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Financial Data

(M) 2023 2024 2025E 2026E 2027E
0fz=H 143.0 125.6 118.2 124.9 131.7
Aol 19.7 6.6 53 6.7 7.8
=0[¢ 19.6 7.8 7.8 9.2 10.3
EPS (&) 1,181 472 471 555 622
SHUE (%) -11.1 -60.1 -0.1 17.8 12.0
PER (x) 7.9 13.0 13.3 11.3 10.1
PBR (x) 0.6 0.4 0.4 0.4 0.4
AUHO|AUE (%) 13.8 5.3 4.5 53 59
EBITDA Ol (%) 16.7 9.5 8.7 9.6 10.2
ROE (%) 8.4 3.2 3.2 3.6 3.9
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= L O
(&4e) 2020 2021 2022 2023 2024  2025E  2026E  2027E
ojEH 1,015 1,346 1,472 1,430 1,256 1,182 1,249 1,317
Yoy -19.5% 325% 94% 28% -122% -5.8% 57% 54%
(F=28)
TFT Detector 510 565 584 520 439 402 422 442
CMOS Detector 310 465 547 492 507 466 496 528
1/0 Sensor 157 242 221 261 105 100 105 110
7|EL 33 74 117 157 203 214 226 236
(Application)
Medical 401 463 465 403 377 337 355 373
Dental 412 611 659 658 513 470 499 529
Industrial 60 83 122 115 79 75 81 88
VET 136 186 224 241 286 300 314 327
Material Service 6 2 2 13 1 1 1 1
% Yoy
(FE2,
TFT Detector -3.9% 70.9% 34% -11.0% -15.5% -84% 50% 4.7%
CMOS Detector -254% 49.7% 17.8% -10.1% 371% -8.1% 6.4% 6.5%
/0 Sensor -29.9% 53.7% -8.7% 18.3% -59.6% -56% 55% 4.4%
JIE} -64.7% 124.8% 59.6% 336% 29.4% 56% 54% 4.7%
(Application)
Medlical -13.5% 15.5% 03% -132% -6.6% -104% 53% 4.9%
Dental -28.7% 482% 7.8% -0.3% -21.9% -85% 6.3% 6.0%
Industrial -37.3% 37.8% 46.9% -5.6% -31.3% -5.4% 7.8% 917%
VET 70.0% 36.8% 205% 7.7% 18.8% 50% 4.5% 4.1%
% of Sales
(F=5=92)
TFT Detector 50.2% 42.0% 39.7% 36.3% 35.0% 34.0% 33.8% 33.6%
CMOS Detector 30.6% 34.5% 37.2% 34.4% 40.4% 39.4% 39.7% 40.1%
1/0 Sensor 15.5% 18.0% 15.0% 18.3% 8.4% 8.4% 8.4% 8.3%
J[Et 3.2% 5.5% 8.0% 11.0% 16.2% 18.1% 18.1% 17.9%
(Application)
Medical 39.5% 34.4% 31.6% 28.2% 30.0% 28.5% 28.5% 28.4%
Dental 40.6% 45.4% 448%  46.0% 40.9% 39.7% 40.1% 40.5%
Industrial 5.9% 6.2% 8.3% 8.0% 6.3% 6.3% 6.5% 6.7%
VET 13.4% 13.8% 15.2% 16.8% 22.8% 25.4% 24.9% 24.4%
Aol 84 241 254 197 66 53 67 78
% of sales 8.3% 17.9% 17.2% 13.8% 5.3% 4.5% 5.3% 5.9%
% Yoy -63.1%  185.3% 54% -223%  -663% -205% 26.8% 17.0%
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(42 1024 2024 3024 4024 1Q25E  2Q25E 3Q25E  4Q25E
Ofz=Y 357 329 311 258 306 307 316 264
Yoy -50% -127% -139% -182%| -143% -6.8% 1.5% 22%
(F=28)
TFT Detector 116 131 99 94 93 118 98 94
CMOS Detector 167 129 119 93 137 116 120 93
1/0 Sensor 23 22 35 26 21 20 34 25
7|EL 51 48 58 46 56 53 64 52
(Application)
Medical 115 114 87 61 91 101 85 60
Dental 157 133 123 100 128 120 123 100
Industrial 21 22 18 17 19 21 18 17
VET 64 60 83 79 68 63 86 83
Material Service - - - 1 1 2 3 4
% Yoy
EF=ETE
TFT Detector -6.5% -82%  -285% -18.5% -19.7% -10.0% -0.8% -02%
CMOS Detector 21.8% -9.9% -2.2% 2.3% -18.0% -95% 0.3% 07%
/0 Sensor -65.4%  -623%  -489% -62.4% -12.0% -7.3% -2.3% 2.6%
JIE} 87% 384% 74.8% 710.3% 87% 9.0% 70.1% 13.1%
(Application)
Medlical 00% 45%  -13.8% -22.6% 21.5% -11.3% -1.5% -06%
Dental -11.1%  -25.8%  -242% -282% -18.7% -9.9% -04% -03%
Industrial -16.8% -27.2% -52.1% -16.9% -10.8% -6.7% -1.8% -1.7%
VET 12.7% 09% 383% 226% 6.4% 57% 4.7% 4.2%
% of Sales
(F=5=92)
TFT Detector 32.5% 39.7% 31.7% 36.4% 30.5% 38.3% 31.0% 35.5%
CMOS Detector 46.6% 39.1% 38.4% 36.0% 44.6% 37.9% 37.9% 35.4%
1/0 Sensor 6.6% 6.6% 11.2% 9.9% 6.8% 6.5% 10.8% 9.4%
J[Et 14.3% 14.7% 18.7% 17.7% 18.2% 17.2% 20.3% 19.6%
(Application)
Medical 32.3% 34.5% 27.9% 23.5% 29.6% 32.9% 27.1% 22.9%
Dental 441% 40.3% 39.6% 38.7% 41.8% 39.0% 38.9% 37.7%
Industrial 5.9% 6.8% 5.9% 6.7% 6.1% 6.8% 5.7% 6.5%
VET 17.8% 18.3% 26.5% 30.8% 22.1% 20.7% 27.4% 31.4%
dole 41 22 16 -13 -6 7 23 28
% of sales 11.5% 6.8% 5.1% -5.1% -2.0% 2.4% 7.3% 10.8%
% YoY -279%  -65.6%  -66.3% n/a na -67.0% 44.3% n/a
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#3 RIM Valuation

