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3Q22 Review: I1EH +17.1% YoY, S0 -21.0% YoY

SAC| 3Q22 AXE2 IHEY 551 (+17.1% yoy), BHOIY 762#(-21.0% yoy)S
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e e RIME|T 9lon, Of= TS Flat Panel Detector F20| 40 oIk, S, 49)
H%H;:.A 10’002 ,-;; 20[0|X| £FM(MV, MAE FIHE CIAZH0] & BHeA|l & AALE T[] A8, A3
=2oOT T 3y T _ = o o °
50 Z|T7Y AT} 45,400 / 30,800 ¥ 2l 2Z M2 H8) 220 3Q21 12824 — 3Q22 2114 (+64.4% yoy) 22 3
90 Y AWAHUCHZ 8.5l A Q&SI =, Ol & MU X7 CHElE| 1 Q7| 22 = mekECY
N 31.9%
S ~215(22.12F) 2.2% ; ; . _
3Q22 7|C§X| Olste AXu} FHR| L £AS HIFSIH SHEFII= 45000822
BPS(22.12E) 17,690 2 ;Q;H | HE|—,<|O}L SR °F IOH:; - o1} SHFIHE
KOSDAQ CHH| Afjols 1708 —26% O!'oo °|_[:|:- —|ﬁ‘|’7|': RIM VaanUOﬂE OOH L}Eol-%[:l'.
67HY  9.2% Financial Data
12748 15.4% (&449) 2020 2021 2022E 2023E 2024E
==AM 7:!—;—&!(9' 9 ol_|) 28.5% I ESel 160.3 193.1 235.8 269.3 302.2
FIDELITY  9.7% pafeao] o] 29.1 34.8 43.0 49.6 56.2
MITA LA 2 28.0 39.6 25.4 50.8 57.7
0|2 22.9 33.5 20.1 40.3 458
Stock Price EPS (&) 2,423 3,646 2,193 4,391 4,984
TN KOSDAQ SUE (%) -1.4 50.5 -39.8 100.2 13.5
£ 1,200 PER (x) 125 1.5 14.2 7.1 6.2
40,000 1,000 PBR (x) 1.8 2.2 1.8 1.5 1.2
o 800 EV/EBITDA (x) 8.2 9.9 7.1 59 49
’ 600 HAO|AUE (%) 18.1 18.0 18.2 18.4 18.6
20,000 . EBITDA OFEl (%) 205 20.9 20.8 20.8 20.8
10,000 o0 ROE (%) 13.8 18.7 1.0 20.8 19.9
) | | | - HHHIS (%) 15.4 27.9 28.4 24.1 20.6
2010 21/04  21/10  22/04  22/10 ZFIFRS ¢ 71&E
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#1  3Q22 Review
(H9l: oigl) 302 3Q21 YoY 2022 QQ  JIESHX %t
IES 551 47 17.1% 637 -13.4% 551 0.0%
40| 76 9 -21.0% 160 -52.4% 13 -32.8%
20/ -42 86 HH 78 HH 35 n/a
OPM 13.8% 20.5% 25.1% 20.5%
NPM —71.6% 18.2% 12.3% 6.3%
X BYA OHAESXISH 2|MEME
FIFRS ¢&7|1E
w2 27|84 1Y
(9l ) 1Q21 2021 3Q21 4Q21 1022 2022 302  4Q22E
&y 425 487 47 548 540 637 551 630
Yoy 18.1% 13.1% 17.4% 334%  26.9% 30.8% 17.1% 74.9%
Flat Panel Detector 182 224 194 266 204 256 210 279
Dynamic Detector 48 58 73 64 77 63 73 71
Industrial Detector(NDT) 39 24 31 30 32 47 15 33
CCD Detector 15 18 11 10 13 9 7 10
A% 17 137 128 147 182 231 21 204
others 24 26 34 32 31 32 36 33
Yoy
Flat Panel Detector 19.9% -12.6% -8.7% 57.2% 12.1% 74.4% 81% 5.0%
Dynamic Detector -1.0% 179.7% 82.1% 19.0% 60.2% 8.6% 0.0% 11.9%
Industrial Detector(NDT) — 103.2% 32%  -5.6% -243% -16.4% 91.7%  -52.4% 9.7%
CCD Detector -15.6% 67.8%  -09% -25.0% -14.5% -525% -36.4% 0.6%
mv 17.6% 59.0% 63.4% 67.2% 56.1% 68.7% 64.4%  39.1%
others 44% -21.3%  27.9% 40.6%  26.8%  21.6% 5.6% 24%
% of Sales
Flat Panel Detector 42.9% 46.0% 4.2% 48.4% 37.8% 40.2% 38.0% 44.2%
Dynamic Detector 11.3% 11.8% 15.5% 11.6% 14.3% 9.8% 13.2% 1.3%
Industrial Detector(NDT) 9.1% 5.0% 6.5% 5.5% 6.0% 7.3% 2.6% 5.2%
CCD Detector 3.6% 3.7% 2.4% 1.8% 2.4% 1.3% 1.3% 1.6%
MV 27.4% 28.2% 27.3% 26.8% 33.7% 36.3% 38.3% 32.4%
others 5.8% 5.4% 7.2% 5.8% 5.7% 5.0% 6.5% 5.2%
Fgelol9 83 9% 9 70 99 160 76 95
% of sales 19.6% 20.2% 20.5% 12.8% 18.4% 25.1% 13.8% 15.0%
% YoY 4.4% 7.8% 43.2% 34.3% 18.9% 63.1% -21.0%  34.5%
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1 IFRS ¢E71E

