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Disclaimer rayence

This presentation has been prepared by Rayence(hereinafter “the Company), with an aim to promote investors’ understanding

of the Company. This presentation May not be distributed modified, reproduced in whole or in part.

The accuracy of the ‘forward-looking statements’ included in this presentation has nit been independently verified.
The forward-looking statements include projections and outlook of the Company concerning its business status and financial
results, and include but not limited to words, such as ‘expectation’. ‘forecast, ‘plan’, ‘anticipation’ or ‘(E)’. The forward-looking

statements are subject to changes in business environment and involve inherent risks and uncertainties.

Future expectations are based on current business environment and the Company’'s management direction as of the date of
presentation. Future projections may differ or change due to changes in business environment or due to strategic changes by

the Company,. The contents in this presentation may change with out any prior notification.

None of the Company nor ant of its respective officers assume legal responsibility for any damages or losses that may have

occurred from the use of this presentation, including errors and other mistakes that may be included in this presentation

This presentation may not ne reproduced in whole or in part, nor may any of its contents be divulged to any third

party, unless prior consent by the Company has been granted
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1-1. Corporate Information

rayence

Korea No.1 Flat Panel Digital X-ray Detector Maker

[Corporate Data ]

Company
Foundation /IPO
CEO

Employee
Capital

Products

Location

Rayence Co., Ltd

"11.05.02 / "16.04. 11(228850.KQ)
Kim Tae Woo

222

KRW 8,296,000,000 (USD 7,541K)
TFT-CMOS Detector, I/O Sensor, etc.

14, Samsung 1ro 1gil
Hwaseong-si, Gyeonggi-do, Korea

[Shareholder Information |

Treasury
® Stock 2 .4%

4.6%

TOTAL
16,591,014

Ewoo Holdings
vatech © 31.6%

28.7% [2017.12.31]
Shareholder # of Shares %
Major Shareholder & 10777455  650%
Treasury Stock 404,792 24%
Foreign 142,144 0.9%
Others 5,266,623 31.7%
Total 16,591,014 100.0%

rayence investor relations 2018

Special relationship



1-2. Company History

rayence

Be The Global DR imaging Leader via New business and products

11 05 10 06 12 04 04 05
Joint Establishment Merged with Strategic I/O Sensor Launch of the Listed on ICT
Development | of Rayence Humanray corp. = partnership with selected as the | world’s first KOSDAQ Multi-Media
of digital X- specialized in GE Healthcare world’s top Bendable I/0O Technology
Ray detector COMS Detector product Sensor Award
06 10 g
Establishment of X-ray TFT Detector
Rayence R&D developed | " 3 -
Center b . 06
) iF Award
12 06 IDEA Award

X-ray TFT Detector Selected as the
selected as the World Class 300
world class product

by Korea gov.

10

Launch of the 11

world’s first Good

CMOS-based company

breast cancer Award
2007 2011 2012 2013 2014 2015 2016 2017
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http://www.rayence.com/ko/index.php?mid=history

1-3. Business Area

rayence

To secure source technology and cost competitiveness
via In-house technology and vertical integration

[ Digital X-ray System |

—,.’:: : — @ Medical
E =‘ — @ Dental

(3 Industrial

— @VET
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[ Technologies of Digital X-ray Detector ]

‘l l x—raylphoto$s l

e— (D X-ray window vacuum seal

@ High-intensity

— B3 (CsI or Gd,0,S)
Converts X-ray to visible light

i

I ) (Photodiode /Switch)
r Photodiode/Substrate(TFT /CMOS) a-Si matrix /CMOS image senor

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

a-Si matrix array : passive pixel CMOS image sensor : active pixel
Photodiodes convert light into electrons Photodiodes convert light into electrons
+ one TFT switch per pixel + several transistor per pixel



1-4. Products & Applications rayence

A
TFT Detector CMOS Detector
(Based on Thin Film Transistor Detector) (Based on Crystalline Silicon Wafer Detector)
Strengths Very Large Panel / Simple / Economical High Speed & Resolution / No Image Lag
Weaknesses | Low Resolution /Image Lag/Slow Limited Size (Needs Sensor tiling) / Expensive
I0S
i 1 BJ \
Applications
Medical
General Radiography Mobile X-Ray Surgical c-arm Mammography
Dental
Dental 2D/3D Dental I0S
Industrial
NDT Portable Security/EOD Automatic X-ray Inspection(SEMI/Battery/Die-Casting)
VET
Small Animal Equine VET'IOS
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2-1. Our Sustainable Market rayence

