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Iradimed’s Ready, Must Dominate
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Valuation - Historical PER Method

27E Diluted EPS $ 3.7601 Target PER 38.9xE X &% Target Price $ 146, Upside
67%, Rating BUY, IRR 52.5%E H|A|SICE AKIZE EA|Z QIS ASP 14% A&, CAPA
25H12 MHE ZBME Ol SAks EELEQl Fos HOoE &=H|7F BRCE 253 A
7H AXYHOAM 26E2] FHHCl JIO|HAS HMAISHH FIH= HtEA] BESEE 20|
C}t. 26E Diluted EPSO|| =2 3% H& Fw O|Zdoto 2= 17%2)
UpsideZ} LE2CH O 14 FQl 27 Xoll= S2EF7I0| ==& Zd0|1, ™ Oj2o!

104 Foll= ECHA| AHIZ ZSA|QF upselling@E Ten-BaggerE &gt Zi0|CH

a
T
m
pe)
N
w
<
Ll
i
ol
2

Estimated Income Statement

(U.S. Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Revenue 53,303 65,562 73,242 19,511 20,409 21,202 23,982 85,104 108,872 155,273 187,273
YoY(%) 27.5% 23.0% 11.7% 10.9% 13.8% 15.7% 23.7% 16.2% 27.9% 42.6% 20.6%

Cost of Revenue 12,021 15,404 16,892 4,668 4,454 4,708 5,320 19,150 22,118 27,017 31,953
Gross Profit 41,282 50,158 56,350 14,843 15,955 16,494 18,663 65,955 86,753 128,255 155,319
GPM(%)! 77.4% 76.5% 76.9% 76.1% 78.2% 77.8% 77.8% 77.5% 79.7% 82.6% 82.9%

Total Operating Expenses 25,655 30,123 34,385 9,411 9,167 9,661 10,928 39,167 49,927 68,857 81,551
Operating Profit 15,628 20,035 21,965 5431 6,788 6,834 7,735 26,788 36,827 59,398 73,768
OPM(%) 29.3% 30.6% 30.0% 27.8% 33.3% 32.2% 32.3% 31.5% 33.8% 38.3% 39.4%

Other Income, net 553 1,703 2,311 514 539 464 379 1,896 1,896 1,961 1,899
Income before provision for income taxes 16,181 21,738 24,275 5,945 7,327 7,298 8,114 28,684 38,723 61,358 75,667
Provision for income tax expense 3,352 4,545 5,041 1,258 1,553 1,721 1,783 6,316 8,526 13,510 16,661
Net Income 12,828 17,193 19,234 4,687 5,774 5,577 6,330 22,368 30,197 47,848 59,006
NPM(%)’ 24.1% 26.2% 26.3% 24.0% 28.3% 26.3% 26.4% 26.3% 27.7% 30.8% 31.5%

Rating
Buy

Current Price: $ 87.51
27E Target Price: $ 146
Upside: 67%
26E Target Price: $ 102
Upside: 17%

12M Share Pricing

Market Cap $ 1.11 B
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Key Metrics

Assets (TTM) $1147 M
Liabilities (TTM) $16.4 M
Equity (TTM) $984 M
Diluted EPS (26E) $2.38
Diluted EPS (27E) $3.76
PER (27E) 38.9x

Major Shareholders

Roger E. Susi 35.67%
Blackrock Inc. 7.99%
Nine Ten LLC 6.06%
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5. Valuation - Historical PER Method

51 g =8

SAe| &S QIFN HE, LY, ARE, MH[A B J[Et2 L0 FHSIRULCL M SAt=
7|Et DHEO| ARES ZE510{ SAGt QICt JB{Lt ARES 20~25% LHQ|e| |2l0iEt of
£ H[ES AX[stal QU0f, ARE IHES 22[5t0] FHSICE ZF 222 Pt QE Break down
Siion, A7| =o|E Zst SAte| iE FF Table2 CHS3t ZLCh

(U.S. Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Revenue 53,303 65,562 73,242 19,511 20,409 21,202 23,982 85,104 108,872 155,273 187,273
YoY(%) 27.5% 23.0% 11.7% 10.9% 13.8% 15.7% 23.7% 16.2% 27.9% 42.6% 20.6%

MRI Compatible IV Infusion Pumps 14,526 19,611 26,599 5,999 8,188 8,334 9,431 31,951 46,927 81,117 98,100
% of revenue 27.3% 29.9% 36.3% 30.7% 40.1% 39.3% 39.3% 37.5% 43.1% 52.2% 52.4%

