IBKEXI5A

www.ibks.com

7148 | BEZH|/T

X} (066570)

Analyst Ok5-Q & 02 6915 5771 [swleesw@ibks.com]

41710] TIjoI8), 1 10| BOIC

AT} 51 WEolold 43I0 2 SHI 2% A

GAAe] ERF7ME 91,0004 110,000902 21% ARFz7gsta, Exed
g fAET 1 59t of s BiRlE AutEE|A Eotek 10005, kRl 3%
9 on] Q= WA Aldo] yehfar Qe o] 2 344 WIlE wgel] &3 o
A} EPS9}F BPSE Z12F 7,288 71,0459 0.2 ZA) 0] 18%, 2% A5l el
WRoflo]AE 4 PBR 1.38ollA 1.56M %2 20% = 28513t

=

20130 HEE AMYE 012] 108H 57t 7IcH

MCO] AA s xo| ufet 187] Yol 2,760U = HE7] 1,070 dju] A
e Adgoln], 2870l 4,6902190 R HS F1s Aol ¢zt gYgolele
sl 114204 1492 U082 HAE 202 Holil, Wyl 1920 R T
< ol o= dAFEt 2011 A2} 3,00021€, 20129 Fele] oF 5002¢
S 7|1EYE ASE ARIEE &3 oF 50002492 o]de Y= AR E Ao
2 7| Boa 9t

SHH, A O LGolm Aol 1E7|1FE LGAR ddg ool 3k of
o, FAELA] AT 3¢9 194 HLDSE 3= 0] &eldl waf, =3
AFAR] gk APt S4d ol

QI=QIE0| B MU AHOK 72

FAo2A LGN oA S&dfol 2 faase] odsitt, o=l FAAE9)
LGAAe] thgt AQleke S5sfof staL, shl7] aldEl= ofolZnY(?) aute] &
Zxw Agujor dith 183, 232 AR AM ZAE upEeof s}
AN, ARANAE Bl o] B S WA Hohd, ol wE 7t uk
9 713l e A ACR 7|

OH~(2X1)

SRt 110,00024
SiM7t(3/13) 80,000¢
KOSPI (3/13) 1,999.73pt
IN= 13,4551019)
UEHTA 180,834%1=
QHTHI} 5,000
527 A7t 93,3009
X7t 56,1009
60 YA 784U
Q=101 X|2g 17.8%
HiGAQIE (11.129) 0.0%
IR

LG 33.67%
FAF 9.44%
TS M 6M  12M
AT 1= 10% 8%  -12%
| 8% 5%  -11%

LGt 371:0|

(P)
2,500

2,000

1,500

1,000

500

KOSPI(Z)

LGHIH )

(&)
100,000
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

121037/20130314071520

(TioLAlotoL ) 2010 2011 2012 2013F 2014F
OfiZsoH 55,754 54,257 50,960 54,062 57587
For] 176 379 1,136 1,487 1,904
HpHoey 435 -399 524 1,669 2,284
XHHZ2010) 1227 -470 67 1318 1851
EPS(Z)) 7409 2833 369 7283 10,236
ZIH2(%) -404 X ers | 18743 405
FRPORIZ(%) 03 07 22 28 33
£0[015(%) 23 -08 02 25 33
ROE(%) 108 37 05 98 131
PER 159 -263 1995 110 78
PBR 16 11 12 11 10
EV/EBITDA 169 107 71 63 49
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AN Ty

LGAAF 127] A2 o) mj&de 12, 720]H, Yol %“— A= 2,760 Yo},
A}?ﬁ% mjZolo HE 5.3%, MC 3.1%, HA 2.7%, AR 12289, 7|g} 0.4%0|H, 3

B oJojolole HE BEP, MC 1, 02099, HA 1,2209%, AE 660@4 <1 7] —1409]
Yoz A 71 24| dju] WAE e o33t gt

B 1, LORIXH AR w17 2%

=N 13.1Q(F) 2013F
3 i Xto| 3 A Xto|

el/ete 1,064 1,080 1.5% 1,071 1,080 0.8%
= 11,998 12,745 6.2% 52,797 54,062 2.4%
HE (TV) 4,932 5331 8.1% 21,892 22,612 3.3%
MC (E41) 2,838 3,119 9.9% 12,416 13,211 6.4%
chat 2,793 3,074 10.0% 12,279 13,074 6.5%

