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Earnings and valuation metrics 

 (12 ) 2023 2024 2025 2026E 2027E 

 ( ) 183 283 403 454 556 

YoY (%) 45.7 54.1 42.6 12.6 13.1 

 ( ) 21 35 56 77 116 

YoY (%) 82.1 68.1 61.2 37.3 50.6 

 (%) 11.3 12.3 13.9 17.0 20.8 

 ( ) 15 27 46 58 88 

EPS ( ) 345 3,360 4,248 6,332 9,650 

P/E ( ) -  12.8 28.7 17.1 11.2 

: K- IFRS  ,   
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 25.2% 
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OPM   ? 

  

 

 

Who We Are 

  

 

 

2026.03.27 

 (484870) 

 B̂uỹpd  1̂58,000  ̃
   27E Peer PER Valuation    158,000 , 

 47.7%    .  2027   

  5,560 , 1,160  . 

 

 1.      

         , 

 û û±®¬ û     4

        . 

2026   66.0 (YoY +8.2%)  ,  

   200         

 ,      û û  

  . °}û      8~10%   

   ,        

  .  2024  9,570  2027  

1.22   ,     2024  1,493

 2027  3,038     .   

           

     . 

 

 2.     OPM  

(OPM 10% )  (OPM High- Single)   

, (OPM 30% ~)        

.   2~3         

.   2025  46.3%  2027   50.5%(BULL 

53.5%)  ,   2025  1%  2027   

4.1%(BULL 4.4%)   .  2025  5   L&T  

K9    (105 )     

,          

  .    ,   

CWAT  , UAE   ,  CTS   ISU 

         . 

          

,  OPM   .  
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Summary 

  1.       

( : ) 2024 2025 
2026E 2027E 

Bear Base Bull Bear Base Bull 

 283 403 453 454 456 482 556 599 

YoY  42.6% 12.4% 12.6% 13.1% 6.4% 22.5% 31.4% 

 133  213  242  242  242  253  253  253  

 149  187  205  206  208  216  281  320  

 0  4  6  6  6  13  23  26  

 248  347  377  377  378  397  441  467  

 35  56  77  77  78  86  116  133  

 (%) 12.3 13.9 16.9 17.0 17.1 17.8 20.8 22.1 

 27  46  58  58  59  65  88  102  

 (%) 9.5 11.3 12.7 12.8 12.8 13.4 15.9 17.0 

: KUVIC  3   

 

  2. 2027E       

   

2027E  ( ) 88    Base   

Target P/E ( ) 16.4 

 ( , , LIG , 

)  Curtiss- Wright(CW)  27F P/E  

29.8  45%    

  ( ) 1,447  

   ( ) 9,153.9 

 
  ( ) 158,000 

  ( ) 107,000 

 47.7% 

: KUVIC  3     

 

  1.        2.     

 

 

 

: KUVIC  3    : KUVIC  3   
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  3.   ( / )       4.     

 

 

 

: KUVIC  3    : KUVIC  3   

 

  3.   ( )  

 2026E  2027E    

BEAR 10 26.5  CWAT MOU 

BASE 10 52.9  CWAT +  CTS MOU 

BULL 10 63.8 Ж  + UAE  +    

:  , KUVIC  3   

 

  4.      ( )  

          

BEAR 
2026E 1,003.7 473.3 1,477.0 453.4 

2027E 1,023.6 540.0 1,563.6 482.4 

BASE 
2026E 1,003.7 475.5 1,479.2 454.1 

2027E 1,025.0 750.2 1,775.3 556.4 

BULL 
2026E 1,003.7 480.9 1,484.6 456.0 

2027E 1,028.6 870.0 1,898.6 599.3 

: KUVIC  3   

 

  5.        

   /  /   

2025 53.7% 33.0% 4.8% 8.6% 100% 

2026E 59.9% 28.8% 4.1% 7.1% 100% 

2027E 65.7% 24.7% 4.6% 5.0% 100% 

: KUVIC  3   
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 ,     K-  

        

    -           

  .            

,              

 . 2026    4   -         

 ,            

   .          

 ,           . 

            .  2  

        NATO      

  GDP  2%   5%       . 

 2025  6  NATO    ,      

(R&D)  GDP  3.5%,       1.5%      

    .          

     û     ,    

      . 

       .      2021  

2  2,220         2024  2  7,180   

     .   2026  2       

         .     

               

,          . (1.59%)  

(1.37%)    GDP      3.5%~5%    

  ,            . 

               

       .       

      ,        

   .  10      (SAM)   2,000  

(   270 )    ,         

.           ,  

      . 

 

 

 

 

-    

 NATO  
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 1.       2.     