MRI Compatible Vital Signs Monitors 21,722 25,415 24,412 6,545 5,944 6,872 7,945 27,307 31,196 35,496 39,578
% of revenue 40.8% 38.8% 33.3% 33.5% 29.1% 32.4% 33.1% 32.1% 28.7% 22.9% 21.1%

Disposables 11,993 14,752 15,381 4,947 4,204 4,131 4,741 18,023 22,925 30,836 41,770
% of revenue 22.5% 22.5% 21.0% 25.4% 20.6% 19.5% 19.8% 21.2% 21.1% 19.9% 22.3%

Others 5,062 5,785 6,851 2,020 2,074 1,865 1,865 7,824 7,824 7,824 7,824
% of revenue 9.5% 8.8% 9.4% 10.4% 10.2% 8.8% 7.8% 9.2% 7.2% 5.0% 4.2%

(1) MRI Compatible IV Infusion Pumps

SAte| HE DfE2 [EXIEQIE]0 A 3860+2F 3870 QlEHM HIEZ LE-0f FHFUCL S
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2 Qlsff 2708 ASP Q9 ¢St FF0| 7tsotCh x| 0|= L 0fFEO0| 85.5%2lH| 26
38709 o= O|= LHOAMTH ZIE o Ho|2t= MollA O|= 0HE H|S0| 7t 20| 7tAlst
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& HI Q2 782 2Q265E SAF 3860+ HZ2 15, 164 Q YoYE CAGRZ XHEd| £
HSICt M=sIAK0|, 15 FDA &0 & SAts ZUHMOI Fote S7tE2 £ £ UUCE O
Tt 3860+2| Al0M= EHOf STHoZ Qlst 15E9| OfE £2F = 16'H0|| &5t2F0| A% gt
™, $ixi= AELCEH etotet X|&£HQl HE0| 7|CHEICH= Xto|7F QICt M2tA 02§t Xto|E
sfAast7| e o it MEAES EESIQICL iy JEES dtdY 29 273 = T
1,595707}F |0{, SAte| 2,58 CAPA S40| MEstEICt

Estimated MRI Compatible IV Infusion Pumps Revenue

(U.S Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Revenue 14,526 19,611 26,599 5,999 8,188 8,334 9,431 31,951 46,927 81,117 98,100
YoY(%) 9.3% 35.0% 35.6% 15.5% 19.0% 19.9% 24.5% 20.1% 46.9% 72.9% 20.9%

3860+ MRI IV Infusion Pump 14,526 19,611 26,599 5,999 8,188 8,334 8,334 30,855 26,779 21,291 18,205
ASP (Dollars) 27,935 31,940 41,822 41,822 41,822 41,822 41,822 41,822 41,822 41,822 41,822
Q (Units) 520 614 636 143 196 199 199 738 640 509 435
% of revenue 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 88.4% 96.6% 57.1% 26.2% 18.6%

3870 MRI IV Infusion Pump 1,097 1,097 20,148 59,826 79,895
ASP (Dollars) 47,677 47,677 47,677 55,089 61,099
Q (Units) 23 23 423 1,086 1,308
% of revenue 11.6% 3.4% 42.9% 73.8% 81.4%

(2) MRI Compatible Vital Signs Monitors

ASPE 210N 2419 A Bk MEEQI 5%E i Hrdsto] FHSIRUCE ZLIEC| 42, £
Al 3 ASP QIAE, OfB0IMO| XI&El 742 214 o132 HIEIOZ ASP B717t X4 S
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=~ O
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21~23U9| B718S HBIIYUCL EOIE 75%E AIRS 0|92 21E BT80N 75% Bl

Al 2513 7Ho| UR[SH 251 MEEO| 3H FMES 0|83 FH0| JH5EHE|| Bolct
(U.S Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Revenue 21,722 25,415 24,412 6,545 5,944 6,872 7,945 27,307 31,196 35,496 39,578
YoY(%) 57.6% 17.0% -3.9% 1.3% 9.1% 16.0% 20.9% 11.9% 14.2% 13.8% 11.5%
ASP (Dollars) 47,427 44,587 47,586 50,002 50,002 50,002 50,002 50,002 52,541 55,208 58,011
Q (Units) 458 570 513 131 119 137 159 546 594 643 682

(3) Disposables
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B2 21%E YYSHAH |AIEIRUCEL M2t P FH2| 7|&H0| = 20249 THE HEY AEZE
&2 249 SO01E*21% 240l 2HE HE =2 LI GLsiICh
I~ iL IL =20 = =0 = ] x =

