E‘"O I?_'Iﬁ (228850)

Company Analysis | Mid-Small Cap | 2024.12.18

RMEX] CHE| MEo}, Che 25IsH A

Cha SEISH AL

SAlS| OHEH2 3023 ~ 3024 32 5327| A& AYYS 7153024 +H W=
-13.9% yoy)stz Q/Ct. Medical, Dental, Industrial £20{A 25 CtA 2XISH @

2 E0|1 2| MZO[Ct. Ol= HY THAMS(CIXIE X-ray gA|)e| £El0
Qlo|ct. LI, S=2& FEME Yo TITHYH| TPt =25 2ol g8
o[22 RU0f SEHoIct.

M
fo
HL o my 12

Of

|
i
mjo

L& CMOS CIEED} 51O

SA| HEOIM HFZQIES MG CIHE] S0IM 2XPHX| HA| F2 A8El=
CMOS HMF(JthHez #od =3) S5 <20t SAR| 48 CMOS £&9
D=2 2020 35 — 2021F 64AY — 20223 74H02 & SE8
HO[CP} 2023 729ifl02 AZ 251900, 1024 182¥(-2.9% yoy) —
2Q24 14221(-29.9% yoy) — 3Q24 14%2(-28.7% yoy) +EOZ OfEl2 3|55
J|Ci2l= Al2lolct.
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Stock Data

KOSDAQ (12/17) 694.47pt
APpEd 1,035 42l
Ll Al 16,591 ®F
52 3 X|oH/ZE|X7t 9,470/ 5,790 ¥
90 ¥ YHAHCHZ 1.99%
ef=el X|2= 2.1%
Hi==~2lE(24.12F) 1.6%
BPS(24.12E) 14,954 ¢
KOSDAQCHH| ACi2lE 1918 -3.8%

