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Stock Data
KOSDAQ(8/8) 830.86pt
INVJET 1,767 242
EC 16,591 23
52 3= Z[07H =|X7t 16,950 / 8,880 &
0 Y ABAAHHCHF 319
Q=9I X2 2.9%
S ~2E(22.12E) 0.9%
BPS(22.12E) 12,168 &
KOSDAQ CHH| ATH4=2lE 1708 37%
670d -0.2%
12748 6.6%
=7y HSAR 921 64.9%
PNINES 5.2%
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2Q22 Review:

— (228850)

2Q22 Review: B0]2] +9.9% yoy

SAQ 2022 AXN2 miEYW 376HUR(+2.6% yoy, +4.2% qoq),
(+9.9% yoy, +27.0% qoq), =012 61242(+19.3% qoq)2 7|55
7|1Z FHYR|(Sales 388U, OP 714¥) CHH| Sales= —3.1% A% 5t5 Iﬁf oL}, OP
+9.2% &9| J|ChX| OAe| AXE J|=51¥ 2, OP Margin 20.7%2| 1AKIE 7|15
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DHE% 57t Ol = 1)Dental (X2}, DHEHIT 48.5%) F=0IA 2Q22 18222 (+6.2%
yoy) 22 HE5Z0| FAI=UL, 2)Medical((HEHIT 31.2%) F=0IA 2022 13424
(=3.8% yoy) & 7|51 Z3|ARI HIEIO] XM SH5I0] X1t FROIM S
29l 2010] njEY SIt= siAzlct

2022 FHOI|2 78AHCE MHAST| H| +9.9% &&3IU=H, 28 H2 OPMO|
20.7%E 7|SotH 1 odE EXthE AOIL Ol #ME 7H d80x Sl
ME7H WL 2Es| ML=

SMe| FXO|A 45 RXIotH, SEFIH= 15,0008 22 A% stpict. 0l= 38 0]
Z I FAAFS oo M2 He YE2ls TFECR AN YSSEE 201 U= S
Aol MES 1St 907t QICH 12MF Target P/E 11.6t1= EPS growth(20214
~ 2024 CAGR 17.8%)8 12{5lH 22(7} Qich= Eoho|ct

Financial Data

(Mog) 2020 2021 2022E 2023E 2024E
e 101.5 134.6 143.9 156.0 172.7
ol 8.4 24.1 25.0 217 30.9
M A S ALY 2 -2.0 20.3 24.5 26.8 30.1
202 -4.1 141 19.1 20.9 235
EPS (&) -122 919 1,202 1,336 1,500
SLE (%) HH ==y 33.0 9.4 12.3
PER (x) -89.9 13.3 8.7 8.0 7.1
PBR (x) 1.0 1.0 0.9 0.8 0.7
EV/EBITDA (x) 5.9 3.4 2.3 1.6 1.0
HAOIAUE (%) 8.3 17.9 17.4 17.7 17.9
EBITDA OFF! (%) 16.2 28 22 216 21.0
ROE (%) -1.0 74 96 99 10.2
HIHHIE (%) 19.8 21.2 20.0 18.8 17.7
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#1 2Q22 Review

(9l ofgl) 202 2021 YoY. 102 QoQ JNERHR Q%
= 376 367 2.6% 361 4.2% 388 -3.1%
F0(e 78 71 9.9% 61 27.0% 1Al 9.2%
&=0[e 61 10 506.3% 51 19.3% 48 26.5%
OPM 20.7% 19.3% 17.0% 18.3%
NPM 16.2% 2.7% 14.2% 12.4%
X2 O0IHA, OHAESXISH 2IMAME]
= FRS 91Z7|E
w) FHEHY HY
Tl ) HEN HEF s
2022E 2023E 2022E 2023E 2022E 2023E
Il ES 1,491 1,644 1,439 1,560 -3.5% -5.1%
0|2l 246 276 250 217 1.9% 0.1%
20[2 177 199 184 202 3.8% 1.7%
Az ZHo|AHA, OHIAEEXSH 2IMXME]
= FRS §1Z7|E
a1 2o[eA OfEA 0|
() ER)
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(2l o) 1Q21 2Q21 3Q21 4Q21 1022 2022 3Q22E 4Q22E
HEY 315 367 331 34 361 376 350 354
Yoy 15.5% 59.5% 42.5% 18.8% 14.7% 2.6% 6.0% 6.1%
(B=TY)

