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3Q24 Review

BAIQ| 3024 AEH2 OHEA 26742(-6.2% yoy), YHO
#0[%| 20%2(-39.2% yoy)S ?|ZOIULE. Ol= FALS| 7|
OP 31ARI)CHH| 2t2t Sales 2.3%, OP -15.1%2 2 OfjzsoH
0| 7|CHXIE SHIGHALCE.

26221(-38.7% yoy),
= =M K|(Sales 2614,
H

SEoIA2L, FYol

o M o

Buy (8xI)

3Q24 SAlQ| OHEM 2t O|]= SfFIT Hao| Hek(2024F £59MY -3.9%
|

o
yoy, S5 Tt Hszet £F)0] U=

of U= AOR MOHEIL}. DHEY S2f CHH| B0 SEZI} (RX) 9,000 2
O] 23t OlRE Aol S84 WEHPE w2 U, S8l &b |of HI=sA| 17gH| SR} 6,480 %
— I -'IL
[IMNEHA HI2 S)7} HId=l Z{o =z Holr|
J—K 1=H |o S) t [SEEIN t Aol-%o;iaq 389%
N2 3Q24 P~(Q, ZIQIIF) -4.2% YoY (ZKIO|X Z3HO| HL -4.9% yoy) UMMA CHH|
= +1.2% YoY o5et 202 mofEIt, SREE ATE chl ] Gl

SIoM, ARPU(LE 5)
M, 3Q24 XSYOJ(CHESS) 95A2U(-8.5% yoy), ZSSAUO(ACE) 63A24(+2.0%
yoy), Hetpst 3AR(+11.2% yoy)2 7 |ZSIACE

Stock Data
KOSDAQ (11/14) 689.65pt
HIHIZ| 2} =Lt APEs 1,016 %42l
SAR= FUE OjAlo] DPS RS SX[BHD QoM IHA 427|(112 M) ZAIZ ko 15,678 Xz
o= T e o= M e el = el o= 52 = ADOARD 7.350/6,370 ¥
S35l DPS 530% O|4e| FEHEES XI5 EHSI ULt Sshol= Y SAE 90 AUWIHACHZ 1.0l
S5l DPS 530 EIE?|IEY 128 31Y) Ole2 AZISIAICE RD2 20218 SAR ool X2 g 2.9%
DPSE 4308 — 530YCE Aot & 5302 R[S ACH, HxY 7101 DPS =2 E(24.12E) 8.2%
53020| H&Y HP Hi0lE 8.2% SFOIC BPS(24.128) 5408 &
KOSDAQ CiH| ArheolE 124 10.2%
67HY 15.1%
1270 13.0%
=33 5184 (2 7921) 40.7%
XPARE (@ 12 4.7%
Financial Data
(HH) 2022 2023 2024E 2025E 2026E
OHEAH 110.8 1134 106.1 107.4 107.8 Stock Price
dolel 16.7 16.4 10.9 11.2 1.3
A A 0| Hol A KOSDAQ
«=0[¢ 13.3 13.3 8.2 8.5 8.7 8,000 1000
EPS (%) 848 849 513 543 558 o0 -
BUE (%) -2.4 0.1 -39.6 5.8 2.8 ’
PER () 8.4 8.2 126 11.9 11.6 7,000 800
PBR (x) 1.4 1.3 1.2 1.2 1.2 6,500 700
AAHO|AE (%) 15.1 14.4 10.3 10.4 10.5 6,000 600
EBITDA OFX (%) 22.0 21.0 17.8 17.0 16.5 5,500 500
ROE (%) 17.8 16.5 95 10.0 10.2 5000 | ‘ ‘ ‘ .
ZFIFRS & 7|1 22/11  23/05  23/11  24/05  24/11
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#1 3Q24 Review

(242) 3Q24 3Q23 YoY 2Q24 QoQ I|EFEA| QAL

Oty 267 285  -6.2% 260  26% 261 23%

¥o| 26 42 -387% 28 -6.1% 31 -151%

0| 20 34 -392% 17 235% 22 -77%

OPM 9.7% 14.9% 10.6% 11.7%

NPM 7.6% 11.8% 6.4% 8.5%

X2 HARORLA, LSEH 2IMAIMIE],

Z1IFRS QIZI|E

T2 I Y

(EE) 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24  4Q24E

=l 294 285 285 270 283 260 267 251
Yov 57% 35% 20% -20% -37% -87% -6.2% -7.0%
CHESS(X5) 104 103 104 97 92 93 95 89
ACE(ES 70 64 62 58 73 63 63 59
st 3 3 3 2 3 3 3 3
22121 45 47 45 44 42 43 42 41
xy 47 43 41 41 45 45 40 41
FC 10 10 10 9 9 10 9
Hae 0 2 1 1 1 1
|} 16 14 18 16 19 3 13 8
YoY
CHESS(%5 6.8% 26% 25% -1.3%  -11.1% -9.4% -85% -8.3%
ACE(5S) 6.6% 6.7% 4.1% 04% 52% -1.1% 20% 1.8%
e -86% 1.7% -07% 6.0% 15.1% 41%  11.2% 94%
=22f2! 85% 51% 1.5% -1.8% -7.3% -7.7% -6.9% -6.7%

