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27| (128) 2023 2024 2025F 2026F 2027F
OHE (442HUSD) 5,010 5,440 5,976 6,567 7,125
F0|9] (H2HUSD) 1,309 1,434 1,639 1,708 1,889
FOIAUE (%) 26.1 26.4 25.8 26.0 265
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P/B () 39 2.7 2.7 25 2.3
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H 1.2025 AX™ HuE (42 224, %, %p)
2024 e _ 2Q25 HUE
& My ZAIMA YoY QoQ
Of=oH 1,386 1,413 1,532 1,488 10.6 8.5
A0 369 395 411 408 1.4 42
HAO|2UZ (%) 26.6 27.9 26.8 274 0.2 -1.1
20| 366 358 333 364 -9.0 -6.9

A& Bloomberg, DI2{0XZH 2| MRME

H2 37/¢ 4% MYE (3t =21, %)
1024 2Q24 3024 4Q24 1025 2Q25 3Q25F 4Q25F 2024 2025F 2026F

=2 1,330 1,386 1,354 1,386 1,413 1,532 1,497 1,534 5,440 5,976 6,567
Transcatheter 1,081 1,122 1,114 1,141 1,162 1,265 1,253 1,292 4,458 4,972 5,517
TAVR 1,008 1,039 1,023 1,036 1,047 1,131 1,107 1,135 4,106 4420 4,858
TMVR 73 83 91 105 115 135 145 157 352 552 660
Surgical Heart 249 248 240 244 251 267 244 242 981 1,004 1,050
Heol 349 369 351 313 395 411 361 372 1,434 1,639 1,708
Z=0|(KIHH) 352 366 3,071 386 358 333 333 342 4,175 1,366 1,553
= MAXE (%) 7.4% 57% 8.9% 9.4% 6.2% 11.9% 10.5% 10.7% 7.9% 9.9% 9.9%
Transcatheter 9.2% 7.9% 10.0% 10.2% 7.5% 12.8% 12.4% 13.2% 9.3% 11.5% 11.0%
TAVR 6.3% 4.7% 6.5% 5.8% 3.8% 8.9% 8.2% 9.5% 5.8% 7.6% 9.9%
TMVR 75.2% 74.4% 73.9% 87.7% 58.0% 62.0% 59.5% 49.3% 78.2% 56.7% 19.5%
Surgical Heart 0.4% -3.3% 4.3% 5.8% 0.7% 7.7% 1.6% -1.0% 1.6% 2.3% 4.6%
SAHO|UE (%) 26.2% 26.6% 25.9% 22.6% 27.9% 26.8% 24.1% 24.2% 26.4% 25.8% 26.0%
#0|2UE (XIHH,%) 26.4% 26.3%  226.6% 27.7% 25.2% 21.6% 22.1% 22.2% 76.7% 22.9% 23.7%

A& Bloomberg, DI2HOMSH 2| MXIME
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J2 1. Xgg J8 2. 12748 M3 P/E WME XIE
The (US$)
Vanguard BIackRock 140

0
Wellington
5%
State Street

/ i- 2% 100
JPM Asset 80
Mgmt
3% 60
Citadel

120

7|Et
66% 2% 20
Geode
Capital 20
2% 16 17 18 19 20 21 22 23 24 25
Al Bloomberg, DI2{0IAEH 2|l MXIME A= Bloomberg, DI2{0IASH 2| MXIME
H 3. Global peer valuation
; Al7IE H2AO[AE (%) P/E &) P/S &) EV/EBITDA() 0= (&)
SAtH el
(Mol 24 25F 26F 24 25F 26F 24 25F 26F 24 25F 26F 24 25F 26F

ELHEZEA 58,495 237 328 333| 201 155 148 45 43 41| 137 124 11.9]121,109 128,621 134,484

HAE AIOIHEIT 216,369 155 278 282| 4b4 3b6 314 85 79 71| 388 279 247| 22849 27498 30,512
HEEZY 164,081 178 250 268| 214 167 155 36 34 32| 146 135 126| 46,948 49144 51,742
HIE O71e 73,186 11.9 248 229| 131 131 126 26 24 23| 183 114 109| 27131 30,183 31,657
HIEYE 2O|ZAR|RA | 64662 253 271 27.8| 314 321 287 83 79 72| 246 247 22.1 7,422 8,275 9,070
HEZ 35,729 152 179 186| 328 263 237 37 36 34| 169 139 130 9,482 9,995 10,638
SIAE] QIELIAME 20,662 01 161 182( 181 116 107 1.3 1.3 13| 51.6 90 87| 14512 15685 16,351
SHEA 18987 16.2 148 166| 173 188 159 20 20 1.9 98 90 82 9,127 9,492 9,920
SHIE 17820 126 201 207 175 134 126 1.6 15 16| 152 104 103| 11,262 11,724 11,600
Higj|ZaA 7,135 50 249 251 6.9 8.8 8.5 18 1.7 16| 141 78 75| 4158 4298 4504
OfAfS| QIE 6,080 206 242 242| 619 538 28.1 5 54 51| 158 159 1562 962 1,118 1,201
2|HfeH} 3281 103 208 216| 187 121 112 1.9 1.8 1.7] 100 73 6.7 1,710 1,826 1,931
Loz 2,209 4.1 4.6 49| 441 189 154 03 04 03 88 85 81 5,899 6,258 6,548
AN B2 137 216 220| 268 213 176| 35 34 31| 194 132 123| 21,736 23,394 24,627

