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Stock Data

KOSPI(8/5) 1,916.22pt

Al7tEH 18,7782 &

BN E 2017183

52 Z|117t [ A[X7t 105,500 / 70,0008

90Y AHAAHAUZ 158,782

Q=2 X|2g 10.3%

B E4215(13.12E) 0.0%

BPS(13.12E) 67,4928

KOSPICHH| Hi2E 174 -0.1%
67H& 25.2%
1270 1.8%

XX?AJ

LGHXtL| 121 47 9%

IFOAZSH 5.0%

Stock Price
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Valuation & EX}o|A

T F4A] el et 12M Fwd BPSE 7] 71,5514 68,072¢9

2 4.9% aF 9 FAdAE visE fAlsh SRk 7S 159

oA 147+ o ® a1aF AAJEIE UPd ROE7F 14.5%% A 1] &4
3 diZ s B BUSER Target PBRE 7] 21815 A%

Financial Data 2011 2012 2013F 2014E 2015E
IHEA(A2) 45,530 53,160 65,054 73,141 80,076
Feo[2l(A) -451 772 1,677 3,249 4,688
MITA LA 20 (A ) -1,745 -176 908 2,539 4,220
=0(2)(A ) -1,454 -250 780 2,133 3,545
EPS(8) -7,214 -1,240 3,868 10,575 17,576
SUE(%) n/a HX| &H 173.4 66.2
PER(HH) -9.4 -66.4 23.7 8.7 5.2
PBRI(tH) 1.0 1.3 1.4 1.2 1.0
EV/EBITDA(HH) 8.4 6.3 55 45 41
HHOIAE(%) -1.0 15 2.6 44 6.1
EBITDA OFFI(%) 8.2 10.3 10.4 1.1 1.3
ROE(%) -10.4 -1.9 5.9 145 20.2
SRHHIZ (%) 232.9 285.3 253.5 226.8 187.0
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Investment Summary
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P Ak Folge ShEshl BrAoE ek Jlwadl i) ARl fojeke
B8 gAs) 28 el A £4 Jo2 dad AR e oltgol Wi olf
& vk LED wholeh. A4 Adlo] 9 ek 1eA3 9lof LED %ilolelel chet 513
27Jo] 2738 Belh

= 4% 0 =0}t 7|CHEICH

3E7IHEE A olE a3} ddErt 487] 2 AnEE GAF EY] Eak AE0
TV s A0 AYEY] witelth ofE FhletEe] Hd FHdA AR el 24
At 37 AAE FhRE (WEY 6,64999(QoQ 19%), 9ol 34399 (QoQ
43%)) 0] olEm At mjEHE 1.6 (QoQ 5%), dsole] 54894 (QoQ 53%) 2% 2010
W 3871 o]F 1287]%ke] #7] 50099 o9 o]og 753 Argolt).

4327] ofEE opolELS, FAT} ofolES Eeste] 5,000~5,500%H]9] ofelES Eskd
Foltk. A 427] ofo]E57F EAIE Al 4,780 TE 5~15% “33letH i WS
A Qo odEn web fE Bl BuEo] STl ke o] AAE =
3u717h d Zolrk of &9 8 FHPARA SRS ohEe] AAlEel EAE Hukdh wE e,
ASP, Fo)do] H5ohs APEste WS Kol itk o]fl ofo]ELS A|E R FUT TEE

B Zlow ottt

LED APIEE FAOE NNEH ofF 2
LED ®lofehe-co] dhst Aol Addur] 5o) 2R & Fow shga o] WA +74
A 83 29 4210, 2] B 5 aa%%ﬂ A o S e g

of upz} 2014%3 °§‘§°l°‘ = 3.70 °*°J°ﬂ/\1 324
A 488890 % 247t 12.3%, 10.5% a3 Z\Jéfﬁﬁ}.

Risk Factor

LGl tist sAF viEn]5S S FAAT o4ds] 30% o= t) shy] Hut
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Valuation 5! EX}o|Z

ro] 7% slFo 2 12M Fwd BPSE 71 71,5519014 68,0729 0% 4.9% 31 2743
o} —rxuaﬁ s FAS SRR BPS 24 A3t Z]E 159N 14vkgle
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AL ROl A3 R el 1, $949 zmw 28 Holge 54
3 o ez 9)
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AHQl FRRE Aslud, 71 olshe] AR welF) YAv LED AAE] Favt 99
o} 27kl 44 ZA Alofat A RAT 5 gk E shbe] Felx 018 1BaAE 1%
& 7B oleZE7te] Slek. 1 FolAE

O

FoIME #7147)m0] A} M/S 3Bl B £ %
7 AR7) U ARl SAQN] ATH ol FEU EH tAZeo] 246l 7
%3t o] AS HolFgit), AutA o7 7o) Hojeleraly 7)waq] A o] Kty
B o),

FAHA ol4l& F-#o] LEDU 287 10% 4529 AAAAE 7]
= A FA 1 Fatels oty 18y EAE FEAE 2 ‘“gi *&ﬂ& u
A Azg 715e Aolk 2ulEe] QoQ 38% Wkl
Hjgo] gepzket AP0 R sfdEofof ot EFeta A 1

H A A7F Aty LED vlss7kz sk Alss okslE shderh LEDoﬂ tﬁfﬁ %:%501
S SFofoltt sk Asto] AT SIS AHE 7)) g8 4%

