%)\ NGB

BUY(Maintain)
ZH=J} 90,000¢
=IK7/27): 66,5009

Al7HESH: 114,772%¢

HI|BXL/ 71
Analyst 21 XAk
02) 3787-4862
jisan@kiwoom.com

Stock Data
KOSPI (7/27) 2,443 24pt
52 FtEY Ednby ESDop
Z|3/E|X7t ] 88,300¢ 44,900
S2t8 -24.7% 48.1%
Solg =y At
W -19.2% -20.9%
M 25.0% 6.6%
Y 18.3% -1.9%
Company Data
LHTA 4 18083413
AW HAY(GM) 118085
o0l x2g 31.1%
B2 E(176) 1.2%
BPS(17E) 749619
F2 x5 LGl 1 33.7%
EXIXIE
(2194, IFRS) 2015 2016 2017E  2018E
Bl 565,090 553,670 594,608 628,184
Fefo|of 11,923 13378 26544 28722
EBITDA 31,250 30,807 42980 45262
Azol2| 5931 7217 28663 24726
209 2491 1263 21729 18724
NI ESONE Bl 1,244 769 20308 17,174
EPS(®) 688 425 11230 9497
BUE(%YoYD —68.9 =382 25416  -154
PER(tH) 782 1214 5.9 7.0
PBR(HH 08 0.8 0.9 0.8
EV/EBITDA(HH) 7.9 6.5 4.0 36
0|2 (%) 21 2.4 45 4.6
ROE(%) 1.9 1.0 153 11.8
=R E(%) 459 41.0 31.8 21.9

Price Trend
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HL| oMTHZE SOHES| MXIEZ0| Sy, TVe J|CHECE MA
o] S21 J|E} O[OfE FYOICE. TVeF I}
MO D20 UXIS BHI6| Ol FUAISTH S04 HAIS Halm Tk 3t A
OIEZS 4§l S O[0XIS BI=oH=U]| M2t YL A]Z0] AQE & of

Ch F7hs TVt JRHEL} [THES| =2l dof BASH| 3 '04 ACH= FHO| OFC.

>>> 227 |UE HAE =, TVve 70 U4

227| HY X 0|2 M2 UE e HHEU, oYTHE MC Atdsol X
XHZO| ST, HE AR J|HHEDE BS dECt

AREE 28, HRAE OHE0| ME 57| THH] 12% B715t0 2XEMS
O[OIZ{Ct. 3H= AIFOIN XTI, 37187 S A8 HEZ ZUEO| X|

AT, SOOI F7| SBAIQH B AZS MHS TAUCH T oy

BOIAE RAE J12 oy B YAHOR JIEE HEI|Lrt SR
HES TV 42 oMlolE £76t0, OLED § Z20jgl TV HL8 Ui, X%
X9l ITE M BSS Bof FUNSH 48 XS WA
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22 oIS Q% OBIY HIZ0l S0IND, HB2 S M| &It £YO|
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S>> SIHE 201 I JisAM 2SS TQ

27| Yol 5,70098(QoQ ~14%, YoY 101%)o&8 MYLH, 7= F
HXIE |XIBHCE TVe 712 ®ME Cid] 04E0] 2 Eo2 AFst, 24
& MA F9 52 +FS |8 K& M™SHAXICH, YX et 2l §
tHES Flagship 2& Io| EH]H 20| wHE ASP oIEh IzH| |0t e &
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2t Hotd Ao
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LGEX}t MEH(IFRS HE) MY
1016  2Q16  3Q16
Of = 133,621 140,029 132,242
Home Entertainment 43334 41572 41415
Mobile Communications 30,206 34,212 26014
Home Appliance & Air Solution | 42,195 47,002 42,712
Vehicle Components 5,929 6,396 6,749
7|Ef 3363 2,668 4,484
ol 5052 5846 2,832
Home Entertainment 3352 3567 3815
Mobile Communications -2,022 -1535 -4.364
Home Appliance & Air Solution 4,078 4,337 3,428
Vehicle Components -158 -168 -162
7|Ef -282 -146 -105
FAoIYE 3.8% 4.2% 2,1%
Home Entertainment 1.7% 8.6% 9.2%
Mobile Communications -6.7% -45% -16.8%
Home Appliance & Air Solution 9.7% 9.2% 8.0%
Vehicle Components -27% -26% -2.4%
7|Ef -84% -55% -23%
Z8 HE sty Y
ADEE 13,500 13,900 13,500
LCD TV 6,487 6,171 6,768
Xt LGHAL 7|25
1017 M gxe 7125 8K
LGTIX A
(IFRS ¢&
U=
Igo|el
Moo
=0[¢
EPS(2)
TYOIAE
Ni™olelE
=0|AE

