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Stock Data

KOSDAQ(11/8) 713.33pt
A7t 5 1,649 22
EC 16,591 23
522 Z|T7H A K7} 13,250 / 8,880 &
0 Y ABAAHHCHF 12993
Q2901 |2 2.8%
S ~2E(22.12E) 1.0%
BPS(22.12E) 12,230 &
KOSDAQ CHH| AlLh40lE 17h8 -1.9%

6748 2.9%

12748 12.2%

574 HEE (21 62)  64.9%
RARE(R 12)  5.2%
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3Q22 Review: §&o0|2 +27.0% YoY

3Q22 Review: EH0(2] +27.0% yoy

SAQ] 3Q22 AN NIENH 391AA(+18.4% yoy, +4.0% qog), B0 794
(+27.0% yoy, +1.7% qoq), =0|2} 68212(+95.9% yoy, +10.6% qoa)S 7|S5IXLC.
Ol= YA 7|& FHR|(Sales 3504, OP 634Y) CiH| Sales +11.7%, OP +25.8%
A5t AR I EH & FYo|Y 2F 27| 20f AXg 7|=5H Ao|ct.

i

IHEH 57t OlFf= 3Q22 |2 CIEE 1712)(+18.0% yoy), MRS CIEIE 4223
(+116.1% yoy)& 7I55tH &S #AASIA7| 0|t X|2HE TIEEIA K| St
710fl 0|01 3=7I0l & YoY 55 &S =01 Urck=d| SFHoICt.

HAH0|2 THM O|F= 1) J124 ARSO| 2 K ZE71H MIpt Agks| XdE Zioz
M, 2L REl ATPEZ =HOZ GP MarginO| 3Q21 56.6% — 3Q22 57.6% &
FOZ MM (+1.0%p)E Fatet 3)HHE2Z $2ldo| =2 CMOS HEE Sl HEo
= T™ERY| HECE TfeEnt

O XM SRet H2 MUE HEH SoM 2AKHX| HARS HEE #2 AI-‘REI
= CMOS M Z(dthiH 22 42y =5)0| 3022 2022 (+30.1% yoy) & 7IS5HH 1
HO| AA=|ACH= O 22|7F A2M, Industrial COMS HMZ2 SAL| SE7IMQl 4%
ZHEHO| 2 A2 J|tfElCt

Financial Data

(Mog) 2020 2021 2022E 2023E 2024E
e 101.5 134.6 148.9 160.7 172.1
ol 8.4 24.1 26.8 29.2 315
MITH S A2 -2.0 20.3 27.1 30.1 32.3
202 -1.9 145 20.2 229 24.8
EPS (&) -122 919 1,287 1,453 1,579
SUE (%) HH =¥ 40.0 13.0 8.7
PER (x) -89.9 13.3 7.7 6.8 6.3
PBR (x) 1.0 1.0 0.8 0.7 0.7
EV/EBITDA (x) 5.9 3.4 1.8 1.2 0.6
HAOIAUE (%) 8.3 17.9 18.0 18.2 18.3
EBITDA OFX! (%) 16.2 28 27 22.0 21.4
ROE (%) -1.0 74 10.0 10.7 10.5
HIHHIE (%) 19.8 21.2 20.1 18.7 17.4
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3Q22 Review

#1  3Q22 Review
(9] o9d) 3022 321 YoY 202  QoQ JESHR QR
il ES 391 331 18.4% 376 4.0% 350 11.7%
Aol 79 62 27.0% 78 1.7% 63  25.8%
202 68 35 95.9% 62  10.6% 42 62.5%
OPM 20.2% 18.8% 20.7% 17.9%
NPM 17.4% 10.5% 16.4% 12.0%
Atz HO|AA, OHAEEXSH 2[MXIHE
ZIFRS HZ7IE
5 MY Y
Etel: o) HEH HEF 5
2022E 2023E 2022E 2023E 2022E 2023E
i[iES] 1,439 1,560 1,489 1,607 3.4% 3.0%
ool 250 217 268 292 7.2% 5.7%
0|2 184 202 202 229 9.9% 13.0%
X} : HO[AA, OJHIAEERSH 2|MR|MES
7 IFRS 1712
a1 Ho|AA DfEY 20
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(T2l A9d) 1Q21 2Q21 3Q21 4Q21 1022 2022 302  4Q2E
HEY 315 367 331 334 361 376 391 363
Yoy 15.5% 59.5% 42.5% 18.8% 14.7% 2.6% 18.4% 8.7%
(B=TY)

