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Vieworks 
AI-driven efficiencies offset FX headwinds 

3Q26 review: In-line revenue and above-consensus OP  

For 3Q26, Vieworks reported revenue of W61.6bn (+15% YoY), in line with the 
consensus, and operating profit of W11bn (+155% YoY; OP margin of 17.8%), above the 
consensus. 

By segment (consolidated), revenue was W21.6bn (-9% YoY) for medical detectors, 
W18.7bn (+90% YoY) for industrial cameras, W9.7bn (+19% YoY) for dental detectors, 
and W6.2bn (+4% YoY) for NDT detectors; other revenue fell 12% YoY to W5.4bn. 

By region (standalone), revenue was W5.1bn (+47% YoY) in the US, W18.9bn (+6% YoY) 
in Europe, W1.6bn (+1% YoY) in Japan, W4.8bn (+2% YoY) in China, W14bn (+28% YoY) in 
Korea, and W12.5bn (+7% YoY) in other regions. 

Maintain Buy and TP of W43,000 

Industrial cameras continue to drive overall revenue growth, supported by rising 
demand for inspection equipment as downstream industries increase capex. Growth 
in this business has typically slowed in the year following a period of rapid expansion, 
but we expect it to remain solid in 2027 given recent AI-related demand. 

Growth in other businesses, including future growth drivers such as mammography 
systems and digital pathology scanners, has been disappointing, but we attribute this 
to FX headwinds and the businesses’ early stage, with growth prospects remaining 
intact. Medical detectors are likely to remain weak through 1H27 amid slowing market 
growth but should recover from 2H27 as the company steps up sales efforts. 

We believe the more meaningful takeaway from the 3Q26 results was the improvement 
in profitability, with OP margin reaching its highest level in 17 quarters despite FX 
headwinds. While gross margin declined due to unfavorable FX, the impact was more 
than offset by reduced SG&A expenses. In particular, the company’s active use of AI 
helped bring personnel expenses down to their lowest level in eight quarters. Vieworks 
plans to continue improving workforce efficiency through more sophisticated use of AI. 
Reflecting these factors, we forecast 2026 revenue at W254.6bn (+6% YoY) and 
operating profit at W42.7bn (+99% YoY; OP margin of 16.8%). 

The stock appears undervalued, trading at a 12-month forward P/E of 8x—below both 
the global peer average of 16x and its three-year average of 9x. 

(Dec.) 2024 2025 2026F 2027F 2028F 
Revenue (Wbn) 223 239 255 278 295 
OP (Wbn) 22 21 43 43 46 
OP margin (%) 9.9 8.8 16.9 15.5 15.6 
NP (Wbn) 21 22 35 34 36 
EPS (W) 2,129 2,251 3,925 3,752 4,026 
ROE (%) 9.4 9.0 13.7 11.9 11.6 
P/E (x) 10.0 8.7 7.4 7.8 7.2 
P/B (x) 0.8 0.7 0.9 0.8 0.8 
Dividend yield (%) 2.8 3.5 2.4 2.4 2.4 
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. 3Q26 review (Wbn, %, %p) 

 3Q25 2Q26 
3Q26P Growth 

Preliminary Mirae Asset 
Securities 

Consensus YoY QoQ 

Revenue 53.7 63.9 61.6 60.3 57.8 14.7 -3.6 

OP 4.3 10.7 11.0 6.3 7.9 154.8 2.5 

OP margin (%) 8.0 16.7 17.8 10.4 13.6 9.8 1.1 

NP 6.7 16.4 -0.1 5.5 8.9 TTR TTR 
Note: Under K-IFRS 
Source: Company data, FnGuide, Mirae Asset Securities Research 
 

Table 2. Earnings forecast revisions (Wbn, %) 

 
Previous Revised % chg. 

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

Revenue 249.7 271.4 254.6 277.6 2.0 2.3 Reflected 3Q26 results 

OP 31.9 36.0 42.7 43.1 34.0 19.7  

NP 29.4 31.1 35.4 33.7 20.5 8.1  

Note: Under K-IFRS 
Source: Mirae Asset Securities Research 

 

