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LGEIXt (066570) 2017.6.8
AOIEE ODM/EMS “dit 24=4(2016) (ztek o)
MZ:—:Ie Pegatron V:;nci_ Huaqin Wind BYD I:;Zi: Wistron Tinno Compal Arima Inventec  7[Et  In-House 2
Samsung 310,000 310,000
Apple 135,000 60,000 20,000 215,000
Huawei 10,000 15,000 25,000 8,000 5,000 5,000 65,000 133,000
Oppo 92,000 92,000
Vivo 85,000 85,000
ZTE 5,000 5,000 6,000 6,000 5,000 5,000 22,000 54,000
LG 3,000 1,000 5,000 45,000 54,000
Xiaomi 15,000 18,000 8,000 12,000 53,000
Lenovo 5,000 5,000 5,000 15,000 2,000 5,000 15,000 52,000
TCL 3,000 3,000 5,000 2,000 20,000 33,000
Coolpad-
LeEco 3,000 3,000 5,000 5,000 5,000 10,000 31,000
Meizu 2,000 7,000 12,000 1,000 22,000
Asus 15,000 5,000 20,000
Sony 5,000 5,000 5,000 1,000 16,000
Microsoft 10,000 2,000 12,000
HTC 3,000 3,000 5,000 11,000
7€} 8,000 15,000 18,000 5,000 10,000 12,000 5,000 25,000 3,000 3,000 150,000 45,454 299,454
A 198,000 75,000 71000 63000 34000 33,000 32000 30,000 25,000 20000 13000 12,000 170,000 716,454 1,492,454
XtZ: Gartner, 7|83d
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LGEIXt (066570) 2017.6.8
LGHXt AX(IFRS ) MY (Erl: ofg))
1016 2Q16 3Q16 4Q16 1Q17 2Q17E 3QI17E 4QI7E 2016 YoY  2017E YoY  2018E YoY
U= 133,621 140,029 132,242 147,778 146,572 151,850 147,394 154,819 | 553,670 -2.0% 600,635 85% 626,543 4.3%
Home Entertainment 43,334 41572 41,415 47,933 43261 43,704 45344 51890 174,254 0.2% 184,200  57% 190,458 3.4%
Mobile Communications 29,632 33258 25,170 29,036 30,122 32,347 28,686 25268 117,096 -16.4% 116,423 -0.6% 115251 -1.0%
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% 49,076  23.9%
J|EL 3,937 3,622 5,328 4,146 4147 4,233 5,235 4949 17,033 -138% 18564 9.0% 19,081 2.8%
ol 5052 5846 2,832 -352 9215 7638 5840 5126 13378 122% 27819 1080% 28900 3.9%
Home Entertainment 3,352 3,567 3,815 1,640 3,822 2,966 2,673 2,401 | 12,374 20595% 11,861 -4.1% 9,566 -19.4%
Mobile Communications -2,022 -1535 -4364 -4,670 -2 -668 -372 -704 | -12,591 M| 1,745 ESHY 633 =¥y
Home Appliance & Air Solution 4,078 4,337 3,428 1,501 5,208 4,996 2,967 2,057| 13344 359% 15228 141% 14,644 -38%
Vehicle Components -158  -168  -162  -145  -128  -134  -102  -144| -633 HY 508 HX| 206  &H
7|t -197 -6 3 159 192 114 21 15 -41 o 343 =H 286 -16.5%
FAoIYE 3.8% 4.2% 21%  -0.2% 6.3% 5.0% 40% 3.3% 24% 03%p 46% 2.2%p 46% 0.0%p
Home Entertainment 1.7% 8.6% 9.2% 3.4% 8.8% 6.8% 5.9% 4.6% 7.1%  6.8%p 6.4% -0.7%p 5.0% -1.4%p
Mobile Communications -68% -4.6% -173% -16.1% 00% -21% -13% -28%| -108% -9.9%p -15% 9.3%p 05%  2.0%p
Home Appliance & Air Solution 9.7% 9.2% 8.0% 37%  11.2% 9.9% 6.7% 4.9% 77%  1.8%p 8.3%  0.6%p 7.7% -0.6%p
Vehicle Components -27% -26% -24% -17% -15% -14% -10% -13%| -23% -26%p -13% 1.0%p 04%  1.7%p
7|Ef -5.0% -0.2% 0.1% 3.8% 4.6% 2.7% 0.4% 03%| -02% -25%p 18% 2.1%p 1.5% -0.3%p
Z9 NE o0l HY
AQIEE 13,500 13,900 13,500 14,100 14,800 15,730 14,892 13,827 | 55,000 -7.9% 59,249 77% 61,444 3.7%
LCD TV 6,482 6,171 6,768 7,408 6,149 6,059 6,773 7553 | 26,834 -45% 26534 -1.1% 27,230 2.6%

