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Company update / Target price raised

Korea / Semiconductors

BUY

9 September 2016
2HZFI} 1,900,000 2
ST} (7 Sep 2016) 1,621,000 &
Upside/downside (%) 17.2
KOSPI 2,061.88
AP%%H (H3) 229,646
= 2|N/z10 1,112,000 - 1,687,000
%%EHEHEHJ ®A) 348.17
Q=R K22 (%) 50.8

Forecast earnings & valuation

Dec-15 Dec-16 E Dec-17 E Dec-18 E
200,653 209,501 207,825 208,058
26,413.4 31,548.8 32,524.8 33,621.0
19,060.1 24,788.0 26,747.6 27,553.9
18,694.6 24,6453 26,4429 27,240.1

Fiscal year ending
& (H28)
Fe0[Y (1)
2712019) (H#)

23209 (4oi7)

EPS (%) 126,916 168,685 182,278 187,773
EPS HEE (%) (19.0) 329 8.1 3.0
P/E (x) 9.9 9.6 8.9 8.6
EV/EBITDA (x) 3.2 3.4 2.9 2.4
HE+AE (%) 1.6 1.9 1.9 1.9
P/B (x) 1.2 1.4 13 1.1
ROE (%) 11.2 13.5 131 12.1
EAUZ /R IREE (%) (32.7) (38.5) (42.6) (48.4)

Change to EPS Dec-15 Dec-16 E Dec-17E Dec-18E
HAS () 126,916 168,685 182,278 187,773
HAM (2) 126,916 167,965 172,486 178,093
52 (%) 0.4 5.7 5.4
Performance

(KRW) Price (LHS) Rel. to KOSPI (RHS) (%)
1,800,000 140
1,700,000 }gg
1,600,000 125
1,500,000 120
1,400,000 }}S
1,300,000 105
1,200,000 o
1,100,000 90

Sep15 Dec15 Mar16 Jun16

Performance 1M 3M 12M
HijAE (%) 3.8 16.0 45.8
KOSPI CHH| ATHACIE (%) 1.7 13.5 36.3

S, Analyst
3774 3803 hwdoh@miraeasset.com

Olol
13

3774 1851 sol.hong@miraeasset.com

AT K} (005930 KS)
|12 Ed”HIE =

IFA 2016 OilM HETAPE ESotl = 71 EE“EEOI AE

2 QIOIC} HEICH TV = CHCEO| TV YXISO0| M2 AE

1 = VR E 2017 HRE £Q7| 37 wayst 1%0| Ct. EXLP* BUY S RAlll =5
HZF7IE 1,900,000 HO2 ASkiTY,

0 St Bl za

OASY0| 7|& EHE R

IFA 2016 OilM= 2480] 71T TIAS2|0] 70| ZYAL CiH| 2912 20 244 & E2t
IT HAZOIN CHERS TV XSS OLED TV £ 0212 TV 2 LHAMIRICE SRR 0f#
IFAOIAE= ZES TV 2 OLED TV k2] TIF0| Zels 2917 IR, efd2 O IFA OfA
OLED TV /idE S4 SHeIHL SR 2|0 AR TV 0| YSoRIHT 3 o
A 0|0= &2 TV YXIS0| HERY OLED TVE SAl0 MASHAL & & ST M
ALY, JI2HAE 75 21X| Ol THE TV Oflis ZER TV 7t {22t A2t Hote 2
ARS0| BERACE HER TV 9 1F =itz FER TVOI| 71 M= A-GTA +3ic

A AE 7 HiE|Z] S
22 AJUAS AHALE 7 0] HiEZ 2HZ 2S00 S0
TEK| E|RACE. O[0] Ao

[T SO Af3] Ofs5t
22l LE 7 300 OIS 25 MBS 2 ANEKI0| 2HO|

oo

E|i ZoHo X|TH 8,000 U AZOZ OfAIEIC} SIX|DH MBI HIS HIZS A2|5HA
2HECR HISIHL 2222 MEE8Y 42 HNE AQKE= FU2 0|20t Mg A
2 MYED) 2|10 HE 212 2F0R 26|3 BHE JiX|E 0NEL S0 Jisd:
U0 EOIC} 9 E 8 Y 00| LHS! Of0E 7 0] A 37| HatE TO| g0 SHE &

OIX| & AO=2 Glef=l= H oAt 2X0i =20] 2 A0|Ch

VR 2= H2E| $20 38X

IFA 2016 9] ZICH EIDK= VR OIQICH AMSHAIE FAEe] 2 BIXg 21gs] 7(0f VR Al
o0 TIBHCL VR 42 B710) 7% 2 ZUSS GPUS HVD 2 BIZSH 52 5H=9/o]
2 |

7t} BAer A= SEX|ZH IFAOIA L2721 FR2 Ol £ o228 7t5d0| sHe
O|UCE. AMH[TIOKRt AMD o Z2=2 GPU 7HA2 2/ Sl AU

HS0[ 2 /4 SOIH. HMD 7HAT =3ff ofEt7| Sefl0|AE0E VR Of 7thl2 34
Stet Ao= HYHE.

VR +=2 &7t= =2, 55| DRAM 420 SFX0ICE VR & 30| #fet PC= U
TAJOICE T & DRAM EiRi 80| Lt PC 9| Fl2 3t OFOILH AMD = Ll PC,
PS VR T S~ 320 tH= =3 S0IH. 0= ¢t PC DRAM +=2F 3% O 7ii
AAE 5 U= AR

EXte|d BUY, SHS7H 1,900,000 o2 4

AMERIO| TSt EXRIA BUY & QA[BID SEFVIE 71Z 1,750,000 H0jA
1,900,000 HO=2 AefeiCt ZHEFIF Al 2HE A FHX| ol #=001M 7|1E
HEE 2016 H0IM 2017 HR=Z #HZeH Z0ICt &= 3 74H(2017~2019 H) 8 ROE
12.2%E Cost of Equity 8.3%2t H|WSIUCt TR 2017 H 7|E HIO0M2
P/E9HH, P/B 1.3H{0IC}. Ol= 22 A%AL tHH| %2 Z0|C.

