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(o) (RIEIEF)  (XIENFE (%) ) ) (e (e (%) (%)
2019 23,475.6 -1,359.4 -2,829.7 -7,908 1,265.4 31,694 -2.2 0.5 6.9 -25.0 184.9
2020 24,261.6 -36.5 -94.9 -265 -96.6 31,847 -65.6 0.5 3.6 -0.8 175.4
2021 29,878.0 2,230.6 1,186.2 3,315 -1,350.5 36,664 5.2 0.5 2.4 9.0 158.5
2022E 26,785.0 479.8 363.5 1,016 -69.4 37,810 171 0.46 3.1 2.7 143.7
2023E 28,1071 1,086.7 697.2 1,949 91.8 40,227 8.9 0.43 2.4 5.0 152.4
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LGCIAE2(0] 1Q22P HH Review

()] 1Q22P 1Q21 (% Yov) 4Q21 (% QoQ) Falu S ES (% diff)  ALOARK] (% diff.)
o= 6,471.5 6,882.8 -6.0% 8,806.5 -26.5% 6,837.7 -5.4% 6,647.0 -2.6%
FHo| 383 523.0 -92.7% 477.6 -92.0% 178.3 -78.5% 311.6 -87.7%
0 Ealel 37.4 3233 -88.4% 2375 -84.2% 103.9 -64.0% 2275 -83.5%
«=0[¢ 20.0 228.0 -91.2% 175.6 -88.6% 102.6 -80.5% 152.2 -86.8%
AHO|AS (%) 0.6% 7.6% 5.4% 2.6% 4.7%

20|2E(%) 0.3% 3.3% 2.0% 1.5% 2.3%
XtE: LGEAEY 0|, H2|=25H 2IMAME

LGC|AZE0] HX F%X| HF
New old *}0](%)
(Hg) 2Q22E 2022E 2Q22E 2022E 2Q22E 2022E
L=l 6,737.5 26,785.0 6,857.2 28,3414 -1.7% -5.5%
¥yl -150.9 479.8 2557 1,628.5 nm -70.5%
JIFo|2 -247.8 4935 139.7 1,448.4 nm -65.9%
=0/ -165.6 3635 93.4 1,028.3 nm -64.7%
G0l E -2.2% 1.8% 3.7% 5.7%
Xz m2Z =53 2MAWEH
LGE|A S| 0] HEFH

() ‘ 1Q21 2Q21 3Q21 4Q21 1Q22P 2Q22E 3Q22E 4Q22E 2020 2021 2022E
ot 11141 1,080 1,574 1,83.2| 102050 12300 1,180.0 1,160.0| 1,177.7 1,1406  1,193.7
&Y 6,882.2 16,9657 72232 88073 64710 67375 69426 6,633.8| 24,3524 29,8785 26,785.0
YoY (%) 457% 31.3% 5.8% 17.5% -6.0% -3.3% -39%  -24.7% 3.7% 227%  -10.4%
QoQ (%) -8.2% 1.2% 3.7% 219% | -26.5% 41% 3.0% -4.4%

EQUMA (000 sqm) 10,2659 11,4209 11,4209 11,4209| 11,4209 11,4209 11,4209 11,4209 | 42,383.6 44,5286 45683.6
Z8HHE ('000 sqm) 83589 89850 8359.7 9,336.7| 350403 82146 9,309.6 86953 | 30,3959 350403 34,587.6
YoY (%) 19.8% 34.6% 1.6% 9.7% | 319.2% -8.6% 11.4% -6.9% | -209% 15.3% -1.3%
QoQ (%) -1.8% 7.5% -7.0% 1M1.7%| 2753%  -76.6% 13.3% -6.6%

AL () 739.0 699.7 746.6 797.3 653.8 588.4 676.6 683.4 6775 7456 650.5
YoY (%) 30.3% 7.4% 6.1% 12%| -115%  -15.9% -9.4%  -143% 28.6% 101%  -12.8%
QoQ (%) -6.2% -5.3% 6.7% 6.8%| -18.0% -10.0% 15.0% 1.0%

