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LGXIX (066570) 2017.4.28
LGHX} AX(IFRS ¢HZ) ©Y (EFQl: 242)
1Q16  2Q16 3Q16 4Ql6 1Q17P 2QI7e 3QI7E 4QI17E 2016 YoY  2017E Yoy  2018E YoY
= 133,621 140,029 132,242 147,778 146,572 151,783 146,782 153,452 553,670 -2.0% 598588 8.1% 619,434 3.5%
Home Entertainment 43334 41572 41,415 47933 43261 42,407 43,963 50,389 174,254 0.2% 180,021 33% 182,941 1.6%
Mobile Communications 29,632 33,258 25,170 29,036 30,122 33577 29,455 25402| 117,096 -16.4% 118,555 1.2% 115,658 -2.4%
Home Appliance & Air Solution | 42,195 47,002 42,712 40,433 46,387 50,709 44,492 41,566 | 172,342 43% 183,154 6.3% 190,581 4.1%
Vehicle Components 5929 639 6749 8657 8764 9383 10,171 11,289 27,731 513% 39,607 428% 49076 23.9%
J|E 3,937 3,622 5,328 4,146 4147 4,233 5,235 4949 17,033 -13.8% 18,564 9.0% 19,081 2.8%
ol 5052 5846 2,832 -352 9215 8033 5774 5027 13378 122% 28,049 109.7% 28,438 1.4%
Home Entertainment 3,352 3,567 3,815 1,640 3,822 2,889 2,559 2,299 | 12,374 2059.5% 11,569 -65% 8,951 -22.6%
Mobile Communications 2,022 -1535 -4364 -4,670 -2 -388 -349 =727 | -12,591 X -1,466 HX| 589 =l
Home Appliance & Air Solution 4,078 4,337 3,428 1,501 5,208 5,148 2,967 2,057| 13344 359% 15380 153% 14721 -43%
Vehicle Components -158 -168 -162 -145 -128 -115 -102 -144 -633 HH -489 HX| 228 =¥
It =197 -6 3 159 192 136 47 40 -41 HH 415 sH 382 -8.0%
FYo|YE 3.8% 4.2% 21% -02% 63% 5.3% 3.9% 3.3% 24% 03%p 47% 23%p 46% -0.1%p
Home Entertainment 7.7% 8.6% 9.2% 3.4% 8.8% 6.8% 5.8% 4.6% 7.1%  6.8%p 6.4% -0.7%p 49% -15%p
Mobile Communications -68% -46% -17.3% -16.1% 00% -1.2% -12% -29%| -108% -9.9%p -12% 9.5%p 05%  1.7%p
Home Appliance & Air Solution 9.7% 9.2% 8.0% 37%  11.2%  10.2% 6.7% 4.9% 7.7%  1.8%p 8.4%  0.7%p 7.7% -0.7%p
Vehicle Components =27% -26% -24% -17% -15% -12% -1.0% -13%| -23% -26%p -1.2% 1.0%p 05%  1.7%p
7|E -50% -0.2% 0.1% 3.8% 4.6% 3.2% 0.9% 08% -02% -25%p 22%  2.5%p 2.0% -0.2%p
Z8 HZ sk 2
ADEE 13500 13,900 13500 14,100 14,800 15,730 14,892 13,529| 55000 -7.9% 58951 7.2% 60,028 1.8%
LCD TV 6,482 6,171 6,768 7,408 6,149 5813 6,498 7,246 | 26,834  -45% 25706 -42% 25,714 0.0%
Atz LGHRL 71853
F Q17 MARE N2 JI257 =Y.
LGTA &8 HYX| HE W (EEREE)
(FRS 912) ack! =3 F X10](%)
2Q17€E 2017E 2018E 2Q17E 2017 2018E 2Q17E 2017€ 2018E
IE= 147,126 584,892 600,209 | 151,783 598,588 619,434 3.2% 2.3% 3.2%
Io|Y 8,658 28,057 27,642 8,033 28,049 28,438 -71.2% 0.0% 2.9%
HjZol« 8,434 26,171 25,500 8,665 30,380 29,998 2.7% 16.1% 17.6%
#0|9| 6,391 19,486 18,863 6,799 22,641 22,659 6.4% 162%  20.1%
EPS(®) 10,775 10,431 12,520 12,530 16.2% 20.1%
FYo|YE 5.9% 4.8% 4.6% 5.3% 47% 46% | -06%p -0.1%p  0.0%p
NiEo|elE 5.7% 4.5% 4.2% 5.7% 5.1% 4.8% 0.0%p 0.6%p 0.6%p
=0|UE 4.3% 3.3% 3.1% 4.5% 3.8% 3.7% 0.1%p 0.5%p 0.5%p
Tz 7185d
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HEEAILA (erel: o)) T PAEHE (Erl: o4e)
128 &M, IFRS ¢E 2015 2016 2017E  2018E 2019E 1289 &k IFRS ¢& 2015 2016 2017E 2018E  2019E
& 565,090 553,670 598588 619,434 635,044 QSAtA 163,976 169,906 188,283 209,284 216,778
&2t 436,351 416,303 437,124 453,560 464,354 HI UG A 27,102 30,151 43,163 54,124 62,816
iE=E=l Bl 128,739 137,367 161,465 165,874 170,689 [RS8 1,535 1,612 1,674 1,790 1,776
TOE e 116817 123990 133415 137,436 140,900  UHEMAUASSMH 86,577 86343 89,658 95860 95118
Fofo|o(E ) 11923 13,378 28049 28438 29,790 XH DXpA 48727 51,710 53,696 57,410 56,966
YOI 11923 13378 28049 28438 29790 _JIEtQEHMIZSAM 36 ___ 8 92 ___ 9 _____ 102
FoQ|aal -5992  -6,160 2,331 1,560 1,871 HIQEXtAt 199,163 208,647 222,633 238,589 254,627
O| Xt 934 947 730 758 752 HO|HEMHULIEHHIRSMA 11,166 11,077 11,503 12,298 12,203
LIS =] 8 3 3 3 3 NN 52,282 54,087 62,068 70,113 78386
Qo2 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 SR 14733 15711 12,126 9,442 7,433
Qetad 25,239 24,492 7,423 3,711 2969 _ J|EHHISSAL 16,380 15548 16,145 17,262 17,128