2AE Adrgolct,

=2

[E1] LGO|=H 27| 2% Review % 37| HY (=0
1013  QoQ 2Q1% X0l 2013 27| FME 37| 2y

Sales 15,509 -1.9 15211 -12 15402 | FEX| 2SIH AF A4 OHE MHE U= 5% d% o4
LED 2,568 229 3,157 4.9 2,748 | 2, TV BLU 2/H SHZ FHX| 43 2% Z70E VR E3tE A MY
cM 6411 -/37 5574 24 5710|042 23 RO A, FMX| 2Y | 04S DUWHOZ 10%0H 4 oIy
Others | 6530  -08 6480  -67 6,044 | 7IBATHOIN SHR| 33 Jlm ZHOZ 4% B HY

oP 158 160 %7 389 57| LED, PKG7IBt MRIHM, ARf MH Fti2tRsE 0]°) F5510 OP 5602 O
LED -3 27 316 182 -267|0lo) Mol hEQY BAZH0| 7|9l HXZS AR ZAGHH 1Y MY
cM 250 47 240 39 79| HSLANE 019E F7I FHA M3l | WS 01X BE S7IZ 48% 019 Bt
Others | 345 255 433 255 345 |CIAZ20| A% 0] HAZH Jl5 EHojztes 1t 22at2 7t

OPM (%) | 1.0% 13  23% 07  1.7%|LED, 7[MAXH OFXI HMOR £HR| 43l |FHHRARE, 7/BAT OFK B7H2 44
LED | -17.0% 70 -100%  -03 -97%|0E BT FX2| Mt 7|5 OFZIPA KIIEID +1% JHMO| 28 Hey
cM 39% 04 43% 12 3.1%|7AXE WIAOR AZ J4M OHZ AMECZ BIRMS, ORIHN oy
Others | 53% 74  61% 17  50%|7IHAK 4 JMOR 2 B F7t | 7|T ORI HASR HE7| 0)2 M

A= LGO|H, O|E0|=SH BMAIZ T

O|EZO|EZH 2IMA2E 4
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37| AR L] FRE GA] o] Ee] Qlrk ofn] AR tHAAES 6€5H ofolE 5SSt &
% Z 4

T REths &) glellx dafAa Qlvk mgt

N

ol Bl M w2 JoR A webA ofE
met e Ao FHEAAL FAE 37 A

ol

b 27b Slol Hiprt oA o) oHh ofolE5S9 A9 B Ise] Al A
93} 59 safololE Wil meude 209 oo T 18 FA7} ofolE
ool ESS t] Pk VAT g BT HAT b5l ot malk AEAOE o
NAFOR Qlal B Has Bel Fohe WS G085 Uk AbleuE
AR 3%7] vl 6,6490191(QoQ 19%), Io1e] 3439191(QoQ 43%) ©= AL o]¢]
Z7kel 7b 2170 71o1% Agelth

we b R [
Ml

71z gl A2 ZTE ARY M e Sofo] VthE k. 53, Z|ell A Wi 9l e)Ado)
AA W42 7Fs730l =tk 2271714 Z18AR] (HDI 713, 3)7]#]7]38) 2 =24

9 AaE 715 T Alor FH9En 3271 DI of& &3, A7|1A7]2 AAF M/S
B3t 2F57PE 7IdiEn SAde] sk ZIERARRIR- o] tel A7 710 Aol

Zfletigo] wiEd Foolels B ofF Zloftk 1 Ax 3w7] mlEdl 1.6529(QoQ
5%), Aole] 54899 (QoQ 53%) 0 & 2010\ 3¥#7] 0% 12%7]%ke] £7] 50021 € o]

°1 5
o olo] & 7|23 Aol

[52] LGBl 2% A% 0| U FY (Bt ot
T E 1Q18  2Q18P  3QIE  4QIE | 1QH4E  2Q14E  3QI4E  4QI14E 2012 2013E 2014E 2015E
Sales 15,509 15,211 16,530 17,804 16,653 17,802 18,934 19,751 53,160 65,054 73,141 80,076

LED 2,568 3,157 3,140 2,810 2,867 3,549 4,021 3,738 9,982 11,675 14,175 17,443
CM 6,411 5,574 6,649 7,574 6,862 7,302 7,141 8,128 16,615 26,208 30,032 31,728
Others 6,530 6,480 6,742 7,420 6,925 6,950 7,173 7,886 26,563 27,172 28,934 30,904
QoQ, YoY —-4.6% -1.9% 8.7% 7.7% -6.5% 6.9% 6.4% 4.53% 16.8% 22.4% 12.4% 9.5%
LED ~7.3% 22.9% =0.5% -10.5% 2.0% 23.8% 13.3% ~7.0% 10.2% 17.0% 21.4% 23.1%
cM 5.7%  -131% 19.3% 13.9% -9.4% 6.4% 6.0% 5.0% 36.6% 57.7% 14.6% 5.6%
Others -2.5% -0.8% 4.0% 10.1% —6.7% 0.4% 3.2% 9.9% 9.3% 2.3% 6.5% 6.8%
OoP 158 357 548 614 706 720 898 925 773 1,677 3,249 4,888
LED —437 -316 —285 -158 -114 -12 m 109 | -1,238 -1,19% 94 1,528
CM 250 240 343 410 409 327 372 369 592 1,243 1,477 1,821
Others 345 433 490 362 41 405 416 447 1,419 1,630 1,678 1,539
OPM (%) 1.0% 2.3% 3.3% 3.5% 4.2% 4.0% 4.7% 4.7% 1.5% 2.6% 4.4% 6.1%
LED -17.0%  -10.0% -91% -5.6% —4.0% —0.3% 2.8% 29% | -124% -10.2% 0.7% 8.8%
cM 3.9% 4.3% 5.2% 5.4% 6.0% 4.5% 4.8% 4.5% 3.6% 4.7% 4.9% 5.7%
Others 5.3% 6.7% 7.3% 4.9% 5.9% 5.8% 5.8% 5.7% 5.3% 6.0% 5.8% 5.0%

