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s @glolel £0[2]  EPS () zus BPS PER PBR  EV/EBITDA ROE  Hifulg
CEE) (RIHEE) (Rl (%) () (t) (t) (t) (%) (%)
2021 29,878.0 2,230.6 1,186.2 3,315 SXpHgt 36,664 3.8 0.34 2.4 9.0 158.5
2022 26,151.8 -2,085.1 -3,071.6 -8,584 HXpgt 27,611 nm 0.46 7.0 -31.1 215.3
2023E 21,153.2 -2,507.5 -2,889.7 -8,076 ESPNONE= 19,503 nm 0.65 6.2 -34.3 346.1
2024E 23,237.3 146.1 -490.3 -1,370 ESPADNE= 18,267 nm 0.69 2.9 -7.3 3497
2025E 22,505.0 697.1 15.8 44 SXtHg 18,264 284.8 0.69 2.6 0.2 292.7

meritz nzixsz



Company Brief

LGC|AZY|0] 3Q23P AA Review
(elHe) 3Q23P 3022 (% YoY) 2Q23 (% QoQ) M A (% diff) | SALC]AK| (% diff)
o= 47853 6,771.4 -29.3% 4,738.6 1.0% 5417.8 -11.7% 5,451.0 -12.2%
Aol -662.1 -759.3 HXtEa -881.5 ESINEF -570.3 pSpN | -648.1 ESPEn|
Mo -1,006.5 -1,098.8 HXtEA -877.1 EXtEiy -720.1 XpEHCH -902.1 ESpaETtu|
20|92 -720.0 -789.5 ESIVEN -858.1 ES PN -527.2 Epplin | -717.7 Extety
40| (%) -13.8% -11.2% -18.6% -10.5% -11.9%
20[21E(%) -15.0% -11.7% -18.1% -9.7% -13.2%
XtE: LGEAEY 0|, H2|25H 2IMAIME

LGC|AZE0] HX =%X| HF

New old *}0](%)

() 4Q23E 2023E 4Q23E 2023E 4Q23E 2023E
=Y 7,218.3 21,153.2 6,771.7 21,3723 6.6% -1.0%
%4209 134.4 -2,507.5 165.8 -2,462.1 -18.9% ESp-tn|
MHole -140.1 -3,498.5 -182.4 -3,436.4 HIpEA HxpEtcy
X|HZFF 0] -97.8 -2,889.7 -128.9 -2,918.5 HIpEA HRpEA
G0l E 1.9% -11.9% 2.4% -11.5%
Xz m2Z =53 2MAWEH

