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202513 OIS T ThH| 9% B7}et 2,431, 0|2} F thE| 20% S7t
5t 267212A(OPM 11%)8 7|28 202 GIARBICH & /K= 1271 M3 P/E
10812 S22 Peer(23tH) & SAt| K|t 3 H(16HH) CHE| X{T7} AEHCH

ZA7| (128) 2022 2023 2024F 2025F 2026F
DH%°" (HA?) 238 220 223 243 269

FA0(Y (1) 44 19 22 27 30
HHOIAE (%) 185 86 9.9 1.1 1.2
=019 (g 27 15 22 22 25
EPS (&) 2,653 1,471 2,201 2,191 2,513
ROE (%) 134 6.9 9.7 8.9 9.4
P/E (8h) 14 184 96 96 8.4
P/B (tH) 13 1.1 0.8 0.7 0.7
Hig2UE (%) 23 13 1.7 1.7 1.7

7 K-IFRS 82 71, £0/2j2 KT 744 2009
X2 HYA, D2AOINSH 2HANIE
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H1.4Q24 A= H|uE (A4S, %, %p)
4023 3024 sl R

AN OIS H ZAIMA YoY QoQ
/el 62.5 484 59.7 59.9 64.0 -4.4 235
o402 6.9 45 6.8 75 8.4 -1.1 50.8
HHOI2UZE (%) 11.0 9.4 1.4 124 13.0 0.4 2.1
20| 48 1.3 10.0 5.7 7.0 107.0 673.7
Z:K-IFRS 7|&
A2: FA FnGuide, Dl2{0IASH 2| MXIME

B 2. 014 HAE (Kot %)
HAM HAS HAE w2 02
24P 25F 24P 25F 24p 25F
e 2231 2405| 2229 2431 -0.1 1.1 4Q24 Axputey
%ei0[el 29 272|222 27| 29 19
20[0! 170 210] 220 219 292 45
ZFK-IFRS 7|&
Rtz OISR 2IMRIME
H3 EIIE AN HYE (Rleigd, %)
1023 2023 3023 4023 1024 2Q24 3024  4Q24P 2023 2024P  2025F
e 54.8 51.3 51.6 62.5 60.5 54.2 484 5.7 220.3 2229 243.1
FP-DR 20.0 21.7 21.7 24.7 26.7 25.8 21.1 275 88.1 101.0 105.1
Aoi2 2t 153 153 10.7 14.1 10.7 112 103 102 55.3 424 454
S0 CIElE 10.0 7.3 10.2 124 123 10.1 8.1 106 39.9 411 423
7|E} 9.6 7.0 9.0 14 10.9 7.2 838 15 37.0 384 50.3
%=oi0[2l 5.9 0.1 5.8 6.9 7.1 38 45 6.8 187 222 26.7
20/2! 53 -12 5.8 48 8.1 2.7 13 10.0 147 22.0 219
IHEARE (%) 16 -19.4 6.4 -4.1 104 5.7 6.3 4.4 7.4 12 9.1
FP-DR -23 -15.2 36 -10.8 33.7 188 3.1 114 -7.0 14.7 4.0
Alig Fijat -16.0 -338 -495 -21.0 -30.2 -27.1 -29 277 -31.1 234 7.1
S0 CIElE 29.2 174 395 28.0 228 37.2 -20.2 -143 28.8 30 3.1
A{0[01= (%) 10.7 0.3 13 1.0 138 69 94 14 85 10.0 1.0
20[012 (%) 9.6 22 111 7.8 133 48 24 16.6 6.7 9.9 9.0
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38 7. SXIRKE 22 vs. AIE 0| I3 8. 12748 M3 PER HIE RpE
Aote 2o — om (o2 2
R — w000
3 500
2 50,000
! 40,000 17x
o 15x
30,000 f 13x
-1 11x
-2 20,000 | 9x
vy 24.4 24.7 24.10 25.1 10,000 ; y § . . ] .
: : : : : 18 19 20 21 22 23 24 25
A& QuantiWise, O|2HHMNSH 2| AR[MIE] A& QuantiWise, O|2HHMNSH 2| AR[MIE]
H 4. Global peer valuation
A A|71=oH FRA0[AUE (%) PER (tH) PSR (tH) EV/EBITDA (tH) S (Aeig)
()] 23 24F 25F 23 24F 25F 23 24F 25F 23 24F 25F 23 24F 25F
Siemens 98238 126 168 174| 324 236 209 2.8 27 26| 173 161 144| 32603 35680 37,904
= 63,261 62 108 11.2| 308 135 125 1.1 1.4 1.4 9.8 94 90| 40638 44275 45,030
GEHC 57,796| 125 160 165 197 202 188 2.0 2.0 191 162 127 120| 25548 28554 29,601
Mindray 60,845 350 375 381 247 236 200 8.2 80 69 - 197 168 6,444 7,632 8,862
SXEE g9A 36,028 93 102 108| 147 147 134 1.2 1.2 1.2 102 8.8 79| 27,068 30,276 31,562
Y07 HEA | 38,201 -06 108 116 - 190 167 - 14 131 187 104 95| 25673 27,322 28,652
22l B2 34448 174 213 219| 325 236 216 4.2 40 38| 182 174 163 7,736 8,696 9,148
=22 21,028 219 307 309| 186 151 140 3.7 35 34| 140 112 105 5,420 5,928 6,237
United Imaging 21,3491 165 141 16.1 678 649 489 9.8 9.7 7.9 - 569 417 2,105 2,208 2,707
A|Of=HIEA 11,542 142 140 145 224 214 192 2.3 2.3 22| 133 116 10.7 4,680 5,172 5,418
HE[RA SHA 8279 281 423 419| 191 121 1.7 3.8 3.7 35| 136 7.7 7.4 1,694 2,208 2,339
Radnet 6,648 6.1 6.5 72| 1920 1161 895 25 25 23| 266 181 16.6 2,112 2,573 2,797
FL|7} O=Et 2,707 22 12 4.1 - 2065 121 0.2 0.3 02| 101 147 73| 10604 10,818 10,932
Butterfly Network 1,3991-221.0 -940 -735 - - -1 112 118 9.8 - - - 86 118 141
H2A O|0|R 808 4.0 71 77| 9414 254 160 0.7 0.7 0.7 132 105 8.9 1,091 1,204 1,244
HalA 216 85 10.1 128 118 113 8.4 0.9 1.0 0.9 8.4 7.4 5.6 220.3 224.8 248
OfZ1Imt AHIE 211 -0.7 1.9 33 - - - 0.1 0.1 0.1 5.8 3.8 3.0 1,625 1,674 1,716
A Tt -1.6 9.1 11.3] 1098 407 229 34 3.3 29| 140 148 123(11,491.0 12,6214 13,208

