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3Q24 Review

SAIC| 3024 HX2 DfEH 1,689Y2(+4.5% yoy), BHOY 78AY(SARHet
yoy), =0|(X[HiEFZ) 47A;(SKHE yoy)S 7ISSIILE Ol 2019 4&7| Of
Ht

HHE(SAER yoy,
= o|n| R=(2Q21 OP 19 J|=3t Ht Q) SKH=t0|CY.

OHEH2 o|2UK| otE AYH(==0l) Sales 1,280H&(+5.3% yoy) 3Q24 P: ARPU
+13.4% yoy &5, Q=) -7.1% yoy, 2H[QK FHO= Yoy o5TE SiL,

Jo|2 2N ks AMR(E=0[)0ilM 87HR(OPM 6.8%)22 =2 +2dS 7| 2=} (X)) 2,600¢
S5, =0 AIoIME -119¥eE HXP} XEE|UXTL Xfp|Al 3 J[EFAI SRY=o} 23559
o| HORHRER A PR0(o| SAPHISIICT AFAOf 10.4 %
EIE 202442 B2 AP0 EXRSLU+FEX L HF AT HE 0[2e= A MM CHH|
Q0! +149AURY(ABIX|E HREZ 80.17HE FOIM 42401 1Q2401 OHE, cLl ] otel
1024 BURUEU0= SEHIFEXHIEII0|Y +45%21E HIJx|0] R1=Z)0| o|O|
HIAE|0] A2t Yoy 0] SApHet J15440| =OX|1 QUCt Stock Data
KOSPI (11/6) 2,563.51pt
AlL|o] At EE Appse 1,995 {2l
. L " FICIESNES 84,703 M
ZAR| A HIGES. XS o] SIQUK| TS AIEES JHIOZ FMZEIFO| A|L|0] Z2 e T ' =
= Az ‘_’sjc' o =2 £ . i e B - 52% AWOWAM  2930/1,977 ¥
JZ4(CH W IE)% shafoln QUL SAte| CHul FO[IL DfEMS 2023 23A9 902 ATRHACHS 18909
Ol 3Q245% 83242 FZ2 STh=|1 QUOH, TR0 ALIO] AIES 2okt A| 9|0l x|2e 1.8%
=lo|ct. i+ E(24.12E) n/a
BPS(24.12E) 3,034 ¥
KOSPICHH| AcHsolE 10 9.0%
Financial Data 671 -6.2%
(loigl) 2022 2023 2024E 2025E  2026E 12908 -7.5%
i E=pl) 683.1 659.7 651.3 642.3 640.4 F374 CHuzgA (2 1392) 66.6%
go|f -50.0 -27.8 3.4 4.6 7.5 XA (@ Q1) 19.2%
=09 -136.2 -96.3 14.6 39 6.7
EPS (%)) -1,590 -1,115 125 44 77
BLE (%) S S sH -64.4 73.8 Stock Price
PER (x) n/a n/a 18.9 53.0 30.5 - KoSP
PBR (x) 0.7 09 0.8 0.8 0.8 3,500 3,500

%2H0|2IZ (%) -7.3 -4.2 0.5 0.7 1.2 3,000 3,000
EBITDA OFl (%) 1.1 1.8 6.6 6.8 7.2 2,500 %M 2,500
ROE (%) -29.6 -26.6 3.4 1.2 2.0 2,000 2,000

FIFRS Y 7|1=
tE: i, LSEH 2|AKMIE]

