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US Strategy/Equity Analyst &% f;%

> B FEIL / SHEFIF HMAA
SATHFIH'26.06.29): $139.00

SHEHFIL HMMA: $267.07
> EXfOlA HHAMA
90%
Stock Data
UHAREF LS & AY
S&P 500(06/29) 7,440.43
STt/ S HFIHS) 139 / 269.07
52F A/ 1/EX($) 417.9 /1352
Al7HE A (4 atS) 7,035
FEFA (W) 51
UL T AHHZ(3M) 1,304,183
Earnings & Valuation
(gt §) FY25  FY26 FY27E FY28E
UIE=Sl] 821 1977 2,163 2471
EBITDA 146 286 342 433
EBITDA OFXI(%) 17.8 145 15.8 175
=0[% 44 162 88 162
EPS 3.28 331 3.82 5.12
g 9.7 0.9 155 339
PER 58.1 - 36.4 27.2
PBR 48 2.2 1.6 15
ROE 51 -10.0 3.1 5.4
LEpES N = - = -
Performance & Price Trend
FIN0UE (%) YTD M &M 12M
L -425 =329 -425 -512
S&P Index 8.7 -1.8 8.7 19.9
('24.7.1=100) e 0f| O] Z2H}O|HHE
250 S&P 500X|4
200
150
100 et W N
50
0+ . . r r
'24/7  '24/12  '25/5  '25/10  '26/3

Xt&2: Bloomberg, 7|&3# 2|AMX| ZF) Non-GAAP 7|&
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O 0{ZHIO|HHE FY26 4Q ('26.02.01~'26.04.30)

e FY26 4Q MM A Hlm YoY H|1 QoQ Hlm
(442 USD) oaX| HAM A ble] FY2540 HEE8 FY263Q S%E
o= 642 556 15.3% 275 133.3% 408 57.2%
HEE0(Y 203 176 15.4% 100 102.0% 99 105.1%
EBITDA 140 126 11.1% 62 127.4% 45 214.8%
EBITDA 0OFZI(%) 21.8% 22.7% -0.8%p 224%  —0.6%p 10.9% 10.9%p
EPS (USD) 1.84 1.41 30.3% 1.61 14.3% 0.64 187.5%

Xt2: Bloomberg, 7|25d 2lMX| 3 HUMAE 2026-06-29 EEH I 7|F, Non-GAAP J|&

OO ZHIOIPIE 3% A% 2MMA H

2 27| HMMA 2t HHMA
(@8 USD)  FY27Q1 g;; FY27Q2 g;; FY27 g;; FY28 g%;
e 496  91% 521 104% 2,163 94% 2471  143%
HEE0|Y 132 38.5% 143 37.7% 615 22.8% 731 19.0%
EBITDA 64 134% 74 638% 342 195% 433 267%
EBITDA OREI(%)  129%  05%p  141%  46%p  158% 13%p  175%  1.7%p
EPS (USD) 057  781% 072  625% 38  155% 512  339%

Xt2: Bloomberg, 7|25 2IMX| F: HMMAL 2026-06-29 221 7|= Non-GAAP 7|F

OO ZHIO[FHE 27| &H 0]
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OfO{ZHIO|MHE AtASE OiE HIF (FY4Q26 71F)

AXS (Autonomous
Systems)
76.7%

X2 ofoj=utolHeE, 3|

oj|o{=4to|

STE Al 0iE 0|

($mn)
700 A
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m AxS(Autonomous Systems)

111111

= SCDE(Space, Cyber and Directed Energy)

FY3Q25 FY4Q25 FY1026 FY2Q26 FY3Q26 FY4Q26

A= OO{2HIO|AHE, F|STH 2MX|

Oj|o{=4to|

SHE FY2027 J10|EHA

As0f06/29/2026 FY26 Results FY27 Guidance Notes / Assumptions
$2125B 10 $2.225B N .
Revenue $1.98B 10% year-over-year gronth at midpoint o 1HFY27 = 45%; 2HFY27 = 55%
¢ $ ) o IRAD 7% to 9%
i 2 305Mto $325 M o AdjSG8&A 14% to 16% *
Adjusted EBITDA $2861M 14% at midpoint? o Stock based compensation of approx. $44 million for FY27
o AdjEBITDATHFY27 =1/3; 2HFY27 = 2/3
Non-GAAP © Higher depreciation expenses due to additional capital
. 1 3 expenditures required for capacity and facility expansion
Per Shareﬁgazlpeii $33‘| $302 to $334 o HFY27 = 25% ; 2HFY27 75%
Cabital o Increased due to scaling manufacturing capabilities & facility
Expendim’:ess 5% 12% 10 14% expansion
o Includes integration-related capital expenditures
Other o Deal & integration expenses approx. $10 M

XI2: OO|ZHIO|MHE, I|ZFH 2|MX]
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FY2027 O4Z 7t0|HA JIAIY

Ojlo{2Ht0|HHE

2,500

69% visibility !