3,812 2,687 7,898 7,893 8,288 XHMEA 363,139 378,553 410,916 447,873 471,405

2HI |G ZEE
N
b

SEXUT B 2

&9 -55 -128 0 0 0 K52 147,728 157,444 162,855 172,979 171,768
SEHEYIILIEZ801Y 1,203 977 0 0 0 U P LU [EIRSH TP 117,783 132,275 137,354 146,856 145,719
_Jek o -3]146 -3866 -2304 -3,097 3,175 CIXF 9,100 5,965 5,965 5,965 5,965
SolNXtHo|e] 5,931 7,217 30,380 29,998 31,661 SEMET|IKIAZ 14,161 10,540 10,540 10,540 10,540
HolNHIS 3402 5954 6379 5968 7662 _JIERQEEM 6,683 8664 899 9619 9544
_RuHNE (B ! 57.3% __825% __ 21.0% __ 19.9% _ 242% HISSEX 85576 87,542 91221 95112 97,849
@I1=01Y 2,491 1,263 24002 24,030 23,999 I UK R U S 1,171 1,216 1,263 1,350 1,339
_ XUiFEFX|EE0[(A))) 1,244 769 22,641 22,659 22,639  APHSEI|IXHAS 65,011 70,085 70,085 70,085 70,085
EBITDA 31,250 30,807 44,266 44,699 44056  JIEHHIRSEX 19394 16241 19874 23677 26,424
#122:0|2|(Cash Earnings) 21,819 18,693 40,219 40,291 38265 ErX{ZAH 233304 244985 254,076 268,092 269,616
FERIROY 2002 1,004 24002 24030 23999 X232 9,042 9042 9042 9,042 9,042
BUE(%, YoY) BN Sl =] 30,882 30,882 30,882 30,882 30,882
IE=S -43 -2.0 8.1 35 25 ooz 90,165 92,334 114319 135990 156,819
o2 1) -348 12.2 109.7 1.4 48 J|EfXHE -13,823 -12,387 -12,387 -12,387 -12,387
S 0[(eHH) -348 12.2 109.7 1.4 48  XHFEFX|EXEEH 116,266 119,871 141,856 163,527 184,356
EBITDA -17.1 -4 43.7 1.0 Sl4 HIXMWFEXNSEXEEA 13569 13696 14,984 _ 16,254 17,432
XHi=FX8 g21&0ld -68.9 -382 28450 0.1 -0.1 XEEH 129,835 133,567 156,840 179,781 201,788
EPS -68.9 -38.2 28450 0.1 -0.1 X3 59,636 54,826 41752 30676 21,998
+H&0[Y -55.8 -443 2,053.7 0.1 0.1 ka2 88,273 86590 86590 86,590 86,590
SIZ5EH (9 oel) EXMX|HE (THel: &, Bl %)
128 24, IFRS &1 2015 2016 2017E 2018E 2019 12@ B, IFRS @& 2015 2016 2017E  2018E  2019E
geEgadss 26,188 31,580 33,046 32887 30,029 =YX HE(E)

go10/Y 2,491 1,263 24002 24030 23,999 EPS 688 425 12,520 12530 12,519

2ot 15,140 13,221 12,632 13578 12,258 BPS 64,294 66,288 78445 90,429 101,948

SR A 2| 4,187 4,209 3,585 2,684 2,009 ZHEBITDA 17,281 17,036 24,479 24718 24363

90l 1,059 2,904 0 0 0 CFPS 12,066 10,337 22,241 22,281 21,160

atx g9 406 246 0 0 o ops 400 400 600 600 1,100

X 2gaol -3595 -2,687 -7,898 -7.893 -8,288  ZJHlj~(HH)

