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2Q25 Review
SACl 2025 AEE2 D= 29022(-12.0% yoy), FHOI -3 (yoy ZXFH
2h), =0|AXEIEZ) -13H2l(yoy HXHSHE I|Z35IQGLE Ol= TARS| 7|& FHXK|

3
(Sales 307243, OP 7AA)CHH| O#E4 -5.5%, YOI HAE 7|=¢t 20|t

Buy (8xI)

SEEE HHEH, 2025 X8 111%92(-16.1% yoy), 2R 642(-43.4%
yoy), A& 30A(+32.2% yoy), S=& 85%A(+40.1% yoy)S ?|=oiH, =2

H ORI X-ray ¥% HE0| T2t QR - X[IIBO| HAGIQIOLL AR S28S 2570} (9X)) 8,000 ¥
Xt 122]0f 0jof TAEO| KXIET ct, Six=oL 6,410
501 24.8%

S=E(VET) ARRE 8 Tl &

EAlo] £28 CIHIE| Sales 20214 18624% — 2022 224949 -2023 241 alA|2 ChH]

AlS =gy s
o2l 2024 286%4RU(CAGR 155%), TH24 1242480 ~ TH25 172248 g4 7 okl
(+38.9% yoy) ==2| 1/gES Ho|1 ULt Ol BREE oF &2 =1 Bt
US0| 0Kz SA0f 7| SEHEE fizl= FMHE 20| V| MHEO|CY. Stock Data
KOSDAQ (8/12) 807.19 pt
SAte XAt NQERARIE 91.5%): S28 FyolRIP|, SSERE A=A adch 1,063 &
AH jHHI' ol ]I|-[|HA|-O-I Z)Oaloﬂjll-(xllzlo 62 5(y) E%_Q_ OFI EADHO-lg B = ER e 16,591 HE
=0 = X =/ T a = .J7/0). f_o —|EL H= © [=) 52 = —$-|J_—'7|'/—$-|X‘|7|' 7,770/5,760 %
=2 CIEEH AlFS Q6 ATt CHEE QFIXOl Q=iTidt Llliz|= HHH OF&l Of 90 AUWIHACHZ 1.09 i)
QIZHE0l|Al= BEP 4ZO0ICt =0l xj2g 2.0%
40l (25.12E) 1.6%
. 2
[ 2312 5O BPS(25.12E) - 14,716 2|
KOSDAQ CHH | Afchaol 108 -2.2%
SAI| =HF2 1,49322(1Q25 ?|F) FEE APIEBAS 26kl Lt Ol 7| 6 1Y -14.2%
HOZ O{E HHES X|Zotn QUCM, An=Z 2023E ~ 20244 DPSE 1002 120 -14.8%
SX|E|0 QU F3d HIE (2 69Q1) 64.9%
TR (@ 1) 5.2%
Financial Data
(Mei2)) 2023 2024 2025E 2026E 2027E
025K 143.0 125.6 112.7 120.2 128.4 Stock Price
ol 19.7 6.6 0.4 4.7 7.6 Holoin KOSDAQ
«0[Y 19.6 7.8 1.3 5.0 7.4 12,000 1,000
EPS (2l 1,181 472 80 301 449 10,000 -
= (%) -11.1 -60.1 -83.0 2741 492 000
PER (x) 7.9 13.0 79.7 213 14.3 ' 600
PBR (x) 0.6 0.4 0.4 0.4 0.4 6,000 0
AHO[AUE (%) 13.8 5.3 0.4 39 59 4,000
EBITDA O! (%) 16.7 9.5 46 8.2 10.2 2,000 200
ROE (%) 8.4 32 0.5 2.0 30 0. ‘ ‘ ‘ 0
=:|FRS o1 7|= 23/08  24/02  24/08  25/02  25/08
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#1 2Q25 Review
(42) 2Q25 2Q24 YoY 1Q25 QoQ J|EXHXK| A}
o=y 290 329 -12.0% 272 6.4% 307 -5.5%
Yo« -3 22 n/a -17 n/a 7 n/a
=0l¢ -13 28 n/a 2 n/a 16 n/a
OPM -1.1% 6.8% -6.3% 2.4%
NPM -4.4% 8.5% 0.8% 5.2%
X2 20[Q1A, LSEH MXIMIE],
Z1IFRS QIZI|E
12 FEAUE WY
(242) A A a2
2025E 2026E 2025E 2026E 2025E 2026E

o=y 1,182 1,249 1,127 1,202 -47% -3.7%
ol 42 53 4 47 -90.0% -10.0%
0|9 78 86 14 50 -82.2% -41.8%
XE: Ho[RIA, LSEH 2IMAIMIE],
F1IFRS QEVIE
Dzt 2ojHA #=HF 30|

