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CEE) RIHET) (Rl (%) ®) ) ) (&) (%) (%)
2019 23,475.6 -1,359.4 -2,829.7 -7,908 1,265.4 31,694 -2.3 0.6 6.9 -25.0 184.9
2020 24,2301 -29.1 -89.3 -250 -96.8 31,863 =741 0.6 3.6 -0.8 175.4
2021E 29,5411 2,372.6 1,202.8 3,361 -1,446.1 36,037 5.5 0.5 1.1 9.9 168.4
2022E 30,040.8 2,227 1 1,238.1 3,460 2.9 39,832 53 0.5 0.8 9.1 159.3
2023E 30,414.7 2,905.0 1,855.5 5,186 499 45,353 3.6 0.4 0.3 12.2 147.5

meritz nzxzz



Company Brief

LGCIAE2(0] 3Q21P HH Review

()] 3Q21P 3020 (% YoY) 2Q21 (% QoQ) Falu S ES (% diff) | SALC]AHK| (% diff.)
oHE 7,223.2 6,825.1 5.8% 6,965.7 3.7% 7,733.0 -6.6% 7,173.8 0.7%
FHo| 529.0 164.4 221.9% 701.1 -24.5% 670.6 -21.1% 602.6 -12.2%
0 Ealel 607.7 -54.3 = sl 550.0 10.5% 547.7 11.0% 130.7 364.8%
«0[o 463.1 1.1 4064.2% 4238 9.3% 388.1 19.3% 103.3 348.3%
AAHO0|AE(%) 7.3% 2.4% 10.1% 8.7% 8.4%

20|2E(%) 6.4% 0.2% 6.1% 50% 1.4%
XtE: LGEAEY 0|, H2|=25H 2IMAME

LGC|AZE0] HX F%X| HF
New old *}0](%)
(Hg) 4Q21E 2021E 2022E 4Q21E 2021E 2022E 4Q21E 2021E 2022E
=Y 8,529.4 29,541.1 30,040.8 7,478.3 28,409.3 28,588.7 14.1% 40% 51%
¥yl 619.4 2,372.6 2,227 583.6 2,263.0 2,392.8 6.1% 4.8% -6.9%
JIFo|2 2388 1,719.8 1,756.4 56.4 728.0 1,355.6 323.2% 136.2% 29.6%
=0[9 182.0 1,202.8 1,238.1 446 5335 1,000.9 308.2% 125.5% 23.7%
Yo|YE 7.3% 8.0% 7.4% 7.8% 8.0% 8.4%
Xz m2Z =53 2MAWEH
LGE|A S| 0] HEFH

() ‘ 1Q20 2Q20 3Q20 4Q20 1021 2Q21 3Q21P 4Q21E 2020 2021E 2022E
ot 11936 1,2208 11788 1,1176| 1,1141 11080 1,157.4 1173.0| 1,177.7 11414 11538
&Y 4,7238 5306.7 68251 7,496.8| 68227 69657 72232 8529.4| 243524 29,541.1 30,040.8
YoY (%) -19.6% -0.9% 17.2% 16.7% 44 4% 31.3% 5.8% 13.8% 3.7% 21.3% 1.7%
QoQ (%) -26.4% 12.3% 28.6% 9.8% -9.0% 2.1% 3.7% 18.1%

EQIHE ('000 sqm) 10,5959 10,5959 10,5959 10,595.9| 10,2659 11,4209 11,4209 11,4209 | 42,383.6 44,5286 45683.6
Z8HHE ('000 sqm) 69762 66741 82312 85143 | 83589 89850 8359.7 9,624.2| 30,3959 35327.8 34,3139
YoY (%) -293%  -332%  -13.5% -5.6% 19.8% 34.6% 1.6% 13.0% | -20.9% 16.2% -2.9%
QoQ (%) -22.7% -4.3% 23.3% 3.4% -1.8% 7.5% -7.0% 15.1%

HREOH (H2) 567.3 651.3 703.4 787.8 732.7 699.7 746.6 7555 677.5 733.6 759.0
YoY (%) 7.2% 41.8% 37.2% 30.1% 29.1% 7.4% 6.1% -4.1% 28.6% 8.3% 3.5%
QoQ (%) -6.3% 14.8% 8.0% 12.0% -7.0% -4.5% 6.7% 1.2%

