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AP% Consensus CHH| (FoI JI1F)
Above In-line Below
O

SEF7HI12M,5H) 16,0002
AR F7K7/31) 12,100%

Key Data (71Zg: 2019.07.31)
KOSPI(pt) 2,025
KOSDAQ(pt) 630
HHTKH) 500
Al7FEA(1A) 201
527 = 10/EX (&) 20,050 /11,700
52F U7t Beta 1.27
LATA T 16,591
YoM, HF) 19
Yo7 tHE(3M, 242 H) 269
HEAS(19F, %) 1.2
ezl X2E(%) 5.6
FRFEF XZE(%)

HIE 2] 59 64.9

Company Performance
F7152E (%) M M oM 1M
S = -182 %60 217 384

KOSPItiE s 95 95 96 197

Earnings Summary(IFRS 21287 |=)

2Q19 Review: Z(ti IHE = R AlY 7|tHx| 54

= 2Q19 Review: OfEAU2 27| F1 H4HZ 2. NY 77| FEots &

A(8/1) WEs Ads) 257 HAAA (A47)12) & diEd 32799, 909 6429
& 2T Ads7IoM] dEde 6.3% FVIFEA HE S 2o ddolo A
J57)528 648 A AAMAEIEN 345919, 99joe] 7099 ] SAKS &
o A8 & 9

njEdo] dE7] ] A% Tk Hi uEs A ol viEE F8 st
1= I0S(Intra Oral Sensor) AE9] Bz} A% 59| ] AQ w7} Zvlaiar Ad
Z7)0H) WiZo] 82.0% Z7137) W&

247] AAefr] FAHH A 1 F FAFR 10S wiEo] thA] ST Akt Yok
T A%, 53] XA Y3 I71E F4HO0Z HA FdiE 9lo] AL, vt
K AL miEn)|ES T4 a8k 9= TRTHEE 9 CMOS tgE7E Ads7) o
]

]

T O

AN
V74 1.3%, 74% A 29, 53] 7o) Alaow oFsst CMOS wiEH|E
7H=(2Q18A CMOS "iZH)% 38.2% — 2Q19P 33.3%, —4.9% | ) aPaA FIAE &
Z Flek

xZ3

Z 312H2Q18A 9ol E 20.7% — 2Q19P %ol & 19.4%, 1.3% | )&

o

s 3Q19 Preview: D{EH +5.8%yoy, IO +6.1%yoy, A K| FL

A 357] oA (A7) S WiEY 31494, 9ol 60%hoz AdET]d)
H] Z¥Z} +5.8%, +6.1% 371314 A3AE AR Aoz dyst

A S FAE Aoz AAFsh= o= @ TET tEE A 2704190] 47)31s)
WA Aol At ekslElolzar 9, @ Als) sHIZINE AGAL ulEl oglo] v Az
Aboll = CMOS 7122714k WiE-g TlelE] 9 [0S (7 AlA) 32 A1) ufie]
ERZII= 16,0002 22 58 SXI0|A BUY 8K

EXF7R= 71 21,000€9004 23.8%% sleket 16,0009 02 23381y, Y 32.2%
2 243k Qlo] BAYA BUYS fAIE. %37} slak 27 D $AF 20199 oA
EPSZ4 (7] 1,083¢ — 1,066 ) 7}, @ =1ule] 957)7] #d T4} A 5o= <lsh
AR F512 ko), B9 Bit PERS 30% &¢lsto] 24-(7]& PER 19.54] — 3kl 4
£ PER 15.49)31317] wj&<)

