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096530 KQ · Medtech 

Seegene 
Second consecutive earnings surprise 

2Q26 review: Revenue and OP both beat consensus 

For 2Q26, Seegene posted revenue of W136bn (+19% YoY), beating the consensus and 
marking a new quarterly record. This also marked the ninth consecutive quarter in 
which revenue exceeded W100bn. Operating profit came in at W21.6bn (+586% YoY; 
OP margin of 16%), significantly above the consensus. We estimate adjusted EBITDA at 
W38.1bn (+68% YoY; adjusted EBITDA margin of 28%). 

By product, reagent revenue reached W103.2bn (+18% YoY), while instrument/other 
revenue was W32.8bn (+23% YoY). Reagent growth was driven by HPV (+40% YoY), 
gastrointestinal (+14% YoY), and women’s health (+21% YoY) test kits. Meanwhile, 
respiratory test kits remained comparatively weak (+3% YoY; +33% YoY for bacterial 
assays and -3% YoY for viral assays excluding COVID-19). By region, revenue reached 
W77.7bn (+12% YoY) in Europe, W16.9bn (+48% YoY) in South America, W25.9bn (+35% 
YoY) in Asia, W8.8bn (-3% YoY) in Korea, and W6.7bn (+26% YoY) in North America. 

Reaffirm Buy and TP of W44,000 

Reagent revenue per instrument continues to rise steadily across Seegene’s global 
installed base of more than 6,600 PCR amplification systems, reaching W15.5mn in 
2Q26 (vs. the pre-pandemic average of W12.4mn). Top-line growth is being driven by 
gastrointestinal test kits (benefiting from the transition away from conventional culture 
methods) and HPV test kits (recognized under international standards and performing 
well in national tenders). Geographically, the core European market remains solid, 
while the company is successfully diversifying into South America. In 1H26, South 
America accounted for 11% of revenue (up from 9% previously). Meanwhile, from 2027, 
replacement demand should emerge for the large volume of PCR amplification systems 
installed during the pandemic, providing an additional tailwind. 

Adjusted gross margin (excluding one-off royalty expenses) reached 67.6%, remaining 
around 67% for a second consecutive quarter and approaching the pre-pandemic 
average of around 68%. This confirms that COGS has stabilized. Although SG&A 
expenses, previously contained in the W60bn range, rose back to the W70bn range, we 
note that the figure included W5bn in bonus-related provisions. As such, we believe that 
the underlying cost-control trend remains intact. 

 
(Dec.) 2024 2025 2026F 2027F 2028F 
Revenue (Wbn) 414 474 548 604 670 
OP (Wbn) -16 35 92 108 123 
OP margin (%) -3.9 7.4 16.8 17.9 18.4 
NP (Wbn) -9 48 102 94 107 
EPS (W) -168 924 1,949 1,807 2,043 
ROE (%) -0.9 4.8 9.8 8.7 9.4 
P/E (x) - 25.7 14.8 16.0 14.1 
P/B (x) 1.0 1.0 1.2 1.1 1.1 
Dividend yield (%) 3.5 4.2 3.8 3.8 3.8 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 
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Table 1. 2Q26 review (Wbn, %, %p) 

 2Q25 1Q26 
2Q26P Growth 

Preliminary Mirae Asset 
Securities 

Consensus YoY QoQ 

Revenue 114.1 129.1 136.0 123.9 127.5 19.2 5.3 

OP 3.1 23.6 21.6 16.7 18.3 586.4 -8.3 

OP margin (%) 2.8 18.2 15.9 13.5 14.4 13.1 -2.4 

NP 11.4 34.7 25.9 17.4 19.6 126.8 -25.3 
Note: Under K-IFRS 
Source: Company data, FnGuide, Mirae Asset Securities Research estimates 
 

Table 2. Earnings forecast revisions (Wbn, %) 

 
Previous  Revised % chg. 

