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20| SiehEln /O, 3 MM Lio] HRE 57t or A NAMO| SRRt 4

0] HO0ME 2oz D|chElCt.

iR 282 Q9 & Valuation XL}
SAt= 2027'F P/E 4.8H(EPS growth 14.7% 2026'F ~ 2028 CAGR), P/B 0.4
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Financial Data

(Aleted) 2024 2025 2026E 2027E 2028E
02594 125.6 114.7 139.7 154.7 170.1
9jodo|2 6.6 -4.0 12.5 14.6 17.6
20[2 7.8 -5.3 18.3 20.6 24.1
EPS (&) 472 -318 1,101 1,242 1,450
SUE (%) -60.1 = =l 12.7 16.8
PER (x) 13.0 -16.3 54 4.8 4.1
PBR (x) 0.4 0.4 0.4 0.4 0.3
GRI0|UE (%) 53 -3.4 9.0 9.4 10.4
EBITDA Ol (%) 95 0.7 13.1 13.6 14.5
ROE (%) 3.2 -2.2 7.5 7.9 8.7
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Stock Data

KOSDAQ (8/19) 824.46 pt
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90 ¢ Y™AHelch= 1.99 A2
ef=el X|2= 3.0%
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6 43.6%
12708 25.1%

== HiE (2] 69Q1) 64.9%
TAEE (@ 19)  5.2%

Stock Price
EJ[LES KOSDAQ

9,000 1,400
8,000 1,200
7,000

6000 1,000
5,000 800
4,000 600
3,000 0
2,000

1,000 200

0 - ; : ; 0
24/08  25/02  25/08  26/02  26/08



COMPANY REPORT / #[0[1A /2026. 8. 20

521 Bo[RIA AIRIR CMOS CIEIE| 912F A

= =2"

(A2) ARIZ CMOS LIEEf
306
339

300 1 254

150 + 120

100 64 74 72 61
35

2020 2021 2022 2023 2024 2025 2026E 2027E 2028E

A= 2f0|A, LSEH 2IMXIMIE, S IFRS A2 IE

221 Hlo|HA A8 CMOS CEIE £7] AN

(e42) ARIZ CMOS LIl

67
70 65
60 62

36

30 | 2 2
18

1Q24  2Q24  3Q24  4Q24 125  2Q25  3Q25  4Q25 1026 2Q26  3Q26E  4Q26E

A= 2fo|A, LSEH 2IMXIE, S IFRS @127

=
jusy

1600 1450 1,456 1,469 1508

1,400 | 1,275
1,200 1 1,020
1,000 1 m 844 847 - 857
800 1
600 |
400 1
200 1
0 A :

