2Q22 Review | IAEHAIZ STEXSA

2022.08.09

E‘" OI ?_.Iﬁ (228850'KQ) Company Comment

expei: BUY ga)

=7| z[cff A SFdsiH HdA 4 A=, 2xz5k 16,0002x)
Valuation 03 BS& SR} 10,6502(08/08)

Al7129H: 176.7 (L)

Analyst 8= _ 02)368-6076_ jongsun.park@eugenefn.com

2Q22 Review: D&% +2.6%yoy, F0|2 +9.9%yoy. 27| 2T 42 &4, A, oy
_ - T £ So0&E
HU(8/9) LHFH2 27| AHA(AAY|Z)2 012 376 AY, 0|l 78 24gloz M 227} 87602
7|(OHE 367 19, FRA0[2] 71 242) THE| 242k 2.6%, 9.9% Z7F3t 2 27| Aol 525 U2t Beta 113
20| 712 2328 ks AH 2|AHo| 2T S50 £7| 2|CHAIZHS ChEH 0% Fe7 oS 3%
oo=L AT = °|:|o|_|' =2T Z| ﬁ-‘l ﬁl:’l"_\'__o'”E E?"*—‘— T'__7| }—IEHE = 2 O?\AE’|' ojz0l 288 29%
= 29 @ MUAIIHZ ATEH 22t A0l BICIZ ARJRR(OHEHIR 312%)2 A BiE40l5(2022) 09%
7| O] AZ ZAHS0|E 27510, HE A2 OHEHIR 485%)0] 62% 2716104 2224
A4S HOIBH 0/2/0f= VET AIE2OHEHIZ 14.6%) OI20| FESY| CiE| 215% 2 it (@) 69) 649%
IH5t A 3HHY. @ ABUR AT=R, TFT CIEiE| 0815 35.5%) 0f&240] HS7) it ETE) S
CHt] 7.1% ZAZ4R(0E CMOS CIEIE| OHEHIE 38.7%) AIZ0| HASY| CfH] 159% 2
N ) ™ 6M 12M
IS, @ FUOIAB0| AZ AS(FY0IUE: 2Q21, 193% — 2Q22P, 207%, ZWAS 1% T4%  276%
+14%p)3t A2 4:0140| Y55 AMOS CIEE Df2 HZ0| £7HOMOS CIEE] ofH| s mH us
2:2Q21,343% — 2Q22P, 38.7%, +4.4%p)3H7| T2, 2102 BUYY  BUY
) ) 2870t 16000 16,000 -
3Q22 Preview: DfZH +8.7%yoy, 0|2 +13.3%yoy. QHAH2 A M2 HY, eio[el22) 278 275 A
AL 2% 3 27| Oy M(@AATR)2 012 359 29, F0[Q) 71 ARl HEST| JWR 03 302 A
(0294 331 24, H0[2| 62 24, OPM 18.8%) CHH| 22t 8.7%, 133% Z7I5IBIM O
HHOI M MAS 2|4 oz AHYEH D F2 ARl HIEFR 2 oj0Z o|277|9f 18,000 P
_ _ _ o KOSDAQXI #=CHHI(R, p) |
3120 24T U1, @ $2UA0| Y53 CMOS CIEIEQ| THEE A3t 31=20| F0f 40! o | i
Mol 7HAEl Ho ALSH| 20l 12,000 - T t 100
© | Hl_E A—%O100|' | Hu_n. 10.000 YRV V\wf"go
= 8,000 F 80
ZH371 16,000 ¥, FA2|A BUY & RAIg 6.000 F 70
- _ 4,000 r 60
=8 371 16,000 &2 RABHL, 502% HE0H(2|E 33.4%)S B/t A0 FAf 2,000 50
O|A BUY & RAIE. A F7t= 2022 A O AHAA 7|2 PERS.1 HIZ =LY RA L S= %8 o112 204 0
A 0], QABUTAE HiEl HUA) HI PER 1408 Ciib| ZOIZ|0f 742) 2.
(B0l Alotel, 2Q22P 3Q22E 021 2022€ 2023E
(%,%p) AAE  GALOIAR|  Aj0]  FAMA (| O/ A% qoq yoy O A% yoy O A% yoy
i El 376 400 -59 - - 359 -45 8.7 1346 1470 92 1594 85
ol 78 74 48 - - 7.1 92 133 241 278 15.3 30.3 93
N0 77 70 106 - - 6.6 -139 335 203 273 344 293 72
«0[a 6.1 56 89 - - 52 -15.3 509 141 213 512 229 74
A|H{z=0| 6.3 58 89 - - 53 -15.9 52.1 14.5 218 509 235 75
aolE 20.7 186 2.1 - - 19.7 -1.0 08 179 189 10 19.0 0.1
=0|E 16.2 14.0 2.2 - - 144 -18 40 10.5 145 40 144 0.1
EPS(®) 1515 1,391 89 - - 1,274 -15.9 52.1 871 1,315 509 1,415 75
BPS(%) 11,696 11,665 03 - - 12,015 2.7 1.1 12,089 12,325 19 13,639 10.7
ROE(%) 129 119 10 - - 106 23 36 74 108 33 109 0.1
PER(X) 70 7.7 - - - 84 - - 141 8.1 - 75 -
PBR(X) 09 09 - - - 09 o = 1.0 09 - 08