A= LGO|:H, O|E0|=5H 2MA=F

OlEZO|ESZH ZMA=F
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337 Fhskd k5ol ok &

Foldo] ol GelmE F-EQAR FAY AAHEwEe
£ 239 ASP7L B S ujEAae] AT g w43 E Agolt.

5, 371 4

B2 sad Al BAE dEROlS el TR A o) Kol HE $eld
A, 2211 ol8 olOlE5S T ool e it At Sl P
52 243 $oP)so] Arbse ASPE S22 @elrh. 317] ASPrF o2t He At
7t o

o% AAFE A2 sk vlolelol Mo Fahe S elrhs olnlck, ojES] U A
AFHEE AT 12MP oMOR 43 /540l th ot B4 AplehuEel 3

Sl H-olEt A,

X
2
mlo
T
T
)
ol

FHL] (<t9k s, i)

T2 1Q13 1% ME 4Q1E 1Q14E 014 NME 4Q14E 212 1E 14E 156

Ot CM TaHZA4 $763 $597 $928  $1,035 $975 $919 $989 $1,043 | $2,741 $3,323  $3,927  $3,8%9

ASP($) $6.7 $6.5 $7.8 $6.6 $6.8 $6.5 $6.0 $5.4 $6.8 $6.9 $6.1 $5.1

OE CM otz 13.8 91.7 118.3 156.3 1443 141.3 165.5 193.0 403.1 480.1 644.1 m.z2

Oj0f2 Z5f2 37.4 31.2 43.8 55.0 54.8 57.6 64.7 67.0 135.8 167.5 244.2 284.3

OlomH= E5f 19.5 14.6 20.4 33.1 25.3 19.0 26.5 431 65.7 87.6 13.9 148.0

Q) Yoy -192%  -21.8% 55.6% 11.5% -5.8% 5.7% 7.6% 5.4% 92.6% 21.5% 18.2% -0.7%

0.3% -2.9% 206% -15.6% 21% -3.7% -81% -9.6% 19.4% 1.8% -11.9% -17.1%

-19.5%  -19.4% 29.0% 32.1% ~7.7% 2.1% 17.1% 16.6% 61.3% 19.1% 54.2% 19.7%

21.7%  -16.5% 40.2% 25.5% -0.5% 5.2% 12.2% 3.7% 45.9% 23.5% 45.8% 16.5%

-14.68%  -25.0% 39.2% 629% | -25.6%  -25.0% 39.2% 62.9% 62.3% 33.2% 30.0% 30.0%

LGOI=EIM/S (%) 45% 45% 45% 45% 45% 45% 45% 45% 44% 45% 45% 45%

OHEt CMSE $343 $268 $418 $466 $439 $414 $445 $469 | $1,210 = $1,495  §$1,767  $1,754

0SS MHEFE $411 $334 $486 $540 $511 $487 $520 $546 | $1,325 © $1,772  $2,063  $2,151

Q) Yoy -192%  -21.8% 55.6% 11.5% -5.8% 5.7% 7.6% 5.4% 91.5% 23.6% 18.2% -0.7%

-14.7% -187% 45.6% 11.1% -5.4% —4.8% 6.9% 5.0% 37.7% 33.7% 16.5% 4.3%

OFES =5 (%) 28.6% 24.6% 27.0% 28.2% 33.7% 30.6% 30.8% 31.0% 28.0% 27.2% 31.5% 29.9%
A= LGO|LH, O|E0|=SH BMAIZ S

F 0433 HBFE2 k53 FHIRkRE IHET OfZ3 VIEIRE ThES Bisiol 253

O|EYOESH 2IMA=

=
FhetRES 3%7] EeFS 56.IMOE QoQ 10.9%2 %] o et ofE AAEe] A
o] RS 7)ojsith, ASPE $10.6% QoQ 7.6% =71+ A%o|th. ASPY] %‘—7]% Aot
TY3 8uint g4 REOIA Y Wyt 71ERY div] &Ek7] whitelch Ed 5
B HAE 7P TA7L ofolEe] 8unt slAE BAIE VAL Folkl Aot
A2 oA e Holds T E EAISTE

;

37| G0l gL o miepeol S71? FRvt WPt B Sepdith o]efEo] AEY]
¢ ojAdolg} HolXt) EAl= olo]E4S FHx A {uint ﬂ-ﬁ:i a7 Azodr w) o
A713 & olarg AleH dlld w710 whe] £ okt At Sltk thek, o Mol g
Sk st ofn] 2011 371 of#f ofF 21k 8wk Skh BEs sHeoltt.

