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EXOIA(R ) 1]} B
SAZTHAEY A 43,0008
SIR=71(26/5/6) 29,800#
S50 44 3%
AH0|2(26F ML) 32
Consensus FH0|2J(26F A2 32
EPS S%E(26F,%) 44.7
MKT EPS A&Z(26F, %) 223.0
P/E(26F x) 9.2
MKT P/E(Q26F %) 83
KOSDAQ 1,210.17
APEEoH(Eoled) 267
SR A (HRE) 9
REFAHIE(%) 64.2
Q=01 HRH|F(%) 27.9
HIEK12M) L7i40ls 151
527 Z|M7HE) 18,070
527 Z|TIHE) 30,200
(%) 1M 6M  12M
Hrhz=ot 194 590 219
ES! 34 180 273
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1026 Review: IE AE 7IHX| F&, SH0[2A MF 7R =
OiE 58292(7% YoY)22 AIF 7|tiR| 28 0|2} 88AZ(OPM 15%, 329%
YoY)Q=2 A% 7|Ch| A3,

Zou 5 717), o2 TElE 216%08(6% Yov), MIg Fizt 13100
(10% YoY), Rt CIEE 112298(1% YoY), NDT 714&(4% YoY), 7|Et Al 52
©121(32% YoY) 715,

RGH(EE 715), DI 4322(14% YoY), R 200%2(10% YoY), U= 23242

(26% YoY), 5= 48%E(40% YoY), =W 11822 (-12% YoY), 7|Et X|H 1039
(6% YoY) 7|5,

SHZFI} 43,000H22 kol i+ oA X
X M| AT ZHS HIY5I0] SAIQ| 2EFIIS 43,0008(71F 35,000%)2
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0| BtFs 269 AX2 OHE 2,49793(4% YoY), 0|2 31997 (OPM
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& F7h= 12702 M3l P/E OHiZ S =Y Peer(20H) X SAI X 3H Hr(11
HH) CHH| XE7H AE.

0

2471 (128) 2024 2025 2026F 2027F 2028F
= (Ho43) 223 239 250 271 296
YOI (W) 22 21 32 36 41
OIS (%) 9.9 8.8 12.8 13.3 13.9
&0[2! (M) 21 22 29 31 36
EPS (%) 2,129 2,251 3,257 3,471 3,974
ROE (%) 9.4 9.0 1.3 10.9 1.4
P/E (tH) 10.0 8.7 9.2 8.6 7.5
P/B () 0.8 0.7 0.9 0.9 0.8
Hi IS (%) 2.8 35 2.3 2.3 23
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oA 2026.5.7
H 1.1026 AX™ HuE HAY, %, %p)
1025  4Q25 10260 e
WM OEOMSE  BMAA| Yoy QoQ
T 544 686 58.2 59.7 60.6 69 ~15.2
%ol0[9] 2.1 85 8.8 65 59| 3295 37
H0[UE (%) 38 124 152 109 9.7 1.4 2.8
20[2! 23 108 95 5.3 54| 3082 -11.9
ZF K-IFRS 7|&
Rt2: HYA FrGuide, DIOAISH 2IMRIHE]
E 2. £ol014 HaE (SEERD)
HA™ HAS HAS w71 oje.
26F 27F 26F 27F 26F 27F
T 2501 2823| 2497 2714 37  -3.9| 1026 A
%oiole] 289 333 319 360 10 8.1
20[2) 239 278 294 311 23.1 121
ZF K-IFRS 7|&
Rt2: DIHOAISH 2IMRIME
H3 270E 48 MYE (SEERS)
1Q25 2Q25 3025 4025| 1Q26P  2Q26F  3Q26F  4Q26F|  2025P  2026F  2027F
e 54.4 62.7 53.7 68.6 58.2 61.6 60.3 69.7 2393 249.7 2714
FP-DR 20.6 27.6 23.6 30.7 21.6 27.1 25.9 303 102.5 104.9 115.4
Aeig 7tz 11.9 123 99 13.1 13.1 12.9 12.1 14.1 472 52.2 55.0
SoAF CEE 111 7.9 8.1 13 112 9.2 9.8 11.9 384 42.0 46.2
7|E} 10.8 14.9 12.1 135 123 124 126 133 513 50.5 54.8
aoiolel 2.1 65 43 85 838 73 6.3 95 214 319 36.0
20/ 23 21 6.7 108 96 6.3 55 8.1 22.0 294 31.1
SRS (%) -10.2 15.6 10.9 148 69 -18 123 16 74 43 8.7
FP-DR -228 7.2 11.9 116 5.0 -20 10.0 -13 15 24 10.0
Aoig FHat 11.9 103 45 28.2 95 5.1 22.0 8.2 114 106 53
SoAF CEE -9.7 217 -0.1 6.7 0.9 163 20.0 5.6 6.5 95 10.0
H0[OIZ (%) 38 104 80 124 15.2 11.8 104 136 89 128 133
20[012 (%) 39 3.1 138 153 16.4 102 9.1 11.6 9.2 1.8 15
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J8 7. EXIXME =0i2F vs. AlIE F0| 1 8. 1274 M3 P/E HHE XIE
(tlot2) APHE (R) 12 (1) (et w
30 —9=01 (1) — K21 (L) 500 50,000 15x
13x
400 4
0,000 | Tix
300
30,000 9x
200
7x
100 20,000
- 0 10,000 ‘ ‘ : :
25.1 25.4 25.7 25.10 26.1 26.4 21 22 23 24 25 26
A& QuantiWise, O[2HHAZH 2| MX|MIE] Atz QuantiWise, O[2HOIAIZH 2| MX|MIE]

