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2EXTYS) 28,5008
HR=7H26/11/11) 16,500
S50 72.7%
HO[2U(26F, A1) 65
Consensus ZH0|24(26F, A4 2) 62
EPS MEZ(26F,%) 126
MKT EPS SZE(26F %) -
P/E(26F x) 54
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KOSDAQ 705.10
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SR (HDE) 15
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3Q26 Review: & A|E 7|CHX| 518, 0|2 AIE 7|CHX| A=)
OHE 1,70923(11% YoY)2= AE 7[UiX| 28 FY0|A2 16627 (26% YoY,
OPM 14%)2 A& 7|CHX| A3 Z& EBITDA= 2052%4(14% YoY, Ol 18.5%)
ESSE(ET 71F) iE: 2D HIE 832(1% YoY), 3D HIE 35692 (-11% YoY), 7|
El ®IZ 19922(67% Yov) 7I5.

X9E(@Z 7|%) tiE: 50| 316Y42(8% YoY), =L 11042(47% YoY), OLA[O}
1949124(-13% YoY: HIEY -79% YoY, 2= -6% YoY, L2 17% YoY), 2
3292191(20% YoY: £ 2% YoY, 2{AI0F 69% YoY, TZA 2% YoY, HF 23%
YoY), 7|Et 15922/(16% YoY) 7|=.

SHZFJ} 28,5008 U O 2jH X

ORE: EFEOI SIgAB0: 87 26 327 L MECHH| WME HES0|YE
2 712311 AS. 3026 GPM 53.6%= HACUH| 0.9%p, H=27ICHH] 0.3%p
(2026 MlEZ St AMA) JhM. E5F FAY HISHZ HAol| &0 mEt|c
TE7| OH| 3% 2. 27t et deks & XLzt US.

273 AN 209t R SHO AXSH £5 MM YN 27H0= MY =
DiE 5,0009¢ O|MS 7|28 ZOZ o4, 274 MM UiE 5,006 2(+8%
YoY), ZX EBITDA 92022(10% YoY, O 18.4%), H0[2 7192424(11%
YoY, OPM 14.4%) 2.

H2O[01: B ZTH SIAE KD 1274 A3 EV/EBITDA 1.5812 S| X

U 34 BR33H) L 22 Peer(8.8H) CHE| KB AlEY,

SAlS R BAF E IR RS WR0j0jH0R WytE wRojold 2ol ¢
N =

oM HEgE 3=t CIXE HIEJAER| A2l 7HAIY S0] TR 2.

27| (128) 2024 2025 2026F 2027F 2028F
&Y (M) 385 426 462 501 543
FHOIY () 54 55 65 72 81
HHOIAUE (%) 14.0 12.9 14.1 144 14.9
#=0(2 (A 55 40 45 62 67
EPS (&) 3712 2,701 3,042 4,186 4541
ROE (%) 12.9 85 8.7 10.9 10.7
P/E (HH) 5.1 72 54 39 36
P/B (Ht) 06 06 05 04 04
HHE2E (%) 05 15 1.8 1.8 1.8

FIK-IFRS A2 7IF, 20|92 RHFF 7% =01
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2 1.3026 AA H|uHE (KA, %, %p)
3025  2Q26 5qzo8 R

EAEANM  OjofSH ZIHIMA YoY QoQ
T 100.1 1214 1109 106.7 107.0 108 -86
%ololel 124 245 156 119 132 255 -36.4
AA0|2IZ (%) 124 202 14.0 12 123 16 6.1
20/2! 13.9 224 -36 104 12 E<H] Sk

tK-IFRS 7|&

2 i

2: DO 2IMAIME]

E 2. $014 HHE (o1, %)
HEH Hys w3 .
26F 27F 26F 27F 26F 27F
Of=oH 448.7 486.3 462.2 500.6 3.0 2.9| 3026 A=A
0| 49.3 55.9 64.6 71.9 31.0 28.6
0[] 476 486 452 62.2 5.1 27.8
! K-IFRS 7|&