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2Q26

Xtz: 20|14, LS 2IMXRIE], 3 IFRS 912V |E

LS Securities Research 2



COMPANY REPORT / 2{|0|1A /2026. 8. 20

(A 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E
ojEH 272 290 293 291 368 365 334 336
Yoy 237% -12.0% -5.6% 712.9% 34.9%  257% 13.6% 15.2%
(E=2Y)
TFT Detector 98 79 82 52 81 76 74 51
CMOS Detector 56 74 83 111 164 147 134 174
1/0 Sensor 57 72 55 35 49 54 55 35
7|Et 62 66 74 92 74 88 70 76
(Application)
Medical 80 80 72 53 64 57 65 42
Dental 78 111 96 101 139 126 112 131
Industrial 27 30 36 38 67 71 68 69
VET 88 88 85 90 93 110 88 94
Material - - - 10 4 0 - -
% Yoy
(FE2,
TFT Detector -16.0% -399% -16.9% -44.5% -16.6% -3.5% -9.3% -2.9%
CMOS Detector -64.3% -400% -23.3% 344% 1929% 99.1% 603%  56.3%
/0 Sensor 708% 160.7% 20.4% -04% -143% -256% 1.0% -0.3%
JIE} 21.8% 358% 26.3% 102.0% 18.6% 34.7% 43% -183%
(Application)
Medlical -305% -297% -17.5% -135% -197% -28.6% -93% -205%
Dental -505% -16.1% -222% 07% 78.8% 13.2% 16.9%  303%
Industrial 27.4% 322% 95.1% 117.1% 148.1% 140.8% 91.5% 83.3%
VET 37.8% 452% 2.4% 13.8% 6.7% 25.8% 4.3% 36%
% of Sales
(F=5=92)
TFT Detector 35.8% 27.1% 27.9% 17.9% 22.1% 20.8% 22.3% 15.1%
CMOS Detector 20.5% 25.4% 28.4% 38.3% 44.6% 40.2% 40.1% 51.9%
1/0 Sensor 20.8% 24.8% 18.6% 12.1% 13.2% 14.7% 16.5% 10.5%
J|Ef 22.9% 22.7% 25.0% 31.7% 20.1% 24.3% 21.1% 22.5%
(Application)
Medical 29.4% 27.6% 24.4% 18.1% 17.5% 15.7% 19.5% 12.5%
Dental 28.6% 38.4% 32.7% 34.5% 37.9% 34.6% 33.6% 39.0%
Industrial 9.9% 10.2% 12.1% 13.0% 18.1% 19.5% 20.5% 20.6%
VET 32.2% 30.2% 28.8% 31.0% 25.4% 30.2% 26.5% 27.9%
Aol -17 -3 10 -29 36 25 38 27
% of sales -6.3% -1.1% 35% -10.0% 9.8% 6.9% 11.3% 7.9%
% YoY nfa -113.8% -36.4% n/a n/a n/a n/a n/a
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= L O
(&4e) 2022 2023 2024 2025 2026E 2027E 2028E  2029E
ojEH 1,472 1,430 1,256 1,147 1,397 1,547 1,701 1,873
YoY 9.4% -28%  -12.2% -8.6% 21.8% 10.7% 10.0% 10.1%
(E=2Y)
TFT Detector 584 520 439 300 282 301 323 348
CMOS Detector 518 463 471 303 618 763 889 1,030
1/0 Sensor 250 290 142 240 192 188 184 182
7|EL 117 157 203 304 304 294 304 313
(Application)
Medical 465 403 377 276 228 215 226 242
Dental 659 658 513 386 509 553 606 669
Industrial 122 115 79 130 275 364 425 490
VET 224 241 286 356 386 415 444 472
Material 2 13 1 0 - - - -
% Yoy
(FE2,
TFT Detector 34% -11.0% -155% -31.8%  58%  68% 7.2% 7.7%
CMOS Detector | 11.4%  -105% 1.7%  -358% 1043%  234%  165%  158%
1/0 Sensor 34%  160% -512%  697% -199%  24%  -19%  -15%
[EF 596%  336%  294%  501% 00%  -34%  34%  30%
(Application)
Medlical 03% -132% -6.6% -26.8% -17.2% -5.8% 517% 7.2%
Dental 7.8% -0.3% -21.9% -24.8% 31.8% 87% 96% 10.4%
Industrial 46.9% -5.6% -31.3% 64.1%| 1121% 32.3% 16.8% 15.2%
VET 205% 7.7% 18.8% 24.5% 83% 7.6% 7.0% 6.4%
% of Sales
(F=5=92)
TFT Detector 39.7% 36.3% 35.0% 26.1% 20.2% 19.5% 19.0% 18.6%
CMOS Detector 35.2% 32.4% 37.5% 26.4% 44.2% 49.3% 52.3% 55.0%
1/0 Sensor 17.0% 20.3% 11.3% 20.9% 13.8% 12.2% 10.8% 9.7%
J[Et 8.0% 11.0% 16.2% 26.5% 21.8% 19.0% 17.9% 16.7%
(Application)
Medical 31.6% 28.2% 30.0% 24.0% 16.3% 13.9% 13.3% 12.9%
Dental 44.8% 46.0% 40.9% 33.6% 36.4% 35.7% 35.6% 35.7%
Industrial 8.3% 8.0% 6.3% 11.3% 19.7% 23.5% 25.0% 26.1%
VET 15.2% 16.8% 22.8% 31.0% 27.6% 26.8% 26.1% 25.2%
Aol 254 197 66 -40 125 146 176 213
% of sales 17.2% 13.8% 5.3% -3.4% 9.0% 9.4% 10.4% 11.4%
% Yoy 54% -223% -66.3% n/a n/a 16.2% 21.0% 21.1%
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2|0|HA (228850)