E 4. Global peer valuation

A A7EEA HRAOIAUE (%) PER (tH) PSR (t)) EV/EBITDA (ti) lig (&odg)
(Rot3) 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F
Siemens Healthineersy 68588 135 160 166 189 155 137 1.7 1.7 16| 142 1.0 9.936,397 41,354 43,861
= 49,852 9.8 9.7 103| 116 1.0 9.9 0.8 1.1 1.1 6.8 8.7 8.1 43,957 44,746 45,971
GEHC 40,713| 134 153 16.0| 130 127 M5 1.3 1.3 121 124 94 8.8(29,325 32,182 33,655
Mindray 445441 283 297 302 267 221 195 6.3 5.7 52 - 164 146| 658 7,839 8,730
HCiol HEE=XA | 43265 188 232 23.0| 335 267 248 48 4.6 441 193 198 183] 8696 9451 9,941
TEE07 BRA 38,004 80 127 133 - 149 133 - 1.2 1.2 10.6 8.6 8.0|28,649 30,568 31,941
SAEE 29 33571 103 103 103 128 131 1256 1.1 1.1 1.0 9.4 8.3 7.6(29,245 31,240 32,796
25| 246021 174 305 307 209 170 156 4.1 4.0 38| 160 126 120| 5777 6,268 6,611
United Imaging 19,285 137 156 16.1| 477 380 302 6.3 5.7 4.7 - 279 224\ 2,730 3,467 4,184
AlOF=HE A 10343 133 131 131 192 201 186 2.0 2.0 191 111 105 95| 4933 5211 559
Radnet 6,664 3.0 3.6 6.9\ 2977 1066 57.1 2.2 1.9 171 321 148 126] 2901 3,655 4,071
HE|RA 2HA 8129| 202 330 348 225 167 137 3.8 3.9 34| 120 114 96| 2,192 2,142 2,440
TLI7t 0l=E 2438 -b7 45 4.7 - 9.8 9.2 0.2 0.2 02| 133 6.0 57110321 9,835 9,860
Butterfly Network 1,725| -885 -47.1 -35.1 - - - 1.2 100 84 - - - 139 176 2N
HillA O|o)y 739| 383 94 100| 417 143 123 0.6 0.6 0.6| 548 6.6 6.2| 1,190 1,286 1,336
SEA 281 89 122 126 97 100 8.8 1.2 1.1 1.0 6.3 7.3 6.6| 2393 260.0 285
ofmt HHIE 1221 32 2.2 3.3 10.3 0.1 0.1 0.1 - 25 210 1,745 1,871 1,890
A H 46 114 128 443 232 176 3.0 2.7 241 168 114 101 - - -