See the last page of this report for important disclosures 20



E32, Analyst, 3774 3803, hwdoh@miraeasset.com

AR

/
MIRAE ASSET

&2, 3774 1851, sol.hong@miraeasset.com 005930 KS L
Figure 1 Valuation

Element

Sustainable COE Risk Free 2.8%, Beta 0.9, Risk Premium 6.1% 8.3%
Sustainable ROE 3—year Average (2017~2019) 12.2%
Terminal G 0.0%
Target PBR (ROE—Terminal g)/(COE—Terminal g) 1.47
BPS Expectation 2017 1,280,918
Fair value per share Target PBR * BPS 1,900,000
X2 ojof NS 2| MRIME

Figure 2 &7] &8 F£9x|

(A, %, ppt) 3015 4Q15 1016 2Q16 3Q16E YoY (%)  QoQ (%) ZAMA X0 (%)
o= 51,683 53,315 49,782 50,937 52,310 1.2 2.7 51,611 1.4
FH0IY | 7,393 6,143 6,676 8,144 8,359 | 13.1 26 | 7,812 7.0
Aol | 7,390 4,724 7,122 8,072 9,280 | 256 15.0 | 8,019 15.7
71£0/9] | 5,459 3,223 5,253 5,847 6,867 | 258 17.4 | 5,829 17.8
FAOIUE (%) | 14.3 11.5 134 16.0 16.0 | 1.7 0.0 | 15.1 0.8
MIT0|UE (%) | 14.3 13.2 14.3 15.8 17.7 | 34 1.9 | 15.5 22
F7|20[UE (%) | 10.6 9.7 10.6 11.5 13.1 | 25 1.6| 1.3 1.8
Xi=: Bloomberg, DIZHOIAEH 2| MXIME]

Figure 2 Q17 AN FHX|

HE = HE HSE Zidg A X0
(&, %, ppt)
2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E| 2016E  2017E

o= 209,501 207,825 209,371 206,121 0.1 0.8 213,106 206,169 (1.7) 0.8
pajulg 31,549 32,525 31,406 30,613 05 6.2 32,398 30,293 (2.6) 74
Aol 33,716 36,145 33,572 34,204 0.4 5.7 33,717 31,383 0.0 15.2
71209 24,788 26,748 24,682 25,311 0.4 5.7 24,868 22,969 0.3 16.5
FAOIUE (%) 15.1 15.7 15.0 14.9 0.1 0.8 15.2 14.7 0.1 1.0
MIT0|UE (%) 16.1 174 16.0 16.6 0.1 0.8 15.8 15.2 0.3 2.2
E7120/2UE (%) 11.8 12.9 11.8 12.3 0.0 06 1.7 11.1 0.2 1.7

XtZ: Bloomberg, O2i0AI5H A X|MIE
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Figure 4 HEHX AX FHX|
(KRW bn) 1Q15 2015 3Q15 4Q15 1Q16 2016 3Q16E 4Q16E 2015 2016E 2017E
Sales by division 47,118 48,538 51,683 53,315 49,782 50,937 52,310 56,472 200,653 209,501 207,825
(QoQ, %) (10.6) 3.0 6.5 3.2 6.6) 2.3 2.7 8.0
(YoY, %) (12.2) (7.3) 8.9 1.1 5.7 4.9 1.2 5.9 2.7) 4.4 (0.8)
Semi 10,270 11,291 12,821 13,211 11,149 12,002 12,290 11,856 47,593 47,298 51,779
Memory 8,320 8,491 9,142 8,341 7,940 8,430 8,932 8,546 34,294 33,847 38,594
DP 6.851 6,620 7,491 6,531 6,042 6,420 7,084 7,731 27,493 27,277 33,963
LCD 4,220 3,887 3,853 3,336 2,565 2,462 2,846 3,150 15,296 11,024 12,003
SMD 2,631 2,733 3,638 3,195 3,477 3,957 4,238 4,581 12,197 16,253 21,960
IM 25,892 26,061 26,609 25,002 27,640 26,560 26,712 28,448 103,564 109,361 96,910
Handset 21,817 21,863 22,784 20,861 23,533 22,589 22,660 24,290 87,325 93,072 81,078
CE 10,261 11,200 11,590 16,035 10,620 11,554 12,585 14,942 49,086 49,700 49,364
TV 5,567 5,729 6,046 8,935 4,870 5,684 6,543 8,383 26,276 25,480 25,892
OP by division 5,979 6,898 7,393 6,143 6,676 8,144 8,359 8,370 26,413 31,549 32,525
(QoQ, %) 13.1 15.4 7.2 (16.9) 8.7 22.0 2.6 0.1
(YoY, %) (29.6) (4.0) 82.1 16.2 11.6 18.1 13.1 36.3 5.5 19.4 3.1
Semi 2,931 3,419 3,660 2,802 2,630 2,639 2,909 2,659 12,811 10,837 11,826
Memory 3,275 3,267 3,396 2,677 2,501 2,434 2,733 2,492 12,615 10,159 11,146
DP 518 540 962 303 (269) 141 533 720 2,323 1,125 3,219
LCD 398 442 615 (10) (654) (380) 32 267 1,445 (734) 980
SMD 120 98 347 313 385 521 501 454 878 1,860 2,238
IM 2,741 2,760 2,401 2,231 3,889 4,320 4,019 3,917 10,133 16,144 14,590
Handset 2,568 2,614 2,297 2,108 3,391 4,158 3,885 3,715 9,587 15,149 13,736
CE (141) 211 361 821 511 1,030 932 1,112 1,252 3,585 2,996
OPM by division (%) 12.7 14.2 14.3 1.5 13.4 16.0 16.0 14.8 13.2 15.1 15.7
Semi 28.5 30.3 28.5 21.2 23.6 22.0 23.7 22.4 26.9 22.9 22.8
DP 7.6 8.2 12.8 4.6 (4.5) 2.2 7.5 9.3 8.4 4.1 9.5
IM 10.6 10.6 9.0 8.9 141 16.3 15.0 13.8 9.8 14.8 15.1