TFT Detector 118 144 156 148 153 134 147 139
CMOS Detector 107 126 120 112 122 146 148 139
I/0 Sensor 70 75 49 48 66 67 49 47
7|E} 20 22 6 25 20 30 7 30
(Application)

Medical 98 122 122 122 122 117 116 112
Dental 154 172 145 141 168 182 167 160
Industrial 20 28 19 16 23 21 22 20
VET 4 45 45 55 48 55 44 61
Material Service 1 0 0 1 1 1 0 1
% YOY

(E=rY)

TFT Detector -84% -12.5% 34.4% 46.2% 29.7% ~7.1% -5.8% —-6.4%
CMOS Detector 27.8%  289.1% 142.6% 2.0% 14.0% 15.9% 23.3% 23.9%
/0 Sensor 41.0%  480.9% 60.3%  -25.4% -5.8% -10.5% -0.3% -1.5%
IEt 89.8% 102%  301.0%  340.2% 2.7% 34.9% 17.6% 16.5%
(Application)

Medical -1.9% -15.7% 48.7% 62.3% 24.9% -3.8% -4.5% -84%
Dental 33.9%  406.1% 394%  -11.8% 8.8% 6.2% 15.4% 14.1%
Industrial -14.6%  133.5% 80.0% 12.6% 12.0% -23.7% 16.3% 28.3%
VET 27.1% 24.8% 27.7% 70.0% 15.5% 21.5% -0.5% 11.9%
% of Sales

(B=TY)

TFT Detector 37.4% 39.3% 47.1% 44 3% 42.3% 35.5% 41.8% 39.1%
CMOS Detector 34.0% 34.3% 36.2% 33.6% 33.8% 38.7% 42 2% 39.2%
I/O Sensor 22.3% 20.4% 14.9% 14.3% 18.3% 17.8% 14.0% 13.3%
7|E} 6.3% 6.1% 1.8% 7.6% 5.6% 8.0% 2.0% 8.3%
(Application)

Medical 31.1% 33.2% 36.8% 36.6% 33.9% 31.2% 33.1% 31.6%
Dental 48.9% 46.9% 43.9% 421% 46.4% 48.5% 47.7% 45.3%
Industrial 6.5% 7.6% 5.8% 4.6% 6.3% 5.6% 6.4% 5.6%
VET 13.1% 12.3% 13.5% 16.4% 13.2% 14.6% 12.6% 17.3%
el 60 n 62 47 61 78 63 48
% of sales 19.1% 19.3% 18.8% 14.2% 17.0% 20.7% 17.9% 13.6%
% YoY 44.2%  570.2% 2108.6% 62.1% 1.7% 9.9% 0.9% 21%
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(2l o) 2016 2017 2018 2019 2020 2021 2022E 2023E
sy 985 1,065 1,164 1,262 1,015 1,346 1,439 1,560
Yoy 13.7% 8.2% 9.3% 8.4% -19.5% 32.5% 7.0% 84%
(B=TY)

TFT Detector 397 425 538 530 510 565 571 597
CMOS Detector 308 313 421 416 310 465 568 654
1/O Sensor 150 179 164 224 157 242 215 211
7|Et 129 148 4 91 33 74 85 97
(Application)

Medical 386 468 416 464 401 463 468 479
Dental 426 437 512 578 412 611 678 762
Industrial 98 103 114 96 60 83 86 90
VET 74 58 122 123 136 186 208 229
Material Service 6 2 2 2
% YOY

(EE2)

TFT Detector 8.0% 7.1% 26.4% -1.4% -3.9% 10.9% 1.1% 4.5%
CMOS Detector 18.6% 1.6% 3H4.7% -1.3% -25.4% 49.7% 22.2% 15.1%
/0 Sensor 21.1% 19.1% -8.4% 36.9% -29.9% 53.7% -10.9% -1.9%
JIEt 12.6% 14.7% -7283% 122.7% —64.1% 124.8% 15.1% 15.3%
(Application)

Medical -11.0% 11.5% -13.5% 15.5% 0.9% 24%
Dental 17.3% 12.9% -28.7% 48.2% 10.8% 12.5%
Inadustrial 10.1%  -15.4% -37.3% 37.8% 41% 4.0%
VET 111.1% 1.1% 10.0% 36.8% 12.1% 10.3%
% of Sales

(B=TY)

