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APHES 46,0504 _ _
sy Al 50,0000 Ct SHXI2H 22 HORE! =501 (ZIMA ST —1300212 0|4) thH|2E Ot s
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HaroomA st L7t QU= AHoICh EXtol7 Buyet HEZT} 12500948 RAIBHC,

o= gelo|y #o0l2l  EPS () 4= BPS PER PBR EV/EBITDA ROE  HiHE

CEE) RIHIER)  (RIEpEE (%) &) (tH) (tH) (tH) (%) (%)
2023 21,330.8 -2,510.2 -2,733.7 -6,905 -11.0 18,267 -1.3 0.50 10.8 -37.8 307.7
2024 26,615.4 -560.6 -2,562.6 -5,438 -21.2 13,884 -1.7 0.66 39 -39.2 307.0
2025E 26,731.8 773.1 -384.5 -769 -85.9 12,302 -12.0 0.75 33 -6.1 316.1
2026E 26,514.4 1,157.2 209.4 419 -154.5 12,668 220 0.73 2.8 3.4 302.6
2027E 27,389.3 969.2 116.4 233 -44.4 12,864 39.6 0.72 2.7 1.8 3143
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LGC|AZE|0] 2Q25E AA Preview

()] 2Q25E 2Q24 (% Yov) 1Q25 (% QoQ) | 7|E =M% (% diff) M A (% diff)
o= 5,614.6 6,708.2 -16.3% 6,065.3 -7.4% 5,832.5 -3.7% 5,691.7 -1.4%
%ol -109.0 -937 Hxpetch 335 et 58.6 HApTg -69.4 HXttch
MIFo| -398.1 -432.6 ESPAEEN -148.5 ESIN -181.2 Epplin| -248.1 ESpaL-iin
#0|9| -334.1 -506.5 ESPNE=FN -262.7 Extetry -152.0 ESpatclin] -236.0 ESpaR-tin|
AUYO0|AS(%) -1.9% -1.4% 0.6% 1.0% -1.2%
M|F10|2UE (%) -7.1% -6.4% -2.4% -3.1% -4.4%
20[2E(%) -6.0% -7.6% -4.3% -2.6% -4.1%
XtE: LGEAEY 0|, H2|25H 2IMAME
LGC|AE#0] 2025E %72t A% Elo|&g
(M) ‘ 2025E 2024 (% YoY) PIESES SPN (% diff) AHMM A (% diff)
o= 26,731.8 26,615.4 0.4% 26949.7 -0.8% 25,792.9 3.6%
aHoly 7731 -560.6 SXHE 685.2 12.8% 672.3 15.0%
Ao -306.5 -2,191.5 HXtEA -304.2 XpEICH 524 T xpetcy
X|Hiz3 #0]Y -384.5 -2,562.6 HApEA -379.8 ESpNR-il| -191.8 EShztin|
AOIAUE(%) 2.9% 5.0% 3.9% 3.1%
MNIZHO0|UE (%) -1.1% 6.0% 4.6% 3.6%
=0|AE(%) -1.4% 3.8% 3.7% 2.4%
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LG E|AZ2]0] (034220)

LGC|AZ=0] HHFT

(ddg) ‘ 1Q25 2Q25E 3Q25E  4Q25E 1Q26E 2Q26E 3Q26E  4Q26E 2024 2025E 2026E
st 14527 13670 13800 1,380.0| 14082 14082 14082 14082| 13639 14082 14082
U El 60653 56146 7,313 79208| 60638 62457 6,799.4 74055| 26,6154 26,7318 26,5144
YoV (%) 155%  -16.3% 4.5% 1.1% 0.0% 11.2% -4.7% -6.5% 24.8% 0.4% -0.8%
QoQ (%) -22.6% -7.4% 27.0% 1M11% | -23.4% 3.0% 8.9% 8.9%

EQITiX| ('000 sqm) 9,7709 9,7709 97709 9,7709| 81209 871209 871209 871209 | 39,083.6 39,0836 324836
=319 ('000 sqm) 53715 49853 58075 5917.9| 47232 47232 48971 49385/ 24,7859 22,0822 19,282.1
YoV (%) 1.0%  -23.7% -79%  -10.8% | -12.1% -53%  -157% -16.5% 274%  -109%  -12.7%
QoQ (%) -19.0% -7.2% 16.5% 19% | -20.2% 0.0% 3.7% 0.8%