A2: 2f0[1A, QRAEAZH
2 EPSE annualized 7|
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L A% 20| Y HY

EH1, 2Q22 BHELH(AHZAI|Z). (=M +2.6%yoy, BUOI +9.9%yoy

2Q22P 2Q21A 1Q22A
CRERD) Al Yoy QoQ Al Al
= (%,%D) (%,%p) = =
=l 376 26 42 367 36.1
AEE UhE AN A)
TFT Detector 134 7.1 -125 144 153
CMOS Detector 146 159 192 126 122
/O Sensor 6.7 -105 13 75 6.6
Others 30 348 484 22 20
HEE HIZ(%)
TFT Detector 355 37 538 393 423
CMOS Detector 387 44 49 343 338
/O Sensor 178 26 05 204 183
Others 80 19 24 6.1 56
OHZ2IA[0| M DHZH(HI )
Medical 17 38 42 122 122
Dental 182 62 88 172 168
Industrial 2.1 -237 A 28 23
VET 55 215 153 45 48
Material Senvice 0.1 29500 -208 00 0.1
S2/A(01 Y HIZ(%)
Medical 312 21 27 332 339
Dental 485 16 2.1 469 464
Industrial 56 19 07 76 63
VET 146 23 14 123 132
Material Service 02 0.2 0.1 00 02
ol
FYoy 78 29 210 71 6.1
Mol 77 9238 174 40 6.6
720l 6.1 541.7 212 10 50
Al 27)20(9] 63 5245 28 10 5.1
O0|AE (%)
Ho[UE 207 14 37 193 170
Mio|lE 205 96 23 109 182
70|UE 162 136 23 26 139
AlbpF @7[20|2E 167 140 25 27 142
Az RRIEASH
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£H2. 27 43 0] Y HY(AAVIR)
(A219] %) TQ20A 2Q20A 3Q20A 4Q20A 1Q21A 2Q21A 3Q21A 4Q21A  1Q22A | 2Q22P | 3Q22F  4Q2F
=l 272 230 232 281 315 367 33 334 361 376| 359 373
2% 275(%) 37 297 277 -151 155 595 L5 186 147 26 87 118
HIZE o= A(H2)
TFDetecor 129 164 116 101 118 144 156 148  153| 134| 146 136
CMOS Detector 84 33 8 MO0 107 126 120 M2 122 46| 137 145
/O Sensor 50 13 31 64 70 75 49 48 66 67 72 76
Others 10 20 0.1 06 20 22 06 25 20 30 04 16
HSE HIZ(%)
TFDetecor 472 714 499 360 374 393 471 44 43| 35| 407 365
CMOSDetector 308 142 362 391 340 343 362 336 338| 387 381 389
/OSensor 182 56 132 28 23 204 149 143 183| 178 201 202
Others 38 88 06 2.1 63 6.1 18 76 56 80 10 43
SAIRAE D= (MR
Medal 366 629 352 268 31 122 122 122 122 N7 -
Dental 422 148 48 567 490 172 145 141 168 182 -
Industrial 87 52 46 49 65 28 19 16 23 2.1 -
VET 119 157 150 115 131 45 45 55 48 55 -
Material Service 05 14 03 0.1 04 00 00 00 0.1 0.1 -
HHAIRIE HIZ(%)
Meda 366 629 352 268 31 32 368 w6 B9| 312 -
Dental 422 148 448 567 490 469 438 42 464 485 -
Industrial 87 52 46 49 65 76 58 47 63 56 -
VET 119 157 150 115 131 123 135 164  132| 146 -
Material Service 05 14 03 0.1 04 00 0.1 0.1 02 02 -
29
e 155 163 157 172 188 24 187 196 215| 215| 206 217
of2201Y 18 6.7 75 109 126 143 143 138 146 161 153 156
Hojz2lH| 76 56 72 80 66 72 8.1 90 85 83 82 88
0| 42 1.1 03 29 6.0 7.1 62 47 6.1 78 7.1 638
Aole 6.1 03 02 -82 74 40 50 40 6.6 77 66 64
Y70l 44 03 07 8.1 64 10 34 33 50 6.1 52 50
A7 Y710l 46 04 03 66 62 09 34 35 5.1 63 53 5.1
0|UE(%)
ofeevte 568 709 678 612 598 610 566 587 594 | 572| 574 582
OfEZ0/9E 432 297 322 388 402 390 434 M3 46| 48| &6 48
oz g 278 245 309 284 210 197 245 271 26| 22| 29 236
HAUO|AUE 153 46 12 104 191 193 188 142 170 207| 197 182
BHo|dE 24 12 09 291 234 109 15.0 119 182 | 205 185 17.1
PIz0|dE 162 14 31 288 203 26 104 100 139 162 144 134
AujEFLIIR0[AE 169 19 13 236 199 25 104 105 142 167 147 138
Az QUEASA
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SE3  A7H A 20| Y HYAZI|E

