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e ] 133,621 140,029 132,242 147,778 144,679 145,170 142,180 145,629 553,670 -2.0% 577,659  4.3% 591,745 2.4%
Home 43,334 41,572 41,415 47,933 41,755 40,518 42,629 48,817 174,254  0.2% 173,719 -0.3% 176,611 1.7%
Entertainment

Mobile 29,632 33,258 25,170 29,036 33,524 33,499 29,387 25346 117,096 -16.4% 121,755  4.0% 114,426 —-6.0%
Communications

Home Appliance 42,195 47,002 42,712 40,433 45264 47,668 43,474 40,924 172342  43% 177329  2.9% 181,394  2.3%
& Air Solution

Vehicle Components 5929 6,39 6,749 8,657 8,174 8,677 9,669 11,119 27,731 513% 37,639 357% 48337 28.4%
7|E} 3,937 3,622 5328 4,147 3351 3360 4,360 4,209 17,034 -13.8% 15,281 -10.3% 15,407 0.8%
Jgo[ 5052 5846 2832 -352 5128 4965 4233 3,172 13378 122% 17,498 30.8% 19,170 9.6%
Home 3,352 3567 3815 1,640 2005 1,617 1918 1,581 123742059.5% 7,120 -425% 6,278 -11.8%
Entertainment

Mobile -2,022 -1535 -4364 -4670 -1244 -742 -776 -1,018 -12,591 XXl -3,780 HX| -1,365 Eshy|
Communications

Home Appliance 4,078 4337 3,428 1501 3927 3864 2,671 2017 13344 359% 12480 -65% 11955 -42%
& Air Solution

Vehicle Components -158 -168 -162 -145 -136 -106 =97 -142 633 HH™  -481 HX| 204 x|
7|} -197 -6 3 159 23 -40 -5 -5 -41 <k -27 X -240 x|
Jo|E 38% 42% 21% -02% 35% 34% 30% 22% 24% 03%p 3.0% 06%p 32% 0.2%p
Home 77% 86% 92% 34% 48% 40% 45% 32% 7.1% 68%p 4.1% -3.0%p 3.6% -0.5%p
Entertainment

Mobile -68% -4.6% -173% -161% -37% -22% -2.6% -40% -108% -99%p -3.1% 7.6%p -12% 1.9%p
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Home Appliance 97% 92% 80% 37% 87% 81% 61% 49% 77% 18%p 7.0% -07%p 6.6% -0.4%p
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Vehicle Components —27% -26% -24% -17% -17% -12% -10% -13% -23% -26%p -13% 1.0%p 04% 1.7%p
J|E} -50% -02% 0.1% 38% 07% -12% -0.1% -0.1% -02% -25%p -02% 0.1%p -1.6% -1.4%p
FaMESEcRIEY

ADIEE 13,500 13,900 13,500 14,100 16,455 16,979 16,075 14,603 55,000 -7.9% 64,111 16.6% 64,172 0.1%
LCD TV 6,482 6,171 6,768 7,408 6,149 5813 6,498 7,246 26834 -45% 25706 -4.2% 25714 0.0%
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2018E

J|EtRSHIS8AHE

HO|HEM LT EH A

LR ST IELR S F

F7| 0 AR R S| RSP

X|HFFXI 22 EAH

184,253
37,656
1,644
92,726
52,188

39

211,322 221,440
11,959
63,058

120,604

8,276
17,543

405,693

155,300

126,224

6,689
15,230
7,158
97,806

122

68,158
29,526
241,110 253,106
9,042
30,882 30,882
102,117 116,464
-18,571 18,571
123,470 137,817
14,769
137,375 152,586
50,777
90,077 90,077

(Ehel: 2, b, %)