FAF7H= AR 20199 A EPS(1,0569) 71 1158 207 9] 5E97
3t PER 19.34) o] AB71=]e] A= 9l

(Etof: Alotel, 2Q19P 3Q19F - 2019F 2020F

(%0l amws oo Aol ZMMA Rl o aoq yoy oAl Yoy oAl yoy
o= 32.7 345 -5.2 345 -5.2 314 -4.0 5.8 116.4 121.2 42 128.9 6.4
Feiole 6.4 70 92 70 92 6.0 -5.7 6.1 21.2 227 7.2 25.2 10.9
MiEolel 7.1 74 35 74 35 6.4 -10.0 10.7 21.9 25.4 16.5 27.4 7.9
=0[2| 5.1 48 53 48 53 40 -20.2 -8.8 15.6 17.2 10.8 16.4 -48
ooiolols 19.4 203 08 203 08 19.1 -0.3 0.0 18.2 18.8 05 19.6 08
028 155 13.9 15 13.9 15 12.9 26 -2.1 13.4 14.2 0.9 12.7 -15
EPS(®) 1,243 1,157 7.4 1,157 7.4 973 -21.7 -10.2 948 1,056 1.4 989 -6.3
BPS(&)) 11,465 11,279 17 11,279 1.7 11,708 2.1 6.5 10,962 11,916 8.7 12,755 7.0
ROE(%) 108 10.3 0.6 10.3 0.6 8.3 25 -15 8.7 9.1 0.4 8.0 1.1
PER(X) 9.7 105 - 105 - 12.4 - - 17.2 15 - 12.2 -
PBR(X) 1.1 11 - 11 - 10 - - 15 1.0 - 0.9 -

A= glojiA, FRFASH
= EPSE annualized 7 1=
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AlM Matk 9l Valuation
TE1 2Q19 ZHAH: 1&Y +6.3% yoy, HHO[Y —0.3% yoy
2Q19P 2Q18A 1Q19A
(&et2l %) AR YoY QoQ AR AR
=5 (%,%p) (%,9%p) = -
L] 2.7 6.3 15.6 30.7 28.3
=T
elolo] 6.4 03 217 6.4 50
MiFo|e 7.1 -05 16.7 7.2 6.1
= ra ] 5.1 94 72 5.6 47
R|ef7] B0l 52 -73 55 5.6 49
0[2E(%)
%delolols 19.4 -13 1.8 20.7 17.6
HFolels 218 -15 02 233 216
E7|0|AUE 15.5 2.7 -1.2 18.1 16.7
x|z | eolsolols 15.8 23 -15 18.1 17.3
Az o 7|F, REISASH
TE2 A% MY (HE J|1F)
(Alofed %) 1018A  2Q18A 3Q18A 4Q18A 1Q19A | 2Q19P | 3Q19F  4Q19F | 2017A  2018A | 2019F  2020F
iTE=N] 285 307 207 275 2283| 327| 3814 289 1065 1164| 1212 1289
Z712(% y0y) 157 154 7.1 6.1 -06 6.3 58 49 82 93 42 6.4

AE ohE(Aoi?)

TFT Detector 12.2 14.5 1.2 14.4 12.1 14.4 1.7 15.0 52.1 52.3 53.1 53.5

CMOS Detector 10.0 1.7 141 6.3 10.5 10.9 15.5 7.0 32.6 421 43.9 49.9
/0 Sensor 5.6 3.5 1.8 5.7 4.3 6.4 2.1 6.0 19.4 16.6 18.9 22.7
Others 0.7 0.9 2.6 1.1 1.4 1.0 2.1 0.9 2.5 5.4 5.4 2.9

HEZE vIS(%)
TFT Detector 42.8 47.3 37.6 52.3 42.8 43.9 371 51.9 48.9 44.9 43.8 415
CMOS Detector 356.2 38.2 47.5 22.8 371 33.3 49.4 24.2 30.6 36.2 36.2 38.7