IO} (H) 777.3 823.9 889.8 969.9 911.7 939.1 986.0  1,064.9 787.3 865.2 975.4
YoV (%) 4.5% 10.0% 11.8% 14.8% 17.3% 14.0% 10.8% 9.8% -52% 9.9% 12.7%
QoQ (%) -8.0% 6.0% 8.0% 9.0% -6.0% 3.0% 5.0% 8.0%

oiE50[Y 742.8 539.7 1,157.2 14345 943.1 859.1 1,129.2 1,296.2| 25754 3,8742 4,227.7
IHEZ0|2AE (%) 12.2% 9.6% 16.2% 18.1% 15.6% 13.8% 16.6% 17.5% 9.7% 14.5% 15.9%
Fgold 335  -109.0 315.1 5336 239.3 1355 340.9 4416| -560.6 7731 1,157.2
UHO|AUE (%) 0.6% -1.9% 4.4% 6.7% 3.9% 2.2% 5.0% 6.0% -2.1% 2.9% 4.4%
Zaoly -1485  -398.1 -220.7 460.8 -44.5 -84.6 -47.3 419.3| -2,1915  -306.5 242.8
HBA0|AUE (%) -2.4% -71% -3.1% 5.8% -0.7% -1.4% -0.7% 5.7% -8.2% -1.1% 0.9%
X|ufzF=0]9| -262.7  -334.1 -180.8 393.1 -38.5 -71.0 -38.8 357.7| -2,562.6  -3845 209.4
20(28 (%) -4.3% -6.0% -2.5% 5.0% -0.6% -1.1% -0.6% 4.8% -9.6% -1.4% 0.8%
EPS(X|tH) -525 -668 -362 786 -77 -142 -78 715| -5,125 -769 419
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LGL|AE2]0] 2 R0l H

‘ 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
9t (3)
High 35,950 37,200 32,400 39,600 33,700 22,200 20,750 27,600 26,000 17,300 14,640
Low 22,850 20,500 20,800 27,050 15,600 12,450 8,850 17,050 11,800 10,940 8,830
Average 30,347 27,503 26,866 31,090 22,686 16,952 13,769 22,138 16,646 14,225 10,935
PER (Hf)
High 14.2 13.8 12.8 7.9 nm nm nm 8.3 nm nm nm
Low 9.0 7.6 8.2 5.4 nm nm nm 5.1 nm nm nm
Average 12.0 10.2 10.6 6.2 nm nm nm 6.7 nm nm nm
EPS (&) 2,527 2,701 2,534 5,038 -579 -7,908 -265 3,315 -8,584 -7,640 -5,125
PBR (tH)
High 1.25 1.21 0.99 1.09 0.95 0.78 0.72 0.83 1.04 0.95 1.05
Low 0.79 0.67 0.64 0.75 0.44 0.43 0.31 0.51 0.47 0.60 0.64
Average 1.05 0.89 0.82 0.86 0.64 0.59 0.48 0.67 0.67 0.78 0.79
BVPS (&) 28,873 30,797 32,724 36,304 35,308 28,643 28,783 33,135 24,954 18,267 13,884
PBR/ROE ()
High 15.7 15.2 141 8.7 -64.4 -3.1 -86.6 9.2 -3.4 -2.5 -2.7
Low 10.0 8.4 9.1 5.9 -29.8 -1.7 -36.9 5.7 -1.5 -1.6 -1.6
Average 133 1.3 1.7 6.8 -433 -2.4 -57.5 7.4 -2.1 -2.1 -2.0
ROE(%) 7.9% 7.9% 7.0% 12.5% -1.5% -25.0% -0.8% 9.0% -31.1% -37.8% -39.2%
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LG C|AE20] (034220)

Income Statement

LG E|AZ2]0] (034220)

Statement of Cash Flow

(M%) 2023 2024 2025 2026E 2027 (M%) 2023 2024 2025  2026E  2027F

U= 21,330.8 26,6154 26,731.8 26,5144 27,3893 QPYHzHIs=2 16828 24118 52331 571145 45345

HEASIIE (%) -18.4 24.8 04 -0.8 33 ©@7|20[9(24) -25767 -2,4093  -3603 1894 1041

EPI 20,985.6 24,0399 22,8575 22,2867 232500  QEXHAZILA2H| 42137 51256 477000 39500 3,700.0

EESET 3452 25754 38742 42277 41393  SEXAA2H| 0.0 0.0 0.0 0.0 0.0

b ElfelRIETE 28553 31360 377011 30705 31701 @ SHRE Y 10210 -1271.7 8300 1463  -102.2