—_ | =2 =0 [L5
(R %) 2013A  2014A  2015A  2016A  2017A  2018A  2019A  2020A 2021A | 2022F  2023F
= 69.2 779 866 95 1065 1164 1262 1015 1346 | 1470 1594
2% 275(%) 451 127 .1 137 82 93 84  -195 25 92 85
HIZE o= A(H2)
TFT Detector 180 326 367 484 52.1 523 56.8 510 565 569 617
CMOS Detector 231 27 260 332 326 421 46 310 465 550 623
/O Sensor 98 126 124 169 194 166 25 157 242 281 298
Others 00 00 00 00 25 54 54 38 74 70 56
HSE HIZ(%)
TFT Detector 353 479 489 49,1 439 449 450 502 420 387 387
CMOS Detector 454 335 346 337 306 36.2 330 306 346 374 391
/O Sensor 193 186 165 17.1 182 143 178 155 180 19.1 187
Others 00 00 00 00 23 46 43 37 55 48 35
SAIRAE D= (MR
Medial - - 288 386 468 a7 464 40,1 463 - -
Dental - - 372 426 437 512 578 412 61.1 - -
Industrial - - 101 98 103 14 96 60 83 - -
VET - - 105 74 58 122 123 136 186 - -
Material Service - - - - - - - 06 02 - -
HHAIRIE HIZ(%)
Medical - - 333 392 439 358 3638 398 345 - -
Dental - - 430 433 410 440 458 408 455 - -
Industrial - - n7 100 97 98 76 60 62 - -
VET - - 12.1 76 54 105 98 134 138 - -
Material Service - - 00 00 00 00 00 06 0.1 - -
29
e 436 475 438 58.1 660 71.1 753 64.7 795 853 933
of2201Y 256 304 378 403 405 453 509 3638 550 617 66.1
Hojz2lH| 185 193 180 24 232 24.1 281 284 310 339 358
0| 7.1 1.1 197 180 173 212 28 84 241 278 303
Aole 36 4.1 179 179 149 219 210 20 203 273 293
Y70l 184 32 145 147 144 156 138 4.1 14.1 213 229
AlEi71 27101 184 32 145 147 146 157 147 -19 145 218 235
0|UE(%)
ofeevte 630 610 564 590 619 610 59.7 63.7 59.1 581 585
OfEZ0/9E 370 390 836 410 381 390 403 363 409 M9 M5
oz g 267 248 208 27 218 207 22 280 230 231 225
HAUO|AUE 103 142 28 183 162 182 18.1 83 179 189 190
BHo|dE 53 52 207 182 140 188 16.7 20 15.1 186 184
PIz0|dE 266 41 167 149 135 134 11.0 -40 105 145 144
AujEFLIIR0[AE 266 41 167 15.0 137 135 116 -19 107 148 147
Az QUEASA
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II. Peer Valuation

