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2016 26,5041 1,311.4 906.7 2,534 -6.2 36,209 10.6 0.7 2.7 7.0 84.8
2017 27,7902 24616  1,802.8 5,038 98.8 40,170 6.2 0.8 2.4 12,5 946
2018 24,336.6 929 -207.2 -579 = 39,068 -34.4 0.5 36 -1.5 122.9
2019E 26,018.0 -300.9 -357.6 -999 x| 38,146 -19.9 0.5 43 -2.6 1445
2020E 27,680.7 615.3 359.8 1,006 =% 39,230 19.8 0.5 2.9 2.6 149.6
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LGCIAE2(0] 1Q19P AH Review

()] 1Q19P 1Q18 (% YoY) 4Q18 (% QoQ) MM A (% diff) | THALO]ALX| (% diff)
o= 5,878.7 5,674.6 3.6% 6,947.5 -15.4% 5,823.0 1.0% 5,909.7 -0.5%
FHo| -131.8 -98.3 nm 279.3 nm -96.3 nm -175.0 nm
Mo -142.5 -95.8 nm 234.2 nm -137.4 nm -177.8 nm
«0/9 -121.1 -49.0 nm 152.6 nm -99.9 nm -151.1 nm
Q0| (%) -2.2% -1.7% 4.0% -1.6% -3.0%
20[21E(%) -2.1% -0.9% 2.2% -1.7% -2.6%
K& LGHAZ0l, M2 =25a5d 2lMAIME
LGC|AZ0] HH =%X| HF
New old *0](%)
(HAH) 1Q19P 2019E 1Q19P 2019E 1Q19E 2019E
o= 5,878.7 26,018.0 5,909.7 25,045.9 -0.5% 3.9%
Fdoly -131.8 -300.9 -175.0 -125.7 nm nm
MEoly -142.5 -410.0 -177.8 -167.4 nm nm
=0/ -121.1 -357.6 -151.1 -171.1 nm nm
FHoIYUE -2.2% -1.2% -3.0% -0.5%
g HZ 2555 2MRIME
LGC|AEH0] HEFH
(dog) ‘ 1Q18 2Q18 3Q18 4Q18 1Q19P 2Q19E  3Q19E 4Q19E 2017 2018 2019E
ot 1,0719 10786 11216 1,1275| 1,1200 1,200 1,200 1,121.4| 1,297 10999 11214
&Y 56746 56115 61027 69475| 58787 62817 67039 7,153.6| 27,790.2 24,336.4 26,018.0
YoY (%) -19.7%  -153%  -12.5% -2.5% 3.6% 11.9% 9.9% 3.0% 49%  -12.4% 6.9%
QoQ (%) -20.4% -1.1% 8.8% 13.8% | -15.4% 6.9% 6.7% 6.7%
EQIHE ('000 sqm 13,0645 13,642.6 13,9484 13,990.0| 13,9900 13,9900 14,0395 14,039.5| 54,037.5 54,6456 56,059.1
Z6HHA ('000 sqm 10,084.1 10,3846 10,8757 11,015.0| 9,869.9 10,7075 11,0943 11,064.0| 41,622.2 42,359.4 427358
YoY (%) 0.1% 1.6% 5.7% -0.2% -2.1% 3.1% 2.0% 0.4% 1.3% 1.8% 0.9%
QoQ (%) -8.7% 3.0% 47% 13%| -10.4% 8.5% 3.6% -0.3%
LWAEDE () 522.4 501.0 500.3 559.4 529.1 523.8 539.5 577.3 592.8 520.8 542.4
YoY (%) -141%  -12.8%  -16.5% -50% 1.3% 46% 7.8% 3.2% 6.5% -12.2% 42%
QoQ (%) -11.3% -4.1% -0.1% 11.8% -5.4% -1.0% 3.0% 7.0%
TEELe]] 542.1 466.7 888.7 1,187.7 588.5 582.2 790.5 983.0| 53656 3,0853 2,944.2
HEZ0|UE (%) 9.6% 8.3% 14.6% 17.1% 10.0% 9.3% 11.8% 13.7% 19.3% 12.7% 11.3%
FHoly -98.3  -228.1 140.1 2793| -131.8  -202.7 -49.0 82.6| 2461.6 929  -3009
AUAO|UE (%) -1.7% -4.1% 2.3% 40% -2.2% -32% -0.7% 1.2% 8.9% 0.4% -1.2%
Fdole -958  -340.0 110.3 234.2 -142.5 -221.6 -80.3 344| 23326 -91.4  -410.0
HAO|UE (%) -1.7% -6.1% 1.8% 3.4% -2.4% -3.5% -1.2% 0.5% 8.4% -0.4% -1.6%
go&01y -49.0  -300.5 17.5 1526 -121.1 -172.9 -62.7 269| 18028 -207.2 -3576
*0|2UE (%) -0.9% -5.4% 0.3% 2.2% -2.1% -2.8% -0.9% 0.4% 7.0% -0.7% -1.3%
EPS -166 -831 10 409 -368 -474 -214 57 5,038 -579 -999
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LGCIAZ2(0] PER HHE LGC|AS20] PBR HE
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LGHAZ20] 2t W70