TEES] 278.2 128.2 8453 1,3909| 12315 14501 1,2623 1,486.3| 26426 54301 53225
IHEZ0|UE (%) 5.9% 2.4% 12.5% 18.6% 17.9% 20.8% 17.5% 17.4% 10.9% 18.4% 17.7%
iolel -361.9  -517.0 164.4 685.5 523.0 701.1 529.0 619.4 -29.1  2,3726 2,227.1
AUYO|UE (%) -7.7% -9.7% 2.4% 9.2% 7.6% 10.1% 7.3% 7.3% -0.1% 8.0% 7.4%
Fole -2949  -669.0 -54.3 4231 3233 550.0 607.7 2388 -5951  1,7198  1,756.4
HAO|AE (%) -6.2%  -12.6% -0.8% 57% 4.7% 7.9% 8.4% 2.8% -2.5% 5.8% 5.8%
g7]20|2 -1989  -503.8 1.1 621.0 265.8 4238 463.1 182.0 -89.3  1,2028 1,238.1
*0|2UE (%) -4.2% -9.5% 0.2% 8.3% 3.9% 6.1% 6.4% 2.1% -0.3% 4.5% 4.6%
EPS -556  -1,367 85 1,588 637 1,015 1,348 362 -250 3,361 3,460
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LGHAE2]0] 2tH HRoo]H

‘ 2011 ‘ 2012 2013 2014 2015 2016 2017 2018 2019 2020
7t (8)
High 41,450 36,950 33,150 35,950 37,200 32,400 39,600 33,700 22,200 20,750
Low 17,300 19,600 21,800 22,850 20,500 20,800 27,050 15,600 12,450 8,850
Average 29,760 27,297 28,126 30,347 27,503 26,866 31,090 22,686 16,952 13,769
PER (HH)
High -19.2 56.7 27.8 14.2 13.8 12.8 7.9 nm nm nm
Low -8.0 30.1 18.3 9.0 7.6 8.2 5.4 nm nm nm
Average -13.8 41.9 236 12.0 10.2 10.6 6.2 nm nm nm
EPS (%) -2,155 652 1,191 2,527 2,701 2,534 5,038 -579 -7,908 -250
PBR (EH)
High 1.5 1.3 1.1 1.1 1.1 0.9 1.0 0.9 0.7 0.7
Low 0.6 0.7 0.7 0.7 0.6 0.6 0.7 0.4 0.4 0.3
Average 1.1 1.0 0.9 0.9 0.8 0.7 0.8 0.6 0.5 0.4
BVPS (&) 28,271 28,534 29,655 31,948 34,076 36,209 40,170 39,068 31,694 31,863
PBR/ROE (tH)
High -19.2 56.7 27.8 14.2 138 12.8 7.9 -58.2 -2.8 -83.1
Low -8.0 301 18.3 9.0 7.6 8.2 5.4 -26.9 -1.6 -35.4
Average -13.8 419 236 12.0 10.2 10.6 6.2 -39.2 -2.1 -55.1
ROE (%) -7.6% 2.3% 4.0% 7.9% 7.9% 7.0% 12.5% -1.5% -25.0% -0.8%
& M2 2FHE 2MA|HE
LGL|AE20| 7t £bE ~ MFFIt 25,0008

@ ‘ 2022E

BVPS 39,832

HHl (b * 0.62

| 24,695

H™zot 25,000

o ot 18,500

450 (%) 35.1%

& "o WRooltd 0.628 HE (vs X HFYFIt= 0.494 2021E P/B)
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LG C|AZ3|0| (034220)

Income Statement Statement of Cash Flow

(M) 2019 2020  2021E  2022F  2023F (M%) 2019 2020  2021F 2022 2023F
U= 234756 24,2301 295411 30,0408 304147 YYHzHIs=2 2,7066 2,287.0 66336 77191 79276
HEUZIIE (%) 35 32 219 17 12 ©I|20/9(24) -2,872.1 706 13347 13700 19874
&0t 21,607.2 21,587.6 24,1109 24,7183 243789  |AXIYIIY2H] 3268.8 37270 42000 4,100.0 4,000.0
ESJV 18683 26426 54301 53225 60358  SEXAMH| 4263 4078 6232 5967 5822
Thof ] o 2k2] | 32277 26717 30576 30954 31308  S2uxEe 5% 4040 14771 -4456 209 7.7
A0y 41,3594 =291 23726 22271 29050 EXgs #zsE -6,755.4 -2,3193 -49952 -53192 -5019.2
AAO|AUS (%) 5.8 0.1 8.0 74 96 Q¥ BIHCAPEX)  -6927.0 -26036 -35100 -41000 -3,800.0

F8+Y -1,830.5 -214.6 -893.6 -650.4 -572.8 SRRl A () 317 270 -1,1647 -1,047.4 -1,047.4

B4/20| gLy 12.2 12.6 72 78 78  HREs ¥IsE 49879 9318 6333 -1790 -2130
Ity el -1,8183  -2021  -652.8  -470.7  -357.1 X35 47826 8332  -7320 2777 -311.7
HEA LA 01 -33442 5951 17198 17564 25480  XHEQ|EV} 0.0 0.0 0.0 0.0 0.0

HOIAH|& 4722 -5245 3851 3864 560.6  ¥ZolE%t 9710 8821 1,470 22210 26954
Y2109 -2,872.1 -706 13347 13700 19874 J|X$Z 23650 33360 42181 53651 7,586.1
XefFFxE 0|9 -2,829.7 -893 12028 12381 18555 2|udZ 33360 42181 53651 75861 10,2815
Balance Sheet Key Financial Data
(HY#) 2019 2020  2021E  2022E 2023 2019 2020  2021E  2022E  2023E
QEXpA 10,2483 11,099.5 13,8442 15477.1 17,956.2  ZFGO|O|E|(Y)