axf 2.9% -57% 41% -13.8% -52% 39% -25% 0.6%
FC 2.3% 86% 42% -25% -27% -9.5% -4.4% -22%
=on/=a 500% 5240% 7500% 5179%  -250%  -455% -373% -54.8%
J|EF 03% 91%  449% 10.1% 173%  -786% -296% -49.9%
% of Sales
CHESS(X5) 353%  360%  365%  359%  326%  358%  357%  353%
ACE(£5) 237%  224%  218%  216%  258%  243%  237%| 23.6%
st 0.9% 0.9% 0.9% 0.9% 1.1% 1.1% 1.1% 1.1%
2zfl 153%  164%  159%  164%  147%  166%  158%  164%
Xy 160%  151%  145%  151%  157%  171%  151%  163%
FC 3.3% 3.7% 3.5% 3.5% 3.3% 3.6% 3.6% 3.7%
i) 0.1% 0.5% 0.4% 0.6% 0.1% 0.3% 0.2% 0.3%
2|} 5.4% 49% 6.4% 6.1% 6.6% 1.1% 4.8% 3.3%

9jodo|o 52 44 42 25 37 28 26 18

% of sales 178%  156%  149% 92%  132%  10.6% 9.7% 7.3%
% YoY 67% -4.9% 08% -162% -283% -378% -387% -255%

Ktz RO A, LSTH 2IMXIHE],

FFRS IZ|IE
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= o
(242) By = 33U
2024E 2025E 2024E 2025E 2024E 2025E

o=y 1,053 1,048 1,061 1,074 0.8% 25%

deo|o 123 123 109 112 -10.7% -9.2%

0|2 88 90 82 85 -7.1% -5.6%

X2 HAHOIUOYA, LSEH BIAKIME,

=1FRS Q1A=

s HZHUE Y

() 2020 2021 2022 2023  2024E  2025E  2026E  2027E

=l 854 1,017 1,108 1,134 1,061 1,074 1,078 1,071
Yov -87% 19.1% 89% 23% -6.4% 1.2% 03% -0.6%
CHESS(X5) 318 376 397 407 369 369 370 365
ACE(ES 190 229 248 254 259 268 271 273
st 9 11 11 11 12 13 15 17
22121 112 149 176 181 168 167 164 160
oy 134 162 182 172 170 173 172 168
FC 28 38 38 39 38 39 41 43
g 2 3 1 5 2 2 2 2
|} 61 49 56 64 43 42 42 42
YoY
CHESS(%5 -7.7% 18.4% 55% 26% -9.3% -02% 02% -1.2%
ACE(ZE) 38%  207% 83% 24% 21% 36% 1.7% 0.7%
Tkt -19.6% 13.7% 1.9% -1.0% 10.0% 131% 124% 11.8%
22f2/ -60%  332% 17.7% 32% -7.2% -1.0% -1.5% -2.3%
Iz -125%  21.0% 122% -5.3% -0.9% 1.4% -0.6% -2.3%
FC -71%  356% 1.4% 37% -4.8% 45% 4.3% 47%
gl -70%  524% -766% 461.7%| -461% 04% 04% 03%
J[Et -341%  -198% 14.0% 149% -339% -04% 0.0% 0.0%
% of Sales
CHESS(X5) 372%  370%  358%  359% 348%  343%  343%  341%
ACE(£5) 22.2% 225%  224%  22.4% 244%  250%  252%  255%
st 1.1% 1.0% 1.0% 0.9% 1.1% 1.2% 1.4% 1.5%
22121 13.1% 14.7% 15.9% 16.0% 15.9% 15.5% 15.2% 15.0%
mii 15.7% 15.9% 16.4% 15.2% 16.1% 16.1% 15.9% 15.7%
FC 33% 37% 35% 35% 35% 3.7% 3.8% 4.0%
e 0.3% 0.3% 0.1% 0.4% 0.2% 0.2% 0.2% 0.2%
J|EL 7.2% 4.8% 5.1% 5.7% 4.0% 39% 39% 4.0%

