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EXOIA(RX) o=
2RZFIHSX) 28,5008
SR=7H26/5/12) 22,050
A5 29.3%
HRA0ICY(26F HA2) 49
Consensus FH0|2J(26F A2 62
EPS AJXIZ(26F %) 186
MKT EPS A2 (26F, %) 227.0
P/E(26F ) 6.9
MKT P/E(26F ) 85
KOSDAQ 1,179.29
e ) 328
B =SNEC RS 15
QERAHIZ0) 464
Q=0 ERH|S(%) 23.7
HIEK12M) QZtsols 0.77
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1026 Review: IE AE 7IHX| F&, A0 MF 7IHX| o2l
OiE 1,052 24% YoY)22 AL 7ItHR| & JYPOIAS 110Y92(-17% Yoy,
OPM 10.5%)2 A% 7|chX| Gtel. 2 EBITDAE 160A2(-17% YoY, ORI 15%)

E2Y(EL J|F) 0iE: 2D HIZ 992124(48% YoY), 3D HME 31792(-20% YoY),
7|EF HIZ 184%424(-8% YoY) 7|=.

XGE(QIZ 71ZF) 1= 20| 2908292€(1% YoY), =L 6422 (-8% YoY), OtA[O}
211242(5% YoY: HIEY 4% YoY, QI 156% YoY, Y& 15% YoY), S8 334
2(12% YoY: =L 18% YoY, A0} 11% YoY, T&A 14% YoV, AT 26%
YoY), 7|t 14569 &(-2% YoY) 7|2,

0

SHEZFTI 28,5008 2 02l X

OFEl 1026 GPM2 HE ChH| 1.9%p, M=7| tib| 1.6%p of=fott LS &
7t et Y0 E= GIYEH O 2 HE.

0l0f SA= MAY HIg HZ Moz HigE. Xlut AIEQ 3D 420 N
20250} 0[0{A 2026140 ZAZSH QATAES 0|01F HO2 HO|LY, Ol JhA
2 etz oY

261 AX: OIS 4,48792(+5% YoY), XX EBITDA 6992%(-8% YoY, O
16.6%), 0|2 493242I(-10% YoY, OPM 11.0%) HY.
W2OI0|M: o1 F7h= FA XFQ! 1270 M8 EV/EBITDA 3.2H12 SAQ] X|
3 TWk(4.28) 2 2= Peer(9.45Y) CHH| XTIt &fE.

SAE X 2A B 71 22 YR00MCR HIUME. WRO0IM 220gs ¢
oM SHEE slEotALE CIXIE HIEJAER] ML TN S0| TR 2.
2| (128) 2024 2025 2026F 2027F 2028F
OfEoH (4012 385 426 449 486 528
YOI (W) 54 55 49 56 65
F0I2E (%) 14.0 129 109 115 123
=019 (M) 55 40 48 49 54
EPS (2) 3712 2,701 3,206 3,275 3,607
ROE (%) 12.9 85 92 86 838
P/E (&) 5.1 7.2 6.9 6.7 6.1
P/B () 06 06 06 06 05
HiZ+2lE (%) 05 15 14 14 14

FK-IFRS A 7IE, =0[92 XEiFF & 01

T2 Hie, DHOIMSH 2IMRIME



ey 2026.5.13
H1.1026 &H HuE (&, %, %p)
1025 4025 Lo o988
AELE  DRigAsA T A YoY QoQ
eSS, 1013 1144 105.2 1017 118.0 38 -80
o[l 132 123 110 123 164  -167  -106
AA0IIE (%) 130 107 105 121 139 26 -03
0[] 123 66 145 108 141 174 1178
1 K-IFRS 7|&
R2: OIAAZH 2AMRE
B 2. £0l04 HHE (&4, %)
W was WS .
26F  27F|  26F  27F|  26F  27F
eSS 4589 4975 4487 4863 22 22| 1026 Ay
0[] 603 672 493 559 -183  -169
0[] 519  585| 476 486 82 -169
ZK-IFRS 71&
X2: OIAZH MR
H3 2718 44 HYm A2, %)
1025 2025 3025  4025| 1Q26P  2026F  3026F  4Q26F| 2025  2026F  2027F
[T 1013 1106 1001  1144| 1062 1120 1067 1247 4264 4487 4863
21 7.0 104 75 6.7 6.4 10.1 73 65 315 304 296
OLAJO} 200 184 23 255 211 1838 243 278 86.2 919 1002
] 296 35.1 292 37.0 298 38 312 407| 1309 1375 1513
2 299 304 275 296 34 310 289 326 1174 1259 1369
7lE} 1438 16.3 137 156 145 16.3 16.1 17.1 604 630 693
%7 EBITDA 19.3 218 18.0 16.7 16.0 178 17.1 19.0 757 699 773
22i0[e] 132 16.9 124 123 1.0 127 1.9 137 548 493 659
Z0[24(XIHH) 123 73 139 66 14.4 11.0 104 18] 401 476 486
] 75 85 147 124 38 13 66 9.0 10.7 52 84
214 -109 02 -116 191 -8.1 25 -25 25 -08 38 25
OFAJO} 21.7 37 397 57.0 5.4 20 9.0 9.0 27.2 6.7 9.0
=h] 82 337 129 -9.2 07 20 7.0 100 89 5.1 10.0
o 09 07 7.2 149 117 20 5.0 100 56 72 8.0
76 144 19 202 454 2.1 0.0 10.0 10.0 183 43 10.0
%7 EBITDA O (%) 19.0 19.7 179 146 16.2 159 16.0 152 17.8 156 16.9
HAOI2UE (%) 13.0 15.3 124 10.7 105 1.4 1.1 1.0 12.8 1.0 1.5
20[212 (KIHH, %) 115 6.7 136 56 144 103 103 9.9 9.4 106 10.0

