%) NCGLIAL J II2FUA
M 4Q24 Review 2025.2.10

. . == == —'
BUY(Maintain) &I'EOI-"G

oOXxX
" o O T 1 (047810)
SHZIL 74,0008(5K)
ZIK2/7): 51,7009 22X = ARG LARE =

A|7+EH: 50,3952

27| IY0|AL2 22142002 HMMAE 2 Z02 SH[SIRCE 27| &5
F2o| Td UiE GHAM E2Aet JIHSE F20IM F2 UALe| oiel ofmtE

Sl PR DH50| AASH YO WEHBIC), SAH= 29 O 85ERI0| £3 JJ0|HAS
Analyst 0612 HIASIZCE S8 Q7| 45 Al S X|LiBjo| O|HE AfRJSO| Ci 9
PP e 0 43 JIAIHO| £2 AYOR WLHBIC 0[0] 254 JjF $3FDE o

2927202 24 AT THH| 18% G&e AC= J(Chott,

StockData
KOSPI (2/7) 2,521.92pt
pmeml e | > 481 0l 421908, ofd 43
SHE —25.8% 6.5% 27| EY 1X 9482(yoy -27.5%), EO0|2 4214 (yoy -72.7%,
*o1g =} At s o
™ L o% % OPM 3.8%)2 AlSi5IH AT 7|THX|E 2 ZCZ St3loIRACE ol 27| AH
6M -5.8% -2.2% 2ol = Q212 2&4H7| & E20MQ ML LY XA S22 XY UiE
" L2 6% SotAio JIMEE S20|Me] £ DAL TR0 0Lt YAHOZ IE Of
Company Data F0| A% JYOo = MEICt AL AY 22 KF-21 HA Y AY &
YHZAL 97,475 HZ 5 5
oai;l HahzHam) 7457x14 O] =X& XIYFQ J120l LAH Y4t HE S0| 2&6HH O|R0X|H HAX
920l X128 33.0% ot ANE Fdst ACE FFotLt HIE FHON MHo=Z 2l/d0| X
CtAO Da .
e S I AISQ HIS BIteh MHLH| XF Sthol T2 TRH| 45o2 oy
z9 55 EERETIEET 26.4% 2 TotE Ae= MTSTE o 27| Yoy &4 ol2ta J|X|ITHA Ate|
EXpX|E o' &ot <tatof HE &HEYZ 190920] BrIL|AUCE
=
(AR, IFRS) 2022 2023 2024F 2025F
o=y 2,786.9 38193 13,6337 4,090.2 >SS 25L|;=| glr 8_5_3.(_%]g| _Jlk__Jlt_ 7|'0|Edﬁ x-"”
ol 141.6 2475 240.7 335.1
EBITDA 2768 3685 3606 4933 TAH= 20l &= JI0|HAZ F 85X RS XA|SISCE 0|0 259 J &= ==
Aol . . . : = «
e P2l ka7 ol T xxpni 292FYI0R 24HY Y] Of 18.3% AW 202 JltEict. I
TBiEZEX|EA0I 1185 2240 1729 2881 A 220IM KF-21 Tt A S Zetote] oF 369 +FTt Of4E
EPS(2 1,215 2,298 1,774 2,956 "
T ey b RT3 L oot 4 22 Jj0[EAE O 36RO XL OlIE AYSO| Tt
PER(H) 419 218 310 175 £ HotEl Z10Z MOttt XUt 5 XIHojM XXZ2 2|2 dI| =
E\?/RI(:EI)TDA(HH) ?f; ?'202 ?;;Z foé’z HekE HZ ot A7|9] HIE HFULL Stlle S22 5 AYel 727t
H20[2/E(%) 51 65 66 82 4L sHE 2oz J|ti=ltt, T-50/FA-50 O] Qo= 4= HZE 210 &
iiff’;mo(%) 7%‘ ‘g;‘ ‘?;’ ‘?2 Uil 222 SYIIHOZ ofQ A &THo| 7|04g Aoz HYSITE J[A|
cAlgatl=l —lZ —Oo. . .
X2 IIe=H aNAHE 22 FE2 Y 13289 A =37t ™YECH 2P 1092 B J|HES
. At = U0l & 16X HYS AQUSHH AXDH =3 HHO| O EICE,
Price Trend
(8)  —tFENE YA o >>> EXIO|H BUY, 2HFI} 74,0000 2 oIk
80,000 1 60

