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B uy (g3 1Q25 Review: 2{0[2} A1 7Icix| il A3
T e - _
oS ° QBIAARLS 1H7] ofEH 6,901 U (YoY +26.8%, ©lst YoY), ¥

SHZXI7HFA]): 46,0004 o]9] 5829A(YoY +27.9%, OPM 84%)& A@gct dgelel 71&
?ij jZ_7|.(4/29) 39’3009‘: Zj/;ﬂ}di\—% 33% 37_" %ﬂéﬁ\q— }\];g- 7]1:Hi] /})}ﬂ —g-?_].—o—i}\f Zl\—(l]/\é
450 A% o] RO A £F HIF ZPHA A2 17%, 187] 35% 3%, Be
A7tz 74,2459 , = =
HEI-@_%A_!#_ 188 919?_4_?_ }—ﬁigq 1}7\‘" og(l):]-]—é:/\\?]_ YOY Zﬂl—i %O] —%——9-0}7‘” 'X_]l—_g_g}il:}

522 2|70t/ 2A7t 42,300/ 16,8209
0 Y YBF HfciZ 2,340.632(2 HiAL & H|E B7I2 0K M=Z2jo[=
o=el 2128 6.8% -

RenEE 2] W BB mjzel 430399(+127%), Jelole] 503kl
22 24 (+47.9%, OPM 11.7%)& 71=30ct. WiEol= TMMR 22} 4t Z=t
Sk ZAHO|A (2] 22! 5% 3 3T
Eatieil B =Ko A 5 UAE/ARST] M-SAMMER 50| Wijsict TICN 4
sEABEE % A O ARle] Fagel et 4% w)Fo) 35%7H A5 18]
2712015 (%) HE HE eoE 127K TE IR 20%HS] YRR ed IS 08 T, &9
T/Ir=E% = = E E . =
Hopsolg 230 500 1034 931 Atz = R ARIEo] Zeidof wet A7t & HIFL 20%E
AlTh4-IE(KOSP) 27 489 1054 977 AZ AR o] H A0 R At} 1Hy] o 2FA s £ 1)

CICRET RN = ol9j0E o] = 8% o19lo] HRAtolth L&) W 717}
=L 2024 2025 2026E  2027E £ 520180, ]_T 8 4.275%de] °_‘— 17 =3 = 71
e 2804 3727 4240 4632 L-SAM MFR il E5tE K2 2-13}, /9Pd5A4A PBL, GAFS
ololel 219 267 370 446 Tl ealloleh AL 0] Tloks 122 S\
s 292730 M6 grpliold AR SOttt Tl 458 7l
A0 454 170 313 376 _ i )
EPS 2405 907 1674 2012 Zi2|Z=MA KH| QYA 2450 43
SO 2B 28 1R) le e e 1183919+5815%), Aelelel -29014(H
PBR 17 238 26 23 225)S 71530 o Feol ZElRdA AL ufEd 1164
EV/EBITDA 133 14.1 1.3 9.8 9] ogcl)jo](_)_]l -2091¢o] Hielg] 7o Tq'(—)—]f%q’ NSMV/SRIV &
sigsolg 15 09 09 09 ' _ o o
ROE 196 66 114 124 TARASEES 23~24d tiA Bl o] % 157] AP o tiH]
_ ZL2 G1O] JASAS 7Sk Hol AFHoln), vl =9 A7t
T I} BRI Behlgo] FEaht Wale) Azt A a7 37
) ) ) . s . _
50,000 - — s AZ FolT, 269 SAALS gt 187] ¥ Ba] 5531k |
KOSPIZ|4=CHH| - - — = =3

40,000 - L 200 Z 8,798 1.0~1.5% TAIAZ 71s3t A% Av] & HE
30000 | s B0 G nj AR AN A5 45 mRES Sos
20,000 T gty L 100
10,000 L 50 EXIe|A Buy, SE37} 46,0008 XA
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y ¥ ¥ Zg= 2]8. 0213 14 3| 3
2ai0n 2407 2470 2501 25004 EZFO1A Buy, 53571 46,0008 AR} A4 mHigo] Hof A
W A% Q% ¥ o5 FIRB 541 o7 RUHYE Bart gl




