E x4 ERiE& (EBD) 1Tk

w GLP-1 B EF R4 BB KB, L A0% A A AR BB T, £F
REZGAFT 63%FEFHE LY T4, BERELLTHA

m 423k EBD Wi it & 2025 4 58.9 10 £ T3 £ 2030 4 106.7 474
(CAGR 12.6%)

n BE: RNAFRETRE LEETL “RE+EM” FLEXUARE L
T K, @ kiE Classys. Solta (Bausch Health) . Z4LE 57 AL
GLP-1 B EE WA BN, HREREETREEEH

GLP-1 €M fim A 25 3% B 4 K AL 89 E 540, KFF 2025 iR #T 445 2
T 12%t9 £ E s AFAELEA, 50 £ 64 $ABEAERS (22%) , 5
EEABSEHEZEETE, REABHREAR AL, AHRELHER TR
WG, R A@IBRARE AR AN, K FHAT 174 RE ENAMEGEE
B, 82%MMMIEE AT A GLP-1 K EE WG 2iFR, AFKREE
8 GLP-1 A+, 32%RAA#HE £ EH, S1%BWAINBYARE, %5
L, BRI R ESHA, BYERRI EHAERE, TE T EFEF
R, BEFHZIHTEEARA “PR+HETREHEHN IS5 E. ISAPS
IR T, 2025 FAEFKEBRAE L 153 B4, Fl+23%, RHIEFA
REEETHE 16%, TR &L+ 88%. BRBEAMMNE, XEAFRET
GLP-1 %] 2030 T H 4K EBD ] B kD ATIEAKEUAN (H &
£ 4%) , £ 2025-2030 F4T H AR HH 12.6%F £4 13.6%;
WHEEFPTHAERE EhES, WY T Z@IENY 13%.
“REFNFHFEM BLEXT, #HEEEIEMEZEARE
REMEVERELEAEAT 3.0 £ 4.5mm 4 SMAS #IEE, TITIEER
3, HRAAERRX PR T EEFRE ZITER, AEERAERARR,
EAhANE. #hE EBD W3R, RARTRRGME, HAELY L
19%, REHE 1%, LA AR EAR B BREGITTHE AL ARk,
FAT A RN Solta #9#EH 4 LI 70%, Classys 29 47%,
AT 6 4 £49 InMode, #A45IR41LE 22%. Classys 49 HIFU
SR B EMNG 2019 F491 T 6385 2026 6 A R 48 7 &, FMAE
R AN FAd

Bt BB E R F ) B kg3 K

MR RE, ERTHALIRE L XREBIEHT G KT,

e Solta Medical (Bausch Health3£F, BHC US, k#t4& ) £ 44
RS HAAAR L, 2025 FEZIIMAN 518 1LEAL (+18%) .
2025 F 12 A& e b BRIEM G EIT T A 524, 2026
FETIHERIEREK, HETIHEERNE.

e Classys (214150 KQ, £#F4&) 154 #E EBD 47k £k, 2023-
2025 ik CAGR 37%; [ &AL~ S 24497 Volnewmer (1K
¥%£) A= HIFU Ultraformer (& %7 ) £+ B aMFHR, TE
R 7 A B st b L6 4 b 58 £ 2 4

o HFHEJTHHL (Sisram Medical, 1696 HK, £#F4&) K%L * &%
KA R, 1H26 &AM K 19.1%, M LT HFE L THE
21.6%; EHF L FENTR (+54%) .

RIeB%: EEERAOEERESRATL, EELFEERAT L4
fRiX; ATE4mE;, FMELSEATYRFEZER AR,

2026 F10 A 158 (Z#Hw)

%%, PhD %%, PhD

+852 3189 6288 +852 3189 6354
zhen.tan@cmschina.com.hk jonahchen@cmschina.com.hk
[ kil

+852 3189 6142

georgechen@cmschina.com.hk

T H IR FEGLP-1 A 2+ B £ 4 % 494% &,
FE A ERE T TN T E ™A AR
P, RAVINAGLP-1H 24 k#38 B &
B, VAR N R4 AR R A LA X
1.

£ B E 57 BARETF4542(IHI) (264F10 A 52.71
148)
BA EJ7IRfEIEE (266-10A148)  3,583.68
15% ) ——iShares% MEs7il #ETF  —— sk B 7 fRaeAidL
10%
5% 1
0%
5%
-10% 4
-15% -
-20% 4
-25% -
-a0%
35% -
B AN A AN
'fﬁy@ w ) m"fkb mb?;\
% 1m 6m 12m
£ B EJ7 S ETF 454 1.6% -3.0% -11.0%
e 4 &7 PR A 45 3 -4.1% -7.7% -15.5%
HERE

1. AKEH. Bk - 20264 (xakk, 28K
AR (3H) (2026/1/6)

2. AREY. BT - 20265 E 7 AHATLRE . AlBRAL
FAIF LI 5 BT BRI AAE () (2025/12/18)
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RN fEEE — KT

A1: T 2EE£HR2REXEETASFEE —KRH

BN KA 2 LA PIE
N KA Bt A ke

(fe£7) 2025A 2026E 2026E  2025A  2026E 2027E
B(as“;‘t’:)"'ea“h BHC US 589 £ 7 220 102710E4 10921054  +6.4% 21.4%  13x  1.4x
Classys 214150 KS 27,900 . 135 2511ciA 3291cix  +31% 507% 11.8x  9.0x
InMode INMD US 14.20 £7¢ 82 3714cin  3704CEA  -01% 23.0% 11.0x  10.4x
FHLE AR 1696 HK 1.96 %7 12 365MCEA  4041CEiR  +10.6% 74%  30x  25x

FAFR: HIF—BTH]. 2 G 2N PBRAER (54 ). JZ: KRH%202610 A14 H R T RKA Y T 14202651049 H/LF#F
(USD/KRW 1,341.5, USD/HKD 7.848 ); Z:dk#)iF# %GAAP 2 12; BHC 3967 2 12 (2141 ),

B2: T E2EXABREE LT NG S RESE S

8] iR bk 55 23 A& 8
% ink) # %, 3
#$EZKXEBD /) H. IjIFU ( UItraformgr,f Shurink )‘ ‘?"5 KN 50%, ## RF Volnewmer 5 Ultraformer MPT %
Classys Volnewmer %5 20%, % llooda /&#73%#4t RF 5% % ( Secret RF. S, Quadessy £EKE. B AL
214150 KS Quadessy) £ 10%. 2025 FA4E4t SN 47%, #HSM & 67%, HIFU 23k Rt Zf‘ : y e
EMLY 48T 5. o

Solta 4 43 &% %4 RF £k, Thermage & Solta ¥\ 77%, % # Fraxel. | 2026 4 =% )% Solta XA +38% (H M
Clear+Brilliant; 424125 & 70%, LK% L 85%. 2025 4 Solta #N 518 0% | +12%) , ¥ E+136%, =+ K2
L (+18%) , A& ERKRA 5%. EHE SR

VA&7 RF 544t RF 4 (Morpheus8. Optimas Max %) , 2025 %4 &

Bausch Health
(Solta) BHC US

T A4 £, fxd %
Intode KON T8%. ekt R 2%, KB S5 A RIERA 3274, e o BILR, dbngd (&
S4be sk (Solaria. Picofy) . e DR
A HLEFHHE Alma st % 2 # K-F & (Harmony. Soprano. Accent %) , 1H26 & &N o 3 Ar
(Sisram) 1696 78%. ix4t#l 13% (DAXXIFY  E R ZAKE. Profhilo %) ; T A& 46%, 4 izsz*\;;ze HA+19.1%, A
HK £ & 26%. e

FHE I 2NG] 2N BBBIER ()

TEAK

B{3: 39%4 %5 % EGLP- 1128 /& & = Kk K A T4k B4: 25 % £GLP-11£ /8 /& 324 B4R B ik 2 A8 s

(20254 ) (20255 )

12% 1 10.9%
10% -
8% -

6% -

4% A

20% 8%
0, B 0,

2% 12% oo

0% -

% & s do o ygi@«
GBS SR\ G
w %3‘6— @?;o %%—

& *

%1;‘?1\&
7 A

### % Olivero JW, et al.,(2026) J Cosmet Dermatol, 787 7E4 HA#A£ M Olivero JW, et al.,(2026) J Cosmet Dermatol, 72 & 7E 4
(F#) (F#)
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Q(fr'%;jjf%ﬂaz’%’“*’%f"ﬁzomﬁ”msoom%m B6: EFALELET7HE b ILT8% (20254 )

AL " LHEEFHE (HLEL)
200 -
180
160 -
140 -
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100 -
80 -
60 -
40 A
20
0 4

,19'13' S ,19'19‘ r@ﬂ? ,19'1? ,Ldli\ s q’Q’fb rp’b“ @'b" ,19@ e ,19'5"‘

SAE A
%, 22%

## A% Straits Research, #BEiE#x (Z#) ##A % Business Research Insights, 727724 (74 )

) /\ 2L 2 B 3 ¥ L by n e ~ L o
A7 SRR E S E T IR 20252030 W g gt g ot £ LA N (20265 )

