BUY (22I)

2EZ7H12M)  60,0009(4%)

$iA271(4.30) 51,8009
Key Data
KOSPI X] 4= (pt) 2,692.06
527 & /5| H(Y) 57,300/44,200
Al7HE A AR 5,049.2
A7 HE ] F(%) 0.23
YT S(HF) 97,4751

60Y B HHFHEFT 582.3
602 B HeHCHS(HAR) 2938
Q| =RIX| 2 &(%) 29.19
FAFFE X 2E%)

oY% 2641

FUASFTH 9.29
Consensus Data

2024 2025
S AA) 37585 42933
FHolA D 2359 3222
20[(HAd) 198.4 266.4
EPS(R) 2,053 2,759
BPS(2) 18,087 20373
Stock Price
(K1) U=RYSLFED
70 -‘ IR (L) 120

60 1 - 100

50 ,v"\"\/.>%_,"\ﬁ\4j %

10 20

04 . . . Lo

B4 237 2310 241 244
Financial Data (WA, %, b, &)
EXX| B 2022 2023 2024F  2025F
IEN 27869 38193 38915 42766
ool 1416 2475 2908 3553
HiEolel 1221 2687 3002 3840
2o0|al 185 240 2437 3141
EPS 1215 2298 2500 3222
3Ue 85.21 89.14 879 2888
PER 4189 2176 2072 1608
PBR 347 305 282 245
BV/EBTDA 1425 1293 1139 913
ROE 8.78 14.81 14.38 16.32
BPS 14648 16388 18388 21,110
DPS 250 500 500 500

o
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e
oILYZOR (047810)
O|F2 U= A7l

1Q24Re: 7[THx| AE 43|

=YY 1Q24 LHL UE 7,399%/U(YoY +30.1%, QoQ -51.0%), FHOIY 480%AA
YoY +148.0%, QoQ -68.9%, OPM 6.5%)0.2 FYO[| FAMIM A(4134Y) 43Tt 2 T2
|E U1 4] IPYofIA, 8] G Tadt 3 &2 mat 50| oiX|H 4oy A= JHHHCE 1) =
LHAIIEHE BT 59.3%)& BHE 4,386AA(YoY +20.7%, Q0Q -26.79%)2 2 YoY F7HM| X4
Cf. KF-21, SR, SSSHL], 20027|(MCH) 32 F2 A JHe Z2MET} of
Z0| AIME[D QLO0, KUH-1 4% L TOfX|0] 5 &8 AZXUL. 2) 7| +&0f
12.2%)2 OHZ 90622 (YoY +233.1%, QoQ -86.2%)2.2 AHM H|47| &7 YoY ‘d%HAl
FC. S/EMm FA-50 PLOJ THE Q14 0| U¥EZ HPE 2(23.100] 22 d4H0f 2
O Aoz THL|D], HT(CH) 0fE GOl CF 0j&2Y 3¢
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2 $"8 2T 3) 7IME SO E BT 27.7%) 28 FA AXY
FFoIU, W &F YN =530 OX|= ©
QT TAF 71E, AFE A 7ITiX0 R0 4
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OHRYBOZO| 2Q24 AHL TIE 891724 (YoY +21.6%, Q0Q +20.5%), YOI 4934
(YoY +483.9%, Q0Q +2.7%, OPM 5.5%)2 HMYOIH, ¢izto 2L Of% 3.9I%<Yo +1.9%) 3

[¢}
&0[Q 2,908AHAU(YoY +17.5%, OPM 7.5%)2 HYTtLt, FA-50 EHE PLO| XI%Y 1L=G| Ojf
£ AME o3 7HRY|, ofgv |2 248 FUXHog A4 72Tt FIH0f A SOOOQOJ $3]
Y o2 WYL, EoF TYO[AOF FA-50Q] B2, 2Q24~3Q24 & 97 7|1& HE FUH 24
0iE AE og0IE. +d2, Ol2f3 7IX[T A0 EE7|0f| OFFej|] OfHt7| 28 HAf
T8 A Jid ks HHolG.

