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Earnings Summary(IFRS 21287 |=)
i /S 1Q19P 2Q19F 2019F 2020F
(2i9l: Alotel oot
(e%0) s onpoar  Hol  HAMA Aol ofak aoq yoy offasx| yoy oA yoy
o= 28.3 3.7 -134 32.3 -124 34.5 21.8 121 116.4 123.6 6.2 1314 6.3
ole] 5.0 60 -164 60 -170 7.0 40.6 9.8 21.2 23.6 1.3 26.1 104
Aol 6.1 59 3.0 6.2 -0.5 7.4 20.9 3.1 21.9 25.8 18.0 27.8 7.8
0[] 47 49 -45 49 -3.8 48 2.6 -13.3 15.6 16.9 8.8 16.1 4.7
AUo[E 17.6 18.2 -0.6 18.6 -1.0 20.3 2.7 -0.4 18.2 191 0.9 19.9 0.7
0|25 16.7 151 15 15.2 15 14.0 -2.6 41 134 13.7 0.3 12.3 1.4
EPS(&)) 1,178 1,190 -11 1,181 -0.3 1,166 -1.0 -13.0 948 1,031 8.8 973 -5.6
BPS(&) 11,151 11,272 -11 11,285 -12 11,442 2.6 54 10,962 11,888 8.5 12,711 6.9
ROE(%) 10.6 10.6 0.0 10.5 0.1 10.2 -0.4 -2.1 8.7 8.9 0.3 7.9 -1.0
PER(X) 13.7 13.6 - 13.7 - 13.8 - - 17.2 15.7 - 16.6 -
PBR(X) 14 14 - 14 - 14 = = 15 14 - 1.3 -
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AlM xatk 9l yaluation
TE1 1Q19 AEAN: nf&W —0.6% yoy, 0| —3.9% yoy
1Q19P 1Q18A 4Q18A
(ial %) AR Yoy QoQ AR AR
= (9%,%p) (%,%p) = =
o =4 28.3 -0.6 2.8 28.5 27.5
#9f
gole] 5.0 -3.9 24.0 5.2 40
Aol 6.1 12.7 78.3 5.4 3.4
E7|=0[2! 47 2.9 379.2 4.6 1.0
X[ej7 | 2oleol 49 6.0 355.7 46 1.1
0l E(%)
pelealo](elE= 17.6 -0.6 3.0 18.2 14.6
NiXolel& 21.6 2.6 9.2 19.1 12.5
E7|&0|2E 16.7 0.6 13.1 16.1 3.6
DALl s W= Ce] elf= 17.3 1.1 13.4 16.2 3.9
XE: o 7|E, ek
EE2 A ®MA (HE 7[F)
((SEERA) 1Q18A  2Q18A 3Q18A 4Q18A | 1Q19P | 2Q19F  3Q19F  4Q19F 2017A 2018A 2019F 2020F
&Y 285 307 27 275| 23| 845 320 289 | 1065 1164 | 1236 1314
Z7H5(%,y0y) 157 154 1.1 61| -06| 121 78 49| 82 93| 62 63

AE ohE(Aoi?)

TFT Detector 12.2 14.5 1.2 14.4 1.1 15.1 11.6 14.9 52.1 52.3 52.8 52.8

CMOS Detector 10.0 1.7 141 6.3 10.7 13.2 15.9 7.2 32.6 421 47.0 55.1
/0 Sensor 5.6 3.5 1.8 5.7 5.2 41 2.0 5.6 19.4 16.6 17.0 18.2
Others 0.7 0.9 2.6 1.1 1.2 2.1 2.5 1.1 2.5 5.4 6.9 5.3

HEZE vIS(%)
TFT Detector 42.8 47.3 37.6 52.3 39.4 43.7 36.3 51.7 48.9 44.9 42.7 40.2
CMOS Detector 356.2 38.2 47.5 22.8 37.8 38.4 49.6 24.8 30.6 36.2 38.0 41.9

/0 Sensor 19.6 1.5 6.0 20.8 18.5 11.8 6.3 19.5 18.2 14.3 13.7 13.8
Others 25 3.0 8.9 41 43 6.0 7.8 3.9 23 46 5.6 4.0
£9|
Folo 5.2 6.4 5.7 40 5.0 7.0 6.2 55 17.3 212 236 26.1
MiFol 5.4 7.2 5.8 3.4 6.1 74 6.5 5.7 14.9 219 25.8 27.8
2|zl 46 5.6 4.4 1.0 47 48 40 3.4 14.4 15.6 16.9 16.1
X[ &0l 46 5.6 45 1.1 49 48 40 3.4 14.6 15.7 17.1 16.1
0|AUE(%)
Ho|UE 18.2 20.7 19.1 14.6 17.6 20.3 19.3 19.0 16.2 18.2 19.1 19.9
MiFolelg 19.1 233 196 125 216 215 20.4 19.9 14.0 18.8 20.9 21.2
SIlw0ldE 16.1 18.1 14.9 3.6 16.7 14.0 12.6 1.7 135 13.4 13.7 12.3
Xuj7 | TolAUE 16.2 18.1 151 39 17.3 14.0 12.6 1.7 13.7 13.5 13.8 12.3
AE: oF 7|%, REISASH
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Z¥E3  Peer\aluation Hl

