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ZEFI7H12M,7X]) 16,000
™ =7H11/5) 11,800¥

Key Data (71Z2: 2019.11.05)
KOSPI(pt) 2,143
KOSDAQ(pt) 672
HHTKH) 500
Al7FEA(1A) 196
527 = 10/EX (&) 17,500/10,400
52F U7t Beta 1.08
ERATAIR(TT) 16,591
YoM, HF) 20
Yo7 tHE(3M, 242 H) 228
HEAS(19F, %) 1.3
ezl X2E(%) 4.
FRFEF XZE(%)

HIE 2] 59 64.9

Company Performance
F7152E (%) ™ M oM 1M
S = 13 73 %9 26

KOSPItiE s 68 -07 162 198

Earnings Summary(IFRS 21287 |=)

3019 Review: AV 7IChE| SE5iH OFRI01 A X/

= 3Q19 Review: OfE +8.2%yoy, FHO(Y +3.1%yoy, AIF 7[Chx| FEste 4

A

=S
12
e

A (11/5) 3 Ade) 3%7] A (1475 2 wjEd 32194, 9olY] 58
< A AdE7 )] HESLE 8.2%, FPoIYE 3.1% STk AAGAIE HA
P 22 (e 314949, F90)2) 6099 o] Halal= £ AFS DA

szl AR/l 7 olfe O welg F4) ¥k 9l 10S(ntra Orel
Sensor) AES) Bolzt 2 Z7HRIA A7) HEo] 2511% BT, @ 1 5
% $RR TFT Tile) AFS) Hi&o] FE7|d] 340% Z7H7) e

3w7] AR 34 22 O 1 B34 FRFA [0S o] thA] F7HA1(3Q18A 10SH
29 189¢ - 3Q19P 6299, +251.1%) & Agka}L Qltk= A, E3] &g [10S9 5
E4 10S7F AdE 7o) 242} 254.0%, 119.5% Z71abdA 87 AAska Qohi= Ao] &
A, @ &gk 1 5 ¥R TETHYE ufEo] dga} A]g ol F:8 (247}
—28.9%yoy, —39.8%yoy) oI =73kl HYd F2elA A F7H+45.3%yoy) 3FEA
TFT UuH wigd 43& A9k 519
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= 4Q19 Preview: D§E2 +10.5%yoy, FL0|Q +12.3%yoy, A™AM X AL

A 457] oA (AA715) & WiEY 304994, 9ol 459407 AdET])
0] 242} 10.5%, 12.3% S7FH AZAE A1 2102 e

A S FAE Aoz AAFsR= o= @ TET tEE A 270A4190] nizted
A EAke] o] At S8k Qlan, @ Al s e AGAL ulEl o]9lel| thE A%
Aboll = CMOS 7122714k WiE-g TlelE] 9 [0S (7 AlA) 32 A1) ufie]

SH371 16,0009, FXClH BUY |4l

ER77H 1600095 FAF Bd A5ole] 36.6%% WAk glo] FAd BUYE
Aek AAF7HRE P 2019 ) EPS(1,0799) 71F 10.94) 302 9] &
07 B+t PER 18.24) tiw] AB71E o] A= Y=

(SF2: Alodel 3Q19P 4Q19F it 2019F 2020F

(%.%p) ARSE  TALORA R0l ZMIMA Aol oA 0a yoy ok yoy ok yoy
oK 321 32.0 0.4 31.5 1.9 30.4 -5.3 10.5 116.4 123.5 6.1 132.5 7.3
ecteule]lell 58 6.2 -55 5.9 -1.2 45 -22.6 12.3 21.2 217 2.1 240 10.6
MiEolel 6.5 6.5 -09 6.1 6.0 4.8 -25.4 40.5 21.9 246 124 26.4 75
=0/ 48 4.0 18.7 45 75 3.0 -38.3 200.0 15.6 17.2 104 16.4 -4.6
Holo|elE 18.2 19.3 =11 18.7 -0.6 14.8 -3.3 0.2 18.2 17.5 -0.7 18.1 0.5
=028 14.9 12.6 2.3 141 0.8 9.7 5.2 6.1 134 13.9 0.5 124 -15
EPS(&) 1,260 972 29.7 1,084 71 -43.6 175.3 948 1,079 13.8 988 -8.4
BPS(&) 11,740 11,685 0.5 11,258 43 11,918 15 8.7 10,962 11,918 8.7 12,756 7.0
ROE(%) 10.7 8.3 2.4 9.6 6.0 -4.8 3.6 8.7 91 0.4 8.0 -1.0
PER(X) 9.4 121 - 10.9 - 16.6 = = 17.2 10.9 - 11.9 -
PBR(X) 1.0 1.0 - 1.0 - 1.0 = = 15 1.0 - 0.9 -

