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LGEIXt (066570) 2017.2.8
LGHXI ME(IFRS &) MY EEEEE)
1016 2016 3016 4Q16 1Q17E 2QI17E 3QI17E 4QI17E 2016 YoY 2017E YoY 2018E YoY
ofEH 133,621 140,029 132,242 147,778 144,679 145,170 142,180 145629 553,670 -2.0% 577,659 43% 591,745 2.4%
Home Entertainment 43334 41572 41,415 47933 41755 40518 42,629 48817 | 174,254 02% 173,719 -03% 176,611 1.7%
Mobile Communications 29,632 33,258 25,170 29,036 33,524 33,499 29,387 25346| 117,096 -16.4% 121,755 40% 114426 -6.0%
Home Appliance & Air Solution | 42,195 47,002 42,712 40,433 45264 47,668 43,474 40,924 | 172,342 43% 177,329 2.9% 181,394 2.3%
Vehicle Components 5,929 6,396 6,749 8,657 8,174 8,677 9,669 11,119 27,731 513% 37,639 357% 48337  28.4%
|t 3,937 3,622 5,328 4,147 3,351 3,360 4,360 4209| 17,034 -13.8% 15,281 -10.3% 15,407 0.8%
Yool 5052 5846 2832 -352 5128 4965 4233 3,172 13378 122% 17,498 308% 19170  9.6%
Home Entertainment 3,352 3,567 3,815 1,640 2,005 1,617 1,918 1,581 12,374 2059.5% 7,120 -425% 6,278 -11.8%
Mobile Communications -2,022 -1535 -4364 -4670 -1244 =742 =776 -1,018| -12,591 XX -3,780 HX|  -1,365 HX|
Home Appliance & Air Solution 4,078 4,337 3,428 1,501 3,927 3,864 2,671 2017 13,344 359% 12,480 -65% 11,955 -4.2%
Vehicle Components -158 -168 -162 -145 -136 -106 -97 -142 -633 A -481 ESH 204 =H
7|t -197 -6 3 159 23 -40 -5 -5 -41 A =27 ESH =240 HX|
Jgelo|g 3.8% 4.2% 21% -0.2% 3.5% 3.4% 3.0% 2.2% 24% 0.3%p 3.0% 0.6%p 3.2% 0.2%p
Home Entertainment 7.7% 8.6% 9.2% 3.4% 4.8% 4.0% 4.5% 3.2% 71%  6.8%p 4.1% -3.0%p 3.6% -0.5%p
Mobile Communications -68% -4.6% -173% -161% -37% -22% -26% -4.0%| -10.8% -9.9%p -31% 7.6%p -1.2% 1.9%p
Home Appliance & Air Solution 9.7% 9.2% 8.0% 3.7% 8.7% 8.1% 6.1% 4.9% 7.7% 1.8%p 7.0% -0.7%p 6.6% -0.4%p
Vehicle Components =27% -26% -24% -17% -17% -12% -10% -13%| -23% -2.6%p -13% 1.0%p 0.4% 1.7%p
7|E -50% -02% 0.1% 38% 07% -12% -0.1% -0.1% -02% -25%p -02% 0.1%p -16% -1.4%p
=9 HE Zo1Y MY
AOEE 13,500 13,900 13,500 14,100 16,455 16,979 16,075 14,603| 55000 -7.9% 64,111 166% 64,172 0.1%
LCD TV 6,482 6,171 6,768 7,408 6,149 5813 6,498 7246 26834 -45% 25,706 -4.2% 257714 0.0%
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YT 157,180
Al 82 EBITDA Target EV/EBITDA 60 Forward AX 7|&
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MC -849 8.0 Peer J& &
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Al LGEIfEEﬂOI, LGO|=&  A|7HEH  ChY|