THE HEY ARE P QMER |2 3 P QUAES| Hel 13%E Q1450 FHSIRULL SA

—— - =

HIE QXA SAF AREDE ARZ5H0] BHE0 P Qlde] ZFEAH2 SAOIAl A stk Jof|

Bt ARE P OINE oAl AFEoZ 92T UCks HolM 30 B QIMERZ FHSIC,
Estimated Disposables Revenue
(U.S Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Revenue 11,993 14,752 15,381 4,947 4,204 4,131 4,741 18,023 22,925 30,836 41,770

YoY(%) 27.5% 23.0% 4.3% 23.2% 13.7% 12.0% 19.1% 17.2% 27.2% 34.5% 35.5%

THE 29 HI £0H) 3,332 3,367 3,440 3,528 3,619 3,619 4,182 5,262 6,726
THE 2 DLIE $(7H) 2,674 2,772 2,846 2,936 3,034 3,034 3,302 3,641 3,940
ZHE X & Disposables O &(Dollars) 2,561 806 669 639 713 2,709 3,063 3,464 3,916

(4) Others

7|Et OHES ZXHY HAE AABI(FMD), X E A2k MH|A Y J|Ef2 JRECE ZXHY 4
£ MAEEZ MRIA £ ™ etXp7t ZRFEHIE XL J=X] dX[ots ERIE, 22 EA| 0|F
0H=0| X|EHe2 B7tstn = HFOICh 2MOoME SAR| FMD7F HZ 5 EfNIEd=E E
2| SLFAEM SHUHE ERSHA| 40F CHE HEES Proxy2 tfe A2 EXESICI THEhst

HHX' H

==
Ko, ofoff 25 oA OHE2 0|F AI=E Flat M2|SIRACE 4Q252] OiES 3860 HILt
2ot =22 3Q242] AIE Flat X2[SIRALE FMDQ| Flat X2l= A MEZ2| dgds BUS
o 24Xl FZO|Lf, oiE H|SO0| D|H[SIEtE FoilM Flat X=|SHACE

ﬂJIILI

SX B AA2 0iEH X H AQE zoiup ZMMoz AFZEX| gfop &2|Fel FFHO

=7+ssICh ok, 22 152719 X1 B Alefe| 4] 214 oo YHSICH= Aol 3Q25

o £9f o1& FAMS 4Q0f| XESt £, 25 DIEE 0|F FF 7|ZtS Flat X2|SIICE Services

and other= O4E H|EO0| O|0(5t0, A=E HAPZL 2dgt & o &2[XQl F50| o{H>LCt
2N |XES At IES 4SS £, 0|F FF 7[2tof| Flat M2[SHRACE

Estimated Others Revenue

(U.S Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Revenue 5,062 5,785 6,851 2,020 2,074 1,865 1,865 7,824 7,824 7,824 7,824

YoY(%) -5.1% 14.3% 18.4% 4.7% 9.0% 6.1% 47.9% 14.2% 0.0% 0.0% 0.0%
Ferromagnetic Detection Systems 257 945 910 418 482 378 378 1,656 1,656 1,656 1,656
Amortization of maintenance 2,176 2,013 2,249 560 592 613 613 2,379 2,379 2,379 2,379
Services and other 2,629 2,827 3,692 1,041 999 874 874 3,789 3,789 3,789 3,789
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52. HE =3

(1) Cost of Revenue Estimation

Estimated Cost of Revenue

(U.S. Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Revenue 53,303 65,562 73,242 19,511 20,409 21,202 23,982 85,104 108,872 155,273 187,273
YoY(%) 27.5% 23.0% 11.7% 10.9% 13.8% 15.7% 23.7% 16.2% 27.9% 42.6% 20.6%

Cost of Revenue 12,021 15,404 16,892 4,668 4,454 4,708 5,320 19,150 22,118 27,017 31,953
COR Ratio(%) 22.6% 23.5% 23.1% 23.9% 21.8% 22.2% 22.2% 22.5% 20.3% 17.4% 17.1%

GPM(%) 77.4% 76.5% 76.9% 76.1% 78.2% 77.8% 77.8% 77.5% 79.7% 82.6% 82.9%

EM— K2t 10-Q & SAE St HERIIR| MR WHAS SAISHK| g=Ct W2t 2bAq =

o
£ 0] Mo HHo|C}. ofjmi 26HRE =AXo= TilE 3870
EfOHLHZ| fI5 3860+ HEZF SAIEUTE 104 To| &S HT{EA;

AMF|Zl 3860+ HIVL EAMOZ mofE ZI2 1QI58EQIC 3870 HIE 3Q265E E4H
o2 m{E Z0|22, MEH FAMY0| 0§ =Ct COfgt = 27(9] AR USS 1ne{sto,
3Q14 ~ 2Q152 2026A0], 3Q15 ~ 2Q162 20270 CHSA|ZH E=HSYLCE 0|= 2016\ 3ttt7|
HE 20174S Chb(g XD 58 S0t ®MAHE £ 0| §a2|Folzt ettt

201782 Ha=th AXE S0|Af0] o'd ALZ 2028 GPM =Fo| AFESHA| REiCt o]0
2028H2 70% =M LFSHH GPM 0| BHASI0] FHSIRICE XIS SAIE SAS]
HE DHEAD} Core| 2|HEY 2 Flh e’é71|T 0.972 e =0t 2[H0l=f EHErsi.

