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Earnings and valuation metrics 

 (12 ) 2024 2025 2026E 2027E 2028E 

 ( ) 258 320 417 555 750 

YoY (%) - 15% 24% 31% 33% 35% 

 ( ) - 19 12 40 63 100 

YoY (%) -   232% 59% 58% 

 (%) - 7.5 3.7 9.5 11.4 13.3 

 ( ) - 3 7 34 54 80 

EPS ( ) - 280.5 695.1 3,170.6 5,040.4 7,430.6 

P/E ( ) - 133.7 85.6 40.7 25.6 17.4 

: K- IFRS  ,   

: KUVIC  1  
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 B̂uỹpd  1̂98,000  ̃
   Historical EV/EBITDA    198,000 , 

 54%    .  2026   

  4,174 , 396  . 

 

 1. Non- Starlink    

Starlink     90%      

Non- Starlink    . LEO    

      ,    

       EU  11.4   ®·®¸öd

,  2.5    Lightspeed     

    .   , A , 

, SES, AST   Non- Starlink    

     ,    

 ,        

 .  A   2023  3   2,417   

    , A      

      . 

 

 2.      

2024           

  LEO        

, 2025      .  

LEO       NexusWave  

 . GEO   LEO        

  1,000  , 2026   3,000    

.  NexusWave  GEO  LEO  

     , NexusWave    

   GEO  LEO    

.      ASP      

 ,   1,243   15.9%   2025

 4   . 2022      

    .       

      . 
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C O N T E N T S  

Summary                                                3              

                                                  4              
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                                               14              

Point 1. Non- Starlink   

    

Point 2. LEO          

  

  

                                                22             

                                                23              
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Summary 

 1.       

( : ) 2024 2025 2026E 2027E 2028E 

 258 320 417 555 750 

YoY - 15% 24% 31% 33% 35% 

 97 139 190 305 483 

 151 180 221 244 263 

 10 0 6 5 4 

 277 308 378 492 651 

 - 19 12 40 63 100 

 (%) - 8% 4% 10% 11% 13% 

 - 3 7 34 54 60 

 (%) - 1% 2% 8% 10% 11% 

: KUVIC  1   

 

 2. 2026E  (EV/EBITDA )     

    

2026E EBITDA( ) 68,649 ( ) 64,254 

Target EV/EBITDA 32.5 ( ) 11,569 

Target EV( ) 2,231,102 ( ) 40,519 

( ) 102,995 ( ) 20,000 

 10,737,497 ( ) 136,341 

( ) 198,000 ( ) 32,846 

( ) 129,100 ( ) 500 

(%) 54% ( ) 102,995 

: KUVIC  1      
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  :     

    

        .    km  

  , û û û     . ,    

     .   1km   3~5  

,      3   .     

    ,  32% (26  )    ,   ,  

    . 

      .   ,    

 (UT)      .      

 (GW)   ,       

. ,       . ,   

   ,    .     

UT/GW    ,        

   .  

 1.        2.      

 

 

  

: KUVIC  1   : KUVIC  1  

:     

SpaceX    ̥ (  180 +)̥ (  2,500+)̥ (155 ,  1,000

)̥ (  FPA)       .    

 LEO( )     . 

  

 +  

 +  

LEO   

5~10   
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      LEO, MEO, GEO  . LEO     

   20~40ms         B2C  . 

, LEO               

 . GEO        ,    3   

   . GEO   ,  ,   ,   

  ,  600ms    .    

B2C    LEO   . 

 3.       4.    

 

 

 
 

: Link Communications Systems , KUVIC  1   : KUVIC  1  

 

    ?  

      . 2025  7  24 ,    

   .  2.5      16%  , 140   96  

  .    ,      

(  )  .          

  ,   .   Non- Starlink    

. 

Non- Starlink     û  û    .  û  

.             

,        .      EU  IRIS2 

. EU   106     LEO 264 +MEO 18     

, SpaceRISE (SES, Eutelsat, Hispasat)  EU  12    .  

 û  ,  ,   , û      ,  

         .  (SDA)  LEO 

, Amazon Kuiper 3,236 ,  Guowang 13,000     .  