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Ttz 71235
LGHAt &N MYX| HE WY (Erl: ofed)
(FRS %128 =3 *¥ =z X}01(%)

1Q17E 2017E 2018E 1Q17E 2017E 2018E 1Q17E 2017E 2018E

e 143,839 575341 592,141 | 144,679 577,659 591,745 0.6% 04%  -0.1%
oy 3,652 16,150 17,214 5,128 17,498 19,170 40.4% 8.3% 11.4%
NEole 4,469 16,484 18,997 5,945 17,832 19,314 33.0% 8.2% 1.7%
=0l 3,584 12,399 13,526 4,653 13,395 14,347 29.8% 8.0% 6.1%
EPS(®) 6,856 7,480 7,407 7,934 8.0% 6.1%
Fo|E 2.5% 2.8% 2.9% 3.5% 3.0% 3.2% 1.0%p 0.2%p 0.3%p
MHo|dE 3.1% 2.9% 3.2% 4.1% 3.1% 3.3% 1.0%p 0.2%p 0.1%p
=0|YUE 2.5% 2.2% 2.3% 3.2% 2.3% 2.4% 0.7%p 0.2%p 0.1%p
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LGEIXt (066570) 2017.2.8
LA AN (9l o8 TP HEHE (9l o))
128 AN, IFRS A& 2014 2015 2016P 2017E 2018E 12¢ &Y, IFRS ¢1& 2014 2015 2016P 2017E  2018E
& 590,408 565,090 553,670 577,659 591,745 [SAHit 174,827 163,976 159,236 167,162 184,253
=S 452,991 436,351 420,180 435,285 445,367 SZUHIHR 22,444 27,102 20316 30261 37,656
HE£0| 137,416 128,739 133,490 142,373 146,378 QEIGRIA 959 1,535 1,558 1,535 1,644
EHOfH| S gk | 119,131 116,817 120,112 124,875 127,208 HEMHELRSHA 94311 86577 87871 86593 92,726
Foll(En) 18,286 11,923 13,378 17,498 19,170 XH DXpA 57,113 48727 49455 48736 52,188
HA0|2(SHA) 18,286 11,923 13,378 17,498 19,170 J|EIS SH|Z2 8 XAt 0 36 37 36 39
ool -6,103 -5992 -6,160 334 144  HIQEXpA 195,857 199,163 204,610 211,322 221,440
O|Xt=~2 942 934 1,185 1,281 1,321 I\ HEHH LT[R SR 11,212 11,166 11,333 11,168 11,959
gz 3 8 3 3 4 NN 48994 52282 54462 58747 63,058
Qo[ 15,170 21,014 14,768 7,423 3,711 [EXA 105,969 104,603 107,954 114,170 120,604
O|XHH|-& 4,204 4522 4213 4116 4116 N 13,943 14,733 14236 10,855 8,276
Qe 19,582 25,239 15,635 7,423 3,711 7|EtH| QS XA 15,739 16,380 16,624 16383 17,543
HHI|GX =& 3,048 3,812 2,688 4,321 4,119 XHeEEH| 370,684 363,139 363,846 378,485 405,693
EXHUT B 22 =73 -55 7 0 0 |2 156,806 147,797 148316 146,479 155300
SBYEYIYUEZE0IY 953 1,203 757 0 0 AP LT EIRSH I 122,882 117,853 119,614 117,876 126,224
7|E -2358 -3,146 -5721 -1,155 -1183 SNl 11,648 9,100 6,689 6,689 6,689
HolMIXIx0] 12,183 5,931 7217 17,832 19314 FEYYIINLZ 14,108 14,161 15230 15230 15,230
HOINH| S 5,398 3,402 5,954 3,648 4,103 J|ELS S 2AY 8,168 6,683 6,783 6,684 7,158
faHAME (%) 443%  573%  825%  205%  212% HIQEEXH 83,967 85507 92340 94631 97,806
g7l=01d 5,014 2,491 1,263 14,184 15212 I LAH R R ST 997 1,102 115 114 122
