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Summary  

V− ҝ ⱡ ∂ LCD TV ῇӂ  90% ᶢᵭ ἰ∂ LCD TV ▫ Ч  ҝἰ ᶦ  

VLCD TV – Чѣ њ״  ѳ  ỸӒ  Ḑ♣ ẕ ₯  ᵺ  ŋ ỰŌ  

V♣ỳ Ҁ  ự PC ≠ ậ ╔  LCD/OLED ▫  ŋѥ  

V2013ᴓỸ 65Ŏ UHD TVЧ $3,000  Ἀᶴἰ∂ UHD TV ▫  Ὴѣ . 2014ᴓ  
iTV ⱡậ UHD TV ᵺ  ₯ Ą OLED TV ℅   ἄ 

VШҝ ῠ װ    ẇ ậ ESS  2  ℅  ⱡ . ṅ , ♩ṱ  BMW 
i3 ӆ  ŋ№ậ  ẃ Ҁ ṱợ ∂ Something different  Ѿ ѳ  ESS

 ᶬ  2  ⱡ  όҝ ừ ᵞ, Ẑ, ҝ ∂ Ὴѣ  ʉ ἄ 

VLong - term Growth Stock : ₴≠SDI 

VTop pick : LG , Short - Term Trading : LG Ḑ♣ ẕ 

V҂Ⱨ ♣Ἳ  : UHD TV ῠ (ⱥừ ♣, , LB≢ό ׃ , ♣, Ệἧ♣) 
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2013ᴓ ♣ỳ  ▫  47% YoY Ч ℅ 

ҿậᾩ ᵺ  ⱡ ἄ 

Ề: Gartner,   

Á♣ỳ  ▫  Щ Ч  : 2012ᴓ 44%, 2013ᴓ 47%, 2014ᴓ 30%, 2015ᴓ 15% 

Á♣ỳ  ᾫ  : ῠ  ᵫЧ  ạ, ḅ  ♣  , ῠ  ▫ Ѯ  
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 ự PC  ᾎ  ≠  

ҿậᾩ  ự PC ▫ ἄ 

Ề: Gartner,   

Á  ự PC ▫  Щ Ч  : 2012ᴓ 100%, 2013ᴓ 64%, 2014ᴓ 35%, 2015ᴓ 27% 

Á2013ᴓῠ  ҝ  Ⱨ ậ  Ᵽ ҝЧ Ч  ự PC▫ Ч ӂ  
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PC ▫   ╕ 

ҿậᾩ PC ▫  ἄ 

Ề: Gartner,   

ÁPC▫  ŋ ╕ ậ Ю╔  ἄ 

Á Ч PC▫ Ю╔  ŋᶻḅẋ  ἄ ừό ,׃ ӂ PC▫  ŋѥ  ἄ 
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ṱῡ ѳ╕≠  

ṱῡ ▫ ἄ 

Ề: Gartner,   

Á ạ CPU, ♩ữ, SSD,  ṱῡ ▫  ŋѳ╕ ≠  ἄ 

ÁLCD ״ ḉ  ▫ ≠ ῇợ ∂ 5/6 ≢ᵺ LCD ״Ѿ ṱ ״  ậ  

2011 2012 2013F 2014F 2015F 2016F 2017F

ὡ⅝ 3.4 9.8 23.6 38.7 59.2 77.0 96.3 

ASP 1,198 1,036 942 837 771 729 697

400

800

1,200

1,600

0 

20 

40 

60 

80 

100 

120 

(ḥᵣҍ) (US$)



7 / Ḑ♣ ẕ/Ч  
    

LCD TV ≠  ҝἰ  

ҿậᾩ TV ▫  ἄ 

Ề: DisplaySearch,   

ÁLCD TVЧ CRT  PDP ᵺ Ч ỳὔừᶴ  ŋ2014ᴓῠ  LCD TV ≠  ҝἰ   

Á50Ŏ℅ ᵺ  TV ▫  ŋѥ  ἄ 
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Ᵽ€  ᶒ  Ἀ  ≠ ≢ ╕ 

ҿậᾩ Ᵽ€ Ἀ  Breakdown  

Ề: Gartner,   

Á♣ỳ  Ὴѣ ᶴἰ∂ Ᵽ€  ≠Ἀ  ᶴ  ŋᵺⱣ   Ἀ  Ч 

Á Ᵽ€ḉ  ≢ᵺ ᶬ Ᵽἄ Ҝ  ∂ Top Line ≠   

2011 2012 2013F 2014F 2015F 2016F 2017F

╛Ἓᵰ 669 642 631 619 609 598 587 

ҥ╪ ᵰ 323 373 428 490 550 608 662 
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ҿậᾩ LTE ᾥừ  ᵺ  

ҿậᾩ LTE ᾥừ  

Ề: ,  

Á70йҝ 175й Ч LTE ᴈ  ℅ , 124йҝ 424й Ᵽ€Ч LTE    

Á2,200ỵ LTE Ч  ῇ ѳ  ŋ ҝ  LTE- Aợ ≢Ѯ ậ ℅  

Á ҝ Ᵽ   ῠ  ҂Ⱨ : ▫ ⱡ♣, ᵨ₯ᴈ ♣ 
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όҝ LTE ♣ỳ  ᾎ  ≠  

ᾥṱ  LTE ᾥừ  

Ề: ,  

Áόҝ LTE ѳк    : ᾥṱ  27%  2,800ỵἴ, AT&T 15%  1,600ỵἴ 

Áᾥṱ Ҁ AT&Tŋ  ₴≠Ҁ  №ậ  LTE ♣ỳ  Ѿӂ   : LG  
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LTE ♣ỳ  ▫  ᾎ  ≠  

LTE ♣ỳ  ▫ ἄ 

Ề: DisplaySearch,   

ÁLTE ♣ỳ  ▫ ӂ  : 2013ᴓ 2.2 ᵺ(23%) - > 2015ᴓ 4.7 ᵺ(31%) 

Á ҝ ZTE  Hwawei  ŋ ҝ   Ᵽ ҝЧ ∂ TD- LTE ₯  

2011 2012 2013F 2014F 2015F 2016F 2017F

TD- LTE - 0.0 2.2 6.6 13.6 23.1 46.2 

LTE 6.3 84.9 227.4 354.7 458.0 558.4 596.5 
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ҿậᾩ όḐ / Ᵽ ₯  ≢Ѯ ᵺ Ҹἷ  

2015ᴓ ҿậᾩ όḐ  ⱡ  Ҹἷ 

Ề : PWC,  

Á2015ᴓ ҿậᾩ όḐ  ⱡ Ҹἷ  ŋ$2  ᵭẋ Ἦ, ӆ  Ᵽ $1  ᵭẋӒ  ⱡ  Ѭ  $3 ᵭẋậ ᶬ  
$2  ᵭẋợ ṗ ᴂ  ᵫ  ₯ ậ ᵺ Ҹἷ 

Áҿậᾩ ╔  Ч  ἰ∂ όҝ ῠ  ŋόḐ  Ᵽ ₯  ᵺ  ҿậᾩ њἷᵞợ г ѳ   
Ҝҿ     ṱᶄṱѳ ῇ  ŋ  
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όҝ   TV ARPU 

όҝ   TV  ARPU  

Ề: Bloomberg (ARPU : Average Revenue Per User)  

ÁCouch Potato : ∂ TV׃  ⱡ ợ Чừ  ŋ╕  

Áόҝ   TV  ARPU ╕ Ч ≢   
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♣  Ḑ  γ ЧӂḎ 

♣  ⱡЧ   

Ề: Bloomberg, Ᵽ Ӂ  

Ḑ  γⱡЧ   

Ề: Bloomberg, Ᵽ Ӂ  

Á ♣  :   TV Ч NBC ᾕ╝ ▫ợ ∂  Ӓ  ᵺ 

Á Ḑ  γ: όҝ   ⱡ   
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όҝ όḐ  ӆ  Ч ᵺ≢ ℅Ⱡ   

όҝ S&P 500 ≤ ι ▫ ớ 

 : Bloomberg,  

BEST_FPERIOD_OVERRIDE

Ticker Company  Name CHG_PCT_5DCHG_PCT_MTDCHG_PCT_1MCHG_PCT_1M

(3M) ΧεόΨ ΧΰϙΨ ΧβϙΨ

S &P 500 SPX INDEX 8.5 21.8 23.3 45.3

S5MEDA INDEX 15.5 34.7 50.0 107.9

S5TELS INDEX 12.1 15.8 21.5 58.8

S5STEL INDEX (12.2) (0.1) (14.5) (36.3)

S5DIST INDEX 11.5 30.8 23.7 91.3

S5FDBT INDEX Υ 11.5 21.3 17.8 60.0

s5phar index 12.2 22.8 30.6 57.2

S5TECH INDEX Ξ (0.6) (0.2) (6.0) 22.7

S5CFIN INDEX 13.2 22.2 24.6 81.1

s5chem index 7.0 23.8 24.9 66.0

s5edsv index 9.7 6.9 (39.2) (65.5)

s5apac index Υ 12.8 16.6 8.7 77.0

s5insu index 13.5 31.9 36.3 42.5

s5inss index Υ 10.7 33.3 46.4 81.1

US  cmcsa us equityComc a s t 7.4 22.4 50.0 155.3

twc us equity T W C 13.8 9.9 29.0 132.1

dtv us equity DIR ECT V 28.3 33.5 37.2 90.9

dish us equity DIS H NET W O R K 5.4 17.2 30.5 104.5

KO R EA 037560 KS EQUITYςω 17.9 13.2 n/a n/a

053210 KS EQUITY 23.3 26.7 104.6 n/a

126560 KS EQUITY χςύ 7.0 27.1 74.9 n/a
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ҽ Ҝҿ ⱡЧ  ỳ ậ╔   

ҜҿҀ ỳ ậ╔  ⱡЧ   
 

Ề: Bloomberg, Ᵽ Ӂ  

ÁҜҿ ḅậ ḅЧ ♣ỳ Ҁ  ự PC  80%  50%  

Á ҽ ἷᾈ  OS г  Ҝҿ  PC OS г  ỳ ậ╔  ⱡЧ   
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ҜҿҀ Ч  Ⱡ Ч  ʉ ἄ  

