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LGEIXt (066570) 2015. 10. 2
LGHX MX(IFRS ¢Z) dY (Erl: ofg))
1Q15 2Q15 3QISE 4QISE 1Q16E 2Q16E 3QI16E 4QI6E 2014 YoY  2015E YoY  2016E YoY
U= 139,944 139,257 143,756 152,799 140,305 149,844 153,898 159,334 590,407 40% 575757 -25% 603,380 4.8%
Home Entertainment 44367 39348 44,940 55337 42,766 45010 47,431 55544 193,786 0.9% 183,992 -51% 190,751 3.7%
Mobile Communications 35965 36,484 35477 36,083 35430 38510 42,094 40,085 151,053 16.5% 144,009 -4.7% 156,119 8.4%
Home Appliance & Air Solution | 40,644 44,853 43,401 39,527 41,129 45214 43,457 41,142 | 167,715 15% 168,424  0.4% 170,943 1.5%
VC % 7IEt 6954 7,606 8167 8177 8507 8783 9320 9,765| 37912 128% 30917 -185% 36375 17.7%
ol 3052 2441 3,051 2562 3095 4913 4419 2540| 18286 464% 11,106 -39.3% 14967 34.8%
Home Entertainment -62 -827 424 466 264 656 844 378 5113 31.7% 2 -100.0% 2,142 131108%
Mobile Communications 729 2 96 217 216 633 1,168 440 3,161 347.7% 852 -73.1% 2,458 188.6%
Home Appliance & Air Solution 2,293 2,918 2,049 1,081 1,996 2,910 1,586 1,011 6,260 -9.9% 8,343 333% 7,504 -10.1%
VC & It -585 -119 =71 -114 -112 -89 -98 -137 982 sH -897 o -436 x|
FdYoloyE 2.2% 1.8% 2.1% 1.7% 2.2% 3.3% 2.9% 1.6% 3.1% 0.9%p 1.9% -1.2%p 25%  0.6%p
Home Entertainment -0.1% -2.1% 0.9% 0.8% 0.6% 1.5% 1.8% 0.7% 2.6%  0.6%p 0.0% -2.6%p 1.1%  1.1%p
Mobile Communications 2.0% 0.0% -0.3% 0.6% 0.6% 1.6% 2.8% 1.1% 2.1%  1.5%p 0.6% -1.5%p 1.6%  1.0%p
Home Appliance & Air Solution 5.6% 6.5% 47% 2.7% 49% 6.4% 3.6% 2.5% 3.7% -0.5%p 5.0% 1.2%p 44% -0.6%p
VC % 7IE -84% -16% -09% -14% -13% -10% -1.1% -1.4% 2.6%  3.9%p -29% -55%p -12% 1.7%p
Z8 HE sty Y
AQIEE 15,400 14,100 13,868 14,874 14,668 15721 17,217 16,562 | 59,200 24.4% 58,242 -1.6% 64,167 10.2%
LD TV 7300 6,200 6863 8676 6883 7,008 7,197  8801| 31,900 9.7% 29,039 -9.0% 29,889 2.9%

It&: LGHX, 7|85 H.




LGEIXt (066570) 2015. 10. 2
TL2E0H| AL (Tl o9) T SEAEHE (Tl A2)
128 AN, IFRS o1 2013 2014 2015E 2016E  2017E 12¢ M, IFRS & 2013 2014 2015E 2016E  2017E
& 567,723 590,408 575,757 603,380 625,705 {[SAt 163,251 174,827 185,119 196,744 201,356
&2t 435,962 452,991 447,553 467,425 484,657 S UHI XA 26,453 22,444 30,600 35617 34,266
=] 131,762 137,416 128204 135955 141,048 [SSEXR 991 959 972 1,014 1,051
THOfH| S gtk | 119,271 119,131 117,098 120,988 125,402 HEMHELRSHA 87,419 94311 95634 99723 103,413
Fol(E 1) 12,490 18,286 11,106 14967 15,646 XHOXpAE 48388 57,113 57913 60390 62,625
Q10| 2y (SHAl) 12,490 18286 11,106 14967 15646 J|ELQ SH| 2 8XIAH 0 0 0 0 0
Q&9 -6595 6,103 -1,598 473 752 HIQSXtA 192,030 195,857 204,453 214,331 227,900
O|Xp==2) 901 942 978 1,018 1,055 HI|HEMALIEHIQSHE 12,194 11,212 11370 11,856 12,294
gz 3 3 8 8 8 EXpRpA 46579 48994 54,157 58202 62,429
Qlzto|ef 13,813 15,170 16,464 7,643 6,115 Q&R 103,420 105,969 110,809 118,490 129,103
O|XHH|& 3,806 4,204 4,469 4,459 4,413 N 13,637 13,943 12,157 9,141 6,815