1,500 1,500
1,000 1,000
500 500

0 - T T T 0
22/11 23/05  23/11  24/05  24/11



COMPANY REPORT / CHil /2024.11.7

#1 3Q24 Review

(42) 3Q24 3Q23 YoY 2Q24 QoQ | 7|EFH%| QX
Oz 1,689 1,615 46% 1,604 53% 1,574 7.3%
deo|y 78 -68 n/a -55 n/a -29 n/a
=0l¢ 47 -97 n/a -48 n/a -23 n/a
OPM 4.6% -4.2% -34% -19%
NPM 2.8% -6.0% -30% -1.5%
Xp=: CHul, LSEH 2IMARIE,
Z1IFRS QIZI|E
T2 I Y
() 1023 2Q23 3023 4Q23 1Q24 2Q24 3Q24E 4Q24E
Of=H 1,711 1,644 1615 1,628 1,659 1,604 1,689 1,561
1704 03% -08% -52% -77% -30% -24% 46%  -41%
QN SEAY 1243 1,227 1,215 1,205 1,203 1,790 1,280 1,138
2I=0] At 70 63 57 51 55 54 51 43
7|t 398 354 343 372 401 360 358 380
Yoy
BIRR] SISArS 06% -06% -1.7% -24% -32% -30% 53%  -55%
S/=0f A -136% -160% -240% -271% -214% -143%| -105% -16.5%
JIE} 2.3% 20% -127% -192% 09% 1.7% 4.4% 22%
% of Sales
QA SHEAIY 727%  746%  752%  740%  725%  742%  758%  72.9%
2I=0] AtY 41% 3.8% 35% 3.1% 33% 3.4% 3.0% 2.7%
J|Et 233% 215% 212%  228%  242% 224%  212%  243%
ol -47 147 -68 -16 -16 -55 78 27
% of sales -27%  -89%  -42%  -10%  -1.0%  -3.4% 4.6% 1.7%
% Yoy n/a n/a  -364% -906% -652% -628% -214.7% -266.9%
<AtHEE FYole)>
QA SHEAIY 2 10 12 -17 8 14 87 58
% OP margin 02% 08% 1.0%  -14% 0.7% 1.2% 6.8% 51%
2I=0] At -12 -15 -21 -22 -12 -13 -11 -9
% OP margin -17.1% -238% -368% -431% -218% -24.1%| -21.6% -205%
ojcjof & JIEt -37 -142 -59 23 -12 -56 2 -23
% OP margin -93% -401% -172% 62% -31% -155% 06%  -60%

XtZ: Ciul, LSEH 2IAMXKIE,
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= L O
(Sig) 2019 2020 2021 2022 2023 2024E 2025E  2026E
nfjz=o 7,619 6,270 6,384 6,831 6,597 6,513 6,423 6,404
Yoy -02% -17.7% 1.8% 7.0% -34% -1.3% -1.4% -03%
QA SHEAIY 5,642 4,818 4,784 4,770 4,890 4,811 4,657 4,536
2I=0] At 495 367 342 301 241 203 199 196
7|E} 1,482 1,085 1,258 1,760 1,466 1,499 1,566 1,671
Yoy
BIRIA SfSA 127% -14.6% -0.7% -0.3% 25% -1.6% -32% -2.6%
o/=0f Ar -1.0%  -259% -6.8% -120% -199%| -159% -1.6% -1.4%
J[Et -303% -26.8% 159%  399% -16.7% 22% 45% 6.7%
% of Sales
QA SHEAIY 74.0% 76.8% 74.9% 69.8%  741% 73.9% 72.5% 70.8%
220 Ald 6.5% 5.9% 5.4% 4.4% 3.7% 3.1% 3.1% 3.1%
7|E} 19.5% 17.3% 19.7% 258%  22.2% 23.0% 24.4% 26.1%
Ggo| 294 -280 -283 -500 -278 34 46 75
% of sales 39%  -45%  -44%  -73%  -42%  05%  07% 1.2%
% YoY 14.8% n/a n/a n/a n/a n/a 385% 62.4%
<At glojel>
SN SHEAY 366 76 -43 -90 7 167 170 182
% OP margin 6.5% 1.6% -0.9% -1.9% 01% 35% 36% 4.0%
Q=0 AlY 27 -13 -15 -31 -70 -45 -35 -31
% OP margin 55% -3.5% 4.4%  -103% -290% -221% -17.7% -159%
ojcjof & JIEt -99 -343 -225 -379 -215 -89 -88 -75
% OP margin -6.7% -31.6% -179% -21.5% -14.6% -5.9% -56% -4.5%

X2 O, LSEH 2IMXMIE,

FIFRS Q1BY|E

LS Securities Research 3



COMPANY REPORT / CHil /2024.11.7

CHx (019680)