FVACAGR 12.6%38 K (+1C %)

1z E = EHREERE LA T HME (TLEA)
12
10 1
g
5
4
2 |
0 -
,lpff’ ,L@ib ,]9‘19
##-#JE: The Business Research Company, 724 (&4 ) #A#+A K The Business Research Company, #8EE#& (74 )
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1. REHWEAEF LGSR, BIEXTRER

R GLP-1 S AMAE R A 2578 T oh KARALe) M E 2540, R3E KFF 2025 FRIAHIE, 12%49 £ B ARSFAEELA
GLP-1 24y, 18% G %42/ (AASFBRRFAL) ; LWEAE (15%) ST FH (9%) , 50-64 ¥ AFERS
(22%) , SEXAZSERZEER. BT ZARES ALK ACHEE 500 £ TF. Tt GLP-1 Zhapiirts Tl
#—F T SE RN,

F9: GLP-1#4it il R4tk 3T F 1, 50-64%5 AR A £ 248 &

Percent who say they have ever used GLP-1 agonist drugs to lose weight or treat a chronic condition such
as diabetes or heart disease:

Have ever used Currently using
Total B s B 2
Gender
Women
Men | RS

Age

18-29 oo
30-49 B s
50-64
65+ B 3%

Among those who say a doctor has told
them they...

B s
. 9%
f 2
[ F3t]
2%
| B2
Have heart disease -

Are overweight or obese -

I 3%

None of the above I 5%

##F£ % KFF Health Tracking Poll (Oct 27-Nov 2). 72E £ (44 )

GLP-17# R 4R E FHAME I RIZR S A £, M REEFMRG TR HE. RALRNABDIFEAAK. KK
AN T AR AE BRAEA, BriaARkey <8 £ (Ozempicface) ” . KB FIAE T LA FHHEK. REBERKHA
B, —4tst 504 % £E GLP-1 A4 MAER R, 387%HEEINEREL, LFEFERAL 109%. F&
8.3%. TAUAE 7.7%; LHHAMHA S5 AAAHIL, 55 5 A EERFARL 20 A b £ 5.

B10: & RAEmm A (%) HikAE (£) &4 @tk

~ L i - | \\Q 5
#A#F£H: Montecinos, K., Kania, B. and Goldberg, D.J. (2024), Semaglutide “Ozempic” Face and Implications in Cosmetic Dermatology.
Dermatological Reviews. 72&iEx (&4 )

RIS T NH CMS <GO> 5
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B{11: 39%4) %15 % EGLP- 11 8 /& & 7 Kk R A & W{12: %5 # EGLP-11£ A /& 14 ELAR Bk 22 4% 69 b5

1k (20254 )

(2025 )

12% 1 10.9%
10% -
8% -

6% -

4% -

20%  1.8%
0, 4 0,

2% 12% e

0% -

L S
i’g\v \& W X & . 3
5 (@; &V‘s %3‘6- P i \;.fb“"ﬁj

##F£ A Olivero JW, et al.,(2026) J Cosmet Dermatol, 727 #E 4 ##F& R Olivero JW, et al.,(2026) J Cosmet Dermatol, 72 7 i
() (F%)

ELEPRBABRELY K. RIFBLFTHIT 174 REENMGAE, GLP-1 RESFRENELWABRIEZ X
KFE: BN R AR E, 82%0) X 5] A T 2iF R, LRREZMRME (51%) Fe@mi0it L (48%) .
MEBEME, GLP-1 A EELERFRT KEHNF: 63%HRELFEFRELGHE, LF 32%2LALHEL
B, BINRGRATARLFNAEELSTAGWESY, AH ST%ARZEELEH. WL, 61%4) GLP-1 REHIKE
THET 11%ZE 30%, XMBET KRR, R TRAGHRETARFFAALET BNGRE.

F13: GLP-11 A& £ E £ % & £ %K% 5 R AN, B R & Ao d 30400 (20245 )
Primary concerns of patients seeking medical aesthetics treatment after losing weight using
glucagon-like peptide-1(GLP-1) agonists, US,' % of respondents

Skin laxity Skin quality Facial fullness
82 51 48

([ X
o000OOOOGOS
o000 O0OOOOS
(I XX XXX N X J [ ]
o000 0OOOGOS (X XXX R RN Y ) (XXX XXX ]
o000OGOOOOCS o0000OOGOCOS 0000O0OOOOO
o000O0OOOOS (I XX XX RN N X J 0o0000OOGOOS
( I XX XXX RE X X (I XXX XN ¥ ) (XXX XXX XXX/
( I X XX XEXR T X (I X XXX RN T ) (XXX XXX XXX

1 2 All3
Total number of concerns

#HE R : McKinsey & Company. 73R 7E4K (24 )

BE a0 @3 PR T T A A MK FARRRE kAN, 3 AR 6 FIRF R, SRR A BURBR B ER R 8
AL, 81%MEAFHKBRI A GRFEFATE BYRERRREFHA (LHEMHNA) BF, H0EAL
e AR E B R AT SATHINE R, B A RAAEHANH, TETENEFATR, REERIHRERFR

RIS T NH CMS <GO> 6
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(ASPS) 2025 434527, @AIEHAE. FHRAF@ARA DGR 39%. 21%F 13%. BT FHOZIFTE
ARA PRAHETREHEHN IREGFTE, L PHERE (EBD) RIEIKEET P EHAT.

B14: #E2GLP-1URES T B F Lt rh s £ 24 F K657 5 X

Common aesthetic effects Key nonsurgical treatment modalities Practical considerations
-
[ Midface volume loss ]—b[ Hyaluronic acid fillers
[ Hollowing of the temple, infraorbital, and submalar regions ]—b[ Hyaluronic acid fillers
[
g [ Increased skin laxity ]—D[ EBDs (e.g. RF or ul ind) and/or injectable biostimul
[V
[ Deepening and ion of wrinkles and folds ]—b[ Neuromodulators?®, HA fillers, and/or biostimulators
[Worsening of overall skin quality ]—D[ HA injectable gels®, chemical peel, and/or EBDs (e.g. laser) ]—»
-
[ Increased skin laxity ]—b[ EBDs (e.g. RF or ul d) and/or inj ]—b 3
[ Exposure of dynamic platysma bands ]—P[ Neuromodulators ]
3
7] [ Deepening and ac ion of wrinkles and folds ]—b[ Neuromodulators?, HA fillers, and/or biostimulators ]
=
[Worsening of overall skin quality ]—b[ HA injectable gels®, chemical peel, and/or EBDs (e.g. laser) ]—>
[ Persistent submental fat ]—’[ d lipolysis (e.g. deoxycholic acid or cryolipolysis) ]
A\ 7

wAHEF R Amir Moradi, et al., (2026) Nonsurgical Aesthetic Treatment of the Face and Neck in GLP-1 Receptor Agonist Weight Loss Patients:
Experience-Based Considerations, Aesthetic Surgery Journal Open Forum, Volume 8. 72@ 74 (%)

2. TR K, RHRELIERGH
21 2R FRE £% % (EBD) wiH RS2k

LA AREST 5T Hkikigk, 1R4E Straits Research i, 2025 FAIKE £ 4% T H ALK 997.7 ILEA,
it 2026 4438 £ 1,114.8 1 £ 7T, Tt 2026-2034 4 CAGR 11.74%. £, 23 ZF XX F3% T K &1k 38.2%.
A (2025 FE EERRLEIMREY , P EEZETH 2024 FEAPAEL 3,120 CAAR T, FIEK 14.8%. Mib
FEMNKRA, HEERT AR, 2RI, FRAN (BEX) A HHETL EE2); R4E Business
Research Insights %4, FEZAMIRE L AKRTIHW ) 78%, RATLAZ S KIZF,

F15: 2RKE X T HHALIT2034F R 4180012 % T

A16: EFREEELSE778F LET78% (20255 )

(+1z£7T)

ekt NAREEFHAE (FILEL)
200 -
180 -
160 -
140 -
120
100
80 -
60 -
40
20
0 4

,19'1? ,P”L’—‘ ,]9’1?‘ ,&'f’ ,19'1?3 ,LQ'IC\ @'ﬁ’ ,19'1?' ’P@ @'5’\ Q’Q'b'lf ,]9'5’—’ ,19'5"‘

ShAF A
%, 22%

#AA£ % Straits Research, #B#iE4K (4 ) #A£E: Business Research Insights, 7274 (%)

5534 T #: NH CMS <GO> .
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VEAHBRE R M EGRE 4 K G, 4R4E The Business Research #38, 2 #48Ri%% (EBD) /7L ¥ Bk 2025
1k 32 589 E T, FAEXKEWHRE —KHIBAE KL MRS T, FitF] 2030 F4 K@y K E 106.7 10 £7T.