<t

O13UB Q0] ISH SXO1Z1 BUYE SXI0HL, SEZTH- 60,0040 HUUCE A%F Y
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£ 1 9EY3eR 43 R0 Y MY

1Q23 2Q23 3Q23 4Q23 1Q24P  2Q24F  3Q24F  4Q24F 2023  2024F  2025F
o=y 568.7 7335 1,007.1 1,510.0 739.9 891.7 9539 1,306.0 3,819.3 3,891.5 4,276.6
Yov(%)  (11.2) 97 654 73.8 301 21.6 &3 (135) 37.0 1.9 9.9
QoQ(%) (34.5) 29.0 37.3 499 (57.0) 20.5 7.0 36.9
=SLHAIY 363.5 486.5 496.6 598.6 438.6 591.4 515.5 614.4 19452 21599 18246
H % (%) 63.9 66.3 493 39.6 59.3 66.3 54.0 47.0 50.9 55.5 427
YoY(%)  (10.3) a.m 20.6 1.9 20.7 216 3.8 2.6 2.6 11.0  (15.5)
QoQ(%) (38.1) 338 2.1 20.5 (26.7) 348 (12.8) 19.2
7| +E 27.2 534 3114 6550 90.6 915 2245 4259 10470 8325 14570
|5 (%) 4.8 7.3 30.9 43.4 12.2 10.3 235 32,6 274 21.4 34.1
YoY(%) (51.3) 12,1250 11,1308 1,405.7 233.1 71.3 (27.9) (35.0) 723.8 (20.5) 75.0
QoQ(%) (37.5) 96.3 483.1 110.3 (86.2) 1.0 145.5 89.7
IIHEE 174.9 188.6 195.3 247 .4 205.0 204.1 208.8 260.2 806.2 878.1 972.9
|5 (%) 30.8 257 19.4 16.4 27.7 229 21.9 19.9 21.1 22.6 227
YoY(%) 0.9 10.1 14.5 7.5 17.2 8.2 6.9 5.2 7.7 8.9 10.8
QoQ(%) (24.0) 7.8 3.6 26.7 a7.1) 0.4) 2.3 24.6
HE 27 3.1 5.0 3.8 9.0 57 4.8 5.0 5.5 209 21.0 22.1
0£350|Y 65.1 58.1 127.9 212.7 97.7 109.4 125.2 178.1 463.8 510.4 595.5
YoY(%) (27.8) (32.0) 334 107.7 50.1 88.3 .1 (16.3) 24.1 10.0 16.7
QoQ(%) (36.4) (10.8) 120.1 66.4 (54.1) 12.0 14.5 42.2
GPM(%) 1.4 79 12.7 14.1 13.2 123 13.1 13.6 12.1 13.1 13.9
YoY(%p) (2.6) (4.9) (3.0 2.3 1.8 43 0.4 0.5) (1.3) 1.0 0.8
QoQ(%p) 0.3) (3.5 48 1.4 0.9) 0.9 0.9 0.5
FHold 19.4 8.4 65.4 1543 48,0 49.3 66.0 127.5 247.5 290.8 355.3
YoY(%,) (30.7) (75.5) 174.9 371.6 148.0 483.9 1.0 (17.4) 74.7 17.5 22.2
QoQ(%,) (48.4) (56.4) 674.6 136.1 (68.9) 2.7 34.0 93.1
OPM(%) 3.4 1.2 6.5 10.2 6.5 5.5 6.9 9.8 6.5 7.5 83
YoY(%p) 2.7) (4.0) 1.5 59 3.1 44 04 0.5 1.4 1.0 0.8
QoQ(%p) 0.9) 2.3) 5.3 37 3.7) (1.0) 1.4 2.8
X|dfi&o0[< 30.6 10.7 53.2 129.5 36.6 47.9 56.8 102.4 2240 2437 314.1
Yov(%)  (18.3)  (79.0) 1.7 (678.2) 196 3487 67 (209) 89.7 88 289
QoQ(%) (236.7)  (652) 3988 1434 (71.7) 30.7 18.6 80.3
Ttg: ¢=YEeF, Dart, 0lLtE Y
CH 2. 3t2YZ2 22 P/E Valuation (EETRESE:T))
2023 2024F 2025F H| 1
af &=l 3,819.3 3,891.5 4276.6
FYo|Y 247.5 290.8 3553
X|8f 2019 224.0 2437 3141
P/E(High) 26.5
P/E(Low) 18.1
P/E(AvQ.) 215
Target Value 5,360.8 6,375.7
ZAl A 97.475,107.0 97,475,107.0
Target Price 54,996.9 65,408.5 S ] §ERA

