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1Q25 2Q25 3Q25 4Q25P | 1Q26F  2Q26F  3Q26F  4Q26F 2024  2025P  2026F  2027F

= 771 83.3 83.0 93.4 118.7 128.8 132.8 141.2 2429 336.8 495.5 607.7

% YoY 53% 42% 40% 26% 34 50% 50% 53% 35% 39% 47% 23%

| 35.1 45.5 429 50.5 448 58.4 56.1 61.9 123.9 173.9 2213 260.5

= 259 329 313 379 36.6 46.8 453 50.6 97.6 128.0 179.3 2134

=U 9.2 12.6 11.6 12.6 1.7 16.2 14.8 16.1 30.3 46.0 58.9 724

AQE 41.0 35.2 373 411 47.2 442 437 57.2 113.3 154.6 192.2 2324

= 26.1 20.1 21.5 27.7 31.3 279 24.5 37.1 67.0 95.4 120.7 149.7

=U 149 15.1 15.8 13.4 15.9 16.3 19.2 20.1 46.3 59.2 71.5 82.7

=30 0.8 2.4 2.5 1.6 2.0 1.9 2.7 23 47 7.3 8.9 9.7

= 0.6 0.4 0.1 0.1 0.5 0.4 0.1 0.2 1.7 1.2 1.2 1.3

=U 0.3 2.0 24 1.5 1.5 1.5 2.6 2.1 3.0 6.1 7.7 8.4

gy 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 1.0 0.8 0.8 0.8

Medsystems 553 79.0
% YoY

L] 58% 47% 31% 33% 38% 38% 40% 32% 30% 40% 37% 20%

+= 66% 36% 18% 32% 41% 42% 45% 34% 44% 31% 40% 19%

=LY 39% 91% 87% 33% 28% 28% 28% 28% 12% 52% 28% 23%

AQE 55% 35% 43% 18% 15% 26% 17% 39% 40% 36% 24% 21%

+= 50% 30% 58% 35% 20% 39% 14% 34% 40% 42% 27% 24%

=LY 63% 42% 27% -6% 7% 8% 21% 50% 39% 28% 21% 16%

TH -41% 58% 477% 16% 147% -19% 8% 43% 94% 55% 23% 8%

ATH -19% -20% -15% -9% -15% -5% 0% 0% -36% -16% -5% 0%
% H|I5

| 45% 55% 52% 54% 47% 50% 49% 47% 51% 52% 48% 47%

+= 34% 39% 38% 41% 35% 37% 37% 35% 40% 38% 36% 35%

=U 12% 15% 14% 13% 1% 13% 12% 1% 12% 14% 12% 12%

AQE 53% 42% 45% 48% 46% 35% 35% 40% 47% 46% 39% 38%

$= 34% 24% 26% 30% 30% 22% 20% 26% 28% 28% 24% 25%

=Ly 19% 18% 19% 14% 15% 13% 15% 14% 19% 18% 14% 14%

ZAH 1% 3% 3% 2% 2% 2% 2% 2% 2% 2% 2% 2%

e 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

X|oyy

+E 52,0 53.0 528 65.6 67.8 74.7 69.8 87.7 164.5 223.4 300.0 363.1

U 243 29.7 29.8 27.5 29.2 34.0 36.6 383 78.2 111.3 138.1 163.5

% YoY $= 58% 33% 32% 33% 31% 41% 32% 34% 42% 36% 34% 21%

=U 48% 64% 57% 1% 20% 15% 23% 39% 25% 42% 24% 18%

(ITESEX][o]] 61.3 64.0 63.7 72.0 82.0 94.7 94.8 110.7 191.1 261.1 381.0 474.2

% GPM 80% 77% 77% 77% 79% 76% 76% 77% 79% 78% 77% 78%

IUol 38.8 43.0 37.6 51.2 49.5 58.2 65.3 79.6 122.4 170.6 2514 3235

% YoY 46% 38% 30% 43% 28% 35% 74% 56% 37% 39% 47% 29%

% OPM 50% 52% 45% 55% 48% 47% 53% 56% 50% 51% 51% 53%

