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H1. STX U &4 20| & MY

FY OH224 () FAORY(AR)  MROIY(AR]) 0|24 AJBtiF0[2) () EPS(3) PER(HH)

2018 5,773 313 242 279 279 1,009 6.7
2019 6,106 300 142 204 204 737 9.2
2020 5,867 143 172 206 206 747 9.8
2021 4,935 36 -21 10 10 36 264.1
2022 5,440 -88 -284 -267 -267 -965

2023 6,304 189 77 57 57 206 57.7
2024E 7,325 473 321 273 273 987 20.4
2025E 8,098 576 441 353 353 1,276 18.5

AtE: STXAR, iIMBE 22|28

J2.STX AR B2 A (20244 37| £27|Z) 212, STX AR 22 21 (20244 12€ 31 7|&)
Q=AY
43.6%

7|E}
31.5%
RS A
133%

M 2K}
Fet Rtz At

=0z

9.3%

431%
2F2: STXAZL IMEE 2[MR[EE AtZ: STXAR, IMSH 22|28
J&I3. STX U A3 20|

(242 LS —o— FHO|Y () (*)
9,000 18
8000 | 17
7,000 |- 18
15
6,000 | 1 4
5000 T 13
4,000 | 1°2
3,000 | I
10
2,000 | 14
1,000 | 15
0 -3

18 19 20 21 ‘22 ‘23 '24E

AtE: STXAUR, IMBSH 2|Mz|28

181



E™I 2.0 AMCH 4CH H|OKEAR US)

[ =]

JZ4.STX U MHER

U8 ATICIZ, 712) Forg o2z o

o
Pl
ofm
>
Yal
o

« Radar : 1004l
* MAN : 560 CH (4002t HP) Al
* MTU : 600 CH (1002 HP) » Sonar : 1004
° > Dl-
CUMMINS : 500 CH (30% HP) » Satellite Comm. Sys' &

Af: STXAUZ, IMSH 2IAR| =8

JZS.STX A ArgPZ

X 9 AE B=E Fa HE HYLHd

ZHNY

JEINT <
(40%)

g H SUENY

727 HE ) MH|2

S5 A

(45%)

HXFS A

(15%)

(=2 &7, ol

180

0R

(*24'4 DA = HIE)

A2 STXA, IMEH 2M228

182



it
Ko

4 4EQ3

=il

o

o

2

[e+22

/A8

o

BE/MH|
3z
o bE

x
(e

ol
3%

EO

el

o
o)
Tl

x4

43 7|SET

K]

=
[
©

=)
=)
@

I
i
=)

&

(

2l
[ B84

27|

4oL
©

3y o

My

ff STX-Niigata

3|

'?"i

183

R
o

1857
[=]

al
=

A 2R =
H 2|2 =R

=

S

A, iM
H =

oA
29, 223 H7|8

- STX-MAN, Niigata
- Cummins, mtu

A
(=]

Ab@: STX



E™I 2.0 AMCH 4CH H|OKEAR US)

it
Ko

-

(%)

)

-4

3,500

3,000

2,500

2,000

1,500

1,000

500

22 ‘23 '24.3Q

2

20
H 2|

o+
il

i~

A

M3

'

~d
>

AtE: STX

gH| RE/MH[ L

?1_|Z

al
(<)

gol/22f, EF/MH 2 A

Al

S K2/K1A1ZF, K9/K55 AFF=E,

ulo

Fx

o
(o] ]
ol

u

E

K10/K56

X0
60

qr
=

& <
STX-mtu

9

Az

| ot g gulee &7, 274

<qr
_.H_

L iIMEH M2 R

| 2]
Pl

AtE: STXA

184



o IMsE EZT 2.0 AlCH 4L HOHEAR US)

T12110.STX GlIZI0] JHurst KO RFZE ZAH ol

JE1.STX Y ESMYRE AEE HeF 20|

Ho
e

L)
4,000
3,500
3,000
2,500
2,000
1,500

1,000

500

‘19 '20 '21 02 03 243Q
AHg: STXAR, IMEH 2)Mz2s

185



E™IT 2.0 ACH 4C E|OKEAR US)

it
Ko

-

J32.5TX Al

(%)

3,000

2,500

2,000

1,500

1,000

500

‘22 ‘23 '24.3Q

21

20

o+
il

i~

H 2IA

M3

)
a4

AtE: STX

UI 0|8 A5 S48 AA HER

230 YA

(Sonar)

=0 0|& +3 =4 B2 HA HE=R |

2L
S}

of!

o
- A S/

SH
o

A
T

A
(=]

o
R3]
jiol

(TASS/TACM)

|

3
[=]

HIMEZ|(Radar)

f/

f

AL of

HorZrAl 2ol

1o

2ol

=r
m
alo
<0

ofr

Al

I.