THRLEHE QAN
(M) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
RSt 125.9 126.5 156.9 176.6  195.8 E= 683.1 659.7 651.3 6423 6404
oig o oig-gxpit 29.7 43.4 75.0 95.1 1141 o=t 581.3  550.4 5265 5175  513.0
DX 3 2 |ERHA 28.0 34.4 30.8 30.3 30.3 ojE50(2 101.7 109.3 124.8 124.7 127.4
RHORpAE 22.3 17.8 19.8 19.6 19.5 THofd| 91 2k2|| 151.7 137.1 121.4 120.1 119.8
J|EtRSXtet 459 31.0 31.3 31.6 31.9 Yo« -50.0 -27.8 3.4 46 75
HlFSXHt 540.8  478.0  460.3 4426  429.0 (EBITDA) 7.3 12.2 428 435 46.3
AP |1BEXS 94.7 82.1 81.0 79.9 79.7 a8&Y 42 -1.8 -49 -49 -49
RN 129.7 118.5 96.3 74.3 52.8 O|X[H|E 3.6 8.1 10.7 10.6 10.5
e N 65.7 42.6 51.1 59.8 68.6 AP IS FX Y -5.0 -2.3 -2.3 -2.3 -2.3
XS 666.7 6045 617.2  619.1 624.8 I et elEY -57.0 -63.8 16.3 6.6 6.7
REEH 176.4 2113 2145 2131 212.6 MZHASAL0lQ] -107.7 -95.7 125 41 71
OHUXHE & 7 |EfXHR 83.8 74.8 78.3 77.2 77.0 HSAIGHAIMHIE 28.5 0.6 -2.1 0.2 0.4
eli=y =y 39.3 84.0 83.1 82.3 81.5 HEAtgo -136.2 -96.3 14.6 3.9 6.7
J|EtR-E R 53.4 52.5 53.1 53.6 541 STl 0.0 0.0 0.0 0.0 0.0
HI S5 85.9 84.7 84.2 83.8 83.4 Fol=0Y -136.2 -96.3 14.6 3.9 6.7
WFEEM 58.9 56.5 55.9 55.3 54.8 LIS -134.1 -93.8 10.6 3.8 6.5
J|EH| RS 271.0 28.2 28.4 28.5 28.6 sxzo|d -1395 -98.8 14.6 3.9 6.7
EXHSAH 2623 2960 2987 2969  296.0 OHES0|UE (%) 14.9 16.6 19.2 19.4 19.9
L N 3985 306.0 3159 319.7 326.2 FHOIAUE (%) -7.3 -4.2 0.5 0.7 1.2
N 52.1 52.1 52.1 52.1 52.1 EBITDAOIZIE (%) 1.1 1.8 6.6 6.8 7.2
N 69.2 68.3 68.3 68.3 68.3 HI1=01AUE (%) -19.9 -146 2.2 0.6 1.0
0|90tz 375.3 2885 2984 3022  308.7 ROA (%) -18.1 -14.8 1.7 0.6 1.1
H|X|HiFFX[E(E) 5.9 2.5 2.5 2.5 2.5 ROE (%) -29.6 -26.6 3.4 1.2 2.0
2S5 4044 3085 3185 322 3288 ROIC (%) -88 58 0.8 15 2.6
ZSER 82 EXX|®
(M) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
does gs s 453 12.0 60.2 47.6 48,0 EXIXI®E (x)
71=0[el (=) -136.2  -96.3 14.6 3.9 6.7 P/E n/a n/a 18.9 53.0 30.5
Hoigu[8o1 154.3 112.2 40.3 43.9 411 P/B 0.7 0.9 0.8 0.8 0.8
REYRRIZI 2| 57.2 39.9 39.6 39.2 39.2 EV/EBITDA 43.3 28.0 6.6 6.0 5.2
e NSl 0.0 0.0 -0.2 -0.4 -0.4 P/CF 15.0 16.9 45 5.1 5.1
JEfigH|g 97.1 72.3 0.8 5.0 2.4 HiEd==2E (%) 1.1 n/a n/a n/a n/a
JYUE NS 27.0 0.6 53 -0 0.2 A8 (%)
D= 237D -2.4 -7.9 3.6 0.4 0.1 E=Sl 7.0 -3.4 -1.3 -1.4 -0.3
THOXRAE 2 (B2 -6.5 36 20 0.3 0.1 ol RPN SYN = 38.5 62.4
TR SHZA) 1.2 15 34 -4 -0.2 AEol X =X ™ -67.6 738
J|EMXpA, EXHHE 34.8 3.4 0.3 0.3 0.3 =271z0(Y ESI| ESIN E™  -736 73.8
EXtgs 3igss -164 -133 270 -267 -28.2 EPS XX XX S -644 73.8
FRYMIHRZ(FIS) -140 -20.1 -174 -173 -176 P (%)
NN g N -10.4 -9.9 -8.3 -8.3 -8.4 SxiHlE 64.9 9.9 93.8 92.1 90.0
EXRpAE ZAN (S0} 16.1 24.0 -1.3 -1.2 -2.1 [t 1.4 59.9 73.2 82.9 92.1
J|EtEXEE -8.0 -71.2 0.0 0.0 0.0 =XIRUS/A KRR () 15.1 29.8 18.5 11.6 5.1
HRes zsE -50.9 14.8 -15 -0.8 -0.8 Foll/ZFEHIE(x) -13.9 -3.4 0.3 0.4 0.7
el 37HE2) -28.7 20.0 -0.8 -0.8 -0.8 XA () 98.2 140.4 139.0 137.6 136.2
Xr2el Z7HAA) -95 -3.8 -0.6 0.0 0.0 =XE (M) 60.9 92.0 58.8 37.3 16.9
HiE =2l XI5 7.0 1.0 -0.6 0.0 0.0 FEX|E(R)
J|ER|RES -12.7 -1.5 0.0 0.0 0.0 EPS -1,590 -1,115 125 44 77
#ge| 37t -21.5 13.7 31.7 201 19.0 BPS 3,827 2,938 3,034 3,070 3,133
PES = 51.2 29.7 43.4 75.0 95.1 CFPS 174 153 527 458 460
J|UniF 29.7 434 75.0 9.1 1141 DPS 30 n/a n/a n/a n/a