Atz HYEA, DROIMSHE 2IMXIHE
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Summary financial statements
A LM CHXICHZ=H
12 8 2N (HYd) 2015  2016E  2017E  2018E 12 & M (M) 2015 2016E 2017E 2018E
& 200,653 209,501 207,825 208,058 [SApL 124,815 147,083 162,963 187,446
&7t 123,482 124,588 122,746 122,213 SHFUHFERL 22,637 38,103 53214 74,712
m&E0(< 77171 84,913 85,079 85,845 Tt |2 8RRt 48,856 49,292 51,294 53,377
THOHH| 2kt ] 50,758 53,364 52,554 52,224 HEAA 28,521 32,333 31,555 32,062
01 (=F) 26,413 31,549 32,525 33,621 THIRpAE 18,812 21,304 20,791 21,125
G019 26,413 31,549 32,525 33,621 7|EtRS AR 5,989 6,049 6,110 6,171
=0| Rk 1,168 2,823 3,304 3,294 HIRSA 117,365 118,184 124,074 122,935
NIl 1,102 37 37 37 SR 86,477 88,266 92,968 90,883
7|E (2,723) (692) 280 283 SRRt 13,609 12,759 13,277 13,816
HIBASAI 2 25961 33,716 36,145 37,235 7|EfHIRSAHL 17,279 17,159 17,829 18,235
HOINH|S 6,901 8,928 9,398 9,681 KAEEA 242,180 265,267 287,038 310,381
8712019 19,060 24,788 26,748 27,554 [RSEX 50,503 53,338 53,116 53,664
871201y (KH=FXI2) 18,695 24,645 26,443 27,240 R4S 15,052 19,337 18,871 19,174
EPS (X|HHFFX|&, ) 126,916 168,685 182,278 187,773 T2 8EM 11,377 9,686 9,686 9,686
7|Ef RS2 24,074 24315 24,558 24,804
720t (%) 2015  2016E 2017E 2018E H{SEX 12,617 13,997 14,244 14,487
e 2.7) 4.4 0.58) 0.1 712285 1,497 1,439 1,309 1,159
TEE][IESy/E=3 (1.0 10.0 0.2 0.9 7|EHIFSEH 11,120 12,558 12,935 13,328
FYo|dsrte 5.5 19.4 3.1 34 EXHEA 63,120 67,336 67,360 68,151
71=01957tE (19.0) 31.8 7.3 3.0 K|bHFEX2 172,877 191,735 213,481 236,034
EPS &7t (19.0) 329 8.1 3.0 HIX|Bi=FR2 6,183 6,196 6,196 6,196
HEZ0|8 38.5 40.5 40.9 41.3 XEEA 179,060 197,931 219,677 242,230
golololE 13.2 15.1 15.7 16.2 BVPS (&) 1,016,129 1,150,438 1,280,918 1,416,236
g71&01dE 9.3 11.8 12.7 13.1
XtE: APMEXL OHOMSE 2IMXIME XX Ata: eHEMAL DHOIMEE 2IMXIME FEX|
SIZSEHR FQEXIX|E
12 8 dd ) 2015 2016E  2017E 2018E 12 8 #M 2015  2016E 2017E  2018E
I 40,062 44,039 51,441 51,305 X7 |XH20|AE (%) 11.2 13.5 13.1 12.1
g71&01 19,060 24,858 26,748 27,554 EXH0[AUE (%) 8.1 9.8 9.7 9.2
QOHRFAAZHH] 20,931 21,446 23344 23,749 OXRAE L7 |7t (L) 32.9 34.9 37.0 36.8
7IEt 4,753 (842) 341 356 IHEMBESIS7 12 (Y) 51.6 53.0 56.1 55.8
23S (4,682)  (1,424) 1,009 (353) IHURHP X7 |2¢ (L) 30.3 30.0 33.6 334
EXEg (27,168) (24,792) (31,199) (24,655) EALB/A IR (%) (32.7) (38.5) (42.6) (48.4)
NS INE (25,523) (22,746) (27,112) (20,714) O|RPEHE (x) (22.6) (11.2) (9.8) (10.2)
7|Et (1,645)  (2,046)  (4,087)  (3,941)
q=EZ (6,574) (3,781) (5,132) (5,152)
Hig= (3.130)  (3,404) (5,002)  (5,002)
29357t () 0 0 0 0
HiHoIZ 7t (ZUA) 1,593  (1,506) (130) (150)
ESE] 16,841 22,637 38,103 53,214
7|uHZ 22,637 38,103 53214 74,712
Atz eHEEAL OIS 2IMXIME =X X2 AMEXL DIOMS R 2IMXIME XX
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Company update

Korea / Semiconductors

9 September 2016 B UY

=Hx7} 45,000 ¥
ST} (7 Sep 2016) 37,900 &
Upside/downside (%) 18.7
KOSPI 2,061.88
Am%% (otel) Rl

= FN/E1D 25,750 - 38,000
%%EHEHEHJ (Sars)] 113.39
Q=01 X|2E (%) 51.8

Forecast earnings & valuation

Fiscal year ending Dec-15E Dec-16 E Dec-17 E Dec-18 E

D&Y (MY@) 18,798 15964 17,427 19,875
HAOIY () 5336.1 2,041.8 2,758.6 4,416.1
712019 (M) 43236 1,536.1 2,163.7 3,479.6
282019 (MA2) 43224 15343 2,164.1 3,480.3
EPS (%) 5,937 2,108 2,973 4,781
EPS HEE (%) 15 (64.5) 41.0 60.8
P/E (x) 5.2 18.0 12.7 7.9
EV/EBITDA (x) 23 4.1 34 25
HEH+AUZ (%) 1.0 0.8 0.8 0.8
P/B (x) 1.0 1.2 1.1 1.0
ROE (%) 21.9 7.0 9.2 13.3
EAUZ /R IREE (%) (4.5) 2.3) 8.6) (17.7)
Performance
(KRW) Price (LHS) Rel. to KOSPI (RHS) (%)
40,000 105
38,000 100
36,000 95
34,000
32,000 %
30,000 8
28,000 80
26,000 75
24,000 70
Sep15 Dec15 Mar16 Jun16
Performance 1M 3M 12M
HijAE (%) 8.9 323 9.1
KOSPI CHH| MTi42E (%) 6.7 29.8 (0.4)

32, Analyst
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SK 0| A (000660 KS)
VR £Q &t
IFA 2016 2| Z|C§ H|OF= VR O|RUCt. HOEXK|1D Qe SIEYIN 7141t 0L e ZH

=2 VR 7t 3 S/t AC= Old&Et. VR 2 S7t= W22 SR0AH o4t
SKSH0]LA0 Tt EXf2l7d BUY & SHFTH 45,000 #E RAISHL

VR 2= 22| 50| 3EH

IFA 2016 ©| Z|t H|OF= VR O|UC}. B2 AMIS0[ VR 71715 HAGHALE VR A At

£ TIRESIT VR =2 S710f 71 2 Z28&2 GPU 2 HMD £ BIXe &2 SH=/0 7t

21} 2Rt AHI=OCE SEX|ZH FAOIAM L7/7|12= Ol= 2 o2 7ts40] =Lt 2|

EIOFQF AMD 9 Y22 GPU 742 37 oi=olal Ut ZEIxE= B2 YXSO0| 24X
& SOIC}. HMD 71k Zaff oiEt7] S20|AEI01E VR 9| 7t= 37 offet A=

._%*%Ef.

