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(A2 %) 1Q21A  2Q21A 3Q21A 4Q21A 1Q22A 2Q22A 3Q22A  4Q22A | 1Q23P | 2Q23F  3Q23F  4Q23F
o= 315 367 331 334 361 376 391 343| 375| 415 430 381
f=(%,0Y) 155 595 425 188 147 26 184 271 39| 103 98 111
E7f2(%,Q0Q) 120 165 98 09 82 42 40 124 941 107 36 -115
AHEE U2AHAY)
TFT Detector 118 144 156 148 153 134 162 136 124| 143 175 151
CMOSDetector 107 126 120 112 122 146 138 112 129 159 148 125
1/O Sensor 70 75 49 48 6.6 6.7 6.5 5.2 76 75 72 58
Others 20 2.2 06 25 20 30 2.7 42 46 38 34 47
AHEE HIZ(%)
TFT Detector 374 393 471 444 423 355 413 397 331 343 407 396
CMOSDetector 340 343 362 336 338 387 352 328| 344 383 345 328
/OSensor 223 204 149 143 183 178 166 152 202| 182 168 153
Others 6.3 6.1 18 76 56 80 68 123 123 92 80 123
HYAIAE O NN A
Medical 98 122 122 122 122 117 122 103 115 - - -
Dental 154 172 145 141 168 182 171  138| 177 - - -
Industrial 20 28 19 16 23 2.1 42 36 25 - - -
VET 4.1 45 45 55 48 55 5.7 6.5 56 - - -
Material Service 0.1 00 00 00 0.1 0.1 00 00 0.1 - - -
HLAIAE HIZ(%)
Medical 311 332 368 366 339 312 311  302| 308 - - -
Dental 490 469 438 422 464 485 437 403 | 472 - - -
Industrial 6.5 76 58 47 6.3 56 107 105 6.8 - - -
VET 1317 123 135 164 132 146 144 188| 150 - - -
Material Service 04 00 0.1 0.1 0.2 02 0.1 0.1 02 - - -
9
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uEete 598 610 566 587 594 572 576 549 589 575 563 550
E£012E 402 390 434 413 406 428 &4 451 | 41| 425 437 450
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Helo|YE 191 193 188 142 170 207 202 126 151 204 178 153
ZE0|UE 234 109 150 119 182 205 259 47| 123 197 172 147
PIIz0l1%E 203 26 104 100 139 162 172 139 76| 162 141 12.1
ABEREI|20|UE 206 27 105 105 142 164 174 139 79| 163 142 122
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(A1, %) 2013A  2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A | 2023F
o= 69.2 779 86.6 985 1065 1164 1262 1015 1346 1472 | 160.1
j2 Z712(%) 451 127 11.1 137 82 93 84  -195 25 94 88
AHEE U2AHAY)
TFT Detector 18.0 326 36.7 484 52.1 52.3 56.8 51.0 56.5 584 59.3
CMOS Detector ~ 23.1 227 260 332 326 421 416 310 465 518 56.1
/O Sensor 98 126 124 169 194 16,6 225 157 242 250 282