O[HAESRESHE BIMRMIE 2



73 GIZRAIA Aqop
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(T2l A9d) 2016 2017 2018 2019 2020 2021 202F 202
HEY 1,173 1,235 1,314 1,360 1,603 1,931 2,358 2,693
Yoy 25.5% 5.2% 6.4% 3.5% 17.8%  205% @ 22.1% 14.2%
Flat Panel Detector 710 628 659 613 814 865 949 1,021
Dynamic Detector 119 163 243 284 357
Industrial Detector(NDT) 34 115 124 126 129
CCD Detector 48 67 57 63 53 54 39 38
MV 383 525 500 47 352 529 829 1,012
others 32 14 98 14 106 17 131 136
Yoy

Flat Panel Detector 123% -11.5% 4.9%  -6.9%  32.7% 6.3% 9.6% 7.7%
Dynamic Detector 36.6% 48.8% 171%  25.7%
Industrial Detector(NDT) 240.4% 7.8% 22% 1.8%
CCD Detector -294%  39.9% -15.3% 10.9% -15.4% 1.8% -287%  -2.9%
mv 92.5%  37.0%  4.6% -168% -15.5%  50.3% 56.7% < 221%
others -95% -54.8% 574.5% 16.8%  -7.1% 10.0% 12.8% 3.8%
% of Sales

Flat Panel Detector 60.5%  50.9%  50.2%  45.1%  50.8%  44.8%  40.2% = 37.9%
Dynamic Detector 8.8% 10.2% 12.6% 12.1% 13.3%
Industrial Detector(NDT) 2.5% 7.2% 6.4% 5.4% 4.8%
CCD Detector 4.1% 5.4% 4.3% 4.6% 3.3% 2.8% 1.6% 1.4%
A% R7%  425%  381%  30.6% 220% 274%  3B1%  37.6%
others 2.7% 1.2% 7.4% 8.4% 6.6% 6.0% 5.6% 5.1%
Fejole 305 286 226 264 291 348 430 496
% of sales 26.0%  23.2% 17.2%  19.4% 18.1% 18.0% 18.2% 18.4%
% YoY 65.8%  -6.0% -21.2% 17.1% 10.0% 19.9%  23.4% 15.4%
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=4  RIM Valuation

(9l ) 2021  2022E 2023E 2024E  2025E 2026E  2027E
Total Shareholder's Equity 1,880 1,769 2,103 2,492 2,93 3,443

Total Shareholder's Equity (Year average) 1,791 1,825 1,936 2,298 2,714 3,190

Net Income 335 202 403 458 519 586

Dividend 43 71 71 71 71 71

Payout ratio % 127%  362% 176% 155% 13.7% 121%

FROE (Forecasted ROE) 18.7%  11.0% 208% 19.9% 191% 18.4%
FHSAUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
E(Rm-Rf) 223 Z2|0|Y 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Hi|Et 1.00 1.00 1.00 1.00 1.00 1.00

