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Cross valuations (T b, %) Historical valuations (21 8, %)
Company 2023EER2024F 2023EBR2024F 2023F:EOE2024F Valuations 2021 2022 2023E 2024F 2025F
Inmode 13.2 11.6 2.2 2.1 12.1 12.0 PER 27.8 15.8 19.1 16.5 13.3
Beauty Health 451 23.6 3.6 2.6 27.1 22.7 PBR 7.4 5.2 5.1 4.0 3.1
Cutera N/A 26.8 7.3 5.5 16.3 23.3 PSR 12.1 8.4 8.8 7.9 6.5
ROE 30.5 38.3 30.4 27.0 26.1

ROIC 63.2 49.9 55.7 62.0 77.5

A& FactSet, NHEAIS ™ 2|M2| 25 A2 NHEASH 2IM2| 28

Historical Key financials (Sh2l: AR, %)
2014 2015 2016 2017 2018 2019 2020 2021 2022

OfZH N/A N/A 27 35 47 81 76 101 142
@'°*O|O| N/A N/A 8 11 17 42 41 52 69
201215 (%) N/A N/A 30.3 31.0 36.8 51.4 53.1 51.3 48.6
|2,_10|°_! N/A N/A 9 -3 18 42 39 54 97
2012l N/A N/A 7 -5 15 33 38 43 75
A|H{AIEZ20(2 N/A N/A 7 -5 15 33 38 43 75
EBITDA N/A N/A 8 11 18 43 43 54 73
CAPEX N/A N/A 0 32 15 6 1 26 27
Free Cash Flow N/A N/A 6 -23 1 33 37 20 27
EPS (&) N/A N/A 17 -85 242 534 590 666 1,164
BPS(&) N/A N/A 270 580 824 1,366 1,913 2,494 3,544
DPS (&) 0 15 0 8 14 46 60 85 116
=21z N/A N/A -12 1 -1 -31 -69 -86 -26
ROE (%) N/A N/A 43.3 -19.9 34.5 48.1 36.1 30.2 38.3
ROIC(%) N/A N/A N/A 100.4 38.2 68.0 73.2 65.1 49.9
HHEHA2H (%) N/A N/A 0.0 -9.4 5.8 8.9 10.2 12.8 9.9
HIE RIS (%) N/A 0.7 0.0 0.2 0.3 0.3 0.4 0.5 0.6
=21UF HIE(%) N/A N/A -74.1 4.1 -2.0 -35.7 -55.8 -53.0 -11.4

Atz 2L, NHEASH 2IM2|Z2



ESG Index & Event
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HD. SaAIA 7 M MY i@, 2 i, %)
2022 2023E 2024F 2025F
L=t -EE 141.8 176.4 198.0 238.3
-4 d - 174.3 192.5 231.7
- HESE - 1.2 2.8 2.8
%%0[9) -2y % 68.9 88.9 101.4 127.3
-4 d - 86.2 1221
- HEE - 3.1 4.4 4.2
HAOIAE (4 F) 48.6 50.4 53.4
EBITDA 72.8 93.7 106.2 132.2
(RIEHA2) 201 75.4 81.4 116.5
EPS -EF 1,164 1,257 1,454 1,798
-4 - 1,220 1,404 1,730
- HEE - 3.1 3.6 3.9
PER 15.8 19.1 13.3
PBR 5.2 5.1 3.1
EV/EBITDA 16.0 15.6 9.6
ROE 38.3 30.4 26.1

