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Top-pick: DroneShield (ASX:DRO)
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Estimated Income Statement

(AUD in Thousands) 2022 2023 2024 ~1H25 2025E 2026E 2027E 2028E
Revenue 16,886 54,089 57,529 72,324 195600 395697 668,490 845457
YoY(%) 59.3%  220.3% 6.4%|  210.4%|  240.0%  102.3% 68.9% 26.5%

Cost Of Goods Sold 4,976 15,137 16,284 25,029 56,006 112,014 189,955 257,386
Gross Profit 11,910 38,952 41,245 47,295| 139,594 283,683 478534 588,070
GPM (%) 70.5% 72.0% 71.7% 65.4% 71.4% 71.7% 71.6% 69.6%

Operating Expenses 15,000 36,354 54,747 46,266 108261 143615 187,116 226,831
Operating Income (3,090) 2,598  (13,502) 1,029 31,333 140,068 291,418 361,239
OPM (%) 18.3% 4.8% -23.5% 1.4% 16.0% 35.4% 43.6% 42.7%

Net other income 703 570 6,716 4,391 8,854 8,537 8,537 8,537
Profit before income tax benefit (2,388) 3,168 (6,786) 5,420 40,187 148,604 299,954 369,775
Income tax benefit 1,980 (6,168) (5,466) (3.078)] (12,056)  (44,581)  (89,986) (110,933)
Net Income (408) (3,000) (12,252) 2,342 28,131 104,023 209,968 258,843
NPM(%) -2.4% -5.5% -21.3% 3.2% 14.4% 26.3% 31.4% 30.6%

Top Pick
DroneShield (ASX:DRO)

Buy

X7} AUD 4.47
Target Price: AUD 10.77
AFE01E: 141.0%

12M F7150|
A7tEH AUD 4.323 bn
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Key Metrics (1H25)

NN EEY; AUD 353.5mn
P EY AUD 39.0 mn
A2 = AUD 314.5 mn
PER (TTM) 473.00x
EPS (TTM) AUD 0.01
ROE (TTM) 2.2%

zQ 3%

FMR LCC 7.2%
State Street Advisors 6.3%
The Vanguard Group 5.2%
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UAV: B2
UAS: 28 A7l
UCAV: TMEL UAV
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UAV(Unmanned Aerial Vehicle)= 22
OlM 24 =F E= A2 HFezE 2
UAVOIX[Zt EZ20|2t= 7HYE XMl &

y

o
=]
I
ol
on
al

)
0z
i

oxt
o

d

0%
2
Rl
=
o
]
&
og 10
2

— =
Ok
2

o 2
ro
0
n
A
o
rr
0
40
ro
A
0z
Rall
ol
c
()
=
LN

—_

FIE+FUUVME =|-5fi-5 Tl

Ct. CHoF 2M0M= E22 UAVE HQIE $HY5101 M&sHeict

e
o
H
1=
rok

UAS(Unmanned Aircraft System)= =2 7|X| OlL|2} 280 LRst ZMQA MIHE f
HA ZHFolct. XMoo= X|M4SHEH|, Ho|HY3, sS4 HH| S A7 = SHE 7t
(o} | U
M ME AR SHME SHo=Z HAE RYCE, BfUAH-RERE & 2HSE SEol ErA
=

= = od
7|, UAS= 28 AA|, UCAVE HEE T UAVE 2J0|EiCt.

mjo
PN
M
_|T|_
C
>
<
rr
40
ro
09'E
Okl

#H 1-1. VAV AZ 72 CH -2 EEB 7|USED HE Y 7IYSe| g 4¥E

(USD bn)
160 -

120 4

80 -

40

25 26E 27E

IN

157.2 1 — AVAV KTOS LMT Leonardo

(1Q22=1)

228E 29E 30E 31E  32E 33E  34E 22 23 24 25

Z£X%|: Marketsandmarkets, SMIC £t¢d AE! £X: Investing.com, SMIC £t1 AE!



Industry Research Report | EfQEZ Atd

T 572l H

E
7lsol w2t 2REE S
=
S

=2

E2 70 &37(et OEEVIXZ 350 & R0l S B, 52, Sk BX 7|15 &

J|Eoz 0131 HiA|loz BEL|0| 28EICt 3 715 EHEXOZ QI2L|= 7|2 NATOQ|
2 7|8t 2R, EE2 R0 w2t 37 SWAE 2SI 2EiA 12 150kg Ofst, A
15 0~6OOI<g, A 32 600kg O|&f0|Ct &HH, 27|7} ofL|2t HIHA2| Y&tol w2t 257
7|= k=0, chEXo=Z 1nX™l(Fixed Wing), 2|X2(Rotary Wing), 7HHAZE{&(Tilt Rotor), =
B3 (Coaxial), HEISEI&(Multi Coptern)Q| CHA 7HX| RS2 L= 4 RUCL

ngele HiEy| 17| (Fixed Wing)2 HUtAQl HIAMY MY 1F-E HNE Sl YHE U= FEHS =E20|Ct
=7l §820| =0} 972 ARJ} AMCijxo=z ML} P ZE Fx|20| st & 2t

27t 2
Al Bt Q20N =2 EH=ICE Clot XX EN
7 3

TE|0, OIFF Al Higfo| dek=

=
Mk
Ral
kO 0o

H(EHENS & + 9 MIZoM EFE &
of0| wt=Ct O|ze| =8|d|E{(Predator, MQ-1)7

X9|(Rotary Wing)2 & E|.=. = 'IE* EE'IE °FE43'-P ==
:Ewol 7tsst7[of, 0™ =
M HXH[-(EHE)0| 7f

lob
>
10
rio
e
o
I
m
lOI'
ro ™A
i
mjo
ofn
Rl
=2
ne
rr
n
rhu
k=]
[
4>
ikl
o
Lo

Okl
]
=2
x
H
°
o
A
]
4>
$0
iul
Ok

=

0||' H

O ™ St oA
<

=2

0]
rok
oo |
4o
=2
x
Pal
4
Ho
0
m o
L

SR OIAE 0f2i0] Nt

—

rn
for
o
=2
R
1A
rr
n
X

Hn

mjo

2 A 1o N
In 0%

_O'E

kI

JMHZEEe nFo  JMHRE{S(Tilt Rotor)2 O|EE Alole 3FYUXZY ZEHE MY $Eo=2 0fF
o =g Hd I01I 2H A4S #E2= Helsto] X

=ITinlal TLTd JH4=L |:_|> =

|'|
Hu
L=}

H|&40|
o 7t
B S20| HgHHo|n,

ol
ra
10
10
)
k1Iorir

g

DIH a4 M,

HE|SH

Z£5x{: SMIC A4 AEl



8%

Industry Research Report | EYQIEZ At

SEUHY2 2RV SFETY(Coaxia)2 ¢t 7HQ EEIFE SHCE F 79 EE{7} M3IE HiX|El HZ|EEHE =

270 =2l ga|EH Eo|ct. ol & ZH= MZ it gefoz S|Hsitt 0l HY 25 3o Hilist=
E3 BHE AxXoz ¢dMste dAE, HI™ & 7[A7t sHEEeRE H|EE(HLE 7|20K|= &
ME =0{FLCE olo] E22f H[ FgM0| =0tX|12, Y =M 53 &2 FA| JHMEILCE
37t E8EE JHME0] HuX EIBEE SUtotH, HI™AIZIE 2 SEE £ UCE

ZE{7} 394 O|A9l  HE|ZE{&(Multi Copter) 37| O|Ate| BE{Z Efxjst E20|c} XM O2 F|0{7} El2H=0[0]

HE|ZEH M ZZF0| HluX go[stdl, 7| F40| s, MH| Ho|=7t ot 28H|&0| HluX XA
ELCL Co| EHE FEHE 2407 HACE H|EH QFYA0| =0 A 20t OtL|2}
=Y WA, &5 EY, Eidl, ZA|, FX.pM S UM 2 28 HeIE XHste E20(0) oHY
Mol sHE S8 920 Mok Hi ¥ 2 37t W FEst x| X7t 2t AR X
O|gEICt 2Lt HiE2| 7|gh 2&80| Aol HzIH|Y =80| HgtHolz}, CHE JEfel =
=0 H|al H|g§A|7HO] BTH= Zd0| THHO|Ct

330l 29I WY X7| PAIG SEO| g ZA| U HFo| FYURACL FH-B M| Szl o HE

oelz oojrict  BHOIN TF M Hu HIO MUE FHLEs HY RA0/CE SEL 0f2E BN 2
S2 285101, AR0| I =0 WIst| OfFALL 0| 43| K| SIS X £
QElol MARIOR HEE B, 47, LSl TS LHsIUCH

Yo 57k S2o| Mo @5, FAM, 218 So| HEES MBS, XY B2 BF HH2I0| AL JsHct

o2 Mz olofzict 1Lt O] AR BN EIKIRE EFIXIS| 2K, & Y AUl chain)0| ZOJEICH: KBl
BIAE O QUNCE L FMolo] X2 HEOA OIS U SHE Al ECHs Hol Hol
27 Efo|Ye 23 IR0l HZICL CiTLt HHO| W27 HEE4E S20| M YE
Lte FEot SO JHs40| Zick S20| HEoOjzH: A NS S5 AHsICltET, O
M7t HEOIN F2HQl ZTHE 0[0|x| %2 4 UCH: 20| AL