TH4, Peer Group Valuation Table

glojHA oA go] ARQIZRE HIEl e
K 10,650 22,500 107,500 35,100 41,700
AP QR 176.7 2994 1,535.7 5214 4171
PER®H)
FY20A - 16.1 225 - 128 130
FY21A 14.1 216 449 6.8 - 133
FY22F 8.1 140 210 146 85 120
FY23F 15 142 252 102 93 1.9
PBR(EH)
FY20A 10 40 50 72 18 19
FY21A 10 31 54 36 15 17
FY22F 09 32 40 50 18 19
FY23F 08 26 29 40 16 18
OfEH(AH)
FY20A 1015 73.1 565.0 2117 136.0
FY21A 1346 55.2 631.6 2443 1603
FY22F 1470 957 8148 3338 190.0
FY23F 1594 1199 1,052.7 3638 2306
BP0l (AH)
FY20A 84 129 429 429 264
FY21A 24.1 46 981 316 29.1
FY22F 278 17.1 134.1 694 386
FY23F 303 170 2127 67.5 478
FYOIUE(%)
FY20A 83 15.1 176 76 158 194
FY21A 179 137 83 155 129 181
FY22F 189 189 179 16.5 208 203
FY23F 190 184 14.2 202 186 20.7
Z0[(HA)
FY20A 41 116 20 356 243
FY21A 141 79 1035 218 230
PY22F 213 144 1026 630 350
FY23F 29 135 1525 588 349
EV/EBITDA(HH)
FY20A 59 1.0 164 131 70 76
FY21A 34 43 255 57 225 86
FY22F 22 89 112 113 55 75
FY23F 14 76 116 6.3 49 75
ROE(%)
FY20A -10 9.1 276 224 149 16.1
FY21A 74 235 129 76.5 90 138
FY22F 108 264 197 428 242 188
FY23F 109 255 123 533 188 176
21:20220808 37t 7 |&, ZIMA g 2f0[otAE SAL 24|
At2: Quanitwise, FRIEAIEH
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2f|0]AHA(228850.KQ) AEA|H

CHRICHZ & EOUALM
(FTRSLT) 2020A 2021A  2022F  2023F  2024F  (EtejAlole)) 2020A 2021A  2022F 2023F  2024F
AREEA 2247 2418 2479 2706 292  OfEH 1015 1346 1470 1594 1742
FSAL 1679 1939 2037 2294 2573 S71E(%) (195 325 92 85 93
RERA N 1017 1184 1223 1446 1660  OIE27} 647 795 83 933 1020
Oi&2H 365 394 49 48 483  OfEZ0[Y 368 550 617 661 722
2 DApA 276 329 352 368 397 i 9 Qeka2]H| 284 310 339 358 385
HIRSARA 569 479 442 411 389 7 |EfEE| 00 00 00 00 00
A 57 66 64 66 69  Flo|Y 84 241 278 303 337
SERIA P8 314 300 285 274 Z718(%) 631 1853 153 93 110
7|t 184 100 78 6.0 46  EBIDA 165 307 339 360 387
SafzA 372 42 M5 453 466 Z7tE(%) (460) 86 103 6.1 76
KA 194 369 333 300 401 goelaol (105 (38 (©4 (1) (13
OHQJAHS 86 1.1 124 130 140 0259 10 08 10 10 11
FEHoIREA 53 184 185 185 185 otlE 09 09 10 10 10
7Et 55 73 74 75 76 A|2aol 00 00 00 00 00
RS2 178 54 62 64 66 7|EfRol (1060 G6 04 @11 (14
HIR-S0| 124 128 06 06 06 06  MRE&0|Y 00 203 273 293 324
7|Ef 50 47 56 58 59 27t&(%) 2H 54 344 72 107
AREA 1875 1996 2034 2252 2495 HolHIE 21 62 60 64 71
LTS 1882 2006 2045 2263 2506 7120l @n 141 213 229 253
ez 83 83 83 83 83 27t&(%) 2H 54 512 74 107
2oz 1057 1057 1057 1057 1057 U =SS (T (19 145 218 235 260
(IRl 84 1023 1225 1443 1686 Z718(%) Hd 5" 509 75 107
7|et (152 (156 (200 (200 (320 H|Z |8} 22 ©4 05 06 (06
CIPIGIAE] 06 10 @ an a1 EPSE) (115) 871 1315 1415 1566
ARREA 1875 1996 2034 2252 2495 Z7HE(%) A4 =4 509 75 107
Za1ei2 181 190 191 191 191 $EEPSE) (115) 871 1315 1415 1566
EARAZ 837 (993 (1032) (1254) (1469 27t&(%) 244 =4 509 75 107
H3SER FEAAH
(Clof:Aloie)) 2020A 2021A  2022F  2023F  2024F 2020A 2021A  2022F 2023F  2024F
Holsig 233 209 68 264 259 IUREEQ)
£7}2:0[2! @ 141 213 29 253 EPS (115) &71 1315 1415 1566
AHARAZH| 80 67 6.1 56 50 BPS 11342 12089 12325 13639 15105
7 |EfRSE LY 122 129  (154) 08 08 DPS 100 100 100 100 100
sy 99 94 @4 (9 (3 HRofo|MEH%)
OHERHLAE7Y 98 33) 26) 19 (35 PER na 14.1 81 75 63
TG 17 63  @1n (16 @9 PBR 10 10 09 08 07
DIXHRZ7HZ) .n 22 01 05 10 EV/EBITDA 59 34 22 14 08
7|t 05 @1 00 00 00 Higols 09 08 09 09 09
Exj33 46 (03) 48 (8 (62 PCR 12 57 133 6.0 57
CE7|ERFRPARZEA 27 (187 (4 B3 B4 2UM%)
YIS MU 00 00 00 00 00 Fgolels 83 179 189 190 193
AH|EA} @5 (19 @1 23 @9 EBTDAO|2lE 162 28 231 26 222
SEAAHE 00 00 00 00 00 aoldg @0 105 145 144 145
SHAAAE @2 02 (00 ©0 (0 ROE (10) 74 108 109 109
HEES B9 @4 02 0n 07 ROIC 54 164 216 237 260
24UZE7t 13 08 02 00 00  OFdM (%)
=227t e (e (16 (7 (1D AU 242 (446) 498 (07) (557) (589
HiE2AIS @6 (18 16 17 17 fsHg 8662 5259 5313 5838 6423
e g=rit 150 (23 16 190 181 ORt2AME 92 254 276 301 34
7|z52 (275 @25 402 418 608 EHZM@E)
|ysiz D5 402 M8 608 788 Z2pMS1HE 04 06 06 06 06
Gross Cash flow 162 359 133 293 312 OfEHeie 24 35 36 36 37
Gross Investment 26) 1.0 69 54 81 MOAAS|HE 36 45 43 44 46
Free Cash Fow 188 249 64 239 231 i HRexE 105 136 125 126 129