web RAPls Ak ke eEAR ol FelsE ks ulad Ege fA5AG
sEday I wEe 9=x] kS Ao M- 7o) 2t} wEbA] ASPS) thelt) W
2710 Aol % BelF FAoIoe AR Frhrke ol/Ieh. ;AN HFo] B4 ke 7
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[(H4] FIHE2E MHT

mEtEE ARl 5494 380199 S7ke rRIES] SRR ofojd TheAde] &tk 3%7] Jt

37
Het s AR AAL viEel 6,649%9(QoQ 19%), FU°le 34314 (QoQ 43%) °%=
FARE 271 500900 dsiolele] Bt v EoleEled 7P AAl 719E el

2014 97HA = Fhelet s o] A7t G4 ddolrt Eshdhe olxl wlo] ek B-atal

12% the] o] ot o e A7t Efo] 243517 wliolth, Ry ow shad
S 7HeHA] gt ARE w7 et Yo H7ER AEL Aol didEd) 1
A7A0] T A Ao B eta w7k $10.35 AdH] 1.4% Z7P7) oAbt o]o) ujet
AL wjEd 3.0%A(yoy 15%), FPo]2& 1,477 (yoy 19%) o7& A} AA S 7elst
Argoltt,

AR (29 212

T& 1Q13 1P XE QIE 1Q14E 014E XHE AQ1E 2012 D1E DV4E 1E
ES 58.5 50.6 56.1 66.3 58.4 58.2 66.6 76.3 137.3 231.5 259.5 306.5
8vP 19.6 19.0 271 31.3 23.2 23.3 25.6 27.1 60.7 97.0 99.2 118.9
5MP 38.0 30.5 22.4 30.0 28.3 27.8 32.9 39.8 64.3 120.9 128.7 149.8
QQ Yoy 1.4%  -13.5% 10.9% 18.1% | -11.8% -0.4% 4.3% 14.5% 26.7% 66.6% 12.1% 18.1%
auP -19.6% =3.1% 42.8% 15.3% | -25.8% 0.5% 9.6% 6.2% | 254.5% 59.8% 2.3% 19.8%
smP 16.5%  -19.7%  -26.4% 33.7% -5.8% -1.6% 18.4% 21.0% | -12.3% 87.9% 6.5% 16.3%
ASP(§) $10.1 $9.8 $10.6 $10.2 $10.5 $11.2 $10.4 $9.5 $10.7 $10.2 $10.3 $9.2
8vP $14.5 $13.9 $16.5 $15.9 $15.3 $15.9 $15.4 $15.1 $15.6 $15.4 $15.4 $12.2
5MP $7.0 $6.3 $5.9 $5.7 $5.4 $5.1 $4.8 $4.6 $7.2 $6.3 $4.9 $4.0
Q@ oy —6.5% 2.7% 7.6% -3.6% 2.7% 6.8% ~7.3% -8.3% 6.1% -5.2% 1.4%  -10.5%
auP -3.1% —4.2% 18.0% -3.5% -3.5% 3.9% -3.5% -1.8% | -14.7% -1.3% -0.1% -20.6%
mP 03% -10.0% —5.0% -5.0% -5.0% -5.0% -5.0% =5.0% | -228% -135% -21.0% -18.6%
U= 6,411 5,574 6,649 7,574 6,862 7,302 7,741 8,128 16,615 26,208 30,032 31,728
8MP 3,003 2,969 5,002 5,565 3,981 4,159 4,399 4,586 10,686 16,628 17,125 16,299
5MP 2,870 2,14 1,496 1,900 1,700 1,589 1,787 2,054 5,241 8,407 7,130 6,755
QoQ oY (C) 5.7%  —13.1% 19.3% 13.9% -94% 6.4% 6.0% 5.0% 36.6% 57.7% 14.6% 5.6%
auP -22.5% —-4.0% 68.5% 11.2% | -28.5% 4.5% 5.8% 43% | 207.4% 55.6% 3.0% —4.8%
mP 16.3%  -25.4%  =30.1% 27.0% | -10.5% -6.6% 12.5% 14.9% | -31.2% 60.4%  —15.2% -5.3%
SRR 6,161 5,334 6,306 7,164 6,453 6,975 7,369 7,759 16,023 24,965 28,556 29,907
QQ oy —6.6% —134% 18.2% 13.6% -9.9% 8.1% 5.6% 5.3% 37.7% 55.8% 14.4% 4.7%
R 399 432 459 561 373 413 446 559 1,466 1,851 1,790 1,800
Q) Yoy (A =27.2% 8.5% 6.1% 224% | -33.6% 10.9% 7.9% 25.3% 96.5% 26.3% -3.3% 0.5%
HIHE 5,762 4,902 5,847 6,602 6,081 6,562 6,923 7,200 14,557 23,113 26,765 28,107
QoY B —4.7%  —14.9% 19.3% 12.9% ~7.9% 7.9% 5.5% 4.0% 33.6% 56.8% 15.8% 5.0%
0 250 240 343 410 409 327 372 369 592 1,243 1,477 1,821
& Se0eE 3.0% 3.9% 4.3% 5.2% 5.4% 6.0% 4.5% 4.8% 4.3% 3.6% 4.7% 4.9%
IRE OO | +1.8%P  ~1.5%FP = +0.9%P —0.5%FP | +20%P —02%P —0.1%P ~1.1%P | -27%FP +1.8%P +1.1%P +0.3%F
HEH OB () | -0.9%P  +1.9%P = H0.8%P | —14%P -1.2%P +0.4%P +0.9%P | +2.0%P @ -0.6%P -0.9%F +0.5%F
G055 (%) 3.9% 4.3% 5.2% 5.4% 6.0% 4.5% 4.8% 4.5% 3.6% 4.7% 4.9% 5.7%

