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Micronized Cross-Linked Human Acellular Dermal Matrices:
An Effective Scaffold for Collagen Synthesis and Promising
Material for Tissue Augmentation

In the present study, the experimental group animals,
receiving fat mixed with micronized ADM, showed more
numerous vessels and less inflammatory or fibrotic reac-
tions than did the control animals. These results suggest
that the micronized ADM facilitates angiogenesis and
maintaing fat volume. Further studies are warranted to
determine the optimal fat volume for maximizing the
effects of micronized ADM. In addition, the experimental

group animals showed more homogenous collagen fiber
arrangements than did the control animals. We believe that
this type of collagen arrangement resulted from improved
microvascular angiogenesis, leading to favorable properties
in the grafted fat.

Clinically, micronized ADM has the advantage of being
injectable and compatible with available dermal fillers.
This characteristic makes the material very easy for many
clinicians to use. Additionally, the non-solid nature of the
material ensures that three-dimensional soft tissue defects
can be camouflaged without difficulty.

2t2: Micronized Cross-linked human acellular dermal matrices, SRISEASH
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(Kodgd) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F
=4 412 459 374 375 40.1 430 431 454
yoy 14% 15% 6% 2% 3% 6% 15% 21%
HE 330 372 308 299 334 355 334 354
2 148 15.0 127 138 148 146 145 15.7
H2oNE 96 107 88 78 96 98 95 10.1
=] 36 40 36 33 27 29 32 3.1
HHAR| =4 37 32 33 25 23 22 28 30
Zojors 06 24 14 12 23 2.1 18 18
= 04 17 08 09 16 37 14 15
7|Et 02 03 0.2 03 0.1 03 03 03
MNE 80 84 64 76 6.7 7.1 96 9.8
dztlo2|E2 00 00 00 00 05 10 35 40
7|Et 02 02 0.2 00 0.0 04 0.2 02
oizZ0( 183 227 16.5 175 20.2 203 20.7 227
yoy 10% 21% -15% 13% 10% -10% 26% 29%
GPM 45% 49% 44% 47% 50% 47% 48% 50%
Fo| 10,6 13.1 9.2 10.2 114 108 108 113
yoy 14% 15% -19% 94% 7% -17% 17% 1%
OPM 26% 28% 25% 27% 28% 25% 25% 25%
Mol 11.1 148 87 137 155 99 120 127
27[z0[2 93 119 6.8 113 134 79 96 10.2

A2 FHEL, RUSAZ

smy,  FOHEA o2t A

() 2022 2023 2024 2025F
OfEH 1232 152.3 161.9 1716
yoy 31% 24% 6% 6%
HZ 89.8 1148 130.8 137.7
e 343 491 56.2 59.6
H2OHE 185 277 369 390
Ot 185 189 145 119
HEAR| =4 76 89 127 10.2
QO[T 9.7 72 5.5 80
S 06 25 39 8.1
7|Et 06 06 10 09
NE 308 366 304 332
dztlo2|E2 0.0 0.0 00 90
7|Et 1.1 09 06 07
Oz£0(2 54,6 704 75.0 839
yoy 57% 29% 7% 12%
GPM 44% 46% 46% 49%
Ao 26.0 373 431 443
yoy 62% 16% 9% 3%
OPM 21% 25% 27% 26%
M[zo[2 29.0 324 484 50.2
27[=0[Y 212 248 393 411
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sojga | oz mopMy gosa O
£7H25.9.8 7|&) 63,600 335,000 675,000 121,100 6,070
AMZtE5A(HAH) 714.2 4,121.9 7.013.0 883.8 367.5
FY24A 11.1 22.4 29.4 52.5 29.4
I(:HEH|; FY25F 133 23.9 424 27.6 12.6
FY26F 11.8 19.0 31.0 17.8 11.0
FY24A 1.9 3.8 5.1 1.8 3.1
PBR
FY25F 2.6 3.8 11.0 1.6 2.2
(HH)
FY26F 2.2 3.3 8.2 1.5 1.9
- FY24A 6.0 14.7 16.9 21.6 16.6
EBITDA FY25F 9.4 15.5 27.4 16.1 11.0
H
(4H) FY26F 8.2 12.9 20.4 11.2 8.9
FY24A 18.4 17.5 18.9 34 10.8
ROE
FY25F 17.7 18. 29, . 18.
(%) 5 8.9 9.9 6.3 8.6
FY26F 18.1 19.7 31.2 9.1 17.4
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Loy datdloEatel A, NMPA A 55
== 2015.08  etdjof e gatel A = 2

2019.12 | Hatslo] Yatel-L NMPA &=
a4 2015.12  S|YR24H Ly dedlo K CE 915 &5
sap 2022 | FOYA HA T YetH|of Eatd 22357t
2{Alof 2023.09  etH|of ma|ojof 2{AloF EZ57}

HA T2 3 Z(YWatH(o| Z2|0jof 2T E-|, Yats|of Z2[0|0f

Ef= 2025.01 gigtol-|, 2|22l Fakl) =2 57t
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ISAPS Of 2™, B2lAol 2024 W & &% L A& e 3,123,758 7122
Oj=0 oo & HMZ =2 $FOILf E2tdel =4 AlE(Surgicl
Procedures) Top 5= A|ESs, 758s, =2 o=, 55485, IGO0
s +0=2 LEICH, H|&=24 A& (Non-Surgical Procedures) Top 5= &£

= OSEHE Jh4 A=, B 2014 Als, A2
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SHAIRE M g8 2 Al de 49 =71 € B2 RE §€ s, 1 20
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23] Ag 72 Ha H1Z

1 ALEUS 289,766 12.3%
2 71EEtis 232,593 9.9%
3 =HE &5 231,293 9.8%
4 S2dds 192,961 8.2%
5 Ao| ks 168,272 7.1%
1 BEelE &4 351,488 45.7%
2 S|YZEL LY 176,069 22.9%
3 ms e hA Al 60,422 7.9%
4 SIjE 204 Als 54,575 7.1%
5 A2 29,237 3.8%

ALR: ISAPS, fRIEAZSH
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