ERE -25102  -5606 7731 1,1572  969.2 Exj&s HzsE2 -2,589.3 -1,363.3 -2,601.0 -2766.4 -2,8164
AA0|UE (%) -11.8 2.1 29 44 35 QEXpMO| EJHCAPEX)  -34828 -2,1297 -22000 -23000 -2,350.0
2849 -3140  -6975  -6784  -4069  -330.7  EXXRtO ZA(B 1,0207 12121 2608 2608 2608
B4/ | g aY -3.1 54 05 05 05 HEs ¥IsE 13509 -13343 -737.3 -6875  -70.7

Ity el -3170  -6921 -10797 <9144 -8357  AYEEY 14585 -2162.2  -402.9  -4029  -402.9

HEA LA 01 -33394 -2,1915  -3065 2428 1334  XH=OIEVt 00 12925 0.0 0.0 0.0
oI |8 7627 2178 53.8 534 294 #2Z%t 4329  -2359 6680 16606 1,647.4

@olz01Y -2,576.7 -24093  -3603 1894 1041  J|x%Z 18247 22575 20216 26897 43503

XefFFxE 0|9 -2,7337 -25626  -3845 2094 1164 J|¥E2 22575 20216 2,689.7 43503 59977

Balance Sheet Key Financial Data

(HY#) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXpA 9,503.2 10,123.0 10,8645 11,9684 139645  FYG|O|E|(Y)

HIURB YRR 22575 20216 26897 43503 59977  SPS 59,614 53231 53464 53029 54779
W EN 32181 36245 36652 34267 35933  EPS(XH}EZ) -6905  -5438 -769 419 233
THIREA 25277 26712 27012 25255 26483  CFPS 1,210 472 1336 1336 1336

HIRE R 26,256.1 22,7365 21,2180 19,809.2 19,141.0  EBITDAPS 4761 9130 9,746 10214 9,338
YR 20,200.3 17,2029 153043 13,6543 12,3043  BPS 18,267 13,884 12,302 12,668 12,864
FERp 1,7740 15584 2,089.0 28500 36109  DPS 0 0 0 0 0
EXPRpA 84.3 332 1617  -4220  -6823  Hi20lE(%) 0.0 0.0 0.0 0.0 0.0

TS 35759.3 32,859.6 32,0825 31,7777 33,1056  Valuation(Multiple)

S 13,8850 15859.1 16,4746 159869 17,2170  PER (1.3) (7)) (120 220 396
YUK 2 41751 41562 42028 39294 41204  PCR 76 -19.5 6.9 6.9 6.9
oRt2 18756  969.6 1,3132 13232 1,3332 PSR 02 0.2 02 0.2 0.2
REYYIRH 33044 55193 55812 52181 54718  PBR 05 07 0.7 07 0.7

HIR 2K 13,1037 89277 708971 708970 708970  EBITDA 1,704 4565 4873 5107 4,669
AR 11212 5271 4590 4590 4590  EV/EBITDA 10.8 39 33 2.8 2.7
Aolkrel2 10,230.7 75353 67974 67974 67974  Key Financial Ratio(%)

2xEH 26,9888 24,7868 24,3717 23,8839 251141  AP|XH=0|UE(ROE) -37.8 -39.2 6.1 34 18

Tted 1,789.1 25000 2,500.0 25000 2,500.0  EBITDAO[2E -130.9 -81.8 -8.1 4.2 24

THeEYoz 22511 27736 27736 27736 27736  EiHlg 3077 3070 3161 3026 3143

7|EHE R0 A 5160 12872 12819 12819 12819 28HELYE 2.8 3.1 26 24 20

R 2,676.0 -185  -4044 2214 -123.7  OIRIEAMHIE(x) -35 -0.6 1.0 15 13

HIX| e X2 15384 15306 15597 1,559.7 11,5597  OHEMHIHE() 76 7.8 73 7.5 7.8

RHESA 87705 80728 77108 7,8938 79915  UXAE|HE(x) 7.8 9.2 8.5 8.5 9.0
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Compliance Notice
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LG C|2Z2|0] (034220) FAlSEHZE LI * MEFRIF A 1H0|H, EAISEHE JEs 2FFI2 AyE
E{HQ X2SAl Exlo|H HH=J CHCHY 321L(%)*

HAY = EXto|d H¥Fr YR 12|2(%) ot 9 mYE} HE |
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2023.0530  Indepth Buy 18024 UM -27.0 115 @

20231025 J|¥EET Buy 15,713 24 -28.2 -16.6 21000 - LGEAZ20| Ecaxd
20240612 AEN Buy 14000 2MR -27.9 5.8 ’

20250425 J|Y¥HE|Z Buy 12500 AN

7,000 A

237 24.1 24.7 25.1 25.6
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