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The financial information in this document is based on the consolidated earnings results complying with K-IFRS.

This document contains "forward-looking statements“.

In this context, "forward-looking statements" often address our expected future business and financial performance, 

and often contain words such as "expects”, "anticipates”, "intends”, "plans”, "believes”, "seeks” or "will ".

These uncertainties may cause our actual results to be materially different from those expressed in this document.







▶

▶

▶

Company name Vatech (KOSDAQ : 043150) <KRX300>

CEO Hyun, Jung Hun

Establishment April 4, 1992

Mainbusiness Digital Dental  X-ray Imaging System   

# of Employees 283

Capital KRW 7,427 mil

Listeddate September 29, 2006

* As of 2018

Buildings view in Dong-tan area, Gyeonggi province

Domestic Sales Detector 

R&D, Manufacture, Sales

100% 29% 32%

46%

Dental X-ray Imaging Systems

R&D, Manufacture

Vatech

15 Companies



Introduced the 

new diagnostic 

paradigm in the 

world market

Launched the low-dose CBCT 

“PaX-i3D Green” 

Founded VERI 

(VatechEwooResearch & Innovation center)

1992
Founded  VATECH System 

(Industrial X-ray Manufacturer) 
2003
Launched Korea’s 1st digital 

panoramic imaging system 

2014
Launched a Smart  CT

“PaX-i3D Smart” 

gaining 2D and 3D 

images at a time

2002
Changed the company 

name to Vatech

▶ Transitioned into the 

dental X-ray manufacturing 

business

2005
Launched the world’s first 3 in 1 

digital  X-ray system.

M/S in domestic market over 50%.

2006
VATECH-Listed in 

the Korean Stock Market (KOSDAQ)

2010
Group restructured into a 

holdings system

2012

Launched PaX-i

2013

2009
Selected as World-Class Korean 

Product and Manufacturer by the 

Ministry of Trade, Industry, and Energy

2016
Constructed the new

building of VATECH Networks

Rayence-listed in 

the Korean Stock Market(KOSDAQ)

2015
Selected as World-Class 300

Received ‘100 million

dollar Export Tower’

for the First time in 

Dental Industry

2017



USD
2,154

Million 

USD
3,291

Million 

▶

Source: MarketsandMarkets, 2015, “Dental Digital X-ray Market - Global Forecasts to 2020”

▶

Key drivers Importance

1. Technological advancements
(Economical, technologically advanced, and easy-to-use)

2. Reduced diagnosis time and improved cost saving
(Conventional → Digital)  

3. Growing adoption of CBCT 
(CAGR of 10.4% from ‘15 to ‘20)

4. Increasing number of dental disorders

5. Rapidly growing aging population(ex. implants)

6. Growing demand for cosmetic dentistry
(ex. polishing, restorative dentistry)

Opportunities Importance

1. Low penetration of advanced dental digital X-ray 

systems

2. Growing medical tourism
(to India, Singapore, Taiwan, Mexico, Hungary, Poland, Turkey)

3. Emerging markets
- Increasing disposable income

- Middle-class population from 1.8 billion in 2009 to 

4.9billion by 2030

▶



▶▶

* Domestic - Mainly direct sales 

* Overseas - Sales through distribution channels over 100 countries

- 15 overseas subsidiaries supporting A/S and marketing
▪US PEF company (Listed in NYSE)

▪ 7 dental  imaging companies

▪ Spin-off from Siemens as a dental company

▪ Merged with Dentsply (Listed in NASDAQ)

▪ Only One Dental Imaging X-ray Specialty 

Company in the world

(KOSDAQ, KRX300, KOSDAQ150)

▪ About 5,800 units, Based on 2017 Sales

▪ Finnish Dental Total Solution Company

▪ Formerly, Kodak Healthcare



Panorama Cephalo

•for detecting dental caries

• for orthodontics

• for implant  surgery & orthodontics 

• for plastic surgery and otolaryngology 

1 scan, 2 images

(2D, 3D)