SEel sz Of2fst SIS BRA| Sls BAIR SES W2 WEIKICE U Holo) X|og Fo|7| 3h

- g Aolel BE  EE XNl B218 WAl We Al Y SESS EIZsH FEVH STACL o= 9 o
240]| o|ZshE TEOM HO{LL S20| L Holo] U 7S AAZ FASHES DSk st
%Ch 0o S0 ofEte WA Hof £, R, DB SO SFECL Cf Lot ABHH
UT2IF, MAIZE YA JI8 PPV EF, SN FOf HHOMET YRS 0[0{7Hs WIS AIAHO)
ZetelpiM, HHOIN S20| BBHE XAHOZ HOX|D ct

S 2-2. A FM[2I(Kill Chain) # 2-3.FPV EE

7= A

< oKzl & Ajel

@EH

EX: SMIC AtQ1 AE



Industry Research Report | &fQEZ At

c=Zo| = =: |5RT}
Etz

MALE: S0
= 20|

SHE EAE
9st g =2

c2 oge| 2 £ 52 |5R(7+A|-x+='=+)zr EFZ{OICt. ISR OIS XMDEOIN F2EQI Agtel
N2 ATt e 2T, ZNCOM G2 XS Qe ZAISHH HLEHIIX Hsts MALE
of oz Al £ ole 1w 282 A2 o HE cea, Usls 228 A2
DEIS JrHsksls BH S2OR LiHCy

Me SES OME AY CEOZ FFMO| X0l ¥2 IO ISR YRE A,
EIZEILE DYUME FEfE CHYE 4 YRS T SRols HMS SHIOIA WA MLy
T, Sl45iiLE QKIS HHY T Seig 4 Uk 7IS8TH 280 ZHEMo|ct TR uf2t 7t
BetLt PSRRI 22 MAS HEY E 4 0] 8 JIXIR of2f YOl HSE £ 9Uu, Hlm
N oo B8N iy 282 HAIZ it BU HIOME AUS USHBIMET A Selste
4AloZ MO|E SiCh FMAHOIL ChE IR0l FoFst BHa, MX| ©Ee J|H| Mspioz
YRR Yn NFSH At ¢z, Aol moly, B MH| R So| 240) HPEC)

MALE(Medium Altitude Long Endurance) =E£& 5,000~8,000m 1 T0|A £=A|ZF XH|Z5HH,
HuE H2 X992 X|&EH2E HAlsH7| 2/t =52 EEo|ct. 17t =0f 2 3zt 7|
= DIAP' S 3lug = A0 de EEEO ARE 50| W1, STO| 9 kg0 A Z|CH

=0 0|2 BIE 9z §80| £2 1FQ0| == AHEsCE 245 MM S4l 23 E HIE
= HAE[Q MY REA ISR REE £ UX|T, O0tFE SA ZH7F WA Jts
A& AHZICE MALE= ISRO| OX|X| @t11, SCHXA| OJAJaL 20| EHX|AZ|E Sslf OlsHEH

HE EfHsts AENX| 57| STt

HE CEe 38| Wi SESS Iss S CIYS URE L= SEo= UCAVR:
Ze o= ofsiEt 4 QUCh MALEZTH B R0 Of MElsles M=, tiH2 g0l H
£713 37/0f 0124 7|, TY HEATIS ABSH A™A Fopy| HeElz HEE YT
MM E4IE Mo EXRS MHZ 50, OIS L= A Hrjo] AR AWS L §
K077t ALRSHE 21Tt 22 S| J|X2 ZIBICL MM AIZRHI® SV S9I7|RC} B
THO| WD MEMT O Of 9IHE ME0| SUs| ARHES JHsshi| stn, KRI=EH
(MUM-T)7} EESIE42 28 b]Z0| S0 ofX|7} Act

37 cEe &5 ABEE XER CECR XIHE Us8 ADE HAZ £ 2EE
SRS FA| UE BEE EFESt ADES SECh O SN miRo) selsozs 2o,
22 4 keZ OF HAUES 27502 HAR xa CEECH £AD YR IS M50l Uem
BICh 2A CES DMSETH MM B82S JoEoR LEs 20| EQEICL Ys|Mo| HH|Z
22|7] W20l B cha cib| 20| JHx|7H £25| Hotop 2Eio| 20| MRS

& L3HARRIS”

PUBLIC SAFETY & SECURITY SOLUTIONS, INC.

‘ SPE

| UKRJET

= Skydio

AERONAUTICAL

ElIbit Systems» \ " Reraapaoe Industies GENERAL ATOMICS
—

@ KOREAN AIR

Zx{: SMIC Atei AEl

EX: SMIC AtQ1 AE



Industry Research Report | &fQEZ At

W=7 AHOIEEl=

CEN EE s

fob

a7F B
ML =2

M EE22 HXHo|

#|ofstct

2Mf EE2 Ed

oo

S

-~

AZAZ TMICH SHA|

=
== 3

E 2-6. BjAlole| @

a
&35 OrEE|0 et {Ao-232t0|L T-oME 2~370Ee] &2 =

= —
2 TE0| Yolo|EE ACL Olof ZatE HIYS S| /IEt 7ls2 Tlaksta Ut

[

o] A¥oz M HAZ THlez IFE MGt SHE I A REE Hox2l=
Hi2|Eto| HEHO| 1Ml =22 O Ol 2atE EX| FILE 2{A[0H-@32t0|L} 7Y xtiof &
@]

o

—_— =O
HEOl| XILEXIA| FefsiCh= Folch TRl MM EE2 =5 M3 g
H |

24 30| oFsict

M E2 280IM 71 x[FHQl ofF2, dsolut s V(B0 24 AF X7t
Q

r
0
ol r|0||

ofm

| o mo mn
ru
[
BH = T
=11
N
-
1o
EH
2
>~

po K
=

HOoZ EEE|W YE 24| EES fHXH 53
o SH sHEo| 21582 7
0~20km Z0[2| gf2 M AHolg2 Z0LHHM X
EX| A|o|Mot AAZE[0f QUCL AAHO|ES E3H HOIHE &

B

> o ot ool
on Lt ek

0z
o |O
ok
HT

L=]
o

zn&o=z H0|E S4410] 7hsSict H|o[E{2] &40
o o QCh Hom chdl S ARESto] S45tER 1Mt EE9f FefEel Yo
N

HOME 280| 7SSttt

o Ao A

0 0
HT
=
ra
A
N
=
Iz
|'|_|II
0x
ol
rir
ol

3zjo|Lt EE 34 3iE #® 2-7.2Mcf EE

(&)
8000 -

6000 -

4000 4

2000 A

2MiCH =

24.07

24.10 25.01 25.04 25.07

Ex: MAXIZ, SMIC At AE




Industry Research Report | &fQEZ At

oH
0x

=

HO

pal

Al Z|&mx| EYE

rHu

oy
=

1 AA02k= 2 &Y mEo =21F T 2[A3E gy et zich A
£ 2t 27 23 LI BUY, X[@XE0 22 7|4, oYX
tS-40l ALt ofof =AIRt XY Foi=0| EFet egoM= 28 XA
|- O A

. CHEIAREOl= 28-S 7HREE XY Ao 2igst M22 F2FEH0]

—

ot Opat

—

=
7t 2E2
Ct

ol
o

r

28 HIZ F0lM W) £M E2Ert galEc, RM E22 SMo| B
45181 TAIROILE E 3147} JHSSINIR, BMQ S22 HIE mof & Y
il q

BMQE 0| M nxet ARE H|R0| bR THEC CRL HAEA
ENC =

E20ll= E20|| Al 7|&2 oo gt A O ZTsts L7t QUCE AX| HRoM =22 A
Ij= BT 0K x0|A ZE2ICE 32| 0] Ytk 17t2 sS4 X|AoLt g4 2, J2|0 &
SXte| w0 3 ZRECE JeiN £2 SE2 AIE Soff BX|-AE-FH-EfZel URE
JIM7t RteMez fEstH HEUCEL EES T fIART|TF Of XX MAHHZ ZHAA|
71 Zi0|Ct HNZE 32i0|LtE 24HE XpEE[AF MMl Al R EES AW FoiRicn, of
2 oI5l 27 MZE0| 7|&E FPV EZ9| 10~50% £=Z0|M 80% ==K A&

OIIX| H#El(Edge Computing)2 Al E20| HEE|E s{A 7|&E, S2RLELL /8 Ao &
A2 T|X| 21 J|H| LS| A% FEAMOIA EIX|-FX.7|5 BHCIEX] X2[EHCE G0l S5
o|=r 7t ot X910 &1, EXO| wEH SZEI0|HLl &7tXQl 3lu| 7|S0| Hst AE0fAM
HS £ 2 =2 4 QICh POiHECH MXIFoZ EAI0] EE2|HLE P& FE0| BI|= &t

BoME EE0| AfH| Qdtts S3l A7 S 0|0 £ U0, =E°| I50| =JAe| =3

CLE AZ HEHO| EREE FROIM SOLEA sh.