2025 OHEAH 4X 902AR(yoy +12.6%) YOI 3351242 (yoy +39.2%,

0,000 W\.‘ | % OPM 8.2%) 248 HMBICL Bt B2ACSH FA-50 PL S| HY A0l
50,000 F 30

UYE ooz = AIHoIMQl =g JHM0| £ ZHO| O et T,

o0 | g JMPE S20IN X2 DAA] T 047t ORI BE HE jz0)
DL - le SHHEID 0l Jho] Jofg 2O JfSict EXtolA BUYE SAIBHD
10,000 [ 1 -10 o o

. 20 MF FTR| of% FHO| Wet SEFIH= 74000802 SR

24,02 24,05 24.08 2411



mailto:gksruf9212@kiwoom.com

AECES siaugeF 2025.2.10
SR8 RF AE F0| 8 MY (K-IFRS HE J|F)
(Hg) 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24 4Q24P 2023 2024P 2025F
ijE=S 568.7 7335 1,007.1 1,510.0 739.9 891.8 907.2 1,094.8 3,819.3 3,633.7 4,090.2
(YoY) -11.2% 9.7% 65.4% 73.8% 30.1% 21.6% -9.9% -27.5% 37.0% -4.9% 12.6%

ALY 363.5 486.5 496.6 598.7 4386 498.2 442.6 7274 19453  2,106.8 1,732.7

AH|7| 5 27.2 53.4 311.4 655.0 90.6 150.6 2434 155.8 1,047.0 640.4 1,305.1

IHES 174.9 188.6 195.3 2473 205.0 230.9 211.2 204.1 806.1 851.2 1,021.5
Feole 19.4 8.4 65.4 154.3 48.0 74.3 76.3 42.1 2475 240.7 335.1
(Yov) -50.6% =75.6% 114.9% 311.1% 147.4% 785.6% 16.7% =72.7% 74.7% -2.8% 39.2%
OPM 3.4% 1.1% 6.5% 10.2% 6.5% 8.3% 8.4% 3.8% 6.5% 6.6% 8.2%
0[] 29.7 9.9 529 128.9 35.2 55.4 67.9 12.4 221.4 170.9 284.8
(Yovy) -19.3% -80.3% 1.5% =>g| 18.6% 462.0% 28.2% -90.4% 90.9% -22.8% 66.7%
NPM 5.2% 1.3% 5.3% 8.5% 4.8% 6.2% 7.5% 1.1% 5.8% 4.7% 7.0%
X2 SRUTLE, IISEH AMKME
SIS R F 12M Forward P/E ¥iE XtE

(&) e 5= | X35 e X30 — X25 X20 X15

100,000

80,000 A

60,000 -

40,000 -

20,000 A

0 T
17 18

19 20 21 2 23 24 b 26
A& Fnguide, 71232 2IAXMIE]
$HRYZLFE 12M Forward P/B #HE XtE
(&) =t X1 X2 X3 X4 X5
100,000 -
80,000 -
0,000 NS\ A
40,000 A .
v \
20,000 v —
0 . . . . . . . . .
17 18 19 20 21 22 23 24 P 26