VAREX TELEDYNE

o DA%E; S%E(;ﬂfi\'l‘g CANON INC IMAGING  TECHNOLOG V'E\gg Flﬁ
CORP IES INC
=27} o2 o2 e o2 o2 3t
2019-05-03 133.5 515 3,089 33.2 244.4 32,400
s} usD Usb JPY usD UsD KRW
Al7 152 (lnite | Alofed) 95,584.3 11,523.4 36,947.3 1,263.7 8,855.4 3241
PER(tH)
FY17A 24.9 28.2 29.6 18.8 211 30.9 20.8
FY18A 22.0 276 26.4 12.8 253 24.2 15.8
FY19F 221 28.2 22 15.2 27.2 26.1 13.8
FY20F 19.6 246 19.5 14.7 26 243 122
PBR(H)
FY17A 2.7 25 23 1.6 3.4 33 3.2
FY18A 2.3 26 1.6 1.1 26 3.4 23
FY19F 23 29 20 12 32 - 20
FY20F 2.1 27 19 1.1 29 - 1.7
OfjEoH (T, Aloil)
FY17A 18,329.7 3,993.4 36,389.7 698.1 2,603.8 123.5
FY18A 19,893.0 3,986.3 35,799.8 773.4 2,901.8 131.4
FY19F 20,620.3 4,023.3 34,368.5 774.6 3,098.5 143.8
FY20F 23,858.3 4,151.3 34,615.6 799.0 3,231.3 160.4
ofo[(uhnietz], AlofRl)
FY17A 2,990.4 -1,562.3 2,956.5 83.7 321.7 28.6
FY18A 3,403.8 -958.1 3,106.7 445 416.6 226
FY19F 4,375.5 695.5 2,707.3 78.4 463.3 26.7
FY20F 5,262.0 776.0 2,831.1 90.4 494.0 31.0
H2I0[2IE(%)
FY17A 16.3 -39.1 8.1 12.0 12.4 23.2
FY18A 17.1 -24.0 8.7 5.8 14.4 17.2
FY19F 21.2 17.3 7.9 10.1 15.0 18.6
FY20F 221 18.7 8.2 1.3 15.3 19.3
£0[Q(waity]| Alojel)
FY17A 2,492.1 -1,550.0 2,157.7 51.6 227.2 19.6
FY18A 2,650.9 -1,011.0 2,289.7 275 333.8 20.8
FY19F 3,416.7 4705 1,946.2 445 353.0 233
FY20F 3,886.4 536.7 2,016.4 55.3 380.8 26.3
EV/EBITDA(tH)
FY17A 17.4 17.7 7.2 135 17.0 1.1
FY18A 17.2 12.9 55 13.4 15.0 10.5
FY19F 20.8 15.1 8.2 13.3 17.1 8.8
FY20F 17.2 13.9 8.1 11.8 16.0 7.6
ROE(%)
FY17A 10.1 -21.0 8.6 14.5 13.0 16.6
FY18A 9.7 -17.2 8.9 6.8 16.0 15.6
FY19F 1.7 8.6 75 125 - 15.4
FY20F 14.6 9.2 7.7 1.7 - 15.2

XHZ: Bloomberg, FAISASHE | F2019.05.03 Z7P|&, ZAMMA J|=
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CIXIE X-Ray CI9EH ME HZ=HA

TE4 MNAYY: O X-ray CIEIE U MM HE 201N

Equine @ Competitor

Sedecal (US)
Summit (US)

TFT Detector

Matrix (US)

Yxion (GER)
CMOS Detector "~ North Star Imaging (US)

Nikon(JAN)

?’ Y e
- @ / Kavo (US)

Austem (KOR)
Intra-oral @

Sl Danaher (US), E2V (UK)
2 Carestream, Dexis (US)

k“ }’._ Sirona (GER)