Valuation  

 : Bloomberg,  

ÁValuation : όḐ  ,   TV, ╔  > Ᵽ > ḅ  

ÁҜҿ   ᶒ  ẃ  Ч ѳ ♣ỳ  њἷᵞợ  ἄ Ἦ, ӆ   њ Ҁ  Ḏ  
Ч ⱡ  ῢ  ἄ 

(US$ ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)

Apple 442.6 12.3 3.5 5.7 29.8 11.3 3.0 5.3 30.0

Google 282.2 20.2 3.4 11.4 17.3 17.1 2.9 9.6 17.4

AT&T 179.7 13.8 2.1 6.1 15.5 12.7 2.1 5.9 16.3

Verizon 135.6 17.2 3.5 5.7 18.9 13.6 4.3 5.3 39.6

Walt  Disney 108.7 19.4 2.7 10.8 15.0 16.7 2.6 9.7 16.1

Comcast 109.7 18.0 2.2 7.4 12.9 15.6 2.1 7.0 13.6

2013E 2014E

: 09  26  Bloomberg,  
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₴≠Ҁ  Ҁ  ɡ Ṳ 

₴≠Ҁ  ♣ỳ  ἈẊ  

Source : Gartner, Shinhan Investment Corp  

Á₴≠ ♣ỳ  ἈẊ : 2011ᴓ 0.9 ᵺ, 2012ᴓ 2.1 ᵺ, 2013ᴓ 3.1 ᵺ 

Á  ♣ỳ  ἈẊ : 2011ᴓ 0.93 ᵺ, 2012ᴓ 1.5 ᵺ, 2013ᴓ 1.6 ᵺ 

Á € Ҁ  ɡ: 2011ᴓ 39%, 2012ᴓ 53%, 2013ᴓ 47% 
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3.8 5.3 7.0 8.7 8.8 10.1 14.1 16.2 18.7 20.3 17.1 37.0 37.0 35.1 26.0 48.0 37.4 30.0 33.0 55.0

0 

20 

40 

60 

80 

100 

( )



19 / Ḑ♣ ẕ/Ч  
    

ҝ ♣ỳ  ⱡ  ѳ≠  

ι ♣ỳ  ▫   2013ᴓ ♣ỳ  ι    

Á ҝҀ Ἐ  ỳ  ♣ỳ  ▫ Ч ҿậᾩ ⱡ  ѥ  ἄ 

Á ҝ ậ ḉ   ⱡ   ῠЧ  ҂   

( ) 2009 2010 2011 2012 2013F YoY

1           28         78         178       310       75%

54         64         107       134       183       37%

46         72         107       127       170       34%

46         86         97         116       150       29%

7           18         34         55         85         56%

/ 12         19         30         40         57         44%

7           13         20         31         45         44%

172       299       473       680       1,000    47%

31%

18%
17%

15%

9%
6% 5%

/
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LG  ♣ỳ  Ѭ ạ Ὲ  

♣ỳ  ⱡ   

Source : Gartner, Shinhan Investment Corp  

Á♣ỳ  ≠▬ӆ  ᶦ ἰ∂ ῠ  ▫ Ѯ  ƫ₴≠  LG њ ừ  Ҝ  

Á2013ᴓ 2ῢӆ LG  ⱡ  ậ 5.1%ợ ӆẮ  

(%) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13

12.4    15.8    20.9    23.2    27.6    29.7    32.1    31.1    30.8    31.7     

16.9    18.2    15.0    23.6    22.5    18.8    14.3    20.9    18.2    14.2     

LG 4.1      4.6      4.0      3.6      3.4      3.8      4.1      3.9      4.8      5.1       

0.2      0.1      0.3      0.7      1.7      2.8      4.1      3.8      3.6      4.7       

ZTE 0.9      1.9      2.5      3.2      3.1      4.1      4.5      4.0      3.8      4.3       

2.5      2.5      3.9      4.0      3.6      3.5      4.5      4.2      4.4      4.2       

3.7      3.6      4.8      4.4      3.7      3.5      3.9      3.4      3.7      4.0       
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₴≠  ῡό ♣ỳ  MS Ч 

ῡό ♣ỳ  ⱡ   

Source : Gartner, Shinhan Investment Corp  

Á2013ᴓ 2ῢӆ ₴≠  ŋмẌⱡS4ợ ∂ ῡό ♣ỳ  ⱡ  30%ợ ậ ᴂӌ 

Á2013ᴓ 4ῢӆ LG  ŋG2ợ ∂ ῡό ♣ỳ  ⱡ  ᵺⱡ  ἄ 

(%) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13

  26.8    25.1    21.3    41.6    36.1    35.5    33.6    43.0    37.2    34.3    

ỪἛ♣▫ 10.1    15.0    19.9    18.4    26.2    21.8    25.2    26.4    24.9    30.5    

LG♣▫ 9.9      9.7      6.8      8.2      7.3      8.4      7.7      5.5      10.8    9.4      

HTC 19.4    20.0    21.8    10.3    8.5      9.5      6.4      3.8      3.2      4.5      

ZTE 0.4      0.2      1.4      1.8      3.7      5.1      4.1      4.8      4.3      

ᶛ ᴛג 9.0      8.6      8.7      6.2      7.8      8.4      7.2      4.8      4.4      3.4      
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LG ό ♣ỳד   ⱡ ∂  

ό ♣ỳד  ⱡ   

Source : Gartner, Shinhan Investment Corp  

ÁLG Ч דό ♣ỳ  ⱡ ∂  

ÁЧѣѬ ό ♣ỳד    ⱡ ∂ ҝ ḉ  ≠Ҁ  ŋόό 

(%) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13

ỪἛ♣▫ 13.3      15.1      21.1      23.8      31.8      32.5      35.5      41.7      43.4      40.2      

LG♣▫ 3.4       6.1       9.7       5.2       6.9       9.3       10.0      10.2      11.9      17.8      

  4.5       7.7       6.8       8.3       8.6       9.2       4.2       6.3       8.5       7.7       

Я ῷ 24.9      32.5      15.3      13.9      9.9       11.6      7.0       6.8       5.6       6.2       

ẇןḽᵙ 34.9      22.8      27.1      28.9      19.7      15.5      16.1      10.9      9.3       6.0       

ᶛ ᴛג 4.6       4.7       5.6       4.0       7.4       7.1       7.4       6.2       6.1       4.9       
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∂ Ẑ ♣ỳ  ⱡ ∂ ₴≠ ᶣⱢ 

₴≠Ҁ  ♣ỳ  ἈẊ  

Source : Gartner, Shinhan Investment Corp  

Á₴≠  ŋ∂ Ẑ ♣ỳ  ⱡ  40%ᵺậ ᶣⱢҜ  ╕ 

Á ҽ ╔ᵞЧ ♣ ừ ậ ⱡ  ℅Ⱡ 4ῢӆ LG ,׃  ŋG2ợ ∂ ⱡ  10%ᵺậ ᵺ ℅ 

(%) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13

ỪἛ♣▫ 15.7    18.8    27.0    28.4    33.0    40.2    45.8    41.7    43.3    42.4    

  18.7    20.1    19.4    27.2    25.7    22.1    17.1    24.7    22.8    20.4    

ἵѱ 4.9      5.4      6.9      6.3      6.3      5.4      6.5      6.0      6.5      8.3      

LG♣▫ 2.1      2.7      2.8      2.0      1.5      2.3      3.7      4.9      6.8      7.0      

Я ῷ 30.3    20.5    9.9      9.5      8.6      7.7      6.5      5.9      5.1      5.3      

HTC 11.1    13.3    11.8    8.0      7.2      7.9      6.3      4.6      3.9      4.9      

ẇןḽᵙ 14.6    14.3    15.0    11.6    10.9    7.5      6.8      5.1      4.8      4.2      



24 / Ḑ♣ ẕ/Ч  
    

ҝ ậ ḉ  ҝ ♣ỳ  ⱡ   

ҝ ♣ỳ  ⱡ    

Source : Gartner, Shinhan Investment Corp  

Á ҝ ♣ỳ  ⱡ ∂ ẕᴜᾥ   ᶻḅẋ  

Á  ҝ ♣ỳ  ⱡ  ᵺⱡ ӆ ∂ 5C Чѣ  ⱡ  ἄ  

(%) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13

Samsung 10.0    14.6    19.2    24.7    20.6    17.7    16.5    15.9    17.7    18.6    

Lenovo 1.2      0.9      1.7      3.6      7.3      11.1    14.6    13.6    10.2    12.9    

Yulong 6.8      5.2      3.5      3.4      5.4      8.5      9.7      10.0    9.8      9.4      

Huawei 7.5      7.3      11.0    12.5    10.4    8.8      10.5    9.4      10.1    8.2      

ZTE 3.0      5.3      8.4      11.0    8.1      8.7      8.5      8.2      7.4      7.8      

Apple 9.9      13.3    10.4    7.5      17.0    12.3    8.0      8.7      9.7      7.3      
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ҝ TV≠  ╕ vs. − ҝ TV▫ Ю╔ 

ҿậᾩ LCD TV ἈẊ  җ 

Ề:DisplaySearch ,  

Á ҝҀ Ἐ  TV ▫ ≠ − ,׃ ҝ ∂ TV җ ▫  ⱣҸ▫  ῠ  

Á ҝ ậ ḉ  ҝ TVⱡ  ѳ , ₴≠Ҁ LG  ҝ ▫  ŋ  

(ḥᵣҍ) 2Q11 2Q12 2Q13 YoY(%)

ṩḈ 8.0             8.4             7.6             (9.4)

Ἄ┬ᴁ 7.3             7.1             5.7             (19.2)

▀ṕ 5.8             1.3             1.2             (8.6)

̰אַ 8.7             9.6             12.4           29.5

Ḉ϶אַ 4.6             5.2             5.6             8.6

ҿ┬ᴁ 3.1             4.1             3.8             (5.6)

ῷᾎῷ 4.6             5.5             6.0             10.0

ҿ/ῷאַ ᵙ 2.7             3.2             3.5             9.1

͒ᴛḶ 44.8           44.3           45.9           3.7
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TV ▫ ậ TV Ἀ  Ю╔ 