ERERAHT, AT NS RERABALEERE: FARRRANHAE LSRG, L ENRE + —Rk
PSR PSR O T SETIES S S P11 Y-t LS T VR LYY LR T

B17: 2R REEZRE T HIALTAT2025-2030F

B18: Z-Ae 2 RAT K T HHAR & TN (20264 )

VACAGR 12.6%3% %k (+1C2£7T)

ez B SRR E LA T IR (kL)
2 10.7
10 - 9.5
8.4
8 - 75
6.6
5.9

G i

4 i

2 4

0 . . . . .

& S S
##+#£ K The Business Research Company, 78&7E4 (&%) #HAF K The Business Research Company, 7274 (2% )

2.2 TR%: FHABDEEEK, $EEFNEBEL

AREE IR £ FIMAE F 4 (ISAPS) #3E 27, 2025 FAKEMINFE A L FEFRERETE 4 153 Z 4], Bl
W 23%, HEEFARAE L 546988%:; RHEFAALD LS4 1,732 54, R TH 16%, LT HNELFRNER
T 7%, H4REEREFKRETELSH.

B19: EXMZTREGLREMRETHLH, EATKRIEZEK

R 3%, kg 4E R HHE

I SIREZRLERGOTHZ—; HE 4L Classys B N-25.3% (2Q26) ; Solta % B ¥ 3% +8%; Ultherapy
#; EFMAREL (2025 5 A4NE | PRIME 2025 4 E7; RF &k 6 %A £
EZ1317%)

&[5 NMPA A 4% 5; $4 RF & Thermage = Solta 4 # + B %/X32; Classys Volnewmer. Ultraformer #4543k, it
K EF; Rl LIk F RBREZ4T,; Viol 2024 F383)E 2025 4+ EHA+139%;

Sisram A X ¥ B 12457

£ BFRE—T, EERAT LI&%; EA  InMode #-F. Sisram it £-21.6%; Classys % Cartessa £/

TR F . El&RIERE EVERESSE (it £ Riti4574 12,000 #)) 5 Quadessy; Wontech

£E+127% (2026 =% )
Al TIHIALL B A LAeSE K, $KE  Wontech £ZE XA AR KA T; Classys £ EIEKk; Sisram &

¥7 49 200-300 £ 7T JES IR )
FIES &% EBD W3%% 8 10£4. 3% W  Classys 2026/3 % MedSystems # & (JLHealth77.5%) , 4§
(ed) ( Edaily ) 71 TR
& InMode 37 6944t 3, R H3 Classys B + % A & b gy 2024 4 14%F+ £ 2025 4 21%;  Sisram
B +12.1%
A BN RSE, AR Classys % 4 5 %; Wontech % £ 4| &%

HHFR: HERMEFEALZ; Edaily; BHC 2Q26. 2R E4R (4 )

FH#s83R%E T #: NH CMS <GO> 8
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BN EE TG ARk, A LmTRE GLP-1 k69382 (B 20) : GLP-1 48 H Adoxh JUE Bk T AL 6 Hots) x &5
B2 E L E LGHT Wb x4 ) L B R BR G L BIx A 57 kx| L RPN, 3 £E GLP-1 3Ezh4) EBD J” Ak
Ny BRAFIGEA L], HRRAKALAENELTR, FELEPEE, RERABUIEXEMLGIINMEE S
%, 5% =7 w4y 2030 4 EBD AL AR .

ERERAE (B 20 FH% 1-2) : ZERFALY 2.651, KFF 348 2 = 2025 & 12%4) s AIEA£4E A GLP-1, 4
3200 F A, FEOIRANE LHFE5HN TR, KAMEK 2030 F128 £ 4 12%-18% (L EEH 15%) , 4 3,180
BT EATIO A (RERFTHL 3975 7A) .

BRI EAR (B 20 FHHE3) : KRBT 504 % £E GLP-112 A £ ¢4 & 2= (Olivero, etal., 2026 ) , 38.7%
A IR R T AL, A RA ], REEH L 1,638 7 AL

B2 ELELSGHFARE (B 20 FH% 4-5) : Allergan 2026 54 #E 27, 40%HEFREELEELETLE L5677,
H RIS BFHHNMAREEFR, ZHHEMELETY 60%49 GLP-1 REF RV THERE £ k. FH&RNBK S
MBI BACARET , BFH 10%-20%F=FE2 R E£E7 (KA 15%) , REFHLY 231 7 A.

A EREEBAR (B 20 FHE 6-9) : EHEMLKEE@IF2LE L (Alergan AT 69% 49
HREL) , [2EFRELRA PRHEFIEEHEN IS5 %E (Moradi 2026) . BAVEXEZE L6574 F
30%-55%421% A EBD (A 45%, #9104 ZA) . SRF @1, SHAREARFEFTHEFL 1K, WEHHRSHEH T
2RIRE, —AFFAR 3-4 K, BEE—FATKR. BRBIEAHEF 1.3-1.6 K (FLF 1.5 k), FpEHT RAEF
#5156 7% & EBD 7477 .

J BB (B 20 53 10-11) : AREEZELEHIAEFFL (ASPS) 2022 44it, EFRKERP R A 1,832
£7U; HIBEEZRATFS RealSelf, Thermage F3¥#M4&2) 3,188 £, X&) Bl TRk AM B G LRI+
20%-30%, BAVEIXAEST K" I\ 350-500 £ (A 450 £74) , *t &£ E GLP-1383)4) EBD J” Bl 1.7-
162 04T (AETOREL) .

HIRAEREETR (B 20 Y HR12-13) : RFEAFHAMLER, 37%0 GLP-1 REH AAEXLE P, 31%A Rt

XNEFAFAEEZONESE, 2% HeHEHLE. WHEF OFERTMREE, WEL TR —30 kT AEHNE.
B b EAVALH & H S 32%4 TIk. 23 & F HWAH ST 63%H LIk, HAER 45% (BP 32%74n k&9 SIL2E
%), REESEE 05102120 (Fof 3210E7T) .

SMEEAIR (B 20 #H 3K 14-15) : 2026 A3 EREGHKRETE. HE. mEKR. EHETHEEEH 24, 546
By KM AARE, AL KEEZSERRZ; LA GLP-1 RESEEMARMKTEE., KANMEZEE U
¥EML T AE 4 30%-80% (LA 50%) , M EeHEF 0.7-184 /05T (KELTLERL) .

sHATkIg R K Hm (B 20 F F 5, 16-22) : v, The Business Research Company #k4& + 2025 <F 58.9 1 £ /L. 2030
£ 106.7 /£ TUH A H, & 2025-2030 £ 5 6381k %) 12.6%. 4% GLP-1 & &m%E 2030 $We, Lokt E
#13.6% (HEM12.8%. AI16.3%) . ;T ER O ERER, KNRLLNFZEMAERE M Amay BT
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#) & EBD 3% 30% (B 18 uf2) , &Andg&/5 Lkt £ 33%, GLP-138 &%) Lizmailiged 13% (L 2%.
R 37%) .

AHEF R B KEWE  RANEY EX 23
(1) $it 2030E £8 GLP-1 48 % 12% 15% 18% 12%.Ef4% A (KFF 2025) ; £ERFAL 2,651
(2) stE£E GLP14£AEMME (FA) 3,180 3,975 4,770  =2.651x(1)
(3) BRABERAFIME (FA) 1,231 1,538 1,846 =(2) x38.7% (38.7% & FLA Mk % 1k, Olivero et al. 2026 )
P l o 0 o A0%MEFREELLEELE L6 (Alergan 2026) , 5
(4) B2 ELE LY 10% 15% 20% ek 3
(5) "FEFHBLELEHFAFIM (HTA) 123 231 369 | =(3)x(4)
(6) HF4£/ EBD Mt 30% 45% 55% B #TiLF EA R AKSF % (Moradi et al. 2026 )
(7) st Ei1£A EBD ABMAR (FA) 37 104 203 =(5)x(6)
(8) A¥HFTR (K) 1.3 1.5 1.6 | BIRTFHAESF 1.5 K657 (REER)
(9) 2+ F % EBD %57 k&K (FK) 48 156 325 =(7)x(8)
(10) S HBANIF R (£7) 350 450 500 ASPS 3 1,832 £7T; Thermage %) 3,188 £7T
{110 KB GLP-1 813 EBD MM (fek 17 70 162 =(9)x(10), EEBIALEL
) ) o | EFA 32%4. 31NNE. ITRHAES; AELN 32%
(12) #HEH Lk 32% 45% 63% ot o i &
( 13) *t 5L £ B GLP-1 3R 3h3#FF MK (12 05 32 102 =(11)x(12)
£7)
(14) £EUSPHEEA L T LB &rut 30% 50% 80% &) MG IREFIEL I, BT
(15) =i &3 GLP-1 B3 EFHAM (12 07 47 18.4 =(13) % [1+(14)]
£7)
(16) 2025 543K EBD W#AE ([2£7%) 58.9 58.9 58.9 #%4% The Business Research Company #t4%
(17) 2030E 23k EBD T ##LiE (f2£74) 106.7 106.7 106.7  #%3 The Business Research Company 7|
(18) #¥ & 2030E £k EBD W % HLARIL 4 0.7% 4.4% 17.3% =(15)/(17)
(19) /& 2025-2030E 471k CAGR 12.6% 12.6% 12.6% =((17)/(16))*(1/5)-1
(20) &#n¥F)5 2025-2030E 47 CAGR 12.8% 13.6% 16.3% =[((17)+(15))/(16)]*(1/5)-1
(21) i3t 2030E Frrma (4H5A+2E) & 0 0 o, | =((18)+19%+11%)/((18)+1)
EBD Hub 30.5%  33.0%  403% (cpp wmmant: HHAY 19%. A2 1%, B 18 02 )
1] E
tég’ HE SRS HIARF) THAR 2.1% 12.9% 36.5% =(15)/[((17)+(15)) x (21)]