7t (8)
High
Low
Average
PER (HH)
High
Low
Average
EPS (&)
PBR (EH)
High
Low
Average
BVPS (&)
PBR/ROE (tH)
High
Low
Average
ROE (%)

2009‘

40,950
21,250
31,546

13.8
7.2
10.6
2,969

1.4
0.8
1.1
28,282

13.2
6.9
10.2
11.0%

2010‘

48,100
32,600
39,526

14.9
101
12.2
3,232

1.6
1.1
1.3
30,843

14.9
10.1
12.2
10.5%

2011

41,450
17,300
29,760

-19.2
-8.0
-13.8
-2,155

1.5
0.6
1.1
28,271

-19.2
-8.0
-13.8
-7.6%

2012

36,950
19,600
27,297

56.7
30.1
419
652

1.3
0.7
1.0
28,534

56.7
30.1
419
2.3%

2013

33,150
21,800
28,126

27.8
18.3
23.6
1,191

1.1
0.7
0.9
29,655

27.8
18.3
236
4.0%

2014

35,950
22,850
30,347

14.2
9.0
12.0
2,527

0.7
0.9
31,948

14.2
9.0
12.0
7.9%

2015

37,200
20,500
27,503

13.8
7.6
10.2
2,701

0.6
0.8
34,076

13.8
7.6
10.2
7.9%

2016

32,400
20,800
26,823

12.8
8.2
10.6
2,534

0.9
0.6
0.7
36,209

12.8
8.2
10.6
7.0%

2017

39,600
27,050
31,064

7.9
5.4
6.2
5,038

1.0
0.7
0.8
40,170

7.9
5.4
6.2
12.5%

2018

33,250
15,850
22,686

-57.4
-27.4
-39.2
-579

0.9
0.4
0.6
39,068

-57.4
-27.4
-39.2
-1.5%
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LG C|AZ3|0| (034220)

Income Statement Statement of Cash Flow

(M%) 2016 2017 2018 2019 2020 (M%) 2016 2017 2018 2019 2020E

E=l 26,5041 27,790.2 24,3366 260180 27,6807 HYLZHIBE 36409 67642 44841 43893 56212

HEASIIE (%) 6.6 49 124 6.9 6.4 G|20[Q(24) 9315 19371  -179.4  -3298 3876

EIPl 22,7543 22,4247 21,2513 230738 236033 Q&AL 26435 27919 371237 38000 43000

E=R 37498 53656 30853 29442 40773  SEIAA| 3781 4227 4309 4709 5035

b ElfelRIETE 24384 29039 29924 32451 34621 LR =% -847.2 14424 1,058.3 10.2 47

A0y 13114 24616 929 -3009 6153  Exi&E #3sE -3,189.2 -6,481.1 -7,6753 -8476.8 -45768
AA0|UE (%) 49 8.9 04 -12 22 Q#XOl ZIHCAPEX)  -37360 -65924 -7,942.2 -8,000.0 -4,100.0
2849 1230 1487  -1122  -107.7  -117.0  EXARMO AA(BIH) 6080 3846 6346 -332  -332
S&/EAV gL 83 96 0.7 14 -4 R8s ¥3EE 3080 8622 29529 23867 13205

Ity el 1313 -1392  -111.5  -109.1  -1183  XYBEL 5040 10428 28513 20551 9889

HEA LA 01 13162  2,3326 914  -4100 4970  XEOZI} 0.0 0.0 0.0 0.0 0.0
HoIMH| 8 3847 3956 88.1 -802 1093  #ZoE 8070 10439  -2375 -1,700.7 2,3649

@olz01Y 9315 19371  -1795 -3298 3876  7|x%Z 751.7 15587 26026 23650 6643

XefFFxE 0|9 906.7 1,802.8  -207.2  -3576 3598  J|¥E2 15587 26026 23650 6643 30292