671E -5.1%
12903 -13.4%

== HE (2 6Q1) 64.9%
XA (@ 1Q)  52%

(Metel) 2022 2023 2024E 2025E 2026E
[[ESSl] 147.2 143.0 129.7 132.2 134.6
go|d 25.4 19.7 9.4 10.4 10.8
20[2 22.0 19.6 95 10.1 10.5
EPS (&) 1,329 1,181 570 610 633
ZUE (%) 52.5 -11.1 -51.7 7.1 3.7
PER (x) 8.3 7.9 10.9 10.2 9.9
PBR (x) 0.8 0.6 0.4 0.4 0.4
oid0|2lE (%) 17.2 13.8 7.2 7.9 8.1
EBITDA Ol (%) 20.6 16.7 10.1 10.8 10.9
ROE (%) 10.4 8.4 3.9 4.0 4.0
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= L O
(&4e) 2019 2020 2021 2022 2023 2024E 2025E  2026E
ojEH 1,262 1,015 1,346 1,472 1,430 1,297 1,322 1,346
Yoy 84% -195%  325% 94% -2.8% -9.3% 1.9% 1.8%
(F=28)
TFT Detector 530 510 565 584 520 460 468 476
CMOS Detector 416 310 465 547 492 525 530 534
1/0 Sensor 224 157 242 221 261 118 118 119
7|EL 91 33 74 117 157 194 205 216
(Application)
Medical 464 401 463 465 403 399 406 413
Dental 578 412 611 659 658 540 544 548
Industrial 96 60 83 122 115 80 82 84
VET 123 136 186 224 241 278 289 300
Material Service 6 2 2 13 - - -
% Yoy
EF=ETE
TFT Detector -1.4% -3.9% 70.9% 34% -11.0%| -11.4% 1.8% 1.7%
CMOS Detector -1.3%  -254% 49.7% 17.8% -10.7% 6.6% 1.0% 09%
/0 Sensor 36.9% -299% 53.7% -8.7% 183% | -54.9% 05% 04%
JIE} 122.7%  -64.1% 124.8% 59.6% 336% 24.0% 55% 52%
(Application)
Medlical 11.5% -135% 15.5% 03% -132% -1.0% 1.7% 1.7%
Dental 129% -287% 482% 7.8% -03% -17.8% 07% 07%
Industrial -154% -37.3%  37.8%  46.9% 56%| -307% 30% 29%
VET 1.7% 710.0% 36.8% 205% 7.7% 75.3% 4.1% 3.8%
% of Sales
(F=5=92)
TFT Detector 42.0% 50.2% 42.0% 39.7% 36.3% 35.5% 35.4% 35.4%
CMOS Detector 33.0% 30.6% 34.5% 37.2% 34.4% 40.4% 40.1% 39.7%
1/0 Sensor 17.8% 15.5% 18.0% 15.0% 18.3% 9.1% 9.0% 8.8%
7|EL 7.2% 3.2% 5.5% 8.0% 11.0% 15.0% 15.5% 16.0%
(Application)
Medical 36.8% 39.5% 34.4% 31.6% 28.2% 30.8% 30.7% 30.6%
Dental 45.8% 40.6% 45.4% 448%  46.0% 41.7% 41.2% 41.6%
Industrial 7.6% 5.9% 6.2% 8.3% 8.0% 6.1% 6.2% 6.4%
VET 9.8% 13.4% 13.8% 15.2% 16.8% 21.4% 21.9% 21.4%
Aol 228 84 241 254 197 94 104 108
% of sales 18.1% 8.3% 17.9% 17.2% 13.8% 7.2% 7.9% 8.1%
% YoY 76% -631% 1853% 54% -223% -524% 71.3% 38%
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(42 1024  2Q24  3Q24 4Q24E  1Q25E 2Q25E 3Q25E  4Q25E
Ofz=Y 357 329 311 300 365 339 320 309
Yoy -5.0% -127% -139% -5.0% 2.0% 2.8% 2.7% 32%
(F=28)
TFT Detector 116 131 99 115 117 133 101 117
CMOS Detector 167 129 119 110 168 130 120 112
1/0 Sensor 23 22 35 38 24 22 35 38
7|EL 51 48 58 37 56 53 63 42
(Application)
Medical 115 114 87 83 116 116 89 86
Dental 157 133 123 127 158 134 124 129
Industrial 21 22 18 18 22 23 19 19
VET 64 60 83 71 68 64 85 72
Material Service - - - - 1 2 3 4
% Yoy
EF=ETE
TFT Detector -6.5% -82% -285% -0.3% 0.8% 1.9% 22% 22%
CMOS Detector 21.8% -9.9% 2.2% 21.3% 07% 1.2% 08% 1.4%
/0 Sensor -65.4%  -623% -489%  -44.0% 06% 0.5% 0.5% 0.4%
JIE} 87% 384% 74.8% | -11.5% 99% 710.5% 971% 14.5%
(Application)
Medlical 00% 45% -13.8% 6.3% 06% 1.8% 2.1% 2.6%
Dental -11.1%  -258% -24.2% -8.7% 02% 09% 07% 1.2%
Industrial -16.8% -272% -521%| -135% 26% 33% 29% 30%
VET 12.7% 09% 383% 97% 6.9% 55% 2.9% 1.8%
% of Sales
(F=5=92)
TFT Detector 32.5% 39.7%  31.7% 38.3% 32.1% 39.4% 31.6% 37.9%
CMOS Detector 46.6% 39.1%  38.4% 36.7% 46.0% 38.4% 37.6% 36.1%
1/0 Sensor 6.6% 6.6% 11.2% 12.7% 6.5% 6.4% 10.9% 12.4%
J[Et 14.3% 14.7% 18.7% 12.3% 15.4% 15.8% 19.9% 13.6%
(Application)
Medical 32.3% 34.5% 27.9% 27.9% 31.8% 34.2% 27.7% 27.7%
Dental 441%  403%  39.6% 42.4% 43.3% 39.6% 38.9%  41.6%
Industrial 5.9% 6.8% 5.9% 6.0% 5.9% 6.8% 5.9% 6.0%
VET 17.8% 18.3% 26.5% 23.7% 18.7% 18.8% 26.6% 23.4%
Aol 41 22 16 14 41 25 20 18
% of sales 11.5% 6.8% 5.1% 4.8% 11.3% 7.4% 6.2% 5.9%
% YoY -279%  -656% -663%| -473% 04% 11.8%  236%  283%
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#3 RIM Valuation

o12d) 2023 2024E 2025E 2026E 2027E 2028E 2029E
Total Shareholder's Equity 2,402 2,487 2,572 2,662 2,755 2,853