X|HiFFX|24&0(2(2 ) 3,994 1,244 769 13395 14347 APHRE IR S 64,269 65011 68,158 68,158 68,158
EBITDA 37,697 31,250 30,655 33,767 35,372 7|EHH| R S5 18,701 19394 24066 26359 29526
1320|2|(Cash Earnings) 24425 21819 18540 30453 31,413 SxiEH 240,773 233,304 240,656 241,110 253,106
=X¥Y7]20| 4,525 2,002 1,130 14,184 15212 e 9,042 9,042 9,042 9,042 9,042
BU&(%, YoY) S EIG ESni =3 30,882 30,882 30,882 30,882 30,882
o= 40 -43 -2.0 43 2.4 o|lydoiz 90,810 90,165 88,722 102,117 116,464
Fo|(E 1) 46.4 -34.8 12.2 30.8 9.6 J|EfXHE -13540 -13,823 -18571 -18571 -18571
S 0| (eHH) 46.4 -34.8 12.2 30.8 9.6  XHIFFX|2Xr2EH 117,194 116,266 110,075 123,470 137,817
EBITDA 18.6 -17.1 -1.9 10.2 4.8  HIX|HYFFX|EX25H| 12717 13569 13116 13905 14,769
X=X Y2120l 125.9 -68.9 -38.2 11,6423 7.1 X3 129911 129835 123,191 137,375 152,586
EPS 125.9 -68.9 -382 16423 7.1 =XE 66,621 59636 68204 58281 50,777
>5&0[9 125.0 -55.8 -43.6 11,1558 72 EXz 90,024 88273 90,077 90,077 90,077
HISEH (&9l o8)  EXpX|H (9l: 2, i, %)
128 AN, IFRS A 2014 2015 2016P 2017E  2018E 12¥ 3, IFRS ¢1E 2014 2015 2016P 2017E  2018E
U EH3sE 20,292 26,188 11,025 28360 27,831 FYXH(Y)
o101 5,014 2,491 1,263 14,184 15212 EPS 2,208 688 425 7,407 7,934
Bl 15,180 15,140 13,141 12,887 13,623 BPS 64,808 64,294 60871 68278 76,212
SIS 24]| 4,231 4,187 4,137 3,382 2,578 ZFYEBITDA 20,846 17,281 16,952 18,673 19,560
Qg9 1,476 1,059 866 0 0 CFPS 13,507 12,066 10,253 16,840 17,371
RSkt 137 406 =7 0 0 DPS 400 400 500 600 600
X2gao -3,044 -3595 2688 -4321 -4,119  FJtH{Z(Hf)
SALSIHAERY B2 -23,195 -11,633 -1315 322 -1548 PER 26.8 78.2 138.3 7.9 7.4
7|Et 20494 18,132  -4372 1,905 2,085 PBR 0.9 0.8 1.0 0.9 0.8
EXtsssias e -23967 -19.332 -18,343 -18,799 -21514 EV/EBITDA 5.1 7.9 7.6 49 45
SEXtRpAel X2 203 984 88 62 -296 PCFR 4.4 45 5.7 3.5 3.4
QBIRLALS] K& 1,006 816 0 0 0 ==H(%)
SBXtALO| FE -21,659 -17,473 -18,193 -19,102 -20,057 SAOIYE(E D) 3.1 2.1 2.4 3.0 3.2
FHRpAO X2 -4005 -4816 0 0 0 SAOIAS(EA) 3.1 2.1 2.4 3.0 32
7|Et 489 1,156 -238 242 -1,160 EBITDA margin 6.4 5.5 5.5 5.8 6.0
HEEEHIEE 643 -1.889 532 385 1,078 =0|YE 0.8 0.4 0.2 25 2.6
IRzl Bt 0 0 -2411 0 0 X721 X+20| 2 E(ROE) 39 1.9 1.0 10.9 10.5
BoIxtd2e Bt 1,378 -806 -1,000 -1,000 -1,000 S5t 20|YE(ROIC) 7.0 35 1.7 9.6 101
el 7t 0 0 0 0 0 QFHM(%)
Higax= -735  -1,090 =729 -909  -1,089 BRIk 185.3 179.7 195.4 175.5 165.9
7|Et 0 7 4,672 2,293 3,167 =Xtel3H8 51.3 459 55.4 42.4 333
HIUAF YR =BTt -4,009 4,658 —6,786 9,946 7,395 O| X} A4HH £ (HH) 43 2.6 3.2 43 47