Yelo| 88 170 167 164 109 112 113 114
% of sales 10.3% 16.7% 15.1% 14.4% 10.3% 10.4% 10.5% 10.6%
% YoY -345%  936% -1.5% 21%| -331% 22% 1.3% 04%

Ktz RO Ao, LSTH 2IMXIME],

FFRS IZ|IE
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MAI|O|AUO|A (040420)

TR SENE AL
(Aol 2022 2023 2024E 2025E 2026E (Metgl) 2022 2023 2024E 2025E 2026E
SRk 15.1 21.9 29.7 34.3 38.7 OH=H 1108 1134  106.1 1074 107.8
oig 3 dggRit 74 119 202 247 290 st 83.8 838 8.9 8.8 870
OHESAEA 3 Ve 3.2 4.1 3.5 3.5 3.5 of=350(2 27.0 24.6 20.2 20.6 20.7
XHOXpA 2.4 18 1.9 2.0 2.0 THORH] 31 R 10.3 8.2 9.3 9.4 9.4
7[R SRR 2.1 41 4.2 4.2 4.2 geolyf 16.7 16.4 10.9 1.2 1.3
HIRSAH 846 85 782 743 708 (EBITDA) 244 239 18.9 18.3 17.8
AP USRS 0.6 0.6 0.5 0.5 0.5 =8 0.1 0.4 0.3 0.3 0.3
FERRE 515 528  48.1 442 408 O|XHH|& 0.3 0.1 0.1 0.1 0.1
SRRt 2.2 16 1.0 0.6 0.4 A DS FXE 0.0 0.0 0.0 0.0 0.0
XHESH 9.7 1075 1079 1086 1095 7 [ElEYLlE] -0.2 00 -08 -07 -06
FSE 18.2 186 183 184 185 NEAIS A0 167 168 104 108 111
OHRUAR 3 J[ERRHS 7.6 7.4 7.0 7.1 7.1 HEAIEERIMIHIE 3.4 3.5 2.2 2.3 2.3
IS8R 2.9 3.2 3.2 3.1 3.1 AHArgo1d 133 133 8.2 8.5 8.7
JEFREEA 7.7 8.0 8.1 8.2 8.3 S0 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 3.7 49 4.9 48 4.8 F21=019) 13.3 13.3 8.2 8.5 8.7
HFEFH 15 3.2 3.2 3.2 3.1 LB 133 133 8.0 8.5 8.7
J|EHHISEA 2.2 17 1.7 17 1.7 Fxzo| 130 134 8.2 8.5 8.7
SRS 219 235 282 283 233 OHEEOIAUE (%) 244 207 19.1 19.1 19.2
X|HZ= X 778 89 848 854 8.2 GHOIAUE (%) 15.1 14.4 10.3 10.4 10.5
=1 8.5 8.5 8.5 8.5 8.5 EBITDAOIZIE (%) 20 210 17.8 17.0 16.5
2Yoz 2097 297 297 297 297 F21=0|AUE (%) 12.0 17 7.7 7.9 8.1
o|9jUoiz 503 5.5 573 5719 587 ROA (%) 126 129 75 7.9 8.0
HIX|HiF X2 (1) 0.0 0.0 0.0 0.0 0.0 ROE (%) 178 165 9.5 10.0 10.2
XA 778 89 848 84 8.2 ROIC (%) 184 176 12.1 13.5 14.6
Y3SER T2 EXX|®
(M) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
JYs AHISE 25 2.1 18.1 153 152 EXXIE (x)
E71=0]2(2) 133 133 8.2 8.5 8.7 P/E 8.4 8.2 12.6 1.9 11.6
HIZZRUHI8I 1 140 134 9.7 6.7 6.3 P/B 14 1.3 1.2 1.2 1.2
FERR OS2 | 6.9 6.9 7.3 6.7 6.2 EV/EBITDA 4.4 4.2 45 44 43
SR 2| 0.8 0.6 0.6 0.4 0.3 P/CF 4.1 4.1 5.7 6.7 6.7
J|ERIgAHIE 6.3 5.9 18  -04  -01 Big=2AUE (%) 7.4 7.6 8.2 8.2 8.2
GYES MRS -04  -32 0.2 0.1 0.1 g (%)
o= 232D -03  -09 0.7 0.0 0.0 otz 8.9 23 -64 1.2 0.3
NNl EN ) 1.0 0.2 -0 0.0 0.0 Fo|e -15 21 -33.1 2.2 1.3
OHUXHS: S7HH ) 08 -02 -04 0.1 0.0 MIEo| -3.8 07 378 3.3 2.7
O |EFXHE, EXHHE -1.8 24 0.1 0.1 0.1 2120 24 01 -384 3.7 2.8
Extgs sigse 1.3 -39 -2.6 -2.9 -2.9 EPS -2.4 0.1 -39.6 5.8 2.8
FIEIHEFS) -58 -18 -25 -28 -28 P (%)
SR U4 (B 0.0 0.0 0.0 0.0 0.0 ExiulE 282 280 213 213 210
B ZA(BIH 71 19 0.0 0.0 0.0 setlg 829 1177 1625  186.2  209.0
O |EIEAIE 0.0 0.1 0.0 0.0 0.0 ERIUB/AP [RH2(x) -52 -101  -199 -251  -30.0
Hees HassE 297 -9 -72 -719 -719 FH0|/ZBHIE(X) 481 139.2 9.2 927 %4
gel 30HER) -23 -41 0.0 0.0 0.0 EXUE (W) 45 6.4 6.4 6.3 6.2
AH29| SoHEL) 72  -72 -12 -19 79 AT (H) -4.1 -85 -169 -215 -259
gzl Xg 7.2 72 -12 <19 -719 FEX|E(Y)
JERHREE -02 -06 0.0 0.0 0.0 EPS 848 849 513 543 558
&iz9| 37t -5.9 45 8.3 45 43 BPS 4,962 5354 5408 5446 5,499
RN 13.3 74 119 202 247 CFPS 1,740 1,704 1,140 972 961
U 74 119 22 247 290 DPS 530 530 530 530 530