A= glojiA, FRFASH
= EPSE annualized 7 1=
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AlM Matk 9l Valuation
TE1 3Q19 AHAH: 1&Y +8.2% yoy, HHO[Y +3.1% yoy
3Q19P 3Q18A 2Q19A
(ial %) AR Yoy QoQ AR AR
= (%,%p) (9%,%p) = =
o= 32.1 8.2 -18 29.7 327
9
Fdo|e 5.8 3.1 -8.3 5.7 6.4
Mol 6.5 11.3 95 5.8 7.2
lzold 48 8.1 1.1 4.4 47
XHi7|g E7[w=ole] 5.2 16.4 8.1 45 48
0|2 E(%)
Felol2lE 18.2 -0.9 -1.3 19.1 19.4
MiFolelE 20.2 0.6 -1.7 19.6 21.9
STl 14.9 0.0 0.4 14.9 145
X|uj7|Y &7 |=0lUE 16.3 1.1 1.5 15.1 14.8
Az o 7|F, RASAEHA
TE2 A ®MA (HE 7[F)
(Alefel %) 1Q18A  2Q18A  3Q18A  4Q18A 1QI9A 2Q19A | 3Q19P | 4Q19F | 2017A  2018A | 2019F  2020F
oj &y 285 30.7 29.7 27.5 28.3 3.7 32.1 304 | 1065 1164 | 1235 1325
Z12(%,yoy) 16.7 15.4 1.1 6.1 -06 6.3 82 105 82 9.3 6.1 7.3

AE ohE(Aoi?)

TFT Detector 12.2 14.5 1.2 14.4 12.1 14.4 15.0 15.5 52.1 52.3 56.9 59.7

CMOS Detector 10.0 1.7 141 6.3 10.5 10.9 10.3 6.7 32.6 421 38.4 415
/0 Sensor 5.6 3.5 1.8 5.7 4.3 6.4 6.2 7.5 19.4 16.6 24.4 29.8
Others 0.7 0.9 2.6 1.1 1.4 1.0 0.6 0.8 2.5 5.4 3.8 1.5

HEZE vIS(%)
TFT Detector 42.8 47.3 37.6 52.3 42.8 43.9 46.6 50.8 48.9 44.9 46.1 451
CMOS Detector 356.2 38.2 47.5 22.8 371 33.3 32.0 22.2 30.6 36.2 31.1 31.3

/0 Sensor 19.6 1.5 6.0 20.8 15.1 19.7 19.4 245 18.2 14.3 19.8 225
Others 25 3.0 8.9 41 49 3.1 2.0 25 23 46 3.1 1.1
£9|
Folo 5.2 6.4 5.7 40 5.0 6.4 5.8 45 17.3 212 21.7 24.0
MiFol 5.4 7.2 5.8 3.4 6.1 72 6.5 48 14.9 219 246 26.4
2|zl 46 5.6 4.4 1.0 47 47 48 3.0 14.4 15.6 17.2 16.4
X[ &0l 46 5.6 45 1.1 49 48 52 3.0 14.6 15.7 17.9 16.4
0|AUE(%)
Ho|UE 18.2 20.7 19.1 14.6 17.6 19.4 18.2 14.8 16.2 18.2 175 18.1
MiFolelg 19.1 233 196 125 216 219 20.2 15.9 14.0 18.8 19.9 19.9
SIlw0ldE 16.1 18.1 14.9 3.6 16.7 14.5 14.9 9.7 135 13.4 13.9 12.4
Xuj7 | TolAUE 16.2 18.1 151 39 17.3 148 16.3 9.7 13.7 13.5 14.5 12.4
Az o 7|F, RAFAEHE

2_ www.Eugenefn.com
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AD%%(HHD I-E.I Alo{2]

Sd=r, l:l—H_)

PER(tH)

12

PBR(tH)

ST, AlolR)

EV/EBITDA(tH)

ROE(%)