TFT Detector 40.3% 39.9% 46.2% 42.0% 50.2% 42.0% 39.7% 38.3%
CMOS Detector 31.3% 29.4% 36.2% 33.0% 30.6% 34.5% 39.5% 41.9%
I/O Sensor 15.3% 16.8% 14.1% 17.8% 15.5% 18.0% 15.0% 13.5%
7|E} 13.1% 13.9% 3.5% 7.2% 3.2% 5.5% 5.9% 6.2%
(Application)

Medical 0.0% 43.9% 35.8% 36.8% 39.5% 34.4% 32.5% 32.1%
Dental 0.0% 41.0% 44.0% 45.8% 40.6% 45.4% 47.1% 47.5%
Industrial 0.0% 9.7% 9.8% 7.6% 5.9% 6.2% 6.0% 6.2%
VET 0.0% 5.4% 10.5% 9.8% 13.4% 13.8% 14.4% 14.2%
gejoef 180 173 212 228 84 241 250 21
% of sales 18.3% 16.2% 18.2% 18.1% 8.3% 17.9% 17.4% 17.7%
% YoY -9.0% -3.8% 22.7% 7.6% -63.1% 185.5% 4.0% 10.6%
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HPSEHE =AM
(Ao8) 2020 2021 202F 2023 2024E (A28) 2020 2021 2022F  2023E  2024E
REA 167.9 1939 1972 2207  246.0 &Y 101.5 1346 1439 1560 1727
g ¥ sggamt 425 402 409 564 713 HE-27t 647 795 89  91.0 101.2
HEMH X 7IERE 365 394 402 431 473 HES0l| %8 550 600 650 715
AN s 276 329 323 351 388 TofH| 2 22|H| 284 310 350 373 405
7[EtR SR 613 814 87 8.1 886 geole| 84 241 250 277 309
HIR Skt 5.9 479 439 410 393 (EBITDA) 165 307 319 37 363
A7 IUEXS 0.0 0.0 0.0 0.0 0.0 2829 -2.0 29 =02 -0.1  -0.1
R 328 34 292 275 %62 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
RS 247 2418 2410 2617 2853 7|EfEH IR -85 -67 -03 07 -07
RESEH 194 369 347 38 372 HTASAL0l9| =20 203 245 268 301
DR & 7|ELHZ 86 111 105 114 127 ASAUHRUMHIE 2.1 6.2 5.4 5.9 6.6
HI=E8FH 53 184 166 166 166 AEAHOl9 -41 141 191 209 235
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 -41 141 191 209 235
B7I38FH 12.8 0.6 0.6 0.6 0.6 LIS -19 145 192 210 236
7 |EHIFS 3 5.0 47 48 49 5.1 EZzo|y -34 137 191 209 25
SAHEA 372 422 401 44 429 HES0IUE (%) 363 409 417 M7 44
X|HF=F= X2 1882  200.6 201.9 2213 2434 LA (%) 83 179 174 177 179
=g 8.3 8.3 8.3 8.3 8.3 EBITDADIEIE (%) 162 28 22 246 210
HEYoF 1057 1057 1057 1057  105.7 G71=0[YE (%) -40 105 133 134 136
JREE, 894 1023 119.9 1394 1614 ROA (%) -0.8 6.2 8.0 8.4 8.6
HIX|HHFFXI2(H ) -06 -0 -0 -0 -1.0 ROE (%) -1.0 7.4 9.6 99 102
XESA 1875 1996 2009 2203 2424  ROIC (%) 54 164 198 221 240
S2sE F EXX|H
(Ao8) 2020 2021 2022E 2023 2024E 2020 2021 202 2023E  2024E
RS FISS 283 209 88 20 217 FXXE (K
g710(2)(24) -41 141 191 209 235 P/E -89.9 133 8.7 8.0 7.1
HISZAHIE7 203 218 -98 5.6 47 P/B 1.0 1.0 0.9 0.8 0.7
RERRZT 2| 44 4.0 42 4.0 3.8 EV/EBITDA 5.9 3.4 2.3 16 1.0
TR 3.7 2.6 2.7 2.1 1.6 P/CF 1.2 57 188 6.7 6.3
T[EtZ4H|R 122 129 -167 -05 07 HEFAE (%) 0.9 0.8 0.9 0.9 0.9
UUHE KARRHS 99 -94 06 -45 64 MY (%)