H-|

0{7[0ll V-SLAMZ} Z2 AlZt 7|8t 9IX|FF 7|=0] Z&=H, GPS ST} AEte| AL WEtel=

et st HEOIME FHHIELZ X|@XIE2| EFESE A 2IX|et 0l B2E FHY = UCt 0|2 Ht
goz CE2 Y28 EFSIL, GPS 7[8t o] REE ZAME HetHoz s S
ofitt 2o oliX| HRFE0| S =2 dE0IME EHED HAHE 7155 she 7|8
2fH, V-SLAM2 & Wk MEol|lM ZHe] St IAlE |RXIGH HEEs Het £Hoz £ 7|
=9| Zgi2 Y e TN AR XEHE B3
7|&(V-SLAM) H 2-9.1MIcH, 2M|cH E2 H|w
\\\m (5 gniverseyof 1M[c 2M E2 2N FH|] EE 2M4ch Al Ef X E2
% #a7lz | 2MHIHRF) R4 FHR S| Al, V-SLAM
e VEE ek o] g2 s
o 5-H3ix £ T8} (HD) 71
5~10km 10~20km
28wy : HEI2] 518 B
g = (N5 47| &) (*Holz Zo) HEfel =18 &
G = REEE) Hig NEEE)
J— HIS 7t a7t a7t
e 2g oz | #piE x=ZAMER nozg He
' o MR | RERIE HoE | AlQIMOR olstwy
Z£7x: University of Zurich, SMIC A1 AE! Z£5x|: SMIC At AEl



Industry Research Report | &fQEZ At

Hgel 2712 X2l SEO| BHAS TR M50| BAS MIEIS OfYCh 22 MA, 54, X8 Y A9l B2

ye £z S 7l2 YH0| S2o| 583 BO{22 A2 AMOICE 2t Hrf MO E2 480 Y
so| o =Esel S22 FAY, 5 HI8 PVt SOl T Ut BCHXOIN 27| @
82 ‘AUl U1 OfLIZ ‘UDIE S B2 Vool Mol FRsHD, S22 0
At XIS el BHICL mfEp S2 490] BUts & wol Zuel SAd, 88
ChH| & MEH| HEL OIS XN SE017|T BT O/ BHOIN SES Thadt A
HH7L oLz, 2 28 WAD 27| Mei J|FS MEsts I8 712 A2 B QUCt

HIg 2EOl F7Iste SO) 27| WAV MEHOE HIg HEO| 2 WEFOR FSHYICE FUE MEY, YED

SAER] NS 5212 0| FO[E| 71%0| CISHEAS WAt T7le CiZ0] 2BHIIIX B AL
ME| S0t FUKTEY| AFBS 1 AHIZ 2 XIZS o0lspHl RCh O] HE0| HEYA
= Han mMEMeloz 462 Mesy| 0D, of BN of Mg SolsK 2y o
OfCh BI8T &0 RPHS WA Eict 23 gEIM FRio| A7t YRPN, 1 S Ttn
S XHI8 4Ero] ZEFE on|7k HCt

cgo| amy O[5t A% KOIN BMO-SIf0lLt HYES HEITM, S2o| ADMo| Bt c2e
WABECHE, UH 220 a2 FAZ = HAP|s WACR 28F

0, 300 HF O EAM MME KAAFEA AR

267K =271 A~ EES E&5t
2

C20| 2dstEl 2Z2H3A 2

E29| OSA ZEE

Molct. 32t0|Ltof| 2|5HH

MES £7
stolelazt Feotsl
HAS Bt B gl
mjo| Hieto|

£ 20iF= HiEXNCI A7 f£32t0[Lte] HO|E AFO|C). o] AH2
A =
o

|
=5t 70|= =HA HEAMAX| O A AASE XH7to] A

0|83}01, 2{Alof

’

71242 2,000 P2f $+EOZ, B0 EUF 1
270 OIXIX Rt LEOICL F, S22 BAT
HElE, NN AN A 4 Yl SEtoz By

T 2-10. E23 MTH 2719 714 H|uw TE 2-11. HO|E =
(3
300 oj7{L|E EtA x|y 2{Alo} mlsf =
0 | H|E H|CHEIM: 130~ 2600H| § :
200 |
150 | 3
—
e et 20 22 842 xHat
100 4 A Ef Tu-95, Tu-22M3 5
— — A1cH Ep & Rt
50 571 & 4712] x|
100~2,0008} & I 37 43 2{A|OF M2k Z247|9|
0 T T . T T T T 23 E22 0|88t 2A 2E0M Z[cH 34% 25t
AHEE FPVEE  SM-2  T-90 &t Patriot M1Abrams AH-64 e e e 4,000km x| 709 g2 72
OjArY PAC-3 Hx} Apache
EX: HE FE SMIC A AE EX]: SMIC e AR



Industry Research Report | &fQEZ At

Yol2| K|

HHEEl =2

EE2 ooy

Ldists HIE HICHE

Ol2f3t HIS HICHHNS B2 FO| WH|S EFOIM BUX| trt S20| HY¥S BSk O
2 olgE Wolol FAEMIX HY EW7| WEROICL S20| ADE A2 oY Sess 27
YOIRe TISHE 27| Slsh BSS FE 4uiol eict 2HIE 1 thol 42t0] il HE| &
Zolete Totel BBOILF 27 DAY SO 1Ykl Eleig ARG BIECIS Zolth £2
S cias| BN BHsts 2707t OfLlzl, Mol of sl gAoR hSS YHse IS
A%l FA'E ASHC) 0 2RO SE S| chet 30 ABSICREE, AlZI0] A4S
440} S| ZsHor & HI8o| et

L= =]

22 37 ofLfzt Woiol HIg 7R HICiANE Eeilos|s Bo[t 0/ EEo2
Z= Afzi0| 254 9%of 2{Alof E=o| ZBtE @S AEC} ThA| NATOE F-163} F-35
ZAl GZ2 HES 4Tiol S2S AFSIQICL NATOE A45tD, BHQI H0let Kt

L F-169F F-355 21z HI3AlZtY of

i
T

—_

FE ofl, SicH CE9| HIE AYH2 MY MEO(AMQ wEHH|0f|Pt 2§t=|X| Qf=Cf =22 =0 CHE 27|
2o HIE X HAR HlusHe MOfAMQl 7t 2f|E 7HX|H, Ol= siche| FCh7t 410 = A=H ZH|f
M == o2 O 2 Q0|E Z=Ch stle| 2= IA FIHK 2X[0f| H=ER] QUL =5 QHAE!
o Moz QOofk|= JtA9| EX|Qf, HQlo| =XVt BEESt EX|0[CE QHAEISl #X2 1910
H ol MEY|Q tt7h= 200 HWRAOZ 108fY MSEHTH= Z40|Ct
a0t B719] oiHEy 27[Q| JtHo| HIME M2t EES o] ANH0| H2 I7Io|AI= il MEYX|T} EIC
oot =2 2719 714 452 0| RS £ = F7Iel £E ERICL 0|= AfHle o] S&2 71 2
CIMo =z HOIECHL ME7| 7t A50] XEKEHAM Fo0f s HASIUCE 253 0j=e| ME
7| FO0f cH4= 86CHZE 40 QI 851 CHH| 72% &=0{= ZI0|Ct. SO|IZ22 H2 &2 7[2t
=H|E 235|2 3,050 Z2{0|A 8,721 ZE{Z 180% 0|4 B7I5HAC
X HI& ZM7tXl  17Ie| MEI|E BERIACIL SHHEtE, ZEAN 4o F=E B8R AlZt2 23 X &
siZs 4 = =2 O QELIEL B2 R, KF-16 HET|IE 7|E2Z2 ZEJAL 101 M0 2F 1092 0| =11 |
A 97fge| =& 7(Zto] EesiCh oA HNekE 1nefstH, EE 52 St 27| MAIQl Felst
= 9| o= EXE siZsl £ ZOo|Ct AXMZ Fxf 0|22 2F 2,000Ho| TAUSI0| X5 4
EiE, &2 7ISE0| 60% =2 = LHZZACL Ol O] |22 27E7K 2f 6,500H2| &tx £
OfF =S AFotn O XI2|E Al 7|8te] EE21t X153t AARICZ 2 AH&l0|Ct
SE 2-12. 8917] 744 0| H 2-13. &= mtsl oFd 7|7 A HIE
%)
1,000,000,000 ~
. HI3 TORE 2h
100,000,000 - .4 o 359 &
(26711%)
10,000,000 4 ,// ey
1,000,000 4 ’/’// .
100,000 o KF-16 ZZA
’ 1 QkAH|S
10,000 1 1099 &I
oH) it
1000 ! ' ' ! ' ' ' Qo2
1900 1920 1940 1960 1980 2000 2010 2020
Z%|: CSIS, SMIC 231 AE! £X: gh2ILA

10



5 2AOHE

9| ws}

a
H
o

mII
N
[l
[ol
ol

ol

.l

1

0]

2 AIcH

r

M, EIOI'Z‘I =g *“*1% Soll EE LSE EX Ii e AI'El E|
K2lSHFA oM

oM, 221X BtE S

QIE|=EE 7|& EXIQt AlEHoMel A™H2 IfA MM ds SaolM Sxi Al 7|8 &), AE
Is&tE 0|53t Uk A E29| &2 20|E PIAFHAM((RC)L =XMIE HIY 42
=P PN M MM ds DEstet O MM ez &