XI2: CH, LSEH 2|AMXMIE]
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i@ 2230t %o0| Exjol HsLye!
@) 21&(%) 1122(%)
2 =3t =5 =3t 2z
3500 7t SRR} LAl o Sy | H2 Am mz | | o oy | D HM m@
O] CHE]  Ch| CHH]  CHE|  CH|
3,000 2015.07.23 7 g4
2022.11.07 Hold 2,600 | 19.6 5.0
2,500 1 2023.08.07 Hold 2,600 | 1.9 55
2023.11.07 Hold 2,600 | 12.7 -49
2,000 - 2024.11.07 Hold 2,600
1,500
1,000
500
0 ‘ ‘ ‘ ‘
2011 23/05  23/11  24/05  24/11
Compliance Notice
2 X0l J|MiE LHE S ZhdRt 2010| ozig eloh Bidstn Qlon] eito| Helst i2io|Lt 2Hd glo| RIS S SQItLICHERIAL: F5A).
2 XEs 1Mo ZHEXE 57| 3t EMZS SHOE HELIUSLICE 2 XIR0| +5F W82 YAl 2IMX[2E7} A2 oz Zhdst Zio|Lt,

= AN
M 4 GO0 HIXIZE0 LESA| BRI 15 SX Al EXIx}

Atz Ofefor ZHR0l|= n2Ho| ZHEX; Aol Ciet A MiAxHo| ZUAIRE ALBE -+ SiELIC
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2 ARE YA MEASRM ZE HEHS YA UoH ofmet AR0= FAte| F2 §lo] S|, HHE, TS, HHE + IELICE
_ 5 MEE HSAE o ORUEP EE HI3XIOH| AR HMZTh AFAO| glgLICE
_ 5 Aol FHFE2 MY J|F SHTAM 1% Of4 ERst UX| g4ELIC.
_ 5 NEe| FHTZ2 MY I oxl| TYA| ZAREA Rt O O uiRXt S REEXPE 2Rt UX| obsLICk
_ 5 XEo| FHZ 20| sifsts SlAts TARRL HIYS|AL EA O UX| RSLICE
Exsag % HE JIE
=1 EXISZ guide line EXSE HMEo|1F EXe|d  HlD
(EXP|2t 6~12 7H2) (8% 12 71g) Hlg
Sector A|7FEQH CHH| Overweight (HIZEICH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company  Ei+E J|E Buy (OH=r) +15% Ol 2Ic  93.9%
el . SR B 2018'd 10 25 YRE| YA EXST H8IIEO|
(CHa) EXts2 3 Hold (28) -15% ~ +15% 6.1% IE +15%2 W
Sell (Oix) -15% O[&} J|cH
3 100.0% | sxfolzd HIgS 2023.10.1 ~ 2024.9.30
AL 2IMKMIES| oZE S5E52| Motx|a
SHOAES J|FO= o X524 HIEY
(22 182 £X O|E 2718 )
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