SISIA|AE (272210) REERE)

[(E1] SeiA 44 20| L MY (EFQ1: A1 9, %)
7= 1Q24 2Q24 3Q24  4Q24| 1Q25P  2Q25E  3Q25E  4Q25E 2024  2025E  2026E
=4 544 687 639 933 690 934 865 1,238 2804 3727 4,240
At 382 493 468 756 430 586 550 863 2,099 2,429 2,860
IcT 161 190 170 175 142 200 184 208 695 734 776
7|EHE2] 3) 2 4 2 3 118 148 132 166 10 564 603
Fol 46 84 60 29 58 82 66 61 219 268 370
FYOUAE 84 123 94 3.1 84 88 77 49 78 72 87
At 34 61 46 28 50 64 54 54 169 221 300
YoldE 89 123 99 37 17 108 98 6.2 8.1 9.1 105
IcT 12 23 15 6 11 22 16 11 56 60 65
YoldE 75 122 87 36 76 11.1 89 53 8.1 82 84
7|EHZE 5) -1 0 -1 5 3 -4 -4 3 6 -14 5
YoY M%E
= 239 125 29 194 268 359 354 326 143 329 138
Bkt 305 10.1 18 225 127 188 175 142 155 157 177
IcT 93 17.1 5.1 59 -11.8 53 84 192 93 56 58
Fdol 124.1 1187 325 59.9 279 3.0 98 1105 789 220 383

3:23~241 2T MYQIEZRA0|Z 20, HiHBIASCIR, $H510IHa[A) HRlo[olo] HiaiEl 43

Atz BISHA|AH, SRS 2l MAIHIE]

[(H2] SISIAAR 2025 1 87| A (EH9): A1} 9, %)

SR YA 24| Cfy] Hd 7| il (Yoy) 27| CHE|(QoQ) Al ZAMMA Ol

(Mot 1Q25P 1Q25E 210((%) 1Q24 210((%) 4Q24 210](%) 1Q25E 210](%)

OH= 690.1 7264 5.0 544.4 268 9328 -26.0 684.3 09

20| 58.2 368 58.2 393 48.1 432 345 438 328
&0[Q(R[HH) 37.8 319 186 518 270 364.8 -89.6 366 34

0[AS(%)

20| 84 5.1 34%p 72 12%p 46 3.8%p 64 2.0%p
&0[Q(R[HH) 55 44 1.1%p 95 -4.0%p 39.1 -33.6%p 53 0.1%p

[O21] Te|zAo| Metols 38 o or] W2

Customer Vessel Delivery 2023 2024 2025 2026 2027
NSMV 1 8 Sept. 2023 [ ]
NSMV 2 1st half 2024 n
MARAD/TOTE Services NSMV 3 2nd half 2024 | |
NSMV 4 1st half 2025 ]
NSMV 5 1st half 2026 [ ]
EREBIELES SRIV 2nd half 2025 =
Dock Company
o o a1 2nd half 2026 | ]
atson Navigation cv2 1t half 2027 .
Company
3 2nd half 2027 [ ]

1239 AGEM J|E / At=: Philly Shipyard, SHEHEAISH 2| M2[AIE]
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(2] NSMV(=7} Qe Ch=4 4 [A23]  SRIVEHA 2 d2] 4

Zt=: Philly Shipyard, SHSFEAISH 2|A2|MIE] 212: Professional Mariner, SHSHEAIZH 2| A2|MlE]

(H3] Ha|244 ojE I 4BE JHE 20 (Ergl: wiBIErRy, %)

T2 MZ 2021 2022 2023 2024P
INSMVs 1-2 212.7 4849 601.1 644.6
INSMVss 3-4 57 110.1 376.3 4824

A0S NSMIVs 5 6.4 29.1 119.5
SRV 0.0 75 377 1189
CVs 1-3 1.1 74 381
INSMVs 1-2 423.0 157.3 423 0.0
INSMVs 3-4 583.2 4995 2337 124.4