Ktz FYHO|Zol|A, LSS 2IMAMIE]
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YEH[0| R A =5t 0| ExfolA HELe]
) 21&(%) 1122(%)
= EXxt =5 Ext s® [, T
12,000 2t B B o | ER A ma | A o oy | HL EH w2
CHel  CHe|  CHH| Ciel  CHH|  CHA|
10,000 2019.05.28 A =
L 2022.11.14 Buy 10,000 |-22.5 275
8.000 1 2023.11.15 Buy 10,000 |-26.5 313
" 2024.08.14 Buy 9,000
6,000 -
4,000 1
2,000 -
0 ‘ : : ‘
2/11 23/05  23/11  24/05  24/11
Compliance Notice
2 X=0]| 21HE W8S ZgAt =019| g eS| ot UoH Qo] 2Bt 0Lt 2ty gl0] PSS SR RILICHENIRE: FE4)).
2 XEs 1| ZHEXE 57| 3t YEHZS SHOE HETIUSLICE & XIR0| +5E HES YA 2IMX|2E0} A2 Okt K12 9! FEE HIFfoR 23t Zo|Lt,
AP FeolLt e g BEE & glooE HIXIER0t %‘%EHPI HIEIH RIMSH FXF Al EXEXF Kphlo| T 2MISI0) ABZAHE SHA2| HIZLICE
M2t 2 XtEE Ofsh ZL0z n2Ho| ZHEX} Zujo)| Cieh HE MelAxlo| ZHXIRE AFE 4~ QiELICH
2 Xas AL MASEM DE MAHEE YA USH ofmet R0l YAte] 32| 30| =X, HHE, &, HHE 4 GiSLICh
_ & AEe MSAE ol 2[HEXP s M3 AR Mot ARO| GiELICE
_ & ARe FHEZL WY J|E S0 1% Ol BRst UX| ebsLICh.
_ & Aze| FHEES HY JIF il YAt RARRY YAt 3 O HiRA 5 2EXP BRSn UX| ESLIC
_ & g FHEF0| siidtts At DA HB2AL A0 K| GASLICE
EXSE U Mg IIE
= EXSa guide line Exss HE|E EXte|d  Hl
(EX212t 6~12 712) (= 12718) Hig
Sector A|PESeH Che| Overweight (H|Z=&tH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company | Eri9lE J|E Buy (OH=r) +15% Ol 2Ic  93.9%
o el . o . 2018'd 10 25 YRE| YA EXST H8IIEO|
1) EXt5E 3 Hold (£%) -15%~ +15% 2|l | 6.1% JJE £15%2 WA
Sell (Oix) -15% O[&} J|cH
sHA| 100.0% | =xto|zd HI82 2023.10.1 ~ 2024.9.30
AR 2IMXMIES] B HE F552| MoK}
BEORIZ JIEOE B EXSIY HIFY
(A12 1 02 S5 DI 2018 %)
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