Global X-Ray Detectors Market's CAGR is 5.6% by 2022

[ Global X-RAY Detectors market TOTAL ] [BY APPLICATION]
UnitflUSD M]
2500
<«
(,P%qo 2000
G-
1500
1000
USD 331
Billion 500
usD252 0 Bl ol um um
Medical Dental Security VET Industrial
Applications Applications Applications Applications Applications
W 2017 1,624.2 329.1 261.1 165.6 150.8
112022 2,190.7 428.1 310.5 200.2 186.3

* Source: Market and Market
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2-1. Our Sustainable Market rayence

Market share of using DR is 20 ~ 30% of X-ray system

[Trend of change to the flat panel detector ] [ Type of Detector |

®
Bt
Forward aFim
OF 20~30% [ 4]
< 0 ~Fonma£n P

Global Market
70~80% using
Film, CR Film CR DR
of the g lobal Time for getting image Slow Normal FAST
X-ray system :
Image processing X @) o
Dynamic Range Narrow Wide Wide
Cost .
(Invest side) Low Normal High
Cost .
o High Normal Low
* Source: Global Data and stock firm (Managlng Slde) g
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2-2. Our Strengths rayence

Can provide Varied & Customized Products

General Radiography  Animal Mammographg Dental 2D/3D Dental
Both TFT/CMOS ‘E_;____ - = (W}j// -- R
Detector and 10S M = S %
S~ WIFT r - CMOS 10S

Having more Competitive Cost Advantages

Customer & Application diversification

[Customer] [Application]

Scintillator Detector

Design Processing Fabrication

Design & Material
processing

Vatech Dental

Capacity & Volume Sales

rayence investor relations 2018 11



2-3. Our Growth Driver

rayence

Create New Growth Engine via CMOS Detectors

Medlical

Dental

Industrial

1. Penetrate specialized medical
Market

- surgical c-arm Market
*18y — 20y Global c-arm
Market Forecasting
(483m$ — 507m$)

[c-arm]

- Develop Mammo Retrofit
market
*"18y — 20y Global Mammo
Market Forecasting
(1,207m$ — 1,338m$)

[Mammo]

2. Promote High-valued [Radiotherapy]
TFT business

Radiotherapy system market @

- Develop & Penetrate

3. Tackle to TFT Retrofit market of
Central and South America

- Via OSKO's local manufacturing system

1. Success to penetrate China dental
CMOS market

- Discovered new Chinese customer
(Be the No.1 DR manufacturer in China)

- Expand sales of CMOS detector via
global new customer

vatech

2. Strengthen global market
dominance of 10S

- Tackle the Global Big 2 Market
(USA&China) & EU market

“The world's first bendable 108"

r—robust against shock

water proof

2mm bendable - .
P88 certificated

World's smallest plxel size

1. Achieve global #1 M/S in x-ray
electronic inspection market

- Penetrate to high class SEML
inspection system market
(High sensitivity, High resolution,
High-voltage)
- Release new products for In-line TDI
inspection for rechargeable batteries

b i

[ Batteries]

[LED)

2. Develop new products for food
& Die-casting inspection market

[Food] |

[Aerospace]

rayence investor relations 2018
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3-1. Business Performance rayence

|
[ Sales ] [ Operating Income | [ Net Income ]
(KRW Million)
106,518 19,746
98,457 17.975
17,299 17,206
86,609 88,877 14,481 14666 14396 14,583
77,943
11,067
I 3,217
14 "15 16 "17 '3Q18(A 14 15 16 17 '3Q18(A ‘14 ‘15 16 "7 '3Q18(A)

OPM  142% 22.8% 183% 162% 19.4% NPM 41%  167% 149% 135% 164%

rayence investor relations 2018 14



3-2. 3Q18 Financial Highlights

rayence

3Q178 Sales 29.7Whn, Operating Income 5.7Wbn(OPM 19%), Achieved historical performance in 3Q