Low dose(Green) Value, Short Scan Time

Multi-layer

(2.5D)
2D

FOV

16X9

FOV

18X10

Large FOV

21X19



• for diagnosis of 2~3 teeth

• utilized with extraoral equipment

• Solely used in emerging markets having less purchasing power

World-first commercialization of Medical CNT

* CNT : Carbon Nano Tube

Only one soft dental 

sensor in the world

3D Oral Scanner

• Intra Oral Scanner• Bends to fit patient’s mouth

• Reduce the number of retakes

• Reduce radiation dose

* Launched May 2019

Detail Information 

Page 16





⚫ Advanced Market

- USA, Germany, France, Italy

⚫ Chia / USA / Italy / France / Spain

⚫ Taiwan, Russia

⚫ Exclusive category (2.5D)

⚫ Domination in RC market

(Latin America, India, Iran

⚫ Green Value (1.9sec)

⚫ Providing customized value to

specialized field  

(Large FOV_Sinus, TMJ, ENT)

⚫ World first, 2D/3D simultaneous

image by one sensor

→ Advantage in Cost / Price

⚫ Fast Scan-Ceph(1.9sec)

⚫ Superior Image Quality 

⚫ User-oriented software

⚫ Depth Information used by

Multi-layer images

⚫ Realign the 2D market with

PaX-i Insight

⚫ Green Category Settlement & 

Diffusion (Green 16/18/21)

- Spreading to North America, 

Europe, Taiwan

⚫ China Launching 2Q18(E)



Successful commercialization of AI technology 

thanks to continuous investment of S/W

Ultra-light Intraoral X-ray,
launching EzRay Air 

World-first commercialization of Medical CNT

Automated detection of 
interdental caries 

3D tooth separation system

• Automatic detection of dental

liver diseases using big data

• Increasing revenue through

PKG sales by combining the

existing imaging equipment

• Prediction/Simulation of changes

after surgery such as orthodontic,

tooth extraction and implants.

• Launching : Domestic Market  ’16. 4Q

Overseas Market  ’17. 1Q

• Half-weight compared to competitors’ products 

- Minimizing the ankle burden for 

women staff holding a standard X-ray.

• Entering into new business such

as diagnosis / prediction system

• Extension of Digital Entry market power 

through IOS Package 



〮 China's EOX Market recently 
recoded rapid 3D growth

〮 2D Market growth stagnation

<2D Market>

〮 Success in securing market share No.1 in China

〮 Retention of manufacturing facilities in Shanghai

<3D Market>

〮 With Green Smart Certification (June 12, 2018),

accelerated our approach to the Chinese market

〮 China Dental Imaging No.1 by 2020

- Add Premium Line up (Green Category)

- Acquire 3D Manufacturing Certification ➔

█

1,200

900

750
700

△14.2%

2D(ea)

’16   ’17   ’18    ’19    ’20 

(Source : Market Research by Vatech China, September 2018 Den Tech China in Shanghai)

650

3D(ea)

’16   ’17   ’18    ’19    ’20 

1,700

2,600

3,500

4,400

5,500
34.1%

Korea’s Vatech poised to enter 

3D dental X-ray market in China

(Source : Maeil Business Newspaper, June 14, 2018)



Fast Light

simple More

Product CS3600 OmniCAM Trios3

Image

Company Carestream Dentsply Sirona 3shape

Product ASP (KRW) 30M late ~ 40M early 70M late 40M Mid

../관련%20자료/machine%20of%20dental%20lavoratory/ring%20furace.ppt
../관련%20자료/machine%20of%20dental%20lavoratory/casting%20machine.ppt


(Source : Secondary Research; Expert Interview; Intraoral Scanners Market by P&S Market Research Analysis)

◆ Increasing prevalence of dental problems

◆ Growing geriatric population

◆ Improving accuracy of intra-Oral scanners

◆ Scarcity of skilled professionals and

advanced healthcare infra structure

◆ High cost of intra-Oral scanners

(Unit : $M) 

RESTRAINTSDRIVERS Market (Largest / Fastest)

21%

17%

16%

15%

10%

8%

13%

Dentsply Sirona Inc.

3 Shape A/S

Align Technology Inc.

