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EXIIA(RXI) 1]} B
2RZFIHSX) 820,000¢
SIRHE7H25/10/17) 552,000
4500 48.6%
FO|QU25F A2 2) 243
Consensus 0|2l(25F, Mo &) 229
EPS AEE(25F,%) 99.9
MKT EPS SXZ(25F %) 26.1
P/E(25F x) 32.1
MKT P/E(25F x) 13.7
KOSDAQ 850.54
A7IEHHA 2) 5,735
SRR H1) 10
QESFAHIZ%) 64.0
Q=21 HRH|Z(%) 205
HIEK12V) Y70l 0.48
523 Z[X7KE) 195,900
5= Z[TIHEY) 711,000
(%) Y 6M  12M
HoHE7} -108 523 1453
e -123 261 1184
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3Q25 Preview: IiE X H0I2) ALE 7|HXI0) &5l A% o4
HES FHARIR! 9\2717] AlY R0l AXSH H3(8279 B, 63% YoY)oll B

od
Of FU ChH| 59% 7kt 142201 RO AR 7|CHRI0| BEHH, 12527] ¢
Atz HRE dile A= HoItt & EBITDAE HE el 61%
6402] (XX EBITDA OIEl 45%)2 712510 ©i0[ele XUl | 71% E7}
506 B(OPM 429102 SiAl A% 7[HXP] 582 7102 A

z
Jal

HZ71 820,000 & O
22 SAY Tt ATIRAH W Y Aot H 3025 28 B4 R, 2EA H
X

HIO|RZ 9| +50|50| =¥z ”510}51 17 HHH| 18% Oly =8 AT 0

o /X

ey

3025 4% B2 XN I L0 |HIHE AAKOI 0 T 2oIC,

121N |

= W
T B OIS LISAEOIN Kt 7-88 TZOISl AR 27 FHOS e
718 ANz W7t LUAHOZ S RY7| W=O0ICt. 24k HEH7te| A= = 4

o o s|=E 7102 AFEC, F8, 02 BHUO LM XE HOIES Ad
I:I

98 AlY ZAIXIE UYL, 402601 2AXO2 = FH|IA 24 et &

AZISAE] f 2 A3t S2fe 7iet =ROIL, 0% A%, QIXIE, 4 ojoJE

(FEM 2 oY), DAIEERIRL 2 Qi) & ZE SHOIM Al7| MELCH 2|FES
o2 U A9 018 A&l 2R 22 EXNLOICL SHESH, WROIL}
QEXZ & CHst s/t SARICD 2X|Q| 217[7F A= A2 OfL|L), J8|1 2
2l RIS CHUSH SA B BECH: %S 7(AF TR} Ut

TSt SAk= 4,800 & 0|49 S AHik26E A7)t Of 271 2509 & 0]
MO AUNSIZSEEZ AMESIE 7I¥O2E MRAR AEEXE Eol| Total Solutions
Ftol= 7|Y0IC d™AE dgte 7|gelt 4o HH0| =L,
20251 A2 2|24 AZEH O AN i 5,703% ®(63% YoY), £
EBITDA 2,5399 €& (80% YoY, =& EBITDA OtXl 44.5%), €0]|2 2,371<
H(88% YoY, OPM 41.6%)2 712t Z22 AT,

A7 (128) 2023 2024 2025F 2026F 2027F
IHEH (M) 261 350 583 730 863
HAH0[2 (Ajoied) 92 126 243 306 364
FHOIAZ (%) 35.2 36.0 a7 419 422
2019 (M) 77 R 200 256 308
EPS (&) 7,481 8,608 17,212 22,102 26,628
ROE (%) 19.7 18.9 316 30.1 275
P/E (HH) 14.6 30.5 32.1 25.0 20.7
P/B (HH) 2.6 5.6 8.7 6.5 5.0
RIS (%) 0.9 0.4 0.2 0.2 0.2