THRLEHE QAN
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
QEXA 2286 2204 2375 2549 2760 f[E=l 125.6 1147 139.7 1547 170.1
oig 3 dg-gxpt 550 475 462 536 644 o=t 77.4 738 821 911 996
OHEAHA % D |ERHA 347 313 402 445 489 ojE50(2 482 409 576 635 705
THOXpAF 359 343 427 473 520 THORH] 3 22| 415 449 451 490 529
J|EFRE XA 103.0 1074 1085 1095 1106 %2fo|o! 66 -40 125 146 176
HIQSXpA 406 408 407 402 395 (EBITDA) 12.0 08 183 210 247
AP | FEXS 22 2.8 3.4 38 4.2 =82 7.2 38 38 38 3.9
[ 242 252 233 217 198 O|XH|E 0.8 0.3 0.2 0.2 0.2
SR 7.9 77 7.7 7.8 7.9 AP |YE EXAREY -05 -13  -13  -13  -13
KHeESH| 269.2 261.2 2783 2951 3155 J|EfIA QA0 -1.1 22 3.3 35 38
REEH 159 147 161 173 185 MITA IS Ao 122 -3.7 183 206 240
OHRUXHS: & D |ERRHS 8.5 99 112 124 136 HLAIEHRIMHIE 45 1.6 0.0 0.0 0.0
IS8 2.4 1.9 1.9 1.9 19 H=Argole 77 -53 183 206 240
J|EtR-E R 5.0 3.0 3.0 3.0 3.1 STl 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 8.7 9.1 9.1 9.2 9.2 Fol=0Y 7.7 -53 183 206 240
WM 26 2.8 2.7 2.7 2.7 NS 78 -53 183 206 241
J[EHHI RS 6.1 6.3 6.4 6.5 6.5 sxzo|d 80 -6.1 183 206 240
SR/EA 245 239 252 264 277 OHES0(2UE (%) 384 357 413 411 414
N[l E==SN 2444 2370 2527 2683 2874 AAHO|AUZ (%) 53 -34 9.0 94 104
N 8.3 8.3 8.3 8.3 8.3 EBITDA ORI (%) 9.5 07 131 136 145
N 107.2 107.2 1072 107.2 107.2 EI120[2UZ (%) 6.2 -46 131 133 141
oldoiz 1456 1389 1546 170.2 1893 ROA (%) 29  -20 6.8 7.2 7.9
HIX|BHR X[ (91) 03 0.4 0.4 0.4 0.4 ROE (%) 32 -22 7.5 7.9 8.7
XHESA| 2447 237.4 2531 268.7 287.8 ROIC (%) 4.1 -3.1 95 99 113
ZSER 82 EXX|®
(A 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
des sigsE 24.8 9.2 82 20.0 238 EXKE (x)
7 |20|2(24) 77 -53 183 206 240 P/E 130 -163 53 47 41
HeigQlH[81 81 122 6.0 7.1 7.7 P/B 0.4 0.4 0.4 0.4 0.3
FEXHLRZ 2| 4.9 4.5 5.4 59 6.5 EV/EBITDA -34 -736  -27 27 -28
NN L] 0.4 0.3 0.4 0.5 0.6 P/CF 6.4 125 4.0 35 3.1
JEfSiIZaoH|] 28 75 0.2 0.7 0.6 BiZ42IE (%) 16 5.8 5.1 5.1 5.1
JYUE NS 8.0 22 -16.1 =77 -79 MEA (%)
OiSAA ZA(BIh 7.9 30 -89 -43  -44 ISl -122 -86 218 107 100
THOXRAE 24A(S7H -13 06 -85 -46 -47 Fole -66.3 A g4 162 210
OHUAE SIHRA) -0.8 0.9 13 1.2 1.2 Mol -48.1 HH g 127 168
J|ERR, EXHHE 22 -23 0.0 0.0 0.0 7120l -60.2 HH =™ 127 168
EXgE 3258 -83 -138 -70 -76 -8.0 EPS -60.1 HH s™ 127 168
[N ERFS) -60 -1.8 -35 -43  -46 P (%)
DA A (BT -14 -03 -05 -06 -07 Xl 100 100 100 9.8 9.6