EYT YHo| J25 thiE 2MZE e Corel RHE AYY 4= AUCE SAt= 0{IE0IM CoR
oM S=2t 2i2tEl BOM HIE2 92| 3%0[04, i A7t 145%§ SXIE H 135%p A

S5t A Ciek dAst?| s == Fol2f LSt M=st AME SAe| ME
£d o Ax{=0l cis 7tA a0 SAt0| JA2B = FIHXQI OIC%' S2fS BFESHA| IRt
Z75t GPMO| 80%E &3l5k= Ao Cisl 2|22 7HE + ASLf, M3 Jtsst Olfe Ch3at
2L @ YARSE GPMO| 71 &/UE A|7|0= 86.5%UCE EAM0IM FHSH 80% ZHiC|
GPM2 IHE SOIEYS mf &8 7tsdo| 0@ =20, 253 &3g 7Isd: =5t
@ 16H0] GPMO| AE 325t 22 17H0| FDA S2tE O35t 2HI6RE MHEHe= i
£ S5 bz OIEL 287K = SA| AMHMIZE EAZE - El 20| Si0] pAHep 22 ATt
E|Z0|E 7tsM0| EXMSHX| =Lt @ HNBHE FHEH GPMut FHSH aw GPM 7t 1|28
= Z[Ci 0.7%01 S2t5t0{ ef2|%0|2t EESHCE &M =2l= [Appx.2]0i| M2 SIRILC

CE 5-1 HE MRE SAlof| E 0EY Y GPM F0| I 5-2.Rev - CoR 3|FE4

(M =) s Revenue(LHS) ——e— GPM(RHS) (%) (CoR)

200 - BT ARE £A| 90% 6,000 -

y = 0.2314x - 52.256

R? = 0.9658 25"
4,000 A 0. .88

100 {1 W 75% o

o o it e ° 3-‘ )
2 70% St GPM 84| 2,000 ps
el L —NHEENEGPM YL
(X
¢ (Rev)
0 4 H il 60% (0] T T T T 1
14 15 16 17 18 19 20 21 22 23 24 25E 26E 27E 28E 0 5,000 10,000 15,000 20,000 25,000

£X: Edgar, SMIC

5E|

£X: Edgar, SMIC 5E!
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(2) Total Operating Expenses Estimation

Estimated Total Operating Expenses

(U.S. Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Revenue 53,303 65,562 73,242 19,511 20,409 21,202 23,982 85,104 108,872 155,273 187,273
YoY(%) 27.5% 23.0% 11.7% 10.9% 13.8% 15.7% 23.7% 16.2% 27.9% 42.6% 20.6%

Total Operating Expenses 25,655 30,123 34,385 9,411 9,167 9,661 10,928 39,167 49,927 68,857 81,551
OF Ratio(%) 48.1% 45.9% 46.9% 48.2% 44.9% 45.6% 45.6% 46.0% 45.9% 44.3% 43.5%

OPM(%) 29.3% 30.6% 30.0% 27.8% 33.3% 32.2% 32.3% 31.5% 33.8% 38.3% 39.4%

General and administrative 10,697 15,122 15,937 4,611 4,280 4,356 4,642 17,888 22,366 31,530 37,583
% of revenue 20.1% 23.1% 21.8% 23.6% 21.0% 20.5% 19.4% 21.0% 20.5% 20.3% 20.1%

Sales and marketing 12,680 12,142 15,616 4,176 4,010 4,631 5,685 18,501 24,783 34,550 41,191
% of revenue 23.8% 18.5% 21.3% 21.4% 19.6% 21.8% 23.7% 21.7% 22.8% 22.3% 22.0%

Research and development 2,278 2,859 2,832 624 877 674 601 2,777 2,777 2,777 2,777
% of revenue 4.3% 4.4% 3.9% 3.2% 4.3% 3.2% 2.5% 3.3% 2.6% 1.8% 1.5%

