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EXo|H BUY & RAIE. dAR7H= 2021 '3 A4 J|& PER 12.2Hf &2,
COVID-19 &2 ==3t1 1 =7(0] 0[0] 2 27[01= & 2|=0] Ofi=| UL, 2 22|

AL S5 2 7|t S22 Fte 3t 450| 7tsd A2= T,

BT 2Q21E A3 3Q21E 2021E 2022¢
(Cif AlofR) o] qoq YO/ daR| o aoq yoy - 2000A g O g yoy
(%,%p)  (%,%p) (%,%p)  (%,%p) (%,%p) (%, %p)
O 319 14 389 321 332 39 80 1015 1334 314 1541 155
Uo[e] 62 34 4896 63 62 00 21083 84 253 197 309 20
Mole] 59 205 20831 6.1 57 21 20 251 4 290 157
&0/} 42 334 1,391 47 42 21 2 Al 192 el 223 160
OP Margin 195 04 149 195 188 07 176 83 190 106 200 11
NP Margin 133 70 119 145 125 08 157 40 144 184 145 0.1
EPS(2)) 1,003 359 892 1013 982 21 2d 115 1,149 3 1,344 169
BPS(2) 11,885 22 02 1184 12135 21 31 11342 12403 94 13447 84
ROE(%) 84 50 76 85 81 03 87 -l 98 19 104 06
PER(X) 140 - - 138 143 - - na 122 - 104 -
PBR(X) 12 - - 12 12 - - 10 11 - 10 -
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| &4 0] & MY
ER1. 27| 43 30| Y HH(HEV|R)
(R1of2l %) 10194 2019A 3019A 4Q19A 1020A 2Q20A 3Q20A 4Q20A 1Q21A | 2Q21F | 3Q21F  4Q21F
Oz 283 327 32.1 33.1 272 230 232 28.1 315 319 332 369
2% Z/2(%) 06 63 &2 202 27 297 277 151 5 389 430 @ 312
HEE HEAHH )
TFT Detector 121 144 150 153 129 164 116 101 18 179 180 124
CMOS Detector 105 109 103 100 84 33 84 110 107 98 113 154
/O Sensor 43 64 62 55 50 13 31 64 70 15 36 64
Others 14 10 06 23 10 20 01 06 20 27 02 26
HEY HIZ(%)
TFTDetector 428 439 466 463 472 714 499 360 374 56.2 543 337
CMOSDetector ~ 37.1 333 320 30.1 308 142 362 391 340 306 341 /8
/O Sensor 15.1 197 194 166 182 56 132 28 23 46 110 174
Others 49 31 20 70 38 88 06 21 63 86 06 72
YA D2 M AR)
Medical 106 113 118 127 100 145 82 75 98 - - -
Dental 131 159 150 139 115 34 104 159 154 - - -
Indlustrial 17 33 24 23 24 12 11 14 20 - - -
VET 30 23 29 42 32 36 35 32 41 - - -
Material Service 0.1 03 0.1 00 0.1 - - -
LA HIS(%)
Medical 375 345 3638 384 366 629 352 268 311 - - -
Dental 461 86 47 M9 42 148 448 567 490 - - -
Indlustrial 59 100 74 70 87 52 46 49 65 - - -
VET 104 70 91 127 119 157 150 115 131 - - -
Material Senvice 00 00 00 00 05 14 03 0.1 04 - - -
A o2 oH(RIR)
OfA|OH=LY 223 195 225 219 20,1 182 140 169 27 243 - - -
oF 65 74 60 97 54 39 34 21 41 - - -
24 19 19 34 24 29 49 26 30 25 - - -
olZ2plEs 03 08 07 07 07 01 02 02 03 - - -
2M[Ot-{o} 0.1 01 01 01 01 02 0.1 01 02 - - -
2|9 OH2HIS(%)
OfA|OH=LY 223 690 689 632 608 66.7 610 728 807 772 - - -
oF 230 26 186 294 199 168 148 76 132 - - -
24 65 58 106 74 105 213 112 107 79 - - -
olmepyERE 12 24 23 21 27 02 09 06 10 - - -
2AM[Ot-{o} 03 03 03 04 02 07 04 04 07 - - -
29|
gelo| 5.0 64 58 57 42 1.1 03 29 6.0 62 62 68
Moo} 6.1 72 65 13 6.1 03 02 82 74 59 57 6.1
