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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(o) (RIEHFZ) (Kl (%) @ (u) (u) (ut) (%) (%)
2022 7,060.4 400.4 195.4 3,859 -51.4 56,436 19.1 1.3 8.0 6.8 286.7
2023 9,369.7 691.1 817.5 16,147 566.6 69,689 7.7 1.8 9.5 25.6 317.2
2024E 11,269.1 1,247.7 662.8 13,531 -14.6 91,797 27.6 4.1 13.3 17.2 346.0
2025E 11,9421 1,519.2 984.4 21,597 59.8 111,396 17.3 3.4 11.6 21.3 312.2
2026E 13,056.4 1,521.4 1,069.6 23,465 8.7 132,464 15.9 2.8 11.5 19.2 280.9
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ot3tof|0{2AM|0]A 3Q24E Preview

(Hdg) 3Q24E 3023 (% Yov) 2Q24 (% QoQ) A (% diff)
= 2,559.6 1,981.5 29.2 2,786.0 -8.1 2,857.1 -10.4
Foly 350.0 114.7 205.1 358.8 -2.5 332.6 5.2
Aol 329.4 24.0 1,272.3 138.9 137.1 277.0 18.9
=0[9] (X[HIFZF) 213.4 -10.3 s 147.2 44.9 209.0 2.1
AUH0|2UE(%) 13.7 5.8 12.9 11.6
=02 E(%) 8.3 -0.5 53 7.3
XE: SIS0 ZAHO|A, ME|ZSH 2|MXIME
Brelofl0{ZAMO|A 2I'E 4H Table
(Hd9) ‘ 1Q23 2Q23 3Q23 4Q23 1024 2Q24 3Q24E  4Q24E 2023 2024E 2025E
o=y 20379 19079 19815 34317 18483 27860 25596 40751 93697 11,269.1 11,942.1
K| Aptapat 8415 600.1 762.7 19295 656.6  1,3325  1,4526 27299 41338 61716 67844
YB3 390.0 401.9 390.2 4284 4434 562.4 368.0 3787 16105 17525  1,830.4
i NENG 439.5 610.7 620.8 782.1 544.4 687.3 707.9 920.0 24531 28596  3,154.9
M E=ioto| 239 389 24.9 37.7 31.7 474 31.1 46.6 125.4 156.8 1725
S| 2736 2841 246.0 250.1 310.0 3159 1053.8 625.9
P LT|A 110.8 109.9 110.4 85.2 88.9 135.2 416.3 224.1
Aol 217.7 82.9 114.7 275.8 37.4 358.8 350.0 501.6 691.1 12477 1519.2
% oP 10.7% 4.3% 58% 8.0% 2.0% 12.9% 13.7% 12.3% 7.4% 17.1% 12.7%
Aol 639.5 346.6 24.0 204.7 55.7 138.9 329.4 4869 1,2148 1,0109 15196
20| 2| (X]HH) 403.9 263.1 -10.3 160.7 -13.1 147.2 213.4 315.4 817.5 662.8 984.4
% YoY
o= 52.8 17.8 31.1 326 -9.3 46.0 29.2 18.4 327 20.3 6.0
Yol 219.3 -22.9 80.9 71.1 -82.8 3326 205.2 81.9 72.6 80.5 218
ANIEolof 1,006.3 824.3 -66.7 631.0 -91.3 -59.9  1,270.7 137.9 521.4 -16.8 50.3
2:0]2(X|HH) 955.0 847.7 HHE  2,0484 =HH -44.1 =H 96.2 403.9 -18.9 485
% QoQ
o= -215 -6.4 39 73.7 -46.3 50.7 -8.1 59.2
Fgoly 35.1 -61.9 38.2 140.5 -86.4 859.1 -2.5 433
ANIEolo 2,183.8 -45.8 -93.1 751.9 -72.8 149.2 137.1 47.8
0[] (X]HH) 5,298.4 -34.9 HH sH HH =) 449 478