LCD TV Ἀ   

: DisplaySearch,   

Áҿậᾩ TV ▫ ậ  TV ḉ  Ἀ  Ю╔ 

Á2014ᴓ UHD TVợ ∂ Ἀ ᵺợ   

(US$ M) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 YoY

ỪἛ♣▫ 4,923 5,294 6,038 8,483 5,670 6,380 6,344 8,058 5,334 5,230 -18.0%

LG♣▫ 2,990 3,079 3,074 3,997 2,962 3,386 3,527 4,566 3,212 3,281 -3.1%

ἵѱ 2,885 3,193 3,023 3,602 2,167 2,169 1,957 2,138 1,114 1,789 -17.5%

TCL 863 989 1,185 1,276 1,092 924 1,440 1,536 1,288 1,123 21.6%
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ҿậᾩ TV ╔  Чѣ  ╕ ậ Ṳ 

LCD TV ╔   Чѣ  

: DisplaySearch,   

ÁLCD TVЧ ᾫ ᶴἰ∂ LCD TV ╔   Чѣ  ╕ ậ Ṳ 

Á2013ᴓ LCD TV  80%ợ ᴂ Чἰ∂ Чѣ Ṳ  ᵺ  

(US$) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 YoY

42" TV 647       654       616       540       549       607       571       546       522       489       -19.4%

46" TV 980       1,058     1,010     965       987       1,081     976       805       752       754       -30.3%

55" TV 1,586     1,660     1,508     1,431     1,504     1,614     1,510     1,281     1,207     1,170     -27.5%

60" TV 2,037     1,991     1,844     1,802     1,643     1,838     1,658     1,272     1,321     1,357     -26.2%

70" TV 2,749     2,805     2,894     2,586     2,140     2,395     2,488     2,313     1,903     1,863     -22.2%
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TV ῇ Ӂ ӂ  TV ₯  ӆ  

 ♣ỳ  TV 

Ề: Cnet,  

ÁҜҿҀ  ♣ỳ  TV ᶢҫ Ѭ   

ÁTV ῇ Ӂ ӂ  TV ₯  №ậ  ӆ ậ  ἄ 



29 / Ḑ♣ ẕ/Ч  
    

$3,000  ▫  ᾎ  Magic Price  

40/42Ŏ LCD TV ▫ Ҁ Чѣ ℅҂҂Ѯ 

Ề: € Ề, Ᵽ Ӂ  

Á2005ᴓ ₴≠ Ч 40Ŏ ῇỠ  ɡLCD TVợ $3,000  Ѿӂ - > ▫ ᾎ 

ÁUHD TVЧ $3,000  Ѿӂᶴἰ UHD TV ᵺ  ᾎ ἄ  

0.0

1.5

3.0

4.5

6.0

0

1,000

2,000

3,000

4,000

@H I 0.0  0.0  0.1  0.4  0.5  0.9  1.2  2.4  2.1  2.5  3.3  5.1 

asp@H I 3,594  3,616  3,212  3,047  2,850  2,463  2,028  1,565  1,493  1,451  1,312  1,176 

1Q05 2Q05 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06 1Q07 2Q07 3Q07 4Q07

( )
($)
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2013ᴓ UHD TV ᵺ  ᴓ 

UHD TV ▫  ἄ 

Ề: Ᵽ Ӂ   

Á2013ᴓ Ỹ 65Ŏ UHD(ѳ ) TV ╔   Чѣ  $3,000 ℅ 

Á₴≠Ҁ LG  ŋѾѣ ậ UHD TV ᵺ ẇ   - > LCD  ӄ  

2 

8 

15 

30 

-

10 

20 

30 

40 

2013F 2014F 2015F 2016F

( )
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2016ᴓ 50Ŏ℅ TV  ŋᵺῠῢ UHDậ  ʉ ἄ 

40Ŏ/42Ŏ FHD LCD TV    

Ề: Ᵽ Ӂ   

Á2006ᴓ ₴≠ 40Ŏ FHD LCD TVЧ $3,000  Ἀᶴἰ∂ FHD TV    ӂḎ Ą 3ᴓỵ  100%  

Á2013ᴓ ᾌӆ 60Ŏ UHD TVЧ $3,000  Ἀ Ą 2016ᴓ ᾌӆ 50Ŏ ℅  ᵺῠῢ UHD TVậ  ἄ 

0 

20 

40 

60 

80 

100 

4Q05 2Q06 4Q06 2Q07 4Q07 2Q08 4Q08 2Q09 4Q09

(%)
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ỳ♣  

ỳ♣   

Ề: LG ᴜ ,   

Á ỳ♣  : €   ỤҀ ж   

Á ỳ♣  ŋLCD € ιậ Ἦ,   € њ ᶴἰ җ   ŋ╔ἷ  
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℅  ɡῢỘ  

℅  ɡῢỘӆ  

Ề: DisplaySearch ,   

Á Ὴ NHK : 2013ᴓ  UHD ⱡ ᾕ╝, 2015ᴓ 8K UHD ᾕ╝ Ѯ  

ṧᵃ͖כ ừҲ(ʷᴘxἚᴘ ἝὝ) 

SD 720x480 

HD 1280x720 

FHD 1920x1080 

UHD 3840x2160 

8K UHD 7680x2160 
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℅  ɡ ẗḅ 
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UHD TV  Ч  ῠ    

55Ŏ FHD vs. UHD LED TV  җ 

Ề: DisplaySearch ,   

ÁUHD  FHDῇ  ρж  ἰ  4ᾗ׃ Ỷ  TFTЧ ӆ ḥὗ  ᶄ ᴥ  ᾏӆЧ  Ą ᶄ Ỷ  Driver IC
 LED Ҁ ῇ℅ Ụ   
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UHD TV  Ч  ῠ    

55Ŏ FHD vs. UHD LED TV  җ 

Ề: DisplaySearch ,   

ÁUHD  FHDῇ  ρж  ἰ  4ᾗ׃ Ỷ  TFTЧ  Ą ᶄ Ỷ  Driver IC  ѳῠЧЧ  T- Con  

44ś EGC 44ś TGC ּצʷ┬ 

D-IC ˌὡ 10ˌ 30ˌ +200% 

D-IC ʺ˶ $3 $7~9 +230% 

T-Con ˌὡ 1ˌ 1ˌ  0% 

T-Con ʺ˶ $1 $8 +700% 
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UHD TV  Ч  ῠ    

UHD TV ▫  

Ề: Bloomberg ,   

ÁLED   : ∂ ᾌᶢ , LG ᴜ  

ÁTiming Controller  : ⱥừ ׃ ,♣ ♣,  

ÁDriver IC  :  ≢ό  

(US$ ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)

2.1 38.3 3.6 20.2 9.6 26.9 3.2 15.8 12.4

LG 1.6 37.1 1.4 5.7 3.7 13.4 1.3 4.9 10.4

0.3 11.8 1.3 5.2 11.4 7.6 1.2 4.9 12.7

0.1 6.7 1.2 4.0 20.4 5.5 1.0 3.3 20.7

0.1 7.0 N/A N/A N/A N/A N/A N/A N/A

0.1 11.3 N/A N/A N/A N/A N/A N/A N/A

2013E 2014E
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ҝ TV ḉ  ⱡ ᾗạ г  

2013ᴓ 2ῢӆ LCD TV ι ⱡ  (Ӂ ӆ ) 

: DisplaySearch,   

Á₴≠  LG  ŋ ҝ   ∂ LCD TV ⱡ ᾗạ  г  

Á ҝ ḉ ⱡ  ▫ל  ∂ LCD TV ⱡ  ᵺЧ Ạ  ℅  

(%) ͒ᴛḶ Ḉ̰ Ἄ┬ᴁ ̰אַ Ḉ϶אַ ҿ┬ᴁ ῷᾎῷ ҿ/ῷאַ ᵙ

ỪἛ♣▫ 25.2     32.6     38.8     7.0       27.3     34.3     30.1     41.6             

LG♣▫ 15.8     11.8     17.3     2.4       31.2     33.7     22.5     28.5             

ἵѱ 8.6       7.2       10.0     6.3       13.7     2.2       13.0     9.8              

TCL 5.4       0.2       2.3       15.7     1.6       0.2       2.6       2.0              

╪ἡᾅ 4.8       1.5       0.3       14.2     0.8       0.2       1.0       2.7              
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₴≠Ҁ LG  TV ⱡ ᾗạ г  

ҿậᾩ LCD TV ⱡ  

: DisplaySearch,   

Á₴≠  LG  LCD TV ⱡ ᾗạ г  

Á ҝ ḉ  ҝ ל▫ⱡ  ӆᾌ ậ ⱡ  ᵺ 

(%) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13

17.5       17.6       18.4       20.6       20.1       20.4       18.4       21.0       20.4       20.2       

LG 13.0       12.7       11.0       11.8       13.5       13.5       12.7       13.0       14.6       14.7       

10.1       11.0       9.6         9.3         8.5         8.1         6.8         6.5         5.0         6.8         

TCL 4.4         4.7         5.2         5.0         5.6         5.0         6.7         5.8         7.3         6.1         

4.8         4.3         4.4         4.5         4.9         4.5         4.7         4.7         5.0         5.1         

3.3         3.0         3.8         3.7         3.4         3.5         4.7         4.4         4.7         4.6         

TPV 1.0         1.0         1.1         0.7         1.1         5.3         4.5         4.5         3.9         4.3         

5.1         7.0         6.7         5.9         5.0         5.5         5.3         4.5         4.1         4.5         
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TV  ╕ ≢Чѣ Ṳ ״

42Ŏ LED TV ״ Чѣ  

Á9  ≠▫ӆ ▫  ῤҜ ѳ 42Ŏ LED TV ״Чѣ  4.4% MoM Ṳ 

Á42Ŏ LED TV ״Чѣ  ᴓ 12  $289 ∂  12  $230ậ 20.4% Ṳ  ἄ  

200

220

240

260

280

300

320

340

06/11 09/11 12/11 03/12 06/12 09/12 12/12 03/13 06/13 09/13F 12/13F

(US$)
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− ҝ TV▫ ῠ ậ ᵺ  LCD ״ Ἀ  Ю╔ 

(US$ M)

1∩ 2∩ 3∩ 4∩ 5∩ 6∩ 7∩ 8∩ 9∩ 10∩ 11∩ 12∩ 1∩ 2∩ 3∩ 4∩ 5∩ 6∩ 7∩ 8∩ YoY

LGD 1,465 1,547 1,687 1,797 1,839 1,681 1,816 2,019 2,096 2,133 2,026 2,164 1,507 1,618 1,909 1,686 1,712 1,598 1,576 1,621 -19.7%

