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7|45 | Mid-Small Cap 1Q22 Review: Sales +14.7% YoY
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1Q22 Review: 74X

SAR 1Q22 AX2 DIEY 361HA(+14.7% yoy, +8.2% qoq), B0 614
(+1.7% yoy, +29.4% qoq) & 7|S5ICt Ol= GAMQ| 7|1ZE FFX|(Sales 354, OP

67220 Feet £F0|Ct IjEY 57t 0|Fe © AIRIFEZ0IM Yoy g&EsI=d, 1)
A Application Dental (X[}, IHEH|Z 46.8%) F20IAM 1Q22 168 (+8.8% yoy)
o2 HFYSEO| AL, 2)Medical FEZ(EHEHIS 33.9%)01M 1Q22 122A2

|'-|

. . 9 JAIS Ho
Buy(maintain) (+24.9% yoy) OF TAHS w9
FEECINNN 17 000 o |
s 1022 HR0[2I2 6124AOR +1.7% yoy AF ASSIAKIZ, OPME 1021 19.1% —
1022 17.0% 22 ==, Ol ¥ME 714 45 + 274l S7t golez
M2 G eI
HIEIE

AW, Dental Detector £201M Z3|ARRI HIEIO| TME CIZISIEIHM 22 20|

Stock Data e °
KOSDAQ(/3) 907 57pt 7tetd Qs M=ol STl AFM S2E USEUE +R0F 20| =7 HE
A7 IE 2,016 24 o EFolx YESE0| RAIE ASZ J|HEICE
AT AL 16,501 &%
o A Bt S, Industrial Detector £201A 23fER| ZAfol TR CMOS HE 22l 0jZ 57t
9_|£.EO|Ex°|;o = ' ;07 OICt. Ol SAIC| OlO|™ SOIM £2UH0| 1Y =8 A2 FFEM, MU Eot 1
HHZ4012(22. 12E) 0.8% MHo| 7ts3p| WEolct #1E 1Q22 Industrial DetectordAf CMOSE +8.1% yoy
BPS(22.12E) 12,706 =715t Ao 2 metEICt
KOSDAQ CHH| AlLh40lE 17h8 0.7%
6N 1.4% Financial Data
12748 11.4% (&449) 2020 2021 2022E 2023E 2024E
=xM HIEIQ| 691 64.9% I/ Epl 101.5 134.6 149.1 164.4 182.6
KA 5.9% 0|2 8.4 24.1 24.6 27.6 31.0
M A S ALY 2 -2.0 20.3 23 25.1 28.4
202 -4.1 14.1 17.4 19.6 22.1
Stock Price EPS (&) -122 919 1,125 1,265 1,429
#oj2ia KOSDAQ BUE (%) A sH 22.4 12.5 13.0
18,000 1,200 PER (x) -89.9 13.3 10.8 9.6 8.5
:iggg 1,000 PBR (x) 1.0 1.0 1.0 0.9 0.8
12,000 800 EV/EBITDA (x) 5.9 3.4 3.2 2.6 1.9
10,000 0 HAHO|AZ (%) 8.3 17.9 16.5 16.8 17.0
2228 0 EBITDA Ol (%) 16.2 28 21.1 205 19.9
4,000 o ROE (%) -1.0 7.4 8.8 95 9.8
2,003 | | | | L BRHIE (%) 19.8 21.2 20.3 19.3 18.3
20/04  20/10  21/04  21/10  22/04 FIFRS & 7|12
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#1  1Q22 Review
(9l ofgl) 102 1021 Yoy 4021 QoQ JIEEMA ot
= 361 315 14.7% 334 8.2% 354 2.1%
Feoly 61 60 1.7% 47 29.4% 67 -8.6%
«=0[< 51 65 -21.1% 35 46.5% 46 11.9%
OPM 17.0% 19.1% 14.2% 18.9%
NPM 14.2% 20.6% 10.5% 12.9%
Xtz H0[Q1A, O|HAEEXRISH BIMAIME]
ZFIFRS ¢&7|E
) FHMMH
Eel: o) HAN HEE Ay
2022E 2023E 2022E 2023E 2022E 2023E
1]/ E=l 1,487 1,627 1,491 1,644 0.3% 1.1%
Foi 269 297 246 276 -8.5% -6.9%
«0[2} 187 209 177 199 -5.4% -4.9%
Az ZHo|AHA, OHIAEEXSH 2IMXME]
FIFRS S&7|1E
a1 o|AA OfEH Z0|
() ER)
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(T2l A9d) 1Q21 2Q21 3Q21 4Q21 102 202E  3QXE  4Q2E
HEY 315 367 331 334 361 388 370 374
Yoy 15.5% 59.5% 42.5% 18.8% 14.7% 5.9% 11.8% 12.0%
(B=TY)