= K-IFRS ¢Z 7|&, &0/ gﬂ””-’f—-’r‘-
Az TOAMX|, OjHOfAEH 2l MXIME
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H 1.3Q25 &A™ Preview KAH, %, %p)
3024 2025 (e § i
] | ZIHIMA YoY QoQ
T 89.2 140.6 1422 145.4 59.4 1.2
T 34.9 55.9 59.6 61.3 70.8 6.7
HAO[IZ (%) 39.1 39.7 419 422 7.1 55
2009 247 474 487 515 97.2 2.8
= K-IFRS 71%
X2 OISR 2IMAIMES
B 2. 04 HAR EHAH, %)
HAM HAS HAE w2 0|9
25F 26F 25F 26F 25F 26F
TE 583 730 570 700 22 -2.9| 3Q25 AmFHR| 5a
g2iolel 243 306 237 296 24  -34
202l 200 256 195 241 25 56
ZK-IFRS 7IZ
X2 DHINEH EIMAIMES
B3 27" 4y MY H (Aoie)
1Q24 2024 3024 4024 1Q25 2025 3025  4Q25F 2024  2025F  2026F
[T 747 83.1 89.2 103.1 116.9 140.6 1422 170.6 350.1 570.3 7089
ojor 16.3 17.9 16.1 142 17.2 205 20.0 20.7 64.5 784 86.4
SERIN 384 430 50.7 615 69.5 85.0 8.7 103.2 193.6 340.4 4217
shaim 17.7 19.9 16.9 228 27.9 308 35.7 408 773 137.2 184.2
7|E} 23 23 55 42 2.4 44 37 39 143 14.4 165
geqolel 267 308 349 337 47 55.9 59.6 76.8 126.1 237.1 296.0
20[21(X]tH) 172 314 247 187 362 474 487 62.8 92.0 195.1 2414
s HRE%) 348 244 29.7 473 56.5 69.2 50.4 65.5 34.1 62.9 24.3
ojorm 327 326 76 32 54 14.1 24.3 461 183 215 10.2
SERIN 39.0 24.2 367 67.1 81.0 97.6 633 67.8 42 75.9 239
shaim 27.7 18.1 20.9 486 57.5 54.7 114 87.6 287 775 343
7 385 28.4 100.4 28 15 90.3 326 69 39.1 03 15.0
HA0I2IZ (%) 357 37.0 39.1 327 383 39.7 419 451 36.0 16 M8
20012 (X|H.%) 24.5 34.6 28.6 15.9 308 29.9 34.3 368 254 333 341