VR 42 7= K22, S5 DRAM 420 3HX0|Ct VRS 75517| 93t PC= 9
TAOICE T & DRAM EIRY S20| 2t PC 0| Fl4 3t OOICE, AMD &= L PC,
PS VR T S8 320 THZ =3 S0ICt. 0= &7t PC DRAM Q5 3% 0|4 7iM
N7 & 4 Qe 210t

DRAM & ¥S

3Q 2 DRAM of 2FgHQl 50| FAI=L ULt 22 DRAM 7HA2 4zt FAIE
FAlBEL LY. 30 228 DRAM Zold S7h= +16% QoQ = U4 55 A2= Mds|
K2 22 S712 Qo & AHHEL U= 20| AHALE 7 S IR S5 A0EE
27t Yol

4Q = HI=7|0IX|2t DRAM 22 2ot FAE A& A0 @8 S5 7Vt
He 0|t} 4Q == DRAM Sold2 Flat QoQ 2 HYettt. 30 off 2!
11 U DRAM M7t -&f=H0] AlZol LEER{T 40 o= AIY M7t 3 E0f
| L. 22| 1 YXS2| DRAM 71T} S717t D|0jet A &
Cf.

SKo0]5A9] 3Q F0|%2 5,037 H&(+11% QoQ), 4Q FH0[%2
QoQ)2=Z HYBICt. 4Q /0|2 HI7| OIS [ St R TEHSIT

}Ol'

My min 40 [N
|'>| >\l —O.B
El O

EI.I

L

ol

N

2017 & &X M 7It}

SK510[HA0] 2017 & FYUO|AU2 2.7 ZEC= Sl 35% 57K A0ICH. DRAM &
HME9| EaH0l £A A=l2 A2 A0 DRAM el 2 #Hab} gl= HEiM
DRAM *IS0| SiA +1=2t SR 0|9 25 FAlolal 42 oAt Zop| 20|, Of

5
£ Solf 20173 2= DRAM =012 +22% YoY 2 LSt A=g RA[Z A0|C.

FXe|A BUY, SHFIH 45,000 & |X|

SKB0]H20] Thet FAte| BUY 2F SH=7} 45,000 B Al SHF/t= &% 3
7§A(2017~2019 H) =8 ROE 12.7%E Cost of Equity 9.5%2} H|w5H *fgot&’i t. SK
St0|4A2] 2017 A 7|F WR00[M2 P/E 138, P/B 1.1 HIOICE. Ol= 2= Z™AH T

Hl {2 &0\t

See the last page of this report for important disclosures 24
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Figure 1 27| &8 &3

(A, %, ppt) 3015 4Q15 1Q16P 2Q16 3Q16E YoY (%) QoQ (%) ZAMA X0 (%)
1| =pll 4,925 4,416 3,656 3,941 4,203 (14.7) 6.7 4,120 2.0
F019| 1,383 989 562 453 504 (63.6) 1.2 555 9.2
MIFo01el 1,312 977 558 383 493 (62.4) 288 551 (10.5)
F71==0(9 1,048 872 448 286 390 62.8) 36.2 424 (8.0)
HRAOI2E (%) 29.6 28.1 224 154 12.0 (17.6) (3.4) 135 (1.5)
MIFHO|UZE (%) 29.7 26.6 221 15.3 1.7 (18.0) (3.5) 134 (1.6)
g7|20|2E (%) 239 21.3 19.7 12.3 9.3 (14.6) (3.0 10.3 (1.0
K& Bloomberg, DIZ{0IXZH 2| MXIHIE

Figure 2 7t &% &4

Azt X MM A X0
(&1, %, ppt)
2016E 2017E 2016E 2017E 2016E 2017E

] E=Tel 15,964 17,427 15,959 16,914 0.0 3.0
HA0(2 | 2,042 2,759 | 2,204 2,742 | (7.4) 0.6
O[] | 1,957 2,739 | 2,116 2,660 (7.5) 3.0
£7120[0l | 1536 2,164| 1,683 2,141 | ®.7) 11
HAH0|2UZ (%) | 12.8 15.8 | 13.8 16.2 | (1.0 0.4)
MIF0|2UZ (%) | 12.3 16.7 | 13.3 16.7 | (1.0) (0.0)
S7|20[208 (%) | 9.6 12.4| 10.5 12.7 | 0.9 0.2)

