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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(Hd) (RIEHFZ)  (KIepEs (%) () (HH) (HH) (HH) (%) (%)
2023 7,889.7 594.3 8175 15886 3185 68,563 7.7 1.8 10.5 256 317.2
2024 11,2401 17319 22990 46,183 190.7 107,816 7.0 3.0 13.9 53.9 281.3
2025E 27,3743 35324 16264 33,080 -284 133974 29.4 7.3 15.2 27.3 262.9
2026E 30,9295  4,2858 26215 50,840 53.7 181,322 19.2 5.4 12.7 32.2 219.1
2027E 343716 55724 34612 67,124 320 244,156 14.5 4.0 9.7 31.6 181.6
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$HSI00{2AH0| A 3Q25E Preview E|0|S

() ‘ 3Q25E 3024 (% YoY) 2Q25 (% QoQ) | 7I&E F=HA| (% diff) HMMA (% diff)
ijE=S 6,718.1 2,334.7 187.7 6,311.0 6.5 6,594.0 19 6,638.8 1.2
Foly 857.0 337.2 154.2 864.5 -0.9 761.2 12.6 885.3 -3.2
Mol 852.5 119.9 611.0 469.5 81.6 811.3 5.1 800.1 6.5
=0[9 579.2 147.2 2935 199.4 190.5 551.2 5.1 454.9 27.3
0|2 Z (%) 12.8 14.4 13.7 115 133
HF0|2AE (%) 12.7 5.1 7.4 12.3 121
=0|AE(%) 8.6 6.3 32 8.4 6.9
tE: sHlo|0{ 2AH 0| A, Quantiwise, ME|Z5H 2| MA|MIE]
SIS0 {2 AT 0| A 2025E ®i7t AlE Hloj2
(M) ‘ 2025E 2024 (% YoY) J|1E EHK| (%diff) MM A (% diff)
&4 27,336.8 11,2401 143.2 27,239.8 0.4 27,091.6 0.9
Igold 3,532.3 1,731.9 104.0 3,256.1 8.5 3,536.0 -0.1
Mol 2,703.6 2,647.4 2.1 2,549.4 6.0 2,904.4 -6.9
X|uiFEZF #=0[9f 1,627.8 2,299.0 -29.2 1,522.5 6.9 1,684.1 -3.3
2140[2E(%) 12.9 15.4 12.0 13.1
MO E (%) 9.9 236 9.4 10.7
=0|2UE(%) 6.0 20.5 56 6.2
XIE: er3}ollo ZAH 0| A, Quantiwise, HIZ|ZSH 2| M| ME]
3Q25E BHUO|Y, HIMA -3.2% B2 HY 2025E ¥Y0|Y, HMMA P HY
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Bl 2AHO|A 27|H HH Table
(Hdg) ‘ 1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2025E 2026E 2027E
U 54842 63110 67180 8861.1 61638 7,2438 77588 9,763.1 27,3743 309295 34,371.6
X|afebat 11575 1,7732 20585 35879 15095 2201.0 28299 39406 8577.1 10,481.0 12,046.0
gdI3F 530.9 648.9 6115 654.6 577.8 673.5 626.7 7119 24459  2590.0  2,7549
i N ESE] 690.1 768.2 8629  1,400.2 842.0 9021  1,0559  1,389.7 37213  4,189.7  4,651.1
oisto M 31431  3,2941 31359 31625, 13,1928 34187  3,1921 36546 12,7356 13,4582 14,6858
MWEZoto| 400 44.5 49.3 55.9 417 48.4 54.2 66.2 189.7 210.6 233.8
gelol 560.7 864.5 857.0  1,250.1 736.0 946.4  1,1293  1,4741 35324 42858 55724
% oP 10.2% 13.7% 12.8% 14.1% 711.9% 13.1% 14.6% 15.7% 12.9% 13.9% 16.2%
AFEo|e] 261.0 469.5 8525 1,120.5 590.7 8165 1,0442 1,407.1| 27035 38585 5094.4
20[2|(X|uH) 86.6 199.4 579.2 761.3 401.3 554.7 709.4 956.0 16264 26215 3,461.2
% YoY
e 278.8 170.7 155.3 83.4 12.4 14.8 15.5 10.2 143.5 13.0 11.1
ol 2,226.7 153.3 78.4 40.1 313 9.5 31.8 17.9 103.2 213 30.0
A|Zole 720.9 291.6 124.1 -46.9 126.3 739 225 25.6 23 427 320
0]} (X|HH) =¥y 35.5 75.9 -58.4 363.6 178.2 225 25.6 -29.1 61.2 320
% QoQ
L= 13.5 15.1 6.5 31.9 -30.4 17.5 7.1 25.8
FHo| -37.2 54.2 -0.9 459 -41.1 28.6 19.3 30.5
M|Zol -87.6 79.9 81.6 31.4 -47.3 38.2 27.9 34.8
20[2J(X|tH) -95.3 130.3 190.5 31.4 -47.3 38.2 27.9 34.8
Az M2l =53 2MXWE
Stejolo|ZAMHO|AS| £ HMaE 23 LY U 3} TE oY
=& &5 =2t A2l 72 (=) B3
O|IF-E 2022.02 2.0 2008 =& % / x| ik 50%
E24C (1K) 2022.08 32 56722 3 21282
Eats (24} 2023.12 34 % 6722 5 1528
20tL|ot (1xh) 2024.07 1.2 % 902 & 14 548 =¥
HIE 2025.01 0.4 KOTRAEZ &3t 23| =£ old
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E2c (14} 2022.08 5.0 % 2902 3 2182
ETE (2K}) 2024.04 2.2 % 2902 = Xto{22t M2 728
Ho =otL|of - = &310i|0{2-20tL|0F MOU XA
=29o| g - o 7Y
mapa - - HIMARS?| 7| 2|EEfRIo= Qlsl 2y EY
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o ‘FYFEH| ZEY 2030'- A 3= HiF =& A0 ILH PHol= 23| Ch ZT