TFT Detector 118 144 156 148 153 154 172 159
CMOS Detector 107 126 120 112 122 143 142 139
1/0 Sensor 70 75 49 48 66 68 49 47
7|E} 20 22 6 25 20 23 6 29
(Application)

Medical 98 122 122 122 122 131 135 132
Dental 154 172 145 14 168 181 161 160
Industrial 20 28 19 16 23 28 23 20
VET 4 45 45 55 48 48 50 61
Material Service 1 0 0 1 1 0 0 1
% Yoy

(E=ZTE)

TFT Detector -84%  -12.5% 34.4% 46.2% 29.7% 7.0% 10.7% 7.2%
CMOS Detector 27.8%  289.1% 42.6% 2.0% 14.0% 14.2% 18.3% 23.6%
/0 Sensor 41.0%  480.9% 60.3%  -25.4% -5.8% -9.2% -0.1% -1.3%
IEt 89.8% 102%  301.0%  340.2% 2.7% 2.8% 9.2% 16.3%
(Application)

Medical -1.9%  -15.7% 48.7% 62.5% 24.9% 7.7% 10.9% 7.8%
Dental 33.9%  406.1% 39.4%  -11.8% 8.8% 5.2% 11.3% 13.8%
Industrial -14.6% 133.5% 80.0% 12.6% 12.0% 0.4% 18.0% 30.4%
VET 27.1% 24.8% 27.7% 70.0% 15.5% 7.0% 13.3% 12.1%
% of Sales

(BezY)

TFT Detector 37.4% 39.3% 471% 44.3% 42.3% 39.7% 46.6% 42.4%
CMOS Detector 34.0% 34.3% 36.2% 33.6% 33.8% 36.9% 38.3% 37.0%
1/0 Sensor 22.3% 20.4% 14.9% 14.3% 18.3% 17.5% 13.3% 12.6%
7|E} 6.3% 6.1% 1.8% 7.6% 5.6% 5.9% 1.8% 7.9%
(Application)

Medical 31.1% 33.2% 36.8% 36.6% 33.9% 33.8% 36.5% 35.2%
Dental 48.9% 46.9% 43.9% 42.1% 46.4% 46.6% 43.6% 42.8%
Industrial 6.5% 7.6% 5.8% 4.6% 6.3% 7.2% 6.2% 5.4%
VET 13.1% 12.3% 13.5% 16.4% 13.2% 12.4% 13.7% 16.4%
Fgejolef 60 n 62 4 61 n 63 50
% of sales 19.1% 19.3% 18.8% 14.2% 17.0% 18.3% 17.0% 13.4%
% YoY 4.2%  570.2% 2108.6% 62.1% 1.7% 0.6% 1.1% 6.0%
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(B9l 22) 2016 2017 2018 2019 2020 2021 2022E 2023E
HEY 985 1,065 1,164 1,262 1,015 1,346 1,491 1,644
Yoy 13.7% 8.2% 9.3% 84% -19.5% 32.5% 10.8% 10.3%
(B=TY)

TFT Detector 397 425 538 530 510 565 638 7
CMOS Detector 308 313 421 416 310 465 552 618
1/0 Sensor 150 179 164 224 157 242 224 227
7|E} 129 148 4 91 33 74 77 82
(Application)

Medical 386 468 416 464 401 463 520 573
Dental 426 437 512 578 412 611 670 740
Industrial 98 103 114 9 60 83 9% 104
VET 74 58 122 123 136 186 208 228
Material Service 6 2 2 2
% YOY

(E=ZTE)

TFT Detector 80% 7.1% 26.4% -1.4% -3.9% 10.9% 12.8% 12.4%
CMOS Detector 18.6% 1.6% 534.7% -1.3% -25.4% 49.7% 18.8% 12.0%
/0 Sensor 21.1% 19.1% -8.4% 36.9%  -29.9% 53.7% -7.3% 1.3%
IEt 12.6% 14.7% -723% 1227% -64.1%  124.8% 5.3% 6.5%
(Application)

Medical -11.0% 11.5% -13.5% 15.5% 12.2% 10.2%
Dental 17.3% 129% -28.7% 18.2% 9.5% 10.4%
Industrial 10.1%  -154% -37.3% 37.8% 12.9% 10.8%
VET 11.1% 1.1% 10.0% 36.8% 11.9% 9.6%
% of Sales

(Z2a)

