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2Q24 Review

SAI| 2Q24 HX2 OHEH 329A2U(-12.7% yoy), YRI0| 22A2(-65.6% Yoy,
OPM 6.8%), &=0|2(X|HHZZ) 2822(-54.9% yoy, NPM 8.5%)2 ?|23IiLCt. 0=
ARC] 7|E EHK|(Sales 37322, OP 552124, NI 502{)) CHH| 22t -11.7%,
-59.3%, -44.1% 0|, 627| Q% Po|o F3pt TiliEl= Aoz ol ot
HollM OfEl 3l=g ofX| 2ol T 2EEZ ATHEH, 2024 X(2Hg 1334
(-25.8% yoy), 222 114A2I(+4.5% yoy), AL

2299%1(-27.2% yoy), s=22
60%4(+0.9% yoy)= ?|S0IH, 2ZEE2 2ASHIE EJCLt X[2tg8at 480N
A yeE Bk

ARIZ CMOS CIHEP} 4338t}

A AH0IM HAZLRIEE HAZ CIHIE SoM 2XFHX| HAl 2 AMERl=
CMOS MIZ(HHNoR oY &8) S8 J&0Ith SAte| 18 CMOS 229
OfEehe 2020 359 — 2021H 642l — 2022\ 74902 YHSES &
O[CPPt 2023 72lo = A% SIISIHCM, 1024 18%2(-2.9% yoy) — 2Q24
14242(-29.9% yoy) =22 OFE2 255 J|Ci2|= AlP[o|ct,

=

—

EX[o|A o~ |X|, SEF7t 10,000

SAL| EX[o i~E RX[6IH, SEFVH= 10,000922 &= Slipict Ol
2Q249| J[CHX| O[5Ie| AXut MOl 2DHE oSS Hidot 20IC) SHFIK=
RIM Valuation2 S8l AESSIQICE A2 SALR| 25122 1 443A21(1Q24 7|F):
S APESAS AR5t A0 XRATHH| MEoteks BHEIO|C ENE SAe| ¥

2 x0|= 20194 738 - 20204 8572 —» 2021 1,02021% » 2022
H 1,275%% > 2023 1,338%2 - 1Q24 1,443 =2 ZIf510 QUL

Financial Data

2RI} (5K 10,000 ¢
SAxE=IL 7,740 ¢
GG E 29.2%
HMMA Ci|
A5l w3t stz

Stock Data

KOSDAQ (8/9) 764.43 pt
A|7pSeH 1,284 <l
FICIESNES 16,591 M3

10,570/7,010 ¥

0% LHBRI 1.54 /2!
oi=ol A28 23%
HiEi-O1 £ (24.12€) 13%
BPS(24.12E) 15,198 ¢

KOSDAQ CHH| ATl

1918 6.9%
6HY -7.8%
12908 -5.4%

EEEY

HEE (2 621) 64.9%
Tt (@ 12l)  5.2%

Stock Price

() 2022 2023 2024E 2025E 2026E
Ofjz=H 147.2 143.0 1323 1421 152.2
ol 25.4 19.7 12.8 14.2 15.5
202! 22.0 19.6 135 14.5 15.6
EPS (&) 1,329 1,181 814 872 938
SUE (%) 525 -11.1 -31.1 7.0 7.7
PER (x) 8.3 7.9 9.5 8.9 8.2
PBR (x) 0.8 0.6 0.5 0.5 0.5
AHAHO|AUE (%) 17.2 13.8 9.7 10.0 10.2
EBITDA Ol (%) 20.6 16.7 12.6 12.8 13.0
ROE (%) 10.4 8.4 55 5.6 5.7

= IFRS 91 0|=
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EARNINGS REVIEW / 2{[0]AA /2024.8.12