Others 00 0.0 00 0.0 25 54 54 38 74 119 166
AHEE HIZ(%)
TFT Detector ~ 35.3 479 489 49.1 489 449 450 50.2 420 39.7 370
CMOS Detector 454 335 346 337 306 36.2 330 306 346 352 350
/O Sensor 193 186 165 17.1 182 143 178 15.5 180 17.0 176
Others 00 0.0 00 0.0 23 46 43 37 55 8.1 103
HYAIAE O NN A
Medical - - 288 386 468 417 464 40.1 463 465 -
Dental - - 372 26 437 51.2 57.8 412 61.1 659 -
Industrial - - 10.1 98 103 114 96 6.0 83 122 -
VET - - 105 74 58 122 123 136 186 224 -
Material Service - - - - - - - 06 02 0.2 -
HLAIIE HIZ(%)
Medical - - 333 392 439 358 36.8 398 345 316 -
Dental - - 430 433 410 440 458 408 455 449 -
Industrial - - 17 100 97 98 76 6.0 6.2 83 -
VET - - 12.1 76 54 10.5 98 134 138 152 -
Material Service - - 0.0 0.0 0.0 0.0 0.0 0.6 0.1 0.1 -
9
o227t 436 475 488 58.1 66.0 71 753 64.7 795 84.6 91.1
ofE£0(Y] 256 304 378 403 405 453 50.9 36.8 55.0 626 69.0
Tofeke]H| 185 193 180 24 232 24.1 28.1 284 31.0 372 414
oo 7.1 1.1 19.7 180 173 212 228 84 24.1 254 276
Mol 36 41 179 179 149 219 21.0 2.0 203 253 258
Y70l 184 32 145 147 144 156 138 -4.1 14.1 218 20.2
AHi71e Y7le0lY 184 32 145 147 146 157 147 -19 145 220 204
0|UE(%)
uEete 63.0 61.0 56.4 59.0 619 61.0 59.7 63.7 59.1 575 56.9
oE£0|AE 37.0 390 436 410 38.1 390 403 36.3 409 425 431
mojelHlg 267 248 208 2.7 218 207 222 280 230 253 259
Helo|YE 103 142 228 183 16.2 182 18.1 83 179 17.2 17.2
AY0|YE 53 5.2 20.7 182 14.0 188 16.7 2.0 15.1 17.2 16.1
PIIz0l1%E 266 4.1 16.7 149 135 134 11.0 -4.0 10,5 148 126
ABEREI|20|UE 266 4.1 16.7 15.0 137 135 116 -19 10.7 15.0 128
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THS5  Peer Group Valuation Table
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AP7IEH(H ) 196.9
PER(HH)
FY21A 14.1
FY22A 83
FY23F 96
FY24F 89
PBR(HH)
FY21A 10
FY22A 08
FY23F 09
FY24F 08
LELTNSE)
FY21A 1346
FY22A 1472
FY23F 160.1
FY24F 1790
SO (HAH)
FY21A 24.1
FY22A 254
FY23F 276
FY24F 319
FHOIUZE(%)
FY21A 179
FY22A 172
FY23F 172
FY24F 178
#0|2J(oted)
FY21A 14.1
FY22A 218
FY23F 202
FY24F 20
EV/EBITDA(H)
FY21A 34
FY22A 22
FY23F 28
FY24F 22
ROE(%)
FY21A 74
FY22A 104
FY23F 9.1
FY24F 94
2110:2023.05.09 7t 7|, BHMA HE, 2f0[AA= GAt 2HZ(Y
F=: Quanitwise, RRIEAIZH