MM GO|EE AlAZtoZ

o

ki 00
>

5 @solieL

ofoi| w2t sixl= CHES

—
00
mjo
G
o =
_O't
rir

O] 2 7| EdEE O] ZWHO| C-UAS LPAIZOAN HEXo=2 EQIEICE O 2= 2t
#H Z2MO|M Multi-sensor data fusion, Al-enabled threat classification, Autonomous C2
decision supportE Sial Q7402 WA, 71 M MsSHLCH CHS o| gs&tu}t Al 7|

Hh Qe M8, XIZSH 2AMEE RSeTE C-UASS| dEH 452 "f

M =

SE 23 VIS 2/ R B8
7| M& 20| ULk JIE YBAAE SEONUOL RERT| S
A7k E20| BE Al M5 £Ha s 8IS HIchY 2RI7t LA
12 £ 9iei0] HeSEy O] S5E 9 ARHO| WA DTS Sl s
el r

M HEL 27[2t HPMBZ|E, AZEZA Y

|- |:||Ee_|x-| I:II-AIOl

1:1 rIJ‘u
mo >
o2

m\ll
2 M

I5]

B P>
|.|-|
(m m [m

k
H1 == |H
on

Y
o J
=

r

T
=
= m\l
k)
=
AN =

1o

r

>
N
g'l_

un N oo
2
Ot
10
on
02al
|0
HU
og
for
ro
ol
N
N
H
W o
I
EJ
o
0
=

u
ol
2
[
=

we ooy
4

m 1> >

]
o
n

® 24 (Neutralization) ) -

e 27

Bjojcq 7|t

Al 7|4 MM g5t

Soft-Kill

THALES
H[QI7} UAV

J
‘& LEONARDO

ot FECHOOZYNE

DRONESHIELD

"=’ Dedrone’
A ANDURIL

DRONESHIELD

=i’ Dedrone’

Hard-Kill

RF/25 EX

2

re

2

DRONESHIELD

ROHDE&SCHWARZ

LOCKHEED MARTIN /ﬁ,

NORTHROP
GRUMMAN

THALES

A Raytheon
Technologies

LOCKHEED MARTIN i$,

EPIRUS X

Z£5x{: SMIC A4 AEl

ZE&]: SMIC Ated AE]
n



Industry Research Report | &fQEZ At

L£E BAIE H2E SL6/A] F0 HEYS ZXohs +&58 EXe} HeE Si/af BIAMIE £

=
4ol 588 EXZE 7250 CISHANZRE +8E HIO/EE Zale &eteE A5/}

Anduril0] £, E3|C0tEl § ME Wi ZBEE AR 0|37 CCA Ao 1X} M™E A

gl itdol s EHIDIXZL 7| HZE= S42| StEHoofAM AZEYN Ho| ESiEC

£ Ho{FE= 27|HO|CL Al AZEY0] A 7|¥eZ &Yt Anduril2 Lattice 0SS E3
H {

o
(=}
Z HM HOIHE SE(IM FEDst Al 7|8h &2 21X ZHS B/t A0, 0| M
=}

o[23F &2 EE 24 AFH: SYH HEE0 AZEN HZo| BF ZXEICL 24A
CES Ot & Wdst=tt HHOIACHH, s e o[BS Zoft FJudtA

OIAZHSI=LZE I5S ZHRETh Olet 22 Al 7[EE 8
A= 7IY22 = Anduril0] CHEZXO[D, O[[0|= £2ZEY S¢

22 Ao ¢F YAS0l 38 FE ddst Lk

mt rir
_O'L
[
2 i
ofm
=OII__I
>
ot
[0 T
l:'_|
il
o
)
n

om g
o
o)
oo
or

rr foh N
4 Un rhu
Ol of om
ok
cl
M
0o
oot
on
|0
Bl
-
N [r
il

:C’JIZ
1z
0
=
o
r
N
=2
x
EH
il
0

> o
o O

MMo| jMe SA| CHEE FXut AHA EfX|J} 7Hs8E HIb 7|HE AESA(S
|4Hid) 2ll0|CIC). AES 5
Moz ZEof MAES
GaAs 7|gt AESAE= M3 221t U S iy W2io| HeoLl, GaN BH=x| =ele
124 2T LHA0| 5~108] &FAPE|
tet SWaP Z=[&M3t7t TITE[HA, &
UAM ZtA[7EX| teh=A] SHaE(n QUC

>
- ar

L

L 1T = R I
\d
=

fol

Anti-Drone AESAE T E & glo|Eet Ea| Al Fel MEMA7t EFo|Ct
RCS 0.01mg =243 EEJX| EX5IEE SIZEE Zststn, 00|32 =Z2{(Micro-Doppler)
2 T2y S|Fof| E O|N| Fht HSE Z2ie| MEL 7|AHE FE2SICE 0] ASE Al &

Mop Aste MU AHS 155104, Al2|E RADAS| ieMHRQ} Echodyne®| EchoShieldZt QUCH.

P>
09‘|_|
HH
il

>

E
2
b
il
fob

CH 3-3, EE BX MM 28 TH 3-4. AESA Blo|Cf EtX| 2z

RCS:0:01m’

25 M - RFAHIA

A
254

.

MA - EolM MM

W NN

\\:/ eeeeee .

.

Z

T

EX|: . SMIC 4 AE

ZE&]: SMIC Ated AE]

12



[0 T K [ rh

=

<

10 O Mo HE or N

3H
2
m =o
olm

Sk-

FSHM-E/2E

o off
rx og
g rx
>
o

- mo
0o
-2

ne

~

x

=
x

rr

-

[
no

e BXEo e

2
=
Rl
H
om
0x
0x

of

o
%

e

M

.

a0

oy X >
0%k

r=
tol

1
—_—

EO/IR 7IH2t= EE O{HE
Xt MIAMZF EFXet M S T

@l Northrop Grumman?| F
A=t 21 F0(0, Ol= C2 YYo= A7t

Andurilo] 2AM27

ATEL0 7|8 d7

Anduril?| Software-Defined Warfare
AZEQ ool M Felsi s, st=Eol= 01
CL. O|E &3l 7Is3=, AI{H| |X|E+ 5&
YUCO|ERICE  MESIHMO| Jtss HALE
DevOps, OTA 7[gte| &A| 7H40] 7HssH
ZEQ0 UH0|ER WEHS |XIEH AL

or—o= T

M
S

)

zc}. 2

= Yo HEA JIRIE

B2 AZEQI0] BH9 d& i
HI(TCO)OIN |X[E=s H|S0| 2 23 W
Lix{StsHoF otnd, |8 ML Q% tHlE 7|I2EME
QX|5H= Zd0lct 097]0] Linux 2 Docker 7|gt @Z O}7[EIXE
OlsfX RX|E HIE HZH S0p7t CHSHEICE