Rhz: DRI, DR0INSE 2l MAE

2 Mirae Asset Securities Research



OO MX|

J8 1. 12748 % EV/EBITDA HiE XIE

% 2. 12748 M¥ P/E WE XIE

2025.10.20

() ()
9,000 r 24x 900,000
8,000 - 800,000 |
7,000 19x 700,000 |
6,000 600,000
5,000 14x 500,000 |
4,000 400,000 |
3,000 O 300,000 |
2,000 i 200,000 |
1,000 100,000 |
0 T m " . . . . 0
19 20 21 22 23 24 25 26 17 18 19 20 21 22 23 24 25 26
A12: QuantiWise, OGNS HE 2|AZIAE A= QuantiWise, O[OS 2|AX|HIE]
Jg 3. EXIXE 03 vs. A7IESH 0] 12 4. 1274" M3 EV/EBITDASH BEMX}
(detg) (ot )
600 AI7HEY (R) 713 (L) 1 8,000 " EV/EBITDA HHE XIE
500 —222 () 74! (L) 7 000 [ 135D
400 21
6,000
300 18 L +2SD
200 5,000
15
100 1 4,000
+1SD
0 | 3,000 12y
— 00 L
1 { 2,000 9 ma
-200 |
Z300 | 1,000 6 r 15D
-400 * 0 3 " " " " . .
241 24.4 24.7 24.10 25.1 254 25.7 25.10 22.10 23.4 23.10 24.4 24.10 25.4 25.10
At2: QuantiWise, O[2HHMSH 2| AX|MIE] At=: QuantiWise, O[OS H 2| XHE
£ 4. Global Peer Valuation (Aod2)
HAHOIUE (% PER (H P/S (H ROE (%, SR
A ATEE HAO[AUE (%) (tH) /S (HH) (%) HE( 2)
24 25F 26F 24  25F  26F 24 25F  26F 24  25F  26F 24 25F 26F
[ =IPSHN| 5621 36.0 403 44 41 319 239 125 102 82| 266 227 168 350 bb2 689
k=2] 3174 446 494 06| 193 189 151 7.0 7.3 6.1 178 118 9.9 373 438 518
=RIINES 3,063 504 500 b0.7| 300 230 175| 103 8.7 701 264 161 129 243 350 433
Establishment Labs 1,922| 30.1) (21.1) (6.8 - - - 76 6.5 b2 - - -1 227 297 369
Inmode 13701 285 253 26.2 6.2 9.7 9.0 2.7 26 25 b1 39 36| 539 B24 bH46
2= 755 302 379 37.1 187 152 140 5.3 49 441 170 110 102 115 155 172
HCIEA 860 89 141 198 421 269 173 3.6 34 30| 334 166 118 229 256 285
AirSculpt Tech 580 (13) ()] 8 - - 346 1 1 1 - - 17 363 423 532
Evolus 400 103 105 104| 136 7.7 b9 0.8 0.7 0.6 b7 45 3.9 476 548 648
Sisram Medical 844 (1.00 (.4 0.2 - - 34 3.6 35| 938 387 345 246 233 245
([ ZN=EINES bB0| 231 357 403| 613 396 242| 145 128 911 383 315 195 29 43 61
Beauty Health 260| 203) ©4 (27 - 9.0 - 0.6 0.6 0.6 - 11.0 1M1 456 413 436
SAmc|A 2101 147 170 189 523 166 108 1.6 1.8 1.3 - 8.7 5.5 105 115 156
SIAHIO|RHE 311 0.8 - - - - - 35 - -1 30.2 - - 81 - -
A " 131 187 229 320 285 172 5.3 5.0 40| 293 160 131 273.7 3343 3915

2120261 108 17 &7t 7|1E
A& Bloomberg, OI20AIZH 2|MX|ME
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J% 5. X|9'E 0i= H|F 0| J% 6. X|99E 1= HEHE F0|
SR = Z2 =0AOF - RB/QHMOILIOL OIF = 7|EH )
90 ——=L
I l I & 5% 80 e
= 0
BEE -
50
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20
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o b
17 18 19 20 21 22 23 24 2Q25 2022 4Q22 2023  4Q23  2Q24  4Q24  2Q25
X2 LORIAR], OlAINSH 2IMAE] X2 LORIAR], OIS H 2IAAE]

ag 7. 3548 HEHIS F0 13 8. F5E ME TE 0l
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Xt2: IOfRIAIX], OI20IMSH 2IMRIME] Rp2: TORR|AR], O2i0ASH 2IMXIME
d% 9. FAQY 2 J|YS2| U S 0| a8 10. 25 2 AHER} BiE 0|
1(;&?3 1119 CAGR 419 w20 w21 (sprera) (%)
[ L 6% 22 23 w24 350 w2l (L) o AZER} (L) 137
100 + CAGR | 820 CAGR ‘ 295.8
‘ ' i amEHAHE .
g0 | 56% 0% CAGR' cAGR 300 ArajsEsa ® 132

i 536 999, | CAGR  CAGR
60 3005i 10203)0 19/0 % 250
40 ¢ Y207 205
LiF ]l
ol 1 0 1001 T O OO TSI

c [— 9 i 9 % 150

S |15 g e | 5 5 g

g |2 = s | 2 £ =1 100

0 T o} s | S oy

& | = o ! T =

© ] 1

g 1 O \ 50

2

o 0

Boosters Botulinum toxin Fillers 19 20 21 2 3 2 25F

At ZEAL DIHOIRBA 2l MRME T AZEDZ HER2 2498H F:FA|

At2: 0Ht2|MX|, Evaluatepharma, O[2H0IAISH 2| AXMIE

4 Mirae Asset Securities Research



OO MX|

2025.10.20

g|A3

T 2jA3

4Q242H ExiHIE0| F 50%= SIS, 0l= CVCO| &alist RCPS 2,000 #0f
Olst Ao Z T/ Qe AfSI2 OfLICH 20252 7|& EXfH|E2 45%Lf. A= 2021
ARIES O 4002 # O1e] SAGHT Ql= YOIHBE0 CVCREES XBTIX Y
£/0f 202501 9 48109 20| HF4 A BR3UCL 20058 17|02t YoiHFSE
0] 5872 0| LAIAACY,