oi&50|9| 12315 14501 1,3080 1,3156 707.3 546.3 9521 1,022.3| 26352 53051 3,228.1
IHEZ0|UE (%) 17.9% 20.8% 18.1% 14.9% 10.9% 8.1% 13.7% 15.4% 10.9% 17.8% 12.1%
iolel 523.0 701.1 528.9 477.6 384  -150.9 240.7 3515 -36.5  2,230.6 479.8
AUYO|UE (%) 7.6% 10.1% 7.3% 5.4% 0.6% -2.2% 35% 5.3% -0.2% 7.5% 1.8%
R 3233 550.0 608.1 2375 36.9 -247.8 484 4 2200| -6025 1,7189 4935
HAO|AE (%) 4.7% 7.9% 8.4% 2.7% 0.6% -3.7% 7.0% 3.3% -2.5% 5.8% 1.8%
g7]20|2 265.8 4238 463.5 180.4 54,1 -193.3 377.8 1716 -949 1,186.2 363.5
*0|2UE (%) 3.9% 6.1% 6.4% 2.0% 0.8% -2.9% 5.4% 2.6% -0.3% 4.5% 1.5%
EPS 637 1,015 1,172 491 56 -463 956 467 -265 3,315 1,016

Az ME| X5 2MAWE
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LGC|ASH|0| PER HHE (1274E M) LGC|AS2|0] PBR HHE (1271€ Mal)
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LGL|AZE2]0] 2HH R0l H

‘ 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
9} (3)
High 41,450 36,950 33,150 35,950 37,200 32,400 39,600 33,700 22,200 20,750 27,600
Low 17,300 19,600 21,800 22,850 20,500 20,800 27,050 15,600 12,450 8,850 17,450
Average 29,760 27,297 28,126 30,347 27,503 26,866 31,090 22,686 16,952 13,769 22,139
PER (Hf)
High -19.2 56.7 27.8 14.2 13.8 12.8 7.9 nm nm nm 8.3
Low -8.0 30.1 18.3 9.0 7.6 8.2 5.4 nm nm nm 53
Average -13.8 41.9 23.6 12.0 10.2 10.6 6.2 nm nm nm 6.7
EPS (%) -2,155 652 1,191 2,527 2,701 2,534 5,038 -579 -7,908 -265 3,315
PBR (tH)
High 1.5 1.3 1.1 1.1 1.1 0.9 1.0 0.9 0.7 0.7 0.8
Low 0.6 0.7 0.7 0.7 0.6 0.6 0.7 0.4 0.4 0.3 0.5
Average 1.1 1.0 0.9 0.9 0.8 0.7 0.8 0.6 0.5 0.4 0.6
BVPS (&) 28,271 28,534 29,655 31,948 34,076 36,209 40,170 39,068 31,694 31,847 36,664
PBR/ROE (tl)
High -19.2 56.7 27.8 14.2 13.8 12.8 7.9 -58.2 -2.8 -78.3 8.3
Low -8.0 30.1 18.3 9.0 7.6 8.2 5.4 -26.9 -1.6 -33.4 5.3
Average -13.8 419 23.6 12.0 10.2 10.6 6.2 -39.2 -2.1 -51.9 6.7
ROE(%) -7.6% 2.3% 4.0% 7.9% 7.9% 7.0% 12.5% -1.5% -25.0% -0.8% 9.0%
Az ME| =5 2MAIWE
LGC|AZ2]0] 7} A& - HFFIt 23,0008

() | 2022E

BVPS 37,810

=gt (Bh) * 0.62

TEIHK| 23,442

Sx =0} 17,400

A501Z (%) 32.2%
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LG C|AZ3|0| (034220)

Income Statement Statement of Cash Flow

(Mg 2019 2020 2021  2022F  2023F (M%) 2019 2020 2021 2022F  2023E

U= 234756 24,2616 29,8780 26,7850 28,107.1 PYHUzHIs=2 2,7066 2,2788 57535 68252 67079

HEASIIE (%) 35 33 231 -10.4 49 ©I|20[9(24A) -2,872.1 762 13335 4102 8649

ETPL 21,6072 21,6263 245729 235569 24,1448  QERAZIA2H| 32688 41340 45007 41000 40000

ESJV 18683 26352 53051 32281 39623  SEXAMH| 426.3 0.0 0.0 0.0 0.0

THOH H| 222 b 3,227.7 26717 30745 27482 28756  2FXE9 % 4040 -1,477.1 -1,016.0 169.4 407

A0y 41,3594  -365 22306 4798 10867 EXgs #zsE -6,7554 -2,311.2 -4263.1 -47265 -44265
AAO|AUS (%) 5.8 02 75 1.8 39  QuXtMO| ZVHCAPEX)  -6927.0 -25954 -3,1414 -41000 -3,800.0
2849 -1,8305  -2146 -287 -83.3 =280  EXRRtel ZA(B 317 270  -6309 449 449
B4/20| gLy 12.2 12.6 7.8 11.5 115 HREgs ¥3sE 49879 9318 -24661 -10416 1149