N2 D2HOASH EIMAIME

E 3 27|48 44 M3E (&Y, %)
1025 2Q25 3025 4Q25 1026 2Q26 30Q26P 4Q26F 2025 2026F 2027F
o= 101.3 110.6 100.1 114.4 105.2 1214 1109 124.7 426.4 462.2 500.6
2L 7.0 104 7.5 6.7 6.4 9.2 11.0 6.5 315 33.2 32.3
OFAlOt 20.0 184 22.3 255 211 22.3 19.4 27.8 86.2 90.6 98.7
20| 29.6 35.1 29.2 37.0 29.8 36.0 31.6 40.7 130.9 138.2 152.0
4 29.9 30.4 275 29.6 334 375 32.9 326 174 136.4 1474
7|Et 14.8 16.3 13.7 15.6 145 16.3 15.9 171 60.4 63.8 70.2
2 EBITDA 19.3 218 18.0 16.7 157 291 205 18.6 75.7 838 920
ol 13.2 16.9 124 12.3 11.0 245 15.6 13.6 548 64.6 9
20]2(X|uH) 12.3 73 13.9 6.6 145 224 -3.6 11.9 401 452 62.2
ISP 75 85 14.7 124 38 9.7 10.8 9.0 10.7 84 83
LY -10.9 -0.2 -11.6 -19.1 -8.1 -11.4 474 -25 -9.8 5.1 -2.5
OFAJOt 217 -3.7 39.7 57.0 54 211 -12.8 9.0 272 5.1 9.0
=hi]| 8.2 33.7 12.9 9.2 0.7 2.7 84 10.0 8.9 5.6 10.0
SE 0.9 0.7 7.2 14.9 1.7 234 19.7 10.0 5.6 16.2 8.0
7|E} 14.4 1.9 20.2 454 -2.1 -0.1 16.1 10.0 18.3 57 10.0
XX EBITDA ORI (%) 19.0 19.7 17.9 14.6 14.9 240 185 14.9 17.8 18.1 18.4
HAOIUE (%) 13.0 156.3 124 10.7 10.5 20.2 14.0 10.9 12.8 14.0 144
20|12/ (X|8H, %) 1.5 6.7 13.6 5.6 135 18.3 34 10.1 94 9.8 124
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J2 1. 12748 M3 EV/EBITDA HHE XIE J2 2. 12748 M3 EV/EBITDA 0|2 EEMX}
%?%? 5x (X) EV/EBITDA
450 8 [ A
|
400 ax 7 +2SD
350 61 A M
300 3x g v ‘\,\‘\ +1SD
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4 mz
200 2X [Sus
150 3
I ~ -1SD
L S 2 WAL
50 | s -25D
0 : : : : : ; 0 - - : :
22 23 24 25 26 27 22.11 23.11 24.11 25.11 26.11
k2 QuantiWise, OjOAISE 2JAXIME] Xk2: QuantiWise, OI§OfAISH 2JAIXIME]
33 3. XXM #=0142F vs. Al7EES F0| 8 4. X228
@eg) AI7H52(R) 712 (L) "eis)
25 — 9= (L) 791 (L) 7 600
20
15
10
5
0
-5
-10 2=l
18 14%
-20 m2|E|
o5 | 1, g% STEA
23.10 24.3 24.8 25.1 25.6 25.11 26.4 26.9 7%
X2 QuantiWise, OOIAISH 2|AXIME] Xp2: HEE OJHOIAISH 2IARIME
E 4. Global Peer valuation
. AZIEY | HRIOIAE (%) P/E (8) P/S () EV/EBITDA (H) TETAEE)
(Mefe)| 25 26F 27F| 25 26F 27F| 25 26F  27F| 25 26F 27F| 25 26F 27F
#EZRI =Y 27,717 211 259 266| 460 323 275| 64 6.1 56| 233 196 176 4469 4502 4,968
olzjo| B 3= 2| 16,493| 135 237 247| 216 157 142 30 30 29| 107 97 92| 5737 5549 5695
&z Kol 13171 50 75 76| 188 160 148 07 07 07| 142 123 11.6|18748 18627 19,322
Envista Holdings 5563| 79 131 135| 65 166 154 15 14 14| 50 105 99| 3867 3848 3972
5iHo| Hojof ZM7|&|  2963| 332 335 340| 195 183 164| 59 56 51 - 144 131| 476 529 580
HIXZ30| A|2L} 2581 (115 115 109| 168 73 79| 05 05 05| 135 67 73| 5232 4773 4782
Angelalign Technology| 2,411 85 88 12| 431 459 303| 40 37 31| 178 255 180| 526 644 776
Modern Dental 1166| 205 246 284 99 88 68| 17 16 15| 51 56 44| 68 707 785
HIElS 341| 185 191 195| 188 59 56| 10 09 08| 58 58 52| 346 371 435
CTE] 252| 128 137 142| 44 46 42| 06 06 05| 22 18 17| 426 450 483
] 13| 638) (Q7) 145 - - 20| 47 32 23 - - 130 21 35 48
0e 119 62 102 137| 54 56 59| 07 07 05| 82 53 42| 164 179 216
TH| TR 68 152 182] 192 161 142 26 23 21| 106 107 96 - - -