4Q16
147,778
47,933
29,807
40,433
8,656
3,376
-352
1,640
-4,670
1,501
-144
81
-0.2%
3.4%
-15.7%
3.7%
-1.7%
2.4%

14,100
7,408

YA

3Q17E
145,945
5,688
5,995
4,604

3.9%
4.1%
3.2%

1Q17 2Q17P 3QI7E 4Q17E
146,572 145514 147,080 155,441
43,261 42349 43886 50,575
30,917 27,014 26573 23,416
46,387 52518 47,151 41,487
8,764 8,826 9,346 10,561
3,490 4,165 5,394 5014
9,215 6,641 5700 4,988
3,822 3,430 3,613 3,294
37 -1324 -1614 -1,560
5,208 4,657 3,466 2,060
-145 -164 -224 -133
-358 -171 -195 -188
6.3% 4.6% 3.9% 3.2%
8.8% 8.1% 8.2% 6.5%
01% -49% -6.1% -67%
11.2% 8.9% 7.4% 5.0%
-17% -19% -24% -13%
-103% -41% -36% -38%
14,800 13,300 13,789 12,802
5912 5,900 6,419 7,158
HE LY
43
2017E 2018E 3Q17E
591,458 623,756 | 147,080
26,615 28,775 5,700
29,292 27,875 5,735
20,929 20,483 4,338
11,574 11,327
4.5% 4.6% 3.9%
5.0% 4.5% 3.9%
3.5% 3.3% 2.9%

2016
553,670
174,254
120,239
172,342

27,730
13,891
13,378
12,374
-12,591
13,344
-632
-452
2.4%
7.1%
-10.5%
7.7%
-2.3%
-3.3%

55,000
26,834

25z
2017E
594,608
26,544
28,663
20,308
11,230
45%
4.8%
3.4%

(EFQl: 1)

Yoy 2017E  YoY 2018E YoY
-20% 594,608 7.4% 628,184  56%
0.2% 180072 33% 186397  35%
-141% 107920 -10.2% 106077 -1.7%
43% 187542  88% 199438  63%
513% 37497 352% 47,738 27.3%
-29.7% 18062 300% 18420  2.0%
122% 26544 98.4% 28722  82%
2059.5% 14,159 14.4% 11,788 -16.7%
HX  -4,461 HX  -1,605 Hx|
359% 15391 153% 15236 -1.0%
A -667 X 49 =H
H¥H 0 -913  HX  -679 Hx|
03%  45% 20%p  46% 0.1%p
68%p  79% 08%p  63% -1.5%p
-9.6%p  -41% 63%p -15%  2.6%p
18%p  82% 05%p  7.6% -0.6%p
-26%p  -18% 05%p  0.1%  1.9%p
-55%p  5.1% -18%p -37% 1.4%p
-79% 54691 -06% 56205  2.8%
-45% 25388 -54% 25259 -0.5%
(T2l 2A9)
X101(%)

2018E| 3QI7E  2017E  2018E
628,184 0.8% 0.5% 0.7%
28,722 02%  -03%  -02%
24726 | -43%  -21% -113%
17174 | -58%  -3.0% -16.2%
9,497 -3.0% -16.2%
46% | 00%p  0.0%p  0.0%p
39% | -02%p -0.1%p -0.5%p
27% | -02%p -0.1%p -0.5%p