o12d) 2024 2025E 2026E 2027E 2028E 2029E 2030E
Total Shareholder's Equity 2,447 2,588 2,650 2,718 2,799 2,898

Total Shareholder's Equity (Year average) 2,427 2,518 2,619 2,684 2,759 2,849

Net Income 78 78 92 103 116 131

Dividend 16 16 16 16 16 16

Payout ratio % 20.1% 20.1% 17.2% 15.3% 13.6% 12.0%

FROE (Forecasted ROE) 3.2% 3.1% 3.5% 3.8% 4.2% 4.6%

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 0.92 0.92 0.92 0.92 0.92 0.92

COE (Cost of Equity) 7.5% 7.5% 7.5% 7.5% 7.5% 7.5%

ROE Spread (FROE-COE) -4.3% ~4.4% -4.0% -3.7% -3.3% -2.9%

Residual Income -104 -111 -105 -99 -91 -83 -83
PVIF (including Mid-year adj. Factor) 95% 89% 82% 77% 71% 66%
FFTIO{01Q] FHxHIHX| -105 -93 -81 -70 -59

HS7HK] (2030 0]F) -1,101
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl AESEE g (%) 0.0%

COE 7.5%

23 R| SXIHK| -409

H&Hx| SR 730

Beginning Shareholder's Equity 2,447

Equity Value for Residual Income 1,308

Appraised company value

WAL (HF) 16,591

P IFAE (BF) 350

TP (3) 8,000

SHFEOH (|) 6,270

Potential (%) 27.6%

AtR: LSTH 2IMXAIE
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2|0|HA (228850)