X|dlj3=3=20]2 29.8 26.5 33.0 42.6 43.4 457 43.1 76.4 97.9 131.9 208.6 258.0

% YoY 14% 0% 100% 48% 45% 73% 31% 80% 32% 35% 58% 24%

% NPM 39% 32% 40% 46% 42% 37% 35% 53% 40% 39% 42% 42%
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Y- 32.1 27.7 99.8 95.4 1393 120.7
% YoY 56% 35% 49% 42% 40% 21%
% QoQ 49% 29%
2y 18.4 13.4 64.2 59.2 82.8 71.5
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LOYAMM (ERENEE) CHAIHZ & (B4 9d)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
afj ol 180.1 2429 3368 4955 607.7 SRR 185.7 2342 276.2 3436 4993
OjEY7t 39.7 51.8 757 114.5 1335 TEARE 137.8 159.6 192.7 257.5 396.1
0j=%0(Q 140.4 191.1 261.1 381.0 4742 sl 183 227 149 352 107.1
b 50.8 68.7 90.5 129.6 150.7 LSy 17.3 36.9 39.2 313 35.1
FAHo1Y 89.6 1224 170.6 2514 3235 THIOXpAF 19.4 30.0 336 39.0 452
529 5.1 19.5 10.5 155 19.0 7 |BFG-S XL 1.2 7.7 10.7 158 229
S/ & 0.0 (1.1) 0.0 0.0 0.0 H-3-FXkAE 189.7 374.2 4363 507.8 5438
7|EfgAQ A2 0.8) (13.0) a.m (1.6) (1.9) SRR 42 9.8 10.1 10.6 10.9
MEo|l 93.8 1279 180.0 2653 340.5 TRt 42 9.8 10.1 10.6 109
&HOIN| 19.6 304 36.7 573 81.7 SRR 139.0 193.2 2324 2711 299.5
[ESN ool lel] 742 97.5 1433 208.0 258.8 FERLE 2.8 140.9 163.6 196.0 203.2
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 37 303 30.2 30.1 30.2
B7&0(Y 742 97.5 1433 2080 2588 XA 3754 608.4 7125 8514  1,043.1
HIX|EiFFXE 0 0.0 0.3) 0.5 0.7) 0.9) S5 29.2 1289 73.1 475 22
N[ ESP ] 742 97.9 1358 208.6 258.0 &N 3.1 79.4 33.6 189 1.4
X|HfZFX | 22Z0|Qf 743 98.0 1438 208.7 259.7 OHRUAHE 0.5 39 4.1 16 1.0
NOPAT 709 93.4 135.8 197.1 2458 7 [E-R S 25.6 456 35.4 27.0 19.8
EBITDA 939 129.7 178.7 260.3 3329 oI35 5L 62.7 268 60.3 35 8.5
878’4 %) &N 62.5 129 29 229 14
OjEHZEILS 27.01 34.87 38.66 47.12 22.64 7 || 355 0.2 13.9 17.4 10.6 7.1
NOPATE71E 32.03 31.73 45.40 45.14 24.71 Ex15A 919 155.7 1334 81.1 30.7
EBTDAZ 7S 2898 38.13 37.78 4566 27.89 X|ufEEX| & 283.5 4539 580.9 7728 10158
FYo|a BTt 30.04 36.61 39.38 4736 28.68 23 6.5 6.6 6.6 6.6 6.6
(e ESES SIS o8 (1.59) 31.94 38.71 53.61 23.68 2P0z 242 106.3 106.3 106.3 106.3
EPSZ7HS (1.55) 3237 36.65 53.59 2371 NS (18.3) 48 438 48 438
201/9(%) 7 |BfILLO| Q=7 l 0.1 0.1 0.1 0.1 0.1
jE30/28 77.96 78.67 77.52 76.89 78.03 oYz 2710 336.1 463.0 654.9 897.9
EBITDAO|2IE 52.14 53.40 53.06 52.53 5478 H|X|ufFEX| 2 0.0 (1.3) (1.8 .5 (3.4
FHo|elg 49.75 50.39 50.65 50.74 53.23 XS 2835 4526 579.1 7703 10124