/0 Sensor 19.6 1.5 6.0 20.8 15.1 19.7 6.8 20.8 18.2 14.3 15.6 17.6
Others 25 3.0 8.9 41 49 3.1 6.7 3.0 23 46 4.4 23
£9|
Folo 5.2 6.4 5.7 40 5.0 6.4 6.0 5.4 17.3 212 227 25.2
MiFol 5.4 7.2 5.8 3.4 6.1 7.1 6.4 5.8 14.9 219 25.4 27.4
2|zl 46 5.6 4.4 1.0 47 5.1 40 3.4 14.4 15.6 17.2 16.4
X[ &0l 46 5.6 45 1.1 49 52 40 3.4 14.6 15.7 175 16.4
0|AUE(%)
Ho|UE 18.2 20.7 19.1 14.6 17.6 19.4 19.1 18.8 16.2 18.2 18.8 19.6
MiFolelg 19.1 233 196 125 216 218 205 19.9 14.0 18.8 210 213
SIlw0ldE 16.1 18.1 14.9 3.6 16.7 15.5 12.9 11.9 135 13.4 14.2 12.7
Xuj7 | TolAUE 16.2 18.1 151 39 17.3 15.8 12.9 1.9 13.7 13.5 14.4 12.7
AE: oF 7|%, REISASH
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Z¥E3  Peer\aluation Hl

VAREX
= DANAHER DENTSPLY
Fis | HaAA
k= F HE e H| =3[0l CORP  SRONAINC IMAGING

CORP
27} 3l 3 32 o|Z o2 o2
2019-07-31 25,050 27,300 16,550 142.7 56.7 32.3
Ea} KRW KRW KRW usD usD usD
Al7|EH (HHTIztE] Alotel) 3721 2731 75.8 102,368.4 13,259.5 1,236.3
PER(tH)
FY17A 24.2 21.3 20.8 - 28.2 29.6 211
FY18A 19.1 1.8 15.8 8.1 276 26.4 25.3
FY19F 19.3 9.6 - 6.8 30.0 24.0 26.1
FY20F 16.8 9.1 - 5.5 25.9 21.3 22.1
PBRI(tH)
FY17A 2.8 2.6 3.2 - 2.5 2.3 3.4
FY18A 2.1 15 2.3 18 2.6 16 2.6
FY19F 2.2 15 - 14 3.1 22 29
FY20F 2.0 1.3 - 1.1 28 2.1 25
0fZS (Y IEk], AleiRl)
FY17A 218.8 1235 445 18,329.7 3,993.4 698.1
FY18A 234.4 131.4 56.3 19,893.0 3,986.3 773.4
FY19F 260.8 - 68.3 20,727.6 4,021.7 777.4
FY20F 284.1 - 83.7 24,178.8 4,153.2 804.2
ido[Ql(dlpisty, AMlojg)
FY17A 39.1 28.6 6.2 2,990.4 -1,562.3 83.7
FY18A 39.4 22.6 11.0 3,403.8 -958.1 445
FY19F 443 - 135 4,381.7 712.9 81.2
FY20F 488 - 16.6 5,551.8 799.9 91.7
Ho{0[21E(%)
FY17A 17.9 23.2 13.9 16.3 -39.1 12.0
FY18A 16.8 17.2 195 171 -24.0 5.8
FY19F 17.0 - 19.8 211 177 10.4
FY20F 17.2 - 19.8 23.0 19.3 11.4
20[(Hymity | Alojel)
FY17A 79.1 196 5.2 2,492.1 -1,550.0 51.6
FY18A 27.3 20.8 9.5 2,650.9 -1,011.0 275
FY19F 38.6 - 11.1 3,446.1 513.4 458
FY20F 41 - 13.8 3,998.6 584.9 54.9
EV/EBITDA(tH)
FY17A 11.4 111 - 17.4 177 13,5
FY18A 6.9 10.5 5.4 17.2 12.9 13.4
FY19F 7.2 - 4. 221 16.9 12.7
FY20F 6.6 - 3.4 17.7 15.3 11.4
ROE(%)
FY17A 46.1 16.6 26.4 10.1 -21.0 14.5
FY18A 13.1 15.6 27.3 9.7 -17.2 6.8
FY19F 16.2 - 22.3 11.6 9.0 12.8
FY20F 14.9 - 22.7 10.6 9.8 121

KHZ: Bloomberg, FAFAISH
$:2019.07.31 Z7P|E, AMMA 7|1
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CIXIE X-Ray CI9EH ME HZ=HA

THE4 NIYY: ORI X-ray CIEE L MM ®F 211

Equine @ Competitor

Sedecal (US)
Summit (US)

