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LGEIXt (066570) 2017.4.10
LGHAL 427] &F &X Q9 (Erl: of2))
xto|
1Q16 2Q16 3Q16 4016 1Q17P QoQ YoY =Nx (AR/EF)
o= 133,621 140,029 132,242 147,778 146,605 -0.8% 9.7% 145,802 0.6%
Home Entertainment 43334 41,572 41,415 47,933 42,038 -12.3% -3.0% 42,038 0.0%
Mobile Communications 29,632 33,258 25,170 29,036 33,803 16.4% 14.1% 33,524 0.8%
Home Appliance & Air Solution 42,195 47,002 42,712 40,433 45,676 13.0% 8.3% 45,676 0.0%
Vehicle Components 5,929 6,396 6,749 8,657 8,262 -4.6% 39.3% 8,262 0.0%
7|Ef 3,937 3,622 5,328 4,147 3,393 -18.2% -13.8% 3,351 1.3%
3ol 5,052 5,846 2,832 -352 9,215 x| 82.4% 7,367 25.1%
Home Entertainment 3,352 3,567 3,815 1,640 3,206 95.5% -4.4% 2,996 7.0%
Mobile Communications -2,022 -1,535 -4,364 -4,670 182 =>| =¥l =775 =y}
Home Appliance & Air Solution 4,078 4,337 3,428 1,501 5,126 241.5% 25.7% 4,258 20.4%
Vehicle Components -158 -168 =162 -145 =121 ESPY| KX -138 ESPY|
7|t -197 -6 3 159 137 -14.0% =r| 90 51.4%
FolAds 3.8% 4.2% 2.1% -0.2% 6.3% 6.5%p 2.5%p 5.1% 1.2%p
Atz LGHAL 7I185H,
= 1Q17 AreE Ax2 71233 FEKY
LGHX AX(IFRS ¢HZ) dY (Ergl: of2))
1Q16  2Q16 3Q16 4Ql16 1QI7P 2QI17E 3QI17E 4QI7E 2016 YoY  2017E YoY  2018E YoY
U= 133,621 140,029 132,242 147,778 146,605 147,126 143,702 147,459 |553,670 -2.0% 584,892 5.6% 600,209 2.6%
Home Entertainment 43,334 41572 41,415 47933 42,038 40,792 42913 49,153 174,254 0.2% 174,897 0.4% 178,122 1.8%
Mobile Communications 29,632 33,258 25,170 29,036 33,803 34,781 30512 26316| 117,096 -164% 125413  7.1% 119,153  -5.0%
Home Appliance & Air Solution | 42,195 47,002 42,712 40,433 45,676 47,969 43,474 40,924 | 172,342 43% 178,043  33% 182,377 2.4%
Vehicle Components 5929 639 6,749 8657 8262 8689 9682 11,135 27,731 513% 37,768 362% 48,405 282%
J|EL 3,937 3,622 5328 4147 3,393 3,402 4,415 4,262 17,034 -138% 15473 -9.2% 15,647 1.1%
Yoy 5052 5846 2,832 -352 9,215 8658 5738 4,446 13378 122% 28,057 109.7% 27,642 -15%
Home Entertainment 3,352 3,567 3,815 1,640 3,206 2,698 2,413 2,145| 12,374 2059.5% 10,462 -15.5% 8,701 -16.8%
Mobile Communications -2,022 -1535 -4364 -4,670 182 515 -166 -584 | -12,591 HI| -54 W 1,334 =¥y
Home Appliance & Air Solution 4,078 4,337 3,428 1,501 5126 4,877 2,889 2017 13344 359% 14910 11.7% 14017 -6.0%
Vehicle Components -158  -168 =162 -145 -121 -107 -97 -142 -633 HH -466 x| 225 =H
7|t -197 -6 3 159 137 107 45 43 -41 HH 332 =H 326 -1.9%
FR0|YE 3.8% 4.2% 21% -0.2% 6.3% 5.9% 4.0% 3.0% 24% 03%p 48% 2.4%p 46% -02%p
Home Entertainment 7.7% 8.6% 9.2% 3.4% 7.6% 6.6% 5.6% 4.4% 71%  6.8%p 6.0% -1.1%p 49% -1.1%p
Mobile Communications -68% -4.6% -173% -16.1% 0.5% 1.5% -05% -22%| -10.8% -9.9%p 0.0% 10.7%p 1.1%  1.2%p
Home Appliance & Air Solution 9.7% 9.2% 8.0% 37%  11.2%  10.2% 6.6% 4.9% 77%  1.8%p 8.4%  0.6%p 7.7% -0.7%p