Xt&: Fnguide, 7|23 SIMXIHE




B =g ERF 2025.2.10
SHEYE RS 271Y ifEY o JYo|e Fo| MY PEYSRF 22Y iiE F0| Y MY
(M) THEY e FQ10|2Y( (M) (M) IUHALY m2tH|7| &% m|HEE
2,000 - 200 2,000 |
1,500 - 150 1,500
- 100
1,000 1,000 - | I
- 50 I I
i gl 1l
500 o 500 - |I|III 1 i I | |
0 T T T T T T -50 0 T T T T T 1
1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q18 1019 120 1Q21 1Q22 1Q23 1Q24
g SHEFABLE, IS 2AMKIME g B LE, IS5 2MKMIE
otagsls EEE AU =3 F St E s 22 3 I 30
(&) EEUAIY I 2E  mIHEE (&) BEUAIY s 2HT| 2E  wHEE
30,000
25,000
20,000
15,000 I | | | | | | | |
10,000 11111
] 5,000
. 000)1318 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24
’ IQIS 1019 1020 1Q21 1Q22 1Q23 1Q24
XE: SFABLE, IS 2AMKIME XE: SFABLE, IS 2AMAME
2024~2028 570 =of|AF Xk FA-50/2%2|2 = oAt 27}
7 1= A H|T
(H2) LR | e M HL2FH| (YoY) i ! +3 I
2014 FA-50 1201 0f
— A K2 (O m g|m| - —
100,000 HEE(R) 10.0% el FA-50/T-50 12 R o
= [ Al
80,000 8.0% ojE FA-50/ 36+ AW AR 1000iCH Of Al
T-50 254 192 Hot HE oY
60,000 6.0%
QRH|F| A FA-50 14 2015¢ T-50 1204 & 13
40,000 4.0% 0 3z MaEd)| 280EH
20,000 2.0% o= FA-50 500 O] 8f2 DETY|-Masa)|
220H
0 . . : 0.0%
2024E  2025E  2026E  2027E  2028E UAE/0J2t2 $2|e - 9 17x¥ 78O &3 o4
I IYR, IISSH 2AMKIME X2 MEHE I3 FMAIME




AECESY stastzex 2025.2.10
TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 &M, IFRS ¢Z 2022A 2023A 2024F  2025F  2026F 128 BY, IFRS & 2022A 2023A 2024F 2025F 2026F
= 27869 38193 36337 40902 51627 QS 5389.2 4,681.0 44581 44789 4.804.4