X&: LGHRL, I185d




LGEIXt (066570) 2017.6.8
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
& 565,090 553,670 600,635 626,543 642,332 R[St 163,976 169,906 184,894 205,528 213,809
=S 436,351 416,303 441979 461811 472806 SZUHIHR 27,102 30,151 38480 48221 57,227
HE£0| 128,739 137,367 158,656 164,732 169,526 QEIGRIA 1,535 1,612 1,689 1,815 1,807
EHOfH| S gk | 116,817 123,990 130,837 135,832 139,255 HEMHELRSHA 86,577 86,343 90,457 97,187 96,737
Folo|(Em) 11923 13,378 27819 28900 30,271 XHXpA 48727 51,710 54,174 58205 57,935
HA0|2(SHA) 11,923 13,378 27,819 28,900 30,271 J|EIS SH|Z2 8 XAt 36 89 93 100 103
ool 5,992  -6,160 2,699 -911 -714 HIQEXtA 199,163 208,647 220,774 234,407 247,985
O|Xt==2f 934 947 867 719 716 I\ HEHH LT[R SR 11,166 11,077 11,605 12,469 12,411
gz 8 3 3 3 3 EXpRpA 52,282 54,087 60217 65958 71,806
Qo[ 21,014 21,894 11,960 4,784 3,827 [EXA 104,603 112,224 119,422 128,280 138,492
O|XtH| & 4522 4,183 3,615 4,077 4,077 NN 14,733 15711 13,241 10,199 7,856
QetEA 25,239 24,492 12,031 4,784 3,827 J|EfH| R SX[A 16380 15548 16,289 17,501 17,419
ZH |G X e 3,812 2,687 7,638 5,577 5856  XMAHSH| 363,139 378,553 405,668 439,935 461,793
EXHUT B 22 =55 -128 156 0 0 |2 147,728 157,444 161,450 172,035 171,300
SBYEYIYUEZE0IY 1,203 977 245 0 0 AP LT EIRSH I 117,783 132,275 138578 148,888 148,198
7|E -3,146  -3866 -2524 -3133 -3212 SNl 9,100 5,965 5,085 5,085 5,085
HolMIXIx0] 5,931 7,217 30518 27,989 29,557 FEYYIINLZ 14,161 10,540 8,710 8310 8310
HolMHIg 3,402 5,954 6,416 6,051 7,153 J|EtR S 6,683 8,664 9076 9752 9,706
faHAME (%) 57.3%  825% 21.0%  21.6%  242% HIRSEM 85,576 87,542 91557 94389 96,569
g7l=01d 2,491 1,263 24,102 21938 22,404 I LAH R R ST 1,171 1216 21 22 22
X|HiFFX|24&0(2(2 ) 1,244 769 22,743 20567 21,140 AHHSE | 2 65,011 70,085 71897 71097 71,097
EBITDA 31,250 30,807 44,256 45440 44,757 7|EHH| R S5 19394 16,241 19639 23270 25450
1320|2|(Cash Earnings) 21819 18,693 40539 38478 36,891 SriEH 233,304 244985 253,007 266,424 267,869
=X¥Y7]20| 2,002 1,114 23786 21938 22404 N 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= -4.3 -2.0 85 43 25 o|lydoiz 90,165 92334 114,412 133993 153,327
Fo|(E 1) -34.8 12.2 108.0 3.9 47 7|EtRH2 -13,823 -12,387 -16,346 -16,346 -16,346
S 0| (eHH) -34.8 12.2 108.0 3.9 47  XHIFFX| X2 EH 116,266 119,871 137,990 157,571 176,905
EBITDA -17.1 -1.4 437 2.7 -1.5  H|X|UjFEFX EXHEEH 13569 13696 14671 15939 17,019
X=X Y2120l -68.9 -382 12,8582 9.6 28 XE3A 129,835 133567 152,661 173,510 193924
EPS -68.9 -382 28582 -9.6 28 =xd3 59,636 54,826 45523 34456 25458
=F&09 -55.8 -443 2,034.4 -7.8 2.1 Xz 88,273 86590 85692 84,492 84492
HISEH (&9l o8)  EXpX|H (9l: 2, i, %)
128 AN, IFRS A 2015 2016 2017E 2018E  2019E 12¥ 3, IFRS ¢1E 2015 2016 2017E 2018E  2019E
U EH3sE 26,188 31,580 32596 32,055 31,071 FYXH(E)
o101 2,491 1,263 24,102 21,938 22404 EPS 688 425 12576 11,373 11,690
Bl 15,140 13,221 12,487 13,498 12,144 BPS 64,294 66,288 76308 87,136 97,827
PEHX A 2| 4,187 4,209 3,949 3,042 2,343 ZFLHEBITDA 17,281 17,036 24,473 25,128 24,751
Qg9 1,059 2,904 71 0 0 CFPS 12,066 10337 22,418 21,278 20,400
PNESpSI ] 406 246 -156 0 0 DPS 400 400 600 600 1,100
NI ] -3595 -2,687 -7,638 -5577 5856 FJtH{Z=(HH)
SALSIHAERY B2 -11,633 -16,905 -1,590 -644 40 PER 78.2 121.4 6.8 7.5 73
7|Et 18,132 29,329 1,370 -203 -4 PBR 0.8 0.8 1.1 1.0 0.9
EXtsssias e -19,332 -23,907 -25,057 -23,855 -22,256 EV/EBITDA 7.9 6.5 45 42 40
SEXtRpAel X2 992 -371 -172 -287 19 PCFR 45 5.0 3.8 4.0 4.2
OBIxtAtO| HE 816 1,038 0 0 0 ==H(%)
SRR FE -17,473 -20,190 -24300 -22,356 -22356 SAOIYE(E D) 2.1 2.4 4.6 4.6 47
BRIl Mg -4,816 -4,546 0 0 0 HRH0|QE (8l Al 2.1 2.4 4.6 4.6 47
7|Et 1,149 161 -585  -1212 81 EBITDA margin 5.5 5.6 7.4 73 7.0
HEESHISE -1,889 -2,788 789 1,542 191 =0|2E 0.4 0.2 40 35 35
CH|XtU e Bt 0 0 -880 0 0 X}7|Xp0| 2l E(ROE) 1.9 1.0 16.8 135 12.2
BoIxtd2e Bt -806 -1,678 -1,000 -1,000 0 S5t 20|YE(ROIC) 3.5 1.7 16.0 15.7 15.1
el 7t 0 0 0 0 0 QFHM(%)
Higax= -1,090 -1,174 -729 -1,089 -1989 BRIk 179.7 183.4 165.7 1535 138.1
7|Et 7 64 3,399 3,631 2,180 =Xtel3H8 459 41.0 29.8 19.9 13.1
HIUHF YR E=F Tt 4,658 3,050 8,329 9,741 9,006 O| X} At S (bH) 26 3.2 7.7 7.1 7.4
7| XS 2 U S AXA 22,444 27,102 30,151 38,480 48221 EZM(HH)
IR L=k A= N 27,102 30,151 38480 48221 57,227 &M ESIHE 6.2 6.4 6.8 6.7 6.6
Gross Cash Flow 37,821 48485 34,186 32,698 31,031 T OXpAL S M 10.7 1.0 1.3 1.2 1.1
Op Free Cash Flow -9509 -21,.869 12517 16,192 15115 U RN 47 4.4 4.4 4.4 4.3