 

 

 

: SIPRI, KUVIC  3   : Business Research Insights, KUVIC  3  

 

K-      

     ,        

               

.               

            .  , 

       5   10   ,    

             

 . 

                

,     1~2         '  

(On- time Delivery)'    .       ,   

              

.           ,  

         . 

      K-      .  

   M142 (HIMARS)  ,     96    

  2030           36   

60   .    K239   100     

 ,    18~24    .     

,         126       

      . 
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        60~70%      , 

             .   

         (ITAR)  

 ,  3           

   .    3         

   û     ,  'ITAR- Free'    

         .    

        ,  K-    

           . 

 1. M142 HIMARS  K239        2.  ITAR   vs  ITAR- Free  

 
M142 HIMARS 

(Lockheed Martin) 

K239  

( ) 

   96   100 + 

  36 ~ 60  18 ~ 24  

  2030   126    

 

 

     

3   
   

  

-    

  

  
û    

   

 MRO( ) 

   

  
    

 

    

 (TOT) 

      
    

 
 

:  , KUVIC  3   :  , KUVIC  3  

 

         

            -   

 ,       .     

  K2  1,000 , K9  672 ,   290     

   ,      2        

       .    '  '  

 K9  54 (  1.38 )    (  0.12 )  , 

 K2  216    246        .   

       K-       

 . 

              

. 2026  2     UAE    - II(M- SAM II)    

    96%          

. , C- 17        - II    

    .       HQ- 9B  

         80%      

   ,        .  

     - II     ,  

(PAC- 3)             

          û    

 . 

  

  

ITAR  

 

  

ITAR- Free  

  

  

K-  

   

K-   
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 3. - II( )  HQ- 9B( )       

 - II (UAE) HQ- 9B ( ) 

   Ж    Ж  Ж   

 96%    80% ,   X 

  UAE   Ж         

            

:  , KUVIC  3  

 

2026     4( , , LIG , KAI)      

 100  ,   10       . 

  2026       31.5%,   40.5%    

.      (EPS)  52%  ,   

 (27%)  (6%)    .       

 4   ,           

.           ,    

     . 

 4.   vs        3.    4 ( 4)   

    - II 

  3~5  50~70  15~20  

  
  

   

   

  

û   

/  

    
'  ' 

 

  

  

 

 

 

:  , KUVIC  3   : DART, KUVIC  3  
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K-  5         

 1974            K-  

    .     , , LIG

, (KAI)             

    .         

,       '   '        

   .  

1) /   

       ,      

    .         

   .  (Self- Locking)        

  K9/K55 , K1/K2   /   ,    

       .     

,  , L- SAM      K1  K2   

  . , (KAI)  /    /

   . 

 4. /      5.    

 

 

 

: , KUVIC  3   : , KUVIC  3  

 

 6.     7.   

 

 

 

: , KUVIC  3   : , KUVIC  3  

( , 

, L- SAM)  

K9/K55  
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2)   

 /  Strut    

 ( )   ( )          

  (suspension)   .      

               

         .   

               

. Strut         ,      

   .            K9

, K10 , K21 / , K55A1     

  . 

 

   ,     , , ,  

 .            

        .       

 ,   , , L- SAM      

,  ,     ,   K2   

.  2025  1     ̂  ̃    , 

       . 

 8. /Strut         9.  

 

 

 

: , KUVIC  3   : , KUVIC  3  

 

3)  : LIG      

 (Towed Away Sonar)   

               

        .    

  , ,     /  .   

            /  

            . 

 

 

   

̂  ̃  
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,               

.            

  . LIG         MOU   , 

2025 (MADEX2025)          

. 

 10.      11.  

 

 

 

: , KUVIC  3   :  , KUVIC  3  

 

4)   :        

        254Q      

 .    , (ADD)   . 

FSM(Fast Steering Mirror) 

  /  ,      .    

            

 km         .    

  , ,         . 

3   (3 Stages TVC) 

      3    , , ,    

           .   

        .     

       ,        

     . 

     

   2         ,  

     .       

   ,          . 
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 12.   

 

: KUVIC  3  

 

(1)   ~ 2025  10  : 2022   K-      

2025       2023- 2024      

    .     2025 3    344

    105%   . 

 

(2) 2025  10   ~ 2025  12  :         

         .     

           ,  

           . 

 

(3) 2025  12   ~ 2026  1  : 2025       

        ,   .  

2025   4,033 (YoY +42.6%)   561 (YoY +61%)     

  .    , ,      ,  

       Ͻ       . 

 

(4) 2026  1   ~ :           

2    -            

  .  3  , 25       (

PE)       .      K2

      1Q26        .