A& Bloomberg, OI2{0AIZH 2|MX|ME
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Ofl e E2OAHAM (220 Ofl & THEMERE (220
() 2025  2026F  2027F  2028F  (Aoi%) 2025  2026F  2027F  2028F
&N 239 250 271 206 SSAME 190 217 248 284
&84Tt 138 137 150 163 T2 U HZMXpA 30 55 72 R
OiE=0(Y 101 113 121 133 OiERHE U 7|EREE 54 55 60 66
TofH|L2t2]H] 79 81 85 92 THIXpA 69 70 77 83
ZHHAA0[ 21 32 36 41 7|EQEXpA 37 37 39 43
b falo] il 21 32 36 41 HIRSXME 162 158 155 153
EEE 4 3 2 2 AIIUERS 2 3 8 3
ag20| 0 1 2 2 QEKM 135 132 129 126
A |HS XY 0 0 0 0 SR 8 7 6 6
MTA AR 25 35 38 43 KREA 352 376 404 437
ASAIHOINBIE 4 6 7 8 QEHi 96 9 99 102
HSAIA012] 21 29 31 36 DHURHT L 7B 15 16 17 19
ETHAIY0[2] 0 0 0 0 28R 68 68 68 68
712019 21 29 31 36 7RSS 13 12 14 15
PNl =S 22 29 31 36  HISSE 8 8 8 9
HIX|HHZ -1 0 0 0 EIIZ8RA 2 2 2 2
ER0|9 22 29 31 36 7EHISSER 6 6 6 7
PNl =S 23 30 32 37 ExiEA 103 104 107 110
HIX|HHF -1 -1 -1 -1 XEEEXE 250 273 298 328
EBITDA 30 40 43 48 K=z 5 5 5 5
FCF 8 32 26 29 AE=QoZ 10 10 10 10
EBITDA OIS (%) 12.6 16.0 15.9 162 O|UnZ 244 267 292 322
HRAO|XUE (%) 8.8 12.8 13.3 13.9  HIXHIFEFXIZ -1 -1 -1 -1
A|uiFEFHE 0[S (%) 9.2 11.6 114 122 XEEA 249 272 297 327
o4 SIZSEE (2 Ol FEIHX| ¥ valuation (22)
) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
deistzoR oI5t HFSE 37 36 30 33 PEWX 8.7 9.2 8.6 75
7|01 21 29 31 36  P/CF() 4.0 6.5 6.2 5.6
H|S2400H|2712 27 12 12 12 P/BX 0.7 0.9 0.9 0.8
QERAZTAZH 7 7 7 7 EV/EBITDA(X) 6.7 6.3 5.4 44
FYRIAZH] 1 1 1 1 EPS(®) 2,251 3257 3471 3,974
7|et 19 4 4 4 CFPS(8) 4942 4598 4843 5355
HAHSHZ O ZOISIRALIE RO HE -6 -2 -9 -10  BPS(¥) 27,887 31683 34493 37,805
TSR L 7|EIRIES] ZAETD -13 -1 -5 -5  DPS(®) 690 690 690 690
FDXFA ZEANETD 7 -1 -6 -7 A (%) 29.6 20.2 19.1 16.7
DHRIRHT L 7|EfR4O| B7HEA) 3 0 1 1T HIEUE %) 35 24 24 24
RN -5 -6 -7 -8 DIEUZTIS (%) 74 43 8.7 9.0
ExgsoR I3t 3258 -36 -4 -6 -7  EBITDAZ7IE (%) -0.1 33.7 93 10.6
SEHRIAMHR(FE) -29 -4 -4 -4 EHAA0AZTIS (%) -4.1 487 13.0 13.9
FHIMUAET 0 0 0 0 EPSZ7tE (%) 5.7 447 6.6 145
728X LAET -5 0 -2 -3 OIEAA SEE (3) 5.0 46 48 48
J|EIEXIEE -2 0 0 0  MTAR sIHE (3) 32 36 37 37
HRESOR oI5t HZSE 0 -7 -6 -6 OIURHT 3IME (3) 20.2 19.0 19.8 19.7
AT |ZEERO| ZSIHZA) 12 0 0 0 ROA(%) 6.2 8.1 8.0 85
KH20| ZTHZA 0 0 0 0  ROE (%) 9.0 11.3 10.9 1.4
HIE22 X3 -6 -6 -6 -6 ROIC (%) 73 10.8 1.8 13.1
7 |EMRES -6 -1 0 0 EiHIE (%) 415 38.2 36.0 33.7
29| Z7t 1 25 17 20 [EHE %) 1982 2259 2516 2794
7|EHZ 28 30 55 72 eAUB/APIREE (%) 6.7 51 -2 170
7|z 30 55 72 92 ZHYY0|Y/ZBHIS X 14.8 887 1002 1140