rx

(=1
=

-

2I1"AS RXAIL+
C

c B

nl Z|

1L

Z
=

ZUE MF2| 371K &

Hut
2}x|X|

S
S

Pa
>~ o
m

r=

O fol
g

2

1>
1o
>

2 ot
=}
°
o
°

40|

LH 3-5. Anduril Lattice OS 3™

NORTHROP
GRUMMAN_I

7IE A 71

& ANDURIL

2ZELE Holez

SIERIOl= FRET

71 AAl Al 7152
Add-ond}E WA

_ ofo| 7|k J A7
LZEL0] 7]HE MA| F=E|0] QCH= ZHA
Lattice OS FAAD C2

DRONESHIELD
TR

J|2xo=2 MM Exi

Mz AR S24

SensorFusionAl

El
=

" ZX[: SMIC Aol A




Industry Research Report | &fQEZ At
33. EE @4 J|=
HIZ2[HQl Soft-kil EE 2F 7|22 84 ¥ &Y 7IsE uthl FEsss AZEZDN 2|5z Ldk= 3t
Balol Hardkil Sz EEC) HA 0E SE Wols U8 584T 28 94 SHM AZEY FMO
2 MIHE|D QIoLt, 2 &2 0fo|IARTHPM)QE 20X 27| 7|&9 MSEIt =O0HK|HA
SIEZ $th A HRIMez AF HiX| tHA/0 RISt QI ol EIEE HAZF HHH =+
CHo| o, ®I® &0l U2t i SUS &Eshe Heez Urstn g2 20[gH;.
HSUE Bl BRlel  IOILE MHOIME 27 HIB0| B HEIS YTt =Y Q| Uiy BT} B
Hard-il N HEfoR HIEIRIC, ARIZ 232l0LiE Che of 23Dt B AEO| ARIS-136 XIE CE2
2 2zisp| 203 ek A4 20| Do TIEOE T 53002 SN X% IS
WEH|E HUsioF 3t 0|2 2ls 17t OJAIY &4 wae| a7t PesliRia, Ol FPV E
£ 4 1= §Y 5 MHI8 2 U8 Uz T=0| Mgtz S50| LIEHGCE
Hard & Soft X0 2IHOZ PEICE 28BS BA| AZEZ, KW A| SICUS HHSI= OF 02 72 48
gem g g 7tsdo| =Lk 2o|M R77t S&5| d=stV| K= M8, Meladel ™ot wgt J[8t
AZEUZ M4 283D, TR Al Tuigel DAY U 22| RF 4HS FYsts WAl 8
g MYO|Ch, 4 XMH[E 20[XM7t HTs=[C2te AL Helo] Mg, (& ofgt Fek
BAHE X0 ZA AlZE S2= THE, SA| 2”0l tigt =2t ti30ll= A7t EXstt. &K
2 O|ATIAS OlO|E T} OIS WIS S WRUS PRS0, Y A0 met &
DEUDt SlEUS BY 8K WHO| AN sHg 2oiFD
331 AZEZ
vgelHos EEE  AZEUSOR-INS EES E2XOZ WK 91 Es MHZ BEE WAL, RHXo
MGt Soft-kil 2L WAT WO GPS M5 YUEE S B4, T, MM oA Y o2 2xg maEo
2N HA 25 =7, F2, g7 A HEl2 RESk= e LA0|Ch S21A TS HisHK|
of0F F2lof W2 B4 WYt RISHOIN, FEL CfE| HI EBAT OIS A%, SALYY 2
S5t ZHOM R{AE 7HEICE ESE RIZE SHE0lMe] 28 HMEdo| =1 ZH| HARZ0| 7S5t
Cl= HolM 28 X&4a ZHM0| =2 ez HIHEICH
8 o, AmEZS| By 7|2 N, ATY, TIEF Yo TREC. NUS WY HIL AR
W8S S0, =3 2EY| 2t S4S ATlS WA, ARES BA ASE IS X 48E Rk
=l Fx| =] _ _ _ _ _ _
2Es g3 CES Q07|11 ozt 22 ¥ BEo2 Tt ZREES P2 B4 7ol s
0|83 =22 Mol AetS 2Y HFlste LAeE, I =2 7lg HEE Q5= YA/olCt
TE 3-7. CE 27 AF 28 T 3-8 52 24 MF TAM
= o7 AR (USD bn) M soft-kil HW [l Hard-kill HW
Soft-kill SW Hard-kill SW
=8 DroneShield | DroneGun Series L7/l Rheinmetall | AHEAD Total 15bn
[ Dedrone | Dedrone Defender BAE Systems | APKWS 15 4
i-M Flex Force | DroneBuster E LIGHAS | H|Z ya 4.95
IZ8 DroneShield | DroneSentry -X Lockheed Martin | ATHENA 10 - //4-4)(,
»B Dedrone | DedroneOnTheMove 3 Raytheon | HELWS / e 3.30
(=8 Rafael | Drone Dome :f:f)al»l:;ori?gfm Yy X
) — 5 4 S P
DroneShield | DroneSentry Epirus | Leonid Total 2.5bn T
f; Dedrone | DedroneFixedSite m Dli)el:\lljsDefZﬁ::e aISHPEM '0'70/ 7'7Xm
§ DiepdEclotoncllFeioreeti2 Anduril | Anvil 0 _ﬂoj}s”/”/ X | o
Rafael | Drone Dome E Fortem Tech. | DroneHunter 2024 2030
E7X: SMIC A1 AEl Z£X]: DroneShield, Gartner, SMIC £td AE!



Industry Research Report | &IQ|E=2

>

ret

r

=HoF SHHEH

047|7} o{CX]...? s HEHE &}
I.

Yol WAlT, S20| AIBSts FUEIS

MAo= L,

o

_—

N

nr B do o
OB 0H

=

H

oot Lf 2=
L 07| =Sstg *"

[>
-
Hu
do
=
dlo
ron i
1n i
Ral

o

Zl(Spoofing)2 F

4>
Rl
:Iog
=)

me M
P
i
Bl
1z

=2
il

e
0}>I
H1 — 1
ol
ic]
i)

=
Im
>

o IIr

10 |
[> >
=|:Il

HH

olz]

=)

HH

OF  ujn
=)
H
]

W> O
ic]
d

N

1{ Ol EX|El7oF
= =

=
2 SHE 2 Kol ZSAIF| 7L
L} =EfS 2=BISHR] 2501 7|MIE
X

ol Relsitls "ollM 7+

AL

]

f

> 2 © f[Ar |H
O M 1x
MHo

HI

1z
=
4

=2
B
T
o
0
o

=
iy
mn
o
U
_o'h
0% rir

3-9

o] 28 BB

YUamming)2 At Cflef AS0f m2b X[Ex|A A SLS
GNSS(GPS) Moz JREC} 28
Y EfA]

Z%t 4 3l1Z(Protocol Manipulation)2 =21}
(o]

S Ao| Mat RME LYFSHs Az
O

el HeE Jhx|7t
| BIfE xojz

rlo
Am
0

s

> oro 4> om

la

H

Im 44

_rT-_l
UL =

I

28 A

oz
1>
|0

Hu

10
>

=
>

4z
ob 0%
_ng

>

fl

OHH|AIZI= R

[l
==

19

fol

ozt M
I rlo 0% ox

g

DL
|E
[m

N

el

Yy

o M
n
om B g
> fo -
N o )

-
U

1
4l

i

o,

A

El
T/
[> B ooy

_,_
I
-

ol
-

=
=

HZl RF CHYA

fjo

0 o
2

ol

>
H
N
X
n>
[lal
1A

n
|0

l_|
-

Ho
0
x
EH
il

to
>
i

m'!'
0=
>
N
rr
=

n

0z
AT rhu

ol
-

1A

=2

=
o

n
rhu ol
_P'Q

2 1

N
=

It
ol
- - —

fon

=2
Rl

H
ro
nl

n

o =2

Mo
ot
B

Bl
o R

2 10
i)l

A Moo |0
=

— 1

[l
==

u

Ho of Hu

oo

Mo re e T oM

o
_O'h
o

o2

20 p
o
oo 2 == |n

=2
to
ol
O o2 ox rh

0
m
n
r

[
-

el 45%
A
28% Eclisd .
8% k]

(i/eEE3)
|
-

k=
=3
-

20%
g Efxied
- -
¥
'y 5

‘T o |
= e |

el ZoiE A eliot
bl Setjof Fu|

VIP 335 B35 =%

1~2km LHe| A7E], B A2], HYE Y Oj 21 AtAZ],
FlojLt 7|54, HUeR FLERTERES nEEERONES
DroneGun Mk4, DroneSentry -X, DroneSentry,

DedroneDefender DedroneOnTheMove DedroneFixedSite

Z7: DroneShield, SMIC AtQ1 AEl ZE&: SMIC A4 A

15

El|
=



3.3.2. 5l=&

SZ|HoR EES

H|st= Hard-kill

517]: ZH|E AfASES

AFZ{7HA]

OARY: 42 HIWS

HME x| 4S50
ChAl L 7440

X7te| APKWS lI7}

M2 EZco=

EN
re o
N o
i} 2.—.
n

i
HT
rto

A
|
1A ro

1=]
>

Rl
N
FO

>
e
~
T 40
|.|-|
1o
Pal
oot
0x
=2
n
Pal
4o
N
i
n
ru

Fl
i}l

N

olr
e

ih
>

% oz, &7)/E2, 0|
SEtOR PREICE )/ OAY Y
g, X3 O] 2olef Uk

d=E7t W2 DEstE= SO\

01>| 0||'|

0z
nr o

o[
U
> 40 of
rin I
mjo T
L
no2> o 10 mo mo o

el T

|(Cost Exchange Ratio) X2
Eig X|ciZ OJAFL(MANPADS)
= 24sP7|0l= H|& H|Z240|

T WA JHFOICt

N
rlo

Rl

. 10

Hu o>

fol
=
1
=)
I

w0 ro my
M

[m]
IR
O Mr 40 pe I8¢

H1

n

Aloll= BAE Systems

APKWS+= L3Harris

|l 402 xHED

o VAMPIRE A|ABRD} Zotsl| 23210|LF HEUM S240 40| AB=0, 17} th3 0|
AEE HiHlste X 2 tigte=z 2| TACL IUUME HS S |AEH HEe] X7t
R QAN L2851 A0, 7HHHIE SAlsh= StEZ ERIE0| Felsitt
CE 3-11. 5tEZ 4Ch 12k ASP TE 3-12. AHEADEH &8 7
W AsP
® \
30,000 : -<
30,000 - A
29,500 | "" BV REE.
1,500 o N
1,000 e N\
1,000 | \ !
500 N
o 5 2 A\
COSUER  OAYSESI KBHOUR X O]
AHEAD APWKS I HEL HPM

Z£5x{: SMIC A4 AEl

16

£X: Rheinmetall, SMIC A4 AE!



Industry Research Report | &fQEZ At

HEL: Oj2j™e| F=A

o|=-0]A2td =0
O|=-0A2tA 7|¥0|

HPM: Oj2ixe| =¢f

Kinetic: EE ZZ40f|
EE2oz g2

NO[AX] HOIM(HEL= EH 2o[X Y& E29| JH|2t-HIE
Gla-HBZ RUECIN RSt S=U MIl&OICE i~
= ot 7

7%*01|5F

BOIK 27IMA oK BE@AR), O, W2k FXIZ THEH, M5 s e I
Chshs W Zet Zheol QICk &2 So| MBE/s ABER HBKSBOL 100-
Moz sl JsIRIE HBHCBOR ¢  ol2Eo= MW

rio
o
&JEIJ
=o£
T
L
mo "
O]y

Ol
ru:lo
0x
O
N
ﬂ
i
ofm
ol
=)
rh

300kW2 Z"E—EA% k=1
2K & THsEE RbA
60kW)2 =0 CHMXt

dIch sty Z1=0lch. &3 S0 wet 2|o[x uH Hels =2 24(20-
OJAFZ(100kW), #=80|AFL(300kW+) QACZ THAIX &zt o Folct.