=1 EPS, PER, PBR, ROEE= AMHAIE 7|2

AR NHEASE 2422 22

B3, SAIA 271 4% 2 (St 210t %)
1022 2022 3022 4022 1023 2Q23F 3Q23F 4Q23F | 2022  2023E
TES 354 327 383 405 390 447 454 473 1419 1764
y=y(%) 66.0 10.8 36.2 59.7 10.1 36.7 36.4 16.9 41.0 24.3
ZeAIA (G =7]7]) 20.5 17.2 15.5 21.0 18.4 19.5 19.7 20.2 74.2 77.7
y=y(%) 122.6 2.4 44.9 106.3 -10.5 13.3 26.8 -3.9 58.3 4.7
Lh= 11.8 9.4 4.0 6.3 59 7.0 7.0 7.0 31.5 26.9
=5 8.7 7.8 11.5 14.7 12.5 12.5 12.7 13.2 42.7 50.8
EC=ICI=A MY 2.0 2.3 1.5 2.0 1.2 2.8 1.8 2.5 7.8 8.2
y=y(%) 11.8 54.1 -21.1 2.2 -41.6 20.0 20.0 20.0 89 4.3
L= 0.1 2.1 0.1 0.1 0.1 2.5 0.1 0.1 2.4 2.9
S 1.9 0.2 1.4 2.0 1.0 0.2 1.7 2.4 5.5 5.3
ALE 11.8 11.9 15.3 16.6 18.7 21.6 23.4 243 55.6 88.0
y=y(%) 16.8 7.9 33.0 30.8 58.4 81.8 52.8 46.4 22.8 58.3
Lh= 3.5 4.4 55 7.5 8.2 8.1 7.7 9.8 20.9 33.8
=5 8.3 7.5 9.8 9.1 10.5 13.5 15.7 14.6 34.7 54.2
27E (@) 0.6 0.7 0.5 0.3 0.3 0.8 0.6 0.3 2.1 2.0
y=y(%) 167.8 293.6 66.7 -49.0 -53.9 16.4 18.0 18.3 86.8 -3.5
0&20l2| 266 244 260 312 302 344 353 368 1082 1367
y=y(%) 59.0 6.0 36.0 65.2 13.6 40.9 35.9 17.9 39.1 26.3
GPM (%) 75.1 74.6 78.0 77.2 77.5 76.9 77.7 77.8 76.3 77.5
CEET 167 153 175 194 199 213 233 244 €89 889
y=y(%) 533 -5.0 31.7 704 19.1 39.4 32.9 254 33.6 28.9
OPM(%) 47.2 46.8 52.6 48.0 51.0 47.7 51.3 51.5 48.6 50.4
Hizole| 166 179 221 405 261 241 261 280 98 1044
y-y(%) 32.3 12.0 39.3 325.9 575 37.8 17.8 -30.8 74.0 7.8
NIOIUE (%) 46.9 54.7 66.5 100.0 67.1 54.0 57.4 59.2 68.2 59.2
A0l 128 145 187 300 188 193 209 225 754 814
y=y(%) 34.0 20.1 49.7 233.8 46.7 40.0 11.7 =253 /2.1 8.0
AlbfE012E (%) 36.2 44.2 56.2 74.2 48.2 43.2 46.0 47.5 53.1 46.2
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280.2
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0.0
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20.4
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184.5
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57.2

127.3
25.6
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132.2
13.0

1.0
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0.0

140.3
23.9

116.5

116.5
23.6
48.9

116.5

0.0
0.0
116.5
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9.2
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110.2
1.4
189.1
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15.8
5.2
16.2
8.4
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1,164
3,544
2,189
38.3
27.5
49.9
0.6
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116
-11.4
44.4
68
408.0
65
100
18,400
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19.1
5.1
14.3
8.8
15.6
16.4
1,257
4,717
2,723
30.4
21.9
55.7
0.4
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85
-31.7
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68
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65
100
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16.5
4.0
13.0
7.9
12.9
13.5
1,454
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3,056
27.0
20.5
62.0
0.5
7.5

7

110
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0.8
27.3
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211
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20.9
-16.8
26.0
-26.2

87.9
81.4
4.9
0.0
0.0
109.0
1.5
-13.4
0.0
-10.0
0.0
77.9
74.5
-7.3
0.0
-7.3
67.2
93.2
-96.8

97.3
94.2
4.9
0.0
0.0
119.4
-1.7
-8.5
0.0
-5.0
0.0
92.3
88.8
-5.2
0.0
-5.2
83.6
176.8
-183.9

119.8
116.5
4.9
0.0
0.0
145.2
-1.6
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0.0
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0.0
114.8
111.0
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0.0
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104.2
281.0
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2 (%)
HAYZ  ExelA 28t i 15
B2 /AT . _ .

2023.05.11  Buy  28,0009(127H%) - () —3 ——SEFHM)
2023.04.18  Buy 26,0002 (1271%) -11.4% -3.3% 40,000
2022.05.10  Buy  23,0009(127H%) -25.3% -2.6% 32000 |
20220322  Buy  26,0008(127H%) -16.8% -8.8% sa000 |
2021.08.15  Buy  32,0009(127H%) -38.2% -19.8% ’
2021.07.18  Buy  26,500€(1274%) | -13.2% -6.0% 16,000 §
2021.05.13  Buy  21,0009(127H%) -18.2% -2.4% 8,000 |
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Z2 Ex}53(Stock Ratings) & EAlSE &= 13|

1. EASa (Ratings): SHS7H HAIZ St 7|20 2 a2 12703 BLS0| T2t
e Buy:15% it
e Hold:-15% ~ 15%

o Sell:-15% 02t

2. A St L A7 |0l Chet RArel Bi= ChEat 25U (2023 58 42 TI1R)
o EXO|A 22X
Buy Hold Sell
81.2% 18.8% 0.0%
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