6_ Eugene Research Center

2[o]
32,750
490.8

434
216
156

4.1
30
37
3.1

90.3
129.0
169.4
2127

34
16.2
310
434

38
126
183
204

0.1
80
229
320

104.5
19.1
13.0

9.7

0.1
7.2
18.1
209

eAdozE
186,300
2,901.9

815
144
149
123

94
56
49
35

8246
1,053.5
1,197.1
1,385.7

1433
2346
1885
2705

174
223
158
19.5

234
1442
1255
1839

296
89
115
80

116
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5.1

18.7
133
15.8
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TH6. PER Historical Band Chart

PER Band
Price —8.0 14.0 16.0 18.0

30,000
25,000 +

20,000 - ,\r\_\/\/‘\ﬂ‘v\
)

15,000 - W/
10,000 1 /

5,000 H

3 O %) > O > O
S S SRR N A

30,000
25,000
20,000
15,000
10,000

5,000

O = N W M U1 O N 0O O

0
17-03 18-03 19-03  20-03 21-03 22-03  23-03

Az Qe

=H8 GASHFL Y FILAE

(&)
25,000 1 —oigls —— ZBEZT}

[7
15,000 - \_,

20,000

10,000 -
5,000 -
0 T T T T T T T T T 1
ENEERALEEN RS RN LS N NS G
S P P D L S SRS (A

Eugene Research Center _7



|0~

|0[AA(228850.KQ) MPAHE

CHRICH= B EAAMM
(Chel:Alote)) 2021A  2022A  2023F  2024F  2025F  (EtelAloiel) 2021A  2022A  2023F  2024F  2025F
AEEA 2418 2620 2677 2863 3082  OfEH 1346 1472 1601 1790 1969
FSAE 1939 2190 2263 2459 2683 Z718(%) 325 94 88 118 100
e 1184 1308 1233 1339 1457  Oj2%7} 795 86 911 1037 1131
OhEatA 394 418 507 554 610 OfEE0[Y 50 626 690 752 837
AnApAt 329 3BT M6 47 537 oy U U2 |H| 310 372 M4 433 484
HIRSARA 479 430 414 404 398 7|EtE e 00 00 00 00 00
E[RRA 66 139 144 150 156  ¥Ho|o 241 254 276 319 353
SHAA 34 27 18 2112 209 2718(%) 1853 54 88 156 106
7|t 100 64 5.1 41 33  EBMDA 307 303 319 359 390
SAfEA 42 365 401 414 430 Z718(%) &6 (14 52 124 87
24 369 313 348 B9 373 HUerol B8 O (8 B9 @67
OHJaHS 11.1 82 116 126 139 0[Rf9] 08 19 05 06 07
FEHoRREA 184 147 147 147 147 oAtelE 09 09 06 06 06
7t 73 84 85 86 86 2|2gaol 00 00 00 00 00
RS 54 52 53 55 57 7|Efg ol Be AN 018 B9 B9
HIR-SO|R12A 06 04 04 04 04  MNE&o|e! 203 253 258 280 316
7|t 47 48 49 5.1 53 Z718(%) B4 243 23 85 127
222 1996 2255 2276 2449 2652  HOWHIR 62 34 56 6.1 65
Z|HR |2 2006 2247 2269 2441 2645  @7R0Y 141 218 202 220 25.1
=2z 83 83 83 83 83 Z718(%) B4 550 (75 87 141
2t=2oiz 1057 1093 1093 1093 1093 222 145 20 204 22 253
o|doid 1023 1234 1413 1585 1789 Z718(%) =) 525  (73) 87 140
7|et (156) (163 (200 (200 (320 LIS 04 ©02 02 03 (03
CIP AT (1.0 08 08 08 08  EPS(®) 871 1329 1232 1339 1527
ARREA 1996 2255 2276 2449 2652 Z718(%) B4 55 (73 87 140
za1ela 190 15.1 15.1 15.1 151 $EEPSE) 81 1329 1232 1339 1527
= 993) (11570 (1082 (1188 (1306) S718(%) B4 55 (73 87 140
dgsEH FLEA R
(T2t 2021A  2022A  2023F  2024F  2025F 2021A  2022A  2023F  2024F  2025F
sz 209 166  (23) 186 199 Z2EAES)
27|20(Y 141 218 202 20 251 EPS 871 1329 1232 1339 1,527
AR 67 50 43 39 37 BPS 12089 13546 13675 14714 15941
7 |EfESg e 113 12 (153) 04 04 DPS 100 300 300 300 300
2uAEEY (79 (109 (115 (78  93)  HZ0f0|M(HH.%)
D& LAY B3 @9 B89 @) 9 PER 141 83 96 89 78
AIAAZAET 63 (8 (9 @) @9 PBR 10 08 09 08 07
AR ST HE) 22 B3 33 11 13 EV/EBITDA 34 22 28 22 17
7|et (1.5 09 00 00 00 Higols 08 27 25 25 25
E2j3E (203) 12 (8 (62 (696 PCR 59 55 215 75 6.7
T |SRRRPARZEA (187) 06 B B3 (G4 2AH%)
W IEASHUA 00 00 00 00 00 gololelg 179 172 172 178 179
AH|E2t 19 (19 @n 23 26 EBTDAO|2IE 28 206 199 200 198
SRR 00 57 00 00 00 #0|98 105 148 126 123 127
N i 02 (00 00 00 00 ROE 74 104 91 94 100
HREHS 249 (60 (6 (0O (50 ROIC 164 209 188 204 215
21327t 08 B3 00 00 00  OFdM (%)
=27t (e (18 @6 60O 60 E2UBAP (A2 @98 (513) (475 485 (492
Hig2AIE (e (16 26 50 50 fsHig 5259 6987 6511 6847 7197
3 =4 23 130 (107 74 83 OR{EAS 254 271 M4 514 568
7|1z52 @25 @02 532 46 500 EEM@E)
7| 402 53.2 426 50.0 583 Z2ME|HE 06 06 06 06 07
Gross Cash flow 343 333 92 263 292 OiEafHeIze 35 36 35 34 34
GrossInvestment 94 104 141 107 125 IRASIZE 45 41 38 38 38
Free Cash Flow 249 229 (49 157 16.7 OfHPsIzE 136 152 162 148 148
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Compliance Notice
YAts A= 2dY 7IEe= A 371 2t siYES0] ChshA [7tSH Lol 2tofst 20| gisLCt
YAts 2 Az YHAES 7|IZCZ HYEFe| FAS 1% 0|4 BERat U] &L CH

