BUY (22I)

25371(12M) 625,0008(4%)

SIAHR7H(2.11) 498,000¢!
Key Data
KOSPI X[+ (pt) 2,539.05
522 | D/E|H() 498,000/134,800
Al7HE A AR 22,699.4
A7 HE ] F(%) 1.09
YT S(HF) 45,5812
60Y B HHFHEFT 4144
602 B HeHCHS(HAR) 151.5
A=UX| 22 (%) 4483
FAFE X E2&(%)

ot 9 291 3398
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Consensus Data

2024 2025
S AA) 10,1635 11,6218
FHolA D 13636 16242
20[(HAd) 842.5 1,156.3
EPS() 16,160 23632
BPS(2) 82,065 102,154
Stock Price
(Hed) Ootoj[of 2 AL

600 O|A(zh r 400
500 - 350

300
400 250
300 J@-\_J fgg
o
200 { v 1o
100 T % P
0 0

241 244 247 2410 251

Financial Data (WA, %, b, &)
EXX|E 202 2023 2024F  2025F
ofj ok 70604 93590 11,246.1 12,762.5

Yol 4003 6911 17246 19610
HiEolel 1954 12148 26510 19533
£0|9 1954 8175 22839 16304
EPS 3858 16,147 46,626 35769
24e (2.67) 31853 18876 (23.29)
PER 1908 771 700 1392

PBR 1.30 1.79 3.05 3.53
EV/EBITDA 7.98 9.52 8.24 8.09

ROE 680 2560 5437 2887
BPS 56,479 69,732 106,955 140,926
DPS 1,000 1,800 1,800 1,800
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Show and Prove

4Q24 Re : MR 33

UHO0fOf 2 ATO| AQ] 4Q24 MK O THZ 4E8 3112Y(YOY +56.0%, QOQ +83.6%), FY
0]2} 8,92501%(YoY +222.1%, Q0Q +87.0%, OPM 18.5%)2.2 1AM A(OiZ 3%6405%
o, YOI 5,30021%) A7) HUICH XA B2 AT 37 HHOID] A 4 §
BF FEUL. XYL $2E UHE 3%3,647HU(YoY +74.5%, QoQ +103.2%), GO
8,698212(YOY +172.0%, Q0Q +97.7%, OPM 25.9%)& 7|29, 4% 20| L2 Oj=
9| 55.0% XIX|HCHAZ H|F 1Q24 46.3%, 2Q24 57.0%, 3Q24 58.8%). ZRAC[E K9 Xt
FE, R A 407, 120 QIEEHE 27 44 gy dAUHOHSH YIE oY &

2F 352, 1), & A4 XS 287] 26.7%, 327| 38.2%0] 0|0 487|= 38.8%

27 7|20 202 £, £2 0P 4 OJofATY, FHOl FHO|E 45 S0 Tt
o4 ThA ZTfHOL, HHol 3% YN At 23 A0l B4 RS X
L 212 WOISOIoF OIkD TWEUIY, & WY M XY =22 20l lof &2 of
o Ol HE Y LAOIY, UFE, YBLE $20 H £7| A HXt 0[0j2L0OP -
460°4%1, RSP OP ~24001), HIE(0[O| = 27} 27| I SX} 7| ZUUCHOP 12219). &
O WA H2 ARTINE 20249 U 7|Z 32453 1045, 09| 21 9EH)O|CH

20254, 9% A4 Y

OIOHO|0J 2 AH|O| AQ] 2025 ¢IZH MM o2 OHE 12X7,625H % (YoY +15.8%), FH0|!
1X9,6104(YOY +11.7%, OPM 15.4%)L MYTICt HFAF 23 L &% H|50| 60% M
VE AXNY Aoz oy e 7ted|, +& 9’8 30% X8 GX| 7H50rCt ] HHDCH
HAE Z10[HA(ZEHE K9 AtFIZ 702, MF 500 O Q1=)of 7|grd I EHE S
Of|M LH48ote HHE 202490 GAIPH 2Z2U 02 o0, O|HE K9 =

AL 2T & APgolM & Y X&E HYO|Th T3 K9, YEU Fo| ifjE gY o
CUCH COF CfQ K9 Xt QIER= AP0l EHE 1XF ST 20261
= Aoz oYL, 2X} EF0| 1~ 27| MM ez
£ Hf, 87| 88 94| oF8H B E 0|0jZ Aoz mHDE
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OO0l 2 A0 A0{ Chgt SXIOJ BUYE QX[0B, SEFIH: 625000402 At
NUICE 91X| R4S WED BHOL, SEIIME £ Y 1) 2025 Wi 4
2 FO|HA(HA DS Yoy +20% O14 4J%) Chtl HATO2 H(YoY +13%), 2) it