&0t 2,413.1 33555 3,151.3 3.490.1 43306 oz o sgd gt 20237 658.1 5044 5106 264.4
TESES][] 3738 4639 4824  600.1 832.1 |2 8Xt4t 1745 1126 1043 96.5 89.4
THEH| 2322 2163 2417 2650 2969 = o 7IEH2 2294 4219 4014 4518 5703
ol 1416 2475 2407  335.1 535.2 XD XpAR 1593.1 17365 16521 15786 19926
EBITDA 2768 3685 3606 4933 7229 J|EtR- St 13685 1,751.9 17959 18414 1887.7
FQee -19.5 212 -436 235 128  HIRSXRt 23832 24586 27620 29959 3,133.4
O| Xt 18.4 452 35.7 35.6 20.8 EXtRpA 90.2 88.8 88.8 88.7 88.6
O|XHH|-& 21.7 29.1 29.1 29.1 29.1 SERRA 827.1 8146 10660 12610 13747
Qo 88.3 65.6 41.0 41.0 41.0 SERpA 7458 8042 8563 8952 919.0
el ] 110.5 57.6 20.9 20.9 20.9 J|EH| R &R 720.1 7510 7509 7510 7511
& 9 BAY YL -0.7 03 03 0.3 03  XHbEEA 7,772.4 71396 7,220.1 74748 79378
7|Et 6.7 -32 706 -3.4 07 Q=& 5,055.4 4,4003 4,401.1 4,4623 45814
HelqIxt2H0|f 122.1 268.7 197.1 358.7 5480 YRS ! J|EHHR 6496 6875 6884 7495 8686
HolMHl& 6.2 473 26.2 73.9 112.9 HII1382HM 5488  403.6 4036 4036 4036
H LA 2= 1159 2214 170.9 2848 4351 JlEtR-E 2 3857.0 3,309.2 3,309.1 3,309.2 3,309.2
g7]140]9 115.9 221.4 170.9 2848 4351 HIQSEM 1,263.8 11,1193 11,1193 1,1193 1,119.3
X|HiFFa0[9| 1185 2240 1729 2881 4403 71288 6039 2331 2331 2331 2331
3zE U £ (%) J|EH| RS 6599 8862 8862 8862 8862
=Y U 8.8 37.0 -4.9 12.6 262 SRiEA 6,319.2 5519.6 55205 5581.6 57007
Io|Y LS 1431 74.8 -2.7 39.2 59.7  XHiX|g 1,427.8 1597.4 1679.1 18760 22250
EBITDA 528 337 33.1 -2.1 36.8 465 PN 487.4  487.4 4874  A87.4  487.4
XuiFF20lQ 53L& 85.4 89.0 -228 66.6 52.8 oz 1283 1283 1283 1283 1283
EPS 5Z& 85.4 89.1 -228 66.7 52.8 J|EfXtE =221 =221 =221 =221 =221
HZE50|2AE(%) 13.4 12.1 133 147 16.1 J|EPR O | ol 1.1 12 -291 -594 -897
SAO0|AE(%) 5.1 65 6.6 8.2 10.4 ojdyoiz 833.1 11,0026 11,1146 13418 17212
EBITDA Margin(%) 9.9 9.6 9.9 12.1 140  HX|Eix|2 25.4 225 20.5 17.1 12.0
K|l Z=32=0]2 E(%) 43 5.9 48 7.0 85 X=X 14532 16199 16996 18931 22370
IS EH (9 Mojel)  EXMX|HE (T 2, %, HH)
128 & IFRS SE 2022A 2023A  2024F 2025F < 2026F 12¢ BY, IFRS & 2022A 2023A 2024F 2025F 2026F
gdes H3s8 14926 -7004 3552 4970 1783  FYX|HE(Y)

gIl=0d 1159 2214 170.9 2848 4351 EPS 1215 2298 1774 295 4517

Hisige=sol It 175.7 2706 1533 2393 3228 BPS 14,648 16,388 17,226 19,246 22,826

SYRAZ 24| 90.8 90.7 87.2 1233 151.4 CFPS 2991 5048 3326 5377 7776

SR e 2HH| 44.4 30.3 32.7 34.8 36.4 DPS 250 500 625 625 625

X 2HEItE -33 -4.4 -2.4 -2.4 =24 FT1Hl=x(tH)

7|Et 438 154.0 35.8 83.6 137.4 PER 419 21.8 31.0 175 1.4
FAUSSRIAERY S 2 1,227.6 -1,217.6 49.4 389 -459.7 PER(%|1) 52.6 265 39.8

OHEXHEL T (e 2 A 280 ~-135.7 205 -50.4 -1185 PER(X|X) 26.1 18.1 27.0

T OXpArOZE A -2427 -152.7 84.4 735 -4139 PBR 3.47 3.05 3.19 2.69 2.26

TV ISEIRSOVI=ETE-STY 59.0 115.2 0.8 61.2 119.1 PBR(%|11) 436 3.72 4.10

7|EH 1,383.3 -1,044.4 -56.3 -45.4 -46.4 PBR(%[X) 2.17 2.53 2.77

JE3SE -26.6 252 184  -660 -119.9 PSR 1.78 1.28 1.47 1.23 0.98

EXgs #3ss -204.1 -107.9 -4106 -380.0 -313.9 PCFR 17.0 9.9 16.5 9.6 6.6
QU] FE -690 -77.9 -3385 -3183 -265.1 EV/EBITDA 14.2 12.9 15.0 10.3 7.4
FYRLe K& 0.1 0.2 0.0 0.0 0.0 FQHIE(%)