2022'A5H MUXH IHERHEO] S7totEA 28EXE0] Skt UXIT, 0SS CH|
2H=0] ROK A2 Otlleth] 2| R A2 Ofd ez 2210
Al 2lA3

She elntte SH2Z sdEn B, D877 HE EEZCRE LAt &

g MIAHE 719z JFotaXt oitt. R MF2 |FEH2 HARH 3 MS0[ AY
otal AN, BA7H BLoX|TH OFX SAIte| ARt 2

o S35 SiCt BH7[Mo= Ao
ofgt M 23 SO BOITL CIB 05| Lh4 HIZO| =2 22 HNOIC, 9B
THELR! Vivacy®t SIP! CVCS ALK 8% 39 L QUK 20| YU AR HES
O} 11AL STt

SEES AUEOR ZHO| 2 AJR0IL, AT} O ORIl RS BOIEC) 2iF

20| ofe| & X[H0| =1 UK, 0|2 QIgt 5]/t 7+53i.

Q= S7t6H AUASLE, LI SE0] 2026H0L 7Hsdttk= 201 OF&L.

F7t 2lAa3

& F7h= 1270 FWD EV/EBITDA 7|& 17.5H12 224 Peer(144l) 2 SAtQ] X[t
39 H(9u) CHH| Z2j0|go= HItw D QIC}. A WR00140= TS 018 YAOIAM
22|Xgd HZS0| 7IXlz Teat 438, TRt =0t o2l 0iE HIE, ZEZ2|Q 25t
(x| 718 018717, PLLA AZIRAH, E4 &), M&A 7tsd S0| Z&e0 QCt
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a3 1. 2ERE 0] 33 12. FCF 0|
REL) o) (ete) (i)
S XK= — — e SN KA
0 O EEO Yor ) .90 3% FCFL RS AR 303 323600
180 30 282'32.2
100 170 2% | P 500
| 60 19.8 A
20 6.9
80 | | 5o 128 14 1 400
15 121 952
60 \ 1 40 10 o P 300
I \ / 30 2.0 5040 6.5 |
5 | 2.0/
1 90. os
a0 | / 20 0 Mot | | | L 200
il T
- .
20 10 5 04/_3. 3 1 100
|- -0 | 4762
] 0 2 e
0 ............................._20 -15 L _0
1018 1Q19 1020 1021 1Q22 1Q23 1Q24 1Q25 1Q17 1018 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
X2 LORIMR], OjHASE 2 MAIES X2 LORIMA], DjHIASE 2 MANE
a3 13. ExfjH|g 2 14. X228
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ocoT
50 |
40 |
%0 ¢ 20l
0
20 | 1%
ollsh(CVC)
10 |
0 - - - - - N - : FEN]
17 18 19 20 21 22 23 24 2Q25 18%
RE2: LOIZIAR], CIIOIAZH EIARRIE 5 BEMAE CVC ABHBONZ g1y,
X2: LOfRIMZ], DS E MR
J3 15, IfE ¥ {ES0|YE FO0| a3 16. 0f= ¥ = EBITDA O 0]
(Ht2) (%) (i) (%)
800 [ === OiE(L) ~——Gross margin (R) - 80 800 ZH EBITDA O (R) 4 50
708.9
700 | 700
{75
600 | : 600
500 | 1 70 500
400 350.1 400
300 + 261.0 165 300
194.8
200 | 154.1 200
o 108.7 {60
100 |54.5 643 ° 100
0 0
17 18 19 20 21 22 23 24 25F 26F 17 18 19 20 21 22 23 24 25F 26F
A2 MOREAX|, OHoASH 2R IME] Atz THEIMX], O2H0AIEH 2| MRIME
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Ol ZEEA LM (29)