X2 7185
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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
& 565,090 553,670 594,608 628,184 644,014 [RSXHit 163,976 169,906 183,231 203,869 214,469
=S 436,351 416,303 438590 463,143 474,171 SZUHIHR 27,102 30,151 36,229 45818 55251
HE£0| 128,739 137,367 156,018 165,041 169,844 QEIGRIA 1,535 1,612 1,696 1,824 1,837
EHOfH| S gk | 116,817 123990 129,474 136,319 139,754 HEMHELRSHA 86,577 86,343 90,820 97,646 98367
Fole(E1) 11923 13378 26544 28722 30,090 XH DXpA 48727 51,710 54392 58480 58911
HA0|2(SHA) 11,923 13,378 26,544 28722 30,090 J|EIS SH|Z2 8 XAt 36 89 94 101 104
ool 5,992  -6,160 2,119 -3996 -3,945 H|QEXA 199,163 208,647 220,704 231,289 242,022
O|Xt==2f 934 947 857 722 727 IS LEHIQSMAE 11,166 11,077 11,652 12528 12,620
gz 8 3 3 3 3 EXpRpA 52,282 54,087 60,035 62699 65341
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
Qetad 25,239 24,492 12,031 4,784 3,827 J|EfH| R SX[A 16380 15548 16354 17583 17,713
ZH |G X e 3,812 2,687 7,447 2,497 2,622 XAMEF 363,139 378,553 403,935 435,157 456,492
EXHUT B 22 =55 -128 156 0 0 SSEM 147,728 157,444 162,043 172,785 173,961
SBYEYIYUEZE0IY 1,203 977 245 0 0 AP LT EIRSH I 117,783 132,275 139,135 149592 150,695
7|E -3,146  -3866 -2903 -3141 -3220 SNl 9,100 5,965 5,085 5,085 5,085
HolMIXIx0] 5,931 7217 28,663 24,726 26,145 FEYYIINLZ 14,161 10,540 8,710 8310 8310
golNH|8 3,402 5,954 6,933 6,002 6,327 J|ELS S 2R 6,683 8,664 9.113 9.798 9.870
faHAME (%) 57.3%  825%  242%  243%  242% HIRSEM 85,576 87,542 91,604 94448 96,780
g7l=01d 2,491 1,263 21729 18,724 19,818 I LAH R R ST 1,171 1216 21 22 23
XHi =X 22=0120(24#) 1,244 769 20308 17,174 18,522 AHHSE | 2 65,011 70,085 71897 71097 71,097
EBITDA 31,250 30,807 42980 45262 44577 7|EtH| RS 2AH 19394 16241 19686 23329 25660
1320|2|(Cash Earnings) 21819 18693 38,166 35265 34305 SrIEH 233,304 244985 253647 267,233 270,741
=HY7]1201Y 2,002 1,114 21426 18724 19818 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= -4.3 -2.0 7.4 5.6 25 o|lydoiz 90,165 92334 111977 128,168 144,892
Fo|(E 1) -34.8 12.2 98.4 8.2 48 J|EfXHE -13,823 -12,387 -16,346 -16,346 -16,346
S 0| (eHH) -34.8 12.2 98.4 8.2 48  XHIFFX| X2 EH 116,266 119,871 135555 151,746 168,470
EBITDA -17.1 -1.4 395 5.3 -1.5  H|X|UjFEFX EXHEEH 13569 13696 14733 16,178 17,281
X=X Y2120l -68.9 -382 25416 -15.4 78 X233 129,835 133,567 150,289 167,924 185,751
EPS -68.9 -382 25416 -15.4 78 &=xd3 59,636 54,826 47,767 36850 27,404
=H&0[9 -55.8 -443 18226 -12.6 5.8 Zktelz 88,273 86590 85692 84,492 84492
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
U EH3sE 26,188 31,580 30,380 31911 31,607 FYXHEE)
o101 2,491 1,263 21729 18,724 19818 EPS 688 425 11,230 9,497 10,242
Bl 15,140 13,221 12,487 13,498 12,144 BPS 64,294 66,288 74961 83915 93,163
PEHX A 2| 4,187 4,209 3,949 3,042 2,343 ZYEBITDA 17,281 17,036 23,768 25,030 24,651
Qg9 1,059 2,904 71 0 0 CFPS 12,066 10,337 21,106 19,501 18,970
PNESpSI ] 406 246 -156 0 0 DPS 400 400 600 600 1,100