2016P 2017E  2018E

ZOIHIALN (Sl H2)
128 2 2014 2015 2016P 2017E 2018E
UIE=gl] 590,408 565,090 553,670 577,659 591,745
UIE=CP 452,991 436,351 420,180 435,285 445,367
=501 137,416 128,739 133,490 142,373 146,378
THOHH| 2 || 119,131 116,817 120,112 124,875 127,208
FelolQl(E ) 18,286 17,498 19,170
Fo|el(stAl) 18,286 17,498 19,170
Fela -6,103 334 144
O|X}4=2 942 1,281 1,321
g g+ 3 3 4
Q|=to|2] 15,170 7423 3711
O|X}H| & 4,204 4116 4,116
Qletey 19,582 7423 3711
2| UK 2 3,048 4321 4119
EXFUT BRI 2&9) =75 0 0
FELEYIIUIIEIFE0|Y 953 0 0
J|Et -2,358 -1,155 -1,183
BIQIMIxIIHOl2 12,183 17,832 19,314
ERETEE 5,398 3,648 4,103
[RYHAME (%) 443% 205% 21.2%
go|z01Y 5,014 14,184 15212
X 2Mga0[2(Ad) 3,994 13,395 14,347
EBITDA 37,697 33,767 35372
$340|2l(Cash Earnings) 24,425 30,453 31,413
SRYI|20(Y 4,525 14,184 15212
E2LE(%, YoY)
UiE=gl] 40 43 2.4
Fgole(em) 46.4 308 9.6
S0l () 46.4 308 9.6
EBITDA 18.6 10.2 48
X=X G720l 125.9 1,642.3 7.1
EPS 125.9 1,642.3 7.1
+HE0(Y 125.0 1,155.8 7.2
YIgSEH (Erel: of2))
128 #M 2014 2017E  2018E
JgeENIsE 20,292 28360 27,831
gIlz01Y 5,014 14,184 15212
2THAR2HH| 15,180 12,887 13,623
SRR 2| 4,231 3382 2578
Qletol 1,476 0 0
INERPSE— ] 137 0 0
R ] -3,044 -4321 -4,119
SYE SRR B2 -23,195 322 -1548
7|t 20,494 1,905 2,085
EXgSHISE -23,967 -18,799 -21,514
EXIRHt] X2 203 62 -29
[EI] X2 1,006 0 0
[ FE -21,659 -19,102 -20,057
FYURR K -4,005 0 0
J|Et 489 242 -1,160
WeLsHISE 643 385 1,078
CoIxruZ2el B0t 0 0 0
BIXU3e Bt 1,378 -1,000 -1,000
Xp2o| Eot 0 0 0
32 -735 -909 -1,089
J|Et 0 2,293 3,167
S ER =Bt -4,009 9,946 7,395
7| XU B YR 26,453 20316 30,261
7| LI Z Rt 22,444 30,261 37,656
Gross Cash Flow 43,487 28,037 29,379
Op Free Cash Flow -19,265 11,407 9,694

7,934
76,212
19,560
17,371
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7.7
0.8
4.6
35

3.2
3.2
6.0
2.6

10.5
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165.9
333

4.7

6.6

11.7

48
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529 UXt EXtold SHFIt () e
LGHX} 2015/03/31 BUY(Maintain) 95,0009 120,000 - — S E T}
(066570) 2015/04/13 BUY(Maintain) 95,0008 Y U
2015/04/30 BUY(Maintain)  95,000¢ 90,000 _L'_|_.—'_'_L|_l' U'I_O
2015/05/06 BUY(Maintain) 95,0009
2015/05/27 BUYMaintain) 850008 20000 | 0|)|
2015/06/16 BUY(Maintain) 80,000¢ 30,000 4 rﬂ
2015/07/30 BUY(Maintain) 70,0002 ‘
2015/09/08 BUY(Maintain) 70,0002 ,?5/2/20 S ——
2015/10/02 BUY(Maintain) 70,000¢
2015/10/05 BUY(Maintain) 70,0002
2015/10/22 BUY(Maintain) 70,0002
2015/10/30 BUY(Maintain) 70,000¢
2015/11/03 BUY(Maintain) 70,0009
2015/11/10 BUY(Maintain) 75,000
2015/12/11 BUY(Maintain) 75,000
2016/01/12 BUY(Maintain) 75,000
2016/01/27 BUY(Maintain) 75,000
2016/02/16 BUY(Maintain) 80,0008
2016/02/22 BUY(Maintain) 80,0008
2016/04/12 BUY(Maintain) 85,000¢
2016/04/15 BUY(Maintain) 85,000¢
2016/04/29 BUY(Maintain) 85,0008
2016/06/02 BUY(Maintain) 85,0008
2016/06/09 BUY(Maintain) 85,000¢!
2016/07/11 BUY(Maintain) 85,000¢
2016/07/29 BUY(Maintain) 85,0008
2016/09/21 BUY(Maintain) 75,0008
2016/10/10 BUY(Maintain) 75,000%
2016/10/28 BUY(Maintain) 70,000
2016/11/01 BUY(Maintain) 70,0008
2016/11/15 BUY(Maintain) 70,0008
2016/12/09 BUY(Maintain) 70,000
2017/01/09 BUY(Maintain) 70,000
2017/01/26 BUY(Maintain) 70,0008
2017/02/08 BUY(Maintain) 80,0008
2017/02/20 BUY(Maintain) 80,000¢
EXtelA Sl MEI|E
21 HEI|E(6Ma) ez HI|E(6ME)
Buy(OH=) AIETHH| +20% O 7t 45 oY Overweight (H|S2tH) AIZCHH] +10% Of&f Xnta=9| ofl4f
Outperform(AIE A& &3) AIFTHE] +10 ~ +20% F7t 45 oy Neutral (5&) A|ZTHE] +10 ~ -10% HS Of|4

o
Marketperform(A| &4+ &)

Underperform(A|&£=2|& o}3])
Sell(0i=)

AIMTHH| +10 ~-10% It HE
B
0 oker o

AIETHE| -10 ~ -20%
AIZCHH| -20% O[5t

L

Underweight (HI&%54)  AIZTHE| -10% Ol X1fotef oy

SA (2016/01/01~2016/12/31)

X5 U HIE(%)
Ot 175 95.15%
B 7 3.85%
e 0 0.00%




