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Silchester was formed in 1994 to spedialise in international equity investment, primarily on behalf of institutional
investors.

Silchester seeks to earn an attractive long term return through investment in quoted intemational equities. Silchester has
one investment program - Intemational Value Equity - and offers this program exclusively through five long-only
commingled funds.

About Silchester

Silchesteris a UK based asset management firm. Silchester invests client moneys in publicly traded non-US equity
securities using a bottom up, value based, investment approach. Silchester is a longonly’ manager. Silchester does not
short securities, utilise derivatives or invest in convertible instruments. Silchester seeks to invest in companies trading
cheaply relative to their assets, earnings or dividends. Silchester has been invested in Japanese equity securities since
1995.

Silchester is the appointed investment manager for several large commingled funds. One of these commingled funds is
the Silchester International Investors International Value Equity Trust. The Northern Trust Company acts as the custodian
for this commingled fund. The Northern Trust Company holds the shares for this commingled fund in a nominee
account called Northern Trust Company AVFC Re: Silchester International Investors International Value Equity Trust. The
Northern Trust Company has provided Silchester with a power of attormey granting Silchester the authority, as
investment manager, to introduce the spedial dividend proposal. The Northern Trust Company is not otherwise involved
with this proposal.

Silchester is not an ‘activist' investor. Silchester is a fiduciary for its dient assets and takes its corporate governance
obligations seriously. Silchester will engage with portfolio companies where appropriate.
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128 A 2021 2022 2023E 2024E  2025E 129 ZAM 2021 2022  2023E  2024E  2025E
Ul 6859 7,86 7445 8065 9009 SSAMt 5548 5083 4759 6,127 7603
g0l 279 2333 2006 2618 2924  HH2ARM 2944 2947 2,761 3843 5,102
i0|2 2460 1941 1580 2182 2441  OfEAA 1,233 1,522 1,137 1,371 1,540
EBITDA 2636 2120 1777 2366 2626  AMnAA 54 58 108 130 146
&0[2k2Y 6 50 70 30 33 H|RSAME 20,122 24550 25495 25583 25692
Q|ataiaal 2 -4 15 0 0 EzfzpM 18453 22875 23820 23,890 23964
A 28E0 -191 7 0 0 0 [ERRE 1,509 1,524 1,538 1,561 1,602
MIHA S AL 20 2391 2046 1683 2223 2484 St 160 151 138 131 125
g7l&0(Y 2684 2116 1483 1650 1,844  ZMERA| 25670 29634 30254 31,710 33,295
AlHjFz0(< 2565 1980 1408 1650 1844 {z=Hz| 2,819 2,524 1,881 2,132 2,318
37H&(%) OHURHR 1347 1368 1,159 1398 1,570
=Sl 319 48 36 83 117 S5/d0IREY 291 676 413 413 413
ool 55.1 211 -182 373 118  HISSExY 910 875 1328 1,357 1,387
EBITDA 498  -196  -162 331 110  HRSO|REAY 573 185 585 585 585
&0[e 742 212 299 113 118  BzA 3730 3399 3209 3489 3705
0|2E(%) 22 802 802 802 802 802
iE20|E 407 325 269 325 325 Ao 2969 2968 2968 2968 2968
FAo|UE 359 270 213 271 271 ool 18891 20621 21564 22,740 24,110
EBTDAO|E 384 295 239 293 292 ARz -1,416 1,063 900 900 900
Mol E 349 285 226 276 276 AIFRAl 6 -174 336 336 -336
&0|9E 391 294 199 205 205  AHEEA 21940 26234 27,045 28220 29,590
S2SEHR Aot e)  RA|E (k- 9, H)
128 Z2M 2021 2022 2023E  2024E  2025E 129 ZAt 2021 2022  2023E  2024E 2025
s ESE 1,020 641 544 1,827 2,029 RYURE
Y7201 2684 2116 1483 1650 1,844 EPS 16,255 12,526 9,018 10578 11,830
ApLbetZH| 175 179 188 183 186  BPS 132,524 158757 163,632 170,964 179,508
2UN2SL 274 -453 -169 -36 31 DPS 2,800 3,000 3,000 3,000 3,000
D22 LA E7h -343 254 391 234 -169  CFPS 5507 5636 2983 11618 12850
DA 24 (Z7h) -13 -4 -49 22 -16  ROA(%) 103 72 47 53 57
OHQURHE Z7H2A) 295 21 -191 239 172 ROE(%) 124 85 54 6.2 6.6
g ss 272 -175 -156 -348 -375  ROIC(%) 635 471 439 498 54.0
ORI (R|S) 23 -141 -129 -180 201 Multiples(x, %)
SERA ZA (7)) 70 32 21 20 20 PER 50 6.2 98 98 87
ERRIA ZHA(Z7)) 0 0 -19 77 80  PBR 06 05 05 06 06
AHFSE -1,008 653 571 -475 -475 PSR 19 17 19 2.1 18
(U39 S7HLA) -360 1 118 0 0 PR 147 139 296 89 8.1
20| SIHLR) -475 664 637 -475 -475  EV/EBITDA 4.1 49 6.9 58 47
Hig=22l 2|58 477 4% 475 475 475  HiEsAUE 35 38 34 29 29
251358 883 904 478 1,863 2,060  QFHM(%)
(RUA2SIHED) -1,048 212 241 36 31 BAHig 17.0 130 119 124 125
(8BSt 58 160 134 180 201 Netdebt/Equity 95 80 65 -10.1 -139
(+)ARAtORZE -34 -12 -16 20 20 Netdebt/EBITDA 789 984 993  -1203  -1563
Free Cash Flow 1,839 519 87 1627 1808 fK=HIE 1968 2014 2530 2873 3280
()7 |EF=2} 1,502 243 -85 71 74 ORtEAES(H) 106.5 95.1 374 496 55.5
oz 337 275 172 1556 1734  ARELZE(%)
NOPLAT 2245 1441 1401 1620 1812 EsiA 121 110 108 106 105
(+) Dep 175 179 188 183 186 SS+EARARAL 879 89.0 89.2 894 895
U ER -1,048 212 241 36 31 ZAEPER(%)
(-)Capex 58 160 134 180 201 2 38 32 36 34 33
OpFCF 3410 1247 1214 1588 1,765 AR 9.2 9.8 9.4 96.6 96.7