A2 Bloomberg, O2{0|MEH 2|AXME

Mirae Asset Securities
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Figure 3 SK3l0|HA A% ofld FHX|
(KRW bn) 1Q15 2015 3015 4015 1Q16 2016 3Q16E 4Q16E 2015 2016E 2017E
Sales by division
Total 4,818 4,639 4,925 4,416 3,656 3,941 4,203 4,164 18,798 15,964 17,427
(QoQ, %) 6.4) @.7 6.2 (10.3) (17.2) 7.8 6.7 0.9
(YoY, %) 28.7 18.2 14.2 (14.2) (24.1) (15.0) (14.7) (5.7) 9.8 (15.1) 9.2
DRAM 3,664 3,604 3,675 3,247 2,816 2,866 2,994 3,027 14,089 11,703 12,831
NAND 1,049 1,061 1,105 973 792 1,035 1,127 1,055 4,188 4,009 4,254
Total GP 2,288 2,116 2,129 1,749 1,318 1,252 1,155 1,169 8,282 4,894 5,460
(QoQ, %) (5.4) (7.5 0.6 (17.8) (24.6) (5.0 7.7) 1.2
(YoY, %) 40.2 26.2 10.0 27.7) (42.4) (40.8) (45.7) (33.2) 8.1 (40.9) 11.6
DRAM 2,043 1,888 1,864 1,549 1,164 1,044 1,019 1,061 7,343 4,287 4,798
NAND 166 182 163 104 75 107 79 51 615 312 422
OP by division
Total 1,589 1,375 1,383 989 562 453 504 523 5,335 2,042 2,759
(Q0Q, %) @.7) (13.4) 0.6 (28.5) (43.2) (19.4) 11.2 3.9
(YoY, %) 50.2 26.9 6.3 (40.7) (64.6) 67.1) (63.6) 47.1) 4.4 61.7) 35.1
DRAM 1,511 1,328 1,307 990 581 462 555 592 5,136 2,190 2,809
NAND 14 12 4) (64) (88) (103) (96) (113) 42) (400) (237)
OPM by division (%)
Total 33.0 29.6 28.1 22.4 15.4 11.5 12.0 12.6 28.4 12.8 15.8
DRAM 41.2 37.9 35.6 30.5 20.6 16.1 18.5 19.5 36.5 18.7 21.9
NAND 1.3 1.1 0.4 6.5 (11.2) (10.0) (8.5 (10.7) (1.0 (10.0) (5.6)
Pretax profit 1,602 1,378 1,312 977 558 383 493 524 5,269 1,957 2,739
(QoQ, %) (15.9) (14.0) 4.8 (25.5) (42.9 31.3) 28.8 6.2
(YoY, %) 65.2 60.6 0.2) (48.7) (65.2) (72.2) (62.4) (46.4) 4.4 (62.9) 40.0
Net profit 1,295 1,108 1,048 871 448 286 390 414 4,324 1,536 2,164
(QoQ, %) (20.2) (14.4) (5.4) (16.9) (48.6) (36.1) 36.2 6.2
(YoY, %) 61.5 64.5 (4.3) (46.3) (65.4) (74.2) (62.8) (52.5) 3.1 (64.5) 40.9
NPM (%) 26.9 23.9 21.3 19.7 12.3 7.3 9.3 9.9 23.0 9.6 12.4
DRAM
Shipment (1Gb Eq. m) 3,875 4,033 4,465 4,421 4,297 5,075 5,493 5,486 16,794 20,350 24,777
(QoQ, YoY %) (5.2) 41 10.7 (1.0) (2.8) 18.1 8.2 0.1) 22.8 21.2 21.8
ASP (US$) 0.86 0.79 0.70 0.63 0.55 0.49 0.47 0.48 0.74 0.49 0.45
(QoQ, YoY %) @.1) (7.9 (11.0) (10.0) (14.0) (11.0) 2.4) 1.2 (19.8 (33.6) 8.9
NAND
Shipment (16Gb Eq. m) 1,186 1,279 1,473 1,638 1,372 2,079 2,337 2,211 5,475 7,999 9,489
(QoQ, YoY %) 0.2 7.9 15.1 4.4 (10.8) 51.6 12.4 (5.4) 66.5 46.1 18.6
ASP (US$) 0.80 0.76 0.64 0.55 0.48 0.43 0.42 0.42 0.68 0.43 0.39
(QoQ, YoY %) (7.0) (6.0) (15.0) (15.0) (12.0) (11.0) (2.0) (1.0) (29.0) (36.4) (9.5)

A2: SK 10|, OIS 2l MAIMES
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E?-_i-?-, Analyst, 3774 3803, hwdoh@miraeasset.com SK §tojgA M’RAEAssE’T/
£&, 37741851, sol.hong@miraeasset.com 000660 KS LB PEE]
Summary financial statements
EAMN CHRHH =
12 8 2 (M) 2015E 2016E 2017E 2018E 12 & M (M) 2015E 2016E 2017E  2018E
HEY 18,798 15,964 17,427 19,875 RS 9,760 10,009 12,012 15,572
&7t 10,515 11,070 11,967 12,378 HBUHB YKL 1,176 2,387 3,854 6,552
&30 8,283 4,894 5,460 7,497 oIS 3,616 2,495 2,596 2,702
THOHH |2t e | 2,947 2,852 2,701 3,081 HEAA 2,666 2,522 2,751 3,151
ol (=H) 5,336 2,042 2,759 4,416 INIIPNSS 1,923 2,221 2,423 2,776
g0l 5,336 2,042 2,759 4,416 7|EFRSARLE 380 383 387 391
ERYUNEET (77) (78) (63) (55) HIR SR 19,918 21,468 21,652 21,746
N SR 25 36 44 44 SRR 16,966 18,383 18,508 18,544
7|t (15) (43) M 6 EXpRpAL 254 265 275 286
HIEA S &2 5,269 1,957 2,739 4,405 7|EfHIRSALL 2,698 2,821 2,870 2,915
HOIMHIZ 946 421 575 925 KratEA 29,678 31,477 33,665 37,318
g7lz019 4,324 1,536 2,164 3,480 KSEH 4,841 4,494 4,710 5,075
72019 (X|HiFFX[E) 4,322 1,534 2,164 3,480 OHRHS 2,129 2,190 2,389 2,737
EPS (X[uiFFX|2, ) 5,937 2,108 2,973 4,781 o285 1,013 589 589 589
7|Ef RS2 1,698 1,715 1,732 1,750
B712&0 (%) 2015E 2016E 2017E 2018E H RS 3,450 4,478 4,504 4,532
HEHEIIE 9.8 (15.1) 9.2 14.1 Y7 IS8R 2,806 3,767 3,767 3,767
VEENNESJES 81  (40.9) 1.6 37.3 7 IEHIR SR 644 711 737 765
Yozt 4.4 (61.7) 35.1 60.1 EXEA 8,290 8,972 9,215 9,607
g71x019572 3.0 (64.5) 41.0 60.8 L BN 21,387 22,501 24,446 27,707
EPS 57t2 1.5 (64.5) 41.0 60.8 HIX|BiF=FRIZ2 1 4 4 4
IHEZ0(s 441 30.7 31.3 37.7 A=2EA 21,388 22,505 24,450 27,711
gojolalz 28.4 12.8 15.8 222 BVPS (&) 29,377 30,908 33,580 38,060
F71=0|12E 23.0 9.6 12.4 17.5
Xt2: SK510|HA, D[ZH0MSHE 2IMRIME ZHK| At SKB0|HA, DiiofABH 2IMRIME FFX|
SIgSER FQEXXE
12 8 2N (HYd) 2015E  2016E  2017E  2018E 12 8 i 2015E  2016E  2017E  2018E
gHE= 9,320 5,593 6,577 7,725 X7\ KHE20[2IE (%) 21.9 7.0 9.2 133
g7120[% 4,324 1,538 2,164 3,480 EXRM0IUE (%) 15.3 5.0 6.6 9.8
X2 3,953 4,501 4,649 4,654 MURHESRT|7E () 332 474 48.6 47.7
7|} 210 (1,572) (18) (17) OHERHESI7 17 (Y) 68.5 59.3 55.2 54.2
2H2EY 832 1,127 (219) (392) IR ZATHZ |ZH () 415 49.4 48.0 47.1
A= (7,126)  (5,165) (4,891)  (4,809) SRS/ AT IR (%) (4.5) (2.3) (8.6) (17.7)
NS INE (6,555)  (5,875)  (4,542)  (4,458) O|RPEHE (x) 69.7 26.1 43.9 80.8
7|Et (571) 710 (349) (351)
MHEEg (1,462) 783 (218) (218)
Hig= (218) (218) (218) (218)
A2AB7t (Yh) 0 0 0 0
E/ABIH (Hh) (472) 1,065 0 0
ES= = 437 1,176 2,387 3,854
7|y 1,176 2,387 3,854 6,552
K2 SK 3102, DS HE 2IMIME FHA| Ktz SK 30|52, DIOIMSH 2IMRIME FHX|
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Mirae Asset Sect G -— — : MIRAE ASSET
Korea Research : - Ol2HoIA = A