229 noX| yo|x| LS E3|= OIEl, RTX, Rafael S O|=2-0|A2tA HAMAKS0| M
Sto QUL 0|2 sz HELIOS(ef 60kWEZ)E 0| Eisl sHg o
IFPC-HEL(300kW=)2 =%0|AMY YOI SHE=Z §ith O|AZIA2 OF0[AUR-I(100kW=)
2025 U HiX| SEE Y F0|0, LA H[EO0| of 2EHE| +FECE UM EH.EE 2
SAM0ll CHEE + = 71 GHIAQl ot=Z fHe =2 HIMEICL

A -

oL mo rlo Hi

&2 0jo|A2THHPM)E oIXie} B CHESQ! X|8

4 oHX| 27|(DEW)E, Z&st HX}
7lmt HAS A EE2 LiRS| X HXIE=2E F7 &
=]

A7l= St=E ~Eholtt. 20X 7t

AFA
o
SAl O EXZ PRaE 4 0f

M EX MY EpHo| SsE Wo, HPME g W Zoz

27 E2(swarm) S0 53] 2IH0ID, 714 P BN ST FTLS JHEc
22 2320\t HFME TIE Ezaé ChSO| Of2IE FHQ S20| HPM 270 o
o RS A7} HTEQICE B21N M HHR M IS SjSIE FHY S23, HPMO|
S W7t ol 0o AR} LRI LR MXIEZS FN ANAIZIE WACR HE 0|
CF. Ol FARMEW)O| AE ZHYS Eoi S0l il EE TS USS BOIFM,

HPMO| XiMItH E2 FHo{ofM AH/Y MKz 25t U

gjo
o
Rl
-~
ol
o

52 OIEISE AIFOIM EWEBS AISSHA| 41 BRIMOE EHA.743 225t JlUE 2F
(Kinetic Interception)0| B4 T|HE Z|ASI5H= CHRICE BASIT QUCE Fortem Technologies
o EESIHE & 18 ZEo=E Thal glo] 7|ME Lizsl =& E40| 7ks3HH, Anduril2l
Anvilg 24 Aoz EE2Z niafstt) 028t 7|&52 Td-3% S 3= AZ0| Hlghel et

o
Zo|M Aol StEH fEtoz Xt2| FHa Ut

CH ZHEEE T Matrix

&71/=H OM/RERT] X2y ol|Lx] 27]

AHEAD I|E APKWS 11 HEL HPM =2 EfZ aJs%

@czz @=== @== Lt DhPLES

Z£5x{: SMIC A4 AEl
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2
02
o

EZ20] H|£E, 02| 20 EUS - =4 =xt

Oj=2| =8 FE=2 7|&9 24 FO| 17} SEF SHUAM XMHIE 15822 OifE 284 A
4 At SHC= FES| MekE|n Uk ol =9 YA N R9E HAlsh| flEt ©
SN MEoz, IX (20 & 2hthn X[& FY SHE SAlste TEOIL). 0218 Hah=
CES e EXTHO| o, My sty 224 EfAX M= xiFolst HofM ofo|7t Aot

e 7|x stolM F=Zl =21 Drone Dominance?t Replicator 1 AH&|l2 && 2 Lf £=4Alot
2o 3 EES T FS= A2 SH= 50, 0|F {5 10y E| o|&e| ofAt
&2t T3zl QUCL E3| 779 227t BIEE Precise Mass System2 thae 48 E238
8 km EtA0| 7tsst X7t &8 RERVIETV S)2 0|9l el Efd fHez HYA|
= SE2 2I0[SiCt Ol= Andurilg ZEsh Bt AEFE N 7|& giib x| HEtof| ZX, 7|
A=E ofL2t ol it 3g% 715 s8E SAl0| 27ste £EE 0|0X[1L QUCt

ofof cHS3t= o TEf HA| T 27| MAE F0 BXI(KURFS), X|ZISHI(FAAD C2), 2
S H

74

24

(Coyote I EW)O| ZgHE! S8 CHs oY 2H0f XH0| WAX|T UCH Replicator 29+ S2
| LDS mEage 228 Q2n 22N SEh2 HE 02 28H0l Wol MEHE 15
ol AEshn on, o] Yoloet 4o S F=o| ojkto] £l ok O Lioprt FE

2 €0 2E olmat BSE 93 FEMAS SAOZ 59 oof 79| Bizt BxZ0| A

2}

CHY L HENAIZ =FEE(1 U3, ofoff

2o, XIZISH, F A Tt Z& 23 7|¥Se| #2H 57t ozt

4-1. O0|F EZ

OlE|lE 7}
o

Drone Dominance Act
(OBBBA Funding)

(One-way attack) CHZF &t

C &2
== ° - - 2027\7tX| 309t Cf OjAle| A% XZE/ZHY =2
Hi|(Swarm) & 282 98t X7ty 7|H £ < °T

(One-way attack drones) &=

C-UAS Mek.RT2 DoD xtojM £t « [Precise Mass System] ETV (=&, Enterprise Test

FY25/2A6 NAationaI Defense A8} JAV Egjt SHAle] BEs ) Vehicle), Barracuda (£, Anduril)
Authorization Act (NDAA) . ofHhz=.X|Hb7 |2 C-UAS H3H Eiof « [Replicator 1] Switchblade 600 (E£, AVAV), Altius
600 (EZ, Anduril)
« [Replicator 2] HPM S Z4ZHH|
» AhE-FAAL—(UXS) Tt SXF S - [LIDS] KURFS 0| (EIX], Raytheon), FAAD C2 (A%,
DoD FY26 Budget Request  « 2{|0|{-EQ/IR-RF 7|8t C-UAS MIM Northrop), EW Jammer (2%, SRC) / °F 4~59 Ziy

EW-ZHY-HPM-B|0|X 24 J|&

[Coyote] Coyote Interceptor (224, Raytheon) / 2F 1A
1,6002t 2

U.S. Army sUAS Acquisition

2% e EES 22Y Yoz uiE &e
HE-EHEA A SAE VAV =& - 8% 2~3E7F £ 1002t Of Of& = AHE
SBS: 2ilg =48 H& EZ (Black Hornet &)  « FY26 F 8% &2 (R&D & =H =gh

=]

U.S. Air Force CCA

ro
N
Hi o
°

FEMA C-UAS Grant Program

Loyal WingmanZHge| 2 ol 1000C 732 54 7 oF p0EE
ZAYE Ty E2 ER|AEE5 H|

38271832 Q= ES =5 . 27E OF 59 tty (HAZ)

o~ E

DHS C-UAS Activities

Z7: SMIC Atd A
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5. Top-pick: Droneshield (ASX:DRO)

I
T
fuok
O
(@]
0
D
w
I
o
Q.
i
_|
(@]
9
©
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N
o)
Hu
>

w o T
=

2 ro||

mu

o kK

m=
ro

OjAlY ofjitoz SIE|=E0| CHE FX7t Hotlt ZHitEA| S0HEX= 0] IR DAY 34 & o] ojit2
ZhSaE= Sall 758 = ULk 26F IR0 LHESH ofLtol| [MEH X IE[EE/EE ot HIZ2
PHEIERS| B 23.8%0f S1ISICE g 0]=Z9f =2 10E7F 20j/34 DAY HIE HIES HTEH, 7ty %
2 25H0|E 45% Ol&s RXAE B Hojo| 2 oliS FUSIC ol =M 3% tE[E
20| Fst= HIE2 z[a EE H[E9| Bt +FIIK|= WEHA d&e A02 geHe=z of
B8 4 QICh 23 0| T CHYSH OISR WY 75 ZEMEC| YR JPASHE ZHolct
Q79| Dronewall2 x| 20| A& =9I Drone wall ZEXEL 1 CHEX Of|A|0|C}. 2{A|0H E2 /30| Sty
HEIEE AFel 28 ipiM, fEe WA olmElE HeE wWof A & TeMe Fstn Utk ol met S8
TM ool of 3,500km 22| QE|EE HSUS A== 20| =2F 1 en, o=
2 Z=HE J|EC= MY gl &2 UnE A0l 2 A= oj&tECt oo 22 =7 &
2ol e Z2HET Yoz L2 223lk|0, QE[EE AFe| 2= W2 =eiE Zi0[Ch
5.2. QtE|EE 2|Z, DroneShieldE AJHEHLICH
AZEZ 7|d DroneShield= 148 H&E &F 7|YSZ, E|E=E FH| R SaaSE FEHOZ EO|SH= QFE|
HEIEE 712 EE ME YMUAUA0ICE SA MIE2 22 ROIE ZH|QF 1FE FH|= LiFH, 2%t 2
Droneshield off SHa| Clfst B 20| 7HS3ICh SAts AZEZ J|uto| QE|S2 FHIS 5|0,
SAt Sy IA0f= 2t 5 SRR Ot S, nraet 22 FFAMAEE ZECL SAt=
HUE 22 HE fSYS 5t ol I FHoz M= AF2 |, 0= AlFolct
CE 5-1. 0|2 27 OJAFY, 4Hof OJAFY ofjAt T 5-2. R Drone wall #&
(Sl Mot ehay) oMY A OflHLHS) o ____.
nlAI'?EI tg‘()-l 01||A_+(LHS) I'[" Europe’s drone wall 1
7 —— 0i/3 DIAKY HIB(RHS) SUTEHE——1 :
30 . ! |
B SOA’ 1 FINLAND 1
25 | i RUSSIA : =2HEM Drone wall project
20 {ut 74 HIS 459 O|AF - 60% | SWEDEN E:I?m* QR 85 | EAOIEL =2 S|
i | Frnal | wRR | se M
L e T 20% ! 5 BELARUS & Yo| 3,500km
10 J : o aermaNy "OAND UKRAINE : M| 7|1Z¢ 1H26-28
L 20% | SLOVAKIA \
5 : cRANCE HUNGARY noym;& :
B A !
10 11 12 1314 15 16 17 18 1920 21 22232425 | ~~~--=-=7==7777=====
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The only one DroneshieldE Top pick@2 MASH A 2HE MEAF T QUS| QHE|IEE AlHotS 49
:Droneshield Ste &= CE|EE 7|Yo[2l= HOICL sixf AEAL & QIEIEE AYE GQlots 7|YU2 BHe
L}, 7|& AIMOM QIEIEE APC=Z PSS &&st 70| HEEO0|CH 7t 7|& it 7|0]
AMYE 2tEtst7LH(Raytheon, Lockheed Ma.), EE 7[0| QE|EE 7|HE lsot= FAO|CH