A= BHE|, 02H0ASH 2IMRIME

2 Mirae Asset Securities Research



e 2026.5.13
2 1. 12748 M3 EV/EBITDA HHE XIE 2 2. 12748 M3 EV/EBITDA 0|2} E&=MX}
(Here) ) EV/EBITDA
600
550 8 {
| +2SD
500 7+
450 A
400 6 1 Vv‘ +SD
350 5 -
300 V S
250 4+ \
200 'l -1SD
3 L
150 w
100 L 2 25D
19 20 21 22 23 24 25 26 215 225 23.5 24.5 25.5 26.5
XF2: QuantiWise, O|ZHOINSH 2IMXIME Xk2: QuantiWise, D|ZHOINSHE 2l MAIME]
O3 3. EXIRME #=0152F vs. A7 F0| i = N
(Hot2) A7IEA(R) — 7R (Hod)
25 —o=ol () Q! (L) 600
20
5 500 -
23%
10 1 400
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0 1
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-10
100 Swedbank
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-20 © 0 ul=El]
N A N Y A N ™ g%  STEAY
@ A A A 4 T N P P 7%
XH2: QuantiWise, DIZHOINZSH 2IMIME XH2: HiE, O2OIASH 2lAXIME]
H 4. Global Peer valuation
e Ao FRA0IUS (%) PER () PSR (tf) EV/EBITDA (tH) S (Aloie)
(&eigd) 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F
FERT =Y 25469 211 243 249| 373 271 229 51 49 44| 211 161  145| 4469 5159 5673
a0l EHF=2X| 17719] 135 237 243| 231 146 134 29 28 27| 133 93 88| 5737 6,156 6427
2] Mol 11842 50 74 76| 152 130 117 06 06 06| 137 109 10.3[18,748 20,213 20,971
Envista 5896| 79 128 133| 269 170 155| 14 14 13| 132 106 99| 3867 4,164 4,308
HIXZ2{0| AlZLY 3288| -11.5 122 130 102 78 71| 06 06 06 - 71 67| 5232 5270 53%0
S{I[0] t0[0F 3506| 332 333 331| 20 192 172| 66 58 52 - 153 137| 476 594 660
Angel Align 2793 85 72 94| 639 524 364| 50 42 35| 233 313 234| 526 663 795
o9 Gg 1,044| 205 - - 92 - -l 15 - -| 53 - -| 6815 - -
HER 46| 185 203 226 251 80 67| 14 1.1 10| 67 62 52| 346 395 450
et 308| (53.8) 1.1 197 - 7393 280| 132 81 54 - 2285 301 21 33 57
HiE 328| 128 138 147| 78 62 53| 08 07 07| 28 31 29| 426 458 499
Cle 215| 62 142 155 - 99 -l 13 11 - 133 70 -l 164 196 228
x| LR 68 155 180| 241 8.1 164| 34 28 25| 125 314 125 - - -