Qe 17,108 19,582 18,736 7,643 6,115 J|EfH| R XA 16,201 15739 15959 16,642 17,258
A |G 2 1,260 3,048 4,907 3,906 4,101  XHESH| 355,281 370,684 389,571 411,075 429,256
EXHUT B 22 42 =75 203 0 0 |2 150,140 157,543 164,100 169,815 173,971
SSYEYIILIEZ80|Y 509 953 485 0 0 AP LV ELRSH P 112,425 123,655 125,389 130,751 135,589
7|E -2,208 -2358 -1438 0 0 [RZIPN =] 9,038 11,648 14752 14752 14,752
HolMIXIZX 01 5895 12,183 9,508 15,440 16,398 [EEFIINALS 21,189 14,108 15,713 15713 14713
HolMHl& 3,585 5,398 1,882 2,342 3,968 JIEtRSFA 7,487 8,133 8,247 8,600 8918
faHAME (%) 60.8%  443%  198%  152%  242% HIQLESEXH 78,247 83230 88667 91358 93,977
o101 2,227 5,014 7,604 13,098 12,429 | U LI QERH D 366 224 100 104 108
X|HiFFX|24&0(2(2 ) 1,768 3,994 6,136 11,845 11241 APHRE IR LS 61,883 64,269 66,483 66,483 66,483
EBITDA 31,772 38,068 29,936 33,409 31,621 JEH| RS 15997 18,737 22085 24771 27386
1320|2|(Cash Earnings) 21509 24,796 26433 31540 28,405 SriEH| 228387 240,773 252,767 261,173 267,948
=HYI|=0|Y 2,011 4,525 7,052 13098 12,429 N 9,042 9,042 9,042 9,042 9,042
BU&(%, YoY) FAldrE X 30,882 30,882 30,882 30,882 30,882
o= 3.0 40 =25 48 3.7 o|lydoiz 88,855 90,810 95873 107,718 118,143
gol(2n) 2.7 46.4 -39.3 348 45 J|EtXtE -11,387 -13540 -13,126 -13,126 -13,126
FA0|(eHH) 2.7 46.4 -393 34.8 45 X[HIFEFX|EXHEEH 117,392 117,194 122,670 134515 144,940
EBITDA 5.9 19.8 -21.4 1.6 -5.4  H|X|UjFEFX|EXHEEH 9502 12717 14134 15387 16,368
X|HhF=FX |2 g7]=0(e 913 125.9 53.6 93.0 -5.1  XE53 126,894 129911 136,804 149902 161,308
EPS 913 125.9 53.6 93.0 -5.1  &xd3 64,667 66,621 65375 60317 60,629
+EE0Y 129.8 125.0 55.9 85.7 5.1  Ex3 92,110 90,024 96,947 96,947 95947
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2013 2014 2015E 2016E  2017E 12® M, IFRS ¢& 2013 2014 2015E 2016E  2017E
I EH3sE 22,109 20,292 24,724 28202 22,978 =YX HE(Y)
o101 2,227 5,014 7,604 13,098 12,429 EPS 978 2,208 3,393 6,550 6,216
el 15437 15522 14,898 15427 13,649 BPS 64917 64808 67,836 74386 80,151
DAt 2| 3,844 4,260 3,932 3,016 2,326 ZFLHEBITDA 17570 21051 16554 18,475 17,486
Qg9 930 1,426 2,272 0 0 CFPS 11,894 13,712 14617 17,441 15708
INFNPS It 133 198 -203 0 0 DPS 200 400 500 500 600
ey -1,260 -3,044 -4907 -3906 -4,101 Z7H{Z(bH)
SAE SRR B2 -18,536 -24,694 -557 -1333 -1,203 PER 69.7 268 13.5 7.0 7.3
7|Et 19334 21610 1,686 1,901 -122 PBR 1.0 0.9 0.7 0.6 0.6
EXfSEsISE 23907 -23,967 -22,291 -23963 -25034 EV/EBITDA 6.6 5.1 5.4 4.4 47
EXtXtAtO] X 225 203 -266 -173 -156 PCFR 5.7 43 3.1 2.6 2.9
OBIxtAtO| HE 625 1,006 0 0 0 ==H(%)
QHRIAtO] XE -21,172 -21,659 -22,007 -23,107 -24,263 FO0|AE(E D) 22 3.1 1.9 25 25
SHIIA] K& -3,985  -4,005 0 0 0 OIS () 2.2 3.1 1.9 25 25
7|Et 400 489 -18 -682 -616 EBITDA margin 5.6 6.4 5.2 5.5 5.1
HWRessdss 6,670 643 5,723 778 706 =0|YE 0.4 0.8 13 2.2 2.0
ChoIxrdael St 0 0 3,104 0 0 X}7| 20| E(ROE) 1.8 39 5.7 9.1 8.0
BoIxtd2e Bt 7,255 1,378 0 -1,000 -1,000 S5t 20|YE(ROIC) 3.4 7.0 5.9 8.1 7.2