Xt2: Bloomberg, O|2HOMSH 2IMXME
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Ofl e ZEEEOAILN (22 Ofle THEMEHE (22
(Hode) 2023  2024F  2025F  2026F  (&joi®) 2023  2024F  2025F  2026F
IHEH 220 223 243 269 QEXME 185 201 224 251
TR 125 127 137 151 &g U YRR 41 66 78 83
&0 95 96 106 118 OHEAE 2 7Bt 42 40 44 48
THOfH| 22| 77 73 80 87 IR 88 84 91 101
ZHHA0[2] 19 22 27 30 V[EIQEARM 14 " 11 14
gelole 19 22 27 30 HISXMM 108 127 125 123
HIZHE -2 4 0 1 BAVIHEXNS 3 3 3 3
=829 -2 -1 0 1 QB 85 102 100 98
A7 |1YS FAEY 0 0 0 0 SR 10 9 38 7
MITAE AR AL 17 26 27 31 XpEA 293 329 349 374
HSARIER NI 2 5 5 6 RS 72 - 75 7
HEAI0[ 15 22 22 25  OHURHF & 7|ERRHS 13 13 14 15
STHAIH0[Y 0 0 0 0 =SHIZ8=X 52 54 54 54
g71=0[2 15 22 22 25 7EIR=SA 7 6 7 8
PNJ:l s 15 22 22 25 HIQEER 5 19 19 19
HIX[efz=Z 0 0 0 0 IZ8sn 1 15 15 15
Enzo 13 24 22 25 JEHIRSSA 4 4 4 4
PNJ:l s 13 26 26 30 HiEA 77 92 94 97
EIPNLE=S 0 -2 -4 -5 XHiFEFX|E 216 237 255 277
EBITDA 26 29 33 37 A=z 5 5 5 5
FCF 10 17 17 16 A=doiz 10 10 10 10
EBITDA ORI (%) 118 13.0 13.6 138 0|90z 228 247 266 287
F0|2UE (%) 8.6 9.9 1.1 112 HIXBHEFX|E 0 0 0 0
RHiFZT 2012UZ (%) 6.8 9.9 9.1 93 A=A 216 237 255 277
oA SIZSER (22 GilAt FE7IX] Y valuation (22F)
Seara 2023 2024F  2025F  2026F 2023 2024F  2025F  2026F
goistzoR olst HFSE 23 36 21 20 P/E®X 184 9.6 9.6 8.4
712012 15 22 22 25  P/CF() 6.0 47 6.3 5.7
HIS 24|87 12 31 24 12 12 PB®X 1.1 0.8 0.7 0.7
SERZT P ZIH] 6 6 6 6  EV/EBITDA () 10.9 7.1 5.9 5.0
FHRAAZHH] 1 1 1 1 EPS(®) 1471 2201 2,191 2513
7|Et 24 17 5 5 CFPS(®) 4533 4555 3346 3,681
FUSS O 2SI RO HE -13 -5 -9 -13  BPS(8) 24138 26262 28132 30,323
ISR 3 7|ERRHES ZAE7D -7 3 -3 -5 DPS (&) 350 350 350 350
TR ZAEB7h -3 -1 -7 -10  BHEAS (%) 218 14.7 14.7 12.8
UM 2 7Bt S7HEL) 0 -4 1 1 HIERAE (%) 13 1.7 1.7 1.7
HOIMER -7 -5 -5 -6 OEUSIE (%) =74 1.2 9.1 10.7
EXIEEOoR 0I5t $1Z5E -17 -21 -4 -5 EBITDAZ7IE (%) -483 14.5 13.6 10.0
FEMMNRFIS) -13 -18 -4 -4 RFYR0AUBIIE (%) -57.1 18.6 20.2 14.0
DEHXAMZLAME] -2 -1 0 0 EPSZ7tE (%) -44.6 496 -0.5 147
7 |FEAS] UMEZD 1 0 0 -1 OiEAAE e (3) 5.3 5.4 5.8 59
7 EIERES -3 -2 0 0 oA SHE (3) 24 2.6 2.8 2.8
WREEOZ ISt #HZSE -7 10 -4 -4 HUAZ g (3) 18.7 16.8 17.7 17.9
7 |IFEERC] BIHLA) -1 16 0 0  ROA (%) 5.1 7.0 6.5 6.9
Ko B7HUL) 0 0 0 0 ROE(®%) 6.9 9.7 8.9 94
g2 X2 -6 -3 -3 -3 ROIC (%) 79 7.9 95 10.4
7 EHHRES 0 -3 -1 -1 BXEIE %) 35.7 389 368 349
g2 &7t 0 25 12 11 |SHE %) 2551 2746 2991  324.0
pE= 41 4 66 78 =RIZ/ATIRRE (%) 44 -06 53 8.8
7|5 41 66 78 88  EXMY0|Q/ZEHIZ () 76 12.1 20.9 238