#HAE: KFF. Olivero JW et al. (2026). Allergan Aesthetics (2026). Moradi A et al. (2026). ASPS. RealSelf. McKinsey (2025). The
Business Research Company. 2@ iEx (&4 ) Fn

GLP-1 %6k EBD F 5% RMEH 47 1047, A EMMmAMEBALKA, LAHET, GLPA 5] 2030 £447
HEE k) 166 7K EBD 77K, #9 7.0 0ALS N, BRI EHSEY 3.2 0AL, AR THE
HIEBH AT ALEA. A 2030 43k EBD 73 106.7 L ETAHRI, HEL E 4.4%, 1% 2025-2030 F 5 430kt
£ 12.6%RI 24 13.6%, 14 MELE; RUEFHEEFTNTLARALH TR 024 805, FREH
F2EHAERALS BRMATRKIE, TR E TS T ma s 13% (RIS 37%; ERHY 2%) |
BSAPHON & 6 8 B M R BB RAR. & T 5 =7 FOUT R4 64 GLP1 Y, Lk
B4k R AUA A M E ey A ¥ EATEI,
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3. ALK RRFALWERERAVF 7 &R ILA

#IMBEAK (Radiofrequency, RF) ZERXATHRAFTH“NLAEFZEAW FE. HM 257 B 092 R,
BRI R EGIG SR, AR, @RS, it AR (4o Solta Medical 23] #9 #
% Thermage ) &2 & E#4H497 (40 InMode 2] # Morpheus8) , # S H LAZEX BT “R&GENF M
GHE MR, RTEE I EIN, BRIET LIS LA G EHAIRKIMA, XAHELZRET BT RFER
EHGSAMGZFHION. £F R, ARERRERAZETABBRGRNMEE R, BMAHIMITET 42, A5
SRR\ Iy, AL, ZRXERFERTMEL THH AN, EF0IH AT = LSRRG EN 2,

E£#AFE AR (Medical Lasers) LT 8 EREE T HEWRGRRBHA. R, MAKRER S HEE 569 AR,
¥ - RIS Em IR A P RIS NS, FEINA SR RS LA 20 2R, AITHER
LB B FFR &5 Pm ROl L) B egin SR eiba Ak “% MK %43+ 4 (Multi-modality Workstation) ”

HEERTF GBI EHARWE GREKRA. &%, IPL F) —sEXfkiast, HEA. BBFELTR IAEMER
XIS TFHHR, 2P ERREREN G A AHK, MELHRERREASHELZLSTROBSLEFZ —,

REMEH AR (Focused Ultrasound ) AR EEBG R THENRME, EEAFREREHZTAENLES., BEHK

(4=#2 % 7] Ultherapy. ‘& k& Sofwave. # #t) R B A"E—#B LA FEZH T 4.5mm L E (SMAS) #94E
BBAR, EERIKREN R e R a8 B L, AR RIS, EIE Ley hFRiE, TERIAFERIEEF AL RERL
IR ERIEERAE, AR EEEZRELERZWEMBAT G BN, SERARZ R ELREREET LT AR
RARFHREH MBI AR, 123 —KRMERE 5 AT B BRI AR M@EART A Sh L.

FERAMARRELF (Body Contouring) BT &g HE" MR, A %RAE (CoolSculpting) =& 5% &
REWwHEY (HIFEM) ARENER, FEZHTRBILR IS ORI, WIS FHERE, RELHEMA GLP-1
RREHWAPREAAEGARNRPEGBRET AT —E RS EZE M &, 2P KFkAE, GLP-1 1Rk REE
BN G B RIS LR, RmEA T “HHRE+HBBHIGI IS T E R, EHRIEANE—RIE 6 &
KMt B A AR

BARY K (IPLIATHEK) ME“SHFIVAGRBEELHHEAKE. IPLEAFRAERS. HARARBER GO ZR
3542, B BSRILTHTRALA HM. MEEMGNITIAE D FRALL. sFF Bt LEFRXEHERS, 4 IPLE
B R RACE LR A A, BAGEEENA Ry (2K C & T A, IPLEARDZINT @ KA DNEEE (F
FBLEA, KT ERAL) 69351k, HARBE BT EE T ERENET RKRe CamT ik,



BAHKZ

(Medical Lasers)

HME
(Radiofrequency,

RF)

2% kb Sk,
(IPL/OPT / DPL)

(Ultrasound / HIFU)

RN T
(Cryo / EMS /

HIFEM)

BB HAEREN &

1983 £ 42 b kB M AR 2L
2004 %: &6 &K (Fraxel) 4
2012 % B 4 R At (PicoSure) 3 FDA #tf

2002 4: & /AR Thermage (#35 %) 3% FDA #it
3
2015 5375 Hamst (RMERATHIR) BE, ITdEMm

B AT +4T 5

1995 4. %/~ IPL % &35 FDA $f
2000 44%47: Lumenis M22 JF & 56T 4k -5 & B 4K,

2009 #4: Ultherapy (XA % 71) 3% FDA 3t/EAER T #

B
2019-2022 %: % Xk (Sofwave). # 7 Jud 3 — KR #
H AR

2010 #: CoolSculpting (B4#8) %74 A5 3% FDA $og
2018 4: BTL 3£ Emsculpt, FF /2853 I3t R iE

AHABE B
(2026E, TBRC ©42)

% 26 1L AR
(52 40%)
KA | FEE

#1310
(WAL £ bk 19%)
SRR RKE | EHEHET

ZRLYAY S
(h & 2y 23%)
KUI | BH A

#HTiLER
(B2 11%)
HRIEZH] | 5 IRz

#5MLER (BHE)
(BHEE B T%;
HIFEM A w743 £ )
BAHEEH | SEEN

ZR s R B EAE R SR4LER

Tk MEstEE /g FR.
BIJERAS . FIBLEAE. BLE

JEIER: BIHBIETF; REE
ZARYRE
i AEELERE. FWTH

ENED D& ER W&l
IAEIER:  AmIAIRE/E, A
KR EE R T &N E (0.5
4.0mm)

ThE: AR (Lifn2/EEP) . 32
BB, KA. B EBREA
IMEIER:  EIIFRIIF; A
BEEABRE

B MEERERE. RETE
MRTE, NTFEIARTHREIK
V'Y%\
MLIBER: TG BT B
##%; SMAS #fEE (3.0-4.5mm)

K BB RS, LA R
% (LYL/EMNE) . FEI5y
LB BRI RREIF R VET

JT RE W & BAILK &

2026 10 A 158 (ZH#Hw)

2RIETREREFS REFEAW | B7TAH

Candela: Picoway WA T 4-8 Bl
Cynosure: PicoSure R, 36 RIFTAE
Lumenis: UltraPulse SERB: 36 MNAIK
Sciton: HALO %y 2-3NAIK
BRFRME: 115
Solta Medical: Thermage R
FLX P
InMode: Morpheus8, Forma LA B
Viol: Sylfirm X 34 R/IF7A2 (4 6-12
Classys: Volnewmer
ANAD
Lumenis: M22, Stellar M22 &5 #5: 3-4 Ak, 3—
Candela: Nordlys 5 R A —A b7 A2
Alma: Harmony XL Pro, ®PH: 3-6 MNALK
DPL 24 * ‘
Sciton: BBL (VB A FIBE AR )

Merz: Ultherapy B2 E (EMIER

Sofwave: Sofwave SuperB 3%): 1.5-2 4/k
Classys: Ultraformer Il / sz g% dsaFto: 6-12
MPT
Jeisys: LinearZ ANAIKR
AEBRE: R 2-3 A
Allergan: CoolSculpting ADR (12 REBZ)
BTL: Emsculpt/ Emsculpt B#3AL: 2-3 X/K,
NEO e
InMode: BodyTite, Evolve X 4-6 RITT#2 (445 3-6
NAD)

#HA£ K Grand View Research. The Business Research Company. Medical Insight. 78E £ (24 )
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RERE (HIFU)vs #37 (RF) A EktHb:

o RAME (HIFU): RA“GRREMBMX, EFEELAMEALL, HERET 3.0mm-4.5mm & SMAS #
BEE, A% 60-70°C e9#stEE, FATHIEEHHKERE.