Total Shareholder's Equity (Year 2,325 2,445 2,530 2,617 2,709 2,804

Net Income 196 95 101 105 109 113

Dividend 26 9 9 9 9 9

Payout ratio % 13.2% 9.1% 8.5% 8.2% 7.9% 7.6%

FROE (Forecasted ROE) 8.4% 3.9% 4.0% 4.0% 4.0% 4.0%

BsAUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

E(Rm-Rf) 2|A3z2|O0|A 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%

H|E 0.68 0.68 0.68 0.68 0.68 0.68

COE (Cost of Equity) 6.1% 6.1% 6.1% 6.1% 6.1% 6.1%

ROE Spread (FROE-COE) 2.4% -2.2% -2.1% -2.1% -2.0% -2.0%

Residual Income 55 -54 -53 -54 -55 -57 -57
PVIF (including Mid-year adj. Factor) 99% 94% 88% 83% 79% 74%
FFTIO{01Q] FHxHIHX| -53 -49 -48 -46 -45

HS7HK] (2029 H 0]F) -937
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl AESEE g (%) 0.0%

COE 6.1%

=3 RI SRR 241

HSIHX] SRHDEX| -694

Beginning Shareholder's Equity 2,402

Equity Value for Residual Income 1,467

Appraised company value

WAL (HF) 16,591

P IEAE (BF) 350

FEFY (3) 9,032

SHFEOH (|) 6,240

Potential (%) 44.2%

AtR: LSTH 2IMXAIE
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2|0|¢A (228850)