TFT Detector 118 144 156 148 153 134 162 151
CMOS Detector 107 126 120 12 122 146 147 134
1/0 Sensor 70 75 49 48 66 67 56 47
7|E} 20 22 6 25 20 30 27 30
(Application)

Medical 98 122 122 122 122 17 122 124
Dental 154 172 145 141 168 182 171 156
Industrial 20 28 19 16 23 21 42 21
VET 4 45 45 55 48 55 57 62
Material Service 1 0 0 1 1 1 0 1
% Yoy

(EZTE)

TFT Detector -84%  -12.5% 34.4% 46.2% 29.7% ~7.1% 3.9% 1.9%
CMOS Detector 27.8%  289.1% 42.6% 2.0% 14.0% 15.9% 22.3% 19.8%
/0 Sensor 41.0%  480.9% 60.3%  -25.4% -58%  -10.5% 14.7% -1.2%
IEt 89.8% 102%  301.0%  340.2% 2.7% 54.9%  351.2% 19.7%
(Application)

Medical -1.9%  -15.7% 48.7% 62.3% 24.9% -3.8% 0.1% 1.3%
Dental 33.9%  406.1% 39.4%  -11.8% 8.8% 6.2% 18.0% 10.8%
Industrial -14.6% 133.5% 80.0% 12.6% 120%  -237% 116.1% 33.2%
VET 27.1% 24.8% 27.7% 70.0% 15.5% 21.5% 27.0% 13.1%
% of Sales

(BezY)

TFT Detector 37.4% 39.3% 47.1% 44.3% 42.3% 35.5% 41.3% 41.6%
CMOS Detector 34.0% 34.3% 36.2% 33.6% 33.8% 38.7% 37.4% 37.0%
1/0 Sensor 22.3% 20.4% 14.9% 14.3% 18.3% 17.8% 14.4% 13.0%
7|E} 6.3% 6.1% 1.8% 7.6% 5.6% 8.0% 6.8% 8.4%
(Application)

Medical 31.1% 33.2% 36.8% 36.6% 33.9% 31.2% 31.1% 34.1%
Dental 48.9% 46.9% 43.9% 2.1% 46.4% 48.5% 43.7% 42.9%
Industrial 6.5% 7.6% 5.8% 4.6% 6.3% 5.6% 10.7% 5.7%
VET 13.1% 12.3% 13.5% 16.4% 13.2% 14.6% 14.4% 17.1%
gefolef 60 n 62 47 61 78 79 50
% of sales 19.1% 19.3% 18.8% 14.2% 17.0% 20.7% 20.2% 13.8%
% YoY 4.2%  570.2% 2108.6% 62.1% 1.7% 9.9% 27.0% 5.7%
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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 1,489 1,607
Yoy 13.7% 8.2% 9.3% 84% -19.5% 32.5% 10.6% 8.0%
(B=TY)

TFT Detector 397 425 538 530 510 565 599 626
CMOS Detector 308 313 421 416 310 465 562 634
1/0 Sensor 150 179 164 224 157 242 223 225
7|E} 129 148 4 91 33 74 105 122
(Application)

Medical 386 468 416 464 401 463 485 511
Dental 426 437 512 578 412 611 677 735
Industrial 98 103 114 9 60 83 106 19
VET 74 58 122 123 136 186 221 242
Material Service 6 2 2 2
% YOY

(EZTE)

TFT Detector 8.0% 7.1% 26.4% -1.4% -3.9% 10.9% 5.9% 4.6%
CMOS Detector 18.6% 1.6% 534.7% -1.3% -25.4% 49.7% 21.0% 12.8%
/0 Sensor 21.1% 19.1% -8.4% 36.9%  -29.9% 53.7% -7.8% 0.9%
IEt 12.6% 14.7% -723% 1227% -64.1%  124.8% 43.1% 16.3%
(Application)

Medical -11.0% 11.5% -13.5% 15.5% 4.6% 5.4%
Dental 17.3% 129% -28.7% 18.2% 10.7% 87%
Industrial 10.1%  -154% -37.3% 37.8% 28.2% 11.5%
VET 11.1% 1.1% 10.0% 36.8% 19.0% 9.6%
% of Sales