Vehicle Components “27% -26% -24% -17% -15% -12% -1.0% -13%| -23% -2.6%p -1.2%  1.0%p 05% 1.7%p
7|t 5.0% -02% 0.1% 38% 40% 31% 10% 10% -02% -25%p  21% 24%p  2.1% -0.1%p
Z8 HE sty Y
ADEE 13,500 13,900 13,500 14,100 16,596 17,124 16,212 14728 | 55000 -7.9% 64,661 17.6% 64,908 0.4%
LCDTV 6,482 6,171 6768 7408 6,149 5813 6,498  7,246| 26834 -45% 25706 -4.2% 25714 0.0%
Xi=: LGHAL, 7125
= 1Q17 Al Axe 7|1253 XY,
LGHAL & YK HE LY (1) o)
(FRS 912) +¥ 2 X}0[(%)
1Q17e 2017 2018E 1Q17E 2017€ 2018E 1Q17E 2017 2018E
i =Rl 145,802 583,178 598,637 | 146,605 584,892 600,209 0.6% 0.3% 0.3%
ggoly 7,367 22974 23231 9,215 28,057 27,642 25.1% 22.1% 19.0%
NEol 7,747 21,560 21,581 9,498 26,171 25,500 22.6% 21.4% 18.2%
=0|¢ 5,919 15,974 15,902 7,249 19,486 18,863 22.5% 22.0% 18.6%
EPS(®) 8,833 8,794 10,775 10,431 22.0% 18.6%
Fgo|els 5.1% 3.9% 3.9% 6.3% 4.8% 46% | 12%p  09%p  0.7%p
MEolels 5.3% 3.7% 3.6% 6.5% 4.5% 42% | 12%p  08%p  0.6%p
=0|AUE 4.1% 2.7% 2.7% 4.9% 3.3% 3.1% 0.9%p 0.6%p 0.5%p
xg: 185
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LGEIXt (066570) 2017.4.10
LGHXt SHFIt &HE 2H =9 o
Sum-of-the-Parts
YUK 171,951
AHERE EBITDA Target EV/EBITDA 648 Forward A% J|&=
H&A 18,698 4.1 Whirlpool, Electrolux H#
MC 2,933 3.7 Peer & Ha | 30% &2l
HE/7|Et 19,507 43 =U 1T gF I
EXIRILEIK 43216
A LGC|AE20|, LGO|LH A[7F5Y CiH|
40,967 20% gol
HIYEFA 2,249 EIt ] 20% B2l
ENpUl= 51,429
HPYFFIMK| 163,737
SHUYFA 180,066 QUFISE XAREXRE
HEFh 90,932
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LGEIXt (066570) 2017.4.10
LA AN (9l o8 TP HEHE (9l o))
128 AN, IFRS A& 2015 2016 2017E  2018E 2019E 12¢ &Y, IFRS ¢& 2015 2016 2017E  2018E  2019E
& 565,090 553,670 584,892 600,209 615,334 [RSAHt 163,976 169,906 183,807 205,441 211,729
=S 436,351 416,303 426,530 439,397 449,855 SZUHIHR 27,102 30,151 44355 55867 65,013
ojZE%£0(2 128,739 137,367 158,362 160,812 165,480 QEIGRIA 1,535 1,612 1,609 1,726 1,693
EHOfH| S gk | 116,817 123,990 130,306 133,171 136,526 HEMHELRSHA 86,577 86,343 86,156 92,409 90,640
Folo|(Em) 11923 13378 28057 27,642 28953 XH DXpA 48727 51,710 51598 55343 54,284
10| (SHA]) 11923 13378 28057 27,642 28953 J|ELQ SH| 2 8XIAH 36 89 89 95 99
ool 5992 -6,160 -1,885 -2,141 -2,025 H|QSXti 199,163 208,647 217,892 230,091 241,825
O|Xt=~2 934 947 712 734 720 I\ HEHH LT[R SR 11,166 11,077 11,053 11,856 11,629
gz 8 3 3 3 3 NN 52,282 54,087 58406 62679 66,965
Qo[ 21,014 21,894 7,423 3,711 2,969 [EXA 104,603 112,224 120,792 129,474 139,476
O|XtH| & 4,522 4,183 3,997 3,997 3,997 SRt 14,733 15711 12,126 9,442 7,433
QletaA 25239 24,492 7,423 3711 2,969 J|EfH| R SX[A 16380 15548 15514 16,640 16,322
ZH |G X e 3,812 2,687 4321 4,119 4,325  XHESH 363,139 378,553 401,699 435532 453,554