(o] o

(aerovironment). BtH SAtE MEE 0|22 XWX @E QLE|E2 AIMRHS FIHStD QULCH.

EIX|2E ZN}X|, ESt SAtE RUSHH E|EE AAE! ® uPFo| MIES 3550 UCH= FolA| Et QIEE|IEE

SE|EE 2Ed 7| Eto15 LEECL MU AEIEE AAHQ| Chs EX|, A" U 2M Qo2
O|FOX|H, SAE Helst CIEIEE 7|YE2 tRE M Al & stitel tA/of siEst= I
2 sdste dH| 2 ZMSTE VNSt BiH A= K| ZH|Ql DroneSentry, SentryCivoj|
MEE A gl 2M Z2iE DroneSentry-C2, 22 ZEHH|Ql DroneGun MK4, DroneGun Tactical
off o|Z2Z7[HX| 2 tHAC| ME 2iellE HIES=E End-to-End £FME M3 & ULk

ol
o/
o
—tl

S22 HOHERE  O[N3 2 NIz 2ZEZ 7|8 7|aS &3 42 BmEA=s SAQ 7|&HS ZE504,
Hes 23 HEHE YL Al 71==0] AEIEE 7|99l 0| ik A2, YE2| HoHE 5
Hg £ A= 7IY0| 7IeH sfAE 75 4 RAChs A= 2l0jsitt. o|2{sr ZHoj|A Co|E
2ol Qo] Bt 7o Hs 2ES X SAte dYH2 HS FEXIL SAlel 4HE 3
A © AEIEE ZH[ SHFS 2F ERo0] X2t 24 A0 ERst HOHE 2+ HY
+HEE OfL2t @ 2ZEZ J[Ho] HEIEE J|Y¥ez, 7 JQoiM Ldst= CojE +8
of olstth= HollAM 7[eleitt. Zu¥ez SAk= &2 HojE +4 - Al 45 i -
Saas DiE JF2= 00Kz Hegls FHs10|, PF2 SHF TdY=s #52 + U
SaaS OiE €35 E715te SAte] Saas DiE2 SAte 43 o5 o HFAIZILE SAte] Saas DiE HIS2
~ Y AHEX HRZ 22E2E RES| S7F FAO ACE SAks 8% 5 L Saas 01E0] MR 0iE2| 50%
A g8 Zol=h SRt U2k 26 ARE SAt Saas DiE2| S48t &0| oY=, 2 A
of BHEFE ¢zl 28H0= SaaS HIFO| 20%E &3|gh A2 OeECt Ol= 2 1FH| 2|
2| HIE F=E 7K = SAOIA I =2 S 22X =S TYAHA SAe| 019
d¥5 dolste SAll, 22 2els Sl X&H2 5282 &8 + s 290l Eot
EHEHSH TR E SAte| ErEret MRzt OHEIE2 SAte] IjHE S FHAZIL Site 2XIUE S0 717t
& g2 0iElg = UZ MF HH|XPF R0, 213588 258 Je77EK| 2XH|20] S Z[t 4% O[3t
O oFgXQl +F0ilM RA|=D UCE H=0 SAte| GPME 70~75% +&E0IM La=A 7
K==, olet 22 =2 DRElE0| 7tstt 0lfe SAPE SIEH0 M=E 2/F THELo| ?I&
St XtH| AEs AZEL0, EME SH22 USste MY =2 7HX|1 Q7| WZ0IC,
TE 5-3. A Saas B4E A HIS F0 CH 5-4. SAb BafdlE
(EH9l: 8 35 22, %) & HE(LHS) (SH9l: ¥ S5, %) Ot £RY(LHS)
1,250,000 - SaaS i (LHS) - 25% | 350,000 - ﬂ'EHSIZS(:?HS) - 5.0%
—e—5aa$ D% H|Z(RHS) 300000 —— =
1,000,000 - L 20% e N B L 4.0%
250,000
750,000 - - 15% | 200,000 | - 3.0%
500,000 - L 10% | 150000 1 L 2.0%
100,000 -
250,000 | - 5% L 1.0%
50,000
0 ; ; ; ; ; ; 0% 0 ; ; ; ; 0.0%
22 23 24 25E  26E  27E  28E 21 22 23 24 1H25
EX: SAL IR, SMIC AtQf Al E7: SAL IR, SMIC Atf AE!

21



Industry Research Report | EfQEZ Atd
5.3. T} 24
SE 55 EAb £=7} 0]
(AUD)
7 -
©)
6 @)
> ] @
4 1 @
3
2
14
0 : : : : : : : :
24-01 24-04 24-07 24-10 25-01 25-04 25-07 25-10 26-01
£X: ASX, Investing.com, SMIC 421 AE!
T I HE Q2 FAIQ| FIH= O & 7HX| QRIS 2 WESIA| gtond, Cidst Qlof| M2 HEHE 2Tt
+F, He{dA CH Aefo|Lt 0] [ME 0] JHA|St BAt & F7F §/A 0f¢F, ¥ =L} 22 AHHAA
e[ SO el CtelA| HEsts YAE2 Helrt

@ CtE|=EE 7|

@ 22
But QHY 25 d

=M F77F YL sHx| 8
St e —’.‘-':*7PXI°I*“P QH@ =

7|cHgol gis A&l oiE JEE0|

o

7
o

YoM EEo| S2Y0| tiFEof M2t CE|IEE 2
N

Eqatof| Ligt LiSE|HE ZSt

o 120m AUD 79| X2 ZLH0| 0[0fX|D| REFAIL
oz AsEe me H& SIACt Ol otE|=2of it
WrASHR| 940t M 1712 HESHC

Q@ A= +F 3A| @ 68 252 Ao 2| 722l 61.6m AUD REE IF|X| AH2f0| SAI=0{ E|=20] CHgh 2
O] AEHR HHEZ O|o{X[7] ALt HE S0t =t SF0| F2AshH SAIED Qe
C 20| chet S240] O[F AA olejez O|o{& Zio| U=tlCt= 7|chiz0] Y& 717t
oS3

@ HHEA MEz @ YHEIL | 2 i, 71& AYE A2 ERE SAl =2, 0= CEO2| UEAR AMY O

at2t T+ S0| 2YstH AHHEX ML siEfez FIP7F g2t oo Hsh Soi: ZX|M0]| =
A S7tstH Ozte] AN RS ¢ FUt 5iEtE 7HEeiict

@ AHEA MR @ YR Fx Hi F4 225, JA| Y xMFH|, F7t B ARIO|A BF S2| 7H4E0[ F|

35 2 0iE 7HAE A= AHEA M2|EJF ®NED F7h= BhSSE| AR ofo Hsf RES| SoiLls &

B Ul =3 SAZ Q& Alg2

b= d
|

CHAl SAte] d&hdofl thet ZIHE 7EXIA =IRUL.

20264, 2=l 262 SAte| OiEL 0|2f0] 258 AH0| & A2 GYELL SAtel 25 ES FHAY

oje] yaol ad =+ A= 7[eF LHPEE 2t 0j0f 25 OiES2 2410 HISH Yoy +240%2| d&0| oA
Ch stk ofs R A2t MEE Selel 24 =250 =2 +E22 ¢AEEE otts ddg A
©=Z Of¢&1, Drone wallat 22 2 ZT2MET} 7pA|ste| QUCH 0|of CHH|3H SAk= &
H| Capa &8t oixlf 59 =el +E0M ESst= 0l=, /8 KXo 20| ti8357| 2ls 254
el +EX] UNHe 2 SESIICE siY CapaZt 265 E Ramp-up =0 gXl= HY =
Q0| 43Xz tiSsts =7, SAte| &t 092 ofdMat= tE =mTHe=z Fois ZAoICt
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Final Revenue Estimate Table

SAts BXOMEE QAKX 0l2= EE AAES] HH[ 0|0 AZE= SaasE Hoi "OI
Ct J2iLt SAte] FHIE 7HAP)a 22 +HQE 7|Hez FF57|o= Fox eIt 7
off o F=hdo| EoZICE WatM SAH FH[Ql MY +QXE X|9E=z FE5t0] Z XIO“”

LOjRfS FT5ts A2 HES FE3INUCEL SMe| 2F tiE 3 Table2 CSxt ZL.