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

Revenue 54.4 62.7 53.7 68.6 58.2 63.9 61.6 71.0 239.3 254.6 277.6 

FP-DR 20.6 27.6 23.6 30.7 21.6 25.5 21.6 26.1 102.5 94.7 100.0 

Industrial cameras 11.9 12.3 9.9 13.1 13.1 17.1 18.7 19.7 47.2 68.6 77.3 

Imaging detectors 11.1 7.9 8.1 11.3 11.2 10.7 9.7 11.9 38.4 43.4 48.5 

Other 10.8 14.9 12.1 13.5 12.3 10.6 11.6 13.3 51.3 47.8 51.8 

OP 2.1 6.5 4.3 8.5 8.8 10.7 11.0 12.2 21.4 42.7 43.1 

NP 2.3 2.1 6.7 10.8 9.5 16.4 -0.1 9.6 22.0 35.4 33.7 

Revenue growth (%) -10.2 15.6 10.9 14.8 6.9 1.9 14.7 3.5 7.4 6.4 9.0 

FP-DR -22.8 7.2 11.9 11.6 5.0 -7.9 -8.5 -15.0 1.5 -7.6 5.5 

Industrial cameras 11.9 10.3 -4.5 28.2 9.5 39.3 89.7 50.8 11.4 45.5 12.6 

Imaging detectors -9.7 -21.7 -0.1 6.7 0.9 35.3 18.9 5.6 -6.5 13.1 11.6 

OP margin (%) 3.8  10.4  8.0  12.4  15.2  16.7  17.8  17.2  8.9  16.8  15.5  

Net margin (%) 3.9  3.1  11.8  15.3  16.0  25.4  -0.1  13.5  9.2  13.9  12.1  
Source: Company data, Mirae Asset Securities Research 
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Figure 1. Revenue breakdown by region (standalone)  Figure 2. Revenue growth by region (standalone) 
 

 

 

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

 

Figure 3. Revenue breakdown by product category  Figure 4. Revenue growth by product category 
 

 

 

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

 

Figure 5. Ownership breakdown  Figure 6. Revenue and OP margin 

 

 

 

Source: Company data, Mirae Asset Securities Research  Source: Company data, Mirae Asset Securities Research 
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Figure 7. Net buying by investor type vs. market cap  Figure 8. 12-month forward P/E band chart 

 

 

 

Source: QuantiWise, Mirae Asset Securities Research  Source: QuantiWise, Mirae Asset Securities Research 

 

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 

Siemens Healthineers 73,425  13.5  16.2  15.4  21.9  18.3  18.2  2.1  2.1  1.9  11.5  13.3  12.3  36,397  35,171  37,382  
Canon 52,943  9.8  9.6  9.5  11.2  12.3  11.9  0.8  1.3  1.3  6.6  10.2  10.1  43,957  40,355  41,544  
GE HealthCare 48,231  13.4  15.3  15.8  16.0  15.8  14.5  1.7  1.6  1.6  10.4  11.0  10.2  29,325  29,295  30,717  
Mindray 45,183  28.3  28.6  29.0  29.0  26.9  23.6  6.5  6.3  5.7  - 18.0  16.3  6,585  7,209  8,009  
Teledyne  40,739  18.8  23.5  23.6  30.8  25.8  23.8  4.7  4.6  4.3  18.1  18.9  17.5  8,696  8,850  9,384  
Fujifilm Holdings 36,385  10.4  10.3  11.1  16.0  14.8  13.1  1.2  1.2  1.2  10.1  8.9  7.9  31,751  30,146  31,458  
Philips 36,364  8.0  13.4  12.7  - 15.2  14.5  - 1.3  1.3  9.8  9.1  8.9  28,649  27,046  28,288  
United Imaging 19,318  13.7  13.9  14.4  60.4  44.3  35.2  6.8  5.8  4.9  - 32.5  26.8  2,730  3,313  3,956  
Shimadzu 11,033  13.1  13.2  13.4  19.2  20.7  19.3  2.2  2.1  2.0  10.8  10.9  9.9  5,304  5,243  5,626  
Lantheus  8,784  20.2  34.0  37.3  25.4  19.2  15.9  4.2  4.4  4.0  18.6  10.8  8.2  2,192  1,985  2,190  
Radnet 7,714  3.0  4.5  6.9  350.0  136.1  85.0  2.5  2.3  2.0  27.3  18.3  15.7  2,901  3,346  3,774  
Butterfly Network 2,202  (88.5) (46.0) (35.1) - - - 12.9  13.2  11.0  - - - 139  167  200  
Konica Minolta 2,802  4.6  4.6  4.7  9.7  11.1  11.1  0.3  0.3  0.3  5.1  6.0  5.8  10,288  9,282  9,274  
Varex Imaging 1,051  (3.3) 9.9  9.9  20.9  22.0  17.3  0.9  0.9  0.9  6.7  8.7  8.3  1,190  1,165  1,211  
Vieworks 262  8.9  16.6  17.9  7.0  7.5  7.1  1.0  1.0  1.0  5.2  5.4  5.0  239  256  267  
Agfa-Gevaert 90  (3.2) 2.3  3.4  - - 9.7  0.1  0.1  0.1  - 2.8  2.5  1,745  1,618  1,604  