NE: HE2| =S 2IMRIME
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oIStolo{ZAT0| A (012450)

o1 A HAT HAE
e 2024E 2025E 2024E 2025E 2024E 2025E
o=t 11,549.2 13,324.6 11,269.1 11,942.1 -2.4% -10.4%
Fole 1,158.6 1,454.5 1,247.7 1,519.2 7.7% 4.4%
A|Ztole 940.1 1,478.2 1,010.9 1,519.6 7.5% 2.8%
#0|9] (X|ufZ) 617.0 957.6 662.8 984.4 7.4% 2.8%
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EU aid to produce two million
shells within two years

Saturday 16 March 2024

By The Brussels Times with Belga

XIZ: Estonian Foreign Intelligence Service, HE|Z5# 2|MX|ME]
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XI2: Brussel Times

WORLD / POLITICS / FOCUS

Europe battles gunpowder shortage to
supply shells for Ukraine

NEWS DEFENSE

Chinais athreat to Europe’s
gunpowder supply, defense
boss warns

XIZ: European Commision, MZ| =53 2| MX|AE

+5% 254 ¥ 35

Xt&: POLITICO, Japan Times
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SHRIO|{2A0|A (012450)

ZU/Z2H YHI|Y Peer Multiple
APHEY FIPHELE (%) P/E (HH) P/B (tH) ROE (%)

Ry 78 CI
(M) ™ 3M  YTD| 2023 2024E 2025E 2023 2024E 2025E| 2023 2024E 2025E

S0 o] 2 AT 0| A 12.5 24.7 36.4 190.4 18.7 27.6 17.3 4.6 4.1 3.4 25.6 17.2 21.3

SCH2H 5.1 22.4 476 1383 47.9 19.5 14.2 4.1 3.4 2.8 9.1 19.3 21.5

2y oA RE 3.7 -1.3 5.9 4.6 235 22.7 17.5 3.2 2.9 25 14.6 13.3 15.4
LIGH A 3.9 17.9 4.5 87.0 33.8 251 21.0 5.0 4.4 3.8 15.9 19.1 19.8

CISPA| AR 25 -2.8 -53 5.4 9.8 235 18.4 1.5 1.5 1.4 15.4 6.8 7.9

s 268 237 17.7 3.7 33 28 161 1541 172
Raytheon 165.8 4.6 22.7 48.1 249 22.8 20.4 2.8 2.7 2.7 10.8 1.1 12.2
Lockheed Martin 145.6 7.2 31.7 34.8 22.4 23.0 21.6 20.3 24.1 215 81.7 98.0 103.8
Northrop Grumman 78.1 27 23.7 14.1 23.4 21.2 19.2 5.0 5.4 5.0 222 249 26.1

=) General Dynamics 82.9 -1.0 5.8 16.2 24.8 21.2 18.4 4.2 3.7 35 17.3 18.1 19.8
L3Harris 471 8.0 5.8 17.9 20.1 191 17.4 25 2.4 2.3 10.2 10.2 11.8
Oshkosh 6.8 4.2 -4.3 -3.6 10.9 9.1 9.2 1.9 1.6 1.5 18.1 18.7 16.8

Textron 16.6 0.8 -29 100 1641 143 127 25 2.4 22 150 163 170

B 204 187 170 56 6.1 55 250 282 297

Airbus 118.0 4.6 2.7 -1.7 0 249 262 189 6.8 5.5 46| 297 222 267

Safran 97.8 3.2 43 316 388 298 249 8.2 6.8 59 217 242 248

BAE Systems 51.6 -2.4 20 175 210 192 169 34 3.4 32 162 185 191

Thales 337 1.5 -20 121 196 175 156 4.1 4.1 36 216 245 234

2%  Dassault 49.3 -6.6  -24 -237 | 281 262 243 55 5.1 45/ 182 190 188
Rheinmetall 23.2 -6.1 -51 704 370 225 165 6.6 5.4 441 195 249 280
Leonardo 13.3 1.5 -9.1 41.4 171 13.4 121 1.6 1.4 1.3 9.7 11.0 1.2
Kongsberg Gruppen 18.5 3.7 79 1452 56.4 39.7 333 12.7 11.0 9.3 242 29.3 30.4