A= LGO|:H, O|E0|=5H 2MA=F
0| DK = MEADEHEIS « (C-A) /(1 +C), HSH| IRVKE = HEHSHHIS « (C-B) /(1+C)

OlEZO|ESZH ZMA=F
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Sk

Zalo] o] 377 659919(QoQ 10%) o2
o Akstel 9]

(219t 242

HEY
T & 1013 2013 3QIE  4Q1E| 1QIME  2Q14E 3QIE  4QUE 2012 201E 2014 2015
&Y 2568 3,157 3140  2810| 287 3549 4021 3738 9,982 11,675 14175 17,443
BLU 2133 2558 2481 2184 2304 2774 3,065 2799 8970 9356 10,941 12,270
E 43 599 659 626 563 776 955 939 1,02 2319 3233 5174
QoQ, Yoy (C) -7.3%  229%  -05% -105%| 20%  238%  133%  -70%| 102%  17.0% 214%  23.1%
BLU -135%  19.9%  -30% -120%|  55%  204%  105%  -87%| 27%  43%  169%  121%
g 31% 7% 100%  -50%| -100% 7% 232% —1.7%| 2085% 129.1%  394%  60.0%
SAAHIE 3005 3473 3425 2968 2981 3561 3,910 3,628 11,220 12870 14,080 15916
QoQ, YoY 27%  156%  ~14% -133%| 04%  195%  98%  72%| 46%  147%  94%  130%
InksLlE= 907 955 921 853 935 958 804 794\ 3577 3637 3581 2,889
QoQ, YoY (A) 78%  53%  86% -74%|  96%  24%  67% -1.1%|  43% 1.7%  -1.6% -19.3%
HEH|E 2007 2517 2504 2115 2046 2604 3,016 2834 7643 9233 10,500 13,027
QoQ, YoY (B) -67%  200% -05% -155%| -33% 27.9%  158% -61%| 48%  208%  137%  241%
Fdo| -437 316 285  -158 -114 -12 1M 109 -1,238  -1,19 94 1,528
& g20/9g -11.6% -170% ~100% -9.1%| -56% —40% -03%  28%| -184% ~124% -102%  0.7%
TEE O (F)| ~49%P  +5.1%P  +0.9%P ~1.0%P| -22%FP +5.6%P +4.8%P +1.0%P| +2.0%P +47%P +59%P +8.7%P
HISH] DI (F)| ~0.5%P +1.9%P  —0.0%P +4.5%P| +3.9%F -20%P ~1.7%P —0.8%P| +3.9%FP 25%P +50%P —0.6%P
0/%E (%) -17.0%  -10.0%  91%  -56%| —40% -03%  28%  29%| -124% -102%  07%  88%
xrﬁ. LGOI==!, O|=20|=5H BlMAI=ZE
= gH| DRRIH = MEDEHIEIS « (C-A) /(1+C), #SH| RIH = HHAHSHHIS « (C-B) / (1 +C)
O|EO|=EZH 2|M%| 2 10



LGOIH] | 7|1=2Y

o|Ed|0|C

s 2MA=H

USTARS ARQt HOBRE0| FME 7T
247] glole] o] glof Vlad ARl o] k. 27t 1ES] Sl A7)E
kel wiEe] 53l TlAlgle] Hejehe s A 1de Holm AAEE F4d Hojt. 53
PKG7]#<] ]9 F|do] FaFW Flo= wojt FAM Al Ao o )
£ PKGZ1%, BIA9mS 21919 $:040] i) dados s e A4ds) 347

Sj=

o] SRR 4TS 7FsAe)
£5%27191 FC-CSP 5 257M
1

37l s 7IdiEeh 719 e] HDI9 PKG7 ¥
7 t
MlEil=g

s S 8}71 wjFoth, FuAAL AlAESE e 7|3
F M/S 3Eo7 wEgx A STk SR F7T Mo

Az e 48 ELX] % X*”LOM TXbTA A< 01%‘%—"— Xlﬁ
HA A== SEUAG o R 78 olsrt 377] AAE e waE 7}
ol Stk olv] G2 HAIE kA 1de] 7PfA AL glom dAf VIEREE G2 b
o] Azl frAEaL 3171 wEelt.
ZTERARIR- (71582, 2355 olefell Z1iaA7E AFAshs HIE2 3271 80%% 27
thu] o]ef7]of e %‘ﬂﬂ Argole}. 2hd 4327] olejo] F3He o] F FAYHE 79 35T A
07 Rolx|n o eFgAQl o]elAlA o] 7Ytk

APRES ABR FEAD0] BAREE AL A S0 $3E 9 At
A2 IR RE 8 AR 92 T80 NS F 2] AT 02 100
U MRS A8 e FRHI BAk A/ BE, $4 QEe 5 v AR

opol ZLEAS}S] AUAZE g chik AR SAEE Ag%a 2E57] wEe] of]
o ot 97 9 ARukle AARAE mFSE A,