7lz0|Y 47 47 48 04 44 03 07 8.1 64 42 42 44
Alui7 | @7[z0(e) 49 48 52 03 46 04 03 ©6 65 42 41 44
0|91E(%)
HHo[UE 176 194 182 172 153 46 12 104 19.1 195 188 185
Zyo|lE 216 219 20.1 39 24 12 09 291 234 183 173 166
= 167 145 149 -12 162 14 31 288 203 133 125 120
AuFE7 20|25 173 148 163 08 169 19 13 236 206 130 123 118
Az REAZSH
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EH2,  H7HHAH F0| Y HY(HEIIR)
(R %) 2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019A  2020A | 2021F
Oz 240 477 69.2 779 866 985 1065 1164 1262 1015] 1334
2% 2/2(%) - 990 451 27 117 137 82 93 84 -195 314
HEE HEAHH ) -
TFT Detector - 289 180 326 367 484 52.1 523 568 510 60.1
CMOS Detector - 53 231 27 260 332 326 a1 416 310 472
/O Sensor - 09 98 126 124 169 194 166 25 157 185
Others - 00 00 00 00 00 25 54 54 38 75
HEY HIZ(%) -
TFT Detector - 822 353 479 439 491 439 449 450 502 451
CMOS Detector - 152 454 335 346 337 306 362 330 306 354
/O Sensor - 26 193 186 165 171 182 143 178 155 139
Others - 00 00 00 00 00 23 46 43 37 57
YA DM AR)
Medical - - - - 288 386 468 a7 464 401 -
Dental - - - - 372 206 37 512 578 M2 -
Indlustrial - - - - 10.1 98 103 114 96 6.0 -
VET - - - - 105 74 58 122 123 136 -
Material Service - - - - - - - - - 06 -
LA HIS(%)
Medical - - - - 333 392 439 358 3638 398 -
Dental - - - - 30 433 M0 40 458 408 -
Indlustrial - - - - 17 100 97 98 76 6.0 -
VET - - - - 121 76 54 105 98 134 -
Meaterial Senvice - - - - 00 00 00 00 00 06 -
A O H(olR)
OfA|OH=LY 223 - 298 405 470 536 645 675 789 840 77 -
o - 87 104 182 263 263 320 276 296 149 -
24 - 28 27 50 62 71 59 73 96 133 -
olZ2plEs - 08 12 05 03 03 07 21 26 1.1 -
2AM[ot-{ot - 42 123 48 02 03 04 05 04 04 -
2|9 OH2HIS(%)
OfA|OH=LY 23 - 643 604 623 619 654 633 678 666 707 -
ojF - 189 155 241 304 267 30.1 237 235 146 -
Y - 6.0 40 66 72 72 55 63 76 131 -
olzeplEs - 16 19 06 04 03 07 18 20 11 -
2AM[Ot-{o} - 91 183 63 02 03 04 04 03 04 -
29|
2ot 179 331 436 475 488 58.1 660 7.1 753 64.7 790
0fE20|9 6.1 146 256 304 378 403 405 453 509 3638 545
oz |y| 5.1 102 185 193 180 24 232 241 281 284 292
gelo| 10 43 7.1 111 197 180 173 212 28 84 253
Moo} 13 28 36 41 179 179 149 219 210 20 25.1
P7lz0|Y 14 20 184 32 145 147 144 156 138 -41 192
Alui7 | Y7[z0(e) 14 20 184 32 145 147 146 157 147 -19 19.1
0|AE(%)
oete 747 695 630 610 564 590 619 610 597 637 592
ofg&o0l2lsE 253 305 370 390 136 410 381 390 403 363 408
mofe|Hig 212 215 267 248 208 27 218 207 222 280 219
HHo[UE 41 9.1 103 142 28 183 162 182 18.1 83 190
HHO[UE 54 59 53 52 207 182 140 188 167 20 188
= 57 42 266 41 167 149 135 134 110 -40 144
AuEFE7 20|25 57 42 266 41 167 150 137 135 116 -19 143
Az RIEASH
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II. Peer Valuation