0

50,000

100,000

150,000

200,000

250,000

0

5

10

15

20

25

2024-12 2025-03 2025-06 2025-09 2025-12 2026-03

(L) (R)( ) ( )

(1) (2) (4) (3) 



 

KUVIC Research 13 

2026.3.27 

  

         ,      

 (Local ),       . 

2025       K-        4,033  

,   42.6%      .   561   

 61%       .     

 2,164   53%   K9  K2       

   .   ,  II    1,330 (33%)  

, /  (348 , 9%)  /  (192 , 5%)    

     .  

      2025    1  37     1  

 .  2024   9,570    5%  ,        

2.5       .         

   ,          

  . 

   (Redback)  .      

(Corvus Technology Solutions)            

   ,          ,   

(ISU)     .     L&T  K9  2   

 (  105 )  ,            

 .          , 

        . 

 13. 2025       14.   
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   , , LIG , (KAI)   ̂  x̃

       .      

 , ,         .   

       . 

 15.       

 

: , KUVIC  3  

 

  

    

         .    , , 

      .         

 (Cost plus margin)        .  

     10%  ,   10%     

   .         ,  30%

       . 

(OPM High- Single):           

  

(OPM 10%  ):  10%   ,   10%  

.   10%     

(OPM 30% ):       ,  30%  

    

 2025         .    52.8%

 (47.2%)  ,    64.6%   (35.4%)  . 

            .   

30%              

   . 
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 16. 2025    (  vs )   17. 2025    (  vs ) 

 

 

 

: , KUVIC  3   : , KUVIC  3  

 

   

              

          .    

     ,      ,  

   . 

K2/K9  :              

  .       .    

               

      .    2025  5     

L&T  105   K9      ,     

   .      K2  K9    

    . 

     :         

  . UAE           

.        ,  100      

   .          

ISU(  )    ,         . 

 (Drone)  (   ):   /    

.    70%      (Baykar )   

     .        

 (  Moog )           

.        ,     

          .

53%
47%

35%

65%

 

 

30%   

  

   

  (2025) 

   

CAGR 16%  
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2025          (52.8%)   (47.2%)  

  (2024    47.1%,  52.8%).      

             

,  14.0%  (2024   12.3%). 2026   14% 

    .  

 5.    ,  ( )  

 2024 2025 YoY 

 282.8 403.3 42.6% 

 145.1 216.4 49.1% 

 99.4 133.0 33.8% 

/  18.4 19.2 4.3% 

/  19.9 34.8 74.9% 

 34.8 56.1 61.0% 

 27.0 45.6 69.1% 

: , KUVIC  3  

 

 6.      ( )  

 2023 2024 2025 

 108.8 133.4 212.8 

 74.6 149.4 190.5 

 183.4 282.8 403.3 

: , KUVIC  3  

 

   Capa  

            

 .  ( /   )  ( / )  2023  89%, 

2024  90%  2025  95%  .   K9 , K2   K-   

       ,      

  . 

         ,    

(CapEx)        . 
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 18.      7. Capa  

 

 

  
  

( : ) 

2024.03 ~ 2026.12 
  

-    
3,570 

2023.05 ~ 2026.12 
    

-     
1,330 

2025.01 ~ 2026.12 
    

-     
1,500 

 

: , KUVIC  3   : , KUVIC  3  

 

           Capa     

  .             

  2026    64      ,     

     . 

           ,   

           .  CAPEX  

  <    ̥  Capa   ̥  (Cap)   (Mix) >  

   . 
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Point 1.        

          

    ,         

   . 2026   66.0 (YoY +8.2%)  ,  

   200       , ,    

  .   , , LIG ,    

       . 

      ,   2023  7,299 , 2024  9,570

, 2025  1.0   .   2026  1.03 , 2027  1.22  

  .      2025  1,905 , 2026  2,124 , 2027  

3,038    ,     . 2025     

28.7% ,       . 

  , , TVC          

      .  , K9     40   

    3.3   8.2%  ,      30    

3.0 (  10.2%) ,         . 

      

     .      

(OPM)  8~9%   ,     .    

    10% ,     10%    ,   

     . 

,    4      ,     

         .      

      . 

 19.       20.      

 

 

 

: KUVIC  3    : KUVIC  3   
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Point 2.     OPM  

       

       .    , 

        . ,     

           .   

   10% ,    30%      .  

  ,        . 

2025  5  20   L&T   105   K9  2       

      .       

,       .   2025   39.8  

  1%  ,  2~3       , 

 2026  63.4 (1.4%), 2027  226.2 (4.1%)      

   . 

          

            .  

       Capa       

 .         ,      

   .        ̂ ̃     

   ĈWAT̃     Capa   .      

     MOU      .  

  UAE              

     100    .      CTS

 MOU   2026  6    ISU     .  

           .  

                

        .  

 21.   ( / )      8.     

