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ParValue KRW 100

Foreign Ownership 1.25%

2023 2024 2025 2026(E)

Total Revenue 10.2 10.0 9.5 13.7

Operating Income 0.87 -0.03 -2.6 0.5

Net Income 1.2 -0.02 -1.9 -

EPS(KRW) 235 -5 -334 -

OP Margin(%) 8.6 -0.3 -27.1 3.7

Total Assets 18.5 26.9 25.5 -

Total Liabilities 5.9 6.1 6.5 -

Total Equity 12.6 20.8 19.0 -
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Product Overseas Certification Status

• Founded/Listed : 2009 / 2024 (KOSDAQ)

• Core Business :  Manufacturing of gastrointestinal endoscopic surgical instruments

• Revenue Mix :  Therapeutic Endoscopy 58.3%, Diagnostic Endoscopy 15.5%, Other 26.2%

• Major Shareholders :  Sung-woo Jeon & related parties 36.0%,

Moon-sooLee & related parties 5.64%, Treasury Shares 4.61%

Company Overview



• The company is a gastrointestinal endoscopic surgical instrument specialist founded by Professor Sung-woo 

Jeon of Kyungpook National University School of Medicine, a first-generation expert in endoscopic procedures.

• Resolving pain points at the point of care and localizing endoscopic surgical instruments, which were 

heavily dependent on imports,were the reasons for its founding.

• By leading product design directly from the clinical field, the company quickly reflects medical staff's pain 

points and requirements, and even after launching new products, can obtain immediate validation and 

feedback from real clinical settings —a key strength.

Key Products

• Reflecting clinical needs, the company has built a product portfolio spanning 27 product families and more

than 600 product models.

• Its product families are divided into 'high value-added products' that compete with a small number of global 

players, and 'general products' for the mass-market screening and treatment segment.

• High Value-Added Products

• Led by the Hybrid ESD Knife and EUS FNA/TBNA, penetrating the market through advanced technology and 

procedural convenience

• Hybrid ESD Knife: performs marking through incision and dissection with a single instrument when resecting 

early-stage stomach or colon cancer, reducing procedure time and instrument changes

• EUS FNA/TBNA: a needle that collects tissue from lesions around the pancreas and bronchi, improving accuracy 

through one-handed operation and high visibility

Product Portfolio

Business Overview



• General-Line Products

• Comprised of snares, forceps, injectors, and hemostatic products, forming mass-market demand centered on 

screening centers and mid-tier hospitals

• However, price caps under the reimbursement schedule and price competition from Chinese and Korean 

latecomers constrain margins relative to high value-added products

• Endoscopy Equipment

• Since 2025, the company has served as the Korean distributor for SonoScape, China's top Korean equipment 

maker, expanding into equipment distribution

• SonoScapeequipment is more price-competitive than rivals' premium products, and direct distribution allows the 

company to capture distribution margins while enabling bundled sales with the company's own instruments, 

creating expected synergy with its existing product business

Certification Status

• The company has secured FDA approval for 13 products in the US,and is expanding exports to the US on this 

basis. In Europe, it is converting its existing CE MDD certification for 14 products to MDR, and has completed 

MDR certification for 7 new products.

• As global approvals for key products are being secured in sequence, the certification framework for overseas

expansion appears to be largely in place.

Business Overview



• The global gastrointestinal endoscopy and pancreatobiliary device market is growing steadily, driven by an aging 

population and rising preference for minimally invasive procedures.

• The global endoscopy market is projected to grow from about USD 17.3bn (roughly KRW 25.8tn) in 2025 at a 

CAGR of 7.8% to about USD 27.1bn (roughly KRW 40.5tn) by 2032.

A Localization Strategy That Exploits the Limits of Imported Products

• Among endoscopic surgical instruments, high value-added product families such as ESD knives and 

pancreatobiliary/bronchial instruments have been an area monopolized or dominated by global players such as 

Olympus; in particular, Olympus products effectively held a monopoly in Korea's ESD knife market.

• However, imported products failed to adequately reflect the detailed pain points of actual Korean clinical practice, 

and high equipment prices combined with after-sales service and repair cost added to burden on Korean medical 

staff and hospitals.

• In response, the company is replacing imported products and penetrating the market with localized products 

that directly reflect these field pain points in their design.

• For example, conventional ESD procedures required separate marking and incision knives, meaning a roughly

2-meter instrument had to be repeatedly withdrawn and reinserted through the endoscope channel; the company

developed the 'Hybrid ESD Knife,' which performs both marking and incision with a single instrument,

significantly cutting the number of instrument changes and procedure time.

• For tissue sampling needles (EUS FNA/TBNA) as well, conventional products required two-handed operation or a

nurse's assistance to lock the needle in place; the company applied a button-lock structure operable with a

single finger and a design with improved ultrasound visibility, improving procedural convenience and accuracy.

Key Product (Left: Hybrid ESD Knife, Right: EUS FNA / TBNA)

Import Substitution Accelerates on Turnkey Equipment & Supplies (1)



• Based on this product competitiveness, the company's ESD knife has secured more than 25% of the Korean 

market, and as of 1Q26, revenue from major tertiary hospitals in the greater Seoul area rose +85% YoY,

and revenue at Seoul Asan Medical Center rose +296%,with penetration expanding rapidly, centered on

large hospitals.