H2Ao|ls 41,20 40.14 42.55 4198 42.59 28R (72.2) 673  (1162) (157)  (393.3)
FARIE HIOEE EEERLY)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FEREE®) IUgs Wgve 646 102.8 147.9 182.7 232.1
EPS 1,146 1,517 2,073 3,184 3,939 371201 742 97.5 1433 208.0 2588
BPS 4,685 6,931 8,869 11,799 15,507 x7% ) 20.2 0.5 0.3 (2.6)
CFPS 1,512 2,098 2,702 3,967 5,006 Y7He2| 43 7.2 8.1 9.0 9.4
EBITDAPS 1,450 2,010 2,728 3,974 5,082 Q|20 () (12.8) 7.2) (7.3) 0.9
SPS 2,781 3,766 5,141 7,564 9,277 x|2Ha 0.0 12.8 0.0 0.0 0.0
DPS 200 257 257 257 257 7|} 43) 13.0 0.4) (1.4) @
FI1X| B (i) TRILF TR (8.5 (14.9) 4.1 (25.6) (4.1
PER 32.94 31.41 26.29 19.91 16.10 EXdE Havs (48.2) 822 (10270  (M57)  (100.0)
PBR 8.06 6.87 6.14 537 4.09 SEXRHIAEI (2.8 (5.6) 0.3) 0.5 0.3)
PCFR 2497 22.71 20.17 15.98 12.66 2S7HEL) 4.5) @) (45.0) (45.0) (35.0)
EV/EBITDA 25.27 23.54 20.93 13.98 10.40 7|ek (40.9) (72.5) (57.4) (70.2) 64.7)
PSR 13.57 12.65 10.60 8.38 6.83 2gs dave (22.6) 119.2 (32.6) (51.4 (55.8)
X} 24| 2(%) TS IHEA) (23) 267 (15.8) (34.6) (39.0)
ROE 2893 26.54 26.25 30.81 28.85 Xr257HEA) 0.0 82.2 0.0 0.0 0.0
ROA 21.00 19.90 20.56 26.67 27.24 B REE (12.8) 23.1 0.0 (R .m
ROIC 50.50 36.87 35.94 4335 46.51 HiSxIS (7.5 (12.8) (16.8) (16.7) (16.7)
SahHlE 3243 3441 23.03 10.52 3.03 wgo 58 6.1) 1397  (144.8) 203 718
2GS (2547) (1486  (2007)  (28.00)  (38.85) Unlevered CFO 97.9 1354 177.0 259.9 3279
O|Rp&gHli&(Hh) 4576 60.00 78.20 16436  560.48 Free Cash Flow 60.2 98.7 102.9 137.7 197.1
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Compliance Notice EZISE ALY Y EZO|A HI2FAl
* At 2026 28 199 TR OHIAIR) X2 1%04 B8 UKD 9lF] BraUICt « S QIS AL O/F VRS JIEOE Ng
* £ X128 T OfeIAEICHS X129l Xya) Rerolo] ols0] grsiolLt S + Jloto]
O} 7HAIQ HEX| OO O[O 0|70 Xtk Hod A1OJAdAl XA =
T 255 W] G, B9 S PUOPY ST A5 OV 40T R ot st i 150 o 5 o1
: Neutral(32)_ SHBZI717F HZEIt | -15%~15% S
* £ X[BE AP} 5 X AP AP BT APO| gHaUCH e e ek o ozt o1

* RS AU ofE| AETO)E 2026 2% 199 HXf TS| FIFHES Moto| =
EOU'—I OI):l Orﬁ[_lr_r o 4t 25

T Overweight(H| FCH)_AFX|47F HIHX|4~ CHe] 15% Oy 5 oI
Neutral(FE)_HUBX| 471 HAX| 4 CHH| -15%~15% S
Underweight(d| 5% 4)_AEX| 47} HIX|4 O] -15%~15% 2

BUY@H+)  Neutral(3d)  Reduce(lis) oA
SEXAZEO| HIG 96.73% 3.27% 0.00% 100%
7|Z&Y: 2026 028 19
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