Operating ExpensesOf| CHSHMT SAt= Ml 7HK| EF2E0H L0 A ULt 2t &5
RE 7|E FOIE KPS0 FHolk|, SAlel &S Dot F=HSIUCE General and
administrative coste= 1Q24 ~ 3Q24 CHH| 1Q25 ~ 3Q252| % of revenue H|E XI0|E 4Q242f
4Q250 ME35I9120, 0|20jl= 3870 mix B7IE PHAE5I0 MEIXoZ ZASH T FHSIQILCE

4Q258 FHEsSIULE o= 26'—301| 38702 %M?_ =
revenueE S7HAZMH, Ol LfOf7t oFFE0 w2t HEXo= 7%%*'11 $7‘ SHACE. O|m
Helol 0AHEE sl 20| SAL| HONTEF o SQ8ts

Research and development coste= 3870 AH|E 7HE0| B%tomd, HL|E EESH 3880 0|F Al
Mo st A=lo| gl AEUS HtHso] FIHMel HIE S717t g2 Aol2t EEHSIUCE. &F

M alnp 20| g 4Q25 H|8xt 25E HIES O|R0T flat M2[5t0] FHGHRULCY.

(3) Other Income Estimation

Estimated Other Income

(U.S. Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Other Income, net 553 1,703 2,311 514 539 464 379 1,896 1,896 1,961 1,899
Interest income 582 1,864 2,193 527 552 475 402 1,957 2,005 2,051 2,004
Foreign currency exchange income (37) (149) (43) (30) (31) (27) (22) (109) (100) (84) (98)
Disposal of assets 8 (12) (4) (2) (2) (2) (2) 9) (8) (7) (8)
Other miscellaneous income - - 164 19 20 17 - 57 - - -

Other Income& 4| 7}X|

S22 0O

o 11—

2 2HE(0f Qlct O
EEHE ;ch-I

CERTEE

=

ALt ol SAk= £

SAISHA| g0F, OfFH 374
el 2498 &

& ZF Other Income L{OA XtX[SH= H|S
EfZ O|XKFEE 2} O|KHH| 80| =X5K| L=C} Interest Income2 3Q258E HE EXIZEEH
o| OIXtgd #F 7t g0l w2t o|F0= siZ 0| vtsIQICE o]el gfz[&el FFo| =7t
220 CHalM= 3y moving avg = O flat X2[5IQIC

= ;
st &5

(4) Income Taxes Estimation

Estimated Income Tax Expense

(U.S. Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Income before provision for income taxes 16,181 21,738 24,275 5,945 7,327 7,298 8,114 28,684 38,723 61,358 75,667
Provision for income tax expense 3,352 4,545 5,041 1,258 1,553 1,721 1,783 6,316 8,526 13,510 16,661
Effective Tax Rate(%) 20.7% 20.9% 20.8% 21.2% 21.2% 23.6% 22.0% 22.0% 22.0% 22.0% 22.0%
IRMDZ} Qle EZ2IChe BRIME 21%2t = XIUME 55%E &4tsto] 0|2Mo=2 253%2
#oldl@s ZH=Ct SHX|TE SAe| 7|& %§H°._|A1I=Z-8 o[t 22|17t U=E, Ol= AR Al
o Zx| 3|EfS Hiofgty| m20|Ct Yo=2E UAX ZMO| Research and development cost AL

O Of&=|22, 1025 ~ 30252 RERRIME 22%7 0|20z RX|E ZA0[2F FHSIAC,
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(5) Estimated Income Statement

Estimated Income Statement

(U.S. Dollars in Thousands) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E 2028E
Revenue 53,303 65,562 73,242 19,511 20,409 21,202 23,982 85,104 108,872 155,273 187,273

YoY(%) 27.5% 23.0% 11.7% 10.9% 13.8% 15.7% 23.7% 16.2% 27.9% 42.6% 20.6%
Cost of Revenue 12,021 15,404 16,892 4,668 4,454 4,708 5,320 19,150 22,118 27,017 31,953
Gross Profit 41,282 50,158 56,350 14,843 15,955 16,494 18,663 65,955 86,753 128,255 155,319

GPM(%) 77.4% 76.5% 76.9% 76.1% 78.2% 77.8% 77.8% 77.5% 79.7% 82.6% 82.9%
Total Operating Expenses 25,655 30,123 34,385 9,411 9,167 9,661 10,928 39,167 49,927 68,857 81,551
Operating Profit 15,628 20,035 21,965 5,431 6,788 6,834 7,735 26,788 36,827 59,398 73,768

OPM(%) 29.3% 30.6% 30.0% 27.8% 33.3% 32.2% 32.3% 31.5% 33.8% 38.3% 39.4%
Other Income, net 553 1,703 2,311 514 539 464 379 1,896 1,896 1,961 1,899
Income before provision for income taxes 16,181 21,738 24,275 5,945 7,327 7,298 8,114 28,684 38,723 61,358 75,667
Provision for income tax expense 3,352 4,545 5,041 1,258 1,553 1,721 1,783 6,316 8,526 13,510 16,661
Net Income 12,828 17,193 19,234 4,687 5,774 5,577 6,330 22,368 30,197 47,848 59,006