Notes 
26F 27F 26F 27F 26F 27F 

Revenue 517.8 583.2 547.7 603.8 5.8 3.5 Reflected 2Q26 results 

OP 75.5 103.7 92.0 108.2 21.7 4.3  

NP 88.7 100.9 101.8 94.4 14.8 -6.5  
Note: Under K-IFRS  
Source: Mirae Asset Securities Research estimates 
 

Table 3. Quarterly and annual earnings (Wbn) 
  1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26F 4Q26F 2025 2026F 2027F 

Revenue 116.0 114.1 113.5 130.6 129.1 136.0 137.4 145.2 474.2 547.7 603.8 

Products 94.3 87.5 87.7 99.9 99.5 103.2 107.2 113.9 369.4 423.7 467.1 

  Respiratory 36.2 24.0 21.3 30.0 26.0 24.7 26.6 32.6 111.5 110.0 121.5 

  Women's health 23.5 26.1 27.3 29.1 31.4 33.5 35.7 35.1 106.0 135.7 150.5 

  GI 18.0 21.2 21.5 22.4 24.2 24.1 25.0 26.1 83.1 99.4 110.2 

  Extraction  11.1 9.5 10.9 11.3 11.1 12.2 11.4 12.2 42.8 46.8 49.7 

  Other 5.5 6.7 6.7 7.1 6.8 8.6 8.5 7.9 26.0 31.8 35.3 

Instruments  21.7 26.6 25.8 30.7 29.6 32.8 30.2 31.3 104.8 124.0 136.6 

Adj. EBITDA 34.3 24.5 28.9 21.8 39.0 38.1 41.1 39.3 103.7 157.4 177.6 

OP 14.8 3.1 9.6 6.9 23.6 21.6 24.4 22.4 34.5 92.0 108.2 

NP (owners of the parent) 28.9 -0.1 14.6 4.9 34.7 25.9 21.4 19.8 48.3 101.8 94.4 

Revenue growth (%) 29.0 13.9 4.3 13.3 11.3 19.2 21.0 11.2 14.5 15.5 10.2 

Products 29.7 6.4 -3.0 11.4 5.5 17.9 22.2 14.0 10.3 14.7 10.2 

  Respiratory 40.9 -18.4 -37.0 -9.4 -28.2 2.9 25.0 8.8 -8.6 -1.4 10.5 

  Women's health 21.1 8.3 16.2 19.8 33.6 28.4 30.9 20.7 16.1 28.1 10.9 

  GI 35.3 30.9 12.0 33.3 34.4 13.9 16.1 16.3 26.9 19.6 10.9 

  Extraction  24.7 21.8 13.5 10.8 0.0 28.4 4.2 7.9 17.3 9.5 6.1 

  Other 1.9 42.6 55.8 34.0 23.6 29.0 26.7 11.0 32.0 22.4 10.9 

Instruments 25.8 48.1 40.3 19.9 36.6 23.3 17.0 1.9 32.3 18.3 10.2 

Adj. EBITDA margin (%) 29.6 21.5 25.4 16.7 30.2 28.0 29.9 27.1 21.9 28.7 29.4 

OP margin (%) 12.8 2.8 8.5 5.3 18.2 15.9 17.8 15.4 7.3 16.8 17.9 

Net margin (owners of the parent, %) 24.9 -0.1 12.8 3.8 26.9 19.1 15.6 13.6 10.2 18.6 15.6 
Source: Company data, Mirae Asset Securities Research 
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Figure 1. Non-COVID-19 kit revenue per machine   Figure 2. Respiratory kit revenue per machine 
 

 

 

Source: Company data, Mirae Asset Securities  Source: Company data, Mirae Asset Securities 

 

Figure 3. Women's health kit revenue per machine  Figure 4. GI kit revenue per machine 
 

 

 

Source: Company data, Mirae Asset Securities  Source: Company data, Mirae Asset Securities 

 

Figure 5. Extraction kit revenue per machine  Figure 6. Other kit revenue per machine 
 

 

 

Source: Company data, Mirae Asset Securities  Source: Company data, Mirae Asset Securities 
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Figure 7. Revenue breakdown by region  Figure 8. Revenue breakdown by category 
 

 

 

Source: Company data, Mirae Asset Securities  Source: Company data, Mirae Asset Securities 

 

Figure 9. Revenue and adj. gross margin  Figure 10. SG&A expenses and QoQ chg. 
 