EXHUT B 22 -55 -128 0 0 0 |2 147,728 157,444 157,139 167,346 164,459
SBYEYIYUEZE0IY 1,203 977 0 0 0 AP LT EIRSH I 117,783 132,275 131,989 141,569 138,859
7|E -3,146  -3866 -2924 -3001 -3077 ChoIxty= 9,100 5,965 5,965 5,965 5,965
HolMIXIx0] 5,931 7217 26,171 25500 26,928 FEYYIINLZ 14,161 10,540 10,540 10,540 10,540
golNH|8 3,402 5,954 5,900 5,773 6,517 J|ELS S 2R 6,683 8,664 8,645 9.272 9,095
faHAME (%) 57.3%  825%  225%  22.6%  242% HIRSEM 85,576 87,542 90,721 94619 97,208
g7l=01d 2,491 1,263 20272 19,727 20,412 I LAH R R ST 1,171 1216 1,213 1,301 1,276
X|Hi 3= FX| 2201242 2) 1,244 769 19486 18863 19,620 AHHSE | 2 65,011 70,085 70,085 70,085 70,085
EBITDA 31,250 30,807 44274 43903 43,220 7|EHH| R S5 19394 16241 19422 23233 25847
1320|2|(Cash Earnings) 21819 18,693 36,489 35989 34678 SrIEH 233,304 244985 247860 261,965 261,667
=X¥Y7]20| 2,002 1,114 20272 19,727 20,412 e 9,042 9042 9042 9,042 9,042
BU&(%, YoY) S EIG ESni =3 30,882 30,882 30,882 30,882 30,882
o= -4.3 -2.0 5.6 2.6 25 o|lydoiz 90,165 92334 111820 130,683 148,489
Fo|(E 1) -34.8 12.2 109.7 -15 4.7 J|EfXHE -13,823 -12,387 -12,387 -12,387 -12,387
S 0| (eHH) -34.8 12.2 109.7 -15 47  XHIFFX| X2 EH 116,266 119,871 139,357 158,219 176,026
EBITDA -17.1 -1.4 437 -0.8 -1.6  H|X|UiFEFX|EXHEEH 13569 13,696 14483 15347 15860
X|Hi=FX& g2]e0ld -68.9 -38.2 24346 -3.2 40 XES3H 129,835 133,567 153,839 173,567 191,886
EPS -68.9 -38.2 24346 -3.2 40 X3 59,636 54,826 40,626 28997 19,884
>5&0[9 -55.8 -443  1,719.0 -2.7 35 Exelz 88,273 86590 86,590 86,590 86,590
SI25EH (o9 e EXIX|E (T 2, HH, %)
128 AN, IFRS A 2015 2016 2017E 2018E  2019E 12¥ 3, IFRS ¢1E 2015 2016 2017E 2018E  2019E
FAesH3dsE 26,188 31,580 33909 33443 30,386 FYXHE(E)
gIl=0Y 2,491 1,263 20272 19,727 20,412 EPS 688 425 10,775 10,431 10,850
Bl 15,140 13,221 12,632 13578 12,258 BPS 64,294 66,288 77,063 87,494 97,341
PEHX A 2| 4,187 4,209 3,585 2,684 2,009 ZYEBITDA 17,281 17,036 24,483 24,278 23,900
Qg9 1,059 2,904 0 0 0 CFPS 12,066 10,337 20,178 19,902 19,177
PNESpSI ] 406 246 0 0 0 DPS 400 400 600 600 1,100
NI ] -3595 -2,687 -4321 -4119 -4325  JHH{(HY)
SALSIHAERY B2 -11,633 -16,905 15 -512 139 PER 78.2 121.4 6.6 6.8 6.5
7|Et 18,132 29,329 1,726 2,086 -106 PBR 0.8 0.8 0.9 0.8 0.7
EXtsssias e -19,332 -23907 -21,158 -23,652 -21866 EV/EBITDA 7.9 6.5 38 35 3.4
SEXtRpAel X2 992 -371 8 -267 75 PCFR 45 5.0 3.5 3.6 3.7
OBIxtAtO| HE 816 1,038 0 0 0 ==H(%)
QRO FE -17,473 -20,190 -21,200 -22,260 -22,260 SYO[AYE(E 1) 2.1 2.4 4.8 4.6 4.7
Sl K -4,816 -4,546 0 0 0 HRH0|QE (8l Al 2.1 2.4 48 4.6 47
7|Et 1,149 161 34 -1,126 319 EBITDA margin 5.5 5.6 7.6 73 7.0
HFEsHass -1,889 -2,788 1,453 1,721 625 =0|YE 0.4 0.2 35 33 33
IRzl Bt 0 0 0 0 0 X}7|XH20| 2l E(ROE) 1.9 1.0 14.1 12.1 1.2
