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Price Rel. To KOSDAQ

FY 2021 2022 2023 2024
THEH(ARIR) 102 108 m 115
FRORIEAR) 4 1 0 2
ZORI(RRIY) 6 3 17 2%
EPS(2) 237 104 652 969
BPS() 11014 10979 11423 12453
PER(HH 150.7 2158 217 135
PBR(H) 32 20 16 11
ROE(%) 25 10 6.2 86
iRl (%) 04 03 03 03
EV/EBITDA(HH 0.2 813 656 402
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H1. RFHIC. &% 20| & Y

FY OHZ24 () FRo[ (4R M0 (2F=) =O[2(H) A0 (2 () EPS(2) PER(H)

2020 705 -30 5 16 20 85 526.6
2021 1,016 44 54 59 60 237 150.7
2022 1,080 8 40 49 28 104 2158
2023 1,114 3 74 177 174 652 27.7
2024 1,149 15 250 197 257 969 135
2025E 1,653 288 349 285 250 943 344
2026E 2,034 353 391 324 292 1,102 29.4
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A2 1802

OFAR|2H: 2024~2027 Saab Giraffe radar

AQIT2: 160242
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LTE Macro
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K-IFRS 272 29F HSAE

HPAENE EZROAMM
(M) 2021 2022 2023 2024 (AAR%) 2021 2022 2023 2024
[SA 321 340 333 318 =M 102 108 m 115
e =y 33 85 81 m ZIE(%) 44.2 6.4 3.1 3.1
T 8kt 70 41 100 11 OiE0t 64 70 75 79
D2 14 15 15 21 OiEE01 38 38 37 36
AR 79 83 79 75 HHRREH] 33 38 36 34
HIQERA 126 133 176 165 S| - - - -
AR 82 98 120 119  JEGR - - - -
SR 7 7 7 7 TERSAHIR - - - -
AREA 447 473 509 483  Fo[ 4 1 0 2
[ 60 95 168 95 IE%) == -81.6 -62.3 8
O 7 6 5 6 0 AUE (%) 43 0.7 0.3 13
HRRE 16 28 30 28 O 2 5 6 9
FEEA7IRA 1 19 63 12 ORHIE 4 5 6
RS 79 71 13 30 Al2Ho[l@EA - - - -
AR - - - - TR 0 0 1 -5
WRRE 19 3 - 14 NRASAIRIO 5 4 7 25
SHEA 139 165 181 125 HOWHIE 0 -1 -10 5
AHiE=AR 280 272 288 309 MNIRAASO0IUE (%) 53 3.7 6.6 21.8
A 13 13 13 13 G7ie0l! - - - -
2otz 165 168 168 168 £0[2U=(%) - - - -
R = 100 99 104 127 AHRSHE 2019 6 3 17 26
7R 2 1 6 17 7[Ek=Zole| 0 -1 1 1
HRHE=AE 28 36 11 49 E=Zo[d 6 4 19 21
A=EA 308 308 328 358 ZHIEFHEETZOR! 6 2 19 27
H3SEH FoEAAE
() 2021 2022 2023 2024 2021 2022 2023 2024
s s3sE 22 4 16 32 FEE)
Y701 - - - - EPS 237 104 652 969
AN Pz 5 6 7 7 BPS 11,014 10,979 11,423 12,453
AL 1 1 1 1 CFPS 496 375 964 1,317
AlZHEEEA ) - - - - DPS 150 100 100 100
=gs sEss -123 33 -8 60  Valuation (tH)
FEAME| HE(ZIS) - - - - PER 150.7 215.8 277 135
S| M2 () 1 3 2 3 PBR 32 20 16 1.1
=8EE Y - - - - PCR 719 59.8 18.7 9.9
MPES S3SE 107 14 -10 -63 EV/EBITDA 90.2 81.3 65.6 40.2
A e S -4 15 2 15 Key Financial Ratio(%)
A7 128EAHe =2t 36 13 -12 -48 ROE 25 1.0 6.2 8.6
AT 75 -8 -3 - EBITDAOIYE 10.7 7.3 7.1 8.6
HZEAE -2 -4 -3 -3 R 449 53.8 55.2 34.9
SFUATHARIOISZY 6 51 -2 29 &EAHE -22.1 -25.0 -26.8 -187
7| 2SR 27 34 85 81 DHEAESRIE(X) 85 74 73 6.4
7| UGS AL 34 85 83 1M1 HIRSRE(x) 13 13 14 15
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[FAelA]

E=25Y BEASE MEEH RASE

SERALHE ST 120FY FHY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE F/ishs XY
- Buy (Ofis): S S7I0HH| +15% Ol&f - Overweight (H| S&lCH)

-Hold(2R): 24 Z7IhH| -15% ~ 15% LS| S& - Neutral (3

- Sell(Oiz): F4Y F7thH| -15% 0|4 - Underweight (H|3%4)

[EASE HIE 2025-09-30 7|&]

O SHESR) U=
91% 8.3% 0.7%