TH3.  Peer Group Valuation Table

gojia o go] ABRIZUE HIE FA il
) 14,000 27,800 89,300 34,250 37,550 1,795
AZFEAHAL) 2323 1850 12757 5088 3756 930
PER(HH)
FY19A 150 383 - - 128 130 890
FY20A - 29.1 449 - - 133 -
FY21F 122 135 - 156 118 130 -
FY22F 104 119 - 129 104 125 -
PBREH)
FY19A 11 36 50 72 18 19 24
FY20A 10 29 54 36 15 17 22
FY21F 1.1 28 - 46 19 18 -
FY22F 10 22 - 34 16 16 -
SN AR
FY19A 1262 2187 73.1 565.0 2717 1360 479
FY20A 1015 2293 552 6316 2443 1603 55.3
FY21F 1334 446 - 7596 3109 1734 -
FY22F 154.1 4740 - 8778 3588 1853 -
Fo|A(HAL)
FY19A 28 253 129 429 429 264 14
FY20A 84 316 46 9.1 316 29.1 55
FY21F 253 67.7 - 1183 51.1 336 -
FY22F 309 786 - 1390 603 366 -
HAO|UE(%)
FY19A 181 15.1 176 76 158 194 29
FY20A 83 137 83 155 129 181 99
FY21F 190 17.1 - 156 164 194 -
FY22F 200 175 - 158 168 198 -
F0|Y(AL)
FY19A 138 10.1 16 220 356 243 09
FY20A 41 210 79 1035 218 230 78
FY21F 192 517 - 799 464 288 -
FY22F 223 59.7 - 980 515 297 -
EV/EBITDA(HH)
FY19A 48 130 164 131 70 76 212
FY20A 59 54 255 57 -225 86 -442
FY21F 29 76 - 82 69 - -
FY22F 21 60 - 65 56 - -
ROE(%)
FY19A 74 78 276 24 149 16.1 28
FY20A 2.1 144 129 765 90 138 223
FY21F 98 233 - 357 185 158 -
FY22F 104 212 - 32.1 173 143 -
1202167 74712, ZHIMA AE. 2f0[ 1A= GAE2ZHR(Y
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M, 2|AF 274

CIZ|E X-Ray CIHIE] HE A2 YA

T4 ARUYY: CIAIY Xray CIEE] Y MM A 2ol

Equine @ Competitor

Sedecal (US)
Summit (US)

TFT Detector

Matrix (US)
Yxion (GER)
North Star Imaging (US)
Nikon(JAN)

Kavo (US)
Austem (KOR)

Intra-oral @
‘ ‘ Danaher (US), E2V (UK)

¢ 4 ~ Carestream, Dexis (US)
l“ ’ N Sirona (GER)

At RBook, RRIEAEH

SE5  FQ ¥ =E6  AHiER Y AS|AL

oz F2 A L
200711 AP CIRIE Xray CIEIEH S B oSBT
201105 3 2f0|¢A (HIEQ| DRAIER S4E2Y)
201110 M7 212 CMOS 7|8+ Siet 22! Detector 2A] HEHIESA ZE 2B
201210  CMOS CEIE 7| G ai|o] &Y |,31.62%
201306  GE A0} Mt Alg A2 (2| 2Lt Y) (-E R ES
201311 GEZA0{of FYY HRIE CMOS Detector 35 Digital X-ray Detector
201312 CIAE Xy CIEIE] HPAIQZAIE M3 (MRISARIS) =

201412 |0 Sensor MAIYRAE Y (LASHAIAS) 92.31 100%
201512 Bendable Type /O Sensor HAILE S el ui;(| ol
2016.04 ZIAEI-A|7~I-AI-7~I-