Sl
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——t

A2 IR Book, F2AISFAEHA

TE5 =Q o8 TE6 T (2019.05.03)
AT e
200711 | A3} CIX|E X-ray CIEH SS70L
2011.05 | Mgk sojoix (HIEle| DRAJRIZS 2323 e HEol PR Y~
: 30.0% 31.6%
201110 | MIA #[= CMOS 7|gk etet 27l Detector ZA|
2012.10 | CMOS CIEE 7| eEnzio] ghd
2013.06 | GEEAA0fe} MK MF & Z (T2 2T R 24T)
2013.11 | GE&AAH0fol| Febet AZE CMOS Detector 3=
CIXIE X-ray CIEE MAILRAE MY
P0T812 1 (eisamials) =
2014.12 | 1/0 Sensor MAILFALE MY (MASARIRT) o2
2015.12 | Bendable Type I/O Sensor MAYF AEMH CEE 9 =am ol HEE)
2016.04 | TALH AR AREH 4.5%
2017.02 | ZiFF HE (FBEOIM (F)HED|PETAR HE)
e LINEST ERCEE S
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/g
120 1 Dental 120 1 e
®Medical BOIA|OH(=U 28 —
100 A 100 A —_
80 4 80 4
60 1 60 1
40 4 40 A
20 7J . l 20 |
0 A T T T 0 +
< < < < < < < <
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8|0]HA (228850, KQ) THEHIE

CiRIiZE £
(= 2017A 20184  2019A 20204  2021A (ElRfAlote)) 2017A  2018A  2019A 20204  2021A
A 1965 2011 2173 2313 246.4 of=y 106.5 116.4 1236 1314 139.1
FERA 140.6 147.4 161.0 172.8 185.8 Z718(%) 82 9.3 6.2 6.3 59
MR 90.2 86.3 933 102.9 1125 izt 66.0 71.1 748 783 82.9
ofEAA 19.1 26.4 33.1 341 359 0iE301(9] 40.5 45.3 48.8 53.1 56.2
N 273 30.7 307 317 33.3 Thoj 2 ek || 232 241 25.2 27.0 282
HIRSAK 55.9 53.7 56.2 585 60.6 7 |Efdiol 0.0 0.0 0.0 0.0 0.0
SRR 1.1 17 18 19 2.0 Hejolel 173 212 236 2.1 280
TR 344 27 318 311 307 Z715(%) (3.8) 27 1.3 10.4 74
7|Eb 20.4 19.2 26 255 279 EBITDA 235 28.1 31.0 339 36.2
SEA 195 188 196 199 205 Z712(%) 16 19.5 10.1 9.3 6.8
TPl 176 16.9 185 189 194 Helojhol @4 0.6 22 17 18
ofelRh 9.3 75 9.0 9.3 9.8 (ounel] 1.2 13 12 14 15
FSAO[RIR 53 16 16 16 16 ORk|E 06 03 0.4 0.4 0.4
7|Et 29 78 79 79 8.0 R|eol 0.0 0.0 0.0 0.0 0.0
HIFSTA 19 19 1.1 1.1 11 7|Ejoigizol (3.0) 0.4) 14 0.7 0.7
HIFS7 [ERFAY 05 0.0 0.0 0.0 0.0 MiEzol2] 149 219 2538 278 28
7|t 14 1.9 11 11 11 Z718(%) (16.9) 46.9 18.0 78 72
RsA| 177.0 182.3 197.7 2114 2259 EolMH |2 05 6.3 838 11.6 125
NGNS 176.6 181.9 197.2 210.9 2054 EPkrolel 14.4 15.6 16.9 16.1 173
N 83 8.3 83 8.3 83 =712 (%) (1.8) 8.1 838 @7 73
2otz 107.9 107.9 107.9 107.9 107.9 L RN 14.6 15.7 17.1 16.1 17.3
o[edoiz 67.7 816 9%.9 110.6 125.1 Z718(%) 0.8 76 838 (5.6) 73
7|Et (7.3 (15.9) (15.9) (15.9) (15.9) PN 0.2 0.2 0.2) 0.0 0.0
H|X AR 0.3 0.5 0.5 05 0.5 EPS 881 948 1,031 973 1,045
Ri2sA 177.0 182.3 197.7 2114 2259 718 (%) 0.8) 76 838 (5.6) 73
Exjelz 58 16 16 16 16 HEPS 881 948 1,031 973 1,045
TRl (84.4) (84.7) (916) (101.3)  (110.9) Z712 (%) 0.8) 76 88 (5.6) 73
ESER FQEXX|E
(= ) 2017A 20180  2019A  2020A  2021A 2017A  2018A 20194 20204  2021A
Alg=saBE 206 147 18.4 22 27 TEX|E()
Plole] 14.4 15.6 16.9 16.1 17.3 EPS 881 948 1,031 973 1,045
RIAAZH| 6.2 6.9 73 78 8.2 BPS 10,647 10962 11,888 12711 13586
7 [Ef[eigARol 1.4 0.1) 08 0.0 0.0 DPS 100 100 150 170 200
RS 3.7 (149 (5.1) (1.8) 2.9 W=ollo b (ul, %)
IHERAZNET D 31 (76) 6.6) (1.1) .7 PER 210 17.2 15.7 16.6 155
WIS SEL (3.5) (4.6) 0.0 (1.0) (1.6) PBR 17 15 14 13 12
IjURHRS7H 2L (1.4) (0.6) 15 0.3 05 EV/ EBTDA 95 6.7 5.7 49 4.4
7|Eb 1.9 2.0 00 0.0 0.0 HiErols 05 06 09 1.1 12
EAgssigss 2.9 5.1 (12,9 (12.6) (12.9) PCR 12.1 8.8 11.4 1.2 105
CE SRRz 70 9.1 2.4) (2.5) @.7) £l (%)
| FREHL 00 0.0 0.0 0.0 0.0 delolls 16.2 182 19.1 199 20.1
AR} 4.9 2.6) 2.9 29 3.1) EBTDAORIS 221 242 251 258 26.0
TR 0.1 0.5 0.0 0.0 0.0 Tollg 135 134 137 123 125
PRI (4.9 21) (7.1) (7.1) (7.1) ROE 84 87 89 79 79
NRgssgss (57 (14.3) (1.6) 25) @9 ROIC 185 159 15.2 14.0 145
RUBt 1.9 42 0.0 0.0 0.0 A (%, HH)
NESTE 11 (1.6) 16) 25) 28 FRIIFAP K2 - - - - -
HISEZX S 17 16 16 25 28 Fatlg 799.5 870.7 870.8 9159 956.6
a3z 116 52 45 71 6.9 O[R{ZANIS - - - - -
7|x32 9.1 20.7 26.0 305 376 =4 (3)
7|2siz 207 26.0 305 376 45 e 06 06 06 06 06
Gross cash flow 254 31.0 235 239 255 nhEREsE 5.1 5.1 42 39 40
Gross investment 136 189 15.0 11.8 13.1 IV N S 41 40 40 42 43
Free cash flow 118 120 85 121 124 ol ReikE 105 13.8 14.9 14.3 146