COE (Cost of Equity) 10.0%  10.0% 10.0% 10.0% 10.0% 10.0%

ROE Spread (FROE-COE) 8.7% 11%  10.9%  10.0% 9.1% 8.4%

Residual Income 156 20 210 229 248 268 268
PVIF (including Mid-year adj. Factor) 9% 90% 82% 75% 68% 62%
FZTH040]2f9] HXTIX] 19 190 188 185 182

H&7HR| (2027 0]F) 2,689
Continuing Value Calculation

Rl &7t8 (1 -normalized RI) 0.0%

Rl ASHEE g (%) 0.0%

COE 10.0%

3Rl SxH7IX] 764

HE7ER] SRR 1,492

Beginning Shareholder's Equity 1,880

Equity Value for Residual Income 4,137

Appraised company value

UHFAS (HF) 10,002

7|1F4A 2 (HF) 820
FHFLIIR| (9) 45,053
SIFE7H (H) 31,100
Potential (%) 44.9%

Atz OHAEEXSH 2MXE
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HPSEHE =AM
(Ao8) 2020 2021 202F  2023E  2024E (A1) 2020 2021 2022F  2023E  2024E
RSt 182 1567 1397 1695  204.1 o= 160.3 1931 2358 2693  302.2
e R AagRt 96 M5 212 364 569 HE27t 776 974 1259 1433 160.3
HEMH X 7IERE 239 342 348 389 428 HES0l| 827 957 1099 1260 1419
AN s 495 707 734 838 940 TofH| ¥ 2| 536 609 669 764 87
7 |ERSAtLt 52 103 103 104 104 geole| 201 348 430 496 562
HIR Skt 787 841 878 919 98 (EBITDA) 329 403 491 559 627
A7 GRS 0.3 3.3 4.1 47 5.2 2829 -1.0 40 -04 -04  -03
R 667 674  69.0 714 744 OIXtHIE 0.0 0.4 0.5 0.5 0.5
FR 6.4 6.1 5.9 5.8 5.8 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
XA 1969 2408 2275 2614 3009 @ ZIEISULALY -0.1 0.9 -17.2 16 18
REEH 250 496 474 479 486 HTASAL0l9| 280 396 %4 508 577
AT X 7IEHHS 103 166 164 188 211 ASAUHRUMHIE 5.0 6.1 52 105 119
HII285M 95 286 212 191 172 AEAHOl9 280 385 201 403 458
7|ER S5 5.1 9.4 97 100 103 STAole 0.0 0.0 0.0 0.0 0.0
HI RS 13 3.0 3.0 2.9 2.9 g71z01Y 280 335 201 403 458
B7I38FH 0.1 0.7 0.6 0.5 0.5 LIS 29 335 201 403 458
7 [EHH| RS 1.2 2.3 2.4 2.4 2.4 20|y 219 330 241 403 458
SRSA %3 56 503 58 515 OHES0IAE (%) 516 495 466 468 470
X|HF=F= X2 170.3 1880 1769 2104  249.2 HAOAE (%) 181 180 182 184 186
2 5.0 5.0 5.0 5.0 5.0 EBITDADIZIE (%) 205 29 208 208 208
HEYoF 103 102 102 102 102 G71=0[YE (%) 143 173 85 150  15.1
01AYAZ 170.8  200.1 2133 2468 2856 ROA (%) 121 153 86 165  16.3
HIX|HHFFXI2(H ) 0.3 0.2 0.2 0.2 0.2 ROE (%) 138 187 1.0 208 199
23 1706 1882 1771 2106 2494 ROIC (%) 203 193 201 218 28
S2sE FQ2 EXX[H
(Ao8) 2020 2021 202E 2023 2024E 2020 2021  202E  2023E  2024E
oIS BaSE 63 162 28 333 395  FAXE ()
27120]2)(24) 230 335 201 403 458 P/E 125 115 14.2 7.1 6.2
HISZAHIE7 146 208 -19.9 5.0 5.2 P/B 1.8 2.2 18 15 1.2
RERILT S ZIH] 2.9 46 5.0 5.2 5.4 EV/EBITDA 8.2 9.9 7.1 59 49
FER 2| 0.9 1.0 1.1 1.1 1.1 P/CF 8.1 7.7 n/a 6.9 6.1