B 304 243 203 6.1 53 46 201 217 228

X2 Bloomberg, M2|=ZH 2lMAHE
= SISO ZAHO|AE SAF FHA| A
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S| 2 AH|0|A (012450)

r

Income Statement

Statement of Cash Flow

(CEE)) 2022 2023 2024F  2025E  2026E (M%) 2022 2023 2024F  2025E  2026E

ojEA 70604 9,369.7 11,2691 119421 130564  FHES HIsE2 15243 13902 7588  470.1 1,1756

ESIESIE0A) 274 326 204 6.0 93 E7|20[9(24) 1466 9769  807.4 1,2005 13043

ERl 55486 72212 81634 86120 95558  QUXRAA2H| 180.7 2608  269.8 2785 2829

E=S W 1511.8 21378 3,057 33301 35006  SHAAAH] 82.1 783 55.2 39.3 38.1

Tofzk2fy| 11114 14467 18580 1,811.0 19792  2Fx=o 5% 793.6 462.0  -6220  -943.1  -2356

Foly 4004 6911 1,2477 15192 15214 EXNEE #3sE -1,2249 -3,029.1 -1,006.1 -667.4  -598.9
AHO|UE(%) 5.7 74 11.1 12.7 117 SEXAMZIHCAPEX) -196.7  -4534  -5769  -6000  -680.0
2829 S1510 7468 <1274 <1410 1164 EXXAQIZAEI 4032 -30439  -163.7 117 1351
B&/2APIgY -21.0 15.8 42 1051 2141 WRYE ¥IBE 2161 3678 10208 -7534 -7735

JEtggelag -329  -2389  -105.2 363 320 XY39 3% 9386 5397 12274  -6623  -664.2

AIEA S0l 1954 12148 10109 15196 16511  Xt=o| =3t -211.7 -25.3 10.2 0.0 0.0
Holu|g 747 2379 2035 3191 3467  #29 ZHUA) 5418 -12635 7879  -950.6  -196.8

212019 1466 9769  807.4 12005 11,3043  J|X%¥32 25281 30698 18064 25943 16437

XEFFxE 20/ 1954 8175 6628 9844 10696  J|¥HZ 30698 108064 25943 16437 14469

Balance Sheet Key Financial Data

(%) 2022 2023  2024E 2025  2026E 2022 2023  2024E  2025E  2026E

QEXA 8,507.7 9,192.0 13,5489 15896.2 17,9520  ZYG|O|E|(Y)

HIPAHIHIR 30698 18064 25943 16437 14469  SPS 139,451 184,851 230,058 261,997 286,442
EYE] 14678 20340 27681 36014 41706  EPS(XHfZEZ) 3859 16,147 13531 21,597 23,465
NIk, 21630 208686 46247 60169 69679  CFPS 16,292 17,958 37,290 41,527 41,547

HIRE xR 6,644.1 10,3509 10,8557 11,231.2 11,669.3  EBITDAPS 13,097 20,348 32,108 40,302 40,418
FERR 30180 34103 37518 40732 44704  BPS 56,436 69,689 91,797 111396 132,464
FHpL 21326 22028 22470 22077 21696  DPS 1000 1,800 2,000 2400 2,400
EXPRRA 8827 39424 41019 41953 42743  H{ZAUE(%) 14 14 05 06 06

TpALE 15151.8 19,5429 24,4045 27,1274 29,6213  Valuation(Multiple)

