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Company Brief

NR

YU} 5008
EIH2024.04.26) 64,2004
Stock Indicator
X232 54oie
iR AL 1,0730E%
APt 6894
QX2 10.9%
52% 3t 52,900~89,7009
60U HHF 133,579%
60UL#HHCHZ 7.7448l
ZItA012(%) ™ 3M 6M 12M
i E 10.1 9.4 -4.2 -6.2
disdE 16.6 7.0 -19.4 -9.4
Price Trend
000 RECIEL
98.0 1 1.38
(2023/04/26~2024/04/26)
878 1.23
776 1.09
674 F 0.94
57.2 0.80
47.0 0.65

23.04 23.06 23.08 23.10 23.12 24.02 24.04

Price(Z}) Price Rel. To KOSDAQ
FY 2020 2021 2022 2023
OHEH(AAR) 110 138 239 305
FRORI(ARIR) 3 2 15 "
FORI(RRIR) 1 6 16 6
EPS(&) 72 697 1,700 551
BPS(&) 10,142 17,640 19459 25624
PER(HH) 6705 1278 387 1316
PBR(H) 49 52 35 28
ROE(%) 07 50 94 24
HHRER2IS(%) 02 01 01 0.1
EV/EBITDAH 320 596 301 258

KRS BZ 29 AR
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FY D224 (42 o[ (42D MROII(AZ)  &OIAR)  ABHFFEOIA(AR) EPS(®) PER(HH)
2018 1,098 83 77 77 77 1,065 124
2019 1,180 7 56 72 72 951 377
2020 1,101 32 -20 6 6 72 670.5
2021 1,380 22 66 60 60 697 127.8
2022 2,395 153 168 160 160 1,700 387
2023 3,050 107 72 55 55 551 131.6
2024E 3,635 233 250 200 200 1,863 345
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GATEWAY

CRUISE
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mP130NX mP8SNX X Series (Multi Orbit) mP240MT
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g '"”"*' g.*' Intelian
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= ]
OW11FM (*) OW10HM (*)

(*) To be launched this year
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CUTELSAT GROUP

Atz: QIHZIQUE|S, SIO|RAS ﬁ BA2|



5[O|EXt5 QIEa|OkE| S (189300)

J26. AHE[AH T AHE LGS ABL; HE Y DA

Community/Backhaul Mobility
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(*) To be launched this year
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J77. LEO / MEO /GEO
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b, | LOSatelie
8~ (5002,000km)

*GEO Satellite

 (36,000Km)
[ ]

*MEO Satellite
(10,000Km)

(ﬁ" + LEO: Low Earth Orbit

@ gililTELSAT amazon SPACEX 4 MEO: Medium Earth Orbit
:ff + GEO : Geostationary Earth Orbit
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T8, QLSBT HHUT LB L FCh DAN FUN-2

» $8Bil Investment — 650 / 648 Satellite

= Gateway location : 30

= Distribution Partner Contract in progress : 55
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~FY22 FY23  FY24 FY25 FY26 FY27 FY28 FY29 FY30
No 1 Commercial/Governmental
Maritime/Land/Aviation SATCOM

VSAT(GEO) VSAT(GEO/MEO) V/SAT{GEO/MEO/LEO/Hybrid)

Maritime L-BAND L-BAND + GMDSS

Phased Array(LEO) Phased Array(LEO/MEO)

VSAT(MEO)

Aviation
& UAV
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ol DT  SESS3b  TELESAT  Company“A”  IRIS2
Parabolic euretsa Groue

+ Land Fixed gLy Sy e HEE

* Maritime QA YA SIS A
Phased Array
+ Enterprise —

JHEt 7]
*  Consumer 7;5’5;7/’5?," = .
+  Maritime . HE 712

Y Edt) <SES & Oneweb>

+ Land Mobile
+  Man Pack Ay 7Y =
+  Aviation

Ground Gateway |  7/g/ #2719 #2719 R
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TN, QAR Z FTE QELt

Pro/ OW11FL Compact/ OW10HL
Launching ‘24 2Q Launching 24 2~3Q
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Company A

o SE'