HEMN LS 98 =33 08 -29  -41 &Y -195 325 7.0 84 107
TAURHE ZA(E71) 17 -63 05 -27 -37 S0y -631  185.3 40 106 1.8
LM S7HHL) -1.1 22 -06 0.9 12 AHoIY MM &M 208 94 123
7Bt BAES -05  -2.1 0.2 0.2 0.2 g7I=01Y MM S 38 94 123
FAgS #3 -46 -203 -47 -49 52  EPS MM EM 330 94 123
QU E(FE) 25 -19 20 -22 -25 FEY (%)
YR LB -42 02 -03 -03 -03  FHHE 198 212 200 188 177
SRR HA(EH 27 -187 23 24 -25  RSHE 866.2 5259 5686 6167  660.6
7 |EFERES -0.6 0.1 0.0 0.0 0.0 ERIUZ/RE7IXH(x) -446 -498 -51.9 554  -57.6
HeEs sz -39 24 -34 -16 -6  SUIA/SBHENK) 92 254 26 56 286
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 -1042 -1221 -1395
HE=2 X= 26 -16 1.6 16 16  FTSXEE)
7B &S 0.0 0.0 0.0 0.0 0.0 EPS -122 919 1,222 1,33 1,500
39 &7t 150 -23 07 155 150 BPS 1,342 12,089 12,168 13,341 14,669
WESES 275 425 402 409 564  CFPS 976 2,161 565 1,597 1,698
dEGs 425 402 409 564 713 DPS 100 100 100 100 100
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HO|AHA =mFI} F0| EXto|Hd HELHY
(8) - P ex =5 2|E(%) =X - 218(%)
T =T
20000 2N oz Ny | BM =R @R WA o7 Jy | EM Hn mR
Ojd]  CHH|  CHH| CHd]  CHd|  CHH|
| 020329 #HZF bS]
15,000 20220329 Buy 17,000
2022.08.09 Buy 15,000
10,000 -
5,000 -
0
20/08 21/02 21/08 22/02 22/08
Compliance Notice
2 X=0f 7|MHE LHBS2 AP 2010| oS Hetop it Qlon Qo 5 A=0[Lt ZHY Q0| ZHEEIUSS SRISLICHAEAL FEA)
2 XtEE 049 ZEHEXE 57| Aot 2SS S22 MAUELICL 2 ARl 57 HES YA 2IMA28Tt AM2IE OHet Xtz Y HE2E HECZ 2K Et 20|
L, GAPE O Fego|Lt Y e BEe 4+ 82 FIXZ 20 2HESA7| Hi2te |IISH SAH Al SXERE XRAQ| ikt MQlslo) £ Z2F S StAl7| HEELICE T2t
2 A2t Ofn{Et A0 T nZo| AKX Zujol s WA MALYS SUKER MBE 4 L
= AEE YA MASEM 2E MEAH2 GMOA A0 et A0 = FAS S2f 80| S|, tiE, &, HIE 4 HEUCE
_ & NMEs MSAFE SM 7|2FATE £ M3KOIA AR HZEH AHAo| giELICt
_ & ARS FHE=2 MY J|E HMGAIM 1% Ola 2R/t UX| &L
_ & XEO FHEE2 HMY J|FE B FAL ZAEAM HYA Y O HiRX S 2RI 2ot K| FELC
_ & AEO FHE=0|| s Dotz SAks GAIRE AIZSIAL 20l X ELICH
ExsSE 4 M JIE
= EXIS3 guide line ExsE XEI|1E EXjA H|n
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector Al7HEQ it Overweight (HIZ2tH)
(HZ) HE HIF 7| Neutral (Z&)
EXss 3EA Underweight (HIZ&24)
Compan HijdE 71& Buy (0K +15% O|% 7|cH 91.0%
e = v ch oo ° 201843 108 25URE YA EXISE XE7|Z0|
=. —1{1RoL ~ 0, 0,
1) EXEE 3T Hold (2% 15% ~ +15% 7|C 9.0%  J1= +o0ou01k] +15%2 HH
Sell (i) -15% 0|5} 7|cH
A 100.0%  Exto|7A HIEL 2021. 7. 1 ~2022. 6. 30
YA 2IMRIME(| QAZE Z2S0| MHOK|L
ZHOAS 7|F0R Tt EXSEY HIEY
(B2 142 =X 71%, 2718 B4)
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