(BezY)

TFT Detector 40.3% 39.9% 46.2% 42.0% 50.2% 42.0% 40.2% 38.9%
CMOS Detector 31.3% 29.4% 36.2% 33.0% 30.6% 34.5% 37.8% 39.5%
1/0 Sensor 15.3% 16.8% 14.1% 17.8% 15.5% 18.0% 15.0% 14.0%
7|E} 13.1% 13.9% 3.5% 7.2% 3.2% 5.5% 71% 7.6%
(Application)

Medical 0.0% 43.9% 35.8% 36.8% 39.5% 34.4% 32.6% 32.2%
Dental 0.0% 41.0% 44.0% 45.8% 40.6% 45.4% 45.4% 45.9%
Industrial 0.0% 9.7% 9.8% 7.6% 5.9% 6.2% 71% 7.4%
VET 0.0% 5.4% 10.5% 9.8% 13.4% 13.8% 14.8% 14.5%
gefolef 180 173 212 228 84 241 268 292
% of sales 18.3% 16.2% 18.2% 18.1% 8.3% 17.9% 18.0% 18.2%
% YoY -9.0% -3.8% 22.7% 7.6% -63.1%  185.3% 11.4% 9.0%
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HPSEHE =AM
(Ao8) 2020 2021 202F 2023 2024E (M) 2020 2021 202F  2023E  2024E
RESAR 167.9 1939 1982 2236  250.0 OS2 101.5 1346 1489 1607 1721
3 A AT EAM 425 402 395 569 756 HE-27t 647 795 8.7 939  100.9
IHERE X 7IEHRHA 3.5 394 M6 444 471 HES0l| %8 550 622 668 712
THDRpA 276 329 335 361 387 MhofH| 2 22| 284 310 3B3 3376 397
7 |EtRSAHL 613 814 87 8.1 886 geole| 84 241 268 292 315
HIFSXHLt 56.9 479 442 413 393 (EBITDA) 165 307 337 353 368
HAVILEXS 0.0 0.0 0.0 0.0 0.0 F8aY -2.0 29 02  -01  —01
RYAR 328 34 293 276 263 OIXHHIE 0.9 0.9 1.1 1.1 1.1
SHRH 184 100 75 57 44  EAVIUS EXEY 00 00 00 00 00
RHEH) 247 2418 2424 2649 2894  7IEIFREEY -85 67 05 10 09
RSEM 194 369 30 361 372 HTASAL0l9| =20 203 2724 301 323
OHQURHS L 7|EXHE 8.6 1.1 10.9 118 196 HSALE UM 2.1 6.2 741 7.3 7.4
HI=E8FH 53 184 166 166 166 AZAR0IY -41 141 200 29 248
7 [EtRSFH 55 7.3 7.6 7.8 8.0 STAR0IY 0.0 0.0 0.0 0.0 0.0
HIFST 17.8 5.4 55 5.6 5.7 g71z01Y -41 141 200 29 48
371387 12.8 0.6 0.6 0.6 0.6 LIS -19 145 202 29 248
7 |EHIFS 2 5.0 47 48 49 5.1 EZzo|y -34 137 200 29 248
SAHEA 372 422 05 47 429 HEZ0|YUE (%) 363 409 M7 46 414
X[BZZFRI2 1882  200.6 2029 2242 2475 HHOIAE (%) 83 179 180 182 183
NS 8.3 8.3 8.3 8.3 8.3 EBITDADIEIE (%) 162 28 27 20 214
HEYZ 1057 1057 1057 1057  105.7 G71=0[YE (%) -40 105 135 142 144
oYz 894 1023 1209 1422 1655 ROA (%) -0.8 6.2 8.4 9.0 9.0
HIX|HHFFXI2(AZ) -06 -10 -10 -0 -10 ROE (%) -1.0 74 100 107 105
=l 1875 1996 2019 2282 2465  ROIC (%) 54 164 199 22 238
SgsSE =2 EXXH
(A1) 2020 2021 202 2023 2024E 2020 2021  202E 202E  2024E
YYes Hass B3 09 74 B9 x5 FAEK
B7120]2)(24) -41 141 200 29 248 P/E nfa 133 7.7 6.8 6.3
Bl L= 2 203 218  -99 55 48 P/B 1.0 1.0 0.8 0.7 0.7