Multiple2 Peer®] OfHX| 17812 OFF H-&(7|E 208f), 3) THOMA[ AR, DHoFQ 40 CHDt
|2 7| BIYES 30%2 ERZUECIE 49%), SBF 7= 625000940 =2HG. 1
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T8 1. 89002 ATHO|A M3 o] Y WY CEEREL)
YL A
1Q24 2Q24 3Q24 4Q24)  1Q25F  2Q25F  3Q25F  4Q25F 2023 2024 2025F
o= 1,3602 2,996 2,631.1 48310 24700 28133 2997.8 44814 74739 11,0219 12,7625
YoY(%) (11.9) 56.7 73.7 60.4 81.6 27.9 139 (7.2) 38.0 47.5 158
QoQ(%) (54.8) 61.7 19.6 836  (48.9) 139 6.6 495
X[ Afeat 6553 13297 16560 33647 15740 17008 18667 2,7552| 4,132.5| 70056 7,896.6
YEXF 4297 5427 4779 595.1 446.4 525.8 480.2 5719 16104 20454 20242
GIOtA| A 544.2 687.0 639.0 9335 5715 746.8 768.1 1,486 2453.1| 28036 3,2350
M| E&o}o 317 47 4 437 48.4 56.4 85.6 62.1 113.2 125.4 171.2 317.3
HEXH (300.6)  (407.2)  (185.4)  (110.7)| (1783)  (245.6) (179.2)  (107.4)| (847.6)| (1,003.9)| (710.5)
Fol 40.4 345.6 477.2 892.4 414.8 464.4 499.9 581.8 628.2| 11,7556/ 1,961.0
YoY(%) (79.5) 663.5 450.7 198.4 927.1 34.4 48  (34.8) 173.4 179.5 1.7
QoQ(%) (86.5) 755.7 38.1 87.0  (53.5) 12.0 7.6 16.4
X[ Afeat (3.9 260.0 4399 869.8 376.8 395.1 4323 560.2 5725 15658 17644
FEeF 2.5 6.2 (6.0) (46.0) 9.5 18.2 13.0 (30.3) 0.4 (43.3) 10.5
?‘Ff;;z) 12.4 9.2 173 (22.0) 18.8 22.8 26.3 (17.2) 62.5 16.8 50.7
OHOEA| AEH 455 84.4 60.3 29.1 453 74.0 713 61.4 122.7 219.3 252.0
LIS (3.5) (1.5) 0.8 1.2 1.1 1.7 1.2 1.1 (4.4) (3.0) 5.2
HEXH 0.2) 3.5 (17.8) 383 (178)  (246) (179 (10.7) (62.9) 168  (71.1)
PO E %) 3.0 15.7 18.1 18.5 16.8 16.5 16.7 13.0 8.4 15.9 15.4
YoY(%p) 9.8) 12.5 12.4 8.5 138 0.8 (1.5) (5.5) 42 7.5 (0.6)
QoQ(%p) (7.0) 12.7 2.4 0.3 (1.7) 0.3) 0.2 (3.7)
)
1Q24 2Q24 3Q24 4Q24) 1Q25F  2Q25F  3Q25F  4Q25F 2023 2024 2025F
HAL 66,123.4 67,730.7 682187 72239.7 64,288.9| 72,239.7
X| At 29,8154 30,2702 29,9418 32,370.0 27,856.6| 32,370.0
PigTiekS 289206 30,099.0 29,8117 30,512.0 28,787.8| 30,512.0
OFORA| AEY 70498 69679 79235 88467 72908 88467
M| Eo}o 337.7 393.6 5417 511.0 353.8 511.0
7| 0.0 0.0 0.0 0.0 0.0 0.0
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T E 2 sistofoj2 AF|o]A SOTP Valuation (S - do)
2023 2024 2025F H| 1
B0l XLt 572.5 1,565.8 1,764.4
TBLF 0.4 (43.3) 10.5
M EZIOLO] 4.4) (3.0) 5.2
Total 568.5 1,519.5 1,780.0
NOPLAT X| At 452.2 1,237.0 1,393.9
55 0.3 (34.2) 83
M| E=loto] (3.4 (2.4) 4.1
Total 449.1 1,200.4 1,406.2
RTX, Northrop, GD, Safran,
Target P/E K| et 17.0 Rolls-Royce, Rheinmetall
25F OFE 17.08H
FeF 20.0| Lockheed, Airbus 25F HZ 19.94H
M EZO}O] 20.0
TEIIK| X|AfHEAE 23,695.6
gtmo = 165.2
M| E=OtO] 82.4
Total 23,943.2
%%g;lti\/zlue 20769 I1R/EHEH & 30%
orotod 2,509.1 g 42%
Target Value T 1X|9tEH| & 30%
Target Value 28,529.1
AL A 45,581,161
Target Price 625,897.7 Target Price : 625,000¢!