ỪἛ 1,652 1,712 2,129 1,646 1,694 1,654 1,667 1,662 1,596 1,567 1,613 1,393 1,354 1,240 1,315 1,219 1,231 1,226 1,107 1,193 -28.2%

AUO 644   836   948   946   928   996   921   1,067 1,115 1,015 1,055 1,015 904   874   1,192 1,153 1,185 1,119 912   1,134 6.3%

Innolux 703   912   1,131 976   1,033 992   1,081 1,198 1,202 1,108 1,136 1,194 981   866   1,351 1,050 1,104 910   866   889   -25.8%

ỹ 395   405   308   346   413   448   504   425   544   557   493   447   402   343   362   360   486   515   449   420   -1.1%

BOE 93     136   155   156   170   177   190   220   202   283   283   284   243   260   228   233   257   273   251   240   9.1%

ChinaStar 19     19     39     56     53     65     90     132   170   224   240   238   198   182   228   220   196   205   202   205   55.3%

2012Ц 2013Ц

Á2013ᴓ 8  LGD  ₴≠  ᵺ  LCD ״ Ἀ  ᴓ ᵺ  ШШ 19.7%, 28.2% Ю╔ 

Á Ỹ ≠▫ӆ ▫ ậ Ἀ  ῈᶴѠ 1ῢӆ  ▫ӆậ   Ṳ ,׃  ῤЧ  ἄ  
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Ѿӂ : 12ᴓ +6%, 13ᴓ - 5%, 14ᴓ +5%  
 ( / ) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14

Gen6 LGD P6 180 180 180 180 180 180 180 180 100 100 100 100 100 100 100 100

P6-1 70 70 70 70 70 70 70 70 70 70 70 70 70 70 70 70

AUO L6A 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150

L6B (QDI) 135 135 135 135 135 135 135 135 135 135 135 135 135 135 135 135

CMI G6 Fab 210 210 210 210 210 210 210 210 210 210 210 210 210 210 210 210

G6 (Innolux) 105 105 105 105 105 105 105 105 105 105 105 105 105 105 105 105

CPT L2 90 90 90 90 90 90 90 90 90 90 90 90 90 90 90 90

IPS-Alpa 90 90 90 90 0 0 0 0 0 0 0 0 0 0 0 0

Sharp Kameyama1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

BOE Hefei 50 80 90 90 90 90 90 90 90 90 90 90 90 90 90 90

CEC Panda 0 0 20 50 75 83 83 83 83 83 83 83 83 83 83 83

Gen7 SEC L7-1 145 145 145 145 145 145 145 145 100 100 100 100 100 100 100 100

L7-2 175 175 175 175 175 175 175 175 175 175 175 175 175 175 175 175

Gen7.5 LGD P7 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200

AUO L7A 75 75 75 75 75 75 75 75 75 75 75 75 75 75 75 75

L7B 60 60 60 60 60 60 60 60 60 60 60 60 60 60 60 60

CMI G7.5 Fab 115 115 115 115 115 115 115 115 115 115 115 115 115 115 115 115

Gen8 SEC L8-1 Ph1 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80

L8-1 Ph2 115 115 115 115 115 115 115 115 115 115 115 115 115 115 115 115

L8-2-1 90 90 90 90 90 90 90 90 90 90 90 90 90 90 90 90

L8-2-2 40 60 90 90 90 90 90 90 90 90 90 90 90 90 90 90

30 30 30 30

LGD P81 120 120 120 120 120 120 120 120 120 120 80 80 80 80 80 80

P8-2 120 120 125 130 150 150 150 150 150 150 150 150 150 150 150 150

P8-3 0 10 40 70 70 80 80 80 80 80 80 80 80 80 80 80

P9-8 0 0 0 0 0 20 50 60 65 65 65 65 65 65 65 65

0 0 30 30

AUO L8A 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50

L8B 5 20 30 30 30 30 30 30 30 30 30 30 30 30 30 30

CMI G8.0 Fab 30 40 50 50 50 50 50 50 50 50 50 50 50 50 50 50

Sharp Kameyama2 94 94 94 60 50 30 0 0 0 0 0 0 0 0 0 0

Panasonic 45 60 70 70 70 70 70 70 40 40 40 40 40 40 40 40

BOE B4 0 0 5 35 60 75 90 90 90 90 90 90 90 90 90 90

0 0 30 60

CSOT China Star 0 0 0 15 30 60 80 105 120 120 120 120 120 120 120 120

Gen10 Sharp Sakai 72 72 72 72 72 72 72 72 72 72 72 72 72 72 72 72

33,829 35,234 37,134 38,142 38,426 39,400 39,978 40,555 39,169 39,169 38,509 38,509 39,004 39,004 39,994 40,489

2.4% 4.2% 5.4% 2.7% 0.7% 2.5% 1.5% 1.4% -3.4% 0.0% -1.7% 0.0% 1.3% 0.0% 2.5% 1.2%

Input   (K / )

QoQ
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2014ᴓ 1ῢӆ ѾӂҀ  ἄ 

ᵺ  LCD ״ ▫ӂ ἄ 

Ề: DisplaySearch, Ᵽ Ӂ   

Á2014ᴓ 1ῢӆ LCD TV ▫  ŋ4ῢӆ ᵺ  30% Ṳ  ἄ Ą   ▫ӆ 

Áḛṱ∂, 1ῢӆ LCD ״  ѾӂҀ  ℅. һẋ2 ,׃ῢӆ UHD TV ▫ Чậ  й− ἄ   
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2014ᴓ ҝᾎ ѾӂҀ  Чᵘ≠ ℅  

BOE OT ⱥ  

Ề: DisplaySearch, Ᵽ Ӂ   
 

2013ᴓ 7  ᵺ  LCD ״ ⱡ  

Ề: DisplaySearch, Ᵽ Ӂ   

Á ҝ ῠ  ŋ ҝ LCD ״  ≠ ӆ ∂ Ỵᵺ  Ӂ  

Á ҝ ῠ  ╕    Ѭ  ҝᾎ ѾӂҀ  ℅  

(USD M) 2010 2011 2012F

1,183 1,967 3,807

(338) (555) (401)

-28.6% -28.2% -10.5%

EBITDA (79) (105) 386

EBITDA -6.7% -5.3% 10.1%

Capex (2,086) (2,837) (1,370)

26.4%

20.9%

16.7% 16.4%

7.0%
5.1% 4.6%

0%

10%

20%

30%

LGD AUO Innolux BOE Chinastar
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OLED : ₴≠Ḑ♣ ẕ  A3   

AMOLED ▫  

Ề: DisplaySearch, Ᵽ Ӂ  

Á2013ᴓỸῠ  ₴≠Ḑ♣ ẕ  ŋ Ч ♣ỳ  OLED ᵺⱣ  LCDậ ᵺ ἰ∂ OLED Capa Ч  

Á₴≠Ḑ♣ ẕ  ŋA3 Ḏ ≢ᵺ OLED  ѧ  ѳ  

(  : , ) 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14

4.5 A1 51 51 51 51 51 51 51 51 51 51 51 51

5.5 A2 Ph1 24 24 24 24 24 24 24 24 24 24 24 24

Ph2 24 32 32 32 32 32 32 32 32 32 32 32

Flex 16 24 32 32 32 32 32 32 32

A2E 24 24 24 24 24 24

8 V1 8 8 8 8 8 8 16 16 16 16 16 16

Rigid 40,447 45,472 45,472 45,472     45,472 45,472 60,545 60,545   60,545 60,545   60,545   60,545   

Flexible -           -           -           6,283       9,425   12,566 12,566 12,566   12,566 12,566   12,566   12,566   

183,145   259,158 292,446 

44,000 50,000 55,000 62,000     68,000 75,000 85,000 92,000   95,000 100,000 105,000 110,000 

211,000   320,000 410,000 

 33,000 37,500 41,250 49,600     54,400 60,000 68,000 73,600   76,000 80,000   84,000   88,000   

161,350   256,000 328,000 
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OLED Ἰ 

OLED ▫  

Ề: Ᵽ Ӂ  

Á₴≠Ҁ LGһị  Ѭ  ӆ▼  ợ ӆ ∂ OLED  ẖ∂  OLED  ╕  ἄ 

ÁOLED TVŋ  UHD TV ḥὗ  ᵺ Ч ᵨ╔ ᶴѠ 4ᴓ  ᵺ~3  ,׃  ʉ ἄ 

Á ӆ  ҂ ∂ OLED ҽ  

AMOLED  

005930 AMOLED  

LG 034220 AMOLED

LG 066570 AMOLED

001300 AMOLED   

LG 051910 AMOLED   

077360 AMOLED

CS 159910 AMOLED

056190 AMOLED , ,  

AP 054620 LTPS , AMOLED  

040910 AMOLED 

IPS 030530 AMOLED 

123100 AMOLED 

141000 AMOLED 

083930 Oxide , AMOLED   

LIG 079950 AMOLED   
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ẇ: Peer Valuation  

Display Ἰ 

(US$ ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)

LGD 9.4 13.2 0.9 2.0 6.9 9.7 0.8 2.0 8.9

Sharp 4.6 N/A 3.0 7.3 (1.2) 18.6 2.9 6.9 37.0

Innolux 4.6 9.1 0.6 3.1 7.6 7.9 0.6 3.4 8.4

AUO 3.8 15.9 0.7 3.3 2.9 10.1 0.6 3.3 5.4

Hannstar 1.2 4.3 1.0 N/A N/A N/A N/A N/A N/A

CPT 0.4 N/A N/A N/A N/A N/A N/A N/A N/A

Disp lay Valuat ion  

2013E 2014E

: 09  25  Bloomberg,  
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ẇ: Peer Valuation  

AMOLED Ἰ 

( ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)

897.7 9.3 1.7 6.1 21.0 7.5 1.5 5.0 22.0

709.8 10.9 2.3 11.8 23.1 8.0 1.8 8.3 24.8

ψϐϓ 483.3 19.1 1.7 10.1 10.0 7.8 1.4 5.4 24.8

πϐ 249.1 11.5 2.1 6.0 27.4 9.8 1.6 4.9 25.7

190.9 N/A N/A N/A N/A N/A N/A N/A N/A

170.4 N/A N/A N/A N/A N/A N/A N/A N/A

154.7 N/A N/A N/A N/A N/A N/A N/A N/A

138.2 N/A N/A N/A N/A N/A N/A N/A N/A

81.1 N/A N/A N/A N/A N/A N/A N/A N/A
: 09  25  Bloomberg,  

AMOLED  Valuat ion  

2013E 2014E
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ẇ: Peer Valuation  