ence Readiness Roadmap 2030

European Defence Flagships

r A
& =
Eastern Flank European Drone European European
Watch Defence initiative Air Shield Space Shield
2"l Closing Capability Gaps
i, Member States form capability coalitions
Xt&: European Commision
/22 AT Peer Multiple
APHEA FOHHBEE (%) P/E (tH) P/B (tH) ROE (%)
X 1= B
(Mojera) ™ 3M  YTD | 2025E 2026E 2027E  2025E 2026E 2027E | 2025E 2026E 2027E
= e 353 -4.0 64 2051 294 192 145 73 54 40| 273 322 316
S5} 0| ZATH O] A 162 -38 100 3276 285 213 169 7.9 58 44 328 305 294
L TAYELRF 68| -56 118 831 395 253 192 5.2 44 37| 137 188 205
= LIGH A2 6.8 -10.4 -248 1016 319 239 183 6.7 55 44| 231 255 264
SHSHA| AR 71 -63 -32 1385 614 382 300 3.1 2.9 2.6 5.9 7.9 9.2
Tz 381 256 198 60 48 38 206 230 234
Raytheon 232.0 94 142 495 295 260 233 3.6 35 34| 129 137 147
Lockheed Martin 113.3 35 6.3 07 223 169 156 211 180 146 894 1218 1165
Northrop Grumman 85.5 46 163 277 236 208 191 5.5 50 46| 236 254 257
o General Dynamics 91.6 5.1 14.7 29.3 22.3 19.9 18.3 3.8 3.6 3.4 18.2 19.0 19.7
L3Harris 547 29 111 390 277 233 205 2.8 2.7 26| 100 121 134
Oshkosh 8.7 24 113 436 124 106 9.1 19 17 15| 162 169 175
Textron 148 -07 -20 85 136 119 108 2.0 1.8 17| 143 150 156
Iz 216 185 167 5.8 52 46| 264 320 318
Airbus 190.6 70 115 350 318 259 218 7.2 6.0 50| 242 256 258
Safran 151.4 57 88 453 376 292 256 10.1 8.6 74 322 324 317
BAE Systems 751 -42 16 629 248 223 200 46 41 38 181 189 197
Thales 61.1 3.4 37 844 272 234 209 6.4 5.8 52| 242 240 242
oy  Dassault 471 85 -54 96| 226 213 196 42 38 34 174 171 170
=8
Rheinmetall 950 -7.7 -19 1897 613 412 280 154 121 91 270 315 355
Hensoldt 13.2 53 -33 1859 | 626 469 362 116 10. 84| 175 210 244
Leonardo 34.1 20 44 960 268 228 195 3.0 2.8 25 113 119 127
Kongsberg Gruppen 25.7 -3.1 -55 15.5 35.0 32.0 27.8 11.8 10.2 8.8 335 33.2 333
T 366 295 244 82 7.1 60 228 240 249