EXIXE 24A(39h -05 -11.3 -3.0 -27 -27 S=H|Ig 1,439. 1,495. 1,478. 1,475. 1,490.
I EIERIES -04  -05 0.0 0.0 0.0 EARUF/XP KR (x) -585 -61.9 -57.9 -57.7 -58.0
o= sigs =2 -173 -30 -26 -50 -50 Foll/ZFEHIE(x) 84 -131 591 69.0 839
gel 30HER) -20  -17 0.0 0.0 0.0 SXUZ (W) 50 47 46 46 45
XpH2o| ZIHAUA) -16 -16 -26 -50 -50 aXRla (Aog) -143.1 -1469 -146.6 -155.1 -167.0
B2l Xig 1.6 16 -26 -50 -50 ESENE=A )]
JERlREE -13.7 0.2 0.0 0.0 0.0 EPS 472 -318 1,101 1,242 1,450
#z9| 3%t 09 -75 -13 7.4 108 BPS 14,731 14,282 15,228 16,170 17,320
RIEE = 542 550 475 462 536 CFPS 958 418 1,464 1,669 1,915
R = 550 475 462 536 644 DPS 100 300 300 300 300
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glo|HA =285t o EX[o|A HELH
) 2|8(%) 12|E(%)
2 Ext =F: 1 Lo =5
12,000 - =7t SEF LA o Sy | H2 Am mz | | o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
10,000 - 20220329 A =
20240812 Buy 10,000 |-22.3 310
8000 - 2024.12.18 Buy 9,000 |-238 274
’ 2025.04.03 Buy 8,000 |-134 210
2025.11.12 Buy 7,000 | -8.1 204
6,000 - 2026.05.13 Buy 9,000
4,000 -
2,000 1
0 ; ; ; ‘
24/08  25/02  25/08  26/02
Compliance Notice
2 X=0] JIME HEES ZhdXt 2019] oig Hetep| Bidstn Qlom oo Roist oLt 2hd 0| ZREEIRSS HQIBLICHERIRE ).
2 Aze 10| TUENE 57| ot ENZE SHo2 MEEIQUSLICE 2 X120 ~5F L2 YAt 2IMXI=SIL A2E 0t X7 9l HES HIgoR Zpifot 2ol
YAPE O Hebdo|Lt eide BRE 4 glonz Anxjgant %*%EHPI HI2IH R2K5H EXF Al SXIXL XRAO| THCk AQIstof 2FZZATES SHAD| HIEHL|CH
ety 2 X2e ojhsh 220z 124o| SHERE Zujof| Chioh 9 Mlaxto| SUXRE AFBE £ glgLIct
2 X2 LA MAERM ZE XEHS AP Lon ofrfet ZRoE TAe| 52| §lo] SX, HHIE, TS, HHE o~ glgLCh
_ 5 A2E MEAE i 0[2EXP} s M3KofP| AR XiZTh AFMO| SiELICE
_ 5 AR FHES2 MY JIF SRHIAIM 1% Ol BRst UX| JLICE
_ B AR0| FHER2 Y J|F x| PAIS| ZAREA GER} 3 O @A} 5 BRAXPE BRdtn UX| ebsLCh
_ 5 RO FHEZ0| oiots SMe DAL AIGSIAL 0] QK| giLICt
ExsE % HE oIE
=] EXt5Z guide line EXts= Hgl|lz Exteld | Hln
(EXP212F 6~12 74%) (&= 12 94g) g
Sector AP1EH | Overweight (H|Z2lCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company  Ei=2E J7|E Buy (fi=) +15% 0|4 2|t 90.3%
o | erem oo - SR B 2018 10 8 25 YRE YAt EAIST HEIIEO|
(ool EXteg 3¢ Hold (2]) -15%  ~ +15%  9.7% IE +15%2 w2
Sell (1) -15% O[&} J|cH
s 100.0% | Exjo|d HI22 2025.7.1 ~ 2026.6.30
YA BIMXMIES| oigE SEE0| WHOtX|L
SHOUE J|F0R of EX52E HIEY
(F2 192 55 01E 2018 )
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