ᵺ  Ἰ 

(US$ ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)

Apple 442.6 12.4 3.6 5.7 29.8 11.4 3.1 5.4 30.0

SEC 181.6 6.9 1.5 3.1 23.3 6.3 1.2 2.9 20.7

Panasonic 22.3 32.5 1.6 5.1 5.5 23.1 1.5 4.9 6.9

Sony 20.3 41.3 0.9 4.6 2.5 25.0 0.9 4.3 4.4

Nokia 14.5 223.4 2.4 12.7 (2.7) 30.0 2.3 8.1 7.7

LGE 10.7 17.1 1.0 6.3 5.8 9.3 0.9 5.4 9.8

Whirlpoo l 10.2 14.8 2.4 7.4 17.5 12.3 2.1 6.3 17.7

Electro lux 8.2 15.8 2.9 8.0 17.5 11.6 2.6 6.6 22.3

Blackberry 5.3 N/A 0.5 2.4 (7.7) N/A 0.5 3.2 (10.9)

Sharp 4.6 N/A 3.0 7.3 (1.2) 18.6 2.9 6.9 37.0

HTC 4.5 84.3 1.5 27.6 2.2 19.4 1.4 16.7 1.9

2013E 2014E

Handset /TV/Appliance Valuat ion  

: 09  25  Bloomberg, 
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ẇ: Peer Valuation  

2  Ἰ 

(US$ ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)

Panasonic 22.3 32.5 1.6 5.1 5.5 23.1 1.5 4.9 6.9

LG Chem 17.2 14.2 1.9 7.6 13.7 12.0 1.7 6.6 14.2

BYD 11.0 71.4 2.8 18.6 3.9 46.4 2.6 16.1 5.8

SDI 6.9 16.5 1.1 15.6 6.8 12.3 1.0 11.8 8.6

GS Yuasa 2.0 21.4 1.8 11.5 8.4 16.3 1.7 9.7 11.0

2   Valuat ion  

2013E 2014E

: 09  25  Bloomberg,  
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ẇ: Peer Valuation  

LG  ♣ỳ  ῠ  Ἰ 

LG     

( ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)

LG 10,484.0 13.2 0.9 2.0 6.9 9.7 0.8 2.0 8.9

LG 1,700.4 35.6 1.3 5.6 3.8 12.6 1.2 4.8 10.2

212.6 7.1 1.1 3.3 16.6 5.3 0.9 2.5 19.0

180.2 10.4 1.7 4.1 17.2 5.2 1.3 2.9 26.5

179.8 6.1 N/A N/A N/A N/A N/A N/A N/A

170.0 N/A N/A N/A N/A N/A N/A N/A N/A

164.9 8.9 N/A N/A N/A N/A N/A N/A N/A

148.4 N/A N/A N/A N/A N/A N/A N/A N/A

142.0 7.2 1.1 9.0 11.7 4.4 0.9 5.5 21.3

45.2 N/A N/A N/A N/A N/A N/A N/A N/A

44.8 N/A N/A N/A N/A N/A N/A N/A N/A

2013E 2014E

: 09  25  Bloomberg,  
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LGḐ♣ ẕ (034220); ѥ(Ἀ▫) / Ἰ Ч: 38,000  

12   ѧ₯ Ἀ   ≢  ▲  EPS Ч  BPS PER EV/EBITDA PBR ROE ▲ῠ    

  (ⱨ ) (ⱨ ) (ⱨ ) (ⱨ ) ( )  (%) ( )  (ᾗ) (ᾗ) (ᾗ) (%) (%) 

2011 24,291.3 (764.0) (1,081.0) (787.9) (2,155) ♠♣ 28,271 (11.4) 3.8 0.9 (7.3) 22.5 

2012 29,429.7 912.4 458.5 236.3 652 ♣ 28,534 47.6 2.4 1.1 2.3 17.6 

2013F 28,555.2 1,469.0 1,075.0 752.5 2,075 218.4 30,109 13.1 2.1 0.9 7.1 14.0 

2014F 30,038.5 1,485.7 1,302.2 989.7 2,729 31.5 32,338 9.9 2.0 0.8 8.7 10.8 

2015F 32,067.1 1,568.1 1,399.9 1,063.9 2,934 7.5 34,772 9.3 1.9 0.8 8.7 7.5 

4ῢӆӒ  ⱥ  ≢ ╕ 

Á3ῢӆ  Ᵽ  Ҁậ  28.6% QoQ Ч  4,710  ℅ 

Á4ῢӆ TV Чѣ ״ Ṳ  ɡῤҜ ѳ Ỹ ≠▫ӆ ▫ ậ  ἈẊ Ч  2.2% QoQ Ч  4,810
 ℅ 

Ἰ Ч 38,000 , ѥ ŋἈ▫Ō  

Áᵫӆ ậ ҝ ׃ ἷᾈ  C Ҁậ 2014F PBR 1.1ᾗ 35,000  ℅Ⱡ Чᵘ  ἄ 

Áלᴓ 1ῢӆ TV ≢ ▫  30% QoQ Ю╔ậ ⱥ Ṳ  ℅ᶴѳ, ҝᾎ ѾӂҀ  Ạậ 1ῢӆ Ч Ṳ ἄ 

Áһẋ2 ,׃ῢӆ  i3 TV(55Ŏ, 65Ŏ UHD LED TV) ⱡậ UHD TV ӆᵺЮ ậ ЧЧ  ℅Ⱡ  ἄ 

 

ⱥ  й−  ╕ᶵ  ρ
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LGḐ♣ ẕ (034220); ѥ(Ἀ▫) / Ἰ Ч: 38,000  

( Ψ 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 2011 2012 2013F 2014F

6,184 6,910 7,593 8,743 6,803 6,572 7,309 7,871 6,575 7,228 7,950 8,285 24,291 29,430 28,555 30,039

(211) 239 297 587 151 366 471 481 195 361 448 482 (924) 912 1,469 1,486

(129) (112) 158 319 4 106 299 334 154 246 279 297 (788) 236 742 977

EBITDA 779 1,304 1,485 1,814 1,269 1,325 1,401 1,474 1,205 1,371 1,458 1,492 2,887 5,382 5,469 5,526

ΞΧΤΨ (3.4) 3.5 3.9 6.7 2.2 5.6 6.4 6.1 3.0 5.0 5.6 5.8 (3.8) 3.1 5.1 4.9

ΞΧΤΨ (2.1) (1.6) 2.1 3.6 0.1 1.6 4.1 4.2 2.3 3.4 3.5 3.6 (3.2) 0.8 2.6 3.3

EBITDA (%) 12.6 18.9 19.6 20.7 18.7 20.2 19.2 18.7 18.3 19.0 18.3 18.0 11.9 18.3 19.2 18.4

ΞΧίίί Ψ 8,089    8,553    9,173    10,062  8,182    8,890    9,235    9,568    8,264    9,226    10,225  10,918  30,695  35,878  35,876  38,633  

% QoQ/% YoY (3.9) 5.7 7.2 9.7 (18.7) 8.7 3.9 3.6 (13.6) 11.6 10.8 6.8 10.7 16.9 (0.0) 7.7

ASP/  (US$) 669 701 733 802 770 657 713 748 723 712 720 709 705 730 721 716

% QoQ/% YoY (2.1) 4.8 4.6 9.3 (3.9) (14.7) 8.5 4.9 (3.3) (1.5) 1.1 (1.5) (10.4) 3.5 (1.2) (0.8)

Cashcost/  (US$) 585 555 590 635 626 525 576 608 591 577 588 582 626 597 583 585

% QoQ/% YoY (2.0) (5.1) 6.4 7.7 (1.4) (16.2) 9.9 5.4 (2.8) (2.3) 1.9 (1.1) (4.6) (4.7) (2.3) 0.3
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LGḐ♣ ẕ (034220); ѥ(Ἀ▫) / Ἰ Ч: 38,000  

LGḐ♣ ẕ  ι Ἀ   

Ề: € Ề, Ᵽ Ӂ  

Á2013ᴓ 2ῢӆ  ự PC  ἷᾈ  LCD Ἀ  4Q12 ᵺ  70.2%, 48.3% Ю╔ 

Á2013ᴓ 3ῢӆ Ҁậ  ự PC  ἷᾈ  LCD Ἀ Ҁ ⱥ    й− ӆᵺ 

1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 4Qҍẋ

TV 2,240   2,657   2,679   2,704   2,543   2,939   3,162   3,468  2,709   2,979  -14.1%

ᶛѱ 1,120   1,107   1,083   1,150   1,136   1,020   1,076   1,290  1,323   1,227  -4.9%

Я ṩ 653     720     798     748     812     840     875     807    567     642    -20.3%

ẇᵟ 233     609     627     518     271     600     1,009   1,371  882     409    -70.2%

ᶛḕ▀ 420     443     513     633     649     600     605     1,129  819     584    -48.3%

♣ 4,666   5,536   5,700   5,752   5,411   5,998   6,728   8,065  6,299   5,841  -27.6%
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LGḐ♣ ẕ (034220); ὔ℅  ᾆ ҃╗ Ѯ₯∂ 