 2025       65%     û    

        . Amazon Leo   100   

  3,236   LEO   , 2025  4     27  

, 2026       .  Amazon Leo  AWS   

 'Direct to AWS'     .   Eutelsat OneWeb  LEO 

    , Telesat Lightspeed      .  
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Amazon Leo          SES, OneWeb, 

Telesat, IRIS2     ,        

 . 

 3. Non-Starlink     

        

Amazon Leo  $10B+ Amazon   150 

EU IRIS2  E106 EU + SpaceRISE 24.12  

OneWeb /  E15 E7.5 + E1.63 LEO648  

Telesat Lightspeed  $3.5B  C$2.14B   

SDA  $4.2B~$4.7B/   Tranche0,1 

Guowang     113(25.12) 

:  , KUVIC  1  

 VS ,    :    

    .  GEO      

,   LEO   (FPA)  . FPA      

 ,       . FPA   

  ~60%  û û ( )  û     .  

2026     65%+  FPA   .    LEO/MEO/GEO  

       .  

 5.     6.   

 

 

 

: NASA, KUVIC  1   : , KUVIC  1  

  LEO   , GEO  LEO    

   .    FPA  (  )   

           .  

   :  

       . , ~    

     .        

,        .  RF 

     ,    .    

   . ,   ,   

        .  Non- Starlink    

      .  
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  CPI International(Ka/Q/V - band  ), AvL  Technologies(  

   )  . Mordor Intelligence       2025  63.6

  2030  125.2  (CAGR 14.5%) ,   2025  798   2032  

1,854  (CAGR 12.8%)   . 

 7.         8.    

 

 

 

: MarketsandMarkets , KUVIC  1    : KUVIC  1  

 4.     

 GW  GW ( )     

Starlink(SpaceX)  150  , 13    170   8~32 /  LA(8 ), (32 ) 

Eutelsat OneWeb 40  SNP, 29  PoP   16  ,  Luanda(16 ) 

Amazon Leo (   ,  212 ) 300  (AWS re:Invet ) 4~6 /  , , ,   

Telesat Lightspeed   20~30    8 /  ,  20~30 ( ) 

: SpaceNews, KUVIC  1  

  :  VSAT   

 VSAT  2033   71     .  GEO   

 ,  LEO/MEO   17.6%     . , 

GEO  LEO           

   .  VSAT      (   , 

 ),  2024  (MLC)      ,    

  60%  15   ,     . 

 2025     6  9       (60%  IMO  

), 2        25%  .      

 VSAT     60%   1   .  

  ~ :  

   GEO+LEO    .   LEO   

   ,  (IMO GMDSS)        

  . Viasat  Telesat Lightspeed  LEO    GEO  

    ,  ESA  Viasat Aera  2028     . 

SES  GEO ~90  + MEO O3b mPOWER ~30       , 

2024  NATO  MEO    . OneWeb  CMA CGM  300 +  

 LEO   Marlink   .   Non- Starlink  

 ,  GEO+LEO       ,  
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CAGR 6.9% 
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2025  2  Telesat LEO  Ka- Band         

 . 

 9.  VSAT    10.  VSAT  

 

 

 

: Mordor Intelligence , KUVIC  1   : , KUVIC  1  
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,   

LEO          (CAGR 18.4%)  

 ,         .  2004

    û û  ,  VSAT     60%  

   .      , 

  RF    û û     , 2025  

   3,196 (+23.9% YoY),  120    194   

  ,     . 

    , LEO        

  . 2024    58.5%,  37.8%,  3.8%    2025  

3    59%,  41%   ,     30% 

     2026     50%    . 

 11.     

 

: , KUVIC  1  

 

  

     ,   û  û  û    1

            . 

   VSAT    1   pd®ÓÒÆ×ØÆÙû²Æ×ÑÎÓÐû¨Æ×ÓÎÛÆÑd 

û û        .  2023~2024    

 GEO  LEO         ,  

2   .  2025   LEO    , GEO  LEO  

    Nexuswave        , 

  3    . 
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26F 50%+  

2024  , 

Nexuswave  
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  2017  OneWeb      , ±ª´û²ª´d 

        .      

    ,       

    . 2025   A     1,100    

.     2026  1,300~1,500   .   

X    ±ª´û²ª´d (OneWeb, SES, , AST  )  

   ,     LEO     

     .      410   

 LEO     ,    û   . 

 LEO   ,  

        û    . 