12M Fwd Target Price : 60,000

A= U=YELF, Dart, 045 H
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&R 3. 3=1Y323 12M Fwd P/E

&R 4. 83Y323 12MFwd P/B
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SE 7. 343YTLZ 20 £3 FA 1(20244 49 30Y 7IR)

sa BAI% SRS A
A DRI (LAH) 2Kt AL /23.12-28.12 23.12.27 20 1,277.6
O 7| SUI|(KUH-1) SSRDK| 71 / 23.12-28.12 23.12.20 20 171.8
TR SARHT| GSIHFAIY (KUH-154F) / 23.12-27.12 23.12.08 16 317.7
TS| Y SINFAA(T-5053%) / 23.11-27.8 23.11.23 16 90.7
X AEAGH|Z| SARBZYA HIZE / 23.05-27.06 23.05.18 17 61.1
LAH X XA 3 YZE /22.12-25.12 22.12.22 12 2747
AOHRT|(MCH) HIAI7HE / 22.12-26.11 22.12.22 16 314.0
Xt7) 28 AL UAV JIZIZHE /12.12-23.11 [87%] 22.11.15 44 59.3
NEZHUI| YA / 22.10-26.08 22.10.27 16 398.6
BHEX|A S 87 2%t / 21.12-26.12 21.12.17 20 7327
T-50 7|H| 4254 PBL(AJL7|Eh 3%t / 21.12-25.07 21.12.15 15 164.2
T-50H|E 42|24 PBL2Xt /16.12-21.11 [%8%] 21.12.10 21 188.3
KUH SHYZE7|(2TH) B2H12F / 21.08-24.07 21.08.10 12 452
Link-K UF%7| 1A ST / 20.12-24.11 20.12.31 16 140.9
KUH-1 4xr AF/20.12-24.12 20.12.28 16 960.9
KUH-1 4-2]%t4 1%t PBL / 21.01-25.12 20.12.28 20 112.1
KUH ASFZ|CH) 22HQF /20.10-22.10 20.12.22 8 412
KUH-1P ZEPSHT|C) F2H(QF / 20.08-23.02 20.08.18 11 428
KT/A-1 Y&7| 42|24 PBL 3%t / 20.08-25.07 20.08.12 21 55.5
TA-50 Block2 SZ / 20.06-24.06 20.06.29 16 625.7
FA-50 IFF/Link-16 ‘45717 / 19.12-25.12 19.12.09 24 69.2
KUH-1 Z&QFAF 3Kt/ 16.12-22.02 [§7] 19.10.15 21 1,382.5