 

 

Source: Company data, Mirae Asset Securities  Source: Company data, Mirae Asset Securities 

 

Figure 11. Ownership breakdown  Figure 12. FCF trend  
 

 

 

Source: Company data, Mirae Asset Securities  Source: Company data, Mirae Asset Securities 
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Figure 13. Working capital trend  Figure 14. Debt ratio trend 
 

 

  

Source: Company data, Mirae Asset Securities  Source: Company data, Mirae Asset Securities 

 

Figure 15. Revenue and gross margin  Figure 16. Revenue and adj. EBITDA margin  
 

 

`  

Source: Company data, Mirae Asset Securities  Source: Company data, Mirae Asset Securities 

 

Figure 17. Net buying by investor type vs. market cap  Figure 18. 12-month forward EV/EBITDA band chart 
 

 

 

Source: Company data, Mirae Asset Securities  Source: Company data, Mirae Asset Securities 
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Table 4. Global peer valuations  

Company 
Market 

cap 
(Wbn) 

OP margin (%) P/E (x) P/S (x) EV/EBITDA (x) Revenue (Wbn) 

25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F 

Roche 519,314  30.0  34.9  35.9  - - - - 4.8  4.5  13.8  12.9  12.4  105,510  109,968  115,237  

Thermo Fisher 309,573  17.4  23.5  24.0  29.7  23.7  21.6  4.8  4.6  4.4  20.6  20.8  19.3  63,351  68,460  72,003  

Abbott 262,950  18.2  23.3  23.6  28.0  19.5  17.8  4.0  3.7  3.4  17.1  16.7  14.8  63,027  73,157  79,510  

Danaher 202,891  19.1  28.8  29.3  33.8  24.1  22.0  5.8  5.5  5.1  21.1  20.0  18.2  34,931  37,702  40,637  

Quest  37,081  14.1  15.8  16.2  24.4  21.3  19.8  2.3  2.2  2.1  13.3  13.4  12.2  15,690  17,093  17,891  

Labcorp 36,485  9.9  14.6  14.7  19.8  17.4  16.1  1.8  1.8  1.7  13.4  12.5  11.5  19,837  20,786  21,800  

BioMerieux 14,045  12.8  16.8  17.2  18.5  17.2  15.6  2.2  2.1  2.0  8.6  8.4  7.8  6,538  6,799  7,169  

Qiagen 12,330  22.3  29.6  30.3  19.0  17.5  16.4  4.2  4.1  3.9  13.9  11.9  11.1  2,972  3,039  3,191  

Bio-Rad 13,176  1.8  11.2  12.0  41.0  37.2  35.1  3.7  3.6  3.5  26.3  21.8  20.5  3,673  3,663  3,784  
Sysmex 9,281  10.4  11.6  13.0  25.9  25.2  21.0  2.0  1.9  1.8  8.7  9.7  8.8  4,729  4,803  5,084  
DiaSorin 6,871  19.1  23.5  23.9  30.2  19.3  17.3  3.6  3.4  3.2  - 12.6  11.7  1,920  2,028  2,164  
Wondfo Biotech 1,713  (5.2) 19.7  20.3  - 20.3  17.3  4.4  3.2  2.8  - 9.1  7.8  412.9  566.1  646.2  
Quidel  1,187  -33.7  11.5  12.8  - 15.8  8.4  0.3  0.3  0.3  - - 6.4  3,882  3,619  3,676  
Seegene 1,538  7.3  14.9  17.5  25.0  16.9  14.7  2.8  2.9  2.5  4.7  7.2  6.1  474  532  608  
SD Biosensor 793  -11.4  - - - - - 1.1  - - 14.6  - - 711  - - 
Boditech Med 241  17.9  - - 9.3  - - 1.4  - - 5.6  - - 162.1  - - 