Company updiate LG C|AZSH|0] (034220 ks)

Korea / Display

Buy LC e X

9 September 2016

2EX7} 36,000 & IFA 2016 0flAf TV EHIE= ZHES TV 2t OLED TV 2 LIHRACE CHERQ] TV HISO|

STHZT} (7 Sep 2016) 30,700 2 0|S2 SA0] FAZICE 0J2f3 EAMEE X7|MO2 OLED TV YOl ME LG CAZY|

Upside/downside (%) 173 O[O Cfa 0| 2 4 UCt ofX2t Y22 FHER TV E 218t LCD ti+t =22 Of

KOSPI 2,061.88 = - _ - C

Am%% (et 10,085 = LG HASH0] HH0| HEES XiXfofd U= LCD £& X0 =50 2 71540
7 FRY/ED 20,600-32,150 =0} HQIC} FAQ|A BUY 2 5HZ7t 36,000 #2 |AIGHCL

%’éﬁi‘HEHEH:‘ () 35.75

Q=01 X[2& (%) 32.9

Forecast earnings & valuation

& =] = [l
Fiscal year ending Dec-15 Dec-16 E Dec-17 E Dec-18 E Eﬂg v ]IH = EEIEI— i'IEI::I| AI'QE
THEQ (42]2) 28384 24,877 24,930 24,695

9012} (4of2) 16256 10459 18664 19411 U Z HEZHIT HAROM TV EME2 OLED TV E 01219 TVE LHAIFLCE. ofX(2t O]

27(20(9] (MY¥) 1,023.5 597.7 1,321.0 1,377.3 -

. ’ ’ — FA|E{C] X|Aq 7 HEHO H O FA|ECH

SH201Y (M) 966.6 5767 1,2550 1,308.5 2 IFAOIA= BEX TV 2 OLED TV 2Ie] T30] 230 M=ol TV gMiEe TaR

EPS (&) 2701 1,612 3507 3657 Ty QL OLED TVE ZA|0)| MAGHCY,

EPS HEE (%) 6.9  (40.3) 117.6 43

P/E (x) 9.1 19.0 8.8 8.4

EV/EBITDA () 2.1 26 18 15 0|28t EREE &7|MO=2E= OLED TV 9 240 E5st /= LG CAZ0|ofA Tt

HZ+AZ (%) 2.0 1.6 1.6 1.6 - _ _

P/B () 07 0.9 08 07 2 90| E 4 QUCk SRt IR 2 EAVE HX| b2 ACE MY, HER TV

ROE (%) 8.2 4.7 9.5 9.1 o| BIAtOZ 0|5t A AOL O}l A= AlX] HO FITISL=

SAIQUT /A7 RH (%) 13.4 10.9 29 (149 o = 218 LCD et 2= 0P LG HASH0[e] 22X HiFZ2 Afklok= LCD

oAl 01=0 MO| = olC

Performance ALL0fl OIS0| & 7K540] OF HOICt,

(KRW) Price (LHS) Rel.to KOSPI (RHS) (%) ZIECH TV = Qb | CD TV HC} S5t Mzt AERIAE £ RIS E@I%‘—El‘ ol 22
34,000 120 _ .
32,000 s LCD TV Al £20|| ga2 10 ULt =2 ASP = IS 2 TV SHMSQ| UM SHM0)|
30,000 =
28000 igﬁ & 7045k QICt OLED Off &5 Q= LG = IFA 2016 0 ZER TVE SAI0| ®
26,000 90 A|SHCE,

24,000 gg
22,000 7
20,000 70
Sep15 Dec15 Mar16 Jun16 LCD _JI‘_EI'- 7Hﬂ =
ZI2 TV 9 tidapPt g40| AL QT ME=0|A 65 QIX| OFA CH TV 07t

Performance 1M 3M 12M B B ~ _

H42IE (%) (1.3) 24.5 226  Autste3 QICH Ol0f HisH 35 &7 ==t w6 QT @4 LCD 74 S40 X

KOSPI CiH| ATi=~2lE (%) (3.5) 22.0 13.1

=SHOIE S= YIS A=0| B it = 87 LCD EHOIA Aigske Ex8
O] ZALD U0 4 OLED AIZ0| B451 0, &= HAS0] YAS0| &%

LCD EXt4&lg OLED A= Hidsia Lt

T H80AS2017t 22 LCD 2f2lE tHZtE Al2loll OLED FA10| HE0Hl U= A
= LCD 20l 2842 dek= 711 UG

EXjold BUY, 2EZ7} 36,000 ¥ X
3, Analyst

3774 3803 hwdoh@miraeasset.com LG LIASH[00]| et £Xred BUY of ZH=7+ 36,000 83 RARIL. SHE7h= &2
P 370H(2017~2019 H) =4 ROE 7.8%Z= Cost of Equity 7.6%2t H|WSIALE. & FIH=
3774 1851 sol.hong@miraeasset.com 2017 4 712 P/E 9 HH, P/B 0.8 H{O|CH.
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E?-_i-?-, Analyst, 3774 3803, hwdoh@miraeasset.com LG CjAE2[0| MIRAEAS&':'?/
&£, 3774 1851, sol.hong@miraeasset.com 034220 KS L
Figure 1 &7 &8 =3