= At
U7 2THUAV 3%t PBL / 19.03-23.12 19.03.28 19 27.6
KUH-1 %475H| QAT At /18.12-24.12 18.12.27 24 65.7
O|RTAMAUT| S 16WE YA HE /18.12-20.12 18.12.14 8 203.3
425AK SARY ‘M| THE / 18.12-25.09 18.12.05 27 534.8
CHEXA 894 6T HAE X /13.07-18.12 [H%] 18.11.09 22 19.0
KUH X =48 E#EW'7|(1EH) 32 /15.12-18.05 ["g%] 18.05.14 10 229
KUH-1 48] LQXIYAN &87| YE /13.12-18.05 %] 18.05.02 18 1,565.2
KUH ARU%SID| 2271eF /15.12-18.05 7] 18.04.30 10 18.6
KUH &7 |3T) 32 /17.12-20.02 17.12.26 9 64.1
HEI|SHI|(MUH) XEEQAE /16.12-23.11 16.12.27 28 575.3
AME7|S8T| a8t 2AX|UPBL) / 16.12-23.12 16.12.27 28 26.3
KUH(2| 2) SHSBE-Y| 3aAI9F / 16.12-19.11 16.12.06 13 443
KUH 7124 2253 AZAIY /14.02-16.07 [%] 16.07.19 8 9.8
OFRET ET|(KF-X) M7 LARR Z|CF / 15.12-26.06 15.12.28 42 7,200.9
KUH-1P(+2] &) BEREYY| 32H412F HZ /15.10-17.10 15.10.20 9 19.7
KT/A-1 Y&7| 42|24 PBL 2kt At / 15.07-20.07 15.07.13 21 46.9
AR (LAH) HIAHZHL AFY / 15.06-22.11 15.06.25 30 528.0
202 AUV(RQI7]) PBL AFY / 14.09-18.12 14.10.01 17 26.2
O|RTAMAUT| HIAINL ArY A= /14.08-16.12 14.08.05 10 29.0
£2|Q QFA TATIAX|Q /14.07-15.12 14.07.07 6 10.3
T-50B @57| £7b GAt HQF /14.05-15.12 14.05.07 7 448
FA-50 28 EI1GAER ALY 42 /14.02-16.08 14.02.28 11 18.2

X}&: Dart, OtL5#
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SE 8 3AYTLZ 28 £3 FA 2(20244 4% 30Y 7IR)

g8 BN SRS A
T-50TH 4THA| Aty T{7|X| Efi=+Z / 21.07-24.08 [F7] 23.11.30 13 89.6
YO A|OF FA-50 == ArH(18LY]) / 23.02-29.08 23.02.24 27 1,195.2
ZUE FA-50 FE7| 5a(48cH) HYAF /22.11-28.09 22.09.19 24 4,208.1
T-50i 7 =(6tlf) QE=HAOF & /22.08-26.06 [7578] 22.08.29 16 274.5
T-501Q CLS §! WS&ZTAH A /22.01-24.12 21.11.08 12 426.7
T-50 15&H7| o|2gt3 & /13.12-20.06 %] 19.06.28 26 11857

%Ttl T-50TH 7HZI0% 9 T&4X|Y Ef= £F /19.05-21.10 19.05.27 10 62.3

= T-50i glo|g 9! HA|A"” QIEYAOF & /19.01-22.01 18.11.09 13 70.1
KT-1BBU) QU=Y[A|OF F7 4=Z(4X}) / 19.01-22.04 18.11.09 14 269
T-50TH T 424X QM7 |X| i3 £+Z /18.07-19.10 18.07.24 5 36.0
T-50TH M= 22H7| B3 £E(24f) / 17.07-22.05 17.07.31 20 291.2
T-50TH &L 2&H7| Ef=2 == / 15.09-18.03 15.09.17 10 108.8
FA-50 33247 Bl +& /14.05-17.07 14.03.28 14 4427
EVE-100 eVTOL At Pylon 55 AHef 24.04.15 47 1,257.2
A350 Alu-Li Batch 1,2,6 7|H|2x2&E Fg / 17.04-28.12 [7§7] 24.01.11 45 1247
A320 Slat Track Assy 85 A9 /23.09-43.12 23.10.13 82 400.6
B787 9 B777X ©& 55 A /24.01-30.12 23.09.14 28 87.3
A320 & EE 55 A /23.07-29.12 23.07.04 26 95.2
UL W 28 35 AY /23.05-35.12 23.05.30 51 348
2 S5 AEFKA| 7|47 EE §E /23.02-30.12 23.02.28 32 136.8
Embraer Q7| £ JHeh 51 35 /22.12-46.12 [OX[] 23.12.20 96 4,004.9
B787 QT A FEE M +F /23.01-27.12 [%8%] 21.11.17 20 120.4
SAwing F2 P88 F7t 35 A /26.01-30-12 21.07.08 20 754.6
E190/195 E2 Wing Upper Stringer 5gAI2F / 20.12-35.12 20.12.23 60 89.3
A350-900/-1000 Wing Rib F7t&a4|2f / 20.12-29.12 20.12.16 36 717.7
G280 BH|2EE 55AF /20.12-30.12 20.12.15 40 1429
A321 16A Barrel Panels 3g=3 F7 A /15.04-21.12 [78%8] 20.08.18 27 9.0
A321 16A Barrel Panels 3523 54t A /14.11-21.12 [78%] 20.08.18 29 257
A321 16A Barrel Panels 8523 54t A2 /09.11-21.12 [78%] 20.08.18 49 193.3