7|EfE+qHIE 98 139 -260 -13 -13 HEFAE (%) 15 18 2.4 2.4 2.6
UUHE KARRHS -245 =340 -31 120 -115 MY (%)
HEMHH LB -43 -114 06 -42 -39 &Y 178 205 21 142 122
TAURHE ZA(E71) 170 -232  -27 104 102 A0 100 198 285 154 133
YT STHZHL) 0.1 70 0.1 2.3 23  MTEOIY -72 416 =30 1003 135
7Bt BAES -33  -65 0.3 0.3 0.3 27101y -56 459 -399 1003 135
FAgS #3 -133 -115 -83 -91 -102  EPS -14 505 -39.8 1002 135
REMUHE(FS) -232 -54 66 -76 -85 WY (%)
SN BASH -5 -08 -09 -10 -1 FHMEIE 154 219 284 241 206
SRR AA(ETH 125 47 -08 -06 -06 w3HIE 4736 3160 2948 3539 4203
7 [EtEXES -21  -06 0.0 0.0 0.0 ERIUZ/RE7IXH(x) -89 =97  -02 -84 -16.1
NS 8z -69 -30 -92 -90 -88 FYo[2l/Z8HIZ(x) 7640 898 800 972 1159
xS STHEL) 58 124 24 21 -9  BRUT (HAY) 96 243 218 196 177
Xh2ol Z7HEA) -130 -151 69 69 -69 XU (M) -3 -182  -03 -17.7 -403
BE=el Xz -39  -43 6.9 6.9 69  THXIEE®)
7B &S 03 03 0.0 0.0 0.0 EPS 2423 3646 2193 4391 4,984
39 &7t -135 19 -203 152 205 BPS 17,022 18,800 17,690 21,033 24,920
WESES 531 396 415 212 34  CFPS 3752 5432 8 4530 5100
7T 06 45 22 364 569 DPS 450 750 750 750 800
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§0.00 | N o W oy | WM HD mR W g | HN Hm B
50.000 CHHl  chel  chel CHel  cHel  chel
’ 2022.08.30 ey
2022.08.30 Buy 55,000 | -26.5 -345
40,000 - 2022.11.03  Buy 45,000
30,000 |
20,000
10,000 -
0
20/11 21/05 2111 22/05  22/11
Compliance Notice
= A=0f 7K WSS 2Rt 2019 oHe FHEop gidstn oM ofo] K etolLt ZHY M| AR S EeIBLITHERE FEA)
2 XARE 120 ZASAE 57| At HEMSS SHOR M USLCL 2 K20 £58 HE2 YA 2IMAREIL AR kst A1 U HEE HiEoR A5 0|
Lt GAPE D FEo|Lt 2 e BEE 4 Qo8 Z UK 20 28T HIZtH |RIISH FAH Al SXIRF RAO| EEIF MOS0 X FSAFES SHAIY| HIZHCH T2ty
= XEE O Aol 10| ZAHFA ZAujof ThEH A MAAKYO| SURZEZE AZE 4 YUELICH
= NEE YA MAZEM 2ZE M2 FAIA oH ofmdt R0 YAS 2 glo] =X, HiE, A&, HEE 4 iU CH
_ & ANEs MSAFE #X 7|2EXIH E= HBXOIA AR & S8 Alao] iELICH
_ S AR FHEZ2 MY J|E HMBAIM 1% olet B/t QX ELICE
_ & AR FEEI2 MY J|E HH YA ZARZA ©HEA Y T i RAL S 2ERIE 2R UK &L
_ & X9 FHES0| diYste Ats DAL AGS|AL ZHAO] UAX| LELICH
sz & M VIE
7= EXrSE guide line EXsa HEI|1E EXIo|A | H|T
(EXE71ZF 6~127118) (8= 1271€) Hig
Sector Al7HEY iy Overweight (HIZ&HH)
(HZ) HE HIF 7| Neutral (Z&)
EXss 3EA Underweight (HIZ&24)
Company  HO{$9E 7|1F Buy (0i=) +15% 0|4 7|cH 90.2% .
o1 Exi=o ac ° 5 o 10 L, | 2018 108 25URE A EXST HETIEO|
1) FASE 3 Hold (28) ~15% ~ +15% 71 98% | J1x 4opuolk| +15%2 B
Sell (IH=) -15% 0I5t 7|}
A 100.0% | Exto|74 HIEL 2021.10. 1 ~ 2022, 9. 30
YA EIMXIMEQ QHSE 259 WMOX|L
JEAS J|ZOR 3t EXSEY HIEY
(B2 197 =5 71F. 271d A2)
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