LGE|A S 0] HEEH
(HA3) ‘ 1Q23 2Q23 3Q23P 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023E 2024E
ot 12756 153152 13110 1,3300| 1,3000 1,300.0 1,300.0 1,300.0| 1,2904 153079  1,300.0
&Y 44111 47386  4,7853 7,2183| 47713 56257 58359 70045 26,151.8 21,153.2 23,2373
YoY (%) -31.8%  -155%  -29.3% -1.1% 8.2% 18.7% 22.0% -3.0% | -125%  -19.1% 9.9%
QoQ (%) -39.6% 7.4% 1.0% 50.8% | -33.9% 17.9% 3.7% 20.0%
EQIHE ('000 sqm) 9,7709 9,7709 97709 9,7709| 97709 9,7709 9,7709  9,770.9 | 45683.6 39,0836 39,083.6
Z6HHA ('000 sqm) 42128 46818 47433 56420| 44887 50405 49799 59179 31,3929 19,280.0 20,427.0
YoY (%) -487%  -405%  -36.7%  -27.8% 6.5% 7.7% 5.0% 49% | -104%  -38.6% 5.9%
QoQ (%) -46.1% 11.1% 1.3% 189% | -20.4% 12.3% -1.2% 18.8%
HREOH (H2) 8208 769.6 769.6 961.9 817.7 858.5 9015 9105 645.7 830.5 872.0
YoY (%) 25.6% 36.0% 14.0% 39.8% -0.4% 11.6% 17.1% -54% | -13.4% 28.6% 5.0%
QoQ (%) 19.3% -6.2% 0.0% 25.0%| -15.0% 5.0% 5.0% 1.0%
TEES] -383.4  -172.6 370 11719 329.4 688.7 11,0800 1,4828| 1,124.1 6529 3,581.0
HEZ0|UE (%) -8.7% -3.6% 0.8% 16.2% 6.9% 12.2% 18.5% 21.2% 4.3% 3.1% 15.4%
iolel -1,0984  -8815  -662.1 1344 | -388.1 -140.8 222.6 4523| -2,0851 -2,507.5 146.1
AUAO|UE (%) -249%  -186%  -13.8% 1.9% -8.1% -2.5% 3.8% 6.5% -8.0%  -11.9% 0.6%
R -1,474.8 -877.1  -1,006.5 -140.1 -488.3 -272.5 536 187.9| -3,433.4 -3,4985 -519.3
HAO|UE (%) -334%  -185%  -21.0% -19% | -10.2% -4.8% 0.9% 27%| -131%  -16.5% -2.2%
XHEZ 20|92 -1,2138  -858.1 -720.0 -97.8| -4009  -261.0 38.8 132.8| -3,071.6 -2,889.7  -490.3
*0|2UE (%) -275%  -181%  -15.0% -1.4% -8.4% -4.6% 0.7% 19% | -11.7%  -13.7% -2.1%
EPS(X|tH) -3,392 -2,398  -2,012 -273| 1,121 -729 109 371 -8,584  -8,076  -1,370
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LGC|ASH|0] PER HHE (1270E MH) LGC|AZ2 0] PBR HHE (127H& 4d3l)
(%) (&)
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Az ME| =5 2MAIWE g M| 252 2 MA|HE
LGL|AZ2|0| 2t¥ HRoflo]d
‘ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
1 (3)
High 36,950 33,150 35,950 37,200 32,400 39,600 33,700 22,200 20,750 27,600 26,000
Low 19,600 21,800 22,850 20,500 20,800 27,050 15,600 12,450 8,850 17,050 11,800
Average 27,297 28,126 30,347 27,503 26,866 31,090 22,686 16,952 13,769 22,138 16,700
PER ()
High 56.7 27.8 14.2 13.8 12.8 7.9 nm nm nm 8.3 nm
Low 30.1 18.3 9.0 7.6 8.2 54 nm nm nm 5.1 nm
Average 41.9 23.6 12.0 10.2 10.6 6.2 nm nm nm 6.7 nm
EPS (&) 652 1,191 2,527 2,701 2,534 5,038 -579 -7,908 -265 3,315 -8,584
PBR ()
High 1.29 1.12 1.13 1.09 0.89 0.99 0.86 0.70 0.65 0.75 0.94
Low 0.69 0.74 0.72 0.60 0.57 0.67 0.40 0.39 0.28 0.47 0.43
Average 0.96 0.95 0.95 0.81 0.74 0.77 0.58 0.53 0.43 0.60 0.60
BVPS (&) 28,534 29,655 31,948 34,076 36,209 40,170 39,068 31,694 31,847 36,664 27,611
PBR/ROE ()
High 56.7 27.8 14.2 13.8 12.8 7.9 -58.2 -2.8 -78.3 8.3 -3.0
Low 301 18.3 9.0 7.6 8.2 5.4 -26.9 -1.6 -33.4 5.1 -1.4
Average 419 236 12.0 10.2 10.6 6.2 -39.2 -2.1 -51.9 6.7 -1.9
ROE(%) 2.3% 4.0% 7.9% 7.9% 7.0% 12.5% -1.5% -25.0% -0.8% 9.0% -31.1%
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Income Statement

Statement of Cash Flow

(M%) 2021 2022 2023F  2024F 2025 (M%) 2021 2022 2023F 2024 2025F

U= 29,8780 26,151.8 21,153.2 232373 225050 HYHUEHUISE 57535 3,011.0 23389 34807 48709

HEASIIE (%) 231 -125 -19.1 99 32 ©@|20[9(2A) 13335 -31956 -2,7352  -405.0 36.5

EIPl 24,5729 250277 20,5002 19,656.4 18,487.8  QEXtAZIIA2H| 45007 45575 46500 44500 4,000

U E 53051  1,124.1 6529 35810 4,017.2  SEXAA2H| 0.0 0.0 0.0 0.0 0.0

U Ll 30745 32091 31604 34349 33201  eHx=o 5% -1,0160 7006 3938 -996.8 1421

ERE 2,2306 -2,0851 -2,507.5  146.1 697.1 Exigs H3SE -4,263.1 -6,7002 -35659 -3527.0 -3727.0
AAO|AUS (%) 75 -8.0 -119 06 31 QEXMoO| EVHCAPEX)  -3,1414 -50793 -3,6000 -2800.0 -3,000.0
2849 -287 -12606  -479.0  -4638  -448.8  EXIARAO| AA(ZV}) 6309 -10135 3405 0.0 0.0
B4/20| gLy 7.8 56 17 -15 -5 WRYE ¥IBE -2,466.1 19460 21916 -1410.1 -3,8383