3M Company

Planmeca Oy
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•

Source : Maximize – Global Zirconia Market(2018-2026)
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Dental Digital Prosthetic Workflow 

Manufacturing artificial teeth in dental lab3D impression taking in dental clinic

[Precursor] [Reaction] Filtration Drying Calcination Milling Spray dry

Rayence process





(unit : M KRW, %)

Q3 ’19 QoQ Q2 ’19 Q3 ’18 YoY

Revenue (Sales) 64,959
-7,634

(-10.5%)
72,593 54,836

+10,123
(+18.5%)

Cost of Sales 34,300 -5,675 39,975 30,210 +4,090

Gross Profit 30,659
-1,959

(-6.0%)
32,618 24,626

+6,032
(+24.5%)

SG&A (Selling General Administrative Expenses) 20,361 +661 19,700 16,504 +3,858

Operating Profit 10,297
-2,621

(-20.3%)
12,918 8,122

+2,175
(+26.8%)

Profit Before Tax 13,050
-3,271

(-20.0%)
16,320 7,352

+5,698
(+77.5%)

Income Tax Expense 4,123 -721 4,844 2,045 +2,078

Net Profit 8,927
-2,550

(-22.2%)
11,476 5,307

+3,619
(+68.2%)

Profit, attributable to owners of parent 8,349
-2,546

(-23.4%)
10,895 4,899

+3,449
(+70.4%)

Profit, attributable to non-controlling parent 578 -4 582 408 +170

Earning Per Share 562 -171 733 330 +232

Gross Profit Rate (%) 47.2% +2.3%p 44.9% 44.9% +2.3%p

Operating Profit Rate (%) 15.9% -1.9%p 17.8% 14.8% +1.0%p

Net Profit Rate (%) 13.7% -2.1%p 15.8% 9.7% +4.1%p



(unit : M KRW, %)
Q3 ‘19 Results

Increased IOS sales lead to significant other revenue growth

Strategy

Discovering growth engines linked to affiliates, including new product 

launches/entry into new businesses

• Continuing Market Leadership by Strengthening Customer Service

• Accelerate market diffusion with the launch of premium products

• IOS&IOX : Emerging Market's Mass Sales Expansion, Distribution Network 

Expansion/Reinforcement, Warranty

• Digital Dentistry Expansion / Concentrate the development of new businesses 

in collaboration with related companies such as dental materials business.

IOS&IOX Sales Expansion                                                                                            

Expanding Digital Dentistry (EzScan, etc.) / New Business and M&A

2D sales growth to increase revenue / weight

• IOS : Increase sales with growth in India/U.S. etc

• Other Revenue YoY +3.3B KRW, +42%, 7.85B → 11.15B KRW)

5,556 
8,713 8,873 9,774 8,821 9,411 

5,216 
7,770 7,528 7,633 7,763 

17,055 

24,413 

19,051 

27,014 
25,991 

29,171 

26,026 
24,456 26,186 

29,555 
25,436 

7,320 

8,430 

9,212 

7,885 
8,068 

7,738 

7,849 
9,267 

8,145 

11,078 

11,152 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2017 2018 2019

2D 3D Etc

24%

20%

25%

18%

20%

19%

17%

22%
19%

23%

57%

60%

20%

60%

22%

51%

24%21%

59%
67%

20%

19% 13%

63%

59%

19%

63%

18% 16%

61%

25%

57%

18%

• 2D sales (%): Q3’18 5.22B KRW (13%) → Q3 ‘19 7.76 billion (17.5%)

• 3D sales down slightly Q3’18 26.0B KRW (66.6%) Q3’19 25.4B KRW (57.4%)



Q3 ’19 Results

Major Advanced Market Growth: Largely Expanded European 

Sales/Comparison, U.S. Sales Expansion

Strategy

Global M/S Expanded by Continuing to Sell in the Emerging Market

• High growth in emerging markets such as India/Mexico/Russia, and expansion 

of Global M/S

• China: Continuing Green Smart Sales, Certification of 3D Manufacturing, and 

Expanding 3D Sales and M/S by Expanding the Premium (Green 16/18) Line-up 

→ M/S No.1 Target

[Q3 ‘19] Asia 18,175M KRW (28.0%) / North America14,456M KRW(22.3%) / Europe 16,062M KRW(24.7%) / Korea 8,714M KRW(13.4%)

South America 4,250M KRW(6.5%) / Middle East 2,612M KRW(4.0%) / Africa 56M KRW (0.1%) / Oceania 634M KRW (1.0%)