(A42) a3z
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Xtz: 2O[AA, LSTH EIMXRIE,
1 IFRS QEVIE
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(42 1024 2024 3024  4Q24 1025 2025 3Q25E  4Q25E
Ofz=Y 357 329 311 258 272 290 291 273
Yoy -5.0% -127%  -139%  -182% -237% -120% -6.5% 59%
(F=28)
TFT Detector 116 131 99 9% 98 101 98 91
CMOS Detector 157 123 109 83 56 74 96 90
1/0 Sensor 33 28 45 35 57 72 55 49
7|EL 51 48 58 46 62 43 42 44
(Application)
Medical 115 114 87 61 80 64 62 52
Dental 157 133 123 100 78 111 114 107
Industrial 21 22 18 17 27 30 29 29
VET 64 60 83 79 88 85 86 85
Material Service - - - 1 - - - -
% Yoy
(FE7Y
TFT Detector -6.5% -82% -28.5% -18.5% -16.0% -22.7% -08% -35%
CMOS Detector 21.7% -95% -52% -1.4% -64.3%  -40.0% -11.9% 8.8%
/0 Sensor -56.2% -57.2% -39.8% -52.4% 708% 160.7% 222% 382%
= 87% 384% 74.8% 710.3% 21.8% -10.7% -28.1% -4.9%
(Application)
Medlical 00% 4.5% -13.8% -22.6% -307%  -43.4% -285% -152%
Dental -171.7% -25.8% -24.2% -28.2% -505%  -16.1% -7.4% 7.6%
Industrial -16.8%  -272% -521%  -16.9% 27.4% 322% 59.3% 66.6%
VET 12.7% 09% 383% 22.6% 37.8% 40.7% 37% 7.6%
% of Sales
(F=5=92)
TFT Detector 32.5% 39.7% 31.7% 36.4% 35.8% 34.9% 33.6% 33.1%
CMOS Detector 43.9% 37.2% 35.0% 32.1% 20.5% 25.4% 32.9% 33.0%
1/0 Sensor 9.3% 8.4% 14.6% 13.7% 20.8% 24.8% 19.0% 17.9%
J[Et 14.3% 14.7% 18.7% 17.7% 22.9% 14.9% 14.4% 15.9%
(Application)
Medical 32.3% 34.5% 27.9% 23.5% 29.4% 22.2% 21.3% 18.8%
Dental 441% 40.3% 39.6% 38.7% 28.6% 38.4% 39.2% 39.3%
Industrial 5.9% 6.8% 5.9% 6.7% 9.9% 10.2% 10.0% 10.6%
VET 17.8% 18.3% 26.5% 30.8% 32.2% 29.2% 29.4% 31.2%
dole 41 22 16 =18 -17 -3 6 19
% of sales 11.5% 6.8% 5.1% -5.1% -6.3% -1.1% 1.9% 6.9%
% YoY 279%  -656%  -66.3% n/a n/a na| -64.8% n/a

Ktz: 2o[AA, LSTH BIMXRIE,

ZIFRS 20|
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=
(&4e) 2021 2022 2023 2024  2025E  2026E  2027E  2028E
ojEH 1,346 1,472 1,430 1,256 1,127 1,202 1,284 1,370
Yoy 325% 94% 28% -122%| -103% 6.7% 6.8% 6.7%
(F=28)
TFT Detector 565 584 520 439 387 413 441 471
CMOS Detector 465 518 463 471 294 378 425 475
1/0 Sensor 242 250 290 142 254 219 225 229
7|EL 74 117 157 203 191 192 194 195
(Application)
Medical 463 465 403 377 258 272 285 299
Dental 611 659 658 513 411 434 456 479
Industrial 83 122 115 79 114 134 160 188
VET 186 224 241 286 343 363 383 405
Material Service 2 2 13 1 1 1 1 1
% Yoy
(FE2,
TFT Detector 70.9% 34% -11.0% -15.5% -17.9% 6.6% 6.8% 6.8%
CMOS Detector 49.7% 11.4% -105% 1.7% -37.5% 284% 12.4% 711.8%
/0 Sensor 53.7% 34% 76.0% -51.2% 79.6% -13.7% 2.4% 2.0%
JIE} 124.8% 59.6% 336% 29.4% -5.9% 08% 07% 06%
(Application)
Medlical 15.5% 03% -132% -6.6% -31.5% 53% 50% 4.8%
Dental 482% 7.8% -0.3% -21.9% -19.9% 55% 52% 4.9%
Industrial 37.8% 46.9% -5.6% -31.3% 44.7% 17.4% 18.7% 17.8%
VET 36.8% 205% 7.7% 18.8% 20.1% 57% 56% 56%
% of Sales
(F=5=92)
TFT Detector 42.0% 39.7% 36.3% 35.0% 34.4% 34.3% 34.3% 34.4%
CMOS Detector 34.5% 35.2% 32.4% 37.5% 26.1% 31.4% 33.1% 34.7%
1/0 Sensor 18.0% 17.0% 20.3% 11.3% 22.6% 18.2% 17.5% 16.7%
J[Et 5.5% 8.0% 11.0% 16.2% 16.9% 16.0% 15.1% 14.2%
(Application)
Medical 34.4% 31.6% 28.2% 30.0% 22.9% 22.6% 22.2% 21.8%
Dental 45.4% 448%  46.0% 40.9% 36.5% 36.1% 35.5% 34.9%
Industrial 6.2% 8.3% 8.0% 6.3% 10.2% 11.2% 12.4% 13.7%
VET 13.8% 15.2% 16.8% 22.8% 30.5% 30.2% 29.8% 29.5%
Aol 241 254 197 66 4 47 76 89
% of sales 17.9% 17.2% 13.8% 5.3% 0.4% 3.9% 5.9% 6.5%
% Yoy 785.3% 54% -223%  -663% n/a n/a 60.2% 17.4%