TFT Detector

Matrix (US)
Yxion (GER)
CMOS Detector ~ | North Star Imaging (US)

Nikon(JAN)

Kavo (US)
Austem (KOR)

Intra-oral @

Sl Danaher (US), E2V (UK)

Carestream, Dexis (US)

-

& 5]__.‘; . Sirona (GER)
XIZ: IR Book, F2IFAISH
£E5 X ol TH6  FFIY (2019.0509)
T =
2007.11 AM3} CIXE X-ray CIEIE SS71gt

HIElO| 2 BT A

Oo F
2011.05 | Mgk alolot (BfE(o] DRAIIES SxEg) e 31 6%

201110 | A 2[Z CMOS 7|8k ket 247l Detector ZA| 00
2012.10 | CMOS CIEIE 7| EEHeo] gk

2013.06 | GEEAHO{9t M MF #Z(YZT2HT| KAk obT)

2013.11 | GEEAAH 0ol et AZXE CMOS Detector 32

CIX[E X-ray CIEIE] MALFAE MY

(AletSariels) A

2014.12 | 1/0 Sensor MAILRAZ M (AAEAKIRIE)

2013.12

2015.12 | Bendable Type /O Sensor AA|2F AEMT CEE o =apol HFEY
2016.04 | TAE AR ARt 4.5% 28.1%
2017.02 | E0iFF HY ((FHEOIM (F)EEolPEE A2 HY)