-%ﬁﬁmﬂ:%Wﬁ%@%@%ﬁ@gﬁﬂmmﬁﬂ,%%%ﬁ%ﬂ%ﬁﬁ#ﬁ&éﬁ?ﬁ%ﬁé,&&ﬁ%
Yo PP 2GR SRR R BAFT A, AR B 5 E/E R,

B22: EEEEMBEGRTRE k. RF. BERE ) sHRBMERASIEEL 257

Light Therapies Radio Frequency Ultrasound
Ultherapy PRIME's
Intense Microfocused Ultrasound with
Pulsed Light Microneedling Radio frequency Synchronous Ultrasound Real-Time Visualization
Lasers Radio frequency with Radio frequency with HIFES Parallel Bearn HIFU

b @ = , m D v =~ .
IR S N I S e i A

100°C 90°C 80°C 70°C 60°C 50°C 40°C 30°C

Image of skin tissue layers. This and the following images are used for illustrative purposes only. This is not a comprehensive representation of all energy-based devices. The images are simplified visual
representations and may not reflect the actual size, scale, proportion, or design of the devices depicted.

FALFEIR: Merz AestheticszNa] 4, BEIEAR (F4)

3. RELFRHALKAEL

RERE (OAHGREARERE HIFU 5HMRELE MFU) (LR BB A S RIZ, ETHRLERRGFHART
FE, ek AT EAK, WEREER TRAEAE (o 1.5mm A, 3.0mm A B IEE XK 4.5mm SMAS
MIEE) . BERERERNE F A 60-70°C #9520 AEEE L, BTG FERK AR T I LT BRI 2SS, FFEA
KB RGOS B RL, FEEAPORA e mIa o mAT IR B RO 5T, RIRREMG RS A RFE.
LEZRATYEADINBTEOFEFRRE (AW TMRK. KERXTEEHRE) . @R L LR L KB
B

1454845 T #: NH CMS <GO> 13
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H23: RERETRIAKREREEZGRAL

Inflammation Proliferation Remodeling

Co|l$90n/ : Malurod.eollaqon
elastin fibrils T Problast & elastin

———Hyalinized Collagen
~——Total Inflammation
——Macrophages
~——Fibroplasia
———Collagen Maturity

=
g
E
Days 0 15 50 100
Denaturation Inflammation Proliferation Re ing

#HF R Vachiramon V, et al.,J Cosmet Dermatol.(2025). 72# 7E5 (24 )
Focused Ultrasound: FFRAXREERFLEY K, @ lifting ARSEAHF

R4 Strategic Market Research #td% 2 7, 2025 FA A 5 FkiZ& T HHARLY A 17.7 10 %L, it 2025-2032
S H5vh CAGR 10.8%3% %, 3| 2032 S+ AL E] 40 0 £ 4, ¥, LETHEBRRGTKRNH, T &%
FE IR 89 T AR N R AHIE KRG KR, £ LEZXEL @RI B STH., MEEFHT A4l 4
W R RERE miFeIRA, RERFCRABE LR T RAE T KENO My K.

B 24: ARAF LI & T P AAETT2025-20324 1A [H25: GHARALEHKRRERBFRLELEIEZNA
CAGR 10.8%3% & (+12£7T) (20254 )

RT3 B B R kIR AR
45 4
40
35 -
30 -
25 4
20 - 1.8
15
10
05 1
0.0 4

@‘fj ’L@%

#HE IR Strategic Market Research, 72EiEA (4 ) ##+A K The Business Research Company, #8EE4 (74 )

4IRS T & : NH CMS <GO> 14
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FEARBRLET YL, BHARIEKG ZEREHEB ARE 5o @45

e Merz Aesthetics (£ £%): K& /dH Ultherapy (£ E 7T ) , EAHEANKFEE FDA ANiEtEA T
SMAS # R E 6954, A6 REERILATILS47 M, @iT DeepSEE %8t 153048, Ultherapy 7477 42+
R BT R TeR L ME R, EATOFWHRE 1.5mm (ALE) . 3.0mm (A LEE) AZ 4.5mm
(SMAS fif &) AN A AEEE (60°C-70°C) , (LM RIZKGH B RAAL. FHLBLRE

TEFESRME L, HIRET A EE.

e Classys (L E®H): KE~ &4 Ultraformer Il MPT (8 £&3K), #AA S MM LA 248 KRB T K BAFH F
HPARGEENE. MPT #bkoF X, (MP Mode ) *tpbib4eA8 & 71 84 5ok 55 Xty , HA8 F b8 maH 4 417
ABRT B, BREREFERFOKRABRER, 2B 2 L8, ABRRME L5k, KRBHERET MR MR 60
B, RMAEFRATREHGFEE (BBERL) , EHLREPRETHA%EE 15-20 24, KAKRGT M
#e9EE £ 5 ROl BeE A 1.5mm-13.0mm ) % RERK (BHERIARILE FIRBAE) . ART 44 BR
#49 Booster FAIRK, FZIT“LH+REHRIEHEEF AN LA HK.

o Sofwave Medical (% Xi&): K&/ Sofwave, KA 4|#-F4T8 %K (SUPERB) # K, T+ AREIKA
FA BRI BAIRE,

e Jeisys Medical: X% /% LinearZ / Ultracel Q+, 375 IKk5 &b wAEX.,

e ¥HEJ (Peninsula Medical): +E ALK AL, LFHRERFFT FE NMPA E57 BMEHIAIE, @&
EREBMERBERAREKE TR, EENGHARTH EBASHH.

®C O
DS 10-15

DS 7-3.0

DS 7-45

DS 445

MERZ AESTHETICS

HAR: MerzsNa] FHF. FBHHER (F4)
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ULTHERAPY*® Ultherapy’
REAL-TIME ULTRASOUND IMAGING & PRECISION TARGETING
DEEPSEE™ REAL-TIME ULTRASOUND IMAGING TARGETED HEATING AT SPECIFIC DEPTHS
mm— __ EPIDERMIS
= 1 Smm PSS (0-0.1mm)
EPIDERMIS — 15mm—  (Dermis) \lJ LLL
Fing Lines &
DERMIS — E Wrinkles ‘ B %EES.;;)
L ‘ 3.0mm PRECISION
SUBCUTANEOUS 3 50mm = (Deep Dermis) j} OO TARGETED
SMAS LAYER = Skin Laxity & TISSUE
(TARGET) Jowl Reduction HEATING 0 \maneous
PLATYSMA __ = ~ FAT (3-5mm)
MUSCLE = v
DEEP FASCIA ——— e ; 45mm
= (S;vIAS Layer) 6 ‘ SMA"SnLAVER
= Lifting & \l '& b et
- Tightening
= — S MUSCLE
- TREATMENT PLAN OVERLAY" = —_—
Real-time monitoring for safe and accurate targeting
KEY [ FocusedTips ¢ SMASLayer ¢4 Muscle

HAFFHIR: MerzNa] FAF. FBE1ER (B4 )

ULTRAFORMER MPT: MICRO-PULSE TECHNOLOGY (MPT) FOR PRECISION AND LIFTING

Ergonomic Micro-Pulse Technology (MPT) Delivery Modes
Applicator
o Standard Dot Mode  vs. MPT Linear Mode (Micro-Pulse)
Individual, Separased Multiple TCPs Delivered

Ultrasound TCP Dots i in a Single Line /

Multi-Depth
Transducers

(Optionally 2.0mm,

Focused Ultrasound TCP dot Continuous Micro-Energy Deposition
6.0mm, 9.0mm, (Thermal Coagulation Point) (Continuou linear array
13mm for body) in Single Line)

Clinical Advantages of MPT Linear Mode ~ Treatable Areas  Tissue Impact Zones: Deep vs. Superficial
1. Higher Energy Density (MPT fnd Standard M°de’ 1.5mm / 2.0mm (Dermis): Tightening for lightening
2. Reduced Treatment Time S 5 z | A\ 3.0mm (Subcutaneous): Optteriment and volume reduction
3. Improved Thermal Diffusion Control = al ! :\b to texture, texture and volume reduction
4. Minimal Discomfort with Increased Face Neck Body 4.5mm (SMAS): Deep lifting
CoaQUIation Points M Legeni Coding 1M 3.0mm  Subcutaneous 4.5mm (SMAS) Body Body

FHE IR ClassyssNa] 4. BEER (F4)

F A 4SH RS T #: NH CMS <GO> 16
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4. HM: WRXWBRAR, BHRERFHKELSKYPER

#3% (Radiofrequency, RF) & —# M X T waik (MF@Ew /£ 300 kHz £ 40 MHz % 19)) . A REAET
FIR LB PRI # 32 (Joule Heating ) @ LA F EAARE IR, 2L A 69K aF & & B F £ K waigplk
BT AAESTIRS 54, Al abitih i R e,

XA RAR X An ke (Volumetric Heating ) 4% J A1) S kA o4 ALK P IR B BUX B RS 7 1] [ m #k & 55°C—65°C ( #i4t4t
At R BETA 65°C-75°C) , X—RE X5 X RE A F

o BPRFEN: Z MR LEMGIRRE G SAEM AT AT, FA M TS 5L,

o KEEW: ABMGMECGIEEAE, RHARS B MmO RIR, EET R 1-6 NA FHELSRITH
Ml AR EE Mg, TIEBEEE D, FERERIFHLEMER,

ERgx s

o BIFEAMFMEEHK: AW THNLK. HERBLEHAL. KERE BT EARH,

o BRERLMAEE: A4 (Fractional Microneedle RF ) #5A-Huiifst sk R 5 4F K w5, 413t B
BB .« IR, EREAFLH L LR,

o GRBHBEIEE: AR SEMIAER TR TR ERLFYNRIE, ik fs iRt S8k ok, B THEER.
KB RS 0 4 R R 5

B[29: 440 (RF) i@idsf AR b g BRXEASIT = A A, FIERBRER. BRREE. SHRBHEA

Forehead Wrinikles
Brow Ptosis
Dull Skin

Crow’s Fee

Under Eye Bags
Telangiectasia

Epidermal
Roughness

Collagen
Reduction

Melanin
Deposition

Vascularity
Reduction

Fat Reduction -- - - s==...