714 25 A-10 OWP HM|ZF 8! E& /19.11-24.10 [§7%] 24.03.26 21 729
A-10 CWP H|ZF Sl Y& /19.11-24.10 [%87] 24.03.26 21 87.8
Single Aisle Wing Bottom Panel 3423 / 21.01-25.12 19.09.27 20 737
Single Aisle Wing Top Panel 3423 / 21.01-25.12 19.09.27 20 71.5
B787 FTE E7li+ X8 HEAIY /22.01-30.12 19.08.28 36 749.4
G280 F9| £H|9F / 19.06-30.12 19.06.04 46 618.8
B767 Sec.48 9 1 0|l XFE M 5 /18.11-28.12 18.11.05 41 257.2
B737 0| X & F7} 5 /22.01-26.12 18.10.12 20 525.6
Embraer E175-E2 E7f 22X & 55 / 18.05-35.12 18.08.28 70 76.0
B767 FTEQSec.48 && / 19.01-25.12 18.06.08 28 1157
A350 NLCB(MY BN HEHX|LXE) Foteg /17.11-24.12 17.11.08 29 81.9
B777X Wing Rib &5 / 17.07-30.12 17.07.11 54 641.2
B787 Pivot Bulkhead &g A2 /22.01-28.12 17.07.11 28 79.0
E-2 Lower Y8 E MAs5 A /17.04-33.12 17.04.12 67 151.4
KC-390 Y78 E M3aa A /17.04-33.12 17.04.12 67 127.5
A320 WTP(Wing Top Panel) 5 +78AI2F / 26.01-30.12 17.02.27 20 381.2
A320 Sec.15 upper shell 7t Fg72F / 17.01-21.12 16.12.15 20 39.7

A& Dart, Oft5H
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Z2YAINA (T CHAICHZR & (T