201702 2| A (FHEOIN (@HiE0|R2YAR HE)
2z QAEAZH A2 RIEAZH
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£H7. 4% 9 CEEOIN 220 AlES Sl
17 05 10 06 n 04 05 05
C|X|E X-Ray | (F)alolel~ [r)ﬂ Hejol GE Healthcare®t | SUEICHEME | MAXx HGE ICT 22|91 214
CISE 3§ a8 k] ¥ meEd | CMOS Detector | 1/0 Sensor ©d Multi-Media
Ay (CMOSCISE | HZ CHHQI= 100H Technology
AIOTE 71€) A71e 43 Award
06 10 12 |- = 0 12
R&D ME 4 X-ray TFT 1/0 Sensor : Qpix
Detector 7H'& HA 2 A E Solution & &
ME 06 06
=t = World Class 300 | iF Award
719 Mx
2 o 1= “\C’ IDEA Award
TFT Detector ’
MAYRTLE U8 ) ﬂﬂ
- B
FiE| Veliee
10 —
M2l 2% cMOS =i 7
BF & O04H Good
kS 09 company
0OSKO 2= Award
2007 20m 2012 2013 2014 2015 2016 2017 2018
212 RBook, RRIEAIZH
CHE  F2AF MY HBMNY
Domestic Market
TFT Detector [ CMOS Detector “yot/ony 1 |
(HUEMX|AE 7| Cl=E]) (Crystalline 22| 2 90| 7| gt CI‘HE‘IJ 1
: : > : 1
Strengths Very Large Panel / Simple / Economical High Speed & Resolution / No Image Lag 1
Weaknesses | Low Resolution /Image Lag/ Slow A Limited Size (Needs Sensor tiling) / Expensive :
1
: s 3
Products : :
: ®
T 1
Applications ! i
1
I
A i ]
Medical : I
I
General Radiography Mobile X-Ray ! Surgical/c-arm Mammography 1
I ]
' I
Dental i -
i
i Dental 2D/3D Dental 10S H
! |
Industrial : 1
I
NDT Portable Security/EOD : Automatic X-ray Inspection(SEMI/Battery/Die-Casting) |
' i
: I
VET : I
‘ I
Small Animal Equine i VET I0S 1
1= R Book, RAUFAISH
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H
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it} et Al

EY MHIAZ D2 U HIE chist 220

smo.  SAe| 2% 2aY
1 Z4of CFgFat L=< /e
Only One 1240 Cfetet LI=0f "
Manufacturer General Radiography  Animal Mammogrephy  Dental 2D/3D Dental
il Ui Mos MOS I
HE|H J)< Gl MALO AXIK EBF Gl s
Qe 0|4 —\
s i} Scintillator
h Processing :
10S
(Intra Oral Sensor)
MJS AIA 1%
Vatech T—
22 o[otA, RRERZY
SE10,  ALZ A AIIS E31 A4 MRS Of2d
Medical Dental Industrial

1. CMos °|8 S8t A% IE

- 222 Coarm A|EF AR EIQ [Carm]
18y — '20y Global ==&
c-arm Market Forecasting

(483m$ — 507m$)

A

- Mammo Retrofit A|Z 7§%  (Mammo]
* "8y — 20y Global Mammo 4 ]
Market Forecasting %'

(1,207m$ — 1,338m$)

2. DB 7}7HK| Medical TFT AFY FZI
[Radiotherapy]

- BhARM X2 717
{Radiotherapy) 1A% 745 e
3. OSKOE S&t 30| Retrofit A|E 32

- BiX| G Lt7 |8 SHO| Medical 32

1. CMOS C|={E] HIEQ| 174 =trj

2.

- &3 4177 Dental Systemiit & 22
(CMOS CIEE S M/S 19 SH)

- $39| 47 Digital Sys.iit &=
$DDM

Global 10S A|Z X|uf= Zt3}

vatech
OEM

- Global Big 2 Market (USA&China) & 2f
21|

(=]

- 58 X9 Local SystemAt S Major
AHA AT R
“The worid' first bendable 105

shust aqanet ik

1. Electronic M/S 19| 24
- Tier1 24| High Class SH= X ZAF QY

(RUE/ DY =/DBTR)

-TDI HIE EA|
@XPEX| Sl Mobile ZAF F12])

/e

2. Die casting & CMOS A% 7H%
- 3D CT Full Size lineup &5
-2D HAL A =i

3. New Application 7' 2 A% 2

:

242: RBook RAEAZH
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2) $3 A% Wt 3 B W2 I

SE11. 7lE R Y A4 AEEE AHlS Y WUt A e
[ Digital X-ray System ] [ Technologies of Digital X-ray Detector ]

x-ray jphotohs
l l l T e— (1) X-ray window vacuum seal

@ High-intensity
-nay — O (Csl or Gd,0,5)
Af Converts X-ray to visible light
I I @ (Photodiode /Switch)