  OneWeb, SES, Telesat, A    ,   , , û , 

.  X   LEO      ,   

       . 

   ̂   ̥d   ̥d   ̥d  ̃   , 

      .    2024  300  

2025  1,108 (+269%)     34.7%      

.    A     (  180 ,   3,236 /  

  300   )    ,       

       .      OneWeb 

   LEO       . 

      . GEO   (600~700ms)  LEO   

30~50ms  ,         . 

 Inmarsat    NexusWave    ,  6   

1,000    . Inmarsat Fleet Xpress     16,000    

    ,      .  

 5.         

  Eutelsat SES O3b Telesat Panasonic Company A AST RISE 

Parabolic 
Land Fixed /  /      

GEO: Hispasat 

MEO: SES 

LEO: OneWeb 

290   

Maritime /  /      

Phased Array 

Enterprise 

  

  

  

253 (25.07) 

  

113 (25.03) 

 

  

 

Consumer   

Maritime   

Land Mobile   

Man Pack Launching 

    

  

Aviation   
  

409 (24.09) 
 

Ground Gateway Gen2   
  

123 (24.09) 

  

290 (24.10) 
 

/  

305  (23.08) 

356  (24.04) 

890  (24.09) 

864  (25.12) 

  

280 (25.08) 

: , KUVIC  1  

 

  

 ,  

   

   

LEO   
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 GEO  ,  7.5km   LEO       

      ,       

 .  ESA(   )   , ̥ ̥ ̥

   û     .     ADC

   Campus 2       , R&D  1  

 . X   LEO      ESA   

. 

 20   RF       .    

     ,  RF        

  .   v240MT     ,  

 GEO  LEO   .        

        . 

 6.       

 VSAT Flat Panel L-Band/GMDSS Gateway WGS Certi 

Intellian 
O 

(GEO/MEO/LEO) 
O O O O 

COBHAM 
 

(Only GEO) 
X O O X 

STARLINK X 
 

(Only HD) 
X O X 

HUGHES X 
 

(Only HD) 
X X X 

: , KUVIC  1  

 

Peer 

 7.  Peer   

 Intellian COBHAM HUGHES STARLINK 

Inmarsat (NexusWave) O O X X 

Eutelsat OneWeb O O O X 

SES (O3b MEO) O O X X 

Telesat (Lightspeed) O O O X 

Amazon (Company A) O X X X 

Panasonic () O X X X 

AST SpaceMobile O X X X 

: , KUVIC  1  

Cobham  Inmarsat NexusWave  SAILOR XTR GX - R2  (100 +  ), 

OneWeb TRACKER , Telesat Lightspeed   , SES MEO Ka   

 4    .  Inmarsat  70    

     .  Cobham  VSAT  GEO Only  

 pd±ª´û²ª´d         

 . 

  

 RF  
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Hughes  OneWeb           , 

ESA  (HL1120W)  5,000   . Telesat Lightspeed  MSP(Managed 

Service Provider)   .  Hughes       

(FPA)   ,        VSAT   

 . 

Starlink  û û   ,      

 .   FPA        VSAT  

   . 

pd¦ÒÆßÔÓûµÆÓÆØÔÓÎÈû¦¸¹d¸ÕÆÈÊ²ÔÇÎÑÊd      3

        ,    LEO  

     . 

    

         ,   

         .  2025     

  2,922  ,  2028     .     

     , 4Q25  1,243  (OPM 16%)    

    .   

    (LEO)     . LEO   

          ,   

    .  A     80    

 , 2026           . 

        . (OneWeb)  Gen2  

  , SES(711  ),  (410  ), (ARC- M4), GMDSS(   

8  )    .   2026  6     (SOP)  

   8~10%       . 

 8.      

   ( )   

2021-03-05 2025-08-31 Oneweb 82.888  ( )  

2021-08-18 2023-12-31 Oneweb 9.716  Dual Terminal  

2021-10-01 2026-08-31 SES 71.112  User Terminal  

2021-11-23 2024-01-31 Oneweb 63.764  Dual Terminal  

2023-08-17 2025-09-30 A  30.619    

2024-04-24 2025-11-30 A  35.678    

2024-09-23 2026-10-11 A  89.055   
2025-03-01~2026-02-01,  

 2026-10-11  

2024-10-19 2027-12-31 TELESAT 28.975    2027 12  

2025-06-30 2029-06-30 SES 25.310    

2025-08-08 2026-12-31 AST SpaceMobile 28.051  (D2D)  

2025-09-16 2030-09-14 Panasonic 40.981    

2025-12-16 2028-02-08 A  86.442    

: , KUVIC  1  
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 12.   