JezuA



VA= B | GTXt (066570) 2017.6. 8
- YAte 68 7Y X LGHXt (066570) LHFAES 1% Ol Q6D UX| USLICEH
- 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
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtelA HaEUg(2214) SEFI 0]
559 Xt EXtold SHFIL () Ft
LGRAL 2015/05/27 BUY(Maintain) 85,0002 120,000 - —_—=gx)}
(066570) 2015/06/16 BUY(Maintain) 80,0002
2015/07/30 BUY(Maintain) 70,0002  100.000 1
2015/09/08 BUY(Maintain) 70,0009 80,000 \_\_'_'_I_L\_rl_'_[
2015/10/02 BUY(Maintain) 70,0002
2015/10/05 BUY(Maintain) 70,0009 60,000
2015/10/22 BUY(Ma?nta?n) 70,000% 40,000 -
2015/10/30 BUY(Maintain) 70,000
2015/11/03 BUY(Maintain) 70,0002 20,000 -
2015/11/10 BUY(Maintain) 75,0002 0
2015/12/11 BUY(Maintain) 75,0008 . o o o, e
2016/01/12 BUY(Maintain) 75,000& 15/6/8 15/12/8 16/6/8 16/12/8 17/6/8
2016/01/27 BUY(Maintain) 75,0002
2016/02/16 BUY(Maintain) 80,000¢
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) 85,0008
2016/06/02 BUY(Maintain) 85,000¢!
2016/06/09 BUY(Maintain) 85,000¢!
2016/07/11 BUY(Maintain) 85,0008
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¢
2017/02/20 BUY(Maintain) 80,000¢
2017/03/07 BUY(Maintain) 85,0009
2017/04/03 BUY(Maintain) 85,0009
2017/04/10 BUY(Maintain) 90,000¢
2017/04/28 BUY(Maintain) 90,000¢
2017/05/10 BUY(Maintain) 90,0008
2017/05/31 BUY(Maintain) 100,000
2017/06/08 BUY(Maintain) 100,000&
Sxtol U HBIIE
71 HIIF(6THR) o4z HIIEONE)
Buy(OH=~) AIYTHH] +20% Oy It &5 ol Overweight (HIZH) AIRCHH| +10% Ol ZntQl oflef
Outperform(A|&32UE A1) AZTHH] +10~+20% It A4 o Neutral (5&) AIRCHE] +10~-10% HiS Ol 4t

0x ox

AJZTHH] +10~-10% 37t s o
AIZCHE] -10~-20% =7} 8t2f o4

Marketperform(A|I &2 &)
Underperform(AI &4 & 6}3))

Underweight (HI5=2) A|IRTHH| —10% O|4 X1t5t2) of Ak

Sell(TH ) ARTHE| -20% Oldt 3=+ k2t ol
EXISZ Hlg E3 (2016/04/01~2017/03/31)

EXsg Fa ) HIE(%)

O 183 96.32%

=) 7 3.68%

i1 0 0.00%

o x
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