KHZ: Bloomberg, FAFAISH

FY17A
FY18A
FY19F
FY20F

FY17A
FY18A
FY19F
FY20F

FY17A
FY18A
FY19F
FY20F

FY17A
FY18A
FY19F
FY20F

FY17A
FY18A
FY19F
FY20F

FY17A
FY18A
FY19F
FY20F

FY17A
FY18A
FY19F
FY20F

FY17A
FY18A
FY19F
FY20F

$:2019.11.05 Z7P|=, AMMA 7|1

24.2
19.1
18.2
16.0

2.8
2.1
21
1.9

21.3
11.8
9.7
8.9

2.6
1.5
14
1.3

218.8
234.4
269.9
295.7

39.1
39.4
45.1
50.9

17.9
16.8
16.7
17.2

79.1
27.3
38.3
415

11.4
6.9
6.9
6.3

46.1
13.1
16.2
15.1

A

S
[l

24,400.0
KRW
244.0

20.8
15.8

9.8
10.0

3.2
2.3
1.4
1.3

123.5
131.4
133.9
145.9

28.6
22.6
27.0
30.0

23.2
17.2
20.2
20.6

19.6
20.8
25.0
24.4

1141
10.5
6.1
5.5

16.6
15.6
16.5
141

H=zfo]

g
21,150
KRW
96.8

8.1
8.0
6.0

1.8
1.8
1.4

445
56.3
63.6
78.6

6.2
11.0
14.3
19.0

13.9
19.5
22.5
24.2

5.2
9.5
12.4
16.8

5.4
5.2
4.0

26.4
27.3
245
26.4

DANAHER
CORP

e
135.2

usb
97,126.0

28.2
27.6
28.4
24.2

2.5
2.6
29
2.7

18,329.7
19,893.0
20,667.0
24,287.9

2,990.4
3,403.8
4,350.2
5,676.2

16.3
171
21.0
23.0

2,492.1
2,650.9
3,439.2
4,046.4

17.4
17.2
211
16.7

10.1

9.7
10.1
11.6
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DENTSPLY
SIRONA INC

e
56.1

usb
12,678.9

29.6
26.4
23.4
20.9

2.3
1.6
2.4
2.3

3,993.4
3,986.3
3,992.2
4,132.7

-1,562.3
-958.1
730.7
808.5

-39.1
-24.0
18.3
19.6

-1,550.0
-1,011.0
493.6
571.4

17.7
12.9
15.8
14.6

-21.0
-17.2
8.8
9.6

VAREX
IMAGING
CORP
o=
31.7
UsD
1,216.5

211
253
20.8
26.1

3.4
2.6
2.6
24

698.1
773.4
782.4
807.6

83.7
44.5
70.9
76.1

12.0
5.8
9.1
9.4

51.6
27.5
54.8
66.3

13.5
13.4
13.5
12.3

14.5
6.8
6.8

11.2
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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 | Al 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

4 www.Eugenefn.com
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TES8 nj =% 432t e #2d 744
(Hg) Hejol2 (%)
30 - —e— YOI E r 25
[ )
25 1 \ L 20
20 | o\./o\'___._o
K L 15
15 A /
./0 F10
10 A /
51 @ o
0 0
— Ql (2} < [ts} © ~ 5] o o — — — — — — — — — Y
— — — — — — - - — I o o o o o o o o o o
o o o o o o o o o o N N [V} (V) [aV) [aV] [aV] [aV] (V) N
N [qV] [qV) [qV) N N [eV) [eV) [qV) [§V)
Az FREXSH g REFASH
TEQ HEE E 0l Y MY TE10 HUHMEL WEHIT
(M) (%) Others  1/0 Sensor ®WCMOS Detector BTFT Detector
140 ~ Others 100 -
I/0 Sensor |
120 ~ 90
CMOS Detector 80 -
100 ~ BTFT Detector 70 A
80 H 60 -
50 H
60 - 40
40 A 30
20 20 1
10 A
0 0
< < < < < < < w w < < < < < < < [ W
o o =) o o o o o o o =) =) o o o o o <]
[aV} (V) (V) [aV) N N [aV) [aV} (V) [aV] N N [aV} [aV} [aV] [aV) [a\} [aV)

