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041830 KQ · Medtech 

InBody 
A standout earnings beat in a cooling 
market 

3Q26 review: Revenue in line; OP significantly beats consensus  

For 3Q26, InBody reported revenue of W71.3bn (+19% YoY), in line with the consensus, 
and operating profit of W19.3bn (+97% YoY; OP margin of 27%), significantly above the 
consensus. 

By product, revenue was W58.4bn (+22% YoY) for professional-use InBody (including 
software), W9.9bn (+14% YoY) for consumer-use InBody, and W2.9bn (-5% YoY) for 
medical devices. By region, revenue was W8.6bn (-15% YoY) in Korea, W4.6bn (+12% 
YoY) in Japan, W31.1bn (+34% YoY) in North America, W12.4bn (+15% YoY) in Europe, 
W7.9bn (+24% YoY) in Asia/the Middle East, and W6bn (+24% YoY) in China. 

Maintain Buy and TP of W100,000 

Professional-use InBody delivered solid revenue growth despite FX headwinds. Had FX 
conditions been similar to those in 2Q26, the company could have achieved its 11th 
consecutive quarterly revenue record. North America remains a key market, with 
momentum from obesity management (TAM of at least W530bn) and GLP-1 clinical trial 
partnerships that underscore the value of InBody’s devices. Revenue in the region 
reached W31.1bn in 3Q26, setting a record for the fifth consecutive quarter. Demand 
from hospital customers, including the Mayo Clinic, remained solid. Hospitals account 
for around 40% of InBody’s US business and tend to purchase high-end models with 
ASPs above US$15,000. We expect obesity-related momentum to remain a key driver. 
The company also delivered solid growth in China following the launch of partnerships 
with global pharmaceutical companies, with an associated TAM of at least W71.2bn. 

Despite FX headwinds, margins improved sharply in 3Q26. An accounting adjustment 
related to unrealized profits on inventory held by overseas subsidiaries significantly 
lifted gross margin. Excluding this one-off benefit, normalized OP margin was around 
20%, which still points to continued operating leverage and stronger underlying 
profitability. High-end models, which accounted for 16% of professional-use InBody 
revenue, also contributed to margin improvement. 

For 2027, we forecast revenue at W334bn (+16% YoY) and adjusted EBITDA of W81.9bn 
(+10% YoY; adjusted EBITDA margin of 24.5%). 

The obesity theme is bringing renewed attention to InBody’s strengths: its status as a 
category creator and original brand, solid balance sheet, high export exposure, 
business model that generates value for customers, and partnership with NAVER. The 
stock is trading at 7x 12-month forward EV/EBITDA, compared with the mid-cycle 
multiple of 19x during the 2017 rally and the three-year average of 5x. Our target price 
corresponds to a 12-month forward P/E of around 23x. Undemanding valuation 
remains another key attraction. 

 
(Dec.) 2024 2025 2026F 2027F 2028F 
Revenue (Wbn) 204 234 287 334 390 
OP (Wbn) 37 37 64 71 86 
OP margin (%) 18.1 15.8 22.3 21.3 22.1 
NP (Wbn) 33 31 47 60 73 
EPS (W) 2,422 2,266 3,482 4,479 5,435 
ROE (%) 12.7 10.4 13.8 15.6 16.4 
P/E (x) 9.6 14.5 16.5 12.8 10.5 
P/B (x) 1.1 1.4 2.1 1.9 1.6 
Dividend yield (%) 1.7 1.8 1.0 1.0 1.0 
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 Consensus YoY QoQ

Revenue 59.8 73.3 71.3 73.3 73.1 19.2 -2.7 

OP 9.8 17.7 19.3 17.7 14.9 96.5 8.9 

OP margin (%) 16.4 24.2 27.1 24.1 20.4 10.7 2.9 

NP 9.6 14.2 4.8 14.2 12.2 -50.7 -66.4 
Note: Under K-IFRS 
Source: Mirae Asset Securities Research 
 

Table 2. Earnings forecast revisions (Wbn, %)

Previous Revised % chg.
Notes

26F 27F 26F 27F 26F 27F

Revenue 288.3 335.1 287.2 334.0 -0.4 -0.3 3Q26 results reflected 

OP 57.8 71.4 64.3 71.2 11.4 -0.3  

NP 52.8 60.8 46.9 60.4 -11.1 -0.7  
Note: Under K-IFRS 
Source: Mirae Asset Securities Research 

 

Table 3. Quarterly and annual earnings (Wbn, %)