TFT Detector 40.3% 39.9% 46.2% 42.0% 50.2% 42.0% 42 8% 43.6%
CMOS Detector 31.3% 29.4% 36.2% 33.0% 30.6% 34.5% 37.0% 37.6%
1/0 Sensor 15.3% 16.8% 14.1% 17.8% 15.5% 18.0% 15.0% 13.8%
7|E} 13.1% 13.9% 3.5% 7.2% 3.2% 5.5% 5.2% 5.0%
(Application)

Medical 0.0% 43.9% 35.8% 36.8% 39.5% 34.4% 34.9% 34.5%
Dental 0.0% 41.0% 44.0% 45.8% 40.6% 45.4% 44.9% 45.4%
Industrial 0.0% 9.7% 9.8% 7.6% 5.9% 6.2% 6.3% 6.5%
VET 0.0% 5.4% 10.5% 9.8% 13.4% 13.8% 13.9% 13.6%
Fgejolef 180 173 212 228 84 24 246 276
% of sales 18.3% 16.2% 18.2% 18.1% 8.3% 17.9% 16.5% 16.8%
% YoY -9.0% -3.8% 22.7% 7.6% -63.1%  185.3% 2.1% 12.5%
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HPSEHE =AM
(Ao8) 2020 2021 202F 2023 2024E (A1) 2020 2021 202F 2023 2024E
REA 167.9 1939 1957 2181  242.2 oH&y 101.5 1346 1491 1644 1826
g ¥ sggamt 425 402 368 495 626 HE-27t 647 795 893 987  110.1
IHERE X 7IEHRHA 365 394 416 455 500 HES0l| %8 550 598 657 725
RHIIRELE 276 329  B5 369 410 ToHH| 2 2H2|H] 284 310 352 381 415
7 [EtRSAHL 613 814 87 8.1 886 geole| 84 241 246 276 310
HIR St 569 479 442 416 4041 (EBITDA) 65 307 35 BT 364
A7 IUEXS 0.0 0.0 0.0 0.0 0.0 2829 -2.0 29 =02 -0.1  -0.1
R 328 34 203 27 %64 OIXHHIE 0.9 0.9 1.1 1.1 1.1
TR 184 100 75 5.7 4.4 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
RtEA 247 2418 2399 2597 2823  IEIILAE -85 67 21 -24 =25
RS2 19.4 369 351 364 380 MIEALA0[Y 20 203 23 251 284
DR & 7|ELHZ 86 111 109 120 134 ASAUHRUMHIE 2.1 6.2 49 55 6.2
HI=E8FH 53 184 166 166 166 AEAHOl9 -41 141 174 196 221
7 [EtRSFH 55 7.3 7.6 7.8 8.0 STAR0IY 0.0 0.0 0.0 0.0 0.0
IS 17.8 5.4 55 5.6 5.7 g71z01Y -41 141 174 196 221
B7I38FH 12.8 0.6 0.6 0.6 0.6 LIS -19 145 177 199 25
7 |EHIFS 3 5.0 47 48 49 5.1 EZzo|y -34 137 174 196 221
ERHEA 372 422 405 420 437 HESOIAE (%) 3.3 409 401 400 397
XIEFFRIE 1882 200.6 2004 2187  239.6 BAOIAE (%) 83 179 165 168  17.0
=g 8.3 8.3 8.3 8.3 8.3 EBITDADIEIE (%) 162 28 201 205 199
HEYoF 1057 1057 1057 1057  105.7 G71=0[YE (%) -40 105 117 19 121
JREE, 894 1023 1184 1367  157.6 ROA (%) -0.8 6.2 7.3 8.0 8.3
HIX|HHFFXI2(H ) -06 -10 -10 -0 10 ROE (%) -1.0 7.4 8.8 9.5 9.8
s 1875 1996 1994 2177 2386  ROIC (%) 54 164 192 244 230
S2sE F EXX|H
(Ao8) 2020 2021 202E 2023 2024E 2020 2021 202 2023E  2024E
Yas Has8 283 209 48 193 200 SFAE®K
E7]40]2l(24l) 41 141 174 196 221 P/E nfa 133 108 9.6 8.5
HISZAHIE7 203 218  -98 5.6 49 P/B 1.0 1.0 1.0 0.9 0.8
RERRZT 2| 44 4.0 42 4.0 3.8 EV/EBITDA 5.9 3.4 3.2 2.6 1.9
TR 3.7 2.6 2.7 2.1 1.6 P/CF 1.2 57 265 8.0 75
T[EtZ4H|R 122 129 -167 04 05 HEFAE (%) 0.9 0.8 0.8 0.8 0.8