NPM(%) 24.1% 26.2% 26.3% 24.0% 28.3% 26.3% 26.4% 26.3% 27.7% 30.8% 31.5%

A7| =o|2 F§I5t SAI| £ Estimated Income StatementO|C}. =X 7|7t 28E7}X|O|LE,
st Zix{2 o|=0|= PESH ME0| SHHEl Z{o|2t BHCHSICH

5.3. Valuation - Historical PER Method

(1) Why PER Method?

=Me| =X[of m2t SAte| 7IX[E HII5H=
£ O 3870 21FH H= 2
Higtoz o=k X&E RES H&8 Hrist|ole MAEsty| WZOo[|ch Egt @ &=Xhts
HIEfeZ §t BM 2 AO|2 AT OHD, XIEEA —TLZEE Aol THX|7F S8t 7|°b1
= OlL|ZZ PBRE AIRE 0|87
ZH7FAZIH|L} CapEx EESH O|0|5}7|of] %ol EV/EBITDA% H%EHOIE%F OI%E SAI:L

(2) Why Historical PER Method?

Historical PER Method7} X $l5t

Olf= ChSdt 24t} © LAE A2 28t U2 SAPL 0
O ORRRE DA0= AR, @ 20 = ¢

Juh ARt ARS] LI S HE mix, FY, 00l 5
DE SO BHE 200 21 SOk 3 SN FAO 52 2} ool ERBUCE O S
of Z7} Al S4Bt MBI 20177 2020132 FQIBHH STt B AL, Of

of el SA f°| Forward PER A| TR 22| &0 L Hel0M SIOLIX] AL

Peer MultipleO| X&51X| 942 0|9 Ci2nb ZICH D MRIIV QIEX T AR L|X| OIS
2, 0] AMANN HIXMY HZE ot= playere SAHL RYsiC @ HIXFY HZIt ofl CHE
peerE EOEtL, pure player AZAZE QiCE &, multipleg 7142 OHgst peer?t giCt Z| 1o

o
peers SAF AARQIH|, At ME0| HEIX| YAUSH T peer multipleS XIEE 0|7t QiCt

(3) Target Multiple

EME SAC| 3Q15 W Forward PER 38.9xE Target Multiple2 H|A|8ICE 3Q15= 1Q155%H
2AMo=z LS AZfe 3860+ HZO| {10! 2 7t MMz HAHE HE7[0|Ct
S O AZIRE 7|E MEQ 38602 HISO| ARRIACE &, 3860+ HIo| EHO{ZF0| 3870 &

Zo| mhof2FHCH B2 2026EHD}F B2, 2027EHE 3870 HIO| mixZt 3860+2| mixE Tt

7] AZFStCh= MOl 3Q152F fARE0| =Lt OlM= HMEF mixe| HetZ 0|E fEgt 1H|

S AI7|Y Z40|Ct mix HSto| 2 O|AE0ME 202732 1t 3Q152 OHR SHOFRICEH
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2|5 &elst 22t= HolME |AF
sfgtv|e] EEIZ &&0| 0|F0
0271 fARSO0| =Lt

6|-I:|- =0l EEHIEC> 2|‘O|o|-

= |
- o = =< = =
NCt= M8 DddoHH, &2l &9l XS
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ZE|

MK

SOo|Atetol w2t o]2jo] SZFE 20177 2020'HE HQISt ZE Al7|0f 30x O]k
2 b2 SAfe| Historical PER BandE HH F2|8t target multipleO| OFHE & & UCt
2015E 8 X|Z7tX|Q| Historical PER Bande= CH21t ZiCt

L H 5-3. Historical PER Band

(x) = 20.0x 30.0x 40.0x 50.0x 60.0x Share Pricing
120 -
Target Multiple 50{ A|™
80 -
40 -
0

15.01 16.01
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&X: Capital 1Q, SMIC 5&!

A4 o ret om

(4) Earning Surprise!