SAE SRR 52 -11,633 -16,905 =271 -508 57 PER 78.2 121.4 5.8 5.8 5.8
J’ 18,132 29329 ¢ 997 997 - 6 PBR 0.8 0.8 0.9 0.8 0.7
EXgssigss -19,332 -23,907 -21,938 -23,641 -22,094 EV/EBITDA 7.9 65 3.9 3.6 35

EXtRpAtO] X2 992 =371 -141 -265 32 PCFR 45 50 33 32 3.4

Q&xtALO| HE 816 1,038 0 0 0 =UH(%)

LBXtALO| HE -17,473 -20,190 -21,200 -22,260 -22,260 FAO|UE(ED) 2.1 2.4 47 4.6 4.7

SEIpAO X2 -4816 -4546 0 0 0 FAOIYE(E ) 2.1 2.4 47 4.6 47
AL R 1. - 161 - 597  -1,117 134 EBITDA margin 5.5 5.6 7.4 7.2 6.9
HREssaes -1,889 -2,788 1,904 1,715 757 «=0|AE 0.4 0.2 40 3.9 38

oIk =2el Bt 0 0 0 0 0 X}7|XH20|2E(ROE) 1.9 1.0 16.5 143 12.6

Aok 3e Bt -806 -1,678 -1,000 -1,000 0 _EoHRHEO|YE(ROIC) 35 17 163 160 151

Xteo| =7t 0 0 0 0 0 EHE(%)

ClILSE=oNT= -1,090 -1,174 -729 -1,089 -1,989 ExHlg 179.7 183.4 162.0 149.1 133.6
o. T 64 3633 3804 2747 =X 3tle 459 41.0 26.6 17.1 10.9
iUl =S Tt 4,658 3,050 13,012 10,961 8,692  OIXtEgHigMy) 26 32 70 71 75

7| £ USSRt 22,444 27,02 30,151 43,163 54,124 ESH(HY)

_JIESESEE A 27,002 30,151 43,163 | 54,124 62816  OiEXLIME 6.2 6.4 6.8 6.7 6.7
Gross Cash Flow 37,821 48485 33317 33395 29,972 X DXpAL S A S 10.7 1.0 1.4 1.2 11.1
Op Free Cash Flow 9509 -21,869 16906 16274 14,644 U 2SI H S 4.7 4.4 4.4 4.4 43
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LGHX} 2015/04/30 BUY(Maintain) 95,0008 120,000 —sgy}
(066570) 2015/05/06 BUY(Maintain) 95,0008
2015/05/27 BUY(Maintain) ~ 8s000¢d  100.000 1
2015/06/16 BUY(Maintain) 80,0009 80,000 _L|_‘_,_,_1—L\_’_l—r
2015/07/30 BUY(Maintain) 70,000&
2015/09/08 BUY(Maintain) 70,0008 60,000 ~
2015/10/02 BUY(Maintain) 70,0002 40,000 1
2015/10/05 BUY(Maintain) 70,0002
2015/10/22 BUY(Maintain) 70,0002 20,000
2015/10/30 BUY(Maintain) 70,000& 0
2015/11/03 BUY(Maintain) 70,0008 . et s - e
2015/11/10 BUY(Maintain) 75,0008 15/4/27 15/10/27 16/4/27 16/10/27 17/4/27
2015/12/11 BUY(Maintain) 75,000&
2016/01/12 BUY(Maintain) 75,0002
2016/01/27 BUY(Maintain) 75,000
2016/02/16 BUY(Maintain) 80,000¢!
2016/02/22 BUY(Maintain) 80,0009
2016/04/12 BUY(Maintain) 85,0009
2016/04/15 BUY(Maintain) 85,0008
2016/04/29 BUY(Maintain) 85,000¢
2016/06/02 BUY(Maintain) 85,0009
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) 70,000
2017/02/08 BUY(Maintain) 80,0009
2017/02/20 BUY(Maintain) 80,0009
2017/03/07 BUY(Maintain) 85,0008
2017/04/03 BUY(Maintain) 85,000¢
2017/04/10 BUY(Maintain) 90,0009
2017/04/28 BUY(Maintain) 90,0009
SXtoA o HEIE
719 HBIIE(6ME) e4E HEIE(6ME)
Buy(OH=~) AIECHH] +20% Ol It &5 o4 Overweight (H|S=CH) A|ZSCHH] +10% OfAF X101 of At
Outperform(AIE+2AE 472]) AIECTHE] +10~+20% 37t 45 o4 Neutral (5&) AZTHH] +10~-10% HE Of4
Marketperform(AI& 42 &) AIZCHE] +10~-10% F7t ¥HE Ofd Underweight (HI &%) AlCTHH] —-10% O+ =ntstef of4
Underperform(A| 2018 818])  AJRITHH| —10~-20% =7} o2t ofl4
Sell(Oi &) AIZCHH| -20% O[st 37t st=f of4
EXSE HlE E4 (2016/04/01~2017/03/31)
EX5g s B8 (%)
o4 183 96.32%
=Y 7 3.68%
s 0 0.00%
4 II25uA