(ofd) (%)
u HHEE FH0(Y o 7| HAT] RO —a— 7| TAKY O|2H|F (R) ’ %0

- 80
- 70
400 - - 60
- 50
- 40
200 - - 30
- 20

300 |

100

1Q12 2Q12 3Q12 4Q12 1Q13  2Q13P  3Q13E 4QI13E  1QI4E 2Q14E 3QI4E  4QI14E

A= LGO|H, O|E0|=5H 2|Mx|=F

11



712N | LGOIE]

—o =

O|EZ|0|ESH Z2IMXE

V. Risk Factor

l

LGHA BHIY 4014 £} QoigLt (jSH|ZS KSHoR 2a

201099t = FALS] LGgel et wiEn|E5e ke do] 55%0°0 23t LGHALY
FOE, TVel Solke ol RES 28 aam LG1E A4Es 8 446 9k
AARA A ARS ATSHed) YOINE LGIE AR WIFHS SNl AR

883 et

s

HER LG4 2327) AReld 1R mHk) Sode AR 2 E segi. s
7HE 200 9ol FA7) ofolEolek 2 g7} ks AR 1 ol )
A4 Zoleh. w1y Eaph felss ol w8 TV &= Addte] Wt oy
Mol Aun] 9.8 FsAlo] ob melth LGAAY mulel, TV 014 $eit BAlIE v}
Agurow A7k 54l ek

T 2 b
£ ri

0

=

P R
Of

OH

NE FHEEES Fasly] A9 FARME o] A3k s @ Aol sby] ANk
QN IT kA Qlolx FHoff AAR] LGAAF k7] dwdo] BHA|wkS 7] wiZo|th, 23]
Aok g P eiddel Eaith 22y A AN olE g EES] Hd FE9A
o} 20109 ofE3F Fug wAZ O S ol 2012\7HA] ofETF wEHLE 69 AelA
1.5%9°% 150% Z7}3ck

,

{-4

:D‘

918 e that 492 Qo

e Ol HAo] i of7)e) gtk HAFY LGI1E miEH| %0
A&A 0w st Sl

.
2
Zoltk, 2010¢ 55%%9 1% wWiEHES S8 34%, 20154
32%% A Zols dioltt RHd ofE wEu|S 20109 14%°04 &3 27%, 20154
30%= S7PF AdEch &, o o BAF A6l Qlo] LGIF2 JFo] dujFelx] ¢tk
ow]ch, 201590] W o) Z¥ LG1F2| wiEHF> Al Fdsiad Aotk

83 LG, ofE 9l 7Iet wiEA HlgE 73] S7kskal olth 201090 71Er mjE
A H1Fo] 30%7}F A AE YA Sl 39%E ok IRk BAL BFo] R A}
of ANFE WAL Qivh= ouith oFdl 1A TS ALekal wjEe] = woks FHEEE
7} LEDZ Qokdt), hveiiES 1dlh BHES] AR v oE AdAHAE /st
oH, LEDE 21 wiEH|Fo| solvhz B Alf i} B0 2 AYA|= I19olt)

[Q84] FR IHME OIEHT MY

(%) ——LGIE EHIZ —a— OIS HEHIS
60 -

50

40

30

20

10 4

0 ‘ . ‘ ‘ .
2010 2011 2012 2013E 2014E 2015E

A= LGO|:H, O|E0|=5H 2MAl=F

12



LGOIH] | 7|1=2Y

Vl. Valuation % EXI0|1A

MY FHK| o

LED ®lofeh-to tjst Aol A|ds]r 40 FPAE 3H3kst Ho| drpals FAA] viF 2
F9 gelojt), Ags| Dl LED i 7lthzte] H3lar, 71344 s ¢
7F A AE vkE fs PgellA AAFHH G o] wAsh Aol o]ef me} 2014
oJ9jo]e)S 3,707l 3,249 0% 20154 Y¢olels 54609 ¢olA 4,888
2 7}7} 12.3%, 10.5% 3k 248t}

—=

LED A% 9geoldE tiF akgF 243k 7]1&9 9> a4 724 AR
20149 17} 271704 WEdrte] sixe] HxlA o R dojdrhs 7Hgolgint 27 A
oA Bz AlER A otghz Qle| W %7} WS v oA KEEa glrke ddel) u
2hA B oR 7pdzn] o] FhAshs AKZEA] ARG HolekeE o dAE =5
2 gtk ole] wet SRS A 71E 4Q13014 3Ql4E AAHTE 2013~20154
LED 94<=9E 7] dju] & Fo F A% ol vjE 9 BLU 9%t vlE oot
ZE A7) eldE Fob % AR 2SN F ulE glo] Heltk

2

o

AR A7 3737 Shgo] LED 2AZWE 24 99k olfi 71RaAE nFe /e Al
o) A4 HBS WIS thRolth /g 2 olfi 71 AR} 337] Hlojetess
@ FsAo] ok AbdolT Trkale AR TR Al Aol 2 AL ek