(KRW Million)
-Achievgd Sales 29.7Wbn, Operatigg Income 5.7Wbn(OPM 19%) QoQ | YoY
-Sales |.ncrease<_j 03 an, yoy 1.1% _ Account 3Q17 2Q18 3Q18
— Achieved historical performance in 3Q %) | (%)
- CMOS detectors Sales was increased In China for dental
and EU Semiconductor / PCB inspection
_ _ _ _ Sales 29,334 | 100.0% | 30,749 | 100.0% | 29,655| 100.0%| -3.6%| 1.1%
- By region, the sales of EU and Asia, Africa was increased
- By Applications, the sales of CMOS for dental and Cost of
industrial was increased yoy 61%, 125% sales 17,814| 60.7%| 18,771| 61.0%| 18,036| 60.8%| -3.9%| 1.3%
m Gross. 11,521| 39.3%| 11,978| 39.0%| 11,618| 39.2%| -3.0% 0.8%
margin
- The performance was driven in CMOS sales due to
increased demand for dental CMOS among major SG&A 6,252| 21.3%| 5,603| 182%| 5968| 20.1%| 65%| -4.5%
players and new player in global healthcare sector
-TFT sales  :11.2 Wbn (yoy -25% i
(yoy ) Operating 5,269| 18.0%| 6,375| 20.7%| 5,651| 19.1%| -11.4% 7.2%
- CMOS sales : 14.1 Wbn (yoy +53%) Income
-I0S sales : 1.8 Wbn (yoy -62%)
Net Income 4,244| 145%| 5,578| 18.1%| 4,425| 14.9%| -20.7% 4.3%
- Others sales : 2.6 Wbn (yoy +311%)
rayence investor relations 2018 15



3-3. Sales Breakdown

rayence
I
(KRW Million)
3Q17 2Q18 3Q18 3Q17(A) 3Q18(A)
Biz
Sales % Sales % Sales % goq yoy Sales % Sales % yoy
TFT 14,932 50.7% 14,532 47.3%| 11,160  37.6% -23.2% -253%| 38,753 48.1% 37,899 42.6% -2.2%
CMOS 9,202 31.2%| 11,733 38.2%| 14,092, 47.5%| 20.1%| 53.1%| 25227| 31.3% 35851 403% 42.1%
IO 4,686 15.9% 3,536| 11.5% 1,776 6.0%| -49.8% -62.1%| 14,812 18.4% 10,848 12.2%  -26.8%
Others 639 2.2% 949 3.1% 2,627 8.9% 176.8%| 311.0% 1,831 2.3% 4,279 4.8%| 133.7%
TOTAL 29,460 100.0% 30,749 100.0%| 29,655 100.0%  -3.6% 0.7%| 80,624 100.0% 88,877 100.0%  10.2%
(KRW Million)
3Q17 2Q18 3Q18 3Q17(A) 3Q18(A)
Applciation
Sales % Sales % Sales % goq yoy Sales % Sales % yoy
Medical 12,260 41.6% 11,148 36.3% 9,335| 31.5% -16.3% -23.9%| 33,934 42.1% 31,431 35.4% -7.4%
Dental 12,214 41.5%| 13,213| 43.0%| 14,003 47.2% 6.0%| 14.7%| 33,905 42.1%| 41,008 46.1% 21.0%
Industrial 4,151 14.1% 3,174) 10.3% 3,215| 10.8% 1.3% -22.5% 8291 10.3% 7,985 9.0% -3.7%
VET 836 2.8% 3,214,  10.5% 3,102 10.5% -3.5% 271.1% 4,494 5.6% 8,453 9.5% 88.1%
TOTAL 29,460 100.0% 30,749 100.0%| 29,655 100.0%  -3.6% 0.7%| 80,624 100.0% 88,877 100.0%  10.2%

rayence investor relations 2018
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3-3. Sales Breakdown (@ Region rayence

MENA/Africa
(3%)

» Asia
- CMOS detector for dental sales increased yoy 334% via
new Chinese customer

» EU
- CMOS detector for industrial sales increased yoy 165%
Rayence’s M/S was increased in customer’s site

» MENA/Afreica
- - CMOS detector for industrial sales increased yoy 398%

(KRW Million)

3Q17 2Q18 3Q18 3Q17(A) 3Q18(A)

__I.L

AT

Sales % Sales % Sales % goq yoy Sales % Sales % yoy

North Amer.| 10,540 35.8%| 9,140 29.7%| 5,733| 19.3%| -37.3%| -45.6%| 24,465| 30.3%| 22,257| 25.0%| -9.0%