=
YAE S ARE 7[BFATE EE A 3A0A AR A

S A=0] AME HES2 ZARRMETEA 2010| oS Yoo SIsin Qo0 QIR0 fEtt 0| 2HY gl0| AMEE|tES SRIRLICH

S ARE FAR| ARE2A 2E M2 FAOA AUSLICH

S A= AR SO g10] Ofwmet ZR0|= Ofmet YRR E A, HHE, TS, HY, oiofg = YSUC

S A=0]| 5 HE2 YA 2IMAIET A2(E 25t 212 U YE2HE A0j7 Z0|U, FARE 1 Yol RIS 2T 4 YSLICH Ti2tM O
ot ZR0= Az s D2O| TAEA 0| Z00f ThSH A AP0l CiE SYAE2 ARRE 4 YSUC

FAPRE Y SASE/FARA Hig

ZERM U AZIH EAP(ZE 1271 RAVIEY M| RHUEF0| ol SHSAES 2J0[F) AL EXIO|AH HIZ(%)
- STRONG BUY (@) 27 |FY ZIICHH| +50%0| 4 0%
- BUY(OH=) 27|12 ZTICHH| +15%0]4 ~ +50%0| 2+ 94%
- HOLD(EE) 27|12 ZTICHH| -10%0]4 ~ +15%0|2+ 5%
- REDUCE(O{%) ZA7|FY ZT1CHH| -10%0(2t 1%
(2023.0331 7|1%)
A 2 SRl Y 2B S
= BeEh) 20QUAQ2B0KQ) 37} 2 28} 20)
ESIR S2o1A SHIHS) [H*;* A oot 2(DER) S ofde|AE: HEEN
i oH b
2010511 Buy 18000 ] 22 72
2010608 Buy 18000 ] 218 72
20210812 By 21000 e % 4195 @)
20211110 By 21000 E 45 393 25,000 Aol ——2E27
2020112 Buy 16000 ] 311 497 20,000 |
20020128 Buy 16000 1 313 497 %
20020413 By 16000 14 38 206 15,000 4
2020504 Buy 16000 ] 355 256 10,000 |
222080 Buy 16000 ] 372 5 5000 |
20020930 Buy 14000 1 21 88
20021149 Buy 14000 1 4186 88 P A
20030216 By 17000 1 306 271 B AR AR S SRS
2030510 Buy 17000 ]
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