(&I, %, ppt) 3015 4Q15 1Q16 2016 3Q16E YoY (%) QoQ (%) A A 10| (%)
= 7,158 7,496 5,989 5,855 6,395 (10.7) 9.2 6,510 (1.8)
FH0IY 333 61 40 44 396 18.7 791.1 354 11.6
Aol 273 31 8 " 363 33.1 32435 337 7.5
F71&019 199 (14) 1 (84) 276 38.8 B 265 3.9
SIHOIAUE (%) 4.7 0.8 0.7 0.8 6.2 1.5 54 54 0.7
MITIO|AUE (%) 3.8 04 (X)) 0.2 5.7 1.9 55 52 05
g71&014E (%) 28 02 0.0 (1.4) 43 15 5.7 4.1 02
Xi=: Bloomberg, DIZH0IAEH 2| MZIMES
Figure 2 97t &8 &4

ezt A% HHAA ol
(K, %, ppt)
2016E 2017E 2016E 2017E 2016E 2017E

o= 24,877 24,930 25,384 25,952 (2.0) (3.9
FH0IY 1,046 1,866 853 1,339 227 394
AIZ01e] 899 1,738 719 1,181 250 47.2
g71=014 598 1,321 490 884 220 494
SHOIAUE (%) 42 75 3.4 52 0.8 2.3
MITO0IAUE (%) 3.6 7.0 2.8 45 0.8 24
Z7|20[UE (%) 24 53 19 34 05 1.9

X2 Bloomberg, O2{0|MEH 2|AXME
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3, Analyst, 3774 3803, hwdoh@miraeasset.com

LG ClAZ0|

/
MIRAE ASSET

&4, 3774 1851, sol.hong@miraeasset.com 034220 KS Dizo s
Figure 3 LG CJAZH0| A& ZXNX|
(KRW bn) 1015 2Q15 3015 4Q15 1016 2Q16 3Q16E 40Q16E 2015 2016E 2017E
Sales 7,022 6,708 7,158 7,496 5,989 5,855 6,395 6,638 28,384 24,877 24,930
(QoQ, %) (15.8) (4.5) 6.7 4.7 (20.1) (2.2) 9.2 3.8
(YoY, %) 25.7 12.2 9.3 (10.1) (14.7) (12.7) (10.7) (11.4) 7.3 (12.4) 0.2
OoP 744 488 333 61 40 44 396 567 1,627 1,046 1,866
(QoQ, %) 18.9 (34.4) 31.7) (81.6) (34.6) 10.9 7911 43.2
(YoY, %) 688.9 199.6 (29.7) (90.2) (94.6) (90.9) 18.7 825.7 19.9 (35.7) 78.4
OPM (%) 10.6 7.3 4.7 0.8 0.7 0.8 6.2 8.5 5.7 4.2 7.5
Pretax profit 624 507 273 31 (8) 11 363 533 1,434 899 1,738
(QoQ, %) 27.7 (18.7) (46.2) (88.7) TN TP 3,243.5 46.8
(YoY, %) 2,081.1 73.1 (36.9) (93.7) TN (97.9) 33.1 1,632.8 15.5 (37.3) 93.4
Net profit 476 363 199 (14) 1 (84) 276 405 1,023 598 1,321
(QoQ, %) 22.2 (23.8) (45.2) TN TP TN TP 46.8
(YoY, %) TP 41.6 (43.9) TN (99.8) TN 38.8 TP 11.6 (41.6) 121.0
NPM (%) 6.8 5.4 2.8 0.2) 0.0 (1.4) 4.3 6.1 3.6 2.4 5.3

Atz LG HAZ20], DIRAMMSH S|MXIME



E?-_i-?-, Analyst, 3774 3803, hwdoh@miraeasset.com LG C|AEd0| M’RAEAssE’T/
£&, 37741851, sol.hong@miraeasset.com 034220 KS LB PEE]
Summary financial statements
EAMN CHRHH =
12 8 2 (M) 2015  2016E 2017E 2018E 12 & M (M) 2015 2016E 2017E 2018E
HEY 28,384 24,877 24,930 24,695 RS 9,532 10,156 11,784 13,397
&7t 24,070 21,688 21,169 20,877 SHIUHFHRL 752 1,188 2,964 4,783
&30 4,314 3,189 3,761 3,818 oIS 1,773 1,649 1,716 1,785
THOHH |2t e | 2,689 2,143 1,895 1,877 HEAA 4,188 4,141 4,008 3,838
ol (=H) 1,626 1,046 1,866 1,941 THRA 2,352 2,706 2,619 2,508
g0l 1,626 1,046 1,866 1,941 7|EFRS ARt 468 472 477 482
ERYUNEET (71) (76) (74) (74) HIRSAHt 13,046 13,231 12,630 12,061
NI ] 42 (49) (49) (49) SR 10,546 10,688 10,083 9,485
7|Et (163) (23) (6) (6) EXfRtot 39 358 373 388
HIBASAI 2 1,434 899 1,738 1,812 7|EH|RSKHt 2,104 2,186 2,175 2,188
HRIMHIE 411 301 417 435 AtEA| 22,577 23,388 24,415 25,459
g7lz019 1,023 598 1,321 1,377 KSEH 6,607 6,374 6,237 6,060
72019 (X|HiFFX[E) 967 577 1,255 1,308 IHIRHT 4,264 4,551 4,405 4,219
EPS (X[uiFFX|2, ) 2,701 1,612 3,507 3,657 o285 1,416 887 887 887
7|Ef RS2 926 935 945 954
B7+2&0H (%) 2015  2016E 2017E 2018E H RS 3,265 3,917 3,939 3,961
WEAEIHE 73 (12.4) 0.2 (0.9) 7I=8=M 2,808 3382 3382 3382
HEE0|E7tS 13.9 (26.1) 17.9 1.5 7B S 2 457 535 557 579
FYoldsrte 19.8 (35.7) 78.4 4.0 EXEA 9,872 10,291 10,175 10,021
g71x019572 6.9 (40.3) 117.6 43 L BN 12,193 12,599 13,741 14,940
EPS B7tg 6.9 (40.3) 117.6 4.3 HIX|BiF=FRIZ2 512 498 498 498
HEE0|128 15.2 12.8 15.1 15.5 A=A 12,705 13,097 14,239 15,438
F02E 5.7 4.2 7.5 7.9 BVPS (&) 34,076 35211 38,403 41,753
Y7105 34 23 5.0 5.3
K& LG OAZ 0], OIZMSH 2IMX|ME =X A& LG OAZ20], DI2HMSH 2IMXME FHX]
SigSEXR FREXXE
12 8 2N (HYd) 2015  2016E  2017E  2018E 12 8 i 2015 2016E  2017E  2018E
gHE= 2,727 4,176 5,501 5,474 X7\ KH20[2UE (%) 8.2 4.7 9.5 9.1
g7120[% 1,023 598 1,321 1,377 EXRM0IUE (%) 45 2.6 5.5 5.5
FEIR 2| 3,376 3,708 4,031 3,926 MORAERT|ZH (L) 328 37.1 39.0 37.9
7|Et 493 141 70 71 HERHRSIR712E (L) 49.7 61.1 59.7 58.0
2H2EY (2,166) (271) 78 99 IR ZATHZ |ZH () 58.9 64.7 65.6 63.7
A= (2,732) (3,827) (3,546) (3,476) SRS/ AT IR (%) 13.4 10.9 (2.9) (14.9)
NS INE (1,918)  (3,477) (3.023)  (2,954) O|RPEHE (x) 23.1 13.8 25.2 26.1
7|Et (814) (351) (523) (521)
Mg (174) 74 (179) (179)
g3 (179) 0 (179) (179)
A2AB7t (Yh) 0 0 0 0
E/ABIH (Hh) (93) 74 0 0
ES= = 890 752 1,188 2,964
7|y 752 1,188 2,964 4,783