2ojofz NSMVs 5 2954 280.3 187.7
SRV 1971 1939 1683 770
Vs 1-3 9976 994.6 963.5
INSMVs 1-2 335% 755% 934% 100.0%
INSMVss 3-4 1.0% 18.1% 61.7% 79.5%

2|30

= ;fmﬂi e o) NSMVs 5 21% 94% 389%

= =HE o
SRV 0.0% 37% 18.3% 60.7%
Vs 1-3 0.1% 0.7% 38%
INSMVs 1-2 272.2 116.3 435
INSMVss 3-4 104.4 266.2 106.1

HZHlE

- oi7h LAOES - 4 LHOpE INSMVs 5 6.4 227 904
SRV 75 302 812
CVs 1-3 1.1 6.3 30.7

Shipbuilding Revenue 189.3 391.6 4416 351.8

Government Design Studies 50 1.1 0.2 12

Ship Repair and Maintenance 19.8

Total Operating Revenue 2141 3927 U418 353.0

:2024P= 2024-12-19 7|2 Annual Report 2| BHY
21&: Philly Shipyard, SISFEARSH 2|A2|AIE|
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[B4] Austal 22 2F 314 g

EEL HazMe A2
Tattarang Ventures Pty Ltd. 71,073,651 16.87

HAANo. 1 Pty Ltd 41,200,000 9.78

Chester Asset Management Pty Ltd. 21,940,000 521

Rothwell (John) 18,601,692 442

State Street Global Advisors (US) 11,190,264 2.66

OC Funds Management Pty Ltd. 9,605,000 228

The Vanguard Group, Inc. 9,220,000 2.19

Z gdFAS 421,180,044

2% Austalo| 4/8 SPP(Share Purchase Plan)S £3f| #alist AZ2 0I5

£ FA271415,916,886501A 421,180,04452 ¥

&
=]

0[0j| k2t HAANo. 1 Pty Ltd. (|28 SISHAIAH] 60%, THIO|0|ZAM0|A 40%)2] A28 YT 5|ME(0.91%—9.78%)
HAANoO. 12 3/18(2&l=AI% 415,916,886 7I&) 9.91% A2S &2l O YAlCZ 2=
HAAQ| ZHAEZM2 337,779,460,9209, Austal 212 9.91% ZS3US 168,742,469,2002