A& Bloomberg, DI2HOIMSH 2| MXIME
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13 3. TAVR AIHEE DiE 0] I3 4. TMTT MAUEE I1E 0|
CEEER) s TAVR (L) YoY R) (%) (noreray) s TMTT (L) YoY (R) %)
1,400 60 180 L 300
1,200 50 160 250
140
1,000 40 200
120
| 30
800 100 150
20
600 | \/ N | ) 0 80 100
V1
/ *\' ( \"'l’. €
a0 | ylIHNILLE Al 50
40
200 I" 10 20 0
-20 0 -50
1015 1017 1019 1021 1023  1Q25 1020 1021  1Q22 1023  1Q24  1Q25
A=z EW, D[2HOAIBE 2|MRIMAE Rz EW, O[2H0IMS 3 2 MAAIE
2! 5. Surgical Heart AIHEL2 O§= 30| 13 6. TR F0]
(AUER) s Surgical Heart () YoY (R) (%) (symreray) o SRR () —— YoY (R) (nere)
300 60 2,000 . 35
» 50 1,800 \ 130
20 1,600 | 1 25
1400 | 120
200 30
1,200 \ /N / {15
20
150 \\ | 1,000 110
¢~’ + l’. ‘\ I’I \i q 10 800 i / d 15
100 HEHATNA f\l TV © 600 | 10
Y «“ -10 —_\/
50 400 | | 5
-20 200 —1 -10
0 -30 I AAAANANNARRARAAAAA AR A AN A
1Q15 2016 3017 4Q18 1Q20 2Q21 3022 4Q23 1Q25 1019 1020 1021 1022 1023 1024 1025
A2 EW, D2HoMESHE 2lMXIAE A& EW, DjHOfAE3 2l MXIME

8 Mirae Asset Securities Research



OI=9{Z 2HO|ZALO|HA|A

13 7. 20284MX| 22 TAM 2002 =& (TAVR 1009 &2
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J2 8.20194, XMF SXIATIX| TAVR A& 518

|
Global Market Opportunity by 2028

Currently around $10 billion

Surgical

Critical Care

We are just getting started

Breaking News: FDA Approves Low-Risk TAVR

Devices by Edwards Lifesciences & Medtronic
By Adam Pick - Patient, Author & HeartValveSurgery.com Founder

It's official!

The Food and Drug Administration (FDA) just approved the expanded use of transcatheter aortic
valve replacement (TAVR) for low-risk patients with severe aortic stenosis, a potentially fatal type
of valvular heart disease if not treated. Learn about the dangers of aortic stenosis here.

The FDA previously approved TAVR for inoperable, high-risk and intermediate-risk patients with
aortic stenosis.

A= EW, D[H0AS A 2IMRIME

a8 9. HiEE ME HIS

Xt2: heart-valve-surgery.com, O[2{0MIS2H 2| AMZ|ME]
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molss N HZE FDA CE
s Repair 7{9| otst
Replace SAPIEN 3, SAPIEN 3 Ultra 0] 0
S20 Repair PASCAL PRECISION O (DMR) O (DMR)
Replace M3 0
Replace EVOQUE Eos
A3 Repair PASCAL PRECISION
Replace EVOQUE O (TR) O (TR)
= Repair
Replace SAPIEN 3 + Alterra 0] 0
Rtz EW, O[2HoIMES3 2l MXIAE
H 5. EW I}o|Z2fol %
M oounmy  wsm x25 Enpagey A& 2
a5 4
=Y Partner 1 SAPIEN 3 HEB(AS) Severe symptomatic (Inoperable High Risk) | X2k | FDA/CE 59!
mat  Partner 2 SAPIEN 3 HEB(AS) Severe symptomatic (Intermediate Risk) X2k | FDA/CE 49!
Partner 3 SAPIEN 3 HEB(AS) Severe symptomatic (Low Risk) X|gks | FDA/CE 59!
Early TAVR SAPIEN 3, SAPIEN 3 Ultra&&H5(AS) Severe asymptomatic(£5 Aeks | 9019, 243 38 2MEE, 32 38 ¢3S
Alliance SAPIEN X4 HES(AS) Severe symptomatic Rigs | 9159, 251 68 YNEE, 34d 128 GIHEE
Progress SAPIEN 3, SAPIEN 3 Ultra&&5(AS) Moderate Symptomatic Rgks | 7509, 294 68 YaB =, 374 68 H1BE
ALIGN-AR  J-Valve (Trilogy) HAEHE (AR) Severe Symptomatic Rgks | 1809Y, 234 88 AUuE =, 284 88 43R
ﬂinﬂﬂ SSMPASS'ON SAPIENS + Alterra ;“:'Z:j;;’g%fwmﬁ o Rigks | FDA/CE 29I
S22 CLASPIIIID  PASCALPRECISION  El3iX HAHRXS (DMR) M3z | FDA/CE 39!
ENCIRCLE SAPIEN M3 HAEHS (MR) Al2ks | CE 59, FDA 2026 5{7t Ofl&
CLASP II'lIF PASCAL PRECISION 7158 HAEHS (FMR) g3z | 1,2759, 234 128 YMEE, 284 1€ (73=
MISCEND EVOQUE Eos HALHME (MR) Rgts | 123Y, 234 128 43R, 284 128 ¢HE=
AET CLASP I TR PASCAL (Al&m HMEMS (TR) = | 8709, 244 12¢ YMER, 204 32 HIHEE
TRISCEND Il EVOQUE HAENES (TR) Agks | FDA/CE 8¢

M= EW, DRi0ASH 2IMRRIE
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