FEIAO| &3S -160.7 978 -848 -73.7  -60.2 HIE e (%, 2 8F 3 3) 21.0 22.0 35.7 21.4 14.0
EXIRFLtI L A(ETH -5.8 1.7 0.4 0.4 0.4 Y+~ E(%,25F,23) 0.5 1.0 1.1 1.2 1.2
I ERA YA (B 23.0 61.9 8.4 7.7 7.2 ROA 1.7 3.0 2.4 39 5.6
J|Et 83 40 39 39 38 ROE 8.8 14.8 10.6 16.2 215
H2gs dadss -102.8 -5464  -53.6  -658  —658 ROIC 14.2 18.4 10.0 11.6 15.7
L3 B7HEA) =787 -517.1 0.0 0.0 0.0 HEM SIS 1.7 1.7 8.8 9.6 10.1
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 1.9 23 2.1 25 2.9
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 4348 3407 3248 2948 2548
CIISE=NT= -195  -244  -487  -609  -60.9 =Xtel3H8 -72.0 -8.3 1.7 1.6 12.7
7|EL -4.6 -4.9 -49 -4.9 -4.9 O|XtE At & 6.5 8.5 83 1.5 18.4

JEI3sE -486  -10.8 -448 -448 -448 EXUZ 11527 6368 6368 6368 6368

sz ¥ PR &5%t 1,137.1 -1,3656 -153.9 63 2462  =XUB -1,0456 -1340 28.1 296 2830

7|x0g U APt 886.6 20237  658.1 5043 5106  NOPLAT 2768 3685 3606 4933 7229

J|Ysig U sigdant 2,023.7 658.1 504.3 510.6 2644  FCF 1,291.9 -1,0345 -45.4 711 -172.4
Iz 71233 MK
4 II23u¥



2025.2.10

- BN 28 72 Wil Bause
. SAE 5 R2E

ZF(047810)
HM3XtAA AL |

HESH =
T

re

e = R FEFEAENAE Kfi ZAEY dx & AE2 SEFAYE X HEE ERStn JUX| ESLCH
o = KGR0 AAE HWE8SS =229 olHS oA Q9| fEst AHO[Lt 7HYBI0| HEEASS el ot
XAk
o 2 RAEMIIRE YAtS ZIMXME L MEF 5 H2HE 22 ZolLy, YA O FEYo|Lt AFEE BRE £ gla,
SX| 10| olzd0| HAE £ USL|CH
o 2 ZARMXEE R7IEH BEXE 23t BENIS 2ROz YA DAoA HiEEE HAXNBREM, RIISHS R, TS, 0joje &
1f 2 S0 &A%t oMNAT™E MEo=E FXpAL X} THCtap A QIStof| O|F0{XMOF StO, YAl 2 AtEQ| L8O 2[AHSHo] ATl LK
o| =Xt Zutof chsto] ofEst MAL X|X| O MA 2™ SAHZ AL 2 3 glaUCt
o B A BAXRE RHO2 8 2H, HA|, ME M4, BY, WY, SHE 50| WHOR NAHUS Uss A0E BEMo o
of QL&A MAS XA ELct
EXto|AHSLHE(271H) SHFIHZ0((271'H)
=
z5y wxt sxo  szst O
AE
st=8RO=  2023-02-15  BUY(Maintain) 65,0008 674
(047810)  2023-04-10  BUY(Maintain) 65,0008 67
2023-05-09  BUY(Maintain) 74,0009 6H¥ F2HTINEY) e EET}
2023-08-08  BUY(Maintain) 72,0009 67H¥
2023-11-14  BUY(Maintain) 69,0009 67H¥ 90,000 -
80,000
2023-11-30  BUY(Maintain) 69,0008 6H¥ 70000 | | J
2024-02-13  BUY(Maintain) 69,0009 67H¥ 60,000
50,000 -
2024-04-19  BUY(Maintain) 69,0008 6H¥ 20,000
2024-05-02  BUY(Maintain) 72,0009 6IH¥ 30,000 -
20,000 -
2024-05-29  BUY(Maintain) 72,0009 67H¥ 10,000 -
2024-07-16  BUY(Maintain) 72,0009 6H¥ 0 y :
'23/2/10 '24/2/10 '25/2/10
2024-07-30  BUY(Maintain) 75,0009 67H¥
2024-10-30  BUY(Maintain) 78,0009 67H¥
2024-11-26  BUY(Maintain) 78,0009 6H¥
2025-02-10  BUY(Maintain) 74,0009 67H¥
*Fte £FFIIE J|ECR2 12|88 MESINS
Sxtolz % X8I|E
71d HEI|1E(6718) A= HEI|1E@671Y)
Buy(Oi=+) AIZHCHH] +20% O 4 Overweight (H| & ZHCY) A|ZHCHH] +10% O|&F Zxpg=ol of 4
Outperform(A| 42U E A5 AIECHE] +10~+20% ¥7 Neutral (5 &) AETHE| +10~-10% S Of A
Marketperform(A| &+ &) AIZHCHH] +10~-10% 3 Underweight (H| &%) A|ZCHH| -10% O|& ZXtsher of &
Underperform(A| &= E 5t2|) A|FLHH| -10~-20% F

