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2271 MEE 2§t Peer 7|2 2= Align Technology, Straumann Holding, Modern Dental

GroupZt MAEZ|AUCE SHE 7|PES il SHEAIZ(Align: O|=, Straumann: A|A, Modern

Dental: EZ)0ofl A&E] UACt X|at 9=27|7] 2 ME S5 A HIS0| 50% o|Ao|1,
X

SHDAHNR| HE B0 LMSHS I 7P (TM HH XHIES YrlR0lels AFsHX|

=
RYen, JKmle| HA| tHES| 80% 00| +E0M FEE1 U7| W20l S2E Peer?t
HYE Aoz So[Enh o, die] =718z STEAY 2t BR001M +~Z2| Xto], AlH H

o
= I 28, AF U Xl S xo7t Exfeitts 2 AUX" BRIt UL

U Z27} WHeE= 17,0008 ~ 20,0000|Ct, 271 HHE= 2027 = F71=0(2 203
g0 HHRIE 22.0%E HESIH ZZF TXNIIX| 118HEE AESIRULCE Peer 7|1 &
Aligne| 2025 1827| & 7|F, Straumann, Modern Dental®| LTM HZ 7|& X[HiIFEF E7|
#0|2l2 X8 PER = 2t 29.0HHE Target P/EER H&3IFLCEH HEQIE 20.0%= Peer
7|1 37HAte] JHESEHEAHEHIZ(WACC) 9.8% CHH| 2F 12.2%p Es5t0 ME=IQUCE FF &
olel2 JzHm|el EHWHAR| AKX OHEO| 22tz 2027HEE & IH7|X| 2HIS(AR,

], SMA) MIE OiE % 3DZEE, FEAIH S HF iE U= E S 37| AlY £

Zeh ®obley 20,5818, BWIloY th| EOISS 32.4%~42,5%C Jaimlol HA|e! £xm
x Mo| 225kE 2oz MUECL ojof 12fm|ol o]
A3 7122 Fiof 2140 ARE o= MYECE SIAF Z0| M T2HTIo] oy Al7HEY

DAl 20278 PERS 88H{~10.48 fZEo=z

o
=
2027 ol A 7|EC= MA|IE ¥F0o|M2 Holet ~F0[2tn TEHECE

EH 7. M2 P/E tiig A& LI (Peer I5 TH) (T10l: 9f 75 uwioie] uy)

as o ALIGN STRAUMANN MODERN DENTAL
TECHNOLOGY INC HOLDING AG GROUP LTD

|E =7t (A 246,492 179,646 718

TN B (B) 72,484,841 159,455,239 938,950,000

J|1E N7HEY (C) =) x(B) 17,454,564 28,060,407 675,797

HE YI|z0|Y (D) 570,349 599,431 71,291

PERHf (E) = (C)/(D) 3l 47 9

&3 PER 28.96
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HEFAS 11,528,547
CA-ad 29,581
719 ojH| Zolg 42.53% ~ 32.39%
USR] HE 17,0008 ~ 20,0002
Az 22f| DBEH

T8 9, I2HI| 3N 27 k0] Seilg AP LI(WACC)
SlAE

Align Technology Inc

Straumann Holding AG

Modern Dental Group Ltd

o
X2 J2fo| DB &S/

=8 10, 24| 8 22

= 2024 2025E
nH& 16,149 26,534
&7t 8,559 11,944
mj&E0|9| 7,590 14,590
T Q22| 16,784 16,786
A& -9,194 —2,196
Heelad —23,494 -683
HOIMH| AN =& —32,688 -2,879
HOIM M| - -
27|40 —32,688 —2,879

X2 J2fu| DRSS

2026E
41,947
14,1583
27,794
18,138
9,656
—683
8,973

8,973

C=A(1+B)2.75
c

D

E=C+D

G=E/F

715 axH2H|8(WACC)
11.00%

11.00%

7.50%

9.80%

(S0 et
2027E
55,542
15,137
40,404
19,376
21,029

683
20,346

20,346
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1,954
302
191
443
340
1,051
2,251
6,534
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285
44
2,419
291
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383
9,627
3,256
2,471
149
5,876
646
16,149

2025E
3,710
1,212
526
2,647
860
1,051
2,416
12,421
2,001
237
2,238
2,375
772
3,147
1,109
18,916
4,274
2,651
6,925
693
26,534

2026E
9,962
2,508
1,341
4,205
1,102
1,051
2,592
22,760
2,059
244
2,303
7,125
1,673
8,798
927
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3,572
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41,947
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4,453
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1,051
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