HA (7}FH) 2,526 2,661 5.3% 11,813 12,006 1.6%
AE (0f 01 74) 1,179 1,243 5.5% 4,435 4,580 3.3%
Etc 523 391 -25.2% 2,241 1,652 -26.3%
aoio|ol 224 276 23.2% 1,229 1,487 21.0%
HE (TV) 14 0 NA 325 316 -2.8%
MC (E41) 41 102 148.0% 304 508 67.2%
chat 40 100 150.8% 300 502 67.5%

HA (7}H) 131 122 -6.6% 539 542 0.5%
AE (0|0} 74) 64 66 3.0% 162 173 6.7%
Etc -26 -14 NA -101 -52 NA
ojo|olE 1.9% 2.2% 0.3% 2.3% 2.8% 0.4%
HE ) 0.3% 0.0% -0.3% 1.5% 1.4% -0.1%
MC (§41) 1.4% 33% 1.8% 24% 3.8% 1.4%
chat 1.4% 3.3% 1.8% 24% 3.8% 1.4%

HA (7}H) 5.2% 4.6% -0.6% 4.6% 45% 0.0%
AE (0|0} 74) 5.4% 5.3% -0.1% 3.7% 3.8% 0.1%
Etc -5.0% -3.5% 1.5% -4.5% -3.1% 1.4%
2o|o! 156 197 26.4% 1,148 1,358 18.3%
EPS () 6,164 7,288 18.2%
BPS (%) 69,887 71,045 1.7%
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2012 2013F
2011 2012 2013F 2014F
1Q 2Q 3Q 4Q| 1Q(F) 2Q(F)  3Q(F)  4Q(F)
FX ($/€, Avg) 1,132 1,152 1,133 1,091 1,080 1,080 1,080 1,080 1,108 1,127 1,080 1,073
D= (Madgl) 12,228 12,859 12,376 13,497 | 12,745 13,389 13,489 14,439 54,257 50,960 54,062 57,587
HE 5,330 5478 5,486 6,443 5331 5,345 5,637 6,299 23,903 22,738 22,612 22,223
MC 2,497 2,321 2,448 2,812 3,119 3,126 3,352 3,615 11,693 10,078 13,211 16,027
Handset 2,452 2,286 2423 2,779 3,074 3,092 3,327 3,581 11,436 9,941 13,074 15,884
HA 2,536 2,875 2,868 2,942 2,661 2,965 3,088 3,292 11,081 11,221 12,006 12,748
AE 1,218 1,475 974 683 1,243 1,521 1,012 804 4,585 4,350 4,580 4,915
7|Ef 647 709 600 618 391 432 400 428 2,995 2,574 1,652 1,673
HAHo|Q (M) 375 507 146 107 276 469 399 343 379 1,136 1,487 1,904
HE 168 310 44 19 0 126 113 78 475 542 316 409
MC 34 -28 -4 56 102 98 135 174 -276 59 508 727
Handset 31 -30 -5 55 100 96 134 172 -298 51 502 720
HA 143 183 122 80 122 175 136 109 319 528 542 586
AE 71 83 14 -11 66 84 23 0 75 156 173 198
7|E} -42 -41 -30 -37 -14 -13 -8 -17 -215 -149 -52 -17
Aol E 3.1% 3.9% 1.2% 0.8% 2.2% 3.5% 3.0% 2.4% 0.7% 2.2% 2.8% 3.3%
HE 3.2% 5.7% 0.8% 0.3% 0.0% 24% 2.0% 1.2% 2.0% 24% 1.4% 1.8%
MC 1.4% -1.2% -0.2% 2.0% 3.3% 31% 4.0% 4.8% -24% 0.6% 3.8% 45%
Handset 1.3% -1.3% -0.2% 2.0% 3.3% 31% 4.0% 4.8% -2.6% 0.5% 3.8% 45%
HA 5.6% 6.4% 4.2% 2.7% 4.6% 5.9% 4.4% 33% 2.9% 47% 4.5% 4.6%
AE 5.9% 5.6% 1.4% -1.6% 5.3% 5.5% 2.3% 0.0% 1.6% 3.6% 3.8% 4.0%
7|E} -6.5% -5.8% -4.9% -6.0% -3.5% -3.0% -2.0% -4.0% -7.2% -5.8% -3.1% -1.0%
*LGH X} (7I1F)
O = 12,228 12,859 12376 13497 | 12745 13,389 13,489 14,439 54,257 50,960 54,062 57,587
Feio|e 375 507 146 107 276 469 399 343 379 1,136 1,487 1,904
0| E 3.1% 3.9% 1.2% 0.8% 2.2% 3.5% 3.0% 24% 0.7% 2.2% 2.8% 33%
*LGO| . Ell
O = 1,234 1,236 1,220 1,626 1,358 1,417 1,532 1,657 4,553 5316 5,964 6,760
Ao 28 17 26 6 =3 25 54 62 -45 77 138 307
0| E 2.2% 1.4% 2.2% 0.4% -0.2% 1.8% 3.5% 3.8% -1.0% 1.5% 2.3% 45%
*LGHA A
O =oH 13,153 13,786 13,291 14,717 | 13,764 14,452 14,638 15,681 57,671 54,947 58,535 62,657
ol 403 524 173 114 273 495 453 405 334 1,213 1,625 2,210
FAo|AE 3.1% 3.8% 1.3% 0.8% 2.0% 34% 31% 2.6% 0.6% 2.2% 2.8% 3.5%
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2012 2013F
2011 2012 2013F 2014F
1Q 2Q 3Q 4Q] 1Q(F)  2Q(F)  3Q(F)  4Q(F)

