I 55, AFE| F-35 243 9

o siel =2 moj=stel

26.09.18 - Al Engineer ZX{|2 jaeun.jo@daishin.com

-5 208 NLQLIS F-35 243 o2 Tioj 49
A HOF T CHRI AT (FMS) 591 EH

O -

4
— —
« NFY BT AZRTED 2,300 A 2{0f | THo| Zatel 25 7¢

OfY Of2| S L2k M| H S MIE =R 2 tHRILAPHO (FMS) &2 SHHIEE. Hefo] 242 2y E= A2
OfL|TV| 2, o|O] 7|2 AR E HO|1 Qe F-35 T2 0| I oL Y & S-0| LH1|SHH FiCh=
o|0|TF AL

£9|E Ot 2f37| 22 (Aeronautics) 2 2 27| 0= 81 21 1,200 2 &2{ 2 T™HE THH| % YU =0,
F-354MHt =T ST 2 JTS Ol BCE 2N M £28 T = 2,300 & S22 N\ MTHA S M2 R,

121 0f| ERHCE Of 7101 DINFL o=t M Bt 350 < EEf 2 THAAD CHA Hefe

2] Q7 ARRHE50 9

H QICH Ol NEE| 5912 0 £Z7HI10M OFY BIER|M| Q4 U Tfo|Tatelo 2, F-35 Bt AT
SO 2 WY AERIZ AN 28 ZO|N CA| 3 SolsZs Anjo|Ct

CHRE 5013t QIS CH2 SM|Ck 412 A 20jM= DY THE T2 0% &4 Q2{7H NOHE Ciq), 0/0] wol
ARTINE B HZ 02 Mekshs SE0EA| |2 ofTHo| MHIENE B S2ls #ajo] N4 THs ol
M2 RO HSZC 0| S0 HE AT HOf MBI 0l U7yo| SVYE| 1T Al 10| Hale Atetojoi,
7 Ol S| H|Q1= THO|HALF DRIO| BHHE| N of=Ct

Z0fl DRl S22 Mo He =z BoICt,

16 BHIZ R

L=
N\ —
el an s

o = (NTM PER)O] 18.18 B2 5 & H

SHAT A0 2 AUCE 2Y =T
S0 O F-35 2 7F =L 40t
Of 2o M| H<F ME NI, O

) >
M
=
Q _|
=
=2
ol=}
|
i)
=2
S
H —

2| OfL1F RO O
ZILOf| O]Of B2 Of|/ Y &= O]Of 7| 11 }IE

=0 Ltz £ T HOf of g H gF

|—_I.I.
T
43
|
u
s
<
Mo
o
=
u
|
il
=
rr
Q
u

i
rH
=
rr
2
ro
o
10
ot
Of
i
1%}
=
Ofm
B

NS oIS B T QUL

09

Daishin 52 (=



T 29 (I/B/E/S UMM L)

FY Dec-24 FY Dec-25 FY Dec-26 (E) FY Dec-27 (E) FY Dec-28 (E)

02-*

0§ = (Revenue) 71.04 75.05 80.96 85.48 90.18
L 57t 5.14% 5.64% 7.88% 5.58% 5.50%
=50 6.93 7.62 9.90 10.52 11.99
L, OFE 9.75% 10.15% 12.23% 12.31% 13.30%
EBITDA 10.27 9.42 11.38 11.96 12.59
L, O 14.46% 12.55% 14.05% 13.99% 13.96%
@ iolQl (EBIT) 8.71 7.73 9.69 10.26 10.76
L, O 12.26% 10.30% 11.97% 12.01% 11.93%
=0|Y 6.64 5.39 7.05 7.52 8.01
L, OREl 9.34% 7.19% 8.71% 8.80% 8.89%
EPS 27.71 23.12 30.49 3277 35.15
L B7tE -0.50% -16.56% 31.87% 7.50% 7.26%
AoHFEE
5.29 6.91 7.12 6.69 7.08
(FCF)
P/E 21.8x 22.5x 17.6x 16.4x 15.3x
Ntz: LSEG, tHA5H Research Center
7 SIS Yoy, B9l 419 USD
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