 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26P 4Q26F 2025 2026F 2027F

Revenue 55.6 56.2 59.8 62.4 68.4 73.3 71.3 74.3 233.9 287.2 334.0 

Professional-use InBody 46.0 45.5 48.0 51.8 56.5 60.1 58.4 61.0 191.2 236.1 275.5 

Consumer-use InBody 6.4 6.9 8.7 7.4 8.7 10.1 9.9 10.3 29.4 39.0 45.4 

Medical devices 3.2 3.9 3.1 3.2 3.3 3.0 2.9 3.0 13.3 12.2 13.0 

Adj. EBITDA 10.4 12.9 12.1 12.7 15.5 20.1 22.0 16.9 48.0 74.5 81.9 

OP 7.0 10.4 9.8 9.5 13.0 17.7 19.3 14.3 36.8 64.3 71.2 

NP 7.0 7.6 9.6 6.4 16.3 14.2 4.8 11.7 30.6 46.9 60.4 

Revenue growth (%) 14.8 11.8 17.9 13.3 23.1 30.4 19.2 19.0 14.4 22.8 16.3 

Professional-use InBody 11.6 11.4 15.8 12.8 24.7 34.7 22.8 18.7 12.9 25.0 17.3 

Consumer-use InBody 36.4 -5.1 34.2 30.5 33.7 48.1 14.2 39.3 21.9 32.7 16.7 

Medical devices 16.0 27.7 14.4 6.0 10.6 4.3 9.0 6.8 15.5 7.6 11.4 

Adj. EBITDA margin (%) 18.6 22.9 20.3 20.3 22.6 27.5 30.8 22.8 20.5 25.9 24.5 

OP margin (%) 12.6 18.5 16.4 15.3 19.0 24.2 27.1 19.2 15.7 22.4 21.3 

Net margin (%) 12.3 13.2 15.7 10.2 23.8 19.8 6.7 15.8 13.1 16.3 18.1 

Source: Company data, Mirae Asset Securities Research 
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Figure 1. Revenue breakdown by region  Figure 2. Revenue growth by region 
 

 

 

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

 

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

 

 

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

 

Figure 5. Professional-use InBody revenue  Figure 6. Consumer-use InBody revenue 
 

 

 

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 EV/EBITDA band chart 

 

 

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

 

Figure 9. Revenue and gross margin  Figure 10. Revenue and adj. EBITDA margin 
 

 

 

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

 

Figure 11. FCF and cash/equivalents  Figure 12. Ownership breakdown 
 

 

 

Source: Company data, Mirae Asset Securities Research  Source: Company data, Mirae Asset Securities Research 
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Figure 13. Impact of GLP-1 therapies on lean body mass  Figure 14. FDA recommends body composition analysis in 
obesity drug development 

 

 

 

Source: Circulation (2024), Mirae Asset Securities Research  Source: FDA, Mirae Asset Securities Research 

 

Figure 15. InBody used by Options Medical Weight Loss  Figure 16. InBody used by Thrive Medical Weight Loss 
 

 

 

Source: Options Medical Weight Loss, Mirae Asset Securities Research 
  

 Source: Company materials, Mirae Asset Securities Research 

Figure 17. US revenue and est. no. of units shipped  Figure 18. US revenue breakdown by customer type 

 

 

Source: Company data, Mirae Asset Securities Research  Source: Company data, Mirae Asset Securities Research 
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Figure 19. Sensitivity analysis: Incremental revenue based on 
InBody’s obesity management market penetration rate  Figure 20. No. of GLP-1 clinical trials 

 

 

Source: Mirae Asset Securities Research  Source: GlobalData, Mirae Asset Securities Research 

 

Figure 21. InBody China: Revenue and % of total revenue  Figure 22. InBody China: Revenue breakdown by customer 
 

 

 

Source: Mirae Asset Securities Research  Source: Mirae Asset Securities Research 

 

Figure 23. Clinical utility of assessing fluid status in dialysis 
patients  Figure 24. Extracellular fluid levels correlate with more severe 

cirrhosis 
 

 

 

Source: Japanese Society for Dialysis Therapy, Mirae Asset Securities Research  Source: Hepatology Research, Mirae Asset Securities Research 
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Figure 25. Clinical utility of monitoring somatic cell mass in 
liver transplant patients  Figure 26. Reduced mortality/recurrence with extracellular 

fluid monitoring in acute renal failure 
 

 

 