AtZ: Bloomberg, M2|=ZH 2lMX[HEH
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Income Statement Statement of Cash Flow

(Hg) 2023 2024 2025 2026 2027 (M) 2023 2024 2025E  2026E  2027E

ojEA 7,889.7 11,2401 27,3743 309295 343716  QUTE HFsE 1,3802 11,3930 11,8518 13,1393 3,8084

ESIESIE0A) 1.7 425 1435 13.0 111 g720/224) 9769 25399 20544 30482 40246

ESabl 64615 83703 21,3709 236565 25479.4  SQ&EXMAAH| 2608 2590 4583 4511 4494

E=S W 14282 28699 60034 72730 88922  BHXPAA2H| 783 719 2346 1549 1474

i R EL 8339 11380 24710 29872 33198  2Hx=o 5% 462.0  -902.8 -1399.2  -5342  -830.1

Foly 5943 17319 35324 42858 55724 @ EATE HFsE -3,029.1 -1,367.3 -1,3831 -7876  -931.1
40| (%) 75 15.4 12.9 139 162 QEXIAQIZIHCAPEX) -4534  -5782  -8032  -7200  -840.0
2829 7637 <1213 3945  -529.1  -3445  EXIXHAAA(EI -3,0439 16313  -252.8 -39.7 514
B&/2APIgY 158 1053 -13.8 0.0 00 XNRHE ¥I5E 367.8 10657 -686.9 -1,2226 -1,3956

JEtggelag -243.1 9315 -4206 1018 -1335 kY29 5% 5397 69304  -8358 -10233 -1,157.2

AIEA S0l 11308 26474 27035 38585 50944  XEo| 53t -253 -104 4915 0.0 0.0
Holu|g 2320 1361 649.1 8103 10698  #Zo| ZIHLA) 41,2635 1,614  -2560 1,290 14817

212019 9769 25399 20544 30482 40246 @ 7|2WZ 30698 18064 29677 27117 38407

XEFFxE 20/ 8175 22990 16264 26215 34612  J|¥E2 18064 29677 27117 38407 53224

Balance Sheet Key Financial Data

(%) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXA 91920 22,8680 281975 31,3191 356283  FYCIOIE|(Y)

HIPAHIHIR 18064 29677 27117 38407 53224  SPS 153,312 225800 556,791 599,834 666,589
i EE 20340 85090 26622 28704 31657  EPS(XH{ZZ) 15886 46,183 33,080 50,840 67,124
NIk, 28686 62903 88433 95347 105158  CFPS 17,667 51,113 88745 90,678 112,227

HIRE xR 10,350.9 20,4689 20,5041 20,657.7 20,952.4  EBITDAPS 18,138 41,440 85943 94,869 119,642
FERR 34103 83199 87508 90197 94103  BPS 68,563 107,816 133,974 181,322 244,156
FHpL 22028 77442 75199 73650 72176  DPS 1,771 3443 3500 4300 5500
EXpRA 39424 24165 26693 27089 27603  Hig2oE(%) 14 1.1 0.4 04 06

RHASH 19,5429 43,3369 48,701.5 51,976.8 56,580.7 Valuation(Multiple)

REEM 12,0766 25516.1 28,7494 29,5056 30,8344  PER 77 7.0 294 19.2 145
OHURH 919.4  1,708.3 0.0 0.0 00  PCR 6.9 6.3 11.0 10.7 8.7
oIxa 13735 571528 55032 50032 45932 PSR 08 14 1.7 1.6 1.5
RELTI |2 11645  964.9 -400  -1200  -210.0  PBR 1.8 30 73 5.4 40

HIRE 2K 27821 64564 65333 61842 56560  EBITDA(NYE) 9334 20628 42253 48918 6,169.2
AP 6422 17068  -1000  -380.0  -740.0  EV/EBITDA 10.5 13.9 15.2 12.7 97
PIxe3 7589 24580 43016 41216 38016  KeyFinancial Ratio(%)