Photodiode / Substrate (TFT / CMOS) a5i matrix / CMOS image senor

® (Gate drive signal)
(Read-out electronics)

D Medical &
‘ 2: Dental > = D
3 Industrial FETRY N
a-Si matrix array : passive pixel

AVET CMOS image sensor : active pixel
Photodiodes convert lightinto electrons  Photodiodes convert light into electrons
+ one TFT switch per pixel + several transistor per pixel

AT
)74

A2 IR Book, RRIEAIZH

SE12.  BYFYSQ ORI B AIF 215 212300 A AlF
Dental Digital 2% Workflow

E [3D Pano] [Ez Scan] E [ZrO, Powder] = [Zr0;Discs] =
: g ' _IH \ :| :
- e , . CeRs .
: N4 . & >
i oous e ] im0 A i3 =
: vatech i frayence : atech mcis :
I Zirconia Powder Process (Rayence) : Precursor - 82 > 0{1t > X > 5t4& > Spray dry
Powder |2 33 (RY)
[Ycl,-snzof(
[Precursor] [Reaction] Filtration Drying Calcination Milling Spray dry
212 RBook, RRIEAISH
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CHRICHZ B £OIAAM
(BRI 2019A  2020A  2021F  2022F  2023F  (HQAlodgd) 2019A 2020A 2021F  2022F  2023F
ARREEA 2321 2247 2435 2628 2839  OiE 1262 1015 1334 1541 1754
QERA 1694 1679 1904 2121 2346 Z718(%) 84 (195 314 155 138
e 892 1017 1542 1700 1897  OKEQt 753 647 790 905 1037
D& 479 358 174 205 219 OE20Y 509 368 545 636 717
AnApAt 289 276 16.1 189 203 oy U sk 281 284 292 328 366
HIQEARA 627 569 531 507 493 7 [EfgRleol 00 00 00 00 00
SRt 39 57 56 58 61  Fdo| 228 84 253 309 351
AL 36.1 328 316 313 315 Z718(%) 76 631 197 20 137
7|et 27 184 159 136 117  EBMDA 305 165 327 380 418
SafEA 378 372 385 404 A4 Z718(%) 85 (460 985 161 100
s 230 194 221 239 248  FYelgrol (18 (05 (02 (19 @2
OHQJaHS 89 70 101 18 126 0[5 14 10 07 08 09
FEAORHRAY 57 53 53 53 53 O[Z[H|2 04 09 09 09 09
7t 85 71 67 68 68 2|2gaol 00 00 00 00 00
RS 147 178 164 165 167 7|EtE YL @7n (e ©O 07 Q2
HIR-SO|RH2A 110 128 126 126 126 M@oY 210 (00 251 290 329
7|et 38 50 38 40 41 Z718(%) B8 HM &H 157 133
222 1943 1875 2050 2223 2424 QBB 72 21 59 67 78
2|22 1943 1832 2058 2231 2432  Yy&o0l 138 @1 192 23 250
ez 83 83 83 83 83 Z718(%) M2 #d =¥ 160 123
pUCllo = 1077 1057 1057 1057 1057 Pl EES () 147 (19 191 23 250
o|doid 91 894 1072 1245 1445 Z712(%) 66  HH k=] 169 123
7|et (159  (152)  (153)  (153) (153 H|Z iR |E 09 @2 01 00 00
BRI 00 ©8 ©7 07 07  EPSE) 885 (115) 1,149 1344 1510
A2EA 1943 1875 2050 2223 2424 Z718(%) 66 H¥ BH 169 123
za1ea 167 181 179 179 179 2HEPSE) 85 (115 1,49 1344 1510
=202 (725 ©37) (1363 (1521) (1719 2718(%) 66 HM BH 169 123
IFSER F2EAAE
(Clof:Alotel) 2019A 2020A 2021F  2022F  2023F 2019A 2020A 2021F 2022F  2023F
Holsig 95 233 562 255 300 RLAIEEQ)
&7[20[] 138 @1 192 23 250 EPS 85 (115 1,49 1344 1510
AHARAZH| 77 80 74 71 67 BPS 1711 11342 12403 13447 14656
7|2 Ea 02 20 (05) 01 02 DPS 300 100 300 300 300
AR (181) 99 310 (@0 (19 'HR0olM(EH %)
D& EZARTY (204) 98 188 (300 (14 PER 150 na 122 104 93
ADAZA ST 22 17 108 (8 (13 PBR 11 10 1.1 10 10
DIHRE7HZA) 05 (1) 13 17 08 EV/EBITDA 48 59 29 21 14
7|ef 03) 05) 02 00 00 il 23 09 21 21 21
Ezjsiz (186) 46 (56 (72 (79 PCR 65 112 89 79 73
CH|ERRARZA (14 27 QN 25 (26 $UH%)
W IEASHUA 00 00 00 00 00 gololele 181 83 190 200 200
AH|E2t 72 @5 (8 8 @3 EBTDAO|2IE 242 162 245 246 238
SRR 00 13 00 00 00 #0198 110 @0 144 145 143
e N ©2 (5 08 07 07 ROE 74 Q1) 98 104 107
RS 107 (9 @1 GO (60 ROIC 137 54 225 341 380
R 123 (13 01 00 00  oRYd (HH%)
A2Zt (16) 26) 00 (.0 (50 TARIZAP AR n/a n/a n/a n/a n/a
Hig=2AIE 16 26 00 50 50 fsHig 7348 8662 8631 883 9476
338 15 150 503 133 172 OR {2 AE n/a na 1237 2302 34906
7|z52 260 275 425 N8 1061 HZME)
U 275 425 N8 1061 1233 2B 06 04 06 06 06
Gross Cash flow 340 162 261 296 319 oieafs|ze 34 24 50 81 83
GrossInvestment 32 26 (75 88 72 RS S 42 36 6.1 88 89
Free Cash Flow (12) 188 536 208 247 ofRs| e 154 128 156 141 144