An Equipment-Consumables Bundling Strategy Built on Endoscopy Equipment Distribution

• In addition, going beyond consumables sales, the company has also secured the Korean distribution rights for 

SonoScapeendoscopy equipment to broaden its customer touchpoints within hospitals.

• SonoScape is a top-four global endoscopy equipment maker and the No. 1 in China, supplying equipment with

performance comparable to Olympus at prices 30-40% lower.

• The company uses endoscopy equipment installation as an entry point into hospitals,

pursuing an equipment-consumables bundling strategy that links sales of its own consumables,

such as ESD knives and biopsy needles.

• Going forward, turnkey supply of both equipment and consumables is expected to drive customer

lock-in and expand market share within Korea's import-centered endoscopy market.

Import Substitution Accelerates on Turnkey Equipment & Supplies (2)



Overseas Sales Take Off: Operating Leverage Begins (1)

• The company is expanding its overseas market entry, aiming to reverse its current roughly 7:3 Korean-to-

overseas revenue mix to 3:7 over the mid to long term.

• To this end, it has secured more than 50 buyers across 47 countries, including Russia and Japan, and is

pursuing a two-track strategy combining direct exports under its own brand with ODM supply to global partners.

A Two-Track Overseas Strategy: Major ODM Deals and Direct Exports

• The company's overseas growth strategy is centered on the US, China, and Japan, the key countries in the global

endoscopy market.

• Among these, the US is the largest market, accounting for about 30-40% of the global market, and is expected to

be the core region driving the company's overseas revenue growth.

• Accordingly, the company is targeting the US by leveraging its price competitiveness and equipment

compatibility relative to competing products, and has secured FDA approval for 13 product families,

including the ClearTipTBNA 2nd generation.

• Its sales network is also in place —it has completed distribution agreements with Taewoong Medical USA for the

• pancreatobiliary ClearTipand with GI Matrix for the bronchial ClearTipTBNA; in particular, it is targeting annual

• sales of more than 10,000 units with GI Matrix,meaning its US business has moved beyond approvals into the

stage of generating actual revenue.

• In addition, it is discussing ODM supply cooperation with Creo Medical of the UK for two ClearTipproducts

(EBUS-TBNA and EUS-FNA/B),preparing another growth pillar alongside direct exports.

• If this ODM contract moves forward in earnest, the company could rapidly expand production volume without the

burden of brand-building or marketing, and inclusion in a global player's portfolio would itself serve as a reference

validating its product capability, so profitability improvement from higher utilization is also expected.

• Beyond the US, in China, the company is securing price competitiveness and coverage by combining local

• production and imports from Korea with SonoScape'sdistribution network, while in Japan, it plans to accelerate its

expansion by increasing package sales based on ODM references and local approvals.



US Product Competitiveness and Expansion Strategy

Overseas Sales Take Off: Operating Leverage Begins (2)

Operating Leverage Built on Entry Barriers and Recurring Revenue

• This market entry matters because the high switching costs for doctors and per-product approval barriers create a

strong first-mover advantage. In particular, most endoscopic surgical instruments are single-use consumables,

so once a hospital adopts them, recurring revenue is generated in line with procedure volume. On top of this, selling

prices are high relative to cost, forming an operating-leverage structure in which high margins let revenue growth

quickly translate into profit improvement.

• Indeed, the company turned profitable in 2Q, and given the business's low seasonality, contributions from new ho

spital accounts and overseas sales secured in 1H are expected to continue into 2H, supporting both top-line 

growth and profitability improvement.

• Accordingly, the company is judged to be at an early stage where revenue growth and operating leverage

effects are gaining momentum in earnest, keeping expectations valid for future profit growth.

Finemedix

e.g., PENTAX, Olympus, FUJIFILM, etc.



2024 2025 2026(E)

Revenue 10.0 9.5 13.7

Operating Income -0.03 -2.6 0.5

Net Income -0.02 -1.9 -

2025 Results
• Revenue KRW 9.52bn (-4.39% YoY) / Operating Loss KRW 2.58bn / Net LossKRW 1.88bn

• Revenue declined as major buyers delayed orders amid prolonged conflict between the government

and medical community and external uncertainties such as geopolitical conflicts.

• On the cost side, in addition to rising costs from CE MDD-to-MDR conversion and new product certification, 

higher labor costs from new sales hires as the company entered the endoscopy equipment market under 

the SonoScapedistribution agreement also contributed to the loss.

• However, this cost increase is understood to reflect proactive investment to secure a mid-to long-term

growth foundation, including certification conversion and expansion of new business and sales organization.

2026 Outlook
• Revenue KRW 13.7bn (+43.9% YoY) / Operating Income KRW 0.5bn / Turning profitable for the full year 

(Estimated)

• 1H revenue came to KRW 6.26bn (+43.7% YoY) and operating income to KRW 0.04bn, turning profitable

for the half.