SAEA 14,8587 319726 352827 356899 364904  XPJ|XH=20|2E(ROE) 25.6 53.9 27.3 322 316

e 2657 2404 2490 2490 2490  EBITDA 0|UE 11.8 18.4 15.4 15.8 17.9

Yo 191.8 2067 6896 6836  689.6  HifHg 3172 2813 2629 2191 1816

7|EFE 20|t | 4457 5397 5304 5304 5304 @ 28H8%YUs 1.9 22 17 13 1.1

ojlyoz 26274 47465 6,177.3 86187 11,8587  O[RtEAHE(X) 4.0 7.1 75 10.3 15.0

HIX|fFFXIE 1,1559 6369.2 65107 69374 75009  OHEXHSITE(x) 4.5 2.1 4.9 1.2 1.4

TEEA 46842 11,3643 13,4188 16,2870 20,0903  MIAMEHE(X) 31 25 36 34 34

Compliance Notice
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2 IAEAXIZE MIXtolA AR HMBE AFMO| SisUCh PAlE AREYY S 2 ZARAMXIR0 HFE £52 XES 1% 04 ER6t0 UK LI
2 XR0M Y =M 22 HMS ofde|AEE XARAHNY S £ E=23 WA oA iUt 2 K=ol AlME uge 2019 og
Hapop| gelsln o, 9Rol Hest ol ZHY glo| Mo Mushi| MAEIee selsc
2 Atms EXXEe EXHHt| ot He FEXMEES =XNoz tixks XEYUCL 2 R0 5 UWE2 A eMRWES FEX|ZM X7t
HAsH & Qlonf FENO|L 242 HNGHK| s 2 XIRES 0|8stle 22 2 ARt Hast Extel 215 S ARl WHOoR ShAI7| HHLICE
et ofst ZR0lz 2 X2e EXF Zntet HRis WA MelAT|o| ZYUKEZ AIRE £ QiU B IARMIRE YA D20l SI6te] HiZEE=
22 YA 512} ¢lo| AL hod, BiE 2 4 glgLch
EALSE AR 023 d 82 4URE J1E HE AR S2fo| HIg
71 5 N7 FHIIEY AT 1717 WaEot £E559 oM 2E4AUSES O] SXtolAH Hlg
FH7IEY Buy FH7IEY MH 100 HHYR BB hE| +20% 0|4 B 87.8%
I\X‘I J7)— - .
7+E1H;‘H a_ Hod  FE7IEY RE 1480 HHY)Z BREIIHE] —20% 0l4 ~ +20% Ojet =F 11.7%
& 358
Sell FH7IEY M 100 A7t BHETHHE| —20% DIt o 0.6%
At AZIBH7|1Z M AZHIS e 20|59 HatE &3 2025 92 30d 7lEe=
_ _ Zl2 18 S 8EXEE it
FH7IEY Overweight (HIZZTH) Est 72 EXS3o| U
KEX|ACS =
)\‘OxIT HH| 3 od Neutral (xg\)
Underweight (HIEZA)
statoojZAH|0]£A (012450) FASE¥E LI ¥ HEFEIE AR 1 H0ln, EXIS3HE JZE 2852 MYE
HEY AEHA £xolA YL oEn 22| &(%)*
7t 9 HyFot HE30|
(&) Hd ()
20231011 AoiEA Buy 143,767 O|X|S -10.3 39.7 -
20240307 J|¥EET Buy 246,176  O|X|S 129 06 1620000 - SHSOllof 2 A0l Scasd
2024.07.09 J|Yee|m Buy 285,565  O0|x|z 34 1.2 o
20240801 7|¥E=z|T Buy 354,494 O|X|E -16.4 3.9
20241016 J|¥EE/T Buy 452,965 O|X|z -20.3 8.3
2025.02.12 JlgeeT Buy 699,141 0|2 -1.1 16.9 960,000 -
20250502 J|¥E=z|T Buy 965,011  0|X|& 95 34
2025.08.01 J|¥E=E/T Buy 1,300,000 O|XE - -
0 T T T T
23.10 24.4 24.10 25.4 25.1(
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