Avg.  9.4  20.0  20.8  25.4  21.2  18.7  3.0  3.2  2.9  14.0  13.6  12.0  - - - 
Source: Bloomberg, Mirae Asset Securities Research 
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Seegene (096530 KQ) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2025 2026F 2027F 2028F  (Wbn) 2025 2026F 2027F 2028F 
Revenue 474 548 604 670  Current assets 799 880 937 1,006 
Cost of revenue 170 175 196 215  Cash & equivalents 226 262 273 289 
GP 304 373 408 455  AR & other receivables 98 116 129 143 
SG&A expenses 269 281 300 333  Inventory 82 91 100 111 
OP (adj.) 35 92 108 123  Other current assets 393 411 435 463 
OP 35 92 108 123  Non-current assets 437 426 428 433 
Non-operating profit 21 32 7 7  Investments in associates 51 57 63 70 
Net financial income 9 7 7 8  PP&E 223 223 223 224 
Net income from associates 2 0 0 0  Intangible assets 29 24 20 16 
Pretax profit 56 124 115 130  Total assets 1,236 1,306 1,365 1,439 
Income tax 8 22 21 23  Current liabilities 171 199 212 228 
Profit from continuing operations 48 102 94 107  AP & other payables 44 44 48 54 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 96 98 101 103 
NP 48 102 94 107  Other current liabilities 31 57 63 71 
Attributable to owners 48 102 94 107  Non-current liabilities 49 48 50 51 
Attributable to minority interests 0 0 0 0  Long-term financial liabilities 35 34 34 34 
Total comprehensive income 60 107 94 107  Other non-current liabilities 14 14 16 17 
Attributable to owners 59 107 94 107  Total liabilities 220 248 262 279 
Attributable to minority interests 0 0 0 0  Equity attributable to owners 1,016 1,059 1,102 1,159 
EBITDA 105 157 172 186  Capital stock 26 26 26 26 
FCF 112 89 84 94  Capital surplus 65 65 65 65 
EBITDA margin (%) 22.2 28.6 28.5 27.8  Retained earnings 1,088 1,140 1,184 1,240 
OP margin (%) 7.4 16.8 17.9 18.4  Minority interests 0 0 1 1 
Net margin (%) 10.1 18.6 15.6 16.0  Shareholders' equity 1,016 1,059 1,103 1,160 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2025 2026F 2027F 2028F   2025 2026F 2027F 2028F 
Operating cash flow 149 141 144 154  P/E (x) 25.7 14.8 16.0 14.1 
NP 48 102 94 107  P/CF (x) 10.4 8.9 8.9 8.2 
Non-cash income/expenses 71 67 75 77  P/B (x) 1.0 1.2 1.1 1.1 
   Depreciation 64 60 59 60  EV/EBITDA (x) 9.2 6.4 5.7 5.1 
   Amortization 6 5 4 4  EPS (W) 924 1,949 1,807 2,043 
   Other 1 2 12 13  CFPS (W) 2,293 3,236 3,246 3,512 
Chg. in working capital 11 -22 -14 -16  BPS (W) 23,211 24,301 25,148 26,232 
Chg. in AR & other receivables -6 -14 -12 -14  DPS (W) 1,000 1,100 1,100 1,100 
   Chg. in inventory 28 -7 -10 -11  Dividend payout ratio (%) 95.2 49.2 53.1 46.9 
Chg. in AP & other payables -6 4 2 3  Dividend yield (%) 4.2 4.3 4.3 4.3 
Income tax 0 -18 -21 -23  Revenue growth (%) 14.5 15.5 10.2 11.0 
Cash flow from investing activities -133 -57 -80 -83  EBITDA growth (%) 91.2 50.1 9.6 8.1 
Chg. in PP&E -37 -51 -60 -60  OP growth (%) TTB 166.2 17.6 13.5 
Chg. in intangible assets -3 -1 0 0  EPS growth (%) TTB 110.9 -7.3 13.1 
Chg. in financial assets -30 2 -20 -23  AR turnover (x) 5.1 5.1 5.0 5.0 
Other -63 -7 0 0  Inventory turnover (x) 5.0 6.3 6.3 6.3 
Cash flow from financing activities -64 -48 -48 -47  AP turnover (x) 9.7 9.4 8.7 8.6 
Chg. in financial liabilities -14 2 2 3  ROA (%) 4.0 8.0 7.1 7.6 
Chg. in equity 3 0 0 0  ROE (%) 4.8 9.8 8.7 9.4 
   Dividends  -37 -32 -50 -50  ROIC (%) 5.9 16.6 18.2 20.1 
Other -16 -18 0 0  Debt-to-equity ratio (%) 21.7 23.4 23.8 24.1 
Chg. in cash -34 37 11 16  Current ratio (%) 467.8 441.7 440.9 442.0 
Beginning balance 260 226 262 273  Net debt-to-equity ratio (%) -27.5 -47.3 -47.9 -48.7 
Ending balance 226 262 273 289  Interest coverage ratio (x) 7.7 24.4 28.3 31.5 
Source: Company data, Mirae Asset Securities Research estimates 
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