OneWeb TELESAT

Gateway Antenna,
2.4m, 3.7m diameter LEO(MEO)
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Alaska Journal of Commerce
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HPAENE EZROAMM
(M) 2020 2021 2022 2023 (AAR%) 2020 2021 2022 2023
[SA 73 155 214 283 O 110 138 239 305
=g =) 13 23 24 56 S7tE(%) -6.7 25.3 735 274
T 8kt 2 35 7 68 OHERV} 58 81 137 183
A 26 43 62 66 OiEZ01 52 57 102 122
AR 28 47 107 83 iR H| 49 55 87 112
HIQSA 80 106 156 170 S| 10 13 24 38
SR 40 65 102 114 JEGN - - - -
S 17 17 20 27 TEGHIE - - - -
AREA 153 261 370 454 Fol 3 2 15 "
[ 50 67 135 102 BB (%) -545 -31.3 588.0 -30.1
OHUHE 10 15 34 17 0 AUE (%) 29 1.6 6.4 35
HRIE 15 19 64 51 Ok 0 0 1 2
RS IRA 12 12 7 13 ORHIE 1 1 2 6
HIRSA 27 32 57 77 Af2HolRlEA - - - -
AR - - - - 7EIggerte] 0 0 1 0
RS 14 18 38 49 MRAAEAII0N -2 7 17 7
SHEA 76 99 192 179 HOWHIE -3 1 1 2
AHiEARR 77 162 179 275 MNIRAASO0IUE (%) -1.8 48 7.0 23
A== 4 5 5 5 G7k0[ 1 6 16 6
Aotz 40 118 118 207 =0[2UZ(%) 0.5 43 6.7 1.8
R = 36 41 57 61 AHERSHE 019 1 6 16 6
7R -1 -1 -1 0 =20l 0 0 0 0
HRHHRA R - - - - EEZol 1 6 16 6
A=EA 77 162 179 275 ApiESSHEEEZ0R! 1 6 16 6
= FREAAE
(Rlote) 2020 2021 2022 2023 2020 2021 2022 2023
TS HSSE 12 -10 -26 30 FEAEE)
Y701 1 6 16 6 EPS 72 697 1,700 551
AN Pz 5 6 9 14 BPS 10,142 17,640 19,459 25,624
AL 4 4 4 5 CFPS 1,356 2,091 3,258 2,537
ALZHEAEA(012) - - - - DPS 94 97 97 100
B Es sigss -28 -66 -28 -88  Valuation ()
FEAME| HE(ZIS) - - - - PER 670.5 127.8 387 131.6
SRR HZ(FHS) 6 5 7 14 PBR 49 5.2 35 28
=8EE Y - - - - PCR 36.8 440 20.9 286
MPES S3SE 6 84 56 89 EV/EBITDA 320 59.6 30.1 25.8
tEgsAeEsy 18 12 69 8  Key Financial Ratio(%)
WIEsFAMeISY 0 3 14 16 ROE 0.7 5.0 94 24
Azerszt -1 78 0 90 EBITDAOIYE M4 9.3 11.9 9.8
HZEAE -1 -1 -1 -1 BAHiE 99.3 61.4 107.3 65.0
SFUATHARIOISZY -10 9 2 31 =RAHE 338 =55 429 -4.0
7|2 AT AL 25 13 23 24 DHEAHSHE(X) 42 40 46 48
7| UGS AL 13 23 24 56  AHIARMSRIE () 45 3.7 3.1 32
k& @ QI2|QtH |3, SIOIRASH elMAl2 R
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[FAelA]

E=25H EASE MEEH RASE

SERALHE ST 120FY FHY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE F/ishs XY
- Buy (O =) F4Y SIICHH| +15%014f - Overweight (H| S&iCH)

-Hold(2R): 24 Z7IhH| -15% ~ 15% LS| S& - Neutral (32

- Sell(Ui=): 24U SIHHH| -15%01 - Underweight (H|E%24)

[EASE HIE 2024-03-31 7|&]

O SHESR) U=
92.1% 7.9% -