P PEE]
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Compliance Notice

Ats A7 AEY 7IZC= 2| 374 2t SHEYE S0 CistA 3715 2ol o]
YAhs 2 A2 YUHUS 71222 siFER2 FAIS 1% O ERsln 9| oisH
YAte & ARE 7[HUEAT E= A 301 AP ASTH ARO| GiELI
ZARRAMEER = A22HY S & =20 BEAstof AAH OfsHEtA | giELCt
A=0] AAE HESS ZARTAEER 2019| O|HS HE5IA| BHEetl U2, 2F0| St AHO|LE 7HY gl0| 2HEIUSS SOIFLIC
Az A HAZZM 2E HAH2 LA UASLICH

A= GARR B2 S10| {5t ZR0l|E OfHSt FEZE SA|, HIE, S, ¥, Cofe -~ SiELIcH
A0 +EE W82 GAF 2IMRAIE7} A2l o5t 212 U Y2226 A0jRI A0IL, YAks 1 20| A4S 22T 4= QIELICE TEM 0fuSh Z<0]
A &

&Lt

0| taLict

o e

H ol o ol oln

f2E 20| FAIEAIO| Zutof TSt 2] M 0] Cet SYAIR2 AtgE

2223 U YZ2H SXURK12KE (RA7IRY B7ic 23520 ofy 2E40ES 90[F) SAF E210I IS (%)
- STRONG BUY(TH4) ZH7|12Y ZI10hH| +50%0|4 0%
- BUY(3H) ZHI|ZY ZTITHH| +15%0[4} ~ +50%0|8t 93%
- HOLD(EE) 224712 ZI104H| -10%0[AH ~ +15%0|2t 7%
- REDUCE(OHE) 2A7|FY Z7ICHH] -10%0]2¢ 0%

(20210331 71F)

2] 242t SRj0J U 2B S,

=

Eijﬁ SR 2[0|HAQR2850KQ) 7+ L ZHIHZ0|
231903 Sxj0 S, | B 2w S ofdRlAE: wEk
3 Che| FtCh|

20190801 Buy 16000 13 252 44
20191106 Buy 16000 iG] 244 44 )
20000027 Buy 16000 14 275 44 0000,  _gags
20200511 Buy 16000 13 2% 178
20200820 Buy 14000 iG] 164 04 25,000 1
2001116 Buy 14000 14 151 04 20,000 |
2010129 Buy 14000 iIE] 116 04 _\
20210511 Buy 18000 19 31 22 15,000 1
2010608 Buy 18000 14 10000 |

5,000 4

?9.06 19‘.12 20‘.06 20‘.11 21‘.05
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