#1 2Q24 Review
(AH) 2Q24 2Q23 YoY 1Q24 QoQ IIEFM| X}
=N 329 377 -12.7% 357 -7.8% 373 -11.7%
%ol 22 65 -65.6% 41 -45.2% 55 -59.3%
0|9 28 62 -54.9% 44 -35.9% 50 -44.1%
OPM 6.8% 17.3% 11.5% 14.8%
NPM 8.5% 16.4% 12.2% 13.4%
XHE: Y|4, LSTH 2MAMIE],
Z1IFRS QIZI|E
50 M wY
(A) AT HAS %
2024E 2025E 2024E 2025E| 2024E| 2025E

o= 1,401 1,515 1,323 1,421 -5.6% -6.2%
do|y 172 191 128 142 -256% -25.9%
«0[9| 165 182 134 145 -185% -20.4%
X1 204, LSSH BIMAMIE],
F1IFRS QEVIE
Sz Hlo|AHA 2513 0|
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(A 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E  4Q24E
Ofz=Y 376 377 361 315 357 329 331 306
Yoy 41% 03% -7.7% -8.0% -5.0% -127% -85% -37%
(F=28)
TFT Detector 124 142 138 115 116 131 127 117
CMOS Detector 137 143 122 91 167 129 134 118
1/0 Sensor 68 57 68 68 23 22 30 34
7|EL 47 35 33 41 51 48 40 36
(Application)
Medical 115 109 101 79 115 114 97 84
Dental 177 179 163 139 157 133 132 123
Industrial 25 31 38 21 21 22 35 28
VET 56 60 60 65 64 60 66 71
Material Service 2 - - - - - - -
% Yoy
(FE2,
TFT Detector -18.6% 6.5% -14.6% -15.5% -6.5% -8.2% -8.0% 2.0%
CMOS Detector 11.9% -2.0% -16.7% -24.0% 21.8% -9.9% 96% 30.1%
/0 Sensor 2.9% -14.3% 204% 50.9% -65.4%  -623% -56.0% -50.4%
= 131.3% 15.8% 24.3% -1.5% 87% 384% 20.1% -124%
(Application)
Medlical -5.7% -7.1% -17.3% -24.1% 0.0% 4.5% -35% 7.0%
Dental 57% -1.9% -5.0% 06% -11.1%  -25.8% -18.7% -11.3%
Industrial 11.2% 44.6% -8.7% -42.2% -16.8%  -27.2% -7.2% 31.5%
VET 18.6% 9.0% 56% 03% 12.7% 0.9% 10.3% 917%
% of Sales
(F=5=92)
TFT Detector 33.0% 37.7% 38.2% 36.5% 32.5% 39.7% 38.4% 38.4%
CMOS Detector 36.4% 37.8% 33.8% 28.8% 46.6% 39.1% 40.5% 38.6%
1/0 Sensor 18.1% 15.2% 18.8% 21.5% 6.6% 6.6% 9.0% 11.0%
J[Et 12.5% 9.3% 9.2% 13.2% 14.3% 14.7% 12.1% 11.9%
(Application)
Medical 30.7% 28.9% 27.9% 24.9% 32.3% 34.5% 29.4% 27.5%
Dental 47.1% 47.4% 45.0% 441% 44.1% 40.3% 40.0% 40.4%
Industrial 6.7% 8.1% 10.6% 6.6% 5.9% 6.8% 10.7% 9.0%
VET 15.0% 15.9% 16.5% 20.5% 17.8% 18.3% 19.9% 23.1%
Aol 57 65 47 27 41 22 39 26
% of sales 15.1% 17.3% 13.1% 8.6% 11.5% 6.8% 11.7% 8.4%
% Yoy -71% -159%  -401% -231% -279% -656% -184% -5.3%