X2gao -3595 -2,687 7447 -2497  -2,622 IH(HY)
SALSIHAERY B2 -11,633 -16905 -1624 -653 -71 PER 78.2 121.4 5.9 7.0 6.5
7|Et 18,132 29,329 1,370 -203 -4 PBR 0.8 0.8 0.9 0.8 0.7
EXtsssias e -19,332 -23907 -25,138 -23.876 -22516 EV/EBITDA 7.9 6.5 40 3.6 3.4
SEXtRpAel X2 992 -371 -188 -291 -31 PCFR 45 5.0 3.2 3.4 3.5
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 45 4.6 47
Sl K -4,816 -4,546 0 0 0 HRH0|QE (8l Al 2.1 2.4 45 4.6 47
7|Et 1,149 161 -650  -1,229 -130 EBITDA margin 5.5 5.6 7.2 7.2 6.9
HEEEHIEE -1,889 -2,788 836 1,554 342 =0|AE 0.4 0.2 37 3.0 3.1
CH|XtU e Bt 0 0 -880 0 0 X}7|Xp0| 2l E(ROE) 1.9 1.0 15.3 11.8 1.2
oIk ael st -806 -1,678 -1,000 -1,000 0 S5t 20|YE(ROIC) 3.5 1.7 14.6 15.0 15.0
el 7t 0 0 0 0 0 QFHM(%)
Higax= -1,090 -1,174 -729 -1,089 -1,989 BRIk 179.7 183.4 168.8 159.1 145.8
7|Et 7 64 3,446 3,643 2,331 =Xtel3H8 459 41.0 31.8 21.9 14.8
HIUAF YR =BTt 4,658 3,050 6,078 9,589 9,433 O| X} At S (bH) 26 3.2 7.3 7.0 7.4
J| XSS U SHRpA 22,444 27,102 30,151 36,229 45818 EIA(HY)
IR L=k A= N 27,102 30,151 36,229 45818  5525] &M ESIHE 6.2 6.4 6.7 6.7 6.6
Gross Cash Flow 37,821 48,485 32,004 32564 31678 T OXpAL S M 10.7 1.0 1.2 1.1 1.0
Op Free Cash Flow -9,509 -21,869 10,635 15281 14,868 AL S| E 47 4.4 4.4 4.4 43
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o YAh= 78 279 XY LGHXt (066570) LHFAS 1% Ol ERstn UX| A&LICH
o TAls & XAIRE J[HEXDL E= HMB3XIOA AME XlESTH AAO| GlELICE
o = K50 FEEXEMAE I AEY Al 5 XEH0| AGE J7|US2 SEFALE o HeE EROtD UX| &Lt
o T =0 HAIE HEE2 2019 oHS Helsty| Brgstn JACH, Qo 2t A0t 2Hdgi0] HHEEAS S SIRtLICH
EXte|A HaEA(2944) SHFIt 30|
529 UXt EXrold FHFL () FIt
LGEAS 2015/07/30 BUY(Maintain) 70,0002 120,000 —_— =g}
(066570) 2015/09/08 BUY(Maintain) 70,000¢
2015/10/02 BUY(Maintain) 700002 100,000
2015/10/05 BUY(Maintain) 70,0008 80,000
2015/10/22 BUY(Maintain) 70,0002
2015/10/30 BUY(Maintain) 70,000¢ 60,000
2015/11/03 BUY(Ma?nta!n) 70,000 40,000
2015/11/10 BUY(Maintain) 75,0008
2015/12/11 BUY(Maintain) 75,0002 20,000
2016/01/12 BUY(Maintain) 75,000 0
2016/01/27 BUY(Maintain) 75,0008 e o o o) I
2016/02/16 BUY(Maintain) 80,0008 15/7/28 16/1/28 16/7/28 17/1/28 17/1/28
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) 75,0002
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) 90,0008
2017/04/28 BUY(Maintain) 90,000¢
2017/05/10 BUY(Maintain) 90,000¢
2017/05/31 BUY(Maintain) 100,000
2017/06/08 BUY(Maintain) 100,000
2017/07/06 BUY(Maintain) 100,000
2017/07/10 BUY(Maintain) 90,0009
2017/07/28 BUY(Maintain) 90,0009
EXtelA o MEI|E
71 HEIIE(67Hd) A5 HEIIE(67H")
Buy(Oi==) AETHE] +20% Ol It &5 ol Overweight (HIZ%CH) AIETHE] +10% Ol Zat=2] oflef
Outperform(Alg =& 432l) APSTHE] +10~+20% =7t &5 oY Neutral (5& AIFTHH] +10~-10% HS ofld
Marketperform(Alg =2 &) AETHE] +10~-10% =7t #& o4 Underweight (H|5%2) AIETHE| -10% O] =115kt of
Underperform(A|& =& &t3])  AIZI{H| -10~-20% 37} St2t ofl4
Sell(0i=) AlHTHH] -20% Olst =7t o2t of 4t

EXrsg Hlg &4 (2016/07/01~2017/06/30)

5= Fab HI8(%)
Ot 172 97.73%
] 4 2.27%
o= 0 0.00%
o x
4 II2ZUA