SFolige] B3] ShhEIlE V1% Alle] Bobie] FF QHYAQ Fopinlo] e, o

w, 7]e AR el e 4714

rO

T AZo] =0 k7L odE Y A% slak x4,

H6] LGOI:H AX FHX| Y (91 ot
T2 2013E 2014E 2015E
= #3 xfo| r= #Ha xfo| r= #Ha xto|
oi&E 64,975 65,054 0.1% 73,539 73,141 -0.5% 80,867 80,076 -1.0%
LED 1,17 11,675 -0.4% 13,795 14,175 2.8% 16,836 17,443 3.6%
CM 25,498 26,208 2.8% 29,095 30,032 3.2% 30,154 31,728 5.2%
Others 27,760 27,172 -2.1% 30,649 28,934 -5.6% 33,877 30,904 -8.8%
Yoy (%) 22.2% 22.4% 0.1%P 13.2% 12.4% -0.8%P 10.0% 9.5% -0.5%P
LED 17.4% 17.0% -0.4%P 17.7% 21.4% 3.7%P 22.0% 23.1% 1.0%P
cM 53.5% 57.7% 4.3%P 14.1% 14.6% 0.5%P 3.6% 5.6% 2.0%P
Others 4.5% 2.3% —2.2%P 10.4% 6.5% -3.9%P 10.5% 6.8% -3.7%P
geiole 1,582 1,677 6.0% 3,707 3,249 -12.4% 5,460 4,888 -10.5%
LED -613 -1,196 95.0% 715 94 -86.8% 2,138 1,528 —28.5%
CM 953 1,243 30.4% 1,692 1,477 -12.7% 1,809 1,821 0.7%
Others 1,242 1,630 31.2% 1,300 1,678 29.1% 1,513 1,539 1.7%
Z2/0/9/F (%) 2.4% 2.6% 0.1%P 5.0% 4.4% —0.6%P 6.8% 6.1% —0.6%P
LED —5.2% -10.2% =5.0%FP 5.2% 0.7% —4.5%FP 12.7% 8.8% -3.9%F
cm 3.7% 4.7% 1.0%P 5.8% 4.9% —0.9%FP 6.0% 5.7% =0.3%FP
Others 4.5% 6.0% 1.5%P 4.2% 5.8% 1.6%P 4.5% 5.0% 0.5%P
g71=012 666 780 17.1% 2,463 2,134 -13.4% 3,976 3,544 -10.9%
EPS 3,301 3,868 17.2% 12,211 10,579 -13.4% 19,712 17,570 -10.9%
BPS 66,926 67,492 0.8% 79,137 78,071 -1.3% 98,849 95,642 -3.2%
ROE 5.1% 5.9% 0.8%P 16.7% 14.5% —2.2%P 22.2% 20.2% -2.0%P

A= LGO|:H, O|E0|=5H 2MAl=F

O|EYOESH 2IMA=
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LGOIH] | 7|1=2Y

LGO|.=Ell (011070)

XPAE E YA LA
CEREE) CEREE)
21 2012 2013 2014E  2015E 201 212 2013E 2014E 2015E
FSXHL 17,359 20,730 20,52 22,685 23,839 OiEA 45,530 53,160 65,054 73,141 80,076
I Y IR 4,356 3,528 1,857 2,048 1,170 OhER7t 41,602 47,542 56,362 61,696 65,765
HERHE 2 7|EIA 852 1454 12,725 14117 15550  OHEE0IQ 3,928 5,618 8,692 11,445 14,311
THRRRAH 3,759 4779 4,932 5,471 6,027  THOHH| % B2H| 4,379 4,845 7,015 8,19 9,423
7|EFR SRR 79 969 1,008 1,049 1,091  eloly -451 2 1,677 3,249 4,888
HIQEXH 26,740 28,133 27,605 28,778 31,522  (EBITDA) 3,737 5,487 6,761 8,151 9,024
BH I LERS 65 39 # 42 4 2829 -951 -925 -690 -643 -612
QBT 23,055 23747 22635 23288 25566 OIXHIR 1,014 1,09 1,003 970 954
DHRR 1,318 1,449 1,914 2,310 2647  BAHIIYS EXp2Y 0 0 0 0 0
RS 4,100 48,863 48,127 51463 55362 IEIERAelEY -343 -23 -79 -67 -55
QEHR 14,738 20,092 20,038 21,849 23,135  AITASAIHOIY -1,745 -176 908 2,539 4,220
YT X 7|EHHR 6,714 11,175 10,731 11,905 13,114 AL AMHIE -291 74 128 406 675
1282 6,937 6,700 7,000 7,543 7,523 HEARR0[Y -1,454 =250 780 2,133 3,545
7|ELR SRR 1,088 2,217 2,307 2,400 2,498 BHAIRI0Y 0 0 0 0 0
HIQSEA 16,13 16088 14474 1387 12934 72019 -1,454 -250 780 2,133 3,545
71288 15511 14977 13322 12673 11,695  XlHHFFE 1,454 -250 780 2,133 3,545
7|EHH| RS 602 1,111 1,152 1,194 1,239 EEEOY -1,327 -250 780 2,133 3,545
SREA 30,851 36,180 34512 35716 36,069 OHEEO0IYE 8.6 10.6 134 15.6 17.9
P BN 13248 12683 13614 15747 19202 SEUOIYE -1.0 15 26 44 6.1
P 1,008 1,009 1,009 1,009 1,009 EBITDADIZIE 8.2 10.3 10.4 1.1 13
xEUoZ 8,484 8,494 8,494 8,494 8494 EII0IUE -32 -0.5 12 29 44
WETIVE 3703 3207 407 621 9756 FROA 34 -05 16 43 6.6
P EEINETEN) 9 9 1 1 1 ROE -10.4 -19 5.9 14.5 2.2
xS 13248 12683 13614 15747 19292 ROIC -1 1.8 46 83 ne
S3sER F2 EXX|H
(9l )
201 2012 2013  20M4E  2015E 201 2012 201E  2014E  2015E
Helus s3sE 2912 3806 4242 6375 7,002 SXpIE(H,%)
B710/2)(24) -5 -176 780 213 3545 pjp 94 664 237 87 52
H|#3$oH|12871 6,024 6,064 5,276 4,944 4,180 P/B 1.0 13 14 12 1.0
FYRRET 2] 3,981 4,441 4,798 4,547 3,722 EV/EBITDA(HH) 8.4 6.3 55 45 4.1
SERIAALZHH| 207 273 286 355 43 p/CF 3.2 2.8 3.0 2.6 2.4
7|ErHZ$HI8 20 1,349 192 43 4 RS (%) 0.0 0.0 0.0 0.0 0.0
HARE RMADHAS 452 1,007 1814 -T2 T8 qm(e)
HEME ZA(B7H 372 3151 -1271 -13%2 143 grmoy 1o 16.8 994 12.4 95
IR ZA(S7H) -93  -1,042  -152  -539 556 gyoipal =E X 174 937 50.4
U SIHZL) 616 3,160 ~444 1,174 1,209 xmo|e = x| =8 179.6 66.2
ZIERHY, SAES ~603 8 5 5 S grizol) ¥¥ HX &M 1734 662
EXgs @3 -6,797 -3826 -4558 6,077 6,882 EPS M HX| =5} 173.4 66.2
SERHR(HS) 6328 3270 3,686 5200 6,000 QrHM(e, A2H)
SR LA I L L B -3 2329 2853 2535 2268 1870
SRR (571 =31 3 -4 -4 -4 gsHg 178 1032 1024 1038 1030
VIEIRAES 59 -1, -8 S22 1277 ARQIZ/RIRNE 134.2 142.6 135.2 115.0 93.2
HPRS B 5785 ~ -7%0 -1,34 107  -998  gQio|el/28HIS 0.4 0.7 1.7 33 5.1
xZel S7HLR) 5855  -794 -1,34 107 998  ZxiE 2448 21677 20,323 20216 19,219
Aol ZIHZA) -70 4 0 0 0 =xUz 17,782 18,091 18,405 18,105 17,982
B2l xZ 70 0 0 0 0 =GXIE()
J|EREE 0 0 0 0 0 EPS -7.214  —1,240 3,868 10575 17,576
#39 37t 1,881 -828  -1,671 191 -878 BPS 65,717 62,876 67,492 78,067 95,643
WESE] 2475 4356 3528 1857 2,048 CFPS 21238 29191 30,024 35086 38,300
T|uEz 43% 3528 185 2048 1170 DPS nla n/a n/a n/a n/a
Xtz O|EHO|=EH BIMAIZE  FIFRS ¢2 7|&
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Compliance Notice