oIk ael st -806 -1,678 -1,000 -1,000 0 S5t 20|YE(ROIC) 3.5 1.7 16.0 15.1 14,7
el 7t 0 0 0 0 0 QFHM(%)
Higax= -1,090 -1,174 -729 -1,089 -1,989 BRIk 179.7 183.4 161.1 150.9 136.4
7|Et 7 64 3,182 3,810 2,614 =Xtel3H8 459 41.0 26.4 16.7 10.4
HIUHF YR E=F Tt 4,658 3050 14204 11512 9,146 O| X} At S (bH) 26 3.2 7.0 6.9 7.2
J| XSS U SHRpA 22,444 27,002 30,151 44,355 55867 2SA(HY)
IR L=k A= N 27,102 30,151 44355 55867 65013 &M ESIHE 6.2 6.4 6.8 6.7 6.7
Gross Cash Flow 37,821 48485 33894 33955 30,247 T OXpAL S M 10.7 1.0 1.3 1.2 1.2
Op Free Cash Flow -9509 -21,.869 16,765 14874 14,093 U RN 47 4.4 4.4 4.4 4.4
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- YAte 48 7Y AT LGHXL (066570) UHFAES 1% Ol ERotD UX| ASLICH
- At & AEE 7|1EXIE E= HI3KO|H AFM XSTH Aralo] gi&LICE
- & X2o FEEANEMAE= Xtg AdY 3 & X220 AZE 7|UES F8FAYE A HElE EF0tn UX| AELICH
- & XIE0| HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt AZo|Lt 2Hl0] AYEAS S SelptL|Ct
EXtelA HaEUg(2214) SEFI 0]
559 Xt EXtold SHFIL () =t
LGRAL 2015/04/13 BUY(Maintain) 95,0009 120,000 - —_—gxrt
(066570) 2015/04/30 BUY(Maintain) 95,0008
2015/05/06 BUY(Maintain) 95,0002  100.000 1
2015/05/27 BUY(Maintain) 85,0009 80,000 ,_L\_\_'_'_I_L\_rl_’
2015/06/16 BUY(Maintain) 80,000¢
2015/07/30 BUY(Maintain) 70,0009 60,000 -
2015/09/08 BUY(Maintain) 70,000& 40,000 -
2015/10/02 BUY(Maintain) 70,000&
2015/10/05 BUY(Maintain) 70,0002 20,000 -
2015/10/22 BUY(Maintain) 70,0002 0
2015/10/30 BUY(Maintain) 70,0008 . et oL o e
2015/11/03 BUY(Maintain) 70,0008 15/4/10 15/10/10 16/4/10 16/10/10 17/4/10
2015/11/10 BUY(Maintain) 75,0002
2015/12/11 BUY(Maintain) 75,0002
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) 85,0009
2016/06/09 BUY(Maintain) 85,000¢
2016/07/11 BUY(Maintain) 85,000¢
2016/07/29 BUY(Maintain) 85,0009
2016/09/21 BUY(Maintain) 75,0002
2016/10/10 BUY(Maintain) 75,000
2016/10/28 BUY(Maintain) 70,000
2016/11/01 BUY(Maintain) 70,0002
2016/11/15 BUY(Maintain) 70,0002
2016/12/09 BUY(Maintain) 70,000
2017/01/09 BUY(Maintain) 70,000
2017/01/26 BUY(Maintain) 70,0002
2017/02/08 BUY(Maintain) 80,0008
2017/02/20 BUY(Maintain) 80,000¢
2017/03/07 BUY(Maintain) 85,000¢
2017/04/03 BUY(Maintain) 85,0009
2017/04/10 BUY(Maintain) 90,0009
SXtolA o XH8IIE
71 HEIIE(67H) es HEIIE(67H")
Buy(Oi==) AETHE| +20% Ol It &5 ol Overweight (H|IZ=HH) AIETHE] +10% Ol X1t~ of 4
Outperform(A|&4=QlE A7) AIZTHE] +10~+20% F7t 45 o Neutral (& AIZTHE] +10~-10% ©i& o4
Marketperform(A| &2 &) A|ETHH] +10~-10% FIt HE O Underweight (H|5=2) AIZTHE| —10% O|4 Xntster ofl 4y
Underperform(A| & Ql-g— 5t3)) A|IZTHE| —10~-20% =7t 6t2f of| 4

Sell(CH=) AIFCHH| -20% Olst =7t ot ofd
EXtSZ Hlg £ (2016/04/01~2017/03/31)

LN Fat HI8(%)

O 183 96.32%

38 7 3.68%

i1 0 0.00%
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