TEN ozg U HIEE AY IfEH|F0| =5 TE12 OfAlole} 0] A FO| MEE T
(Wetg) (@A) oo
140 - Industrial 140 - orseES
120 4 Dental 120 1 ol o
®Medical BOLA|OH(ZLY EEH
100 1 100 —
80 - 80
60 1 60
40 40
0 ‘ ‘ ‘ 0
< < < < < < < <
w (e} M~ (e} w (e} N~ (e}
) S S S S S S S
[aV) [aV) N N N [aV) N N
Az FRFAEH 2 SxEXEH
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EE';TJME,\-I—'T&ESEME \d Analyst 2t54M | O|EAEZ
Bfl0]2A(228850,KQ) KHEAMIE
DRI =2 LA
(= 2017A  2018A  2019F 20204  2021A (ElRlAlfe) 2017A  2018A 2019F  2020A  2021A
A 1965 201.1 234 238.1 2549 of=y 1065 1164 1235 1325 144.4
FERA 1406 147.4 161.5 176.2 192.6 Z718(%) 82 9.3 6.1 73 9.0
MR 9.2 86.3 %33 102.7 111.2 izt 66.0 711 737 785 85.1
ofEAA 19.1 26.4 37.2 40.2 447 0iE301(9] 405 453 49.8 54.1 59.3
N 273 307 27.0 29.2 25 Thoj 2 Qe 232 241 282 30.1 34
HIRSAK 55.9 53.7 618 62.0 62.3 7 [Efdiaol 0.0 0.0 0.0 0.0 0.0
SRR 1.1 17 37 38 40 Felolel 173 212 217 24.0 269
TR 344 27 365 354 346 Z715(%) (3.8) 27 2.1 106 122
7|Et 20.4 19.2 216 28 237 EBITDA 235 28.1 295 319 349
SEA 195 188 25.0 258 270 Z718(%) 16 195 50 8.0 94
St 176 16.9 25 23.3 245 HelojRol 2.4 0.6 29 24 26
ofelRh 9.3 75 88 9.5 10.6 (ounel] 12 13 11 0.7 08
FSAO[RIR 53 16 58 58 58 ORk|E 0.6 0.3 03 03 03
7|Et 29 78 79 79 8.0 R|eol 0.0 0.0 0.0 0.0 0.0
HIFSSA 19 19 25 25 25 7|[Ejoigiol (3.0) (0.4) 2.1 2.0 22
HIFS7 [ERFAY 05 0.0 07 0.7 0.7 MiEzol2] 14.9 219 246 26.4 26
7|Eb 14 19 17 18 18 Z718(%) (16.9) 46.9 124 75 119
RsA| 177.0 182.3 198.4 2123 2279 EolMH |2 0.5 6.3 74 10.0 1.2
NGNS 176.6 181.9 197.7 2116 2272 Exole] 14.4 15.6 17.2 16.4 18.4
N 8.3 8.3 8.3 83 8.3 718 (%) 1.8 8.1 10.4 (4.6) 12.0
2otz 107.9 107.9 107.9 107.9 107.9 XHjFFRIE 14.6 157 17.9 16.4 18.4
o[tz 67.7 81.6 97.4 11.4 126.9 Z715(%) 0.8) 76 138 (8.4) 12.0
7|Et (7.3 (15.9) (15.9) (15.9) (15.9) EPNETN S 0.2) 0.2) 0.7) 0.0 0.0
NGNS 03 05 07 0.7 0.7 EPS 881 948 1,079 988 1,107
Ri2sA 177.0 182.3 198.4 2123 279 Z718 (%) 0.8 76 138 8.4) 12.0
Exjelz 58 16 6.5 6.5 6.5 HEPS 881 948 1,079 988 1,107
= (84.4) 84.7) (86.7) (96.1)  (104.7) Z712 (%) 0.8) 76 138 (8.4) 12.0
HIESER N
(= ) 2017A  2018A  2019F  2020A  2021A 2017A  2018A 2019F  2020A  2021A
Alg=saBE 206 147 185 19.9 19.7 TEX|E()
Plole] 14.4 15.6 17.2 16.4 18.4 EPS 881 948 1,079 988 1,107
RIAAZH| 6.2 6.9 79 79 8.0 BPS 10647 10962 11918 12756 13,693
7|EH 3R 14 0.1) 25 0.0 0.0 DPS 100 100 150 170 200
EN =) 3.7 (14.9) (4.7) (4.4) 6.7) WFoilob(tH, %)
IHERAZNET D 31 (7.6) (9.9 3.0 (4.5) PER 210 17.2 10.9 1.9 107
WIS SEL (35) (4.6) 40 22) 3.9 PBR 17 15 1.0 0.9 0.9
DRI ET {24 (1.4) (0.6) 08 0.7 1.1 EV/ EBTDA 95 6.7 37 31 26
7|Eb 1.9 2.0) 0.4 0.0 0.0 HiErols 0.5 0.6 13 14 17
EAgssigss @9 5.1 (125 (10.5) (10.9) PCR 12.1 838 71 8.0 74
CP SRRz 70 91 0.1 2.4) (2.5) £l (%)
| FREHL 0.0 0.0 0.0 0.0 0.0 Holololg 16.2 182 175 18.1 18.6
AR} (4.9 (2.6) (7.4) 3.0) 3.2 EBTDAOIIS 22.1 242 239 241 242
TR 0.1 05 0.0 0.0 0.0 Tollg 135 13.4 139 12.4 127
PRI 4.9 2.1) 4.7) 4.9 4.9 ROE 84 87 9.1 8.0 84
NRgssgss (5.7) (14.3) 1.0 @25) @9 ROIC 185 15.9 145 131 14.0
xelEzt 1.9 4.2 26 0.0 0.0 A (%, HH)
237t 1.1 (1.6) (1.6) (2.5) 2.8 SRR/ AP [Ri2 - - - - -
HiEERIE 1.7 16 16 25 28 g 799.5 870.7 776 756.0 787.6
a3z 116 52 71 70 6.0 O[R|2ANE - - - - -
7|x32 9.1 207 26.0 330 400 =4 (3)
7|2siz 20.7 26.0 33.0 40.0 46.0 e 0.6 0.6 06 06 06
Gross cash flow 25.4 31.0 275 24.4 26.4 ohERAsIME 5.1 5.1 39 34 34
Gross investment 136 18.9 174 125 15.0 NN 41 40 43 47 47
Free cash flow 1.8 12.0 10.1 11.9 11.4 oA 10.5 13.8 15.1 14.4 14.3