[Q3 ‘18] Asia 17,529M KRW (32.0%) / North America12,671M KRW(23.1%) / Europe 9,418M KRW(17.2%) / Korea 9,338M KRW(17.0%)

South America 2,671M KRW(4.9%) / Middle East 1,698M KRW(3.1%) / Oceania 521M KRW(1.0%) / Africa 990M KRW(1.8%)

[YoY] Asia +645M KRW(+3.7%) / North America+1,784M KRW(+14.1%) / Europe +6,644M KRW(+70.5%) / Korea -624M KRW(-6.7%)

South America +1,579M KRW(+59.1%) / Middle East +915M KRW(+53.9%) / Africa -933M KRW (-94.3%) / Oceania +113M KRW (+21.7%)

10,233 10,203 10,491 9,652 8,677 9,244 9,338 9,880 8,320 
11,543 8,714 

11,084 12,096 12,954 
11,664 

10,426 
13,451 

17,529 18,534 
17,407 

21,736 

18,175 

10,447 
14,545 14,783 19,376 

11,846 

12,224 

12,671 

22,958 

13,879 

15,714 

14,456 
8,485 

15,141 10,907 

14,075 

11,847 

16,611 9,418 

15,304 

11,821 

15,339 

16,062 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2017 2018 2019

Asia Korea Asia Etc North America Europe

South America Middle East Oceania Africa

• Increase in sales/weight through supply contract of B2B in Europe

- 3Q’18 9.4B (17.2%) → 3Q’19 16.1B (24.7%) (YoY +6.6B, +70.5%)

- (1~3Q)’18 43.2B (22.1%)→(1~3Q)’19 37.9B (23.3%) (YoY +5.3B, +14.1%)

• U.S. sales growth (increased YoY for four consecutive quarters from Q4 ’18)

- 3Q’18 12.7B (23.1%) → 3Q'19 14.5B (22.3%) (YoY +1.8B, +14.1%)

- (1~3Q)’18 36.7B (22.6%)→ (1~3Q)’19 44B (22.6%) (YoY +7.3B, +19.9%)

Asia (including China) (accumulated) revenue growth –

India/Vietnam/Malaysia

- 3Q’18 17.5B (32.0%) → 3Q’19 18.2B (28.0%) (YoY +0.65B, +3.7%)

- (1~3Q)’18 41.4B (25.4%)→(1~3Q)’19 57.3B (29.3%) (YoY +15.9B, +38.3%



Q3 ’19 Q2 ’19 Q3 ‘18

Total Asset 388,249 382,322 350,134

Current assets 187,852 182,715 162,781

Cash and cash equivalents 34,762 36,162 22,330

Short-term deposits

not classified as cash equivalents
11,816 11,512 12,500

Trade and other current receivables 58,574 58,698 52,894

Inventories 75,069 67,421 69,310

Non-current assets 200,397 199,607 187,353

Tangible assets 66,148 66,333 69,563

Investments in associates 97,708 96,312 94,590

Total liabilities 139,264 142,859 130,369

Current liabilities 89,197 92,525 84,500

Short-term trade Payables 46,489 42,144 37,896

Short-term borrowings 6,442 12,672 20,926

Non-current liabilities 50,066 50,334 45,869

Long-term borrowings 25,190 25,931 27,736

Total Equity 248,985 239,463 219,765

Controlling company equity 244,527 235,678 216,620

Retained earnings 230,871 222,265 200,750

Non-controlled equity 4,458 3,785 3,145

[Q3 ‘19]           : Asset 388,249M KRW, Liabilities 139,264M KRW, Equity 248,985M KRW

QoQ (Q2 ‘19) : Asset +8,662M KRW, Liabilities -603M KRW, Equity +9,264M KRW (Long-term Borrowings -6.23B KRW)

YoY (Q3 ’18) : Asset +38,115M KRW, Liabilities +8,895M KRW, Equity+29,220M KRW (Borrowings : Short -14.5B / Long -2.6B KRW)

Q3 ’18 Q2 ’19 Q3 ’19

193%

201%

211%

59%

58%

56%

6%

-4%

-6%





이종목의더많은 IR정보 확인하기

주주와 기업을 연결하고 응원합니다.

s

https://m.irgo.co.kr/IR-ROOM/043150
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