Nz REA, DROMSH SIMRIIE
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Exjol Y SHZI} HEZO)

ol Exlo Eax7Ke 22[E(%) 2 B A
R el SERE) gt HEREIIE | oo o e
H2IA (100120) o0
2024.11.07 O 30,000 - -
2024.08.06 O 35,000 ~26.20 2157 100
2023.11.02 O 40,000 -30.41 -2538  [30.000
2023.08.03 O 42,000 ~26.82 -1976  |20.000
2023.05.04 O 45,000 ~24.59 -17.78  |10.000
2023.02.14 O 50,000 -36.85 -30.30 . ‘ t
2022.11.02 O 55,000 4273 3855 23.2 24.2 25.2
* 128 A 2RV AR, SEATL DAES 1H0/0 SHFVIS H5lE 32 oY ZARMNRY ZEY MUK 7Rie (A= 5

71 o ys|
Ofi== DR 0 TIE HiUE 20% OS] =kl ol HIZS : &= 12718 7|& YBR-HEE0| AIYUE OiH| =74LE A4S
Trading Buy: 2= 12712 7|& HHUE 10% OS] =t il =8 DR 2V0E 7IFE ABRTHSEO| AESAUE T
] DS 10E VIE HiQE -10~10% 0|2 SEO| ol HESA | 8% 1271 7|& YBXSHEE0| AMAUE OjH| R 243t
o= DS 1HE V1E AU -10% 0AQ] FIF5IH0] 0fl4f
Oi<(A), Trading Buy(l), S2(@), TI=(#), F7K—), SHF7K=), Not covered ()
EXelA Hig
BB Trading Buy(0li) SEUEY) o=
84.62% 7.14% 8.24% 0%

*2024 128 31 7IEC=2 22 1 S8FAE0 o] SHet 2I2Y FAS3S2 HIE
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