THRLEHE QAN
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
QEXA 2368 2286 2365 2447 2537 =S 143.0 1256 118.2 1249 131.7
oig 3 dg-gxpt 542 550 631 664 703 o=t 851 774 680 712 748
OHEAHA % D |ERHA 412 347 357 377 398 ojE50(2 579 482 50.3 537 569
THIR A 355 359 336 355 374 THORH| 3! 22| 382 415 450 47.0  49.
I |EFQEX A 106.0 1030 1041 1051 106.1 2ol 19.7 6.6 53 6.7 7.8
HIQSXpA 407 406 391 389 392 (EBITDA) 238 120 103 120 134
AP | FEXS 29 2.2 2.0 2.1 2.3 =82 3.1 7.2 3.6 3.7 38
[ 221 242 220 201 186 O|XH|E 13 0.8 0.6 0.6 0.6
SR 6.7 79 91 104 117 AP |YE EXAREY 00 -05 -05 -05 -05
KHeESH| 2775 269.2 2756 283.6 292.8 J|EfIA QA0 0.7 -1.1 16 19 2.1
REEH 300 159 160 165 170 MITA IS Ao 235 122 100 11.8 13.2
OHRUXHS: & D |ERRHS 9.6 8.5 8.5 9.0 9.5 HLAIEHRIMHIE 4.1 4.5 2.2 2.6 29
|12 8 155 2.4 2.4 2.4 2.3 AsArgold 19.5 7.7 7.8 92 103
J|EtR-E R 4.9 5.0 5.0 5.1 5.2 STl 0.0 0.0 0.0 0.0 0.0
HI S5 6.6 8.7 8.7 8.7 8.7 =2|=0|Y 19.5 7.7 7.8 9.2 103
WM 1.1 26 26 25 25 NS 19.6 7.8 7.8 92 103
J[EHHI RS 55 6.1 6.1 6.2 6.2 sxzo|d 18.7 8.0 7.8 9.2 103
SR/EA 36.7 245 246 252 257 OHES0(2UE (%) 405 384 425 430 432
N[l E==SN 2402 2444 2506 2582 2669 AAHO|AUZ (%) 13.8 5.3 45 5.3 5.9
=2 8.3 8.3 8.3 8.3 8.3 EBITDA ORI (%) 16.7 9.5 8.7 96 102
N 109.3 107.2 1072 107.2 107.2 EI120[2UZ (%) 13.6 6.2 6.6 7.4 7.8
oldoiz 139.6 1456 1519 1594 168.1 ROA (%) 7.3 29 29 33 36
HIX|HE X2 (1) 0.6 0.3 0.3 0.3 0.3 ROE (%) 8.4 3.2 32 36 39
25 240.8 2447 2509 258.5 267.1 ROIC (%) 15.1 41 4.2 5.3 6.0
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
JEs vasE 258 248 150 11.2 126 EXIXIE (x)
7 |20|2(24) 195 7.7 7.8 92 103 P/E 79 130 133 113 101
HeigQlH[81 7.0 8.1 59 55 5.8 P/B 0.6 0.4 0.4 0.4 0.4
FEXHLRZ 2| 3.7 4.9 4.7 49 5.2 EV/EBITDA 1.0 -34  -47  -44  -43
NN L] 0.4 0.4 0.3 0.4 0.4 P/CF 59 6.4 7.6 7.1 6.5
JEfSiIZaoH|] 28 28 09 0.2 0.2 BiZ42IE (%) 1.1 1.6 16 1.6 1.6
JYUE NS 0.0 8.0 13 -35 -35 MEA (%)
OHEXHR 2301 -0.2 79 -10 -20 -20 E=Sl -28 -122  -58 5.7 5.4
THOXRAE 24A(S7H 33 -13 23 -19  -19 Fole -223 -663 -205 2658 170
OHUAE SIHRA) 12 -08 0.0 0.5 0.5 Mol -6.9 -481 -17.8 178 120
J|ERR, EXHHE -4.2 2.2 0.0 00 -0.1 7120l -109 -60.2 09 178 120
EXgs #3ss -209 -83 -54 -62 -7.0 EPS -11.1 -60.1 -01 178 120