#A#£MH: B. Zhang, X. Tan, Q. Zhang, and M. Wu,The Landscape of Radiofrequency Technology for Skin Rejuvenation, Health Science
Reports 9 (2026): 1-10, 72 FiEX (%)

RIS T NH CMS <GO> 17
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BAH I vs B ARIBRATHIR G 7 oA T

o EBMHI (#BE) . W LHBAE FHRIMNRIL, WEBEFANSMLATERELR, A TFRE
AR 5T %R,

o BMUBAMAI: ERLARERTIET KRR, AR TARRBME, ZRIeERA) .

B30: A (£) 5 S HAM (&) Ak

[ Stratum Seee

Comeum
Epidermis—

Moderate-depth
Tissue Bulk Heating;

Dermis—| Collagen=- - - 4>

Hypodermis—|

HAAE: B. Zhang, X. Tan, Q. Zhang, and M. Wu,The Landscape of Radiofrequency Technology for Skin Rejuvenation, Health Science
Reports 9 (2026): 1-10, 7ZFEHR (B4 )

B 31 (A5~ R 3R

STEP1 STEP 2 STEP 3
The fractional cartridge makes contact with  The microneedles penetrate the skin The RF energy induces tissue remodeling.
the skin. smoothly with minimal pain.

4IRS T & : NH CMS <GO> 18

FAFF R Classyss\a] #4F. BEER (54 )
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B 32: Classysi4t4t 97 /= s=Secret RF#94€4+ (8K 5 f4t)

Microneedles ///'_
The smooth surface of the needle =
helps minimize damage to the \
epidermis when the microneedles \
penetrate the dermal layer.

Needle Cartridges and Handpieces
The different needle cartridges and handpieces offer flexible treatment options.

25pin

25pin-s 64pin

Gold Plated

The gold plating on the needle surface
enhances durability and ensures
stability.

AC-01 AC-04

FA K Classyssyd] 4. BEER (4 )

F33: EMAIAVS S ARIARAT AR 69 7= S AT
RET*

BABE,

R A

REB 5 &
b-E

Er O Y S 4

HEEL
cooling Au#l
BREETRV R
3
HMEMER
L AEX

BARRAA B
%

Classys Volnewmer (X3 £)

¥ 44 (Monopolar RF)

(B 6.78 MHz AR X Anik)

RRVR BB REMEAEFEEART
RERMEE E, 5| &IRBa TRz 5K
HER,

%4 A4 (Zero Downtime )
RETCERLRY, BB A&, L FEWEI,
TEERERR: FTHREIKE. HEELSLUA
1BLL. 035 3 AR JE 52,

BATEE: BE 5 BKkAZE% (Hydro-
cooling) 54 Esh Ry R K, KEiEA,

2R AT R RREE, Bk
KAt FFMAE .

%35 P (Volnewmer Tip) : SEEH
A B, T SHAAREIR.
) I R B2 A IR AFE.

Classys #4143 % 7 (Secret RF / Secret Duo /
Quadessy)

S EMATHIR (Fractional Microneedle RF)
(M BBHATF R + DAL BMAT R By ESHR)

YRR + AT RFeE RBE: AR N BRI R
AT KRB ARE, 7 A R S+ RN R E LA,

45 &% (Minimal Downtime )

BH KR BEMEAIL, KEA 1-3 RBMLOIF R
g, FEEERL,

ARBREEEEEEE: EIEF. £IVHEK. BHERL
I8, RIRERAS . (Akirikst) Bok T B R,
TEORY: BT ARG, BFNEREL
FRF, AT KK T A k) PR

FZRLHHREBIR: MAT B 694 3838 EAE €SB %)
FASPAR, ZRFREEE . PN FAHMH (=
Quadessy F& &M ) .

R E#AHE S (Microneedle Cartridge ) : &8kl 4&
A, AWK E G, BERR+URARE ZE,
HRALENL. BAEKE. HLAB, HidEd 12 i
LR B A0 52 ORA R K R AR,

HAF I Classysz a] ##F. JBFIER (F4)

RIS T NH CMS <GO>
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MK E £ X EATL: TLEHELY 10%, BHRETRAIEIES)

#&#% Grand View Research #i|, £ #4151 (RF) BIKFE2IRE T 9B Rk K, T HIALTIT A 2025 69
8.6 IL ALK £ 2033 #F49 19.0 72 £ T, 2026-2033 4 CAGR 22| 10.8%. ERFLALE A BT H @, HIRXEE
NEREZEY T ERERRE, AR TE Y057, P EREARKG LA My FKil, £ 2025 £ 5457
29 35.0%%) T WA, ML REL KBS A RA, EXLHTHHKT T SRR KM L%, 2025 FIrak T AL 45%
BT AL AL EHZ WA 40.0% 49 B A AR R T, M T KR KT A TR R R A A HRIE K R A iRk g
X3,

MBI LALA A, SRR EBD R LBEX AL AEMRMENTRE, TR FHLINHERKX, SHMHARE (LER
RAEHRE WA ) RA T R BT KIAT L IE, RET HEAQGRFEBEBON. RN, £RE% (Flk
FETHERNMPA Z K E 7 EMFTM) 095 1T = T 405269 37 58T

Radiofrequency Skin Rejuvenation Devices Market ==
Size, by Year, 2023 - 2033 (USD Million) cranp v e
2500.0
- 2000.0 1900.0
s
=
o 1500.0
w
2
8
» 10000 ggag 2446
g
5
=
. I I I I I
0.0

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
® Revenue (USD Million)

##-F K Grand View Research. 738 7iE4K (4 )

MK E LK ST L T 2N E):

e Solta Medical (& FHX&#HETF): KA&”5% Thermage FLX (#BF) , EHMAEAHFMAGTLIFAT, TITKE
BRERKEE KK,

e InMode: &%/~ Morpheus8 5 BodyTite, & [5#AH4H90 5 44340 (RFAL) #9453 K k.
e Classys: & /= Volnewmer, &3 EMMIMNXE, KA ELKAH KRS FAERE.

e Viol (#8£): K& /& Sylfirm X, FITMAHSIAELRIE TS A . 2aph E8pd 40 A .

o Jeisys Medical: X & /=& Potenza, E& A0/ F &0 % hie SEMmAT T 6.
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5. HEIRMEERELK

B (Fractional Laser): £ —7# 4| F By kbt B #AE A R B 6G A B T ZE AR, HSHEARXOREHHEETRR,
BRSO TR SRR 6t R, R ROE AT B A 69 AR5 R ( Microthermal Treatment Zones,
MTZ) . HERAEETRGEHE B Ko RO EFTEKALR, A XL RARN A MERE", RikBHAK
BRG], RMARERZFANORRES ST %,

SIS REEZ0 AP (e ZBAKCO, ML, 4ot ) FdERIBHE (4= 1560nm #k ) AR E. FIBLHE L
M RAE R IR, Fikok, RRABRAMRTAR, HFARKEL UM ERL. P EHhERFARR. REELAK
BHEA; AFRIBLLEEHOLRIIRG AR T, METAKREmA, #HTHRELIVAKR, &7 ER R A
TR, R EAKERE F R,

Fractional Laser Skin Resurfacing

Depressed scars L, AR (AP AR FARARA L o

MYV A WWAVAMAAA
Lost of tissues or collagen .
Available in
GEpRS iy Sewowr Skin with problem Skin ablation by laser Healing

FAHFN: desthetic ClinicM sk, FBEIER (F4 )

B+ A (Intense Pulsed Light, IPL): 648 bF4AK", RATFaFMAHMER REGIERABLFERER. 5
g — R KA TR, IPL #e) 2 a4 24Kk (GAF A 500nm-1200nm X 18] ) &) F4E LMkt k. X
A TEAF AL B F L AR RRIRE, B AR & E B A& G POk, MmAERY EFEKALGITRT,
AR TR, ERECEFMT @, CRAXSMESR. AMBAEY,; AhFMHRE L, THARFY
Koy Bming, REDIHMOALL b L b, LR RG AT RAR EIRR RO SR AETARA, &
B 230, MBI R IR 0 S AR ROR . AR RIS, IPL RAMOKAAE T RLRALKREN
4. 57 AR TR BB AR, REM YV ETA 0,
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F36: sk (IPL) @it ARG EHRAFREAAERKEFTFIAL. REFHA

Acne Vascular Hair Rejuvenation
pigment

% # # J : Gonzélez-Rodriguez AJ, Lorente-Gual R. Current indications and new applications of intense pulsed light. Actas
Dermosifiliogr.2015. 727 E& (2% )

A% B B8 (Cryolipolysis): |/ gt fest{ki® (#9-5°C £-11°C) b B B R Fe LR o fie B ARG 46, 5505
Wt B s 4 Sh St B sh B = (Apoptosis ) , RGBT AR B o fa iR SRS HE RS . A TR RS F AL A By SR AR R
FRmE LR, RESM THARZNGRRMEAN R AE BN . S48 F R LRI EE TR, ARBRIEES
AT it ARG 1-3 4 A A, BIAKE F OHE R GiA E L mIRIAT A RS- 5 Rtk . B F P REST
ST 6 97 RIREY 20%—-25% 0 N8 s & SR, R4 HR AR A2 R R IL.