Nz A, 0RH0MSH 2IMRE
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SXOIA Y SEFI} HEZFO

2|21Z(%)

WIFIICHE]  ED(EF)FIIC] (2
50,000

HIAIZX} ExtefA SEFIN)

i
1
|>

HA (100120)
2026.05.07 O 43,000 - R |_| ,—,
2026.02.13 I[{ES 35,000 -23.44 -13.71 30,000 F;

2025.11.07 1 #3012 30,000 -30.17 233 10000 w

2024.11.07 Ofi< 30,000 -28.11 -16.50
2024.08.06 Ofi< 35,000 -26.20 2157 |90 2 $
2023.11.02 BN 40,000 -30.41 2538 0 :

24.5 25.5 26.5

* W2 P AL HS, BV ARIS 1HOID BRI WSk 39 o ZNRANRY Y MUK TS R #

1Y e
O A= 12V 7IE EielE 20% Olefel Ea9f Ol HISE @ &% 1218 7|= YEATESS0] Algras Ul 71U 85
sd DS 120 JIE EHeE -10~10% 01U S| Gy 8 EF 1VHE VIR HERRYSEO MNERYE o7
OH= LB 21 TIE Bis -10% 01Y2l F7I510] oy HIZZA © 3% 1242 71& HEXSASE0| AR4S0IE [ W7iLL ofst
Oi<(A), Trading Buy(ll), SZ(@), I1=(®), F7H—), SEF7H=), Not covered(H)
* 2025 59 122 7|E0=2 ROl B27|E HA(Trading Buy 274 AHH)
* 2 1271E 7IE EU2AE 10% Oy, 20% D|T| 2714S0| iEls $52 S8FAREAA M0l M2 T L= S8 o2 Mg
EXA HiE
Off(0l<) Trading Buy(0§=) SHER) U=
80.84% 0% 18.56% 0.6%

*20261 032 31¢ 7|&2Z 22 1H7 S8FARIE0 tiot SHE 212U FXAs22 Hg
Compliance Notice
- PAe AiE 2R SR RARRA Tt 2Heasto] SEEH OlsIAP} S22 SfRlRiLICt,

- 2 RS X5 ofelAES KB
- 2 X2 jso] Hess oMol 7HI
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2ol S= MEHO|LL FAAPZIO DR 2 ZFS S| HIEUD, OiRtN = ZARRAARE Ofifer R0 U240 SHEA Z00] teh BN MAxHo|
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