Asia 17,592| 59.7%| 19,279 62.6%| 21,085| 71.1%| 9.4%| 19.9%| 51,322| 63.7%| 59,352| 66.8%| 15.6%
E.U 981 3.3%| 2,155 7.0%| 1,659| 5.6%| -23.0%| 69.1%| 4,170 5.2%| 5,801 6.5%| 39.1%
AI\\/fIEililéz 184 0.6% 94| 0.3%| 1,010] 3.4%|971.6%| 449.8% 296| 0.4%| 1,198| 1.3%| 305.0%
Oceania 163 0.6% 17| 0.4% 168| 0.6%| 43.6%| 3.1% 371 0.5% 307 0.3%]| -17.3%

TOTAL 29,460 100.0%| 30,786| 100.0%| 29,655| 100.0%| -3.7%| 0.7%| 80,624| 100.0%| 88,914| 100.0%| 10.3%
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Appendix 1. 3Q18 Income Statement rayence

————————
(KRW Million)
QoQ YoY YoY
Account 3Q17 2Q18 3Q18 3Q17(A) 3Q18(A)
(%) (%) (%)
Sales 29,334 100.0%| 30,749 100.0%| 29,655| 100.0% -3.6% 1.1% 80,584 | 100.0%| 88,877| 100.0% 10.3%
COGS 17,813 60.7% | 18,771 61.0%| 18,036 60.8% -3.9% 1.3% 49,096 60.9% | 54,404 61.2% 10.8%
Gross Profit 11,521 39.3%| 11,978 39.0%| 11,618 39.2% -3.0% 0.8% 31,488 39.1%| 34,474 38.8% 9.5%
SG&RA 6,252 21.3% 5,603 18.2% 5,968 20.1% 6.5% -4.5% 17,924 22.2%| 17,268 19.4% -3.7%
8} F():irr‘;teing 5,269 18.0% 6,375 20.7% 5,651 19.1%|  -11.4% 7.2% 13,563 16.8% | 17,206 19.4% 26.9%
cég;;rngferating (79) -0.3% 462 1.5% 32 0.1%|  -92.9%  141.3% (798) -1.0% 422 0.5%| 152.8%
Ségegx'\ggg;zpera 240 0.8% 343 1.1% 126 04%|  -63.3%  -47.6% 325 0.4% 791 0.9%| 143.2%
}rr;(ome Before 5,430 18.5% 7,180 23.3% 5,809 19.6% -19.1% 7.0% 13,090 16.2% | 18,419 20.7% 40.7%
Lr:(c;)oengseTax 1186  40%| 1,602 52| 1,384  47%| -136%  16.7% 2,555 32%| 3,836 43%|  50.1%
Net Income 4,244 14.5% 5,578 18.1% 4,425 14.9% -20.7% 4.3% 10,535 13.1%| 14,583 16.4% 38.4%




Appendix 2. Balance Sheet Summary

rayence

(2O

Account 3Q18 FY 2017 FY 2016
Current assets 146,151 140,585 136,127
Cash and cash equivalents 14,996 20,740 9,093
Short-term deposits not classified as cash equivalents 62,042 69,406 76,013
Short-term trade Receivable 35,059 18,253 21,841
Inventories 27,783 27,316 24,926
Other current assets 6,271 4,871 4,253
Non-current assets 55,536 55,865 54,231
Property, plant and equipment 32,501 34,370 34,506
Intangible assets 21,603 20,414 18,299
Other non-current assets 1,432 1,080 1,427
Total assets 201,687 196,450 190,358
Current liabilities 16,297 17,584 20,514
Short-term trade Payables 7,330 6,540 7,986
other current payables 2,331 3,755 3,906
Short-term borrowings 2,364 5,324 5,710
Other current liabilities 4,272 1,964 2,911
Non-current liabilities 2,510 1,884 3,796
Long-term borrowings, gross - 472 2,082
Post-employment benefit obligations 1,233 828 1,472
Other Non-current liabilities 1,277 584 242
Total liabilities 18,807 19,467 24,310
Equity

Equity attributable to owners of parent 182,333 176,641 165,421
Issued capital 8,296 8,296 8,296
Share premium 107,298 107,298 107,298
Elements of other stockholder's equity (13,653) (6,677) (4,532)
Other Comprehensive income/loss accumulated amount 80 24 381
Retained earnings 80,312 67,700 53,979
Non-controlling interests 547 343 627
Total equity 182,880 176,983 166,048
Total equity and liabilities 201,687 196,450 190,358