 

 

   

 CWAT MOU 

 CTS MOU 

UAE     

 

 ISU  

  

 K9 () 
 

: KUVIC  3    :  , KUVIC  3   
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           . -  , 

      ,          

       .        

      .  

              

,        .    NATO  

      , ,       

   .        .  

SIPRI(Stockholm International Peace Research Institute)      2020

 2024  CAGR 4.4%  ,   2030   .   

             

    ,   . 

 

      

       

   û    (73.78%)      , 

         . 2025       

û    ,  1         

      . 

, 2026  3   PE       

.    SPA     ,      

         .       

  . 

         .     

   2025   4,033 ,  561     . 

                . 

     25.2%        

  ,         . 

       ,       

 . 
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        '  ' ,    

   '  '  .        . 

,       û      

,  (BEAR/BASE/BULL)         

. ,            , 

   û û   . ,      

  .      (   +  )   

(2025.12.31  1  37 )          

 . 

    

2025  12  31    10,037 .     

   , 2024  22.8%, 2025  28.7%      

      2025  (28.7%)      .   

   (Capa)         

 . 

  -   

    û ûLIG ûKAI    

  .          

,        . 

            ,   

   .  35    BEAR/BASE/BULL    

   .  
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 9.            

    ( ) ( )   

2027 K9  3.26 489 BEAR/BASE/BULL 

2027 K9  3.26 489 BEAR/BASE/BULL 

2027 K9  3.26 417 BASE/BULL 

2027 K9  3.26 39 BASE/BULL 

2028 K9  3.26 98 BULL 

2027   3.05 110 BEAR/BASE/BULL 

2027   3.05 153 BASE/BULL 

2028   3.05 110 BULL 

2026   3.50 452 BEAR/BASE/BULL 

2027   3.50 1,043 BEAR/BASE/BULL 

2028   3.50 1,050 BULL 

2028  UAE 1.20 12 BASE/BULL 

2028   1.20 22 BASE/BULL 

2026   1.20 14 BULL 

2027 KF- 21  2.00 32 BEAR/BASE/BULL 

2027 KF- 21 UAE 2.00 48 BEAR/BASE/BULL 

2028 KF- 21  2.00 40 BEAR/BASE/BULL 

2028 KF- 21  2.00 48 BASE/BULL 

2028 KF- 21  2.00 40 BASE/BULL 

2026 KF- 21  2.00 40 BULL 

2026 K2  3.61 ( ) BEAR/BASE/BULL 

2026 K2  3.61 780 BEAR/BASE/BULL 

2027 K2  3.61 903 BASE/BULL 

2027 K2  3.61 903 BULL 

2027 - II  11.95 48 BEAR/BASE/BULL 

2027 - II 
º¦ªû û 

  
11.95 143 BASE/BULL 

2028 - II  11.95 48 BULL 

2027 FA- 50  1.20 43 BASE/BULL 

2026 FA- 50  1.20 22 BASE/BULL 

2027 FA- 50  1.20 12 BASE/BULL 

2027 FA- 50  1.20 12 BULL 

2027 T- 50  (UJTS) 1.20 174 BULL 

2027 L- SAM UAE 12.80 128 BEAR/BASE/BULL 

2027 L- SAM  12.80 128 BASE/BULL 

2028 L- SAM  12.80 102 BULL 

:  , KUVIC  3   

 

 

 

 

 

 



 

KUVIC Research 23 

2026.3.27 

  -   

           .  

    CWAT(BLAC    MOU),  CTS(  

MOU), UAE    (100 ),     ,  K9 

  (K9 ),     . 

 10.   ( )  

 2026E  2027E    

BEAR 10 26.5  CWAT MOU 

BASE 10 52.9  CWAT +  CTS MOU 

BULL 10 63.8 Ж  + UAE  +    

:  , KUVIC  3   

 

   

       . 2025     (2,374 )  

,    (2026  +8.2%, 2027~2028  +7.0%)     

 2026  2,569 , 2027  2,749 , 2028  2,941  .     

       . 

2025   MNC     52.8%   , K9ûK2û    (  

  û   )      .    

       . 

 

    

     (  +  + )     

,   28.66%      .      

      . 

 11.      ( )  

          

BEAR 
2026E 1,003.7 473.3 1,477.0 453.4 

2027E 1,023.6 540.0 1,563.6 482.4 

BASE 
2026E 1,003.7 475.5 1,479.2 454.1 

2027E 1,025.0 750.2 1,775.3 556.4 

BULL 
2026E 1,003.7 480.9 1,484.6 456.0 

2027E 1,028.6 870.0 1,898.6 599.3 

: KUVIC  3   

         .    K9û

         , L - SAMû 2    

  2027         . 

 

 