RIS T B ARTE 7], 6 97 i A2 PAH SR B B AT AT 69 kA R R B, MEERMEE T AMRAR, REA
WA % (Zero Downtime) , REET IR EFAEL T/, FILRRR AR T LT RRsE gLy, 5.
FRARAET ., FEEEINFLE (R FHSIFIEA ) , B EHRARE G o F 2T BA TR FRER.

B 37: A& A i 5 B8 B 4m B T 55 I By SR A B

Cryolipolysis Fat Freezing

Many of us have fatty, Fat cells Cryolipolysis control
can be resistant to diet and cooling to target and crystallize
exercise fat cells

Following treatment, The The fat cells are eliminated
crystallized fat cells are gradually
removed in the next few weeks
and months by the immune
system

HHE R Astique Clinic, 72X (F4)
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6. 2IRIZEERTREIEEATE EF T
7.1 Classys (214150 KQ) : 2 E £ TR EELK

Classys Z#HE R K E % 2 RIXE(EBD)NE], AT H WML ZIK FERIRE. N3 R AL HIFU. 41
RF. #4F RF Btk = fmd. Ag#E, HIFU T4 S 50%; RF 64 20%; #éthgcts > ag (£
2k B ilooda FERTHK) &129 10%, HABAN K B AKRIE. KT EERRMPIRE. BIMEAY L 67%, =
ZHyAhHCH. BAfRE, EERMNAIERE, RE57@, NEKRNT EHEHH, 2026 F-FEHHENTE
FEREE, BARLIELGEE A,
Ok

(1) HIFU &4 £ 2026 4 6 A AR R T EMLA 48 76 (2019544915 6 ) ; A& E 2025 4 K44} Ultraformer
FHAZ 14,000 &, #E Shurink 3,700+4 . F+4&# Shurink Universe 2,700+4 . Classys £ #hE HIFU T %W 4%
55%, E. M Merz & Ultherapy 1% 30%VA E.

(2) ¥4 RF %% Volnewmer, F 2022 4 L7, 2024 4 4 A 3k FDA #;

(3) @il llooda (2026 w9 & & T Ak, ) KIFe AT RF #2808 > &, @.4% Secret RF. Reepot vA % 2025 4 7
F £ 49% 5= Quadessy.

K 38: Classys#Atiin & H47% (2025) F39: Classysi#sl k44N & 167% (2025)

Domestic
33%

Consumables

47% Devices
53%

Overseas
67%

AR NGt PBEIER (F4) AR NG 2N, BEIER (F4)

2023-2025 4228 5 A] 4 1,800 12. 2,430 1042 3,370 103674, 2023-25 4 CAGR £ 37%; & kA]iE 55| 4 900
12 1,220 1242 1,710 1260, B AliERAET £ 50% £ 4; #FE5 5] %4 740 1¢. 980 124 1,320 12T,

2Q26 23] # 9PN 681 1L (+27.6% ) « & TFad) &% 15012, 12E A 22312 (-25.3%) , HFEKXE 771
(-39.4%) . #4128 12 (-15.1%) . $hE AL L4435 R A 6.4 2025 F# bk & & A4, Quadessy K iR 4 A
AWM. RF £33 % . Ultherapy PRIME L 474, 38 2026 FHA483]1 Ak 4,700-5,100 1C# T FHE
4,300-4,600 12371, REZHE. &, BRAZALTTHMHIE,
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B41: Classys#|id%2022-25Ffr #4442, 2026H1d T

B40: ClassysiiA L )i 2 38 K45 4

EHZMR TR S EETETAE L, BARAEEKE

USD mn mmm Total revenue EEMNP  =——=yoy-NP yoy-Total Rev GPM OPM NPM
250 r 50.00% 90% -
o 78.0% 78.7% 59
i% - 40.00% g0y | [82% - - % 73.5%
200 .
70% -
- 30.00%
150 24% l 60% 1 3%ad 49.7% 50.4% 50.6%
F 20.00% 0% + }\*iw 40.2% 39.2%% 42.1%
100 A % 40% - ﬁ\-g.-. %
, - 10.00% 20% -
0 1 - 0.00% 20% -
10% -
0 - -10.00% 0%
rﬁr rl:h ’Lb‘ f"f: \e:\ ° T T
P ° P P o2 ) N A
e 7 s oy o a
AR 2T 0, BIER (54 AR 2T e, BETER (54

7.2 Bausch Health (BHC US) : 423k %3% %4 RF £k

Bausch Health 2 —% % Libshid, HAHEMEY 8TREMR. FAHEAE LSk Salix ( § Wil 4,4
352 Xifaxan) . International (B . 3£ . g KeEMA54)25) . Diversified (442, Ek. H#1%. T4) f
Solta Medical ([E £4&RiX&) . 2026 F—F E N3 kA 14.610ET, ¥ Salix & 52%, International & 21%,
Diversified & 15%, Solta & 12%.

E£A%X LS N3] F 2014 500 Solta, LKA 1.17 10 E7, 2025 43 % 518 10 £ (+18%yoy) , AR
FRHRZ Classys #)M1E, 5 QELMAHRERILE “HIBE” Thermage ( Ritigsra2id 500 7ok ) o EME#E
Fraxel 5 Clear+Brilliant, VAR ZRBAG LA & E. NS PAFHM Y 70%, K& 30%, FRilidin, TR
THPN G 85%, dbE 12%, EM 3%. $HEA 2025 FRE—KTH, PEAE 2026 FERH—. TEEMWE
20254 12 A 1 B T + BAR4E 2457 Shibo, Jesntd. 446 f2 24542 & . Solta2026 F—F F A 1.76 12
£7U, Rk 38% (RAEK 12%) , ALERIEK 69%, FLEFEM 42%H £ 52%. HREE, FEEK 136%,
#HEEK 8%, bETH 12%. & /=%A, Thermage % 42%, Clear+Brilliant 3% % 17%.

F42: [E £ 4£Solta k28 & HKAS5% (2025) B43: #35E Thermage T #kikN & Solta#977%

Diversified Solta Medical

Products 5%
9%

Others
12%

International
Rx
1%

Thermage
77%

HAFR: 2Nl ate, FRFIER (F4) FAERIE: wha] 2N, BBEIER (F4)

5534 T #: NH CMS <GO> o4
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22E) 4675 Solta F KA S HFALLSE K, LA FAE, @A ELBAEEAA.

H44: EEI % (Solta) I AfRFFHiLIEK

B45: E £ 4% (Solta) A)EFEKPEHREFHEE

UsD mn = Solta Medical ——yoy-Total Solta - Py
700 - - 50% 90% - . - i -
600 | | 459 oo | TTO% 77.5% 77 5% 7519
L 40% 70% |
500 - | 359 o ]
400 - - 30% ’
L 25% 50% 1
300 1 - 20% 40% - 32.6% 31.1% 20.1% 30.3%
200 - - 15% 30% - o= — =TT
100 - - 10% 20% -
5% 10% -
o - 0% 0%
9 o ™ o N o
N4 S NG S q)\?\ q o N
P % % v & P g N g
FHFR: NG N, PBRTIER (54 ) FHLER: NG, FBEIEE (4 )

7.3 InMode (INMD US) : ¥ Ki$iF, #4IRHEHF T 5RH

InMode R VA&7 8 E £ 48Rk &8, &7 %%A Morpheus8 (43144t ) vA & Optimas Max. Ignite -+ 4.
2025 FiX & SN T8%, #HAAelk S & 22%, #4f & RKT Solta 4929 70%#= Classys #9129 47%. A3k &M
% 32 776 (XEH 13 76 BN 18 7 E) . WEXLSI, A& A ke wellness ik @365 1Y
Empower Fe kAT B2 49 Envision, F#-i& i Tt A-F G . 2025 F £ B ASMIN & 46%, B 3% & £ 238
B, N8 A B A ORI R 9842, 2025 it CO2 #k Solaria, 2026 4F—F Zif th A hE )~ R 8 KA
Bk Picofy.