2712 Austal 212 2% 9.9%Z 7|2AMAIC2 FH= TRS(Total Retumn Swap) HI%S 3 §2| ZHAIR} A2 AE
B2 FIRB(EZF 2= QISAAAIRIIE])0f

At Austal, SHRHEARSH 2|M2|HIE

27t A2 2is8 et 4

2%

e,

£0
o

Al HAAZ} 2t S5

2o}

to

[O2l4]  Austal Ltd. Z2AIAZ oigt
® P240IE & TS0
San Diego
60,703m"
Philippines
e o Mokile 120,000n7
467,000 Vietnam
= 9.820m
Henderson
- 78344m
22 SISlO|0|ZAT0|A, Austal, SHEIEAISH 2| MR[AME]
[(H5] Ol= &Y EIYE A 12 L 2MAL HRe
=5 ZMA UzAR(F) s AYTHAG)
QAL 14 40% 5
O|AEZRM 4 1% 5
U B[Ol 8 23% 8
2 ple o]
B eER EEEEICEN 8 23% 12
E5|=0tEl 1 3% 5
242 (Potential Order) 10 7
QAEL 21 55% 4
CtZEt 32 1 3% 1
AHE cfolLA 7 18% 13
- EELNEY b
ZT OrYRiE mi=2j7olM 5 13% 1
ST AIZ|L{of™ 4 1% 5
253 (Potential Order) 52 6
T URER AT ALl Hap TIE2Z Akt
A 2: B510|0|2AH|0|A, Janes, SHBIEAEH 2| M2 MIE]
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Austal Ltd, 0= Z&.
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[ AHSAIH ]
QAN el dote)  ZHFAELE (Sl ot @)
128 A 2023 2024 2025  2026E  2027E 12 ZAM 2023 2024  2025E  2026E  2027E
afH 2452 2804 3727 4240 4632 |SAKE 1890 2286 2384 2507 2,657
g0l 304 416 530 664 767  BSMARA 509 321 393 461 641
Aol 123 219 267 370 446 DHEXE 204 313 361 418 433
EBITDA 244 333 531 657 739 AARA 501 610 584 577 530
&0[2k2Y 13 8 22 22 -8 HIRSAME 2593 3438 3565 3716 3846
QlafaEa] 1 16 3 0 5 B2t 1687 2106 2117 2129 2141
2|20l -46 329 0 0 0 | 348 570 640 706 758
MIHA S AL 20 444 581 196 359 436 DR 559 762 808 881 948
g7l&0(Y 343 445 170 307 369  AMEERA| 4483 5724 5949 6222 6,503
AlHjFz0(< 349 454 170 313 376 {38z 1,951 2,677 2,764 2,790 2,760
37H&(%) OHR2HS 301 436 513 532 498
= n/a 143 329 138 93  FSHORHEAY 191 109 109 109 109
o[ n/a 789 219 383 206  HIgSEA 378 631 631 631 631
EBITDA n/a 364 59.3 236 125  HIRSO0|REAY 139 364 364 364 364
&0[e n/a 298 618 80.3 202  HAERA 2329 3308 3394 3420 339
0|2E(%) 22 945 945 945 945 945
OHEZ0|UE 124 14.8 142 15.7 166  ZH2Yoig 1,100 1,092 1,092 1,092 1,092
FAo|UE 50 78 72 8.7 96  olaYoig 212 589 693 941 1,252
EBTDAO|E 100 19 143 155 159  AExY -117 -136 -102 -102 -102
MIMo|UE 18.1 20.7 53 85 94  Zp|RAl 34 34 34 34 34
&0|9E 14.0 159 46 72 80 A=z 2154 2416 2555 2802 3113
sigsER Aot e)  RA|E (k- 9, H)
128 Z2M 2023 2024 2025E  2026E  2027E 129 ZAt 2023 2024 2025  2026E  2027E
dUsISE 83 133 494 571 669 FYAE
Y7201 343 445 170 307 369 EPS 1,849 2,405 907 1,674 2,012
ApLbetZH| 122 14 264 287 292 BPS 11,327 13,181 13913 15223 16,868
U2 -168 218 61 29 0 DPS 280 350 350 350 350
OHERHA 2 E71) 6 92 48 58 -5 CFPS 1376 2,041 2294 3174 3539
DA 24 (Z7h) -128 -106 26 7 47  ROA(%) 83 89 29 5.1 59
LR S7HEA) a2 2 77 19 -35  ROE(%) 169 196 6.6 14 124
g ss -864 -442 -391 -437 423 ROIC(%) 229 286 30.1 353 359
ORI (R|S) -132 240 271 291 281 Multiples(x, %)
SERA ZA (7)) 27 25 -109 -134 -130  PER 94 94 433 235 195
e g =) 32 -129 0 0 0 PBR 15 17 28 26 23
AHFSE 27 35 31 65 65 PSR 13 15 20 18 16
(U39 S7HLA) 72 84 0 0 0 PR 126 1.1 171 124 1.1
20| SIHLR) -47 52 -31 65 65  EV/EBITDA 127 133 14.1 13 938
Hig=22l 2|58 -47 52 65 65 65  HiEROUE 16 15 09 09 09
251358 260 386 433 600 669  oFdM(%)
(RUAEZTHYL) 55 224 61 29 0 Baig 108.1 1369 1329 1220 1089
(8BSt 132 240 271 291 281  Netdebt/Equity 83 6.3 32 04 54
(+)ARAtORZE 27 25 -109 -134 4130 Net debt/EBITDA 729 456 152 19 227
Free Cash Flow 45 345 114 145 258 f{sHlE 96.9 85.4 863 89.9 96.3
()7 |E}EAL 785 490 11 12 12 ORI2AlHIS(HH) 88 938 96 130 15.7
oz -740 -146 103 134 245 ZARMPR(%)
NOPLAT 107 180 232 316 377 ESRAE 19.1 234 243 276 286
(+) Dep 122 114 264 287 292 SHSHERRAR 80.9 76.6 757 724 714
U ER 55 224 61 29 0 ARFZ(%)
(-)Capex 132 240 271 291 281 2l 133 164 156 144 132
OpFCF 41 279 286 283 388 AP|RRE 86.7 836 84.4 856 86.8