Ktz: 2o[AA, LSTH BIMXRIE,

ZIFRS 20|
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2|0|HA (228850)

THRLEHE QAN
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
SRk 2368 2286 2298 2338 2399 OH=H 143.0 1256 112.7 120.2 128.4
oig 3 dg-gxpt 542 550 59.7 582 584 o=t 851 774 687 696 724
OHEAHA % D |ERHA 412 347 340 363 388 ojE50(2 57.9 482 440 50,6 56.0
THOXpAF 355 359 320 342 365 ThfH| &) 22| 382 415 436 459 484
I |EFQEX A 106.0 1030 1041 1051 106.1 2ol 19.7 6.6 0.4 4.7 7.6
HIQSXpA 407 406 388 388 391 (EBITDA) 238 120 5.2 99 131
AP | FEXS 29 2.2 1.9 2.1 2.2 =82 3.1 7.2 3.6 3.7 38
[ 221 242 221 203 187 O|XH|E 13 0.8 0.6 0.6 0.6
SR 6.7 79 91 104 118 AP |YE EXAREY 00 -05 -05 -05 -05
KHeESH| 2775 269.2 268.7 272.6 279.0 J|EfIA QA0 0.7 -1.1 -1.9 -16 13
REEH 300 159 156 161 16.7 MITA IS Ao 235 122 1.7 6.3 9.5
OHRUXHS: & D |ERRHS 9.6 8.5 8.1 8.7 9.3 HLAIEHRIMHIE 4.1 4.5 0.3 1.3 2.0
|12 8 155 2.4 2.4 2.4 2.3 HLAtole 19.5 7.7 13 5.0 7.5
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 1.3 5.0 7.5
WM 1.1 26 26 25 25 NS 19.6 7.8 1.3 5.0 7.4
J[EHHI RS 55 6.1 6.1 6.2 6.2 Zxzo|o 18.7 8.0 1.3 5.0 7.5
SR/EA 36.7 245 242 248 255 OHES0(2UE (%) 405 384 390 421 436
N[l E==SN 2402 2444 2442 2475 2533 AAHO|AUZ (%) 13.8 5.3 0.4 3.9 5.9
=2 8.3 8.3 8.3 8.3 8.3 EBITDAOIEIE (%) 16.7 9.5 4.6 82 102
N 109.3 107.2 1072 107.2 107.2 EI120[2UZ (%) 13.6 6.2 1.2 4.2 5.8
oldoiz 139.6 1456 1454 1487 1545 ROA (%) 7.3 29 0.5 1.8 2.7
HIX|HE X2 (1) 0.6 0.3 0.3 0.3 0.3 ROE (%) 8.4 3.2 0.5 2.0 3.0
25 240.8 2447 2444 2478 2536 ROIC (%) 15.1 41 0.3 39 6.0
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
dEs sAsE 258 248 114 6.3 8.8 EXIX|E (x)
7 |20|2(24) 195 7.7 13 50 75 P/E 79 130 803 215 144
HeigQlH[81 7.0 8.1 6.0 5.2 55 P/B 0.6 0.4 0.4 0.4 0.4
FEXHLRZ 2| 3.7 4.9 4.5 4.8 5.0 EV/EBITDA 1.0 -34 -80 -42  -32
NN L] 0.4 0.4 0.3 0.3 0.4 P/CF 59 6.4 147 105 8.2
J[EfZ S0l 2.8 2.8 1.2 0.1 0.1 BiZ42IE (%) 1.1 1.6 15 15 15
JYUE NS 0.0 8.0 4.1 -40  -43 MEA (%)
OHEXHR 2301 -0.2 79 06 -23 -25 o= -28 -122 -103 6.7 6.8
THOXRAE 2 (B2 33 -1.3 39 -22 -23 IHo| -223 -663 -93.7 1,039. 602
OHUAE SIHRA) 12 -08 -04 0.5 0.6 Mol -6.9 -481 -86.4 2807 506
J|EXbA BExHES -4.2 2.2 0.0 00 -0.1 221&0[Y -109 -60.2 -82.7 2741 492
EXgs #3ss -209 -83 -51 -6.1 -6.9 EPS -11.1 -60.1 -83.0 2741 492
[N ERFS) -20 -0 24 -29 -35 P (%)
SEXA ZA(BT] -10 -14 -15 -16 -18 Exiulg 152 100 99 100 100
EXRpA 2ZA (B -178 -05 -12 -16 -16 fsHIg 788.1 1,439. 1,477. 1,450. 1,432
I EIERIES -01  -04 0.0 0.0 0.0 EARUF/XP KR (x) -549 -585 -609 -599 -59.0
fRes sizs= -3.7 -17.3 -16 -1.7 -1.7 F0|2/ZEHIB(X) 15.6 8.4 0.7 83 134
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 -143.1 -148.8 -148.3 -149.5
B2l Xig 26 16 -16 -17 17 ZEFRE(R)
JERlREE 00 -13.7 0.0 0.0 0.0 EPS 1,181 472 80 301 449
#z9| 3%t 0.9 0.9 47 -15 0.2 BPS 14,479 14,731 14,716 14,917 15,266
RIEE = 532 542 550 597 582 CFPS 1592 958 440 618 785
R = 542 550 597 582 584 DPS 100 100 100 100 100