Target Price E&17| T BE APIEO Shle] F7ke of@rl A Y Suel 3
7k drivert= HCIIEolD], UREE Yol F7pt SSSHe P
|.0|E.-|AE Al’gl |.|— Al E

X| olgof mECt M2l =X|of w2} 26 330l AUS 25 A7t MEEH0| FHolEXL

M © 7I0[HAE H3[5H= 0o'd MZ2t0|= HH0| L2 £ AS7? SAZH RASH 70|
2 4Q25 OiE 2,250%t =2, EPS 0.47%2{2, 17t *&9 = OiEY 8,3500t T,
172 22{0[Ch 2MoIM FHSH SAIQ| 4Q25 §E9 2,4038t 22y, EPS 0.50E2{0|Ct. &,
25 AHAUBEON HZF OIEH2 2.0%, EPSE 2.4%EHEF 7+0|_ 3|8 Aol FFEC

EI

rulm run

30 @ 2Mo| EXERIETL AAE= 20261H9| JI0[EAE HBF ZJENN? SA=
2026 AXof| o3l XXl 7H0|HAS OFF MSSHR| UCLE, CHEFHOR DHENY 19 &
Alx|H

2E J3ig Aoj2tn o{dE0IM AEsIRitt ol AXERM FxA 48 =FE Ao\t
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2M0l|AM £ 2026E 01U 12] 8928t &2, Diluted EPS= 2.38E2{0|Ct 2AQ| EXtx
°IE7r M|, S SAZL CHEHOZE HA§H o7t D&Y JI0|HAS 8.9% A3|5HA ECL.

2 O|YZ/HX| HIZ J0|HAE AMekstX|= b2 ZI0|Ch 1Q26E, 2Q26E0] 3870 HZ =25
HEFSIJ# 27| AydEoict §TMoZ JIo|EHAE MEF ZFE JHsM0| =L

>.\l

26E Diluted EPSO|| HE|EZ2S HO0j5t= A2 Ad AIHS 260 =2 HE 3—4 IC}. of & & 5|

= —
AIB{El 26E Target Price= 26E Diluted EPS 2.3822{0]| 2 3Y T+ Fwd PER 43.1xE &6t
1022 2, 17%2] UDSIdeE Zt=Lh 0l HE|IZEO| ofLzt =3 EXHT&O._ off M EPS &&
otoz T&E Z{0|Ch § Shof| 17%, T2 |1NMeERE SAle| F7H= 0j £ Zo|ct

(5) Target Price

A &=9IE Zgf5/0f 2027F Diluted EPS § 3,760 Target Multiple 38.9x5 =&t
Target Price § 146, Upside 67%, EX}9|Z BUYE XJA/EHC}

SHEZF7Hs 27E Diluted EPSE 7[9to2, oF 1 F[QI 274 X2 MFAHoR
. NHASNIE Zetst HelF4] FME 22%E ZotsIEH2E, MIE IRR 525%E 7|cHgt
= EAE X2 19 FHolz, 104 FoE AL Y22 Lot Z10|CL EMoM=
EXIRIEAA [1. Intro]d|A F&

S3E UMY 7| QATBIE OIS Bt B AN Mex|2
Just keep going, Must longS H|QtSHCT

Valuation - Historical PER Method (2027E)

2027E Net Income (U.S. Dollars in Thousands) 47,848
Common Shares Outstanding (Units) 12,709,860
2027E EPS (USD) 3.76
Target PER Multiple (x) 38.9x
Target Price per Share (USD) 146
Current Price per Share (USD) 87.51
Upside (%) 67.2%
2026E Net Income (U.S. Dollars in Thousands) 30,209
Common Shares Outstanding (Units) 12,709,860
2026E EPS (USD) 2.38
Target PER Multiple (x) 43.1x
Target Price per Share (USD) 102
Current Price per Share (USD) 87.51
Upside (%) 16.9%
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Appendix

Appx 1. SAt HZ Q &3512F 0

Y HElg

Intuitive Surgical H|=Z M&l= 0|0|E

(&3512h 2013 2014 2015 2016
Da Vinci Si 540 215 136 129
Da Vinci Xi 206 355 407
Xi R H|g 0.0% 48.9% 72.3% 75.9%
S HE S 23

(%) 2025E 2026E 2027E 2028E
3860+ HI 89.7% 60.2% 31.9% 25.0%
3870 HZ 10.3% 39.8% 68.1% 75.0%

SN HZ Q26 5Y
=
o

4Q25 1Q26 2Q26 3Q26 4Q26 1027 2027 3Q7 4Q27 1028 2Q28 3Q28 4Q28
3860+ B 199 199 147 147 147 147 121 121 121 121 105 105 105
3870 B2 23 - 14 141 14 14 315 315 35 35 331 331 331

Appx.2. HIZH GPM £H L FA} GPMIt| 128 FH

Estimated Cost of Revenue by Types

(U.S. Dollars in Thousands) 2025E 2026E 2027E 2028E
Total Revenue 85,104 108,872 155,273 187,273
Cost of Revenue 19,150 22,118 27,017 31,953
GPM(%) 77.5% 79.7% 82.6% 82.9%