HEWN/ALE TEA

H 2|2 =R

IS

| 2]
il

AtE: STX

186



3
O
4

K-IFRS 272 29 HSAE

HPAENE EZROAMM
(A1) 2020 2021 2022 2023 (A2 %) 2020 2021 2022 2023
FSARE 439 427 468 491 Of=H 587 493 544 630
=g =) 13 105 88 87 Z718(%) -39 -15.9 10.2 159
T I3 gAkt 5 2 9 0 OiEeDt 532 452 507 562
A 134 93 97 131 OfE=0[! 55 4 37 68
MR 152 182 189 206  HOfHRRHEH| 4 38 46 49
HIRSARE 371 410 385 408 St 2 3 3 4
AR 272 295 278 277 7EIgYL0! - - - -
SR " n 9 15 JE/EgHIg - - - -
ARIEA| 809 837 853 899 o 14 4 -9 19
| 481 491 540 578  ZIIE(%) -52.3 -74.6 24 =~
O 47 42 55 71 210[24E(%) 24 0.7 -1.6 30
Rt =] 102 258 238 259 ok 1 0 1 2
FEEA7IRA 163 2 2 1 ORmig 12 8 8 14
RS 62 63 53 62 AlRHolAA -1 - - -
AR - - - - TR 2 1 8 2
WRRE 1 - - - NRAAIRI0R 17 -2 -28 8
S22 543 554 593 640  HKMHIE -3 -3 -2 2
AR 266 284 260 260  MRAASOIUE(%) 29 -04 -52 1.2
g 69 69 69 69 Z7k0[ 21 1 =27 6
2otz 349 349 349 349 #0[UE(%) 35 0.2 -4.9 09
ootz -397 -39 -420 -420 MRS #0019 21 1 =27 6
7R 245 262 262 262 7|EfEZo[e 9 17 4 -5
A2 - - - - Zmzole 30 18 -23 0
AR2EA 266 284 260 260 AMiETTEEEZOR] 30 18 -23 0
H3SEH FoEAAE
(A2 2020 2021 2022 2023 2020 2021 2022 2023
s s3sE 57 18 27 -13 FEREE)
E7k01 21 1 =27 6 EPS 747 36 -965 206
ST Rt 12 13 13 11 BPS 9,635 10,268 9410 9,388
SR 1 1 1 0 CFPS 1,488 649 -538 732
AZHERAEM(0]) -1 - - - DPS - - - -
EAelE SigsE 30 -10 -15 4 Valuation ()
T HE(HF) - - - - PER 9.8 264.1 57.7
S| M2 () 0 2 0 8 PBR 0.8 0.9 14 13
SBYEL 3 - - - - PR 49 148 -25.0 16.2
NS HaSE -39 -17 -28 8 EV/EBITDA 1.3 24.2 755 149
A e S 177 231 102 116 Key Finandial Ratio(%)
A EeeAeE =27 -8 -20 21 ROE 8.2 04 -9.8 22
AfRorszt - - - - EBITDAO|IE 48 36 1.0 48
SR -1 -1 -1 -1 EApig 2037 194.9 2279 246.3
SFUAFTHARIST 49 -9 -16 -2 e 55.2 539 54.6 66.9
7|2 USHZ AL 64 13 105 88 OHEAREBRIE(X) 48 44 5.7 5.5
MG = e 13 105 88 87  MUARISRIE(x) 34 30 29 32
a2 STXAZ, IMEH 2IM2|2s
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Compliance notice
o DA ZEY 71202 T 7| Has,
- BIAKE Y 222 1%014 BSSHT YUR| AL
- 2BEABAALS T HIRAHE ST 7I20] RAS BRSHT UR| AL
S o BIME JZEATE Y A 3A0H E-mailS S S5101 ALHoll HIEE! AHO| SiLICh
- SIAE 6717 ST 7120 SIS WAL A REAE HOISHR| QAL
- g BN AME LRSS 20I0| oS IS UIHst Uon, 9Ho| HEKst ARO[ ZHY 10| AAEINSS FolRhIt

2 ZMARE EAAC| SHEAE 57| 28 HRAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYUARRE AFBE £ gloH, ofiet Foe 24t &
C}
Cl

=] o2 T HA
fALQ] 517 QlO| XA, ZAF = CHOIE & YFLICH REHA So= QIdt EULUAl HA HY0| AUSS FAISHAI7| HHLICH

[FAelA]
E=25Y BEASE MEEH RASE
SERALHE SF 1208 FHUY S| HFEFQ oY SERSASES QO AZHE7|E MU AZHISOH| EREISe| HELE F/ishs XY
- Buy (Ofis): S S7I0HH| +15% Ol&f - Overweight (H| S&iCH)
-Hold(2R): 24 Z7HHH| -15% ~ 15% LS| S - Neutral (32
- Sell(Ui=): Y SIHCHH] -15% Ol - Underweight (HIZZ4)
[EAMSE HIE :2024-12-31 7I&]
O SHESR) U=
92.4% 6.9% 0.7%
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