REEM 82229 120766 149310 16,4942 17,7698  PER 19.1 77 276 17.3 15.9
OHURH 562.6 919.4 9254  1,0821 11534  PCR 45 6.9 10.0 9.0 9.0
oIxa 9921  1,3735 21147 17147 13147 PSR 0.5 07 1.6 1.4 13
RELTI |2 7432 11645 7435 6635 5835  PBR 1.3 1.8 41 34 28

HI RS2 30106 27821 40021 40522 40755  EBITDA(HE) 6631 10302 15728 18370 18423
AP 696.2 6422 13867 11867 9867  EV/EBITDA 8.0 95 13.3 11.6 11.5
PplpaiIE= 10162 7589 9167 9167 9167  Key Financial Ratio(%)

SAEA 11,2335 14,8587 189331 205465 21,8453  APJ|XH=0|2E(ROE) 6.8 25.6 17.2 213 19.2

e 2657 2657 2657 2657 2657  EBITDA 0|9 9.4 11.0 14.0 15.4 14.1

Yo 217.1 1918 2020 2020 2020  EijH|g 2867 3172 3460 3122 2809

7|EFEZO| A o 3622 4457 5258 5258 5258  ZSH2YHE 1.2 1.8 22 2.0 1.6

0/dYoiz 20146 26274 31930 40864 50467  OXtEAHIS(x) 47 41 5.0 6.2 7.2

HIX|fFFXIE 1,061.0 1,559 1,287.3 15034 1,738.1 &S H S (x) 5.7 53 4.7 3.7 34

TS 39183 46842 54715 65809 7,7760  MOXtMR[HE(x) 37 3.7 3.0 2.2 2.0
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SHRIO|{2A0|A (012450)

Compliance Notice
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LAY o~ AH FHHYO|L 2HYS BYSIA| sl 2 AM=E 0|8siiE 22 = Azt S FAQ 2E 2Y2 Ao TWHez StAY| HiEU o

et ofmer FR0le 2 Az2s FAF Znep #Edt gAY MYl sUEE MEE 4+ gEUT. 2 ZAMRMAEE gA 2240 Stoto] HiZE=
C|

=2 GAL| 512t G0l JAL THod, HiZ & 4 QiU

2S5 AR co23 i 8Y 4URE 7|F B AY) F2p2|A vlg
71 8% N7 FE0IEY AH 1€ BBl £HE=20 oy 2RSS ofn) Exjolzt Hlg
1Y Buy FWIEY 2T 110 He )2t BHEEII0H| +20% 01y Ol 86.0%
XX 217+ - - -
e A Hod  RE7IEY XA 1080 ARt BIEII0hH —20% Of ~ +20% Ofgt 52 14.0%
=3 S

Sel  AFVIEY AF 10 AHURE BREIeHy| -20% 0/t o= 00%
Ay APHEIE Mol AZHIE el BRHI5Y #ag A3 202414 9% 309 JEOR
. i 32 1197 ISEXYZ chstod

Ql =3 - -

FWIEL Overweight (HIS2CH) ZEE 12 X539 blE
)\‘érﬂ#EHHl 36% Neutral (%%‘)

Underweight (HIZZ2)

stsfof|ojZAmH|0|A (012450) FALSSHZA LI *EYEF MAIE 1 H0lH, EXSEHE 2dEE 2832 ANE
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ EEAS} WERO)
(#) B HOEFA)
20230531  Indepth Buy 146,000 O|X|S 143 39.7 @
20240307 J|¥EET Buy 250,000 O|X|S -13.0 06 540,000 - arefofjof 2 Amol A ot
202407.09 JlgE=E/T Buy 290,000 0|XZ -34 11.2 '
20240801 J|¥EET Buy 360,000 O|X|S -16.4 39
20241016  J|¥HAZ Buy 460,000 O[X|E - - 360,000 1
180,000 -
0 T T T T
22.10 234 23.10 24.3 24.9
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