Ktz: 2o[AA, LSTH BIMXRIE,

ZIFRS 20|
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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 1,323 1,421 1,522
Yoy 84%  -195% 325% 94% -2.8% -7.5% 74% 7.1%
(F=28)
TFT Detector 530 510 565 584 520 491 502 513
CMOS Detector 416 310 465 547 492 547 599 650
1/0 Sensor 224 157 242 221 261 109 110 112
7|EL 91 33 74 117 157 176 210 247
(Application)
Medical 464 401 463 465 403 410 424 438
Dental 578 412 611 659 658 546 590 634
Industrial 96 60 83 122 115 106 115 125
VET 123 136 186 224 241 260 291 324
Material Service 6 2 2 13 - - -
% Yoy
(FE2,
TFT Detector -1.4% -3.9% 710.9% 34% -11.0% -55% 2.1% 2.2%
CMOS Detector -1.3% -25.4% 49.7% 17.8%  -10.1% 717.7% 94% 86%
/0 Sensor 36.9% -29.9% 53.7% -8.7% 18.3% -58.4% 1.6% 1.3%
JIE} 122.7% -64.1% 124.8% 59.6% 336% 122% 719.5% 17.5%
(Application)
Medlical 11.5% -13.5% 15.5% 03% -132% 1.7% 34% 32%
Dental 12.9% -28.7% 482% 7.8% -0.3% -17.0% 82% 7.5%
Industrial -154%  -37.3% 37.8% 46.9% -5.6% -7.6% 85% 84%
VET 1.7% 710.0% 36.8% 205% 7.7% 82% 711.6% 711.5%
% of Sales
(F=5=92)
TFT Detector 42.0% 50.2% 42.0% 39.7% 36.3% 37.1% 35.3% 33.7%
CMOS Detector 33.0% 30.6% 34.5% 37.2% 34.4% 41.4% 42.1% 42.7%
1/0 Sensor 17.8% 15.5% 18.0% 15.0% 18.3% 8.2% 7.8% 7.3%
7|EL 7.2% 3.2% 5.5% 8.0% 11.0% 13.3% 14.8% 16.2%
(Application)
Medical 36.8% 39.5% 34.4% 31.6% 28.2% 31.0% 30.8% 30.5%
Dental 45.8% 40.6% 45.4% 44.8% 46.0% 41.3% 41.7% 42.1%
Industrial 7.6% 5.9% 6.2% 8.3% 8.0% 8.0% 8.3% 8.5%
VET 9.8% 13.4% 13.8% 15.2% 16.8% 19.7% 19.3% 18.9%
Aol 228 84 241 254 197 128 142 155
% of sales 18.1% 8.3% 17.9% 17.2% 13.8% 9.7% 10.0% 10.2%
% YoY 76%  -631% 1853% 54%  -223%| -350% 10.6% 92%

Ktz: 2o[AA, LSTH BIMXRIE,

ZIFRS 20|
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#5 RIM Valuation

o12d) 2023 2024E 2025E 2026E 2027E 2028E 2029E
Total Shareholder's Equity 2,402 2,557 2,723 2,907 3,109 3,331

Total Shareholder's Equity (Year average) 2,325 2,480 2,640 2,815 3,008 3,220

Net Income 196 134 145 156 168 180

Dividend 26 9 9 9 9 9

Payout ratio % 13.2% 6.4% 5.9% 5.5% 5.1% 4.8%

FROE (Forecasted ROE) 8.4% 5.4% 5.5% 5.5% 5.6% 5.6%

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 0.60 0.60 0.60 0.60 0.60 0.60

COE (Cost of Equity) 5.6% 5.6% 5.6% 5.6% 5.6% 5.6%

ROE Spread (FROE-COE) 2.8% -0.2% -0.1% -0.1% 0.0% 0.0%

Residual Income 66 -5 -3 -2 -1 -1 -1
PVIF (including Mid-year adj. Factor) 98% 93% 88% 83% 79% 74%
ZxTo{o|ole] HixYX| -4 -3 -1 -1 0

A& (20294 o) - 11
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl AESEE g (%) 0.0%