01√ ˷Ợ 'ᾒ‟∙( 2011 2012 2013F 2014F 2015F

■Ợ ˾ 25,162.9 24,455.5 24,608.3 24,601.0 24,833.7

┬ҿ▫ụ 7,858.1 8,914.7 8,953.9 8,872.6 8,922.4

͔ḓ ͔Ἓ▫ụ 1,518.0 2,338.7 2,528.5 2,370.0 2,274.2

ᵰ ̾ 2,740.1 3,334.3 3,267.7 3,300.3 3,366.3

◓̆▫ụ 2,317.4 2,390.0 2,342.2 2,365.6 2,412.9

ẋ┬ҿ▫ụ 17,304.9 15,540.8 15,654.3 15,728.4 15,911.3

┬ ▫ụ 14,696.8 13,107.5 13,197.5 13,247.5 13,397.5

ᶴ ▫ụ 535.1 497.6 547.6 547.6 547.6

▫▫ụ 469.7 477.3 463.2 487.2 520.1

͙ ͔╔‰▫ụ 0.0 0.0 0.0 0.0 0.0

ṥ ˾ 15,031.9 14,215.3 13,794.6 12,976.5 12,324.2

┬ҿṨ 9,911.4 9,206.2 9,132.0 8,834.9 8,274.4

Ѿ͙ ░͔ 22.2 35.7 35.7 35.7 35.7

ᵰ░ ᶴ 3,782.6 4,147.0 4,050.0 3,900.0 3,850.0

┬ҿἛ◑͙Ṩ 865.8 979.5 1,179.5 1,379.5 1,179.5

ẋ┬ҿṨ 5,120.5 5,009.2 4,662.6 4,141.6 4,049.7

Ợ 2,344.0 2,044.5 1,844.5 1,344.5 1,144.5

◑͙ ░͔(◑͙͔╔Ṩ  ) 1,378.4 1,396.1 1,296.1 1,196.1 1,196.1

͙ ͔╔‰Ṩ 0.0 0.0 0.0 0.0 0.0

■Ṓ ˾ 10,131.0 10,240.2 10,813.8 11,624.5 12,509.5

▫ṕ͔ 1,789.1 1,789.1 1,789.1 1,789.1 1,789.1

▫ṕ■⁴͔ 2,251.1 2,251.1 2,251.1 2,251.1 2,251.1

͙ ▫ṕ 0.0 0.0 0.0 0.0 0.0

͙ ̖╪╫ы́  12.2 (69.4) (69.4) (69.4) (69.4)

╪╫■⁴͔ 6,063.4 6,239.0 6,802.6 7,600.2 8,471.1

ṧקּדדḡקּ 10,115.7 10,209.8 10,773.4 11,571.0 12,441.8

ẋּתḤתּללṪ 15.3 30.4 40.4 53.5 67.7

* ░͔ 4,617.3 4,455.9 4,355.9 3,955.9 3,555.9

*ὣ ░͔(ὣ ͔) 2,284.4 1,798.3 1,517.9 1,260.3 934.2

01√ ˷Ợ 'ᾒ‟∙( 2011 2012 2013F 2014F 2015F

ᵭ   24,291.3 29,429.7 28,555.2 30,038.5 32,067.1

(%) ═ʺשּ (4.8) 21.2 (3.0) 5.2 6.8

ᵭ ∙ʷ 23,081.3 26,424.8 24,901.9 26,300.1 28,094.1

ᵭ ╧╨ 1,210.0 3,004.9 3,653.3 3,738.5 3,973.0

ᵰ ╪╫ᵉ (%) 5.0 10.2 12.8 12.4 12.4

ᵭ̒ᵖẈ 1,974.0 2,092.5 2,184.3 2,252.8 2,404.9

₂‭╧╨ (764.0) 912.4 1,469.0 1,485.7 1,568.1

(%) ═ʺשּ ♠♣ ♣ 61.0 1.1 5.5

₅‰╪╫ᵉ (%) (3.1) 3.1 5.1 4.9 4.9

₂‭№ἵ╨ (316.9) (453.8) (394.1) (183.5) (168.2)

͔╔Ἰ╫ (156.0) (143.5) (241.7) (181.2) (165.9)

͙ ₅‰ΩἸ╫ (176.9) (353.1) (172.3) (22.3) (22.3)

ꜙἶ ḓ ͙́̕‰̕ᴐἸ╫ 16.0 42.8 20.0 20.0 20.0

Ἒ♆˾ἳở‭╧╨ (1,081.0) 458.5 1,075.0 1,302.2 1,399.9

ḹ╬Ἕẋ↔ (293.1) 222.2 322.5 312.5 336.0

́ἶỢ‰╪╫ (787.9) 236.3 752.5 989.7 1,063.9

╫╪‰ѾỢאַ 0.0 0.0 0.0 0.0 0.0

͖҆ὠ╧╨ (787.9) 236.3 752.5 989.7 1,063.9

(%) ═ʺשּ ♠♣ ♣ 218.4 31.5 7.5

ὣ╪╫ᵉ (%) (3.2) 0.8 2.6 3.3 3.3

╫╪ὣ͙҉(ללḤתּ) (771.2) 233.2 742.5 976.5 1,049.8

(ẋּתḤלל)҉͙ὣ╪╫ (16.7) 3.1 10.0 13.2 14.1

̖╪╫ (756.7) 96.1 752.5 989.7 1,063.9

(ללḤתּ) ̖╪╫ (741.4) 94.1 736.5 968.6 1,041.3

(ẋּתḤלל) ̖╪╫ (15.3) 2.0 16.0 21.1 22.6

EBITDA 2,887.4 5,381.8 5,469.0 5,485.7 5,568.1

(%) ═ʺשּ (37.4) 86.4 1.6 0.3 1.5

EBITDA ╪╫ᵉ (%) 11.9 18.3 19.2 18.3 17.4
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LGḐ♣ ẕ (034220); Ӂ Ụ  ᾆ   

01√ ˷Ợ 'ᾒ‟∙( 2011 2012 2013F 2014F 2015F

₂‭ Ҽ╓ᴘ╩ ͑ ᵏ 3,665.9 4,569.7 4,384.2 4,500.6 4,678.3

҉͙ὣ╪╫ (787.9) 236.3 752.5 989.7 1,063.9

┬ ▫ụỮʻẋ 3,413.5 4,196.5 3,850.0 3,850.0 3,850.0

ᶴ ▫ụỮʻẋ 238.0 272.9 150.0 150.0 150.0

Ω ụἸᾒ(╪╫) 46.5 (161.5) 0.0 0.0 0.0

▫ụ ṪἸᾒ(╪╫) 1.7 (1.5) (1.5) (1.5) (1.5)

(╫╪)Ṫḹ, ꜙἶ, ͙́̕‰Ἰᾒתּ (16.0) (42.8) (13.6) (13.6) (13.6)

⇔♣▫ṕṉҿ 818.8 (721.3) (358.5) (479.2) (375.9)

(ḹ╬ἝϷṨ) (162.3) (77.6) (322.5) (312.5) (336.0)

͙ 113.6 868.7 327.8 317.7 341.4

■ Ҽ╓ᴘ╩ ͑ ᵏ (3,494.5) (3,688.2) (4,089.3) (4,075.4) (4,190.2)

┬ ▫ụ╥ּשʺ(CAPEX) (4,063.1) (3,972.5) (3,940.0) (3,900.0) (4,000.0)

┬ ▫ụ╥ˁἵ 0.6 58.8 0.0 0.0 0.0

ᶴ ▫ụ╥ˁἵ(ּשʺ) (215.3) (285.9) (200.0) (150.0) (150.0)

▫▫ụ╥ˁἵ(ּשʺ) 123.1 61.2 34.2 (4.1) (12.9)

͙ 660.2 450.2 16.5 (21.3) (27.3)

FCF 1,768.4 (562.0) 942.8 657.6 693.9

◐ᶱ Ҽ╓ᴘ╩ ͑ ᵏ (278.2) (48.1) (100.0) (578.9) (578.9)

(ˁἵ)ʺשּ ╥͔░ (105.1) (61.2) (100.0) (400.0) (400.0)

╥ᾏל͙▫ Ṫ( Ӧ) 0.0 0.0 0.0 0.0 0.0

Ḥ҉͔ (178.9) 0.0 0.0 (178.9) (178.9)

͙ 5.8 13.1 0.0 0.0 0.0

͙ ͔ ᵒ 0.0 0.0 (4.9) (5.0) (4.9)

⁷˺Ḹ─ṉҿ╖ᴛ╬ ʺשּ╥͔ 0.0 0.0 0.0 0.0 0.0

═ṉҿ ̓ (6.2) (12.7) 0.0 0.0 0.0

)ʷ'ʾἲצּ╢͑ (113.0) 820.7 189.9 (158.6) (95.7)

͙ ͔ 1,631.0 1,518.0 2,338.7 2,528.5 2,370.0

͙ᵦ ͔ 1,518.0 2,338.7 2,528.5 2,370.0 2,274.2

▫ᴮ: Ợ▫ᴮ, ᾐ ͔╔ ▫

01√ ˷Ợ 2011 2012 2013F 2014F 2015F

EPS(҉͙ὣ╪╫, ∟) (2,202) 661 2,103 2,766 2,973

EPS(ּתḤὣ╪╫, ∟) (2,155) 652 2,075 2,729 2,934

BPS(▫ṕ ́, ∟) 28,314 28,619 30,222 32,487 34,961

BPS(ּתḤּתṪ, ∟) 28,271 28,534 30,109 32,338 34,772

DPS (∟) 0 0 500 500 500

PER(҉͙ὣ╪╫, Ḥ) (11.1) 47.0 12.9 9.8 9.1

PER(ּתḤὣ╪╫, Ḥ) (11.4) 47.6 13.1 9.9 9.3

PBR(▫ṕ ́, Ḥ) 0.9 1.1 0.9 0.8 0.8

PBR(ּתḤּתṪ, Ḥ) 0.9 1.1 0.9 0.8 0.8

EV/EBITDA (Ḥ) 3.8 2.4 2.1 2.0 1.9

EV/EBIT (Ḥ) (14.5) 14.2 7.7 7.4 6.8

Ḥ҉ὡ╫ᵉ (%) 0.0 0.0 1.8 1.8 1.8

Ὕ╨Ἐ

EBITTDA ╪╫ᵉ (%) 11.9 18.3 19.2 18.3 17.4

₅‰╪╫ᵉ (%) (3.1) 3.1 5.1 4.9 4.9

ὣ╪╫ᵉ (%) (3.2) 0.8 2.6 3.3 3.3

ROA (%) (3.2) 1.0 3.1 4.0 4.3

ROE (ּתḤὣ╪╫, %) (7.3) 2.3 7.1 8.7 8.7

ROIC (%) (7.3) 5.0 8.5 9.0 9.1

ῶ♩Ἐ

Ṩ ẋ═ (%) 148.4 138.8 127.6 111.6 98.5

ὣ ░͔ẋ═ (%) 22.5 17.6 14.0 10.8 7.5

͔ẋ═ (%) 15.3 25.4 27.7 26.8 27.5

╪▫ṒỮḤ═ (Ḥ) (5.3) 4.9 8.1 8.6 10.1

ҼἘ

ὣ⇔♣▫ṕ ♣═ ( ) (13.2) (12.0) (17.7) (24.0) (44.7)