RUES === Ny 26,453 22,444 27,102 20316 30,261 ESA(HY)
IR L=k A= N 22,444 27102 20316 30,261 37,656 &M ESIHE 65 6.2 63 6.6 6.6
Gross Cash Flow 43,487 37,821 12,341 28037 29,379 T OXpAL S M 1.2 10.7 1.3 11.8 1.7
Op Free Cash Flow -19,265  -9,509 111 11,407 9,694 U RN 5.0 4.7 4.7 4.9 4.8
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- YAte 28 7Y X LGHXt (066570) LHFAES 1% Ol EQR6tD UX| USLICEH
- At & AEE 7|1EXIE E= HI3KO|H AFM XSTH Aralo] gi&LICE
- & X2o FEFEXNEMAE Ktz AdY X & X2 A5E J|UES SEFAYE X HEE ER6tD UX| YELICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtolA HEHA(29HH) SEFI 0]
559 Xt EXtold SHFIL () It
LGRAL 2015/03/31 BUY(Maintain) 95,0002 120,000 - —_—aryt
(066570) 2015/04/13 BUY(Maintain) 95,0008
2015/04/30 BUY(Maintain) 95,0002  100.000 1
2015/05/06 BUY(Maintain) 95,0009 80,000 ,_L\_\_'_'_I_L\_'
2015/05/27 BUY(Maintain) 85,0008
2015/06/16 BUY(Maintain) 80,000 60,000 +
2015/07/30 BUY(Maintain) 70,000& 40,000 -
2015/09/08 BUY(Maintain) 70,000&
2015/10/02 BUY(Maintain) 70,0002 20,000 -
2015/10/05 BUY(Maintain) 70,0002 0
2015/10/22 BUY(Maintain) 70,0009 . e ) ) e
2015/10/30 BUY(Maintain) 70,000& 15/2/8 15/8/8 16/2/8 16/8/8 17/2/8
2015/11/03 BUY(Maintain) 70,0002
2015/11/10 BUY(Maintain) 75,0002
2015/12/11 BUY(Maintain) 75,000
2016/01/12 BUY(Maintain) 75,000
2016/01/27 BUY(Maintain) 75,0002
2016/02/16 BUY(Maintain) 80,0008
2016/02/22 BUY(Maintain) 80,000¢
2016/04/12 BUY(Maintain) 85,000¢
2016/04/15 BUY(Maintain) 85,0008
2016/04/29 BUY(Maintain) 85,0009
2016/06/02 BUY(Maintain) 85,000¢
2016/06/09 BUY(Maintain) 85,000¢
2016/07/11 BUY(Maintain) 85,0009
2016/07/29 BUY(Maintain) 85,0009
2016/09/21 BUY(Maintain) 75,000
2016/10/10 BUY(Maintain) 75,000
2016/10/28 BUY(Maintain) 70,0002
2016/11/01 BUY(Maintain) 70,0002
2016/11/15 BUY(Maintain) 70,000
2016/12/09 BUY(Maintain) 70,000
2017/01/09 BUY(Maintain) 70,0002
2017/01/26 BUY(Maintain) 70,0002
2017/02/08 BUY(Maintain) 80,000¢
Sxtold % XH8IIE
71 HIIF(6THR) oz HIIEONE)
Buy(OH=~) AIYTHH] +20% O It 45 ol Overweight (HIZH) AIRCHE] +10% Ol Znt=Ql oflef
Outperform(A|&32UE A1) AZTHH] +10~+20% It A5 oA Neutral (5&) AIRCHE] +10~-10% HiS Ol 4t
Marketperform(A|&4=2 &) AIMTHH] +10~-10% 37t HE O Underweight (HI5=2) A|&THH| -10% O|AF Xnfstet oAb
Underperform(A|&£=2E ot3])  AIHTHH| -10~-20% 37} 82t of|4f
Sell(Ti &) AlZTHH] -20% O[St It Stef ofl 4t
EXrsg Hl& EH (2016/01/01~2016/12/31)
Esa Fa s HIZ(%)
O~ 175 95.15%
=3 7 3.85%
i/} 0 0.00%