Ol HFHEHE (22)

2025.10.20

(g 2024  2025F  2026F  2027F  (Moi®) 2024  2025F  2026F  2027F
&y 350 583 730 863 Q=AM 555 763 1,025 1,339
=7} 99 144 192 229 S22 Y SN XM 165 157 290 476
IE£0(9| 251 439 538 634  OEXNE 2 7|ERHH 40 64 78 93
TofjH|QFE|H| 125 196 231 270 MTRRA 57 80 98 117
ZHHAA0[ 126 243 306 364  7|EFREARM 293 462 559 653
b falo] il 126 243 306 364  HIQESKRM 301 329 341 354
H|Zejeol -10 6 12 19 TA7IYEEXNS 21 72 89 105
=8 6 5 1 19 QX 147 157 155 152
A |HS XY 6 0 0 0 SR 33 32 29 26
NITA S]] 116 249 318 383  AHMEA 856 1,002 1,366 1,693
HSMGHOINHIZ 27 49 62 75 Q=R 83 128 156 183
AARole] 89 200 256 308  HUAT o 7[EHHE 38 1 14 16
ETHAIY0[2] 0 0 0 0 28R 17 20 22 25
270l 89 200 256 308 |EIRERA 28 97 120 142
Xz 92 200 256 308 HIRSHX 203 208 210 213
HIX bz -3 0 0 0 EIIZ8RA 197 199 199 199
ER0|9 91 200 256 308  7[EMHIRSER 6 9 1 14
Xz 94 201 257 310 EAEA 286 336 366 396
HIX|bHF=ZF -3 -1 -1 -1 XEEEXE 539 726 970 1,267
EBITDA 140 258 320 377 A=z 5 5 5 5
FCF 102 184 253 304 XEQoiZ 197 197 197 197
EBITDA OIS (%) 40.0 443 438 437  oleYoz 343 532 776 1,072
HRAO|XUE (%) 36.0 M7 41.9 422  HIKHj=E=XE 30 30 30 30
R[HiFEFHE =012 (%) 263 343 35.1 357  XI=SA 569 756 1,000 1,297
GlA HISEE (QOF Ol& FY7HR| Y valuation (22F)
(oig) 2024  2025F  2026F  2027F 2024  2025F  2026F  2027F
gdgist=oR o5t HFE= 138 199 261 312 P/EX 30.5 32.1 25.0 20.7
7|01 89 200 256 308 P/CF(X 18.7 248 19.9 17.0
HIEH3 |87 61 58 64 68 P/BX 5.6 8.7 6.5 5.0
SERMLTIAZH| 10 1 10 10 EV/EBITDA(X) 186 20.9 16.1 13.0
SETIAAIZH] 4 4 3 3 EPS(®) 8608 17212 22,102 26,628
7|Et 47 43 51 55  CFPS(8) 14,022 22,237 27674 32,557
FYHTOZOISIAIMUB RO HE 0 -14 -9 -9 BPS(Z) 46558 63,162 84,275 109,915
USRI ¥ 7[EfREES] ZAEB7D -5 -21 -14 -14  DPS(®) 1,100 1,100 1,700 1,100
THTIRRA ZEANEBTH -12 -23 -19 18 HiEAS (%) 12.8 5.7 45 37
DHRIRHT L 7|EfR4O| B7HEA) 16 -2 3 3 HIERAE (%) 04 0.2 02 0.2
RN -20 -49 -62 =75  OIEUZSILE (%) 34.1 66.6 25.1 18.2
EXgzorR It 3252 -226 -185 -102 -100  EBITDAZZIE (%) 34.0 84.5 24.2 17.6
DHXARE(FE) -36 -15 -8 -8 EHUU0IAZTIS (%) 36.6 2.8 26.0 18.7
SHMUMET -2 -4 0 0  EPSZ7tE (%) 15.1 99.9 284 20.5
BT |28 ZAET -180 -150 -94 -2 OIERHA slHE (2) 10.0 11.8 10.8 10.6
7 |EIEXIEE -8 -16 0 0 XXM sEE (3) 6.5 85 82 8.0
RESOR Qs HFSEE 183 2 -9 -9 ORAS SEE () 14.2 13.0 15.7 16.5
AP |2ERO| ZIHLA) 179 5 2 2 ROA(%) 12.8 20.5 20.8 20.2
KH20| ZTHZA 22 0 0 0  ROE (%) 18.9 316 30.1 275
HIE22 X3 -10 0 -1 -1 ROIC %) 445 8.0 1015 1177
7 |EMRES -8 -3 0 0 SIS (%) 50.3 445 36.6 30.5
339| 57} 98 -9 133 186 SEHIE (%) 669.6 5967 6589 7317
ESo= 67 165 157 200  2RIQIZ/RIT|RFE (%) -346  -515  -612  -685
7|UHZ 165 157 290 476 ZHAY0|Y/2EHIS () 27.2 22.6 28.1 33.1