◓̆▫ụ ὡ͙ʼ (▀) 34.1 29.2 30.2 28.6 27.2

ᵰ ̾ ὡ͙ʼ (▀) 43.1 37.7 42.2 39.9 37.9

▫ᴮ: Ợ▫ᴮ, ᾐ ͔╔ ▫
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LG (066570); ѥ(Ἀ▫) / Ἰ Ч: 95,000  

12   ѧ₯ Ἀ   ≢  ▲  EPS Ч  BPS PER EV/EBITDA PBR ROE ▲ῠ    

  (ⱨ ) (ⱨ ) (ⱨ ) (ⱨ ) ( )  (%) ( )  (ᾗ) (ᾗ) (ᾗ) (%) (%) 

2011 54,256.6 316.1 (462.3) (432.8) (2,859) ♠♣ 71,303 (26.0) 10.8 1.0 (3.7) 37.5 

2012 50,960.0 1,136.0 524.1 90.8 346 ♣ 68,872 213.0 7.0 1.1 0.5 35.6 

2013F 60,293.7 1,525.8 985.1 669.8 3,495 911.6 72,187 20.9 5.9 1.0 5.0 51.5 

2014F 63,208.1 2,031.5 1,926.8 1,406.6 7,366 110.7 79,373 9.9 4.8 0.9 9.8 42.3 

2015F 66,900.0 2,462.7 2,305.4 1,659.9 8,696 18.1 87,889 8.4 4.3 0.8 10.4 37.1 

3ῢӆ ⱥ  ᶽ ᶴ4 ,׃ῢӆ G2ậ ⱥ  й− ἄ  

Á3ῢӆ G2 ỳ   Ҁ   ▫ӆậ  34% QoQ Ю╔  3,190 ậ ℅ 

Á8  G2 ⱡ : 5.2Ŏ FHD LCD, 1,300ỵ ╔ ἥṱ, ᾗ ừ 3,000mAh Ɫ ᾗ ừ 

Á4ῢӆ 3ᾘỵᵺ ℅ Ἀ, Ҝҿ ᴉ∂♣5 ♣ ᵨ  ἷᶕ Ѿӂ ậ  18.7% QoQ Ч  3,780  ℅ 

Ἰ Ч 95,000 , ѥ ŋἈ▫Ō   

Á3ῢӆ ⱥ  ӆᵺ   ἄ ậ Ч ≢Ч ╕ 

Á1)2014F PBR 0.9ᾗ 2) ẐѬӆ Ὲ ӆᵺЮ 3)Ᵽ ҝЧ ∂ ⱡ ᾗạ г ậ ѳẠ,  ЧЧ ᾈᵩ ṱѳ ᵫ 

Á  ╔ᵞ  € ᶇ ⱡЧ   2ᾗ Ч ׃ἰ∂ ҝ  Ἀ▫≢ ╕ 

Á  ѳ  91,000 Ӓ  ℅Ⱡ Чᵘ  ῇ  

ӊњ ῇἰ  ЧЧ ᾈᵩ  ρ
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LG (066570); ѥ(Ἀ▫) / Ἰ Ч: 95,000  

( ) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 2010 2011 2012 2013 2014 2015

14,101 15,232 14,834 16,126 14,865 15,854 15,736 16,753 55,754 54,257 50,960 60,294 63,208 66,900

MC 3,210 3,123 3,300 3,682 3,665 3,880 3,950 4,155 12,975 11,693 10,077 13,314 15,650 18,031

HE 5,172 5,503 5,475 6,655 5,259 5,491 5,531 6,640 23,695 23,902 23,064 22,805 22,921 23,317

HA 2,807 3,188 3,113 3,147 2,990 3,109 3,175 3,208 10,673 11,082 11,221 12,255 12,482 12,722

AE 1,231 1,734 1,060 735 1,236 1,545 1,062 736 4,820 4,585 4,299 4,760 4,578 4,691

482 504 544 539 458 481 505 530 3,591 2,995 2,299 2,068 1,973 1,941

ϋφ 1,199 1,181 1,342 1,369 1,258 1,349 1,514 1,484 5,091 5,604 6,197

350 479 319 378 423 560 521 528 176 379 1,139 1,526 2,031 2,463

MC 133 61 34 124 128 156 180 222 (654) (276) 59 353 686 948

HE 30 106 112 165 94 121 133 188 145 475 517 413 536 573

HA 102 121 134 107 123 134 143 125 538 319 528 464 524 550

AE 73 171 19 (11) 74 120 15 (7) 60 75 185 252 202 206

(4) (17) (15) (15) (10) (10) (10) (10) 88 (215) (149) (51) (40) (40)

ϋφ 17 36 34 8 14 38 60 10 96 123 225

ΞΧΤΨ 2.5 3.1 2.1 2.3 2.8 3.5 3.3 3.1 0.3 0.7 2.2 2.5 3.2 3.7

MC 4.1 2.0 1.0 3.4 3.5 4.0 4.6 5.3 (5.0) (2.4) 0.6 2.6 4.4 5.3

HE 0.6 1.9 2.0 2.5 1.8 2.2 2.4 2.8 0.6 2.0 2.2 1.8 2.3 2.5

HA 3.6 3.8 4.3 3.4 4.1 4.3 4.5 3.9 5.0 2.9 4.7 3.8 4.2 4.3

AE 5.9 9.9 1.8 (1.5) 6.0 7.8 1.4 (1.0) 1.2 1.6 4.3 5.3 4.4 4.4

(0.9) (3.3) (2.8) (2.8) (2.2) (2.1) (2.0) (1.9) 2.5 (7.2) (6.5) (2.5) (2.0) (2.1)

ϋφ 1.4 3.1 2.6 0.6 1.1 2.8 4.0 0.7 1.9 2.2 3.6
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LG  ᵺ  ἈẊ  

Ề: Ᵽ Ӂ  

Á2013ᴓ 1ῢӆ ♣ỳ  ἈẊ  110% YoY Ч  1,030ỵᵺ ӆẮ 

Á2012ᴓ 2,630ỵᵺ, 2013ᴓ 5,030ỵᵺ(+97% YoY), 2014ᴓ 7,100ỵᵺ(+41% YoY) 

LG (066570); ѥ(Ἀ▫) / Ἰ Ч: 95,000  
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LG (066570); ὔ℅  ᾆ ҃╗ Ѯ₯∂ 

01√ ˷Ợ 'ᾒ‟∙( 2011 2012 2013F 2014F 2015F

■Ợ ˾ 32,658.5 31,457.4 36,919.7 36,197.9 37,350.0

┬ҿ▫ụ 15,783.1 14,554.3 17,732.3 16,213.5 16,500.2

͔ḓ ͔Ἓ▫ụ 2,345.5 1,832.2 2,267.2 2,007.9 1,766.3

ᵰ ̾ 6,752.6 6,519.2 8,474.9 7,627.4 7,856.2

◓̆▫ụ 4,947.2 4,599.4 5,289.3 5,024.9 5,175.6

ẋ┬ҿ▫ụ 16,875.3 16,903.1 19,187.4 19,984.4 20,849.8

┬ ▫ụ 7,290.4 7,517.6 10,217.6 10,717.6 11,217.6

ᶴ ▫ụ 1,035.8 1,077.4 1,117.4 1,157.4 1,197.4

▫▫ụ 6,034.7 5,803.2 5,315.2 5,572.1 5,897.6

͙ ͔╔‰▫ụ 0.0 0.0 0.0 0.0 0.0

ṥ ˾ 19,510.2 18,753.2 23,582.5 21,491.0 21,020.0

┬ҿṨ 14,214.5 12,815.9 15,601.5 13,838.1 13,284.4

Ѿ͙ ░͔ 1,673.4 1,161.7 1,061.7 761.7 461.7

ᵰ░ ᶴ 5,486.9 5,194.8 6,700.0 5,400.0 5,300.0

┬ҿἛ◑͙Ṩ 1,504.8 883.3 2,183.3 1,983.3 1,783.3

ẋ┬ҿṨ 5,295.7 5,937.3 7,981.0 7,652.9 7,735.6

Ợ 2,014.2 2,054.2 2,454.2 2,854.2 3,054.2

◑͙ ░͔(◑͙͔╔Ṩ  ) 2,243.6 2,388.0 3,588.0 2,788.0 2,688.0

͙ ͔╔‰Ṩ 0.0 0.0 0.0 0.0 0.0

■Ṓ ˾ 13,148.2 12,704.2 13,337.2 14,706.9 16,329.9

▫ṕ͔ 904.2 904.2 904.2 904.2 904.2

▫ṕ■⁴͔ 2,861.7 2,861.7 2,861.7 2,861.7 2,861.7

͙ ▫ṕ (44.9) (44.9) (44.9) (44.9) (44.9)

͙ ̖╪╫ы́  (326.6) (674.2) (674.2) (674.2) (674.2)

╪╫■⁴͔ 9,499.5 9,407.7 10,007.1 11,306.5 12,846.6

ṧקּדדḡקּ 12,893.9 12,454.4 13,053.9 14,353.3 15,893.3

ẋּתḤתּללṪ 254.3 249.8 283.3 353.6 436.6

* ░͔ 7,449.9 6,487.6 9,287.7 8,387.7 7,987.7

*ὣ ░͔(ὣ ͔) 4,928.6 4,526.7 6,868.1 6,220.1 6,052.4

01√ ˷Ợ 'ᾒ‟∙( 2011 2012 2013F 2014F 2015F

ᵭ   54,256.6 50,960.0 60,293.7 63,208.1 66,900.0

(%) ═ʺשּ (2.7) (6.1) 18.3 4.8 5.8

ᵭ ∙ʷ 42,057.6 38,652.9 45,732.3 47,940.2 50,738.8

ᵭ ╧╨ 12,199.0 12,307.1 14,561.4 15,267.9 16,161.2

ᵰ ╪╫ᵉ (%) 22.5 24.2 24.2 24.2 24.2

ᵭ̒ᵖẈ 11,820.0 11,171.1 13,035.7 13,236.4 13,698.5

₂‭╧╨ 316.1 1,136.0 1,525.8 2,031.5 2,462.7

(%) ═ʺשּ 79.1 259.4 34.3 33.1 21.2

₅‰╪╫ᵉ (%) 0.6 2.2 2.5 3.2 3.7

₂‭№ἵ╨ (778.3) (611.9) (540.7) (104.7) (157.3)