2 x20| 7KE BSS ARt =olo] oS HElsh wEshn oot Qs Rust e2iolt 7k glo| AEIigS Solah

2 Xz Do ZEEXIS £7] Yst WEABES BroR MAYALIC 2 KB £2E WBS A 2MRIZEIL A2

1ok

eI Y E BYE 4 Yoo HIXIRRY YESHAY| Hi2lH |IESE FXF Al RXIX AHo| mttah Mt XSZE

nZo| ZHUSKL Aol chet BH MAAHO| SUXIZE AZE 4 ST

2 XM2E AR MEAZEM 2E MEH2 M7 e ofidet ZR0l= FARl S| glo] =4 HHE, TS, HYE 4 ASLICL

BIEXSE guide line: FX7[ZE 6~12708, HiiUE 71E £XHSS 487 (Strong Buy/ Buy/ Marketperform/ Sell)

ABEXISZ guide line: EXI7|ZH 6~~127H8, AI7IEY thH| SIS H|IE 7|&2| EXISZ 35| (Overweight/ Neutral/ Underweight)

201214 58 14URE YA EXSS0| 71E 3T (Buy/ Hold/ Sell)ollM 4%HA| (Strong Buy/ Buy/ Marketperform/ Sel)2 #2

ol

Ict (shgxt: 23ig)

adS

Bt X' ¥ YRE digez Edst Aol At O

FAIZ] HIZILICH @2t 2 XI=2E oudt o=

" S AEe MSAE SR JEXT E= MBXIIAl AR HMZEH Abdo] SiELICE
" S AR FHEE2 WY 7|E SXHAOIM 1% Ol ERastn UX| L&LICH
"B XfRe FHEES MY 7IE Sl GASl ZARRA HEA A O iRAL § 2RI 2RatD UAX| &L
" S X=e FHE=0] sists SlA= AR AIGSIAL B0 UK LELICE
X5 d HE VIE
7= EXSE HEIIEEZ12718)
Sector(E) Overweight (H|ZEtcH)
Neutral (B2)
Underweight (HIZS4)
Report(7|) Strong Buy (Z20{=) Hij42lE 7|& 50% 0|4 7|t
Buy (0H4) Hih4US 7IE 15%~50% 7|
Marketperform(A|Z4=2lE) HH$2UE 7|F —15%~15% 7|
Sell(0HE) Hil4UE 7|1= ~15% 0I5t 7Ith
N.R.(Not Rated) S=EES

OlEZO|ESZH ZMA=F
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