Xt&: P 2 AHO| A, Dart, Of45H

CH 3. sejofloj2 AmojA 12M Fwd P/E 0|

EE 4. 3002 AHO|A 12M Fwd P/B 20|
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Xt2:Quantiwise, UILIEH

Xt&: Quantiwise, OtLHEH
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CE 5. SISlofoj2 ATo]lA R0 £33

o

Al (20254 29 11Y 712)

At 7|2t

g8 BN 3 >xt : SN
=270) (HAH)
SA-MSAM AtQ] EHHTIAGE Ol YEARZE HOF QAR /24.12-31.04 24.12.26 25 318.4
SA-MSAM AtQ] ERALTH SOF QAL /24.12-34.03 24.12.26 37 328.4
K21 ESHEXIRE AXIFAL Q| 2192 / 24.12-28.09 24.12.18 15 709.3
230mme CHE% 3K QFAREIAICH G ERQ.X}) / 24.11-26.12 24.11.15 9 343.0
YESE 24.09.05
FOHOoF K9 Xt FZHQf /24.07-29.07 24.07.10 20 1,382.8
EUC HME U =29 +F 2K %A HIZ /24.04-29.10 24.04.25 23 22526
M-Il Y570 HUQ ZEHQRAIFAD o 1S / 24.02-27.05 24.02.20 14 166.3
Z Land 400 Ph.3 EYMEXRF 12000 F2A12 M2 /23.12-33.07 [¥%] 23.12.08 39 3,164.9
KT05A1 X} 3X[QFAL / 23.12-26.08 23.12.07 1 165.8
ZUT K-9 XAFIL S 2Kf AoET|QF /23.12-31.11 23.12.04 33 3,447.5
X| el GEAL HORY|H| B2 / 23.09-26.12 [F7] 23.11.23 13 175.9
K9 XfFZ 7YH| & 42|84 g0p7|8h Ao /23.09-28.09 23.09.25 20 164.6
23 MOF 7| QZ7H| 9 1H2 /23.06-26.11 23.06.30 14 182.0
120L2| RpFEFZH I T AQEA /2310-25.12 22.12.26 9 507.9
30mm KFEHCHBE 2K QFAF /23.12-26.12 22.12.26 12 844.1
EUC HP CAYEA 2 1XF AHAF HZE /22.11-27.11 22.11.04 21 5,047.6
SE 32 @Yt /18.02-21.07 18.02.28 14 98.6
FL Y57 5 3822 F2AIY / 14.09-18.03 [H%] 17.12.29 14 2217
= 29)0] K9 XtFIL K10 BHOFQEYZIRL S A|9F / 17.12-20.08 17.12.21 11 2452
K9 XtZI Q& 2Z /17.04-23.07 17.04.21 25 3727
K9 XtZEI WAC 2% /17.03-25.12 17.03.02 35 191.5
K-10 EFOFQUFYZIXF 65t YAMAIRY Q 25%2 / 16.12-19.06 16.12.29 10 112.7
KF-21 2| XA £Z 175 Z22 72 /24.11-28.06 24.11.25 15 473.1
KF-21 | ZQFLt AR/ 24.06-27.12 24.06.25 14 556.2
KEMICHL AR ZHE ALY AP 2 =2 MIZF / 24.05-32.12 24.05.09 35 864.1
T-50 =& AtY& WX POHAF /23.11-27.12 23.11.13 17 370.0
T-50 7|2 424 PBLGKD) / 21.12-25.07 [87%] 23.04.10 15 178.8
OPAEEAY| DE0F AP A T I8 HEANY /22.12-27.12 22.12.02 21 285.7
T-50 | AXIFSZHF /22.08-27.08 22.08.17 21 4193
T-50 A HEFZIHQF /22.07-24.12 22.07.18 10 783
OFET| S| (AXTYAD QT Q] 7HE /20.12-24.12 20.12.28 16 182.1
span T-50 7|2 42|54 PBLQXD) / 16.12-21.11 20.09.07 20 1422
TA-50 Block2 QiITI Q| 7= /19.12- [87%] 19.12.30 - 172.6
GE9X Al SZ Gl [FAP ORI SZ AHAPAOF /19.11-25.12 19.11.18 25 350.7
Rolls-Royce Trent AIZl Turbine & &5 Al /19.11-45.12 19.11.06 105 1,152.5
HATEYHN| 9 18F F272F /18.01-20.12 18.01.30 12 122.5
G357 WULE 35 H°F /17.05-22.12 17.05.24 23 198.9
J|FWI| ATEY Q| 13 /16.12-23.11 16.12.28 28 347.8
G357 WULE 5 A°F /17.01-31.12 16.12.14 60 355.9
LM6000 LPT2E F2H2F / 16.10-23.12 [¥%] 16.11.08 29 168.8
Leap & LM2500 HPT Disk S22 / 16.10-26.12 [¥%] 16.11.08 41 134.9
KF-X |77 AR / 16.06-26.06 16.06.27 40 2410
7|Et VX47| XS EMAS} Tilting % Blade Pitch System 7 9 32 /22.08-35.02 [§%] 23.10.18 51 4548