COE 5.6%

=3 RI SRR -10

HSIHX] SRHDEX| -8

Beginning Shareholder's Equity 2,402

Equity Value for Residual Income 2,384

Appraised company value

WAL (HF) 16,591

P IEAE (BF) 350

FEFY (3) 14,679

HYFYIH (3) 10,275

SHFEOH (|) 7,750

Potential (%) 32.6%

A2 LSEH EIMAPIE
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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 2494 2639 2796 of=H 147.2 1430 1323 1421 1522
oig 3 dg-gxpt 532 542 697 777 868 o= 2ot 846 851 800 861 925
OISR 3 2 |EFA 418 412 384 412 442 ojE50(2 626 579 523 560 596
THAXpLE 387 355 343 368 395 THOHH| % 22|y 372 382 395 418 442
I |EFQEX AL 852 1060 1070 108.1 1092 %2io|ol 254 197 128 142 155
HIQSXpA 430 407 386 375 364 (EBITDA) 303 238 166 183 199
AP |1 UEXS 0.0 2.9 2.7 29 3.1 =F8& 1.9 3.1 2.2 2.3 2.3
[ 227 221 194 163 132 O|XH|E 0.9 13 1.8 1.8 1.8
SN 6.4 6.7 8.2 9.4 106 AP | EXpEY 0.0 0.0 0.0 0.0 0.0
XHESH| 2620 2775 2880 301.4 316.0 7Bt elEe] -2.0 0.7 15 1.6 1.8
SR 313 300 286 291 296 MITA IS A0 253 235 164 180 196
OHRUXHS: & D ERRHS 8.2 9.6 8.3 8.9 9.5 HSAIEHRIMHIE 3.4 4.1 30 36 41
o IZ s 147 155 154 152 151 HEAtol 218 195 134 143 154
J|EtR-SEA 8.4 49 5.0 5.0 5.1 TG0l 0.0 0.0 0.0 0.0 0.0
HISE 21| 5.2 6.6 6.7 6.7 6.7 cH|&0|0! 218 195 134 143 154
I8 0.4 1.1 1.1 1.1 1.1 Kotz 220 196 135 145 156
J[EHHI RS 4.8 55 55 5.6 5.6 Zxolo] 212 187 134 143 154
SR/EA 365 367 352 358 364 OHES0(2UE (%) 425 405 395 394 392
N[ =S 2247 2402 2522 2650 2790 AUAHO|2UZ (%) 172 138 9.7 100 102
=2 8.3 8.3 8.3 8.3 8.3 EBITDA ORI (%) 206 167 126 128 130
2oz 109.3 109.3 109.3 109.3 109.3 EI|20|US (%) 148 136 101 101 1041
ooz 1234 1396 1516 1644 1784 ROA (%) 8.8 7.3 4.8 4.9 5.0
HIX|BHR X[ (91) 0.8 0.6 0.6 0.6 0.6 ROE (%) 10.4 8.4 5.5 5.6 5.7
25 2255 2408 2527 2656 279.6 ROIC (%) 209 151 101 110 114
SIZSEH F0 EXIX|8
(HHY) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
JuEs AISE 16.6 258 206 131 144 EXXIE (x)
7 |20|2(24) 218 195 134 143 154 P/E 8.3 7.9 95 8.9 8.2
HI%iZHI87 1 11.5 7.0 46 36 39 P/B 0.8 0.6 05 05 0.5
FEXHRZ 2| 3.6 3.7 35 3.7 3.9 EV/EBITDA 2.2 1.0 -1.2 -6 -20
NN L] 1.4 0.4 0.3 0.4 0.5 P/CF 55 5.9 7.1 7.1 6.6
7 ERiIgHIE 6.5 2.8 08 -05 -05 HIE QS (%) 2.7 1.1 1.3 13 13
GHES KRS -11.0 0.0 25 -48 50 ME (%)
I EN RIS -29 -02 28 -28 -29 iE=Sl 94 -28 -75 7.4 7.1
THOXREE 24 (B2) -5.9 33 1.2 -2.5 -2.6 IYol 54 -223 -350 10.6 9.2
OHUAE SIHRA) -3.1 1.2 -14 0.6 0.6 Mol 243 -6.9 -30.1 9.4 8.9
J|EFRR, EXHHE 09 -42 -01 -0.1 -0.1 221&0[Y 550 -109 -31.2 7.0 7.7
EXgs #3ss 12 -209 -33 -34 -36 EPS 525 -11.1  -31.1 7.0 7.7
[N EEFS) 38 -20 -09 -06 -07 - (%)
S 2UA (BT 00 -10 -1.7 -16 -17 Exiulg 162 152 139 135 130
X ZA (B 06 -178 -07 -12 -12 SeHlg 698.7 7881 8727 9073 9441
J|EtEXtEE -32  -0.1 0.0 0.0 0.0 EARUF/XP KR (x) -51.3 -549 -589 -595 -60.1
HRes siqs2 -36 -3.7 -17 -17 -17 Foll/ZFEHIE(x) 27.1 15.6 7.2 8.0 8.8
izl 37H2L) -33 -1 -0.2 -02 -02 EXIUZ (M) 15.1 167 165 163 162
Xp2o| ZIHAUA) -16 -26 -16 -16 -16 aXRla (Aog) -115.7 -132.1 -148.8 -157.9 -168.1
BiE2el Xig 1.6 26 -16 -16 -16 ZEFRE(R)
JERfREs 1.2 0.0 0.0 0.0 0.0 EPS 1,329 1,181 814 872 938
sge| 37t 13.0 09 155 8.0 9.1 BPS 13,546 14,479 15,198 15975 16,819
RIEE = 402 532 542 697 777 CFPS 2,010 1,592 1,087 1,083 1,167
7| oizd 532 542 697 777 868 DPS 300 100 100 100 100