E46: InModet# £ /= SN & t80% (2025) E47: InMode % E W 3% 71 4k A55% (2025)

Laser/N|
18%

International

45%

Surgical /

Minimally invasive,
80%

FHFM: NG 2N, PBRIER (F4) FHFM: NG 2N, PBRIER (F4)

/5] 2025 N B TALEA, B THE6%. EFEIMAN1TILEL, K 15%, £EFTHTHEAE. Non-GAAP
ZHFE 79%, B LAEEM 2024 69 33%% E 26%. 1H26 MAFI gk 2.4%, &% # 5 Solaria #= Picofy 7k
%, RFFEH4HZHNANFESRF. FAHZARALH, LHF70%.
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E48: 1H26, InModelk AL AT . InMode% = A1 & AR E

USD mn = Total revenue  ——yoy —GPM ——OPM
600 - o - 10% 90% . B42% 84.0% 80.8% 5%
500 | L 5% 80% 1 NT%
oo 70% -
4% " 60% 1 48.9%
- -5% 50% - 44.6%
300 -
L 100 40% - 32.7%
200 - . 30% - 26.1%
' e 20% | 15.8%
100 - »
20 10% |
0 --259 0%
o & 9 > » o N
» F g B R oS5 &
o S
HAR S 224, PBEIER (%) AR 222, PBEIER (F4)

S 8] et 2026 SFAAEF] 3.65-3.75 1L £ U, TAAR WH-F, {2/ 2026 F—F A THET AlEEI, £
FIFIN 75-T7%M&Z] 74-76%. FIAFEFAEEGTF: (1) SM0HETHEFFERA 65-70%, HHE*HERAL,
EMHES; (2) BAIFBREEIPIN S Bt (3) EAAAfE R R LA1F 1-2pcts; (4) LEAHELRE
LAVA R A IK T8 H A

5534 T #: NH CMS <GO> 2%
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SHE AT RIAE LM Alma, BEHE. BT E. M. REFFBETFHARRZ, &6 05
Harmony ( % g4 & k497 ) . Soprano (%) . Hybrid. Accent #= Opus, ¥ Harmony. Soprano. Accent 7T
T EEZXREMANY 60%. forl@ =K E ZXENE TE, SHEFAREIL REHEH+Al PR 5T 4.
AR S s B KR R R ey K FE DAXXIFY (&4 %, 2026 4 1 A&kit) . Profhilo ( &REEY
JiBR R B F) . Revanesse f= Hallura 371 Al /= &% .48 & kA Alma 1Q F=ANIEAL 47 Bk Universkin,

7 l‘Ima A world leading provider of medical aesthetics energy-based device InJeCtables Offer skin boosters, dermall fillers and a
For You. For Life. . i ecTanLes Terapy | NEXT-gENEration botulinum toxins

‘ A = i
| | ‘ -
‘ m UN|VERSK|N

TR 2 A PBRER (FH)

MG E, EEREEELT784%. 24 12.9%. RHFALM B8.7% (1H26) ; MK, LK 457%. L% 25.9%.

B 15.6%. F ARIEMN 9.8%. ik 3.0%. wEELHA 12 RAM T35, FEE 2023 FHHEHHELTELH
4.

Revenue Breakdown by Segments

- Injectables
Medical

Aesthetics

78.4%
Revenue Breakdown
= A by Products
S 22,173
Services and
Others
8.7% = 377
Injectables \

12.9%

m Harmony, Soprano, Accent others
2025 H1 2026 H1

AR 2] HA PBEIER (4
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I E) 2025 HHN 3.65 10, RIK 4.7%. LEUSGERTHHEK 20.1%, ¥ T KIEK 26.9%, & F EA
FEFH; LEIANIATCEL, TH192%. 4LiAE, EKEKN 31010EL, ARFF; Z4KN 2,800 7 £
T, ¥k 185.6%. EAFM 2024 F49 62.1%4 % 58.9%, X FoF e RAOAR LB ST XM Hh. ZAK
#FE 3,100 7 £, K 7.9%, 4HA% 8.5%.

1H26 M 171122 7T, FIIEK 3.6%. LRI THEMBNIGK 16.7%, H+ R AEK 19.1%; BRMEK 12%.
HEBNTEL 22%. KEMNTE 2.5%, HIRICEEHEK 7.2%; EHEAEK 54.2%. FIHAIARE, A%
56.7%, Fl} T 3.3 pets; ZiA%AFAE 2.9%, A)HETHEEERA T EEHHN L FEXEAL L E L SR,

Latin America
3.0%

Middle East and
Africa
9.8%

North America
APAC

Europe

Middle Eastand
Africa

I North Latin America

L America
25.9% B 2026 H1 us

AR 2N FA PBEIER (FH#)
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BIFEEX

BRI

Ficyea FREAAT L RARE IR K 12 N ART T
L FREAAT AL RAR R IR R 12 NP 5 T3 —FK
=) 36 FREAAT AL AR RN R K 12 NA BT T

AR RN

i FRAA M AE AR 12 AN A EFF 10%04

L pca FREARRAN AR 12 /N A B RT3 10%3 A A

RAF T A R R 12 A~ A F# 10%vA £
2-H7 )T 7 B

22 RUES A RTIRE 2RI A B AT AR B B () ABF IR P ARR AR B A R R T Bk Bt
DHTIRAAST TR0 09 IE 50 RAT ALY A ik ()2 AT PTAFAR BN e (BT s F o Rk R i . NERF R T2 E
HE A 42 10 5 B LR PR A G BRI BRI EAR K 2

BERE

AR EFZWEER, HAMAANS MsE2 14K 1 WA http://www.cmschina.com.hk/Research/Disclosure.
RFAK

AIREGRBHIEA (F#) ARG R4, KRS 0912 8RB THOAA T EG T4, EBFIEA (F5) AR
3. RN REBIM, FHTEE., THE. AR L (LHRBHIELR") sFX 242 o9 MM, H 2K f T MR
AVRARAT IR 3R BARAE, 4B B IEASTAE ) AARE B A 2097 5 KA AEAT AL SR Rl 4R K, AT 7 7T

RIRE T A B AT RAAESS, HIF MR TR E AR A XAk T a0, h4. 0. BiF. T ERIEFF.
ARE P egiE A, TEARKS, THRIFRESHARTH, RERTHTREAATRLASL Fog—ReH, £
BIRSAn E S R AR, TR AHTEE AR IRB R, F/RTHRAESOFARTE HE, BHIEAFET
E2EALHZ TR, RERIEALSHEN WS 15(a)-6 FHFTRIF, BRIESY T HERSFRAOEBA
Rk,

BRIEATHN FHIREFPHALE. ENAFITEF, DATRBREIETHE AT #6598 40, THEZANFIIRERRE
. RREIGET, THATFREFZNGEEK. ARECESGH, ATFHZHEEK. TROBRKTREFRERXRR
B sE R, TR R R R Al SARAE, SRR BB T A8 L B T AR A bl £30 1] SR E e R, T RCK B UL R ) 2R,
i)

BB AIRENE, TR B M SRR B4R, RAA QAR S QAT R, R, 4
AR 8 T FIBE, R R T RIS PR A B A S B, I AT RIRAR % e R, AR B AT R B 2
B/ SMSERFL, FEEAY O B ARAM SR QATEHA R T, P AR B SRR

PREAR T He &4 A 1% b FTARE AN 8] FEAAT O IR KT AT R ), 65T A 354620 ) JRAR R 4 AR FARAT Ak
v s

ARERA )T RBHIESPTA , RE B @FTETIMF A ARIZUAEATH XBRR . LA FF) 5, 2 FEAEA RS LA
AL T 3| A AGIEAT B = 7 BRI RFI, BRIEA TR FAE,
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AREAEZE R EFEALFNE LT L. WwREMET REER, AEFTRERENE LRI T, SRS AIRE,

M AREESELE., RER, KREIURBAHRE L BEAR AT RBHIEAEBOLIELIBA, HREALI 7 XA
FRNEHRIE ) EREBANLBE AL EBA.

EAER, AREORFIEL (F4) ABRN L. BHIES (F4) ARANEAHA FBIEFARDRESBURER
2 (SFC) FraehE kg, jtdp SFC 4% GEAZMR &) ST 0E. BT RAeRESE 1L GEARS) .
F2R (BREHREY) . 4K (HIEARBEENL) . F6R (FIMBTREEL) 5 90X (RBEKFFH) .,

E#%E, +L& P TlEiE China Merchants Securities (Korea) Co., Limited &R K F AR %
S AT T EHA T . EXAANRAR TR IABSFZAL, RAFEIRARA .

© BEIESA (FH) AINE] MBRIAH

BREES (FB) A d)
HFAEFPIRZG ] H—H 32 #%
w,7%: +852 3189 6888
A A +852 3101 0828
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