At Bloomberg, O[2HOMSH 2|MXIAE
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o
() 2025  2026F  2027F  2028F (Mg 2025  2026F  2027F  2028F
&N 426 462 501 543  QEXRM 393 458 533 613
&7t 205 213 234 251 g 2 SRR 115 114 160 207
OiE50|2| 221 249 267 292  OHEAHHE ¥ 7|EAE 122 145 157 171
TtojH|k2t2] | 166 184 195 211 FYTIRRM 117 135 147 160
ZHI0| 55 65 72 81  J|E[QERA 39 64 69 75
Feiole 55 65 72 81  HIRSXMt 297 298 299 302
H|ZIi20l 0 -3 10 8 HAVIMEXS 82 85 92 100
=829 2 4 6 8  QERW 117 110 103 97
AT S EX2 -1 5 4 0 FERM 3 3 3 3
MEAZ AR 55 62 82 89  XWEA 689 756 832 915
HSAHOINE[E 16 17 16 18 QB 127 143 153 165
AEARI019] 39 45 65 71 DHRIMS I T|ERRHS 53 60 66 71
EHAII019] 0 0 0 0 HZ88x 27 30 31 32
2712012} 39 45 65 71 V|EHRESEA 47 53 56 62
N[ = 40 45 62 67  HIRSSRY 65 67 72 77
HIX|HhZ -1 0 3 4 HIIZEEM 18 16 16 16
EXE0|9 46 51 65 71 JEHIRSEX 47 51 56 61
N[ = 48 52 66 71 BxEA 192 210 225 242
HIX|Hl -2 0 0 0  XMHiEEXE 496 544 602 665
EBITDA 72 81 87 95 A== 7 7 7 7
FCF 51 17 55 62  X=EUNZ 0 0 0 0
EBITDA OIFIE (%) 16.9 17.5 174 175 0|20z 476 518 576 639
A0S (%) 12.9 14.1 14.4 149  HIX[HHEZEX|2 2 2 5 9
K[HiZ=Z=H 2 20[2UZ (%) 94 9.7 124 123 X=2EA 498 546 607 674
o4 SIZSET (29) Ol F=E71X| Y valuation (29F)
(Aoigd) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
Az oR oI5t HgSE 60 25 63 70  P/E®X 7.2 54 39 36
712019 39 45 65 71 P/CF() 35 35 2.9 26
HI&Z4oH| 2712 45 24 20 22  P/BX 06 0.5 04 04
QERAZTAZH| 16 16 15 14 EV/EBITDA (%) 28 1.7 1.1 05
FEHIAMAZ| 0 0 0 0 EPS®) 2,701 3042 4186 4,541
7|et 29 8 5 8  CFPS (%) 5642 4680 5741 6,242
FHESOZQISIRRMIIERNC|HE -5 -29 -12 -13  BPS(®) 33371 36,627 40513 44,754
OHER1E 2 7 (BRI Z: (’<7+) -20 -18 -12 -14  DPS (%) 300 300 300 300
DA ZENET ) 5 -21 -12 -13  HHEASSE (%) 74 99 6.8 6.3
OHRIRHT L 7|ERRHR S| ZS7HZA) 5 8 4 4 HIEQIE (%) 15 17 17 17
O -20 -18 -16 -18  DIEMZIIE (%) 10.7 84 83 84
Exjg=oR oI5t sigss -13 -24 -1 -11  EBITDAZ7IE (%) 38 13.3 7.4 85
SHXIMHE(EFE) -9 -8 -8 -8 EHIA0|UZTIE (%) 15 17.9 1.3 12.1
SHAMZUNEBTD 0 0 0 0 EPSBIIE (%) -27.2 12.6 376 85
I [ZEAHO] ZMETD -4 -18 -5 -5 DiEAE SHE (@) 38 35 33 33
T EIERES 0 2 2 2 MR SIEE (3) 35 37 35 35
RSO Qs HFSE -28 -8 -4 -3 YNF 3 (3) 6.2 53 5.1 5.0
A7 |Z8ERC| STHLA) -2 1 1 1 ROA (%) 5.8 6.3 8.2 8.1
KH20| ZTHLA -4 0 0 0 ROE %) 85 8.7 109 10.7
== Xz -1 -3 -4 -4 ROIC (%) 12.2 13.7 16.3 17.7
7 R EE -21 -6 -1 0 %iHHl% (%) 385 385 37.1 359
3129 £t 25 -1 45 48 Q=HIE %) 3095 3207 3475 3715
7|z 90 115 14 160  &XIUZ/RPIXEE (%) -19.0 -20.1 -26.0 -31.0
= 115 114 160 207  ZHYE0|Q/ERHIE (x) 21.2 259 288 31.7
XI2: HiE, Dj2HOIMSH 2IMRIME
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EXfol U BEZFIL WSE0)