Rtz THOfRIAR], DIOIXSH 2l MAIME]
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EXjolA U BEFIL HEZO)

11218(%
ALK} Exjop71 SEFIKE) “ELED
HEFIICHH] 2| D(EK)Z7 ] (2) mlofz| M x|

LHOfRIAA| (214450) 1,000,000
2025.08.11 Ofl4 820,000 - - | 800000 |
2025.07.23 Ofi4 670,000 -14.20 090 | 600000 |
2025.05.20 O 520,000 424 14.23

400,000
2025.03.31 Ofi4 440,000 -15.71 -375
2025.02.11 Ofjs 360,000 -14.25 -625 | 200000 ¢
2024.11.20 (BN 290,000 -16.78 -5.69 0 :

23.10 24.10 25.10

2024.08.22 o4 260,000 -2119 -9.42

* U2g MY 85T HE, SEFV YA 1130|0 SHSVIE Haols 3% oig ZMZMANRS| SEY MM 7I7IE ez &

Exjeld 27 ¥ HBII1E

71 s

O A= 121 7IE HU2AE 20% 0149l Eil+9| oy HISE : &% 1218 V& HEATESEO| AITE | =AU 5
st S 1208 71E BilE -10~10% O|LH2| S0 ol 8 g2 121 VIE EEXISEC NEE o7

OH= DR I2HE VIR BURAS -10% 01de] F1o10] Ok HIESA | 8% 1218 VIE HEATESE0 AT thE| HAL =t

Oi=>(A), Trading Buy(ll), (@), I=(#), F7H—), SHEZ7H==), Not covered(M)
* 2025 5 12 J|E02 EXfo E27|E HZA(Trading Buy 2J7 AfA))
* ks 1 1E 7|F ERE 10% 01, 20% 0|2t F7H4E0| tlaltls S22 2EFAEAAL M0 M2t i TE ‘S AJHOZ AAE

EXeld Hig
T ES(iTES) Trading Buy(TH:) FHUEY) 0=
78.61% 1.73% 19.08% 0.58%

* 2025 092 30 71E0= 242 147t ISTAYE0] CHste] BRE 22 XS Hig

Compliance Notice

- YAk A 2R SR RARRA Tt 2Heisto] SEEH OlsIAP} S22 SfRlRiLICt,

- GAlE 2 X=E MBKI0 AR MB35t AFO| gL

- 2 A28 2ot (HRAEE K=z SRl RARRA HdE0I0] S 8FANE X H2E 2Rt QK| SELICt

- 2 X2 9l5o] BEE QRI0|LY 7HISIO

o
=2
in
o

= SANEMAEE GAML SIMARIET MR 4 U= Atz X HE2RH 2 J0\L, FAPE O FEY0|L PGS BEY 4 go8R FXAF ROl HET
Moo B MEHO|LL FXAPZIO] CHEt 2B ZFES SfAZ| BEELCE TN & ZARRMKE= O ZR0E 1249] SEEAL 20 et HX MYATO
SU=Z AEE 4 GELH. = ZARSNZO| AMMME2 M| ASD2 FAC| 512 l0| FH ZH H S 4 SEUC.

o
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