Zol2F (dHatcl) 13.7 13.1 14.4 15.4 16.0 16.5 17.5 20.0 88.0 56.6 70.0 83.0
ANIEZE 4.9 5.8 7.0 8.6 10.0 11.0 120 14.0 20.2 26.3 47.0 65.0
ripe= 8.8 7.3 74 6.8 6.0 55 5.0 4.5 67.8 304 21.0 15.0
*LTEZE 12 16 2.1 2.5 2.6 3.2 4.0 5.2 12 74 14.9 28.0

ASP ($) $168 $169 $161 $183 $191 $195 $193 $186 $123 $171 $191 $199
AOEZRE $348 $289 $260 $277 $264 $258 $253 $245 $287 $288 $254 $241
OHq= $68 $73 $68 $66 $69 $70 $68 $65 $74 $69 $68 $58

2AO0EE HIZ
=512H|= 36% 44% 48% 56% 63% 67% 69% 70% 23% 46% 67% 78%
Oj=dH|= 74% 76% 78% 84% 86% 88% 90% 92% 54% 78% 89% 95%

&= (Madg) 2,452 2,286 2,423 2,779 3,074 3,092 3,327 3,581 11,436 9,941 13,074 15,884
YoY -23% -15% -10% 13% 34% 28% 20% 17% -11% -13% 32% 21%
QoQ -9% -7% 6% 15% 11% 1% 8% 8%

Ao (MAS) 31 -30 -5 55 100 96 134 172 -298 51 502 720
OPM 1.3% -1.3% -0.2% 2.0% 3.3% 3.1% 4.0% 4.8% -2.6% 0.5% 3.8% 4.5%

TV &512F (B4atC) 8.4 8.4 8.7 10.4 7.9 8.2 8.8 10.6 384 35.8 354 35.3
YoY -11% -8% -6% -3% -6% -2% 1% 2% -2% -7% -1% 0%
QoQ -21% 0% 3% 20% -24% 4% 7% 20%

FPD TV 6.6 6.8 7.3 9.3 7.0 74 8.1 9.2 29.1 30.0 316 319
LCD TV 5.8 6.0 6.5 8.4 6.3 6.8 7.5 8.7 247 26.7 293 30.3
LED TV 3.2 33 41 6.3 49 5.4 6.2 7.3 9.9 16.9 237 27.0
3D TV 12 14 18 2.7 2.1 24 29 3.5 2.6 7.0 10.8 14.3

TV ASP ($) 416 418 416 442 441 441 444 423 422 424 436 429
YoY 6% -4% -2% 2% 6% 6% 7% -4% -3% 0% 3% -2%
QoQ -4% 0% 0% 6% 0% 0% 1% -5%

TV OiE ($m) 3,488 3,512 3,601 4,574 3,461 3,619 3,893 4,472 16,186 15,174 15,444 15,121
YoY -6% -11% -8% -1% -1% 3% 8% -2% -5% -6% 2% -2%
QoQ -24% 1% 3% 27% -24% 5% 8% 15%
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