Xt&: Dart, Ol4-5H
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23 22 ®

EYAILEM CEESEE) CHACHZR & CEEIEE)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
i ES 70604 93590 112461 12,7625 13,5502 SEXE 85077 9,920 156068 169005 19,8415
&7t 55486 72212 83614 95760 10,127.8 e 32173 19093 53728 74038  9,505.1
=30 15118 21378 28847 31865 34224 EFgRat 30608 18064 52279 72694 93588
TR 11114 14467 11601 12256 14168 o=k 14678 20340 28633 26561 28921
FZol| 400.3 6911 17246 19610  2,005.6 THOX A 21630 28686 40382 37460 40788
2822 (151.0) 7468  (102.5) 27.7) 479 I[EFR SRS 16596 23801 33325 30946 33655
S&/AA YL (21.0) 158 1,1782 20.0 20.0 S-SR 6,644.1 103509 11,4732 108509 10,9869
7|Etg Q| A0l (329)  (2389)  (149.3) 0.0 0.0 SXXpLE 8827 39424 53684 50321 54151
HFo|y 1954 12148 26510 19533 20735 e 794.6 738.6 858.3 8483 859.7
oI 74.7 2379 146.5 126.3 137.2 QB 30180 34103 32932 30735 28890
A& Ard0[Ql 120.7 9769 25045 18270 19363 SERpLE 2,1326 22028 21522 2,0859 20233
FTRAR0[ 259 0.0 28.6 0.0 0.0 7[EH| B XpLE 610.8 795.4 659.4 659.4 659.5
o7)&0[2l 146.6 9769 25331 18270 19363 N 151518 19,5429 27,0800 27,7514 30,8283
HIX|H{FEFX| £ 0[] (48.8) 159.4 249.2 196.6 2083 SEE 82229 120766 167543 15796 16,887.2
PN ESERo] o] 195.4 8175 22839 16304 17279 TR 18016 26158 35313 35233 35324
X[ X E2L0[Y 2122 7499 25371 18961 20096 ORI AHS 562.6 9194 12943 12006 13072
NOPAT 247.2 5558 16293 18342 18728 RS oS s 58587 85414 119287 11,0727 12,047.6
EBITDA 663.1 10302 20501 22470 22526 H S5 30106 27821 40710 39550  4,087.1
87878 (%) TR 19180 16435 24682 24682 24682
I ETES e 27.4 32.56 20.16 13.48 6.17 7 |EfH| 3510 10926 11386 16028 1488 16189
NOPATE 7+ 2305 1248  193.15 12.58 2.10 SXHEA| 11,2335 14,8587 20,8252 19,7516 20,9742
EBTDAZ 7S 2888 55.36 99.00 9.60 0.25 NN 28573 35283 48732 64216 8067.6
FYo|AEIHS 44.46 72.65 149.54 13.71 227 g 265.7 265.7 240.4 2404 240.4
(X[HIZEZ)AA BT (264) 31837 17938  (2861) 598 HEYg 217.1 191.8 2034 203.4 2034
EPSE7HE (2267) 31853 18876 (23.29) 598 ISR .2 (22 (7190 (71900  (719.0)
291’9 (%) 7|EFEZO|O) &7|oH 362.2 4457 3433 3433 3433
E30/08 214 22.84 25.65 24.97 25.26 ojyoig 20146 26274 48050 63534  7,999.4
EBITDAO|E 9.39 11.01 18.23 17.61 16.62 H|X|HljE =X & 10610 11559 13816 15782 17865
Feloelg 567 7.38 15.34 15.37 14.80 e 39183 46842 62548 79998 98541
H&ArgoldlE 1.71 10.44 2227 14.32 14,29 22 GERY 5024 2,350.1 6267 (14122) (3,504.6)