2(2120%)
HAIX Exjo 2ExIHE %) (#) upe
ALY e KB il ATERETIEL 40 *
el (043150)
2025.08.12 /S 28,500 30,000

- -
2025.02.18 ot 27,000 -21.23 -10.56
2024.11.08 O~ 38,000 -48.38 -43.16  |20,000

10,000 r
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ARFIH N, 2RI RIAES 15000 SEVIE H0ls 39 o ZARANRY ZEY MW 7S thyoR 3

EXeld 28 9 H&I|1E

71 Ay

Ol T 120 7IE RIS 20% O1e] £ oy HISE : 8% 12708 71F RIBRRASE0| NE40IB Ol 571U 45
52 &% 12712 71 ZO0iE ~10~10% OJUe] S2to] ofat 58 T 10 TIF UBRUSE0| ARIE 47

e S IKE OIE MOMYS -10% 010|101 Oy HISEA : 85 1248 7IF ABALASE0| S O] S ot

Oi<~(A), Trading Buy(ll), Z2(@), TH=(), F7K—), SEZ7K==), Not covered(m)
*2025'd 53 12Y 7IFCR EXolA £R7IE HA(Trading Buy 27 A4H)
* T 1271E 7IE HUSAUE 10% 04, 20% 0[T1e] FIMME0| Okl E52 S8FARMAL A T2t I = 58 A7HSE XAl

Exjol g

TEY(ITES) Trading Buy(0fiz) EUED) U=
89.66% 0% 9.77% 0.57%

*2026id 098 302 7IEC= 22 19 S8FAE0 oo SHSt &

29 EXEZO| H|Z
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