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= -585 -735 =729 -909 -909 BRIk 180.0 185.3 184.8 174.2 166.1
7|EL 0 0 3,348 2,687 2,615 =Xtd3tlg 51.0 51.3 47.8 40.2 37.6
clgysigdnitel&3ot 4,603  -4,009 8,156 5017 -1,350 O| X} At S (bH) 33 43 25 3.4 35
UES === EONE 21,850 26,453 22444 30,600 35617 ESH(HY)
I Sk = PN 26,453 22 444 30,600 35617 34,266 =S HE 6.4 6.5 6.1 6.2 6.2
Gross Cash Flow 40,645 44985 25281 29535 24,182 T OXpA S| E 1.5 11.2 10.0 10.2 10.2
Op Free Cash Flow -19516 -20,392 5,174 6,698 2,369 A LS| HE 5.1 5.0 4.6 47 47




VA= B | GTXt (066570) 2015.10. 2
- YAE 102 12 XY LGEX} (066570) LHFAS 1% Ol EQ6tD UX| &LICH
- At & AEE 7|1EXIE E= HI3KO|H AFM XSTH Aralo] gi&LICE
- & X2o F8FEXNEMAE Ktz AdY ¥ & X248 f0|| ClgE TS S 8FEXE Y HElE ERotD UK ELICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXte|A HaEA(2944) SHFIt 30|
529 UXt EXtold FHFL () ES
LGt 2013/10/14 BUY(Maintain)  100,000¢ 140,000 —_— gyt
(066570) 2013/10/25 BUY(Maintain) 100,000¢ 120,000 1
2013/12/11 BUY(Maintain) 100,000
2014/01/09 BUY(Maintain) 100,000 100,000
2014/01/28 BUY(Maintain) ~ 100,0009! 80,000 -
2014/02/06 BUY(Maintain) 100,000&
2014/03/03 BUY(Maintain) 100,000 60,000 1
2014/03/19 BUY(Maintain) 100,000¢4 40,000 ~
2014/04/10 BUY(Maintain) 100,000 20,000 -
2014/04/30 BUY(Maintain) 105,000& 0
2014/05/14 BUY(Maintain) 105,000 . ) o qe ) e
2014/05/16 BUY(Maintain) 105,000 13/10/1 147471 14/10/1 15/4/1 15/10/1
2014/05/22 BUY(Maintain) 105,000
2014/05/29 BUY(Maintain) 105,000
2014/06/11 BUY(Maintain) 105,000
2014/06/13 BUY(Maintain) 105,000
2014/06/16 BUY(Maintain) 105,000&
2014/06/30 BUY(Maintain) 105,000
2014/07/15 BUY(Maintain) 105,000
2014/07/25 BUY(Maintain) 105,000
2014/08/11 BUY(Maintain) 105,000
2014/08/25 BUY(Maintain) 105,000
2014/09/16 BUY(Maintain) 105,000
2014/10/16 BUY(Maintain) 105,000
2014/10/29 BUY(Maintain) 105,000
2014/10/30 BUY(Maintain) 105,000
2014/11/12 BUY(Maintain) 105,000
2014/11/19 BUY(Maintain) 105,000
2014/12/19 BUY(Maintain) 95,000¢
2015/01/08 BUY(Maintain) 95,0009
2015/01/30 BUY(Maintain) 95,0008
2015/03/31 BUY(Maintain) 95,000¢
2015/04/13 BUY(Maintain) 95,000¢
2015/04/30 BUY(Maintain) 95,0009
2015/05/06 BUY(Maintain) 95,0008
2015/05/27 BUY(Maintain) 85,000¢
2015/06/16 BUY(Maintain) 80,000¢
2015/07/30 BUY(Maintain) 70,0002
2015/09/08 BUY(Maintain) 70,000&
2015/10/02 BUY(Maintain) 70,000%
Extol U H8IIE
71 HEIIE(67H) A5 HEIIE(67H")
Buy(Oi==) AETHE] +20% Ol It &5 ol Overweight (H|IZ=HH) AIETHE] +10% Ofd E1t+2| of 4
Outperform(A|& = '% A3)) AIMTHH] +10~+20% F7+ A& ol Neutral (B& AIZTHH] +10~-10% B& Ol
Marketperform(A|&4=Q1 &) AZTHE] +10~-10% It HES of4 Underweight (HIZ£2) AIECHE| —10% O|4F Z=utstet of 4
Underperform(A| & Ql-g— 5t3)) A|IZTHE| —10~-20% 7t 6t2f ofl 4
Sell(Oi =) AlTHH] -20% Olst =7t o2t of 4t
EXrsg Hl& E3 (2014/10/1~2015/9/30)
EES s HIS(%)
O~ 175 93.09%
g 13 6.91%
= 0 0.00%
5 2z