XZ: LG HAZ0], DIHANSH 2MXIME FFX|

Atz: LG OA20], D205

o 2MRPE FFR|
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E32, Analyst, 3774 3803, hwdoh@miraeasset.com
£2£, 37741851, sol.hong@miraeasset.com

Recommendations

=2
=8

EXto|A (1274€ 71F)

BUY : #1227t Ofb| 2BEZ} +10% =1t

HOLD : 3257} o] 2HZI} +10% O|U

REDUCE : %57} | 2BZ7+-10% =2

T E EXfolZA0f| ofst +10% Ui XEX| 2Ot THs

YBY EXOH
OVERWEIGHT : 3 YZX|ACH| +10% X1t
NEUTRAL : & QZEX|4LiH| +10% O|Lf
UNDERWEIGHT : # IZX|4 ot| -10% =1t

Compliance Notice

- & N=O| SEFAEAAC HIRAKE X2 AEY ol & M2 A5E VIS S8FAE X HRlE 2Rt QX U
- BME Xz AEY N & A2dof SgE 7IYSY FAS J|IERMOR ok ELW 2 LS H REHSSAPL 0t LT

2 ZA

=

= A=E FARY SHEME 57| 2ol SAF D240 oiol0] HiEE= X22M OEet ZR0E SAEAL toE
YE22E AT AO|Lt GAks T FeHgolLt 2HEE 2 & YSUTH T2k, OiHet ZR0E 2 Azs

2 QL

KR 239, 22

Target Price and Recommendation Chart

K20 +=E WE2 A SIMXIME7}
STHEA 20 oSt
NEE 7Tt EE MSKOP AR RISeh AFHO| SEULH K20 ARlE WESS =019| ofzts FYatoh Bistn o, R0l fEsh ¢20|Lt 7HY §l0] ZEEUgS SfeIgiLT:

/
MIRAE ASSET
LELPEE

Distribution of Ratings
ZNEMIE EXSE HIEB (IEY:
BUY (0f=) : 80.3%

HOLD (E&/2%R) : 18.3%
REDUCE (TH%) : 1.4%

A 1 100%

20160831)

Of

2t Atz

s

Azt
AT Cfet SUKRE NBE 4+

5t

O %2

Date
2014-09-29
2014-10-07
2014-10-30
2014-11-19
2014-11-27
2014-12-18
2015-01-08
2015-01-30
2015-03-03
2015-03-11
2015-04-02
2015-06-10
2015-07-07
2015-10-07
2015-10-20
2015-10-29
2015-12-17
2016-01-08
2016-01-28
2016-03-22
2016-03-28
2016-03-30
2016-04-07
2016-06-15
2016-07-07
2016-07-28
2016-09-09

Stock Price

(KRW) Target Price

2,000,000
1,900,000
1,800,000
1,700,000
1,600,000
1,500,000
1,400,000
1,300,000
1,200,000
1,100,000
1,000,000

Sep14

Mar15 Sep15 Mar16

A4t (005930 KS)

Recommendation 12m target price

BUY 1,500,000
BUY 1,500,000
BUY 1,500,000
BUY 1,500,000
BUY 1,500,000
BUY 1,500,000
BUY 1,600,000 (Up)
BUY 1,600,000
BUY 1,600,000
BUY 1,600,000
BUY 1,600,000
BUY 1,600,000
BUY 1,550,000 (Down)
BUY 1,550,000
BUY 1,550,000
BUY 1,550,000
BUY 1,550,000
BUY 1,550,000
BUY 1,550,000
BUY 1,550,000
BUY 1,550,000
BUY 1,550,000
BUY 1,550,000
BUY 1,650,000 (Up)
BUY 1,650,000
BUY 1,750,000 (Up)
BUY 1,900,000 (Up)




E32, Analyst, 3774 3803, hwdoh@miraeasset.com IT

ocer
£2£, 37741851, sol.hong@miraeasset.com M,Rﬁglﬁz?z‘g‘

SK 5t0|<A (000660 KS)

Date Recommendation 12m target price
(KRW) Stock Price Target Price 2014-10-07 BUY 70,000
2014-12-19 BUY 70,000
74,000 2015-01-29 BUY 70,000
69,000 2015-02-12 BUY 70,000
64,000 2015-02-27 BUY 70,000
' 2015-06-05 BUY 70,000
59,000 2015-07-06 BUY 60,000 (Down)
54,000 2015-07-23 BUY 60,000
49,000 2015-10-05 BUY 54,000 (Down)
44,000 2015-10-20 BUY 54,000
39,000 2015-10-22 BUY 54,000
34,000 2015-12-23 BUY 48,000 (Down)
29,000 2016-01-27 BUY 37,000 (Down)
24,000 i i : 2016-03-24 BUY 37,000
Sep14 Mar15 Sep15 Mar16 2016-03-28 BUY 37,000
2016-04-26 BUY 37,000
2016-06-23 BUY 37,000
2016-07-26 BUY 37,000
2016-08-29 BUY 45,000 (Up)
2016-08-30 BUY 45,000
2016-09-09 BUY 45,000
LG LAZ0] (034220 KS)
Date Recommendation 12m target price
(KRW) Stock Price Target Price 2014-10-07 BUY 40,000
2014-10-23 BUY 40,000
45,000 2015-01-05 BUY 40,000
2015-01-29 BUY 40,000
40,000 2015-04-01 BUY 40,000
' 2015-08-21 BUY 30,000 (Down)
2015-10-23 BUY 30,000
35,000 2016-03-28 BUY 30,000
2016-04-28 BUY 33,000 (Up)
30,000 2016-07-27 BUY 36,000 (Up)
2016-09-09 BUY 36,000
25,000
20,000 : ; ;
Sep14 Mar15 Sep15 Mar16
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