PETCHES]
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Compliance Notice
YAlE 2t AYY 7|20 At 374 7t sHYES0 CisiA R7152 Ldol| 2Hoist 0| giELIct

YARE 2 AR EUYS 71RO dHYSTO FAS 1% Ol BRI x| gEUCH

[

=
ZARMHYARE AL S 5 ST 2SO} AL Ol GSUCH
t=20] HAE UBSE ZARRMEYRE 2210| o|AS Hetoh| Bidsia lon], 2|Fo| 236t 22{0[Lt 7HY §10] 2MYE|ASS SHRIBfLIEt

=2

S ARE A HAZ2ZM 2E HAH2 A USHICH

S A2 YA S2 Bl0| Oftefet 20| OfefSt FENZE =4, BHE, S,
=2

T

ot o , Y, Tjofe 4~ QisLICt
t20| £EE LIES YA 2|M2|HIEI7 AZ[E Ot 22 U Y22 RE] A0JRI ZI0|Lt, PAts 1 ZEHYOILt 2SS HSh o QIELICH T2tA ofmdt Z<20|
te2E D240| AIEZI0| Aulof Ciet HA 2HlAzfof Cist SHAIZZ ALRE 4 QIELICH

BE2p7|2t U EAST/FA|A HIg
Z224 9 AZ2H EAP|7H 1274 (GH7IEY S7i0iH| 2HE29| oy SH4AUES 908 SAF ERIO|A HIS(%)
- STRONG BUY(0%) 27|2Y ZT7ICHH| +50%0|4 0%

- BUY(@H) ZU7|EY ZIIH| +15%0[4 ~ +50%0|2t 95%

- HOLD(ZE) Z7|2Y ZIIH| -10%0]4 ~ +15%0|2t 5%

- REDUCE(CHE) 27|22 Z7IHH| -10%0| 8¢ 0%

(20220630 7|2)
2] 2487t SERj0J Y 2EAI S,
2 212(% )
o e BOIAD2ES0K) 271 4 B0} 30)
2Hn Sxpop S BRSO AE o ofigelAs: w2y
B o Y|
20200820 By 14000 14 164 04
20001116 By 14000 14 51 04
B E] R (4

2010129 By 14000 14 16 04 25000 - Aoloin -

20210511 By 18000 14 22 72

20210608 Buy 18000 14 218 72 20,000

2010812 Buy 21,000 14 3 4195

2021110 Buy 21000 1 45 393 15,000 1

2020112 By 16000 14 295 197 10,000

2020128 By 16000 14 297 4197

20220413 By 16,000 1 4 206 5,000 1

200504 By 16000 14 U6 256 o

20220809 Buy 16,000 14 20-02 20-05 20-08 20-11 21-02 21-05 21-08 21-11 22-02 22-05
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