RERRZT 2| 44 40 42 40 38 EV/EBITDA 5.9 34 18 1.2 0.6
TR 37 2.6 2.7 2. 1.6 P/CF 1.2 57 162 5.8 5.6
7|EfSIE4olHIR 122 129 -168 05 -05 HHEIE (%) 0.9 0.8 1.0 1.0 1.0
UUHE KARRHS 99 94 27 44 41 MY (%)
HEMN LS 98 =33 22 29 27 & -195 325 106 8.0 7.0
MO HA(EH 17 63 06 27 25 ol -631 1853 114 9.0 7.6
IHURHT S7HZ2) -1.1 22 -02 0.9 0.8 Mo MM &M 336 110 7.2
7|EMRRL, RRHS -05  -21 0.2 0.2 0.2 g71=019 HM Ed 421 14.2 8.7
Fxgs ¥s -46 -203 -47 -50 52  EPS H¥ 8 400 130 87
QEXAMHE(FS) -25 -19 -21 -23 24  SAHY (%)
TR LS -4.2 02 -03 -03 -03 FHHE 198 212 201 187 174
SRR HA(E7H) 27 -187 -23 -24 25  ®SHE 8662 5259 5658 6187  672.1
J[EtERIES -06 01 0.0 0.0 0.0 EXIUFZ/R7 IR (x) -446 -498 -50.9 549  -58.4
NERE 82 39 24 34 -16 -1 IA0/B8HIZ(X) 92 254 242 270 291
AAZe S7HYR) -13  -08 -18 0.0 0.0 EXUF (M) 18.1 19.0 17.2 17.2 17.2
A2l B7HEL) 26 -16 -16 -16 -16 XU (M) -837 -99.3 -102.8 -1226 -143.8
tHEg=l Xs 26 -16 16 16 16  FTEXEE)
7 [EtHF &S 0.0 0.0 0.0 0.0 0.0 EPS -122 919 1,287 1,453 1,579
gz 37t 15.0 23 07 174 18.8 BPS 11,342 12,089 12,230 13,513 14,916
71583 75 45 402 395 569  CFPS 976 2,161 613 1,709 1,789
J|EHE 425 402 305 59 756 DPS 100 100 100 100 100
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HO|HA 5E5FIt 0] EXelA HELY
() =5} - ex =5 21B(%) =X =z T21E(%)
T =T
20000 2N oz Ny | BM =R @R WA o7 Jy | EM Hn mR
Ciel  chel  Chel Oyl chHl  Chel
A2.0329 #ZF bS]
15,000 = 020329 Buy 17,000
20220809 Buy 15,000
10,000 -
5,000 -
0
20/11 21/05 21/11 22/05 22/11
Compliance Notice
= A=0l| 7ME WES2 ARt 2019 oHS FebslA gty oM oFo] FEE AZ0[LE 7HY Qlo] AYEIASS HRIRLICHE AL FEA)
2 Algs 149 SHEAE 57| YIF HEHES SHO2 MASYALICL B AR +5E LIS YA SMAIZRIL M2IY 06 X2 Y HES HIEOR MM 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
_ & ARS FHE=2 MY J|E HMGAIM 1% Ola 2R/t UX| &L
_ 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 € A8 JIE
2 FXSE guide line FAsE 8= EXoA H2
(EXt712 6~127H) (35 12712) G
Sector A7HE oy Overweight (HIS&rH)
(¥5) UE HIF 7|1E Neutral (52)
EXSE 3 HA Underweight (HIE%2)
Compan HUFAUE J|E Buy (04 +15% O|% 7|cH 90.2%
e = v ch oo ° 201843 108 25URE YA EXISE XE7|Z0|
=. —1{1RoL ~ 0, 0,
1) FASE 3 Hold (28) 15% ~ +15% 7|c 98% | J1x 4opuolk| +15%2 B
Sell (IH=) -15% 0I5t 7|}
A 100.0% | Exto|74 HIEL 2021.10. 1 ~ 2022, 9. 30
YA 2IMRIME(| QAZE Z2S0| MHOK|L
ZHOAS 7|F0R Tt EXSEY HIEY
(B2 187 &8 7%, 27]8 24
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