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48.85 / 103.09
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4,813,998

Earnings & Valuation

(gt §) FY24  FY25 FY26E FY27E
U=l 1,136 1,347 1,739 2,149
Jol 106 120 176 238

OPM(%) 9.3 8.9 10.1 1.1
&0|2} 74 91 129 180
EPS 0.49 0.55 0.75 1.04

ZIHE(%) 16.7 12.2 355 400
PER(HH) 2110 5210 67.6 483
PBR(tH) 3.0 6.6 2.6 2.6
ROE(%) 1.4 13 0.9 23
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Performance & Price Trend

FINAE (%) YTD M M 12M
oy -356 -109 -57.0 5.6
S&P Index 10.2 38 8.3 20.1
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Downside Risk &&: 57| £3 S4f 2|A39 oy TLIETY X
ofErY| =3 S0 TE 2027¢ & 3 FEIE e R0t A oHY
g|A3Lf, Ol &7[2|(Valkyrie) LRIP S 10 E&($1B+) 2 33X
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=3 10(Backlog)Z ALG| XK=, 159 E($1.58)2] SFet g2
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1E AEE XSSEHOLHCR)2 HAHE IYE CHEE XF(Reconciliation)
oAb Ao QU0 AXBE WHH A OtX|(New Start) HHQ 47| & diy
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X2 TBIEA CJHA OHE A|Z2E| &

SBIEA CJHA HE A|FE|2] 22 MA FY1Q26 ('26.01.01~03.31)

T2 FY1Q26 A A H|m YoY H|x QoQ H|=
(4gt §) Elp=9y] MM A Xto| FY1Q25 HEE  FY4Q25 HEE
=gl 371 345 7.5% 303 22.6% 345 7.5%
U=l 90 80 11.4% 74 21.7% 83 7.4%
OH=50(2E(%) 24.2% 235% 0.6%p 243%  -0.2%p 24.2% 0.0%p
EBITDA 39 2838 345% 27 44.9% 34 135%
EBITDA OFXIE(%)  10.4% 8.3% 2.1%p 8.8% 1.6%p 9.9% 0.6%p
«0[d 29 23 23.0% 19 51.3% 31 -6.2%
EPS (USD) 0.16 0.13 22.1% 0.12 33.3% 0.18 -11.1%
Xt&: Bloomberg, 7|83 2IAX|  F: HMMAE 2026-07-09 28H 3 7|&F, Non-GAAP 7|=
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J2tEA CHA HE A|FEZ] S2HA T AN HHAMA H
=L 27| AHHA GIZh MG A
YoY YoY YoY YoY
(2t $) FY2Q26 FY3Q26 FY26 FY27
0% yyg 9% yxg uE yuE
& 411 17.0% 458 31.9% 1,739 29.1% 2,149 23.5%
OjE50(2 95 29.3% 110 42.1% 411 33.6% 509 23.7%
HES0|2UE(%) 22.1% 1.1%p  234% -08%p 23.6% 0.7%p  248% 1.2%p
EBITDA 35 22.0% 48 55.4% 176 46.9% 238 35.1%
EBITDAOIRIE(%)  8.4% 03%p  104%  1.6%p 10.1%  12%p  11.1%  1.0%p
#0[¢ 24 42.9% 36 47.9% 129 42.1% 180 39.9%
EPS (USD) 0.14 29.1% 0.19 37.9% 0.75 35.5% 1.04 40.0%
Xt&: Bloomberg, 71253 2IMX|  F: HMMAE 2026-07-09 83 J|&, Non-GAAP 7|=
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JetEA CJHA HE A|RE|S] EFUA SHEHE

(2 $) FY1Q25 FY4Q25 FY1Q26 YoY(%) QoQ(%)

[GAAP]

af =t 303 345 371 226 7.5
HE HEY 200 231 237 18.4 2.7
MH|A 0= 102 114 134 30.9 17.2

i &t 229 262 281 229 7.5
HE o=t 153 179 182 18.8 1.7
ME| A DHE 7t 76 83 99 312 20.1

EE] 74 83 90 217 7.4
HE E50/d 47 52 55 17.1 6.0
AH|A Of=Z0[Q 27 32 35 30.0 9.8

H=E0|2E(%) 243 242 242 -0.2 0.0

T 67 75 85 267 12.9
g tE|d] 52 57 63
LR | 10 10 11
7|EfH| 5 8 12

ggolel 7 8 5 -28.8 -42.7

20Xt -1 3 5

7|EtE2) 0 1 1

M=ol 5 12 10

HRIMHIE 1 6 -2

PN 5 6 12 164.4 101.7

S| EPS(HE/F) 0.03 0.03 0.07 1333 1333

M JIE5E (W) 156 173 179 14.9 3.6

[Non-GAAP HH|O|E]]

EBITDA(adj.) 27 34 39 449 135

&0l 19 31 29 513 -6.2

3| EPS(Ha/F) 0.12 0.18 0.16 333 -11.1

Funded Backlog 1,090 1,232 1,457 337 18.3

Unfunded Backlog 355 341 554 55.9 62.1

224 4%

S 303 345 371 22,6 75
Kratos Government Solutions 240 277 288 204 43
Unmanned Systems 63 69 83 30.9 20.6

IJoly 7 8 5 -28.8 =427
Kratos Government Solutions 17 17 20 1.8 17.3
Unmanned Systems -2 2 1 SXtHEt -31.6
Unallocated corporate expense, net -9 -11 =17

EBITDA(adj.) 27 34 39 449 135
Kratos Government Solutions 25 28 34 340 20.9
Unmanned Systems 2 6 5 205.9 -18.8

AlZE 4N

Kratos Government Solutions 240 277 288 204 4.2
U.S. Government 149 172 180 204 49
International 55 65 71 27.7 8.6
U.S. Commercial&0Other customers 35 40 38 8.9 =57

Unmanned Systems 63 92 83 30.9 -9.7
U.S. Government 56 71 75 333 5.1
International 6 18 6 0.0 -67.8
U.S. Commercial&Qther customers 1 2 2 66.7 -13.0

AtE: 32tEA CHA HE AIREZ| 244, 1853 2K
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