Source: Nutrition, Mirae Asset Securities Research  Source: International Heart Journal, Mirae Asset Securities Research 
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InBody (041830 KQ) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2025 2026F 2027F 2028F  (Wbn) 2025 2026F 2027F 2028F 
Revenue 234 287 334 390  Current assets 213 253 313 385 
Cost of revenue 53 58 75 87  Cash & equivalents 52 89 126 174 
GP 181 229 259 303  AR & other receivables 31 38 43 49 
SG&A expenses 144 165 188 217  Inventory 38 44 50 57 
OP (adj.) 37 64 71 86  Other current assets 92 82 94 105 
OP 37 64 71 86  Non-current assets 148 152 150 149 
Non-operating profit 2 -4 5 6  Investments in associates 9 8 9 11 
Net financial income 3 4 4 6  PP&E 87 86 82 80 
Net income from associates -1 0 0 0  Intangible assets 2 2 1 1 
Pretax profit 39 60 76 92  Total assets 361 405 463 534 
Income tax 9 13 15 18  Current liabilities 33 36 40 46 
Profit from continuing operations 30 47 60 73  AP & other payables 5 9 10 12 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 5 5 5 6 
NP 30 47 60 73  Other current liabilities 23 22 25 28 
Attributable to owners 31 47 60 73  Non-current liabilities 8 7 7 8 
Attributable to minority interests -1 0 0 0  Long-term financial liabilities 5 3 3 3 
Total comprehensive income 31 51 60 73  Other non-current liabilities 3 4 4 5 
Attributable to owners 31 50 59 72  Total liabilities 41 42 48 53 
Attributable to minority interests -1 1 1 2  Equity attributable to owners 318 361 412 478 
EBITDA 45 73 79 93  Capital stock 7 7 7 7 
FCF 29 34 57 68  Capital surplus 7 7 7 7 
EBITDA margin (%) 19.2 25.4 23.7 23.8  Retained earnings 301 340 392 458 
OP margin (%) 15.8 22.3 21.3 22.1  Minority interests 2 2 3 3 
Net margin (%) 13.2 16.4 18.0 18.7  Shareholders' equity 320 363 415 481 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2025 2026F 2027F 2028F   2025 2026F 2027F 2028F 
Operating cash flow 36 38 61 72  P/E (x) 14.5 16.5 12.8 10.5 
NP 30 47 60 73  P/CF (x) 8.7 12.7 9.8 8.3 
Non-cash income/expenses 21 13 19 20  P/B (x) 1.4 2.1 1.9 1.6 
   Depreciation 8 9 8 7  EV/EBITDA (x) 6.9 8.4 7.2 5.5 
   Amortization 1 0 0 0  EPS (W) 2,266 3,482 4,479 5,435 
   Other 12 4 11 13  CFPS (W) 3,771 4,508 5,876 6,912 
Chg. in working capital -8 -13 -7 -8  BPS (W) 23,800 26,951 30,836 35,677 
Chg. in AR & other receivables -11 -6 -5 -5  DPS (W) 600 600 600 600 
   Chg. in inventory 0 -3 -6 -7  Dividend payout ratio (%) 26.7 16.9 13.3 10.9 
Chg. in AP & other payables 1 0 0 0  Dividend yield (%) 1.8 1.1 1.1 1.1 
Income tax -10 -13 -15 -18  Revenue growth (%) 14.4 22.8 16.3 16.8 
Cash flow from investing activities -30 6 -15 -16  EBITDA growth (%) 3.5 61.8 7.9 17.6 
Chg. in PP&E -7 -4 -4 -4  OP growth (%) 0.0 75.1 10.6 20.9 
Chg. in intangible assets -1 0 0 0  EPS growth (%) -6.4 53.7 28.6 21.3 
Chg. in financial assets -15 11 -11 -12  AR turnover (x) 9.0 8.7 8.7 9.0 
Other -7 -1 0 0  Inventory turnover (x) 6.2 7.0 7.0 7.3 
Cash flow from financing activities 13 -10 -7 -7  AP turnover (x) 407.5 36.9 23.1 23.7 
Chg. in financial liabilities 2 -2 1 1  ROA (%) 9.0 12.3 13.9 14.7 
Chg. in equity 6 0 0 0  ROE (%) 10.4 13.8 15.6 16.4 
   Dividends  -5 -8 -8 -8  ROIC (%) 19.7 31.5 34.9 41.0 
Other 10 0 0 0  Debt-to-equity ratio (%) 12.9 11.7 11.5 11.1 
Chg. in cash 21 36 38 48  Current ratio (%) 648.3 708.8 772.4 840.3 
Beginning balance 31 52 89 126  Net debt-to-equity ratio (%) -40.4 -43.0 -48.9 -54.4 
Ending balance 52 89 126 174  Interest coverage ratio (x) 72.9 177.7 194.2 213.4 
Source: Company data, Mirae Asset Securities Research estimates 
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