& SRTAEH
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Compliance Notice
HAE A2 2 7|Z0 R K| 7 7t B S0l tisiM F7I5H widlol Zlofst HMo| glauct
HAlE 2 KR WIS 7IFECR BT FAS 1% 0lAF EFsin K| kgHCt
YA 5 KRS J|HFEAP} £ M3KolA A ®MEst ARAo| gi&LCt
TARRAMEER = AZANY off] & S5} 2216i0] KM ofsiaA | elatict
= A=2of| HME LHES2 ZAIRAEER} 2210| oZig Mafop Hdsty o, olfte| 25t of=jo|Lt ZHYglo] ZAERISS Rlghct
= A2e dAle] HAtE2A 2E A2 GAA UstHct
& AlZe 2Alel S2gl0] os Aol ofist HEl2E S, HHi ME, 8y tfojgt 4= glguct
& A2of| $=5E LIE2 YA 2IMRIMED} AlRE st Rl 2 HE 2R HOZ oo, Ele O HEtMo|L KA S EafE 4= gigLch w2 ofmst 29
ol XtEE 124o| FAIEX|e| Zjof st WA MelAxfof Chst % 22 AR2E = glgdct
FAD(2E ¥ FXSZ/FRRIA dg
ESFH 4 HEFH FAPREADIE (FH7IEY BoIH| FHEF oflat S ETUSS Qo) AL Xl HIE(%)
+ STRONG BUY(B=) FH7|Z=Y BIHHH] +50%0| Ak 0%
- BUY(@H=) M7= B7|che| +15%0]4F ~ +50%0] 2t 87%
- HOLD(E#!) FM7|1Z=Y BIICH| -10%0|4H ~ +15%02+ 13%
+ REDUCE(i ) FH7|Z=Y BoilH] —10%0(2H 0%
(2019.03.31 7|%)
IP{2L7 HERIRA Y Z 53 L4
1RE%) R
- _ 2P TR o L E. E0loA228850) 2912 22T} 30
e sxep: e I A R o -
- el Zoih|
2018-05-31 Buy 25,000 14 247 160 @)
HO[HA e = F T}

2018-06-04 By 25,000 1 248 -16.0 30,000
2018-07-31 By 25,000 1 281 212
2018-11-05 By 21,000 14 -39 -169 25,0007 —l
2018-12-20 By 21,000 1 22 169 20,000 |
2019-02-07 By 21,000 1 207 169
2019-05-07 By 21,000 1 15,000

10,000 A

5,000 A

0
17.05 17.08 17.11 18.02 18.05 18.08 18.11 19.02 19.05
www.Eugenefn.com _7