TR AIEHE 2O
(Aol 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
[EXA 219.0 236.8 2440 2523 261.0 ofjsoH 147.2 143.0 129.7 1322 134.6
oig 3 dg-gxpt 532 542 657 716 779 o= 2ot 846 851 777 736 749
OHEAHA % D |ERRHA 418 412 377 384 391 ojE50(2 626 579 520 586 597
XAk 387 355 336 343 349 THIfH| 9 22 |d| 37.2 382 426 481 488
7[R SRR 852 1060 1070 108.1 109.2 ¥2iolel 254 19.7 9.4 104 108
HIQSXpA 430 407 397 401 404 (EBITDA) 303 238 131 143 147
AP |1 UEXS 0.0 29 26 2.7 2.7 =F8& 19 3.1 2.2 2.2 2.3
[ 227 221 203 186 168 O|XH|E 0.9 13 1.8 1.8 1.8
SN 6.4 6.7 86 105 124 AP |YS EXpEY 0.0 0.0 0.0 0.0 0.0
RAHSH| 262.0 277.5 283.8 2924 301.4 J|EfgelAol -2.0 0.7 0.2 0.0 0.2
REEH 313 300 284 285 285 MITAIE A0 253 235 117 126 133
OHANR 3! J|EHR 8.2 9.6 8.1 8.3 8.4 ASA RIS 3.4 4.1 23 25 2.8
o IZ s 147 155 154 152 151 HEAtole 218 195 95 101 105
J|EtR-SEA 8.4 49 5.0 5.0 5.1 TG0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 5.2 6.6 6.7 6.7 6.7 Fol=0Y 21.8 195 95 10.1 10.5
I8 0.4 1.1 1.1 1.1 1.1 Kotz 220 196 95 101 105
J[EHHI RS 4.8 55 55 5.6 5.6 sxzo|d 21.2 187 9.5 10.1 105
SRS 36.5 36.7 351 352 353 OHEZ0|2UE (%) 425 405 401 443 444
N[ =S 2247 2402 2481 256.7 2656 AUAHO|2UZ (%) 172 138 7.2 7.9 8.1
=2 8.3 8.3 8.3 8.3 8.3 EBITDA ORI (%) 206 167 101 108 109
N 1093 109.3 1093 109.3 109.3 EI120[2UZ (%) 148 136 7.3 7.7 7.8
ooz 1234 1396 1475 156.1 165.0 ROA (%) 8.8 7.3 3.4 35 35
HIX|BHR X[ (91) 0.8 0.6 0.6 0.6 0.6 ROE (%) 10.4 8.4 39 40 40
25 2255 240.8 248.7 257.2 266.2 ROIC (%) 209 151 7.3 8.2 8.3
YZSER F8 Expx|g
(HHY) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
LS =5 166 258 179 126 130 SRR (x)
7 |20|2(24) 218 195 95 101 105 P/E 8.3 79 109 102 9.9
HI%iZHI87 1 11.5 7.0 46 3.7 3.8 P/B 0.8 0.6 0.4 0.4 0.4
FEXHRZ 2| 3.6 3.7 35 35 3.6 EV/EBITDA 2.2 1.0 -3.1 -34  -38
NN L] 1.4 0.4 0.3 0.3 0.3 P/CF 55 5.9 7.4 7.5 7.3
7 ERiIgHIE 6.5 2.8 09 -0 -0.1 BiEt=2lZ (%) 2.7 1.1 16 1.6 1.6
JYUE A HE -11.0 0.0 38 -13  -12 AN (%)
OiSAA ZA(BIh -29  -02 35 -07 -07 o= 94 -28 93 1.9 1.8
THXpAE ZEA (S0} -5.9 33 18 -06 -06 Foe 54 -223 -524 113 38
OHUAE SIHRA) -3.1 1.2 -15 0.2 0.1 Mol 243 -6.9 -50.2 7.8 5.2
J|EFRR, EXHHE 09 -42 -01 -0.1 -0.1 221&0[Y 550 -109 -51.4 7.2 3.7
EXgs #3ss 1.2 -209 ~-46 -50 -50 EPS 525 -11.1 -517 7.1 3.7
[N EEFS) 38 -20 -1.7 -18 -18 - (%)
S 2UA (BT 00 -10 -22 -22 22 Exiulg 162 152 141 137 132
EXIXtAE 24 (BT 06 -178 -07 -10 -10 fstE 698.7 7881 8588 8864 9155
I EIERIES -32  -0.1 0.0 0.0 0.0 EXIUS/RI [KH2(x) -51.3 -549 -582 -59.0 -59.8
HRes sizs= -36 -37 17 17 -17 F0|2/ZEHIB(X) 271 156 5.3 5.9 6.2
izl 37H2L) -33 -1 -0.2 -02 -02 EXIUZ (M) 15.1 167 165 163 162
Xp2o| ZIHAUA) -16 -26 -16 -16 -16 EXIUZ (M) -115.7 -132.1 -144.8 -151.8 -159.2
BiE2el Xig 1.6 26 -16 -16 -16 ES=NEAE]]
JERfREs 1.2 0.0 0.0 0.0 0.0 EPS 1,329 1,181 570 610 633
sge| 37t 13.0 09 116 5.9 6.3 BPS 13,546 14,479 14,954 15470 16,008
RIEE = 402 532 542 657 716 CFPS 2010 1,592 848 833 860
7| oizd 532 542 657 716 779 DPS 300 100 100 100 100
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2lo[HA =HI} %0 EXfelA HELi
- 2|21E(%) 1|218(%)
2 EXt =25 L] =F:3
16,000 - 7t SEF LAl oA opy | Hn AN w2 oA oy | D HM m@
CHH|  CHH]  CHe] CHH|  CHH|  CHb]
14000 1 N2BH N HE4
12,000 1 2023.01.31  Buy 15,000 | -14.9 -27.0
20231110 Buy 13,000 | —27.2 -30.4
10,000 2024.05.10  Buy 11,000 | -22.5 -26.2
2024.08.12  Buy 10,000 | —22.3 -31.0
8,000 - 20241217 Buy 9,000
6,000 |
4,000
2,000
0 ‘ ‘ ‘ ‘
2/12  23/06  23/12  24/06  24/12
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_ & MR FHEF2 WY JIE i YA AR YA & O Hiext S BHXPE ERot UX| ELIC

_ & A=o| FHEF SiFots SAE AR HIBSIAL TA| UX| PESLICE

Exi5E % ¥8 JIF
2 £Xi53 guideline  EXS3 MlE I
(EXPIt 6~12 1) @2y g

9/OM Q|Eo| Hfst otzo|Lt 7HY 9i0| AHAE|gle S §+o|a+|_||;r(xwxr HBA),

Sector A|PpESH CHH| Overweight (H|SEICH)
A=) A= HIF J|E Neutral (&)
EXtSZ 3T Underweight (HIE%2)
Company  Hiiolg 2IF Buy (OH) TSRO 939% 181 108 25 wme et sxisE HelEol
@ol2s) | E=x5Z 30 Hold (£ 5%~ +15% 6.1% S yicenm i
Sell (=) -15% O[s} 2|cH
s 100.0% | =xto|zd HI82 2023.10.1 ~ 2024.9.30
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