Xt2: Bloomberg, O[2HHMSH 2|MA[ME
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12 5, 013 ¥ HEE0|YE 0] 1% 6. i ¥ XH EBITDA ORI 0]
(Hlg) e S () ——GPM (R) %) @) mz %% EBITDA Ot (R) (%)
600 r 4 b4 600 r 1 24
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At=2: Hie], o)oASH 2AXIME A2 He], oioASA 2 MXIME
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Atz HiE] D2l MBS 2l MR IME A2 Hiel D[2HOAISHE 2|AMRIME
2 9. X|9Y mi= HIS (HE 7|%) %10, X|9Y IISMEE 0| (HE 7|%)
= DU =OfAI0} mS0| « R =7|Et (%) —— ZLf ——OtAlO} ——£0| S 7|Et
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Ofl e E2OAHAM (220 Ofl & THEMERE (220
() 2025  2026F  2027F  2028F  (MoiR) 2025  2026F  2027F  2028F
&N 426 449 486 528  QEXMM 393 473 534 600
OE#7t 205 219 235 253 S22 L LR 115 93 122 152
mEs0|9| 221 230 251 275  OiEXiE 9 7|EREA 122 159 173 188
TofH|L2t2]H] 166 180 195 210 MIRRAM 117 154 167 181
ZHFA0[ 55 49 56 65  7|EFRSAtM 39 67 72 79
Fgeiole 55 49 56 65  HIRSXHL 297 307 310 314
g2 0 15 8 6 TAVIYEXS 82 100 108 18
=89 2 3 4 6 QXM 117 110 103 97
A |HS XY -1 4 4 0 SR 3 3 3 3
MTA AR 55 64 64 71 XREA 689 780 844 914
ASAIHOINBIE 16 14 13 14 QEEX 127 157 169 182
AEAII0(2] 39 50 51 56 OHQIRHF L 7|EtRHS 53 69 75 81
STAIRI0[2] 0 0 0 0 =282 27 29 30 31
o0l 39 50 51 56 J|E[RsERY 47 59 64 70
PNl =S 40 48 49 54  HISSHR 65 76 81 86
HIX|HHZ -1 3 3 3 HVIS8EA 18 18 18 18
ERE0| 46 50 51 56  7[EHIRSEX 47 58 63 68
PNl =S 48 51 52 58 HiEA 192 233 250 269
H|X|di=3 -2 -1 -1 -1 XHiFEFXE 496 543 586 635
EBITDA 72 66 71 79 X=z2 7 7 7 7
FCF 51 15 42 49  X=QolZ 0 2 2 2
EBITDA OHEIE (%) 16.9 14.7 14.6 150 O/ 476 520 564 614
FHOIAUE (%) 12.9 10.9 11.5 123  H|XH{EZX|2 2 4 7 10
K[HiZ=Z=H 2 20(2U5 (%) 9.4 10.7 10.1 102 XH2EA 498 547 593 645
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22
(o) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
deistzoR oI5t HFSE 60 24 50 57 P/E®X 7.2 6.9 6.7 6.1
712012 39 50 51 56 P/CF(x) 35 45 46 41
H|SIZ0lH| 2712t 45 23 20 23 P/BX 0.6 0.6 0.6 05
KERAZT M2 16 16 15 14 EV/EBITDA () 238 36 29 2.2
S 2 0 0 0 0 EPS®) 2,701 3205 3275 3,607
7|et 29 7 5 9  CFPS (%) 5642 4933 4791 5,321
G SO 2SS RLO|HE -5 -38 -12 -14  BPS(®) 33371 36516 39491 42,798
OiERE 2 7[EREe] ZAME7T -20 -37 -14 -15  DPS(g) 300 300 300 300
FDXFA ZEANETD 5 -37 -13 -4 HiEAISE (%) 74 8.9 8.7 7.9
OHRUAH & 7 [ERRHRS] B7HZL) 5 11 4 4 HEROIE (%) 15 1.3 1.3 1.3
HOIMHE -20 -14 -13 -14 HEUSIE %) 10.7 5.2 8.4 85
ExgsoR I3t 3258 -13 -34 -13 -14  EBITDAZ7IE (%) 338 -8.1 8.1 1.1
SEHRIAMHR(FE) -9 -9 -8 -8 ZHAN0IUBTIE (%) 15 =100 13.3 16.4
FHRMZUMET 0 0 0 0 EPSE7IE (%) -27.2 18.6 22 10.2
U7 |IF ALY UMETD -4 -25 -5 -6 OIEAA SHE (3) 338 32 3.0 3.0
J|EIEXIEE 0 0 0 0  MTAR sIHE (3) 35 33 3.0 3.0
RSO Q5 $iFgSE -28 1 -4 -4 DHYRHT SIHE (3) 6.2 5.2 48 47
AT |ZEERO| ZSIHZA) -2 2 1 1 ROA (%) 5.8 6.8 6.3 6.4
RHEO| ZTHZA -4 2 0 0  ROE (%) 85 9.2 8.6 8.8
== Xz -1 -3 -4 -4 ROIC (%) 12.2 114 12.2 13.7
7 ERES -21 0 -1 -1 BXHIE (%) 385 427 422 46
29| Z7t 25 -22 29 30 |=HE ®%) 3095 3003 3156 3294
plES == 90 115 93 122 &RLZ/AT IR (%) -190 173 213 <249
7|UHZ 115 93 122 152 ZHHR0|Y/2EHIS () 212 18.2 20.2 23.2

K= HiE], D0 H 2| MRIE
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EXjoI U BEFTL HSF0)

22|2(%) (<)
oo Z|DE)FIHE] |50 000 .

HIE (043150)
40,000 + |

2025.08.12 O 28,500

2025.02.18 O 27,000 -21.23 -10.56 30,000 I
2024.11.08 RS 38,000 -48.38 4316 | M‘w«

2023.11.10 O 44,000 -35.64 2341
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54 Y% 1202 7 HOROIE -10410% OS] S20/ o BY 8% 118 JIE SERUSE0| AEAYE 47
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Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
*2025'd 53 12Y 7|F0R EXtolA £R7IFE HA(Trading Buy 474 A4H)
* ez 1208 7|E HUrUE 10% O, 20% 0I2te] F7H4E50| tiME= E=52 Z8FAEMAM 0| T2t i’ E= S8 AHC=E MAlE

SX2A Hig

T —
OH==(0H=) Trading Buy(Ufi+) SEEY) L
80.84% 0% 18.56% 0.6%

*2026 038 31€ 7|E22 22 187t S8FAIS0 totd| SHE 2[22 FASE2 B2
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