Ity el -209 -12550 -991.0  -6653  -650.3 XUBFL -23992 23211 23454 -1,2905 -37187

HEA LA 01 1,7189 -34334 -34985  -519.3 468 XHEQIZIL 0.0 0.0 0.0 0.0 0.0
HOIAH|& 3853  -2378  -7633  -1142 103 #2937t 6765 -17170 9367 -14565 -2,6945

@olz01Y 1,3336 -3,1956 -2,7352  -405.0 365  J|x$E 42181 35416 18247 27613 13049

XefFFxE 0|9 1,186.2 -3071.6 -2,889.7  -490.3 158 J|uHZ 35416 18247 27613 13049 -1,3897

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E 2025 2021 2022 2023E 2024 2025E

QEXpA 13,187.1 94440 11,5649 10,891.3 7,153.8  FYG|0|E|(Y)

HIYHI LT 35416 18247 27613 13049 -13897  SPS 83,501 73,087 59,117 64942 62,895
UE R 45748 23589 23320 22629 19720  EPS(XHiZZ) 3315  -8584  -8076  -1,370 44
Ik ey 33504 208729 43401 52116 45415  CFPS -1,891 <4798 2618 4071  -7530

HIRE R 24,9675 26,2420 26,7538 25753.4 24,8374  EBITDAPS 18812 6910 5988 12,845 13,407
xR 20,5585 20,9469 19,6346 17,9846 16,8846  BPS 36,664 27,611 19,503 18,267 18,264
YR 16449 17530 21337 29298 37258  DPS 650 0 0 0 9
EXpRpA 1267 1091 917 90.2 887  HHYLAS(%) 52 0.0 0.0 0.0 0.1

TS 38,1545 356860 38,3186 36,6447 31,9911  Valuation(Multiple)

REEH 13,9948 139615 149756 149711 137377  PER 38 nm nm nm 2848
T2 48141 40617 40153 38964 33954  PCR -6.7 -2.6 4.8 -3.1 -1.7
X 613.7 25786 24586 24686 24786 PSR 0.2 0.2 0.2 0.2 0.2
REYYIIRAH 33935 28556 24809 24074 20979  PBR 03 05 06 0.7 07

HIR 2K 9,397.2 10,4053 14,7529 135258 10,1065  EBITDA 6,731 2472 2142 4596 4797
AR 9987 11351 14239 13982 3466  EV/EBITDA 24 7.0 6.2 29 26
HIrted 76606 84252 11,1546 99533 75858  Key Financial Ratio(%)

2xEH 23,3920 24,3668 29,7285 28,4969 23,8442  AP|XHZ0|UE(ROE) 9.0 311 -34.3 -73 0.2

Tted 1,789.1  1,789.1 1,789.1 1,789.1  1,789.1  EBITDAO[YE 219 667 <1252 -14.6 03

THeEYoz 22511 22511 22511 22511 22511 g 1585 2153 346.1 3497 2927

J|EHE 20|} 537.1 479.6 571.7 571.7 571.7  Z8HIBHEYE 1.2 13 2.4 2.1 2.2

0]9Yoiz 85415 53598 23665 19242 19233  OREAHIE(X) 5.1 -5.0 -39 0.2 1.2

HIX| e X2 16437 14396 16117 16117 16117  UEMHIHEEK) 7.4 7.5 9.0 10.1 10.6

RHESA 14,7625 11,3192 8590.2 8,1478 8,147.0  IXAE|HE(x) 8.9 8.0 57 4.1 3.8
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Compliance Notice
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ANEX|4LHH| 352
[SAI-th] 35 Neutral (&)

Underweight (HISEA)

LG C|2E20] (034220) EASEHZ W& *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX T21S(%)*
HAY = EXto|d M¥F0F P 12|2(%) mob @ mEAS} HMEAo)
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20211028 J|¥EE Buy 25000 2NHS -17.3 32 @
20220428 J|¥EET Buy 23,000 YMS -335 -239 50,000 - LGEI~Z20] =yt
20221110 AgEy Buy 19,000 UM -27.1 -18.9 '
20230110 MYPEM Buy 17,000 242 -12.2 -1.0
20230427 J|¥EET Buy 19,500 UM -26.1 115 20000 -
20231025 JlgEE/T Buy 17,000 UM -
10,000 -+
0 T T T T
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