[N ERFS) -20 -0 -25 -30 -36 P (%)
SEXA ZA(BT] -10 -14 -15 -16 -18 Exiulg 152 100 9.8 9.7 9.6
EXRpA 2ZA (B -178 -05 -13 -16 -16 fsHIg 788.1 1,439. 1,482. 1,486. 1,494
I EIERIES -01  -04 0.0 0.0 0.0 EXIUS/RI [KH2(x) -549 -585 -606 -60.5 -60.4
fRes sizs= -3.7 -17.3 -16 -1.7 -1.7 F0|2/ZEHIB(X) 15.6 8.4 92 117 138
X2l ZoHUA) 1.1 =20 0.0 0.0 0.0 xRl (Aog) 16.7 5.0 49 49 48
XpEO| ZOHAA) -26 -16 -16 -1.7 -17 EXIUZ (M) -132.1 -1431 -152.2 -156.4 -161.4
B2l Xig 26 16 -16 -17 17 ZEFRE(R)
JERlREE 00 -13.7 0.0 0.0 0.0 EPS 1,181 472 471 555 622
#z9| 3%t 0.9 0.9 8.0 3.3 3.9 BPS 14,479 14,731 15107 15,563 16,084
RIEE = 532 542 550 631 66.4 CFPS 1592 958 828 887 970
R = 542 550 631 664 703 DPS 100 100 100 100 100
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2lo[HA =HI} %0 EXjelA HELy
@) 21&(%) 1122(%)
2 Ext =2z Ext 2g
16,000 | o SER 24 o s | R AR mz || o Sy | HR M R
CHd|  CHH|  Ch| Cid]  CHH|  Che|
14000 1 20220329 A HEA
12,000 2023.04.25 Buy 15,000 |-18.3 -29.9
2023.11.10 Buy 13,000 |-27.2 304
10,000 - 20240510 Buy 11,000 |-22.5 262
20240812 Buy 10,000 |-22.3 310
8,000 + 2024.12.18 Buy 9,000 |-238 -27.3
6,000 | 2025.04.03 Buy 8,000
4,000 1
2,000 1
0 ‘ : : ‘
23/04 2310 24/04  24/10
Compliance Notice
2 X=20] 7|xHE LHES2 ZHgR 2010| Q42 Hetsh| Hidstn QoM 2So| Hfst eizio|Lt 2 §lo| TS S SQISILICHEMIRL FEA)).
2 XlEE 10| FUSKIS 57| ot HENBS SH02 NASIGELICL 2 K=o 55 LIS YA 2K} Mzl ot XIE U HES Higo TSt ol
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
& NEE HSAE oMl 7 [AEXPL = MBKI0H AR XSSt AFO| GigLICt
_ & ARe FHEZL WY J|E S0 1% Ol BRst UX| ebsLICh.
_ & Aze| FHEES HY JIF il YAt RARRY YAt 3 O HiRA 5 2EXP BR3n UX| ESLIC
_ & g FHEF0| siidtts At DA HB2AL A0 K| GASLICE
EXISE % Mg JIE
b=k EXISZ guide line EXss HEI|E EXtel4 | H[T
(EXPIR 6~127lE) (= 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 (Ofi=) +15% Ol 2Ic  91.7%
PO e . oo T 20181 109 25 URE HAF XSS X87IE0|
(lo]o1A EXt5E 3 Hold (£9) -15% ~ +15%  8.3% JJE £15%2 WA
Sell (Oix) -15% O[&} J|cH
2 100.0%  =xto|d HIZ2 2024.4.1 ~ 2025.3.31
AR 2IMXMIES] B HE F552| MoK}
BEORIZ V|E0R B SXISTY HIFY
(FlZ 1E2H =5 J|1E. 2918 4
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