Sell(OH =)

Al CHH|

-20% O|st F7}+ &

Eisa HlE A

(2024/01/01~2024/12/31)

o4

¥ U L=

96.37%

3.63% 0.00%




IEEEEN sizsizox 2025.2.10

MSCI ESG ¢ S8 MSCl 83 8M 528 =2
AAA EEEEEER
AA : : 31%
A E H 26%
BBB : :
s ©0-0-0-0 "
- ‘m
B . H
ccc : :
Oct-19 Jul-20 Jul-21 Jul-22 Jul-23 Ccc B BB BBB A AA AAA
Atz: MSCI, 7|25 3 2lMK| Atz: MSCI, 7|25 2IMX]
) MSCI ACWI Index WH 2323 3 St 7| 3501 H=
HE 2 "4 9 e B
= UHEZ HE HE
ESG £ Ol#+ t5Heat 3.6 4.7
3 2.5 3.3 13.0% AQ2
gy 71 2dE 7|9 25 33 13.0% AQ2
Azl 3.2 4.8 40.0% AQ.]
Laag 43 4.4 20.0% AQ08
HE o™ 22 2.1 5.2 20.0% v0.6
Xu = 43 5 47.0% v0.3
21 Xz 7.4 6.1 AQ6
e s 0.6 5.3 vi9
A& MSCI, XSAIAAH, J|1Z25H 2lMX|
ESG Z[Z Ol
X} ua
2023.05 x| Axlel 2 Y i Aolof et AR TY
Itz 7125 2lMX|
MSCI I|0{& X032
AU Peer 82 5IHAF P 7l faa| HZE hdat 7|y XuiRE VY #E S8 =M
(F32F A g 2 7|3 =3
CAE INC. o oo 00 e o0 LI ° AAA <>
LOCKHEED MARTIN oo 00 LI ) ° Y AA <>
CORPORATION
KONGSBERG GRUPPEN ASA ® o o L] LI o000 oo AA <«
SINGAPORE TECHNOLOGIES o o o e oo 00 L3N LI ° A <>
ENGINEERING LTD
THE BOEING COMPANY e 0o 00 oo 0 ° LI L3N BBB A
KOREA AEROSPACE (] L] L] L] L] BB <>
INDUSTRIES, LTD.
4291 S AN 429 e XD AEQ/ e e 0 @
S FA 8K <> MY A 253 01Y Y AL SV 253 01 SIE vv

Xt&: MSCl, 7183d 2lMX|