ERET e eI
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THES & o2t e 2o JHM
(AAH) ool (%)
30 - —e— G0 E r25
o
25 | \ I
. .—_—./. 20
20 A e
& 15
15 /
—" L 10
10 4 /
54 @ o
< €« <« < < < <« < 9w oW 0 < < < < < < < < w W 0
=T 5 £ 5 2 &£ &5 & & 8 22 2 2 & & 2 27
T 8 I F 8§ § /§ /&8 8 8 S 8 2 8 8 8 8 8 8 %8
A2 SAEXEH X2 RESAESH
TEQ HEL 0z F01 Y MY TE10 HIHHEE HEHIS
(M) (%) Others  1/0O Sensor ®WCMOS Detector BTFT Detector
140 - Others 100 -
I/0 Sensor |
120 90
CMOS Detector 80 -
100 BTFT Detector 70 4
80 1 60 +
50 4
60 - 40 A
40 A 30 1
20 20 4
10~
0 0
< < < < < < < w w < < < < < < < w w
o =) =) S S S S o o o =) =) =) =) o o =) o
[aV] N N [aV) [qV] [V} [aV) [aV] N [aV] Al Al N [aV} [aV] [aV) [a\} N
AE: REEASH A= wHTASE
SE11 =8 Y U A EHS0 52 SE12  OWolet Sl NFo| HEE =
AlA Q| Al 2|
(HAH) VET () = oA OFLIof
140 - Industrial 140 - or=2I7HE S
2
120 Dental 120 ES o
®Medical BOLA|OH(ZLY ZEH
100 - 100 - —
80 80 A
60 - 60 A
40 40 4
20 7J . 20 |
0 - 0 +
< < < < < < < <
Y5} © ~ o Y5} © ~ ©
=) o =) =) =) o =) =)
[aV) [aV) N N N [aV) N N
Rz SRS A FUEASE
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EE';TJME,\-I—'T&ESEME Analyst 2t54M | O|EAEZ
Bfl0]2A(228850,KQ) KHEAMIE
DRI =2 LA
(= 2017A  2018A  2019A  2020A  2021A (= RS 2017A  2018A 20194 20204  2021A
A 196.5 201.1 2204 2350 250.6 nf=y 1065 1164 121.2 128.9 1365
FEARE 1406 147.4 164.2 179.0 194.7 Z718(%) 82 9.3 42 6.4 59
MR 9.2 86.3 97.9 108.8 119.6 &R} 66.0 711 726 76.2 80.7
ofEAA 19.1 26.4 313 332 357 0iE301(9] 405 453 48.6 52.7 55.8
N 273 307 31.0 329 35.3 T 3 ek ]| 232 241 259 275 287
HIFSAR 55.9 53.7 56.2 56.0 56.0 7 [Efdiaol 0.0 0.0 0.0 0.0 0.0
SRR 1.1 17 35 36 38 Hejolel 173 212 27 252 271
TR 34.4 327 319 312 307 Z715(%) (3.8) 27 72 109 75
7|Et 20.4 19.2 208 212 215 EBITDA 235 28.1 292 34 343
SEA 195 188 20 26 235 Z718(%) 16 195 39 1.0 58
St 17.6 16.9 18.7 19.4 201 Helejrol 2.4 0.6 27 22 23
ofelRh 9.3 75 8.9 9.5 10.2 0[Xj2 12 13 14 14 15
FSAO[RIR 53 16 20 2.0 2.0 (NGl 0.6 0.3 0.4 0.4 0.4
7|Et 29 78 79 79 8.0 N 0.0 0.0 0.0 0.0 0.0
HIFSSA 19 19 32 33 33 7|[Ejoigiol (3.0) (0.4) 1.7 12 13
HIFS7 [ERFAY 05 0.0 15 15 15 MiEzol2] 14.9 219 254 274 204
7|Eb 14 19 17 18 18 Z718(%) (16.9) 46.9 165 79 73
RsA| 177.0 182.3 1985 2124 272 EolMH |2 0.5 6.3 82 1.0 18
NGNS 176.6 181.9 197.7 2116 226.4 EPkrole) 14.4 15.6 17.2 16.4 176
N 83 8.3 8.3 8.3 83 718 (%) 1.8 8.1 108 4.8) 74
2otz 107.9 107.9 107.9 107.9 107.9 XHjFFRIE 14.6 157 175 16.4 17.6
o[tz 67.7 81.6 97.4 1.3 126.1 Z715(%) 0.8) 76 1.4 6.3) 74
7|Et 7.3 (15.9) (15.9) (15.9) (15.9) EPNETN S 0.2) 0.2) 0.3 0.0 0.0
NGNS 03 05 08 0.8 0.8 EPS 881 948 1,056 989 1,062
KsA 177.0 182.3 1985 2124 272 718 (%) 0.8 76 1.4 6.3) 74
Exjelz 58 16 35 35 35 HEPS 881 948 1,056 989 1,062
= (84.4) 84.7) (94.4)  (1054)  (116.1) Z712 (%) 0.8) 76 1.4 6.9) 74
HISER N
(= ) 2017A  2018A  2019A  2020A  2021A 2017A  2018A 20194 20204  2021A
Alg=saBE 206 147 184 205 20.8 TEX|E()
Plole] 14.4 15.6 17.2 16.4 17.6 EPS 881 948 1,056 989 1,062
RIAAZH| 6.2 6.9 6.5 72 72 BPS 10647 10962 11916 12755 13648
7|ER[EAEe 14 0.1) 08 0.0 0.0 DPS 100 100 150 170 200
EN =) 3.7 (14.9) (3.9 32 (4.1) WFoilob(tH, %)
IHERHLNBT D 31 (7.6) 43 1.9 2.4) PER 210 17.2 15 122 1.4
WIN RS2 E ) (35) (4.6) 0.9 1.9 (2.4) PBR 17 15 1.0 0.9 0.9
IjURHRS7H 2L (1.4) (0.6) 0.4) 05 0.7 EV/ EBTDA 95 6.7 37 3.0 25
7|Eb 1.9 2.0) 1.1 0.0 0.0 HiErols 0.5 0.6 12 14 17
EAgssigss @9 5.1 (8.6) ©.5) ©.98 PCR 121 858 82 85 8.1
CD|ERRIARZIS 70 9.1 (1.8) 2.5) 2.6) £01M (%)
| FREHL 0.0 0.0 0.0 0.0 0.0 delolls 16.2 182 18.8 196 199
AR} (4.9 (2.6) 2.8 2.9 3.0 EBTDAOIIS 22.1 242 241 25.2 251
TR 0.1 05 0.0 0.0 0.0 Tollg 135 13.4 142 127 129
PRI 4.9 2.1) (4.0) 4.0 4.0 ROE 8.4 8.7 9.1 8.0 8.0
NRgssgss (5.7) (14.3) 0.0 @25) @9 ROIC 185 15.9 153 143 149
RUBt 1.9 @2 0.0 0.0 0.0 A (%, HH)
NESTE 1.1 (1.6) 0.0 (2.5) 238 FRIIFAP K2 - - - - -
HISEZX S 17 16 0.0 25 2.8 Fatlg 795 8707 876.2 924.6 966.7
a3z 116 52 9.7 85 8.1 O[R|2ANE - - - - -
7|x32 9.1 207 26.0 3BT 441 =4 (3)
7|2siz 20.7 26.0 357 441 52.3 e 0.6 0.6 06 06 06
Gross cash flow 25.4 31.0 245 237 249 ohERAsIME 5.1 5.1 42 40 40
Gross investment 136 18.9 10.7 10.2 1.3 NN 41 40 39 4.0 40
Free cash flow 118 120 138 135 136 ojlfReikE 105 13.8 147 14.0 139