Balance Sheet Key Financial Data

(HY#) 2016 2017 2018 2019E  2020E 2016 2017 2018  2019E  2020E

QEXpA 10,4842 10,473.7 8,800.1 72532 9,499.4  ZFHOO|E|(Y)

HIURB YRR 15587 26026 23650 6643 30292  SPS 74072 77,666 68,014 72,713 77,360
W EN 49580 43251 28292 29130 28746  EPS(X[Hj=Z) 2534 5038 -579 -999 1,006
THIREA 22878 23501 26912 27709 27344  CFPS 2255 2917 -664  -4753 6,609

HIRE R 14,4002 18,686.0 24,3756 28337.3 27,7942  EBITDAPS 12,110 15863 10,194 11,095 15144
YR 12,031.5 16,2020 21,600.1 25,800.1 25,600.1 BPS 36,209 40,170 39,068 38,146 39,230
FERp 8949 9128 9876 6679 3157  DPS 500 500 0 0 201
EXpRpA 1807 1277 1140 1458 1777 Hjg20lE(%) 25 25 0.0 0.0 1.0

PNEY 24,8843 29,159.7 33,175.7 35590.5 37,293.6 Valuation(Multiple)

REEH 70582 89787 99545 10,6986 11,0146  PER 106 6.2 =344 -199 19.8
YUK 2 28773 28751 30875 31789 31370  PCR 11.9 10.7 -30.0 -4.2 30
oRt2 113.2 0.0 0.0 10.0 200 PSR 04 0.4 03 03 03
REYYIRH 5547 14529 15539 15999 15788  PBR 07 08 05 05 05

HIR 2K 43637 51995 83350 10,3354 11,3348  EBITDA 4333 5676 3647 3970 5419
AR 15111 15060 17726 27644 37644  EV/EBITDA 27 24 36 43 29
k2 25998 26442 52323 62396 62396  KeyFinancial Ratio(%)

2xEH 11,4220 14,1782 182895 210341 22,3495  APJ|XH=0|UE(ROE) 7.0 12.5 -15 26 26

Tted 1,789.1 1,789.1 1,789.1 1,789.1 1,789.1  EBITDAO|UE 19.4 36.0 b4 94 7.7

THeEYoz 22511 22511 22511 22511 22511  EXjH|g 84.8 946 1229 1445 1496

7|EHEZO| A -885  -2883  -301.0 -301.0 -301.0 38HIREYE 03 0.1 0.0 03 03

R 9,0043 10,621.6 10,240.0 99102 10,297.8  O[RHEAMHE(x) 11.6 27.2 1.2 3.2 5.5

HIX| e X2 506.4 608.0 907.1 907.1 907.1 &S H S (x) 59 6.0 6.8 9.1 9.6

RHESA 13,4624 149815 14,8863 14,5565 14,944.1 T DRFARS| HE(x) 9.8 9.7 8.4 8.4 8.6
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Compliance Notice
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71 g% RIfE7t FHI1EY 2 148y
FH1EY Buy FH712Y MH o
RIF 107 _
= - Trading Buy =S WAPSIRPSFI |
E7teiH| 453 T

Hold FHEY A1

Sell FH712Y MH 1
At AZIEHT | M AIMHIS | 2R
FH7IEY Overweight (H|S&ttH)

PNIES =

A|C>I“I‘|:HH‘ 3 od Neutra\ (%E’)

Underweight (HIS&A)
LG C|AE2|0] (034220) FAISTHA LIE
ZH = EXto|H HEFt e
YUzt 4 (#)
2017.06.07  AtEM Buy 43,000 UM
2017.07.26  J|¥E2Z  Buy 41,000 MR
2017.09.08  AtoEM Buy 41,000 UM
2017.10.26  2|¥E2ZT  Buy 36000 UM
2017.12.04  AAEAN Buy 36,000  AUML
2018.01.15  A4=N Buy 36,000  UML
2018.01.24  J|¥E2ZT  Buy 39,000  AMe
2018.0426  J|¥E2ZT  Buy 34000  AMe
2018.06.01  A4EA Buy 29000  UML
2018.07.26  J|¥E2ZT  Buy 27,000 UM
2018.09.10  A4=AN Buy 27,000 UM
2018.10.25  J|¥E2Z  Buy 23000  Aue
20181115 A4EN Buy 23000  UML
2019.01.14  AtojEM Buy 23,000 UM
2019.01.31  2|¥E2ZT  Buy 23000  Yue
2019.0425 J|¥E2ZT  Buy 25000  Aue
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