 
: KUVIC  1  

 

dvtvvrtudãdvtvwrtw~d   ̥d   

OneWeb  (828 )       40~85   

 .  VSAT   60%     LEO   

  ,   96,515  . 

 

dvtvwrtxdãdvtvxrt}~d¬ª´̥±ª´d   ̥d   

   GEO  LEO        . 

 - 50 ~- 100   ,        

   - 68%  31,050  . 

 

dvtvxrutdãdvtvyrtz~dA  GW   +   ̥d   

A     2,417   GW  300 ̥uput|(+269%)  

.   NexusWave    , 25   

120      60,000~70,000  . 

 

dvtvyrt{dãdvtvzrtv~dX   +    ̥d  

4Q25  1,243 û´µ²duzrti     . 25  12  X 

      ,  2,922 (28  )   

  140,000  . 
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Point 1. Non- Starlink     

     

Non- Starlink         ,   

     .       

           ,   

 .  ,          

     .       . 

 9.  Non- Starlink     

       

  , , ,  
 ,      

(2021  3 , 8 , 11 ,  1,564  ) 

2019   , 

    

 , ,      (2024  10 , 290 )     

A       (2025  12 , 864 ) 2023      

SES , , ,      (2025  7 , 253 )    

 ,  2010  Fleet Xpress, FleetBroadband    2018    

AST   D2D     (2025  8 , 280 )  D2D   

: ,  , KUVIC  1   

Non- Starlink         ,  

 Non- Starlink    LEO        

 .        , 1  102 , 2  290

, 3  502 , 4  891      . Non- Starlink   

     .  

 13. 2025          14. 2024~25   /     

 

 

 

: KUVIC  1   : KUVIC  1  

 LEO    X  Starlink   . 2026  3   Starlink  

     90% , 2025   $118  (  18  )   .  

     Non- Starlink     . LEO   

            , Starlink  

   X        . 
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 15. X   Starlink  

 

: Forecast International,  KUVIC  1  

 Starlink         ,    

 LEO    Starlink      .      

    . EU  IRIS²  .  IRIS²  LEO  

        .  2017   

    9      .    

   648  1,000   ,     

  .         2024  10   290   

       .  LEO  156  2026  12

 1    ,          

   .         . 

  ®·®¸ö    ,       

     .         

   .  

 10. Non- Starlink     

 EU  

 ®·®¸öd Lightspeed ( ) 

 290  MEO+LEO    LEO 156    

   65.5   (  11.4  ) 25.4   (  2.5  ) 

      

     440     SpaceX  14     

 2029    / 2030     2026  12    / 2028  1    

:  , ,  , KUVIC  1  
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Non- Starlink      A   

   Non- Starlink       A . A

 2029   3,236            

   165 ~200  (  25~30  )  . X  3   

  90     ,  2  12   6   32    

     212  .  3  29  ULA   V   

29    .   11        óA

 Leo( )ô    ,   (FCC)  2   4500   

       7,727       . 

 11. A  LEO      

#        

0 Protoflight  2023.10.06 ULA Atlas V 501 2 ( ) 2 ( ) 

1 KA- 01 2025.04.28 ULA Atlas V 551 27 27 

2 KA- 02 2025.06.23 ULA Atlas V 551 27 54 

3 KF- 01 2025.07.16 SpaceX Falcon 9 24 78 

4 KF- 02 2025.08.11 SpaceX Falcon 9 24 102 

5 KA- 03 2025.09.25 ULA Atlas V 551 27 129 

6 KF- 03 2025.10.13 SpaceX Falcon 9 24 153 

7 LA- 04 2025.12.16 ULA Atlas V 551 27 180 

8 LE- 01 2026.02.12 Arianespace Ariane 64 32 212 

9 LA- 05 2026.03.29 ( ) ULA Atlas V 551 29 241 ( ) 

: A , KUVIC  1   

 A  LEO       2023   A  

    .     , A    

   .  A        2023  

8           .  864    4  

    2,578    33.5% .  A     

        . A      

        .  