ZURRS ¢E 712



LG (003550) [Braf2|MA]

[ Compliance Notice ] (BEY:2024'H 02 20)
0| ZtRE RAKEA SERDL M2 AtMo| 23l 2HdSIFoN, EfRI0| BYSH AHO|LL ZHI0| BOI0| oA HEtsH
BIIUSLICEH 2012 0] ZRO0A CHE Z27} 225l SHY S| 2 Uk L2{0F S AAR OSHBAt QIELICH 2012 0f
ABE 7| HEAAL E= A 3 A0 ARHO| ST AFAO| GIELICE (242)

23| SlAke SEY A 0| ZHR0M CHE S22 LAHZAS 1% 0|4 ER511 Y| QaLch

0] 22 = FARALL| SHUFAE 57| 2o GAL D20 Bt5101 BIEE|= AZ2M Z2{H0| YA Uon 28 =4 L HES S
= Q)

BILICH O] A1=0| A2 RS TA} BIMAIMED} AIZ/Z 05 RIBL HEEHZSE 2 ZHO[A/gh TAKs 1 HEH0lLt o
FMS BT 4 SBUCH TR 0 AR OfHE AS0|S Dol ZASR Zaloh HAT WA MIA| Chst ZUOR Al
25 4+ gLt
[LG 719t SHFI} 20| ]
(&)
150,000 ESI EEESH
[ ]
100,000
50,000
0 T T T T T T T T
22/02 22/05 22/08 22/11 23/02 23/05 23/08 23/11 24/02
[ EAf2|A HE LA |
o Al 2016.08.12 2024.02.20 2024.02.20
sxol | sxsaen oo By
2814 A2l 123,000
[ EBFI HE Y9Y 12|18 ]
FEE)
1P Ezto|A 227K S—
2t el SEHE) Hazoto | ERER)EE O
2024.02.20 Buy 123,000

PARE ME S0 o &% 1 E2t +15% Ofe| HoiAE0| 7|ch=lz Z=0i| Cish Buy@Hi) 2/HS AMAIRILICH =3t Hoy
QIS -15~+15%7} Ol =l= 30|l Ciiah Hold(2R) 21HE, -15% 0I5t} Ol4El= Z20i| Chal SellCis) oS AAIRHLICH
ool B S HUHAE LS JHE S22 F{H{ohs OiE2|AEC| 20| T20, SHETI} LYOLL FAjo|d By T

SR CHEHC

o du 4>

BH

.=
[
=

=

SHAHS AIO| T B3 1 412t B B0 0180|274 40180] Hi3h Y5 52 Y 2O R ol F0| Posiie(EY
) o|AS AAlSt JUBLICE ESHEFZ 1 HZE SAF0| 2pH £AUS RS SES BY 202 0flatzls F<20l Neutral EEH)
O|AHE, I £AUBECH 225t S58 BYU 2O 2 0fldel= F20| Negative(RZH) Q|AHS AHAISL UESLICH A £008 A
L2 ol A L 2ACH A SSS01 Cist HY Of'g2|AES| 2A 0} THCto| WhHELICE

[ AL 2AIRMRRS| FAMSE £0] HIF ] (FIEY:2023 129 31Y)
853 O~ =8 = A
FEFASEL HIF 952% 48% 00% 100.0%