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
[jE=DL 27869 38193 38915 42766 45737 SEXpL 5389.2 46810 43306 50945 55528
&7t 24131 33555 33811 36810 39196 e 2,198.2 770.7 9481 13909 18043
0jE%0|2 3738 463.8 510.4 595.6 654.1 Hg/g Xt 2,023.7 658.1 850.7 12842 16964
TR 2322 2163 2195 240.2 258.7 L EN 216.5 347.1 300.2 3287 3327
Foly 141.6 247.5 290.8 3553 395.4 THOX A 15931 17365 15019 16446 16645
2822 (22.6) 249 22 36.2 53.9 I[EFR SRS 13814 18267 15804 17303 17513
S&/A7 1Y e 0.7) 03 0.0 .1 (0.0) S-S 23832 24586 23409 22406 21498
7[EfF e &9 38 (4.0) (12.9) (7.5) @.7) SN 90.2 88.8 859 87.7 87.9
HFo|y 122.1 268.7 300.2 384.0 4417 gEXHE 75.0 75.6 74.4 75.1 75.2
oI 6.2 473 60.0 73.0 814 SEXLE 827.1 814.6 7313 659.4 597.5
H&AL0]2l 115.9 214 240.2 3110 360.2 FERpLE 7458 804.2 7727 7425 7134
Z0AfRolQl 0.0 0.0 0.0 0.0 0.0 7| B R 720.1 751.0 751.0 751.0 751.0
o7]&0/2l 1159 2214 240.2 3110 360.2 XHESA| 77724 71396 66715 73351 77025
HIX|H|ZEX| £ 202 (2.5) (2.6) (3.5) 3.1) (3.6) Rl 50554 44003 38603 41889 42347
X|ufz a0l 1185 2240 237 314.1 3638 =R 549.1 403.6 403.1 4034 4035
X[HfFFX| 2 ZH0[Q 1779 194.0 2422 313.6 363.3 O 243.1 353.1 305.4 3344 3385
NOPAT 134.4 203.9 232.7 287.8 3225 RS et s 42632 36436 31518 34511 34927
EBITDA 2768 368.5 405.6 457 4 486.5 H S5 1,2638  1,1193 9998 10725 10827
87%878(%) = 605.3 2345 2345 2345 2345
OjEHEIHS 8.77 37.04 1.89 9.90 6.95 7|EtH] 3521 658.5 884.8 765.3 838.0 848.2
NOPATE 7+ 135.79 5171 14.12 23.68 12.06 SXHEA| 63192 55196 48600 52614 53174
EBTDAZ 7S 33.72 33.13 10.07 12.77 6.36 NN 14278 15974 17923 20576 23728
ool =TS 142.88 74.79 17.49 2218 11.29 23 4874 4874 487.4 487 4 487.4
(ON[E[ESESERCIE ]} 85.45 89.03 8.79 28.89 15.82 N 1283 1283 1283 1283 1283
EPSE7tE 85.21 89.14 8.79 28.88 15.86 HEEY (2.1 (2.1 22.1) (2.1 2.1
291’9 (%) 7|EFEZO|O) &7|oH 1.1 1.2 1.2 12 12
jEx0|2s 13.41 12.14 13.12 13.93 14.30 0|z 8331 10026 1,976 14629 17780
EBTDAO|2IZ 9.93 9.65 10.42 10.70 10.64 H|X|HljE X & 254 25 19.1 16.0 12.4
Feloelg 5.08 6.48 7.47 8.31 8.65 N 14532 16199 18114 20736 23852
P ESN T eII= 416 5.80 6.17 7.27 7.88 2282 (10438 (1325  (3104)  (7529) (1,166.3)

FARIE HSEER CEESEE)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FIRER) FYYF W3z E 14926  (700.4) 244 4926 462.4
EPS 1.215 2,298 2,500 3222 3733 371=01Y 1159 2214 240.2 3110 360.2
BPS 14,648 16,388 1838 21,110 24343 X% 149.1 29538 114.8 102.1 91.1
CFPS 2,991 5,048 4,029 4616 4912 Y72 135.2 1210 1148 102.1 91.0
EBITDAPS 2,840 3,781 4,161 4693 4,991 Q27220 47.4 121 0.0 0.0 0.0
SPS 28,591 39,183 39923 43874 46922 x| 2 a0l 0.7 17 0.0) 0.1 0.0
DPS 250 500 500 500 500 7|ef (34.2) 161.0 0.0 ©.1 0.1
TR EH) FUYF AR 12276 (12176)  (130.6) 79.5 11.1
PER 41.89 21.76 20.72 16.08 13.88 EXjgs Havs (204.1)  (1079) 182 (11.1) (1.6)
PBR 347 3.05 2.82 2.45 2.13 SXRZAE (1.7) 38 30 (1.9) 03)
PCFR 17.02 9.90 12.86 11.22 10.55 E57HEA) (68.8) 77.7) 0.0 0.0 0.0
EV/EBITDA 14.25 12.93 11.39 9.13 7.73 7|Et (133.6) (34.0) 15.2 9.2 (13)
PSR 178 1.28 1.30 1.18 1.10 Y FLE Wagvs (1028)  (546.4) 49.2) (48.4) (487)
X 5H| &%) FERHBHL L) 76.1)  (516.2) 0.5 03 0.0
ROE 8.78 14.81 1438 16.32 16.42 E57HEA) 0.0 0.0 0.0 0.0 0.0
ROA 174 3.00 3.53 448 484 TEHSRY S (7.2) (5.8) 0.0 0.0 0.0
ROIC 11.47 14.88 11.82 15.52 18.36 S %= (19.5) (24.4) (48.7) (487) (487)
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