UUHE KARRHS 99 -94 28 59 7.0 MY (%)
HEMN LS 98 =33 22 =38  -45 &Y -195 325 108 103 110
TAURHE ZA(E71) 17 -63 06 34 41 Feloly -631  185.3 21 125 122
LM S7HHL) -1.1 22 -02 1.1 13 MEOIY MM & 97 126  13.0
7Bt BAES -05  -2.1 0.2 0.2 0.2 g7I=01Y oM EM B’6 125 130
FAgS #3 -46 -203 -47 50 54 EPS HM B 24 125 130
QU E(FE) 25 19 21 -23 -26 FEY (%)
YR LB -42 02 -03 -03 -03  FHHE 198 212 203 193 183
SRR HA(EH 27 -187 23 24 -25  RSHE 866.2 52%5.9 5583 5091  638.0
7 |EFERES -0.6 0.1 0.0 0.0 0.0 ERIUZ/RE7IXH(x) -446 -498 -502 -52.9 -54.8
HFES = -39 24 -34 -16 -6  SUIA/SBHENK) 92 254 21 255 287
ezl S7HEL) -13  -08 -1.8 0.0 0.0 EXIUT (M) 181 190 172 172 172
A2l B7HEL) 26 -16 -16 -16 -1 XA (M) -837 -993 -100.1 -1152 -130.8
HE=2 X= 26 -16 16 16 16  FTSXEE)
7B &S 0.0 0.0 0.0 0.0 0.0 EPS -122 919 1,125 1,265 1,429
39 &7t 150 -23 -34 127 1341 BPS 1,342 12,089 12,076 13,181 14,442
MELE 275 425 402 368 495 CFPS 976 2,161 458 1521 1,628
dEGs 425 402 368 495 626 DPS 100 100 100 100 100
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HO|AHA =mFI} F0| EXelA HELY
(8) - P ex =5 2|E(%) =X - 218(%)
T =T
20000 2N oz Ny | BM =R @R WA o7 Jy | EM Hn mR
_ Ciel  chel  Chel Oyl chHl  Chel
0220329 =g FEX
15,000 20220329 Buy 17,000
10,000 -
5,000 -
0 ‘ ‘ ‘
20/05 20/11 21/05 21/11
Compliance Notice
= A=0l| 7ME WES2 ARt 2019 oHS FebslA gty oM oFo] FEE AZ0[LE 7HY Qlo] AYEIASS HRIRLICHE AL FEA)
= AEs 09| ZHUEAE 57| gt HEMIE SH2Z MAUSUCE = KRB0 +58 HE2 At EIMA2F7F M=g oiet Xz U FES HIZ2Z 245 20|
L, EADE O oL 2RYE 28T 4+ A2 KR 20 SESAIY| HI2IH /IISE FAH Al FARAL RHAQ| Bt QIS0 2| SZES SHAIT| HIZHCE T2t
= AR OfEeh AP0 10| SHFX; Zujof CHer HA MUK SUXNRZE AHBE 4 USUHLC
= AEE YA MASEM 2E MEAH2 GMOA A0 et A0 = FAS S2f 80| S|, tiE, &, HIE 4 HEUCE
_ & AEE M3AE SH 712X E= M3KOIA AR HSE AFO| giELICH
_ & NEO FHEF2 MY 7|E MMM 1% 014 2/t UKX| FELICE
_ S AR FHEF2 MY JIE E A ZAREA HEA Y O AL S 2ABAPTL ERS QUK S
_ & XEO| FHEF0|| adiFste 3k GARE ALS|AL ZAH 0 UK| FELICE
EXSE ¥ N JIE
= EXIS3 guide line EXss XEI|1E EXolA | bl
(X712t 6~12 71 <) (8= 1271€) H|g
Sector Al7+E Ch] Overweight (H|Z&tH)
(HZ) HE HIF 7| Neutral (Z&)
EXss 3EA Underweight (HIZ&24)
Compan HUE 7|1E Buy (OH=~) +15% Ol&t 7|CH 90.8%
R Yo c e 20184 108 B ULE YN XS HBIIZ0|
1) FASE 3 Hold (28) ~15% ~ +15% 7|C} 92% | J1x 4000k +15%2 HZ
Sell (IH=) -15% 0I5t 7|}
A 100.0% | =xtolzd Hl@2 2021, 4. 1 ~2022. 3.31
YAl 2IMXIMEQ QHBE Z2S9| HOKK|T
JHOAS J7|EC R Tt BEXISEY H|EY
(B2 142 =X 71%, 2718 B4)
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