J|ErE el -1,8183  -202.1 -209 13.6 221 XNY3EY 47826 8332 -23992 -9747 1819

HEA LA 01 -33442  -6025 1,7189 4935 1,088  XH2Q|E3t 0.0 0.0 0.0 0.0 0.0
HOIMHIg <4722 -5263 3853 833 2439 #2937} 9710 8821  -6765 10571 23964

g7)20/Y -2,872.1 =762 1,3336 4102 8649  7|x¥Z 23650 33360 42181 35416 45987

XefFFxE 0|9 -2,829.7 -949 11862 3635 6972 2|uuZ 33360 42181 35416 45987 69951

Balance Sheet Key Financial Data

(HY#) 2019 2020 2021 2022 2023E 2019 2020 2021  2022E  2023E

QEXpA 10,2483 11,099.5 13,187.1 11,989.7 14,855.8  ZFGO|O|E|(R)

HIYPHI LT 33360 42181 35416 45987 69951  SPS 65608 67,805 83501 74857 78,552
W ENE 31541 35175 45748 34461 37174  EPS(XHZEZ) -7,908 265 3315 1016 1949
by 20512 21707 33504 25238 27224  CFPS 2714 2465  -1,891 2954 6,697

HIRE R 253263 23,9665 24,9675 249914 256225  EBITDAPS 6528 11,452 18,812 12,799 14216
YR 22,087.7 20,139.7 20,5585 20,558.5 20,3585  BPS 31,694 31,847 36,664 37,810 40,227
YR 8735 10201 16449 23530 30611  DPS 0 0 650 203 390
EXPRpA 1096 1146 1267 933 50.9  Hig2AUE(%) 0.0 0.0 37 12 22

PNEY 35,5746 35066.0 381545 36981.2 40,4783  Valuation(Multiple)

KSR 10,9850 11,0070 13,9948 12,559.1 152206  PER 22 -65.6 52 17.1 89
T2 26183 37793 48141 36263 39118 PCR 6.4 7.1 -9.2 59 2.6
o3 6968 3949 6137 6237 6337 PSR 03 03 0.2 0.2 0.2
REYYIIRAH 12429 2,057 33935 25563 27575  PBR 05 05 05 05 0.4

HIR 2K 12,1013 11,3276 93972 92494 92201  EBITDA 2336 4098 6731 4580 5087
AR 27415 19485 9960 9790 9756  EV/EBITDA 6.9 36 24 31 24
HIrted 87997 90197 76606 7530.1 75042  Key Financial Ratio(%)

2xEH 23,0863 22,3346 23,3920 21,8085 24,4407  API|XH=0|UE(ROE) -25.0 0.8 9.0 27 5.0

Tted 1,789.1  1,789.1 1,789.1 1,789.1  1,789.1  EBITDAO[YE -94.6 29 219 6.4 14.4

THeEYoz 22511 22511 22511 22511 22511  EXHg 1849 1754 1585 1437 1524

J|EHE 20|} -203.0  -1635 537.1 537.1 537.1  Z8HIBHEYE 0.5 1.2 12 1.0 0.7

0jgyeiz 75033 75188 85415 89517 98166  OXIEAHIS(X) -7.9 -0.1 5.1 1.4 32

HIX| e X2 1,147.8 13359 16437 16437 16437  OEMEIHEX) 7.8 7.3 7.4 6.7 7.8

EEH 12,4883 12,7314 147625 151727 160376  HMLXHIEHS(x) 9.1 10.2 89 8.0 9.2
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Compliance Notice
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RIX 77 . o9t
MEHH”@%% Hold EH7E &M HRZ BREI ] —20% 04 ~ +20% /gt =2 —
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LG C|2E2|0] (034220) FAISSHZE LI *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
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|_§ ‘§—| T ) —|O-I'l' I:IO" ( ) ;7" Iil Z‘Pg?—;l‘ '?_1%$0|
(#) B2 HIEFA)
20200424 J|¥EEIT Buy 15500 24P -31.7 -28.4 @
20200602 AN Buy 14,000 ML -13.7 6.4 15,000 - LGEI~Z20] =yt
2020.07.24  J|gE2|m Buy 15000 A4 -2.0 1.7 '
20201112 MYPEA Buy 17,000 242 26.1 59.1
20210601  MYEA Buy 29,000 UMS -26.2 143 30000 |
20211028  J|gERm Buy 25000 ML -17.3 3.2 wm
Jleidg| T 2IMQ - -
2022.04.28 J|¥EZ|Z Buy 23000 U 15,000
0 T T T T
20.4 20.10 214 21.10 224
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