Avg.  4.4  10.6  11.9  47.5  27.9  21.3  3.2  3.0  2.7  11.7  12.3  11.0  13,255  12,778  13,430  
Source: Bloomberg, Mirae Asset Securities Research 
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Vieworks (100120 KQ) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2025 2026F 2027F 2028F  (Wbn) 2025 2026F 2027F 2028F 
Revenue 239 255 278 295  Current assets 190 220 254 289 
Cost of revenue 138 134 151 159  Cash & equivalents 30 46 65 89 
GP 101 121 127 136  AR & other receivables 54 58 64 68 
SG&A expenses 79 77 84 90  Inventory 69 86 94 100 
OP (adj.) 21 43 43 46  Other current assets 37 30 31 32 
OP 21 43 43 46  Non-current assets 162 161 158 156 
Non-operating profit 4 -4 -2 -2  Investments in associates 2 3 3 3 
Net financial income 0 -3 -2 -2  PP&E 135 115 113 110 
Net income from associates 0 0 0 0  Intangible assets 8 9 8 7 
Pretax profit 25 39 41 44  Total assets 352 381 412 445 
Income tax 4 4 7 8  Current liabilities 96 102 105 107 
Profit from continuing operations 21 35 34 36  AP & other payables 15 15 17 18 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 68 75 75 75 
NP 21 35 34 36  Other current liabilities 13 12 13 14 
Attributable to owners 22 35 34 36  Non-current liabilities 8 11 11 12 
Attributable to minority interests -1 0 0 0  Long-term financial liabilities 2 2 2 2 
Total comprehensive income 22 36 34 36  Other non-current liabilities 6 9 9 10 
Attributable to owners 23 37 34 36  Total liabilities 103 112 116 119 
Attributable to minority interests -1 0 0 0  Equity attributable to owners 250 270 297 327 
EBITDA 30 51 51 53  Capital stock 5 5 5 5 
FCF 8 10 25 31  Capital surplus 10 10 10 10 
EBITDA margin (%) 12.6 20.0 18.3 18.0  Retained earnings 244 262 289 320 
OP margin (%) 8.8 16.9 15.5 15.6  Minority interests -1 -1 -1 -1 
Net margin (%) 9.2 13.7 12.2 12.2  Shareholders' equity 249 269 296 326 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2025 2026F 2027F 2028F   2025 2026F 2027F 2028F 
Operating cash flow 37 17 29 35  P/E (x) 8.7 7.4 7.8 7.2 
NP 21 35 34 36  P/CF (x) 4.0 5.3 5.2 4.9 
Non-cash income/expenses 27 14 17 17  P/B (x) 0.7 0.9 0.8 0.8 
   Depreciation 7 7 7 7  EV/EBITDA (x) 6.7 5.3 5.0 4.3 
   Amortization 1 1 1 1  EPS (W) 2,251 3,925 3,752 4,026 
   Other 19 6 9 9  CFPS (W) 4,942 5,460 5,636 5,912 
Chg. in working capital -6 -23 -12 -8  BPS (W) 27,887 31,178 34,269 37,633 
Chg. in AR & other receivables -13 -4 -6 -4  DPS (W) 690 690 690 690 
   Chg. in inventory 7 -18 -8 -6  Dividend payout ratio (%) 29.6 16.9 17.7 16.5 
Chg. in AP & other payables 3 -1 1 1  Dividend yield (%) 3.5 2.4 2.4 2.4 
Income tax -5 -6 -7 -8  Revenue growth (%) 7.4 6.4 9.0 6.4 
Cash flow from investing activities -36 10 -5 -5  EBITDA growth (%) -0.1 70.8 -0.5 4.9 
Chg. in PP&E -29 -7 -4 -4  OP growth (%) -4.1 99.3 0.9 6.7 
Chg. in intangible assets 0 0 0 0  EPS growth (%) 5.7 74.4 -4.4 7.3 
Chg. in financial assets -5 16 -1 -1  AR turnover (x) 5.0 4.6 4.6 4.5 
Other -2 1 0 0  Inventory turnover (x) 3.2 3.3 3.1 3.0 
Cash flow from financing activities 0 -11 -6 -6  AP turnover (x) 20.2 15.5 14.1 13.8 
Chg. in financial liabilities 12 7 0 0  ROA (%) 6.2 9.6 8.5 8.4 
Chg. in equity 0 0 0 0  ROE (%) 9.0 13.7 11.9 11.6 
   Dividends  -6 -6 -6 -6  ROIC (%) 7.3 15.1 13.7 14.2 
Other -6 -12 0 0  Debt-to-equity ratio (%) 41.5 41.9 39.2 36.3 
Chg. in cash 1 17 18 24  Current ratio (%) 198.2 215.9 242.9 271.6 
Beginning balance 28 30 46 65  Net debt-to-equity ratio (%) 6.7 3.9 -2.8 -10.0 
Ending balance 30 46 65 89  Interest coverage ratio (x) 14.8 13.9 17.2 18.3 
Source: Company data, Mirae Asset Securities Research estimates 
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Company Date Rating TP (W) 

 

 
Vieworks (100120) 05/07/26 Buy 43,000 
 02/13/26 Buy 35,000 
 11/07/25 One year 30,000 
 11/07/24 Buy 30,000 
 08/06/24 Buy 35,000 
    
    
    
    
     
 

 

 

 
Ratings distribution and investment banking services 
 Buy Trading Buy Hold Sell 
Ratings distribution 89.66% 0% 9.77% 0.57% 
Investment banking services 92.86% 0% 7.14% 0% 
* Based on recommendations in the last 12-months (as of September 30, 2026) 
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investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers. 
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