& SRTAEH

6_ www.Eugenefn.com
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Compliance Notice
HAks A2 2N 7|Fo2 x| i 7t siEE Sl tisiA 7715 watel Eoist Mol glgdct
YA 2 XIE WIS 7IECR s|dER0| FAIS 1% ol BFstn UX| EHCt

HAs & AIRE 7|2FAP} E HM3KIoIA AP MEst ARo| glELCt
TARMEER L= XERNY oiXf & S52 245101 TAE ofsh Az elgHCt
= K20l A= WEE2 ZARRMEEA 2219 o748 HElsh Hidstn gl

0
i

o, 9)o| S QIRiolLt 2Hdgl0l AHEIRlSS Selgiict

£ XEE G| HABRA BE AEHS SAI 2lguic

£ XIZE= PAje] Solglo] ofifEt Z2T of3t HejRE =K, HHi 2, W, thofat 4 gisHict

S X120 $3E LIS A 2INAIMIED} 23 DIBHXIZ 2 HEREE 20fal H0lL, AR T FHEOIL} 2RNS BEE 4 glauct TRl ofrat 29
ol AfEE T2o| FAEAle] Znjol chet #if Melaxjol that g X2 ABE + gigtict

FAPR A RASE/FARlA HIE

ZE55M U AEFH FAPRE 1Y (7|2 SoldiH| FHEZS| oAt SE,ES 2ofd) AL FXeI HIE(%)
+ STRONG BUY(al=r) FHMI|Z= BIIE| +50%0] 4k 0%
+ BUY(oH=R) FHI|ZY EIhH] +15%014 ~ +50%0 2t 88%
+ HOLD(Z&!) FH7|=Y BIICiH]| —10%0[4F ~ +15%0(2t 12%
+ REDUCE(i ) FH7|Z=Y BoilH] —10%0(2H 0%
(2019.09.30 7|%)
IP{2L7 HERIRA Y Z 53 L4
=5 2BIE) 2loleiARo8850) 942 2E |0
IR} SR =Wk ;HAV\I;* st A[T(EK) . o
- CHe| o]
2018-05-31 Buy 25,000 1 247 -160 )
dolptar ——=2EFT}

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 14 264 -169 25,0001 —l
20181220 Buy 21,000 14 260 -169 20,000 |
2019-02-07 Buy 21,000 14 262 -169 |
2019-05-07 Buy 21,000 14 316 245 15,000
2019-08-01 Buy 16,000 14 278 22 0000 |
2019-11-06 Buy 16,000 14 :

5,000 A

0 T T T T T T T T
17.11 18.02 18.05 18.08 18.11 19.02 19.05 19.08 19.11
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