~— 314

Q4FY26 (6/20/26) QiFY27

mYear-to-Date - FY27  mFunded Backlog - FY27 Anticipated

GUIDANCE RANGE
$2,125B - $2,225B

Company
visibility
supports

revenue
guidance
range

QzFYa? Q3Fva? QaFv?

Qtr-to-Date Bookings - FY27 Anticipated  mUnfunded Backlog - FY27 Anticipated

Xt=: OO{ZHIO|AHE, F|S5H 2MX|

0|0 2HIO|HHE Revenue by Segment
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0 T
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A= OO{2HIO|AHE, F|STH 2|MX|

Ollo{2Ht0|HHE

Revenue by Contract Type
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Xt&: Of|O{ZHIOIHHUE, I|STH 2IMX|
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Of0{Z2HIO|MHE Segment Adjusted EBITDA

($mn) mFY4Q25 ©FY4Q26
160
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Xt=: OO{ZHIO|AHE, F|S5H 2MX|

OfO{2HIO[HHE N U= (3M) O|O{2H[O|HHE DHFH OHZE (12M)
($mn) mU.S. Government ($mn) mU.S. Government
_ Non-U.S. Government
600 - Non-U.S. Government 1800 -
] 4
500 | 600
1400 A
400 A 1200 -
1000
300 -
800
200 - 600 +
- 400
200
0 : . 0 :
FY4Q25 FY4Q26 FY2025 FY2026
Xt&: Bloomberg, 7|25 2|AX| XtZ: Bloomberg, 7|25¢ 2|AX|
OllO{2HIO|HHE X[ U= (3M) Oj|O{2HIO|HHE XY OiZ= (12M)
($mn) m Domestic ($mn) m Domestic
International International
600 - 1600 -
500 4 1400
1200 -
400 1 1000 -
300 - 800 -
200 4 600 +
400
L -
0 T ) 0 T
FY4Q25 FY4Q26 FY2025 FY2026
Xt2: Bloomberg, 7|25% 2|A{X| Xt&: Bloomberg, 7|83 2IAX|
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0j|0{ 2H0|HHE Revenue Mix by Segment (FY4Q26 7|&)

mUAS

1 PSDS

= Other

Space & DE

Cyber & Mission

Xt=: OO{ZHIO|AHE, F|S5H 2MX|

0j|0{ZHI0|HHE Product Sales vs Contract Services
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(wHor =) FY4Q25 FY3Q26 FY4Q26 YoY(%) QoQ(%)
[GAAP]
o= 275 408 642 1333 57.2
HE HEA 242 278 499 106.0 79.6
AH|A Ofz=H 33 130 143 3347 9.5
&Lt 175 309 439 151.3 420
HE =2t 151 200 287 90.5 436
MH|A O§EJ7t 24 109 152 534.1 38.9
OE£0| 100 99 203 102.0 105.1
HES0|2UE(%) 365 24.2 31.6 -49 7.4
gt 87 278 146 68.4 -47.6
THOf R ]| 43 99 114
AL | 25 27 31
I &4 18 151 -
A0l 14 -179 57 sH sH
=0|XHH|& -1 4
& 0 0
Mol 13 -176 64 391.8 =5
HolMH|g 0 -19 16
NI 4 0 15
«0[9| 17 -157 63 279.1 =¥
3|A EPS(ZE/F) 0.59 -3.15 1.25 111.9 =5
S|M IS BT () 28 50 50 78.6 1.5
[Non-GAAP ELIG|[0|E]]
=X EBITDA 62 44 140 127.4 215.0
B|A EPS(Z21/F) 1.61 0.64 1.84 143 187.5
Funded Backlog 727 1,121 1,200 65.2 7.1
Unfunded Backlog 775 2,969 1,458 88.2 -50.9
AIHSEE MY
AxS(Autonomous Systems)
o= 275 279 492 79.0 76.7
EBITDA 62 46 139 125.0 2003
SCDE
=Sl - 129 149 - 15.4
EBITDA - -2 1 - =5
AIE MIEAH
IHHY 0=
U.S. government 253 366 530 109.3 449
Non-U.S. government 80 42 112 39.0 164.3
X 0=
Domestic 133 226 487 266.7 115.2
International 142 182 155 8.9 -14.8

XtZ: Of|o{ZHIOIMHE, 7|25 2|MA|
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