B2 |8 SI2CER (T )

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FIRER) FYYT W3z e 1,5243 13902 40516 16510  2,666.6
EPS 3,858 16,147 46,626 35,769 37,909 T71&0[Y 146.6 9769 25331 18270 19363
BPS 56479 69,732 106955 140926 177,036 X% 584.1 (48.7) 746.5 2659 227.0
CFPS 16,292 17957 73,055 49296 49,420 Y72 262.7 339.1 3255 286.0 247.1
EBITDAPS 13,097 20348 41853 49296 49,420 Q27220 63.6 18.6 24.4 0.0 0.0
SPS 139,451 184,851 229,589 279,996 297275 X229 210 283 712 (20.0) (20.0)
DPS 1,000 1,800 1,800 1,800 1,800 7|ef 2368 (4347) 3254 ©.1 .1
TR EH) FUYF AR 793.6 462.0 7720 (4419) 503.3
PER 19.08 7.71 7.00 13.92 13.14 EXjgs Havs (1,2249) (3,029.1) (2,176.0) 3668  (375.0)
PBR 1.30 1.79 3.05 3.53 2.81 SXRZAE (361.1)  (3,0439) (1346.1) 3564 (363.0)
PCFR 4.52 6.93 4.47 10.10 10.08 ES7HE L) (191.6)  (450.2)  (388.1) 0.0 0.0
EV/EBITDA 7.98 9.52 8.24 8.09 7.23 7|Et 672.2) 4650  (441.8) 10.4 (12.0)
PSR 0.53 0.67 1.42 1.78 1.68 YReF HIBE 216.1 3678 16118 (89.9) (729
X 5H| &%) FERHBHL L) 877.6 5376  1,740.1 (7.9) 9.0
ROE 6.80 25.60 54.37 28.87 23.85 E57HEA) (11.7) (25.3) (13.7) 0.0 0.0
ROA 1.49 471 9.80 595 5.90 TEHSRY S (414.4) (93.9) (23.6) ©.1) 0.0
ROIC 6.67 16.56 7185 124.58 158.19 S %= (35.4) (50.6) (91.0) (81.9) (81.9)
£1he & 28669  317.21 33295 24690  212.85 wge 32 5418 (1,263.5) 34516 20415 2,089.4
5| & 12.82 50.17 10.02 (17.65) (35.56) Unlevered CFO 824.9 909.2 35785 22470 22526
O|Xp& i &) 47 407 8.04 8.82 9.01 Free Cash Flow 1,327.6 9369 36612 16510 26666
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013t0j[0] 2 AH[O| A
00000 | —trefojof=Amo|+
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El XA SEF g
Bz & 1/Ax
25.2.12 BUY 625,000
25.1.16 BUY 560,000 -27.49% -11.07%
24.10.16 BUY 440,000 -18.89% ~5.45%
24388 BUY 375,000 ~19.08% -0.27%
24381 BUY 350,000 -21.50% -17.43%
243 BUY 289,000 -18.65% 11.59%

I Compliance Notice
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SAST VUMY U S HIZBA

o SXO|HY| fHI|ZHe FHY O|F 174YE J|ELE HE
*71ge 2R
BUY(li4)_SEF7t7F HEI} O] 15% O g5 o
Neutral(3&)_SEF717F BRIt O] -15%~15% 2
Reduce| 55 4) SEFIIH HEI} TH] 15% O Of2f It
o ARdo] 27
Overweight(d| SYT)_AFX| 471 EIX| 4 THH| 15% Ol $& A

=X
<]
Neutral(Z&)_YFX| 47 HIHX| 4 Tie] -15%~15% 52

Underweight(d] &% 4) K| 7 ERHX| 4= T -15%~15% S
EXt5a BUY(@4) Neutral33)  Reduce(i=) A
SEERSES Bl 93.15% 6.39% 0.46% 100%

* 7| ZY: 2025 029 092
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