HIYHI LT 33360 42181 53651 75861 10,2815  SPS 65608 67,717 82559 83956 85001

UE R 31541 35175 40211 37170 36051  EPS(XH}ZEZ) -7,908 =250 3,361 3460 5186

Ik ey 20512 21707 24814 22938 22247  CFPS 2714 2465 3206 6207 7533
HIRE R 253263 23,9721 24,7841 25369.8 25917.0  EBITDAPS 6528 11,474 20,110 19,350 20,925

xR 22,087.7 20,147.1 20,2744 20,2744 20,0744  BPS 31,694 31,863 36037 39,832 45353

YR 8735  1,020.1 7945 5575 3350  DPS 0 0 504 519 778

EXpRpA 1096 1146 6397 16950 27503  HiZ20lE(%) 0.0 0.0 27 2.8 42
PNEY 355746 350715 38,6283 40,847.0 43,873.2  Valuation(Multiple)

REEH 10,9850 11,0070 13,860.0 14,7746 16,0612  PER 23 -74.1 55 53 36
T2 26183 37793 43203 39936 38734 PCR 6.8 75 58 3.0 25
Rz 696.8 3949 9466 9566 9666 PSR 03 03 0.2 0.2 0.2
REYYIIRAH 12429 2,7057 30931 28592 27731  PBR 06 06 05 05 0.4

HIR 2K 12,1013 11,327.6 10,3747 10,320.8 10,0850  EBITDA 2336 4106 7,996 6924 7,487
AR 27415 19485 16636 16546 16148  EV/EBITDA 6.9 36 1.1 08 03
HIrted 87997 90197 871954 87150.7 79548  Key Financial Ratio(%)

2xEH 23,0863 22,3346 24,2347 250954 26,1463  API|XH=0|2E(ROE) -25.0 0.8 9.9 9.1 12.2

Tted 1,789.1  1,789.1 1,789.1 1,789.1  1,789.1  EBITDAO[YE -94.6 -28 213 17.5 258

THeEYoz 22511 22511 22511 22511 22511 g 1849 1754 1684 1593 1475

J|EHE 20|} -203.0  -1635 112.2 1122 1122 Z8HBEYE 0.5 12 12 1.0 0.7

R 75033 75243 87423 10,1002 12,075.6  O|XtEAHIE(x) -7.9 -0.1 5.6 5.4 7.1

HIX| e X2 11478 1,3359 14990 14990 14990  OUHEMHIHE(X) 7.8 7.3 7.8 7.8 8.3

EEH 12,4883 12,7369 143937 157516 177269  HMLXHIEHS(x) 9.1 10.2 10.4 104 10.8
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Compliance Notice
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EASE BHAIR 0193 0 16 ULE J|F HE AR E21e|A bl
714 5 1207t FRIRY AN vzt BREIHE| FHEZ29 ol SEAUSES 90| Exte|A Hlg
FH7IEY Buy FH7|1EY MM vl BREIIE] +20% 014 Of4> 80.9%
RIF )7t _ o7}
MEHH”@%% Hold EH7E &M HRZ BREI ] —20% 04 ~ +20% /gt =2 0
Sell FH|IEY AN vzt BREtE] —20% o|gt O 0.0%
Ated AZFEGH7 | AOfE A|ZH|S CfH| HQH|ISO| B2 =& 20219 9% 30 7|Fo2
. v N 22 192t SEEXAE 5o
FIIRE g | CYemeon s 283 532 X529 HIS
|OX‘TEHH‘ 36t:| Neutral (7<3|)
Underweight (HIS&A)
LG C|2E20] (034220) EASEHZ W& * YR YAE 1H0(H, EXISEHE 2iEs 23R AYE
HAY AEEA EXio|AH HEZI} Xt 12| 8(%)*
|_§ ‘§—| T ) —|O-I'l' I:IO" ( ) ;7" Iil Z‘Pg?—;l‘ '?_1%$0|
(%) WA AIEA)
20191024  J|YHz|T Buy 20,000 ML -295 -26.8
2019.11.19  AtjgM Buy 18,000 A4 -22.2 78 @ LGL|AZ20] S
2020.0424  J|gE2|m Buy 15500 A4 -31.7 284 33,000 1
202006.02  AoiEA Buy 14,000 ZM2 -137 6.4 |
20200724 J|YEET Buy 15,000 ZM$ 2.0 1.7 22,000 1 %
20201112 AtejEA Buy 17,000 2N 26.1 59.1
20210601 A=A Buy 29000 M2 262 143
20211028 7|YEZ|T Buy 25,000 AMQ - - 11,000 ~
0 T T T T
19.10 204 20.10 214 21.10

6 Meritz Research