& SRTAEH

6_ www.Eugenefn.com
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Compliance Notice

RS A7 2 7|EC R Xt i 2t sHEE S| oM 7153 welofl Fofgh Ho| giguct

HAls 2 A2 WIS 7IF0Z USR] FAIS 1% ol BFslT UX| Ut
EALE £ ARE 7|HEAD} EE M3XiAl AR ®ZEH ARAo| gi&Uct
TARMEERE R2ENY o1 & 52| 21245109 KA ofsh AT | elsuCt
= K20l AME LHEE2 ZAHEAEGA} 2olo| o7d2 Halks| Hidsln Rlon, 9ol S2Eist Qizjo|ut 7Hgio] ZiMEIISS Slolsiiict
S A2 BAlR| MAERA ZE MEHE ShjoA UEHCH
= X2 gAle 32Iglo] ofifst A0l ofst Hel2E A, HHi &, Wy, oo 4= glguct
= A20| 5= L8 YA 2IMRIMET | A2l akst X2 Y HE2LE Ao ZolL, SAE I HEMO|LL FMAS BASH 4 glEuch Rt ofist 29
ol = XI2E 2o FAIEXI| Zjol| ChSt X 2ol Kol HE% 22 AlgE $ etgdct
FAPRE L EXSE/FARIA g
ZE55M U AEFH FAPRE 1Y (7|2 SoldiH| FHEZS| oAt SE,ES 2ofd) AL FXeI HIE(%)
+ STRONG BUY(al=r) FM7|1Z=Y E7iCd| +50%0([Ak 0%
- BUY(ei=) ZM7|ZY B7|0H| +15%0[Ak ~ +50%0 |2t 89%
- HOLD(Z&!) FM7|Z=Y B7|chH] -10%0(|4F ~ +15%0|2t 11%
+ REDUCE(i ) FH7|Z=Y BoilH] —10%0(2H 0%
(2019.06.30 7|%)
IP{2L7 HERIRA Y Z 53 L4
_ IEIE%) _
_ _ 2P = — 2o otA228850) 372 2550
| xR e I A R "
- CHe| o]
2018-05-31 Buy 25,000 1 247 -160 )
B O[HA e S 3T}

2018-06-04 Buy 25,000 14 248 -160 30,000 -
2018-07-31 Buy 25,000 14 281 212
2018-11-05 By 21,000 14 263 -169 25,0001 —l
20181220 Buy 21,000 1d 259 -169 20,000 |
2019-02-07 Buy 21,000 14 260 -169
2019-05-07 Buy 21,000 14 314 245 15,000
2019-08-01 Buy 16,000 14

10,000 A

5,000 A

0 T T T T T T T 1
17.08 17.11 18.02 18.05 18.08 18.11 19.02 19.05 19.08
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