X2 HO[AA, LSEH 2IMAMIE

[
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glo|HA =285t o EX[o|A HELH
@) 2|8(%) 1[212(%)
2 Ext =5 Ext =5
16,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
14000 20020329 1 EERY
12,000 2022.11.09 Buy 15,000 |-14.9 -26.6
2023.11.10 Buy 13,000 |-27.2 304
10,000 | 20240510 Buy 11,000 |-22.5 262
20240812 Buy 10,000
8,000 -
6,000
4,000 1
2,000 1
0 ; ; ; ‘
22/08  23/02  23/08  24/02  24/08
Compliance Notice
2 K=o 2[%iEl HEES ZHdAt 2019| o Helsh| Hidstn lon o] fiefot AZ0[LE 2HY §lo] ZEIUSS HRIBHICHERIXE: FHBA)).
2 Xzt 1o SUEXE £7| gt KBS S50 HEEIFSLICL £ XZ0| SR LIS YA 2lMAIE0t 2R 9kt Xl I YRS HigoR A ZolL,
GAPE O oLt 2EE B 4 glonE FHuXiEE0t %‘%EHPI HI2tH RIt53 FA Al XL Rpelo| THEap MMQISI0f ZFZ2ES SHAI7| HIZILICE
M2t 2 XiEe Oofét L0l n2Ho| ZSHEX} Zujof Chok X Mlaxo| SURIRE A8E - QiELICh
2 RE QAR MAEEM ZE XIHS YA Ao ofret ZRol= Aol 52| ¢lo] S|, HITE, TS, HHE 2~ gLt
& MRE HMSAE x| 7[UEXPL e H3KIoP| AR Higet ARMO| GiLICt
_ & NEe FHTFE WY J|F MM 1% Ol BRI UX| gL,
_ & XRY| FHIE2 WY O1F X TAfe| ZARRA GEXL U 1 HieX} § HEXPL 25t UX| LI
_ & Aze| FHEZ0| st oAk GARE HZSIAL A0 UK SASLICE
ExsE % ¥ oIE
Sl EXI52 guide line X532 Hgl|lz EXtejd  Hln
(FEXPIRF 6~12 1) (&= 12748) Hlg
Sector A|7FEQH CHH| Overweight (HIZEICH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company  Ei+E J|E Buy (AH=) +15% Ol 2|t 92.7%
o el . S B 2018'd 10 25 YRE| YA EXST H8IIEO|
C1g) FAEsE 3 Hold (£3) -15% ~ +15%  7.3% JIE +15%2 b1
Sell (Oix) -15% O[&} J|cH
30| 100.0% | ExtolA HIES 2023.7.1 ~ 2024.6.30
YA BIMXMIES| oigE SEE0| WHOtX|L
ZHIAG J|F0R ¢ SASTY HIFY
(Z2 152 £5 01E 201 L)
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