ZURRS ¢E 712
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[ Compliance Notice ] (BEY:2025H 42 309)
0| 2R RAHRA SERITE B AP0 27431 2H3IRoN, EI9] et Q40| 7HIQI0| E0I0| o|HS Hatsh
gragisLIct 2012 of ZFEOHH CI2 Z20 22t SEY Sl 23 gra 22iof 3 XA ofsaA7t gisLct 2o
0| ZIRE 7|HEAR} Ei= A| 30| ARl IS5 AFLO| GIELICH (HIAZ)

23| SlAte SEY A o| AR0|M CH2 Z20| LalFTAIS 1% Of4 BRI UA| BLICH

BISIAAES YARL S A U SZHHO| BT HEOH T2 ADS|AL BAO| Qs HAALICE

0| RS EA1740] SUEAS 7] SIsh YAt D0l BHsiol HES|= AR 2A A0 IAf0] YO0} B 23| U HES
BLICE 0] 2420) $5E LS2 DAt 2AMMED} A3 op B, A
S BT 4 YELICH WA 0] AR OfEt 320
8% 4 gL,
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[ S2102 HS Lje) ]

- O

9 A 20221213 2023.05.17 20230824 2023.11.10 20231128 20240927

Exto|A Buy Buy Buy Buy Buy SE2H

=221 24,000 21,000 21,000 21,000 21,000 CIRES

U Al | 20240927 20241031 2025.02.10 20250416 20250430

E2lo|H Buy Buy Buy Buy Buy

2812 23,000 23,000 31,000 46,000 46,000
[ SEZ7L S WAE 2218 *D2lg AY: 2370 Hg

2218(%)

Uz E210|A =E: £V
2 e SEHE) HatoE | ARER)Rr o
202305.17 Buy 21,000 2628 310
20240927 Buy 23,000 278 2978
202502.10 Buy 31,000 1039 3629
20250416 Buy 46,000

Z8 82158 |
YAtz 7HE S50l Ol &% 1 H2H +15% O|49| AU E0| 7|Chxl= =501 Chol Buy(Oi) /A4S AMAIFLICE ot Al
AUE -15~+15%7} OlA< Iéa% | CHall Hold(2R) 2|#, -15% O[517} ollAfEl= Z=0)| ChsH SeII(”HE) O| HS HIAFLICH WS
Ojloj g S HhpAUE M2 JHEH SFS Hiots ofd2|AES| 2F0| T2, SHEFVL ARYo|Lt FAo|A ¥E = &
Y= OELHCH
[ A ExtolA ]
AR Aol Chafl Sk 1 2t oY YF0| £AE0| 2t £SO Hish LSt S5 B AR O MEl= ZR0 Positive(Sd
) o|AS AAlSt UBLICE ESHEE 1 HZE SAF0| 2pH £AUS RS SES BY 2102 0flatzl= F<20l Neutral EE )
O|AHE, I £AUBECH 225t S58 BYU 202 0fldel= F20 Negative(RZH) Q|AHS AHAISHL UESLICH A LS008 A
Y2 oY A LY 2ACHA SSS0l| it S of'de|AEC] At Tetof ThHELCE
[ YAL 2ARRMZLRO| ERISF £of HIF (172005 3 31Y)
E253 Of4> =g i/ 1= A
SEEAEL HIS 90.9% 9.1% 0.0% 100.0%