 16.  A      

 

: KUVIC  1  

306 357

891 864
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  , A  Leo       3%    . 

    212 , 1   3,236     7,727 .  

A    óAWS re:Invent ô          

300   .    5        

   .     A      

,   2,417          . 

   ? 

        , A    

  ,  AST     . Non- Starlink   

        .     

         .  

      , , ,   . 

  3~4m       ,    

,  ,       .    

     .  2024  10   Lightspeed  

 127     , , ,   ,   

   , ,    .  

            

        .      

  (Comtech)  , BUC          

AvL           . 

     ,  .   Non- Starlink  

     .         

       .   L  C, Ku, Ka, X, Q, V

     GEO, MEO, LEO       Non-

Starlink      .  

 12.     ,   

    

A  (Leo) Ka  (26.5~40GHz ) LEO (590~630km) 

 (Lightspeed) Ka  LEO (  1,000km) 

  (OneWeb) Ku  (12~18GHz ) LEO (~1,200km) 

SES (O3b mPOWER) Ka  MEO (~8,000km) 

AST  Q/V  (37.5~52.4GHz(Q), 40~75GHz(V)) LEO (~700km) 

:  , KUVIC  1  

         . 2024  2    

 PST   4,000   ,  3   2026   2   

  120   . A         

   ,          

  .   Non- Starlink     

    . 
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Point 2. LEO        

2026  - ,       

  (VSAT)      60%    1  

.      2024    .    

2022   2,191   2024   1,507    31% . 

 17. 2021~2025           18. 2024~2025      

 

 

 

: KUVIC  1   : KUVIC  1  

     .          

    .  2023   648    ,    

  .     ,      

       .    GEO   LEO 

       . ,     

  Starlink            

       .  SES     

   ,          2024   

   .  

     2025     .    

    , 2025  5  30      

         .   GEO  LEO  

   NexusWave  2025  2  ,    

       .     2025

    .  

2025  3    372    284   +30.8%   ,  

     +134.9%,  +59.9%   . 4

  642    460    +39.4%      . 

              

.  2024       , 2026     

          . 
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NexusWave   LEO       

         GEO   GEO+LEO 

,  LEO   .       

      . 

 13. GEO vs. LEO   

 GEO ( ) LEO ( ) 

  ~35,786km 160~2,000km 

  24  (  ) 90~120  

     3~4  ~   

 500~700ms 20~50ms 

  10~50Mbps 100~250 Mbps 

  ( ) ~$10/GB (VSAT ) ~$1/GB 

  ( )   (0.5 +)    

  IoT ( )         

    ( )      

  Intelsat, Eutelsat, Viasat, SES Starlink, OneWeb, Company A 

: Ookla 2025, SpaceNews, Valour Consultancy,  , KUVIC  1  

    ,  ,          

 ,        GEO   .  

 LEO  . 500~2,000km       . 

Starlink      LEO       , 

   GEO     LEO    . 

        NexusWave . NexusWave   

GEO    LEO    ,      LTE   

    ,     340 Mbps   

   .  Starlink  GEO      

      .     2025   

  1,000  , 2026     3,000     

     .  ViaSat- 3     

NexusWave     ,       .  

 19. NexusWave      20. NexusWave  GEO Ka   ̂¬½zt³½dvs­µ̃ 

 

 

 

: Viasat, KUVIC  1   : , KUVIC  1  

GEO, LEO  

LTE   

  

NexusWave 
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NexusWave            

  ,   . NexusWave       

  .      90%     

NexusWave       .   GEO   

 VSAT , LEO       OW10HM   . 

 NexusWave       GEO  LEO    

.  GEO     LEO       . 

 21. 2025 (NexusWave  )  Viasat    &     

 

: KUVIC  1  

 LEO              

 .  GEO  1  ,   LEO  

          . 
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Risk 1. A      

 A  FCC     2026  7  30     1,618   

  .  2026  3   212   ,    13% 
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 . 2026  1  2025  7   3  20      

, 3   1          .  A   1

 30            2028  7  24   

 FCC   .  3    FCC  A      

 , FCC      .  A   LEO   

 ,   Starlink      . 

 A            

    .            

        .     2024  

         .    A   

  . 

Risk 2. Starlink     

Starlink  X            1   
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