͔╔Ἰ╫ (338.1) (294.3) (262.5) (302.1) (282.2)

͙ ₅‰ΩἸ╫ (110.7) (363.8) (530.9) (180.9) (280.9)

ꜙἶ ḓ ͙́̕‰̕ᴐἸ╫ (329.5) 46.2 252.7 378.3 405.8

Ἒ♆˾ἳở‭╧╨ (462.3) 524.1 985.1 1,926.8 2,305.4

ḹ╬Ἕẋ↔ 33.5 433.2 315.2 520.2 645.5

́ἶỢ‰╪╫ (432.8) 90.8 669.8 1,406.6 1,659.9

╫╪‰ѾỢאַ 0.0 0.0 0.0 0.0 0.0

͖҆ὠ╧╨ (432.8) 90.8 669.8 1,406.6 1,659.9

(%) ═ʺשּ ♠♣ ♣ 637.5 110.0 18.0

ὣ╪╫ᵉ (%) (0.8) 0.2 1.1 2.2 2.5

╫╪ὣ͙҉(ללḤתּ) (469.6) 66.8 636.4 1,336.3 1,576.9

(ẋּתḤלל)҉͙ὣ╪╫ 36.8 24.0 33.5 70.3 83.0

̖╪╫ (642.3) (393.9) 669.8 1,406.6 1,659.9

(ללḤתּ) ̖╪╫ (692.3) (402.6) 684.6 1,437.6 1,696.5

(ẋּתḤלל) ̖╪╫ 50.0 8.7 (14.8) (31.0) (36.6)

EBITDA 1,518.4 2,447.8 3,335.8 3,941.5 4,372.7

(%) ═ʺשּ 3.6 61.2 36.3 18.2 10.9

EBITDA ╪╫ᵉ (%) 2.8 4.8 5.5 6.2 6.5

ᵰ)ר͙ 2012Ц ˌ♬ K-IFRS ╘╫╪₅‰ (ל ╪╫- ᵰ̕ᵙẋ)
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LG (066570); Ӂ Ụ  ᾆ   

01√ ˷Ợ 'ᾒ‟∙( 2011 2012 2013F 2014F 2015F

₂‭ Ҽ╓ᴘ╩ ͑ ᵏ 1,730.1 1,751.4 1,407.5 2,884.0 2,444.7

҉͙ὣ╪╫ (432.8) 90.8 669.8 1,406.6 1,659.9

┬ ▫ụỮʻẋ 896.0 951.2 1,800.0 1,900.0 1,900.0

ᶴ ▫ụỮʻẋ 306.3 360.6 10.0 10.0 10.0

Ω ụἸᾒ(╪╫) 0.0 0.0 0.0 0.0 0.0

▫ụ ṪἸᾒ(╪╫) 15.4 33.2 6.9 6.9 6.9

(╫╪)Ṫḹ, ꜙἶ, ͙́̕‰Ἰᾒתּ 331.1 (182.3) (389.1) (514.7) (542.2)

⇔♣▫ṕṉҿ (1,059.6) (1,494.1) (690.1) 75.2 (589.9)

(ḹ╬ἝϷṨ) (359.2) (493.7) (315.2) (520.2) (645.5)

͙ 2,032.9 2,485.7 315.2 520.2 645.5

■ Ҽ╓ᴘ╩ ͑ ᵏ (2,451.9) (1,349.7) (3,832.9) (2,336.0) (2,379.0)

┬ ▫ụ╥ּשʺ(CAPEX) (1,830.0) (1,404.1) (4,500.0) (2,400.0) (2,400.0)

┬ ▫ụ╥ˁἵ 77.8 74.6 0.0 0.0 0.0

ᶴ ▫ụ╥ˁἵ(ּשʺ) (303.9) (340.1) (50.0) (50.0) (50.0)

▫▫ụ╥ˁἵ(ּשʺ) 38.3 49.3 740.7 121.4 80.3

͙ (434.1) 270.6 (23.6) (7.4) (9.3)

FCF 656.4 606.7 (2,903.4) 959.8 664.2

◐ᶱ Ҽ╓ᴘ╩ ͑ ᵏ 1,160.5 (856.4) 2,763.2 (936.9) (436.8)

(ˁἵ)ʺשּ ╥͔░ 228.2 (806.1) 2,800.1 (900.0) (400.0)

╥ᾏל͙▫ Ṫ( Ӧ) 0.0 0.0 0.0 0.0 0.0

Ḥ҉͔ (43.1) (59.1) (36.9) (36.9) (36.9)

͙ 975.4 8.8 (0.0) 0.0 0.1

͙ ͔ ᵒ 0.0 0.0 97.2 129.5 129.5

⁷˺Ḹ─ṉҿ╖ᴛ╬ ʺשּ╥͔ 0.0 0.0 0.0 0.0 0.0

═ṉҿ ̓ (37.4) (58.6) 0.0 0.0 0.0

)ʷ'ʾἲצּ╢͑ 401.3 (513.3) 435.0 (259.3) (241.6)

͙ ͔ 1,944.2 2,345.5 1,832.2 2,267.2 2,007.9

͙ᵦ ͔ 2,345.5 1,832.2 2,267.2 2,007.9 1,766.3

▫ᴮ: Ợ▫ᴮ, ᾐ ͔╔ ▫

01√ ˷Ợ 2011 2012 2013F 2014F 2015F

EPS(҉͙ὣ╪╫, ∟) (2,637) 478 3,680 7,755 9,155

EPS(ּתḤὣ╪╫, ∟) (2,859) 346 3,495 7,366 8,696

BPS(▫ṕ ́, ∟) 72,709 70,254 73,754 81,328 90,304

BPS(ּתḤּתṪ, ∟) 71,303 68,872 72,187 79,373 87,889

DPS (∟) 200 200 200 200 200

PER(҉͙ὣ╪╫, Ḥ) (28.2) 153.8 19.9 9.4 8.0

PER(ּתḤὣ╪╫, Ḥ) (26.0) 213.0 20.9 9.9 8.4

PBR(▫ṕ ́, Ḥ) 1.0 1.0 1.0 0.9 0.8

PBR(ּתḤּתṪ, Ḥ) 1.0 1.1 1.0 0.9 0.8

EV/EBITDA (Ḥ) 10.8 7.0 5.9 4.8 4.3

EV/EBIT (Ḥ) 51.8 15.1 12.8 9.4 7.7

Ḥ҉ὡ╫ᵉ (%) 0.3 0.3 0.3 0.3 0.3

Ὕ╨Ἐ

EBITTDA ╪╫ᵉ (%) 2.8 4.8 5.5 6.2 6.5

₅‰╪╫ᵉ (%) 0.6 2.2 2.5 3.2 3.7

ὣ╪╫ᵉ (%) (0.8) 0.2 1.1 2.2 2.5

ROA (%) (1.3) 0.3 2.0 3.8 4.5

ROE (ּתḤὣ╪╫, %) (3.7) 0.5 5.0 9.8 10.4

ROIC (%) 0.6 1.3 8.0 9.7 10.9

ῶ♩Ἐ

Ṩ ẋ═ (%) 148.4 147.6 176.8 146.1 128.7

ὣ ░͔ẋ═ (%) 37.5 35.6 51.5 42.3 37.1

͔ẋ═ (%) 16.5 14.3 14.5 14.5 13.3

╪▫ṒỮḤ═ (Ḥ) 1.0 3.5 4.2 5.0 6.5

ҼἘ

ὣ⇔♣▫ṕ ♣═ ( ) 15.8 18.8 19.5 16.9 16.5

◓̆▫ụ ὡ͙ʼ (▀) 36.4 34.2 29.9 29.8 27.8

ᵰ ̾ ὡ͙ʼ (▀) 46.3 47.5 45.4 46.5 42.2

▫ᴮ: Ợ▫ᴮ, ᾐ ͔╔ ▫
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₴≠SDI (006400); ѥ(Ἀ▫) / Ἰ Ч: 250,000  

12   ѧ₯ Ἀ   ≢  ▲  EPS Ч  BPS PER EV/EBITDA PBR ROE ▲ῠ    

  (ⱨ ) (ⱨ ) (ⱨ ) (ⱨ ) ( )  (%) ( )  (ᾗ) (ᾗ) (ᾗ) (%) (%) 

2011 5,443.9 110.0 478.1 351.1 6,736 (10.1) 129,687 19.8 11.5 1.0 5.3 (0.7) 

2012 5,771.2 186.9 2,029.4 1,486.8 31,142 362.3 156,291 4.8 11.3 1.0 21.8 1.6 

2013F 5,334.0 83.5 653.8 483.8 10,103 (67.6) 165,016 18.4 17.0 1.1 6.3 5.0 

2014F 5,739.5 262.9 853.1 622.8 13,020 28.9 180,901 14.3 11.5 1.0 7.6 (0.4) 

2015F 6,448.7 449.6 1,099.0 802.2 16,616 27.6 196,138 11.2 8.7 0.9 8.8 (0.4) 

LTE♣ỳ  ᾎ  ≠  + ᶬ / װ  2  ▫  Ὴѣ   

Á≢Ѯ ậ LTE ҝἄ Ҝ  ᶴἰ∂ LTE ♣ỳ  ▫  Ч, LTE ♣ỳ  ᾗ ừ Чѣ  3G ᵺ  2ᾗ ℅  ⱴ 

Á2015ᴓ EU km ₯  ╔ ӆ  ᾗ Ẋ Ҹ г  ᾆ ᶣ  ᶬ  Ѯ  ӆ  ṱ 120  ậ(17 )  

Ἰ Ч 250,000 ậ ℅ , ѥ ŋἈ▫Ō  

ÁἸ Ч  ŋ2014F BPS 180,901  PBR 1.4ᾗ(2009ᴓ ѳ PBR  10% )  

Á2014ᴓ BMW  ▫  ҿậᾩ ᶬ њ 2 ợ Ѿӂ ἰ∂ ᶬ  2  ▫ ≠ њ й−  ʉ ἄ 

Á₴≠ SDI 2  ₯  ҿậᾩ װ  ₯  ᶢợ ᾈ  ֗▫  ŋ  ҏ ᾈ №ậ  ⱡ ậ ҽ  

ҝ ḉ  ₴≠  ≢ᵺ Ἑыừ  ᾰ  ρ
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₴≠SDI (006400); ѥ(Ἀ▫) / Ἰ Ч: 210,000  