• Korean revenue is recovering, centered on large general hospitals, as procedure volumes normalize

following the resolution of the government-medical community conflict.

• Overseas revenue also grew about 51% YoY, jointly driving the earnings improvement.

• In 2H, expanding premium product sales and the ramp-up of endoscopy equipment revenue are expected

to contribute to top-line growth.

• Overseas momentum is also continuing, with GI Matrix in the US requesting expanded volumes and rising

supply of pancreatobiliary products, supporting the full-year return to profitability.

• Given the recurring-purchase nature of endoscopy consumables, stable revenue growth and operating

leverage effects can also be expected.

• In particular, if ODM revenue ramps up in earnest, it could drive steep earnings growth —a key point to watch

• Against this backdrop, revenue of roughly KRW 18.0bn and operating income of KRW 2.5bn are expected for 

2027. (Excluding ODM performance)

Earnings Trends & Outlook



Q&A

Q. Is the Korean market share of the flagship product similar to Olympus's?

A. For the ESD knife, the company developed a Korean ESD knife in 2011, entering a market previously 

monopolized by Olympus, and now holds about 20-30% Korean share, with Olympus holding the remaining 

70%. For the general product families, which have many competitors, share is around 10% and varies by 

hospital. 

Q. Aren't doctors conservative and likely to keep using the instruments they're used to? Is there a real need to 

use Korean products? 

A. There are both pros and cons. It takes time to gain entry, but doctors who try the company's products keep 

using them. Growing complaints about Olympus's high prices and repair costs are increasing the need for 

Korean products, and endoscopy societies are also increasingly supportive of Korean products.

Q. What specifically makes the company's products more convenient? 

A. The hybrid knife combines an insulated ceramic-tipped knife with a straight knife, letting the tip shape be 

changed just by operating the handle. This reduces the need to repeatedly insert and withdraw instruments 

through the roughly 2-meter endoscope, shortening procedure time, and cuts what would require two knives 

down to one, also reducing medical costs.

Q. Is the insurance reimbursement rate fixed for each surgical instrument?

A. There is the J-code, with a fixed price, and the N-code, which only sets a price ceiling. The knife is a J-code 

product priced at KRW 220,000, the same as Olympus. HIRA (the Health Insurance Review & Assessment 

Service) covers 80% and the patient covers 20%. The company, with its low manufacturing cost, 

has the advantage of being able to control distribution margins as the manufacturer.

Q. When SonoScapeequipment is supplied, are the company's surgical instruments bundled in? Are they also

compatible with other makers' equipment?

A. Bundled supply is one of the company's sales strategies. However, the channel through which the 

instruments pass is standardized at 2.8mm, so they are compatible with any manufacturer's equipment. 

Olympus is the only company strong inboth equipment and instruments; Pentax, Fujifilm, and SonoScapeare 

weaker on the instruments side.



Q&A

Q. What differentiates SonoScape'sequipment?

A. Its usage pattern is nearly identical to Olympus's, so the switching burden for doctors is low. An Olympus mid-

tier set costs about KRW 100mn versus KRW 60-70mn for SonoScape, and Olympus's premium models run

over KRW 200mn. A Korean repair center is also being built for additional maintenance revenue.

Q. Can we assume Korean orders are recovering as the government-medical community conflict is resolved?

A. Yes. As procedure volumes rise with the normalization of the government-medical relationship, revenue at 

AsanMedical Center grew about 300% as of 1Q. We continue to add sales staff in Seoul and are strategically 

approaching the Big 5 hospitals, and are also working to expand entry at Severance Hospital and others.

Q. Is there seasonality in revenue?

A. It's hard to call it clear seasonality, but revenue tends to rise slightly in 2H as screening demand increases. 

Overseas revenue is uneven, but since 2H is clearly stronger, we expect results to improve from 2H onward.

Q. Are surgical instruments unusable after a single use?

A. Because of infection concerns, they must be discarded after a single use, which gives the products a very 

high turnover rate. Even pancreatobiliary products priced at KRW 300,000-400,000 are used once and 

discarded. Forceps that were previously sterilized and reused are also now increasingly viewed as single-use.

Q. What is the Korean-to-overseas revenue split, and which overseas market is the largest?

A. It's currently 7 to 3, and we aim to shift to 3 to 7 over the mid to long term. Overseas, Russia —a long-standing 

market —accounts for the largest share, and the knife holds the No. 1 share in Russia, ahead of Olympus.

Bigger growth will come from ODM deals with global companies or expanded partnerships in major countries.

Q. If a major ODM contract is signed, would it be meaningful to earnings?

A. The order volumes are on a completely different scale. We are in ongoing contact with several parties, and

with SonoScape, once the MDR conversion is complete, discussions are moving forward in earnest on ODM 

supply of pancreatobiliary products under their own brand. The plan is to pursue both our own brand and

ODM on a two-track basis.



Q&A

Q. Is the company a latecomer with low share in the global market?

A. Different companies have strengths in different product families, and no company has strength across the full 

surgical-instrument lineup the way the company does. The endoscopic procedure market itself keeps 

growing —in Korea, Japan, and Europe, and now the US as well —so it's hard to say we're a complete 

latecomer.
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