At=: 2fo[tA, LSTH 2IMAKIE
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glo|HA =285t o EX[o|A HELH
- 1[2IE(%) 2218(%)
& Ext =25 Xt =h
16,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
Chal - chel chel CHul ol chel
14,000 1 20220329 A B
12,000 - 2023.08.14 Buy 15,000 |-31.5 -35.7
2023.11.10 Buy 13,000 |-27.2 -304
10,000 2024.05.10 Buy 11,000 |-22.5 262
2024.08.12 Buy 10,000 |-22.3 -310
8,000 1 2024.12.18 Buy 9,000 |-23.8 274
6,000 | 2025.04.03 Buy 8,000
4,000
2,000
0 ‘ ‘ ‘ ‘
23/08  24/02  24/08  25/02  25/08
Compliance Notice
= X=0fl JIMiE LHES2 ZhdXRt 2219] QiS Helop| Eidst Qlom ofe| Yot AZo|Lt 7HY 0| AYEIRSS HRIBLICHEMIA: HEA).
2 XZs 1Mo SHUEXE 57| 2ot YEAZS SHOZ MAEIUSLICL 2 X120 ~EE L8 FAF 2MXIZE0F MG Tt Xtg Y FYHE HIFOR Zhdst 2ol
AP O HebdolLE ePdde BEY « glong Huxig2gt %*%EHPI HIZIH ROFESH FXF Al SXIXt XpLIO| TRt 2MQisiof XFAFS SHAI7| BIZILICH
TEpA 2 Xfges ofet HLole n2Ho| SHUEX; Anto] Cigt HX MAx{o| ZUXR2 ARBE 4 JELIC
= AZE ML MEAZZA BE KAH2 FAP A0 ofifet FLo: PA| F2| §lo] =X, HHE, TS, HHE 4~ gliELCh
_ & AZE MSAE $i 7 [REXPE e MK AR X9k AFHO| SiELICE
_ & XRo| FHEE2 Y JIE HxHFA0IM 1% Ol BRdtn UX| eb&LCh
_ & A=0| FHEE2 TU J|FE x| FAQ ZAREA HEAF U O Hi@A} § 2EXPE 2REE UX| eiELCE
_ & ARo| FHER0 sliFoh= DA TALR AIBBIAL ZA] UR| QESLICE
£xsE % HE oIE
Sz EXSZ guide line EXsE HBIIE EXjolA | H|l1
(EXP12F 6~12218) (&= 12 74g) Hig
Sector AP1EH | Overweight (H|Z2lCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Compan A J|F Buy (OH=) +15% OJ+ 2|cH 89.2%
pany S v - o ., 2018 10€ 25 URE A FXEF HEI|EO|
(BH[o]HA EX5E 3 Hold (2R) 5%~ #15% 108% | 5ix 41592 wix
Sell (1) -15% O[&} J|cH
s 100.0% | Exjo| HIgS 2024.7.1 ~ 2025.6.30
AL EIMAIHIE Q] SR B=S2| HHatx|at
SHORAS J|FCZ ot EXS2E HIZY
(FZ 1392 55 01E 2718 A

LS Securities Research 6