3860+ Infusion Pump 30,855 26,779 21,291 18,205
% of revenue 36.3% 24.6% 13.7% 9.7%

Cost of Revenue 6,788 5,891 4,684 4,005
Estimated GPM(%) 78.0% 78.0% 78.0% 78.0%

3870 IV Infusion Pump 1,097 20,148 59,826 79,895
% of revenue 1.3% 18.5% 38.5% 42.7%

Cost of Revenue 181 3,332 8,897 11,541
Estimated GPM(%,) 83.5% 83.5% 85.1% 85.6%

Others 53,153 61,945 74,155 89,172
% of revenue 62.5% 56.9% 47.8% 47.6%

Cost of Revenue 11,694 12,661 13,387 15,733
Estimated GPM(%,) 78.0% 79.6% 81.9% 82.4%

Avg GPM(%) 78.1% 79.9% 82.6% 83.3%

GP Disparity Ratio(%) 0.7% 0.3% 0.0% 0.4%
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Appx 3. Balance Sheets

Balance Sheets

(U.S. Dollars in Thousands) 2022 2023 2024 3Q25
Assets 85,514 92,156 98,326 114,722
Current Assets 77,490 76,001 75,242 84,919
Cash and Cash Equivalents 57,961 49,762 52,234 56,526
Accounts Receivable 13,275 12,224 10,557 13,858
Inventory 5,369 12,821 10,402 11,735
Prepaid Expense 631 1,193 2,050 1,097
Other Current Assets 254 - - 1,702
Non-Current Assets 8,024 16,155 23,084 29,803
Property, Plant & Equipment 4,605 11,332 16,965 23,792
Other Intangibles 2,069 2,519 3,099 3,373
Deffered Tax Assets 701 2,123 2,820 2,637
Other Long Term Assets 649 181 199 0
Liabilities 11,841 20,736 11,507 16,370
Current Liabilities 8,554 16,327 8,512 12,797
Accounts Payable 1,799 1,857 1,896 2,333
Accrued Exp. 2,872 2,878 3,935 4,367
Unearned Revenue, Current 3,373 2,570 2,260 3,158
Other Current Liabilities 509 9,021 422 2,938
Non-Current Liabilities 3,287 4,409 2,995 3,573
Long-Term Leases 1,912 1,615 1 0
Unearned Revenue, Non-Current 1,375 2,794 2,993 3,573
Stockholders' Equity 73,673 71,420 86,819 98,352
Common Stock 1 1 1 1
Additional Paid In Capital 26,407 28,161 30,027 32,008
Retained Earnings 47,264 43,258 56,791 66,343
Total Liabilities and Stockholders’ Equity 85,514 92,156 98,326 114,722

Appx 4. Statements of Cashflows

Statement of Cash flow

(U.S. Dollars in Thousands) 2022 2023 2024 3Q25

Cash Flows from Operating Activities 10,043 13,465 25,624 19,025
Net Income 12,828 17,193 19,234 16,038
Depreciation & Amort. 570 648 586 526
Amort. of Goodwill and Intangibles 101 117 232 259
(Gain) Loss From Sale Of Assets (10) 13 4 34
Stock-Based Compensation 1,394 2,187 2,525 2,223
Provision & Write-off of Bad debts 103 208 (95) (83)
Other Operating Activities 113 (991) (610) 425
Change in Acc. Receivable (8,241) 842 1,762 (3,218)
Change In Inventories (1,309) (7,468) 3,126 (1,431)
Change in Acc. Payable 1,125 (216) (862) 437
Change in Unearned Rev. 531 616 (111) 1,478
Change in Inc. Taxes 3,052 254 (786) 1,635
Change in Other Net Operating Assets (215) 63 620 702

Cash Flows from Investing Activities (1,375) (8,007) (8,817) (8,005)
Capital Expenditure (823) (7,441) (8,005) (7,471)
Sale (Purchase) of Intangible assets (1,052) (567) (812) (534)
Invest. in Marketable & Equity Securt. 500 - - -

Cash Flows from Financing Activities (12,706) (13,656) (14,336) (6,728)
Issuance of Common Stock 147 177 30 0
Repurchase of Common Stock (294) (610) (688) (242)
Total Dbet Issued 0 0 0 0
Common Dividends Paid (12,559) (13,223) (13,677) (6,486)

Net Increase Cash and Cash Equivalents (4,039) (8,199) 2,472 4,293

Cash, Cash Equivalents at the Beginning of the Period 62,000 57,961 49,762 52,234

Cash, Cash Equivalents at the End of the Period 57,961 49,762 52,234 56,526
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