(AUS Dollars in Thousands) 2022 2023 2024 ~3Q25 2025E 2026E 2027E 2028E
Total Revenue 16,806 54,089 57,529 165,200 195,600 403,670 696,542 912,621
YoY(%) 60.6%  221.8% 6.4% 431.2%|  240.0%  106.4% 72.6% 31.0%
Europe 69,384 79,700 268,634 521,754 682,465
% of Sales 42.0% 40.7% 66.5% 74.9% 74.8%
USA 24,780 27,200 42,068 77,138 127,370
% of Sales 15.0% 13.9% 10.4% 11.1% 14.0%
Asia 37,996 44,000 48,268 52,950 58,086
% of Sales 23.0% 22.5% 12.0% 7.6% 6.4%
Others 33,040 44,700 44,700 44,700 44,700
% of Sales 20.0% 22.9% 11.1% 6.4% 4.9%
6.1. 251 OiF =7
254 43 U9
SAY HEY | AY A2 H g) F2X
25.11.25. 4Q25 $ 5,200.00 European military end-customer
25.11.10 4Q25 3 7.600.00 U.S. Government
2511.03. 4Q25 3 25,300.00 Latin America country end-customer
25.09.17. 4Q25 3 7,900.00 U.S Department of Defense
25.07.08. $ 11,700.00 Five Eyes Department of a Defence
25.06.30. 3Q25 3 9,700.00 | defence end customer in a Latin American country
25.06.25, 3Q25 $ 61,600.00 European military
25.04.14. 2Q25 3 32,200.00 Asia Pacific military customer
25.01.29. 2Q25 3 11,800.00 Asia Pacific military customer
25.01.06. 2Q25 3 9,700.00 Latin America military end-customer
24.12.05, 1Q25 3 8,200.00 a major European military customer
24.06.20, 1Q25 3 4,700.00 non-government Swiss international customer

SAZE 2510| HEcte MESS =3 W2 0|0 25 JA|7t =0 UCh M2k 258 SAt
L = | to, QX9 X|YEHZ break downs TSI
Ch =3 W9 £ 2513 7&0| 0= DoDet M2 A JHY A 3IF EX|st=L|, siE =
o Aok 7|7t2 2HC =, Bt ARG HEHS| 2 A[ef Al Al2kE W2 st O CH2 siol| X
o= t

&S QAZZE &sH0] Al2f #1229 50% ZFERF 250 0HE=Z QA EICD 7HYSIRIC

Hoz =X

ol

o

n-I

6.2. 26-28'd OiE FH

2619 28EIRIO| DIES SADH Capa BT 8 % S2& U HFH0| EC4D
o101 9138 S, DA% 1 o AAS Lixo| HSE FFIACK RY 01 0489l
T1E aF0M Holgt 4 9l ZHE SAe] F2 D2l 2

7 Dr

O_||-|
7t g2 /¥ ZeNE ne wall§f OHE2 THE510] US| F5HY

0H1 "”0
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6.2.1. 26-284 R, 0|2 0iE £

T8, 01=9| 26-28d OiE2 Cr3at ZLCt

Revenue of Europe & USA

(AUS Dollars in Thousands) 2022 2023 2024 ~3Q25 2025E 2026E 2027E 2028E
Revenue of Europe 79,700 264,150 517,858 683,667
YoY(%) 231.4% 96.0% 32.0%

Military (a) x (b) x (c) 124,150 237,858 403,667
FE | (H9) (a) 490 538 591
=HH| & oFE|=E2 H|E (%) (b) 0.33% 0.55% 0.81%
U SAERE (%) (© 7.7% 8.0% 8.4%
Drone wall 140,000 280,000 280,000
or2 HIE (%) 20.0% 40.0% 40.0%

Revenue of USA 27,200 38,579 77,170 139,006
YoY(%) 41.8% 100.0% 80.1%

Military (a) x (b) x (c) 38,579 77,170 139,006
0|= | (H9) (3) 962 965 985
=HH| & FE|=EE H|2 (%) (b) 0.33% 0.55% 0.81%
0= W SA HRE (%) () 1.2% 1.5% 1.7%

(1 Militarygf 0iE =4

ro

Abjof] ofs FH5HCt

Militarygf OiE2 Ct31 2

2t = FEH (TAM) x &t & HE[EE HIE HIE (SAM) x SAF 7S (SOM)

@) =gH| (TAM) =3

0=, R Iy £

(US Dollars in Billions) 2026 2027E 2028E
EERT] 962 965 985
=8t Z7/F (%) 0.3% 2.0%
2 2| 490 538 501
= 8lb| Z7/E (%) 9.8% 9.8%
ZHH|9| ZR, dEMoz I7IE GDPO| Sk MY=D=2 0|70t K| ZYH|= GDPO|
AS3t0] FYSIGULE. O|=2 2, GDP & =4H[o| H|SO0| 2t 102 Ex 3.02%%US5S Zet
504, sl HISS GDPO| &3t FliFRUCE. RES R, =] BISS 357K 5%=2 e
7ICh= A= BHEst0] IYHIE FHSIUCEL XMEH £F &2 [Appx. 3]0I 5L

(b) =YH| & CE|=E H|EZ (SAM) =3

ZdH| T HE|EE H|F FF

(t21: %) 2026 2027E 2028E
2HHH| £ otE|=2 H|E(a) x (b) 0.33% 0.55% 0.81%
CIE|EZ/EE 2Y H|Z () 23.8% 34.4% 45.0%
4| £ EE 2N H[E (b) 1.4% 1.6% 1.8%

StQiCt =EH| & E2 2 H|E2 0fH 0.2%p G&SICHD 7HYsiin
o| Z2 2810 25H9| H0o{/EZA DAY H|E H[EQ! 45%0] =2
H5to] £H5tict 250 0j=29| |2 107t #0{/3Z DjAtY H|g0| z[XHel Y
5tH, Ol &89 EXQl FHo|ot f8 A7IE2 W2 IWH| & 520 OtE|E
3 t H & E21 E|EE £¢ H|E9| H[EO0| IHA CI=
X

Al stof, Ol= =LHIE S22 FFot AEIEE HlES REME Aoz HESINUCL

H|

o
St 7t
A4S &t
= HEs
x| 8sth=
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SAt HRE (SOM) =3

EAEHSE 3 (254 718

(2+2|: %, AUS, US dollars in Thousands) USA Europe
SA HgE (a)/(b) 1.2% 7.7%
25 ZALORE (a) 27,200 79,700
SIE|E 2 0f| & (b) 2,247,000 1,041,211

SAL @Ra2 82, 254 bj=1t & 0 =
$ 26-28110] HRBES, SAH B0l 2642E DUNSS CiRR
27t O[Ho| Hls =Koz HE Z0[2t gfel S getstod, ool F
42 HKQg0| 0jd 3%%, O/=29 4

13
\d
N

10
0

m
Il

rhu

=
gl
=

(2) Drone wallgf Oi&E 8

Drone wall&} & £F94 X3

(AUS Dollars in Thousands)

E+TY 700,000
DronsSentry ASP 2,000
DroneSentry Q (a/b) 350

(a) sFEH & 7| (km) 3500
(b) DroneSentry EFX| 2| (km) 10

Drone wall

B 232 =
10km(E|CH EFX]

H|
He|) ZHHoz HiX|EICt 7Pgsto] ER T8 et F, 01 SAIIM H|A|

St ASPO|| &=5t0f F=HSIQICE SALZE B8l siet T2MEQ| 23 oA A|7|= 2H260|1, Z2
MET 28 MK O|0{ZICH=s Mg Zotsl, £FoHof| ALH OHRHIES Hot0] ¥ iES
ZHOIQICEL FHst +3A0| Sixf SAt 0iE0l| H|sH ot=otA| ICtn H2fet & UoLt, SAPL
25l iy TENEQ| oA FEVF 8Y EHEQUS ZtsH, 0l &0 M3 Jtss FHOo|Ct

JHo= S9otn Z2ME &3 i S0 2§t SA| DownsideE FHE 7t QCtn
MZISICE 0]0] 1) Drone wall ZE2HE DIES HQst, FIIE 2) (Q0M FHF SA L
0| 2549| £F0lA DHEICID 7S Bear case IHE =7 Table2 [Appx. 4,510 HESHILCY

422 26-28'4 OFA|O} & 7|E} 27} DjE &F

Revenue of Asia & Others

(AUS Dollars in Thousands) 2022 2023 2024 ~30Q25 2025E 2026E 2027E 2028E
Revenue of Asia 44,000 48,268 52,950 58,086
YoY(%) 9.7% 9.7% 9.7%
Revenue of Others 44,700 44,700 44,700 44,700
YoY(%) 0.0% 0.0% 0.0%

SAOA Efel Hiof| =M, OfAJOte] QIEIEE +2= =2

| 34 EE A SHL )
S71etCh. m2tA OrAlOF DHER 26-33E =2 ZARE EE AlF o HEEQ 9.7%0HF 0f
= dEste s FYSIRILE &8, Ol AM[0tL0F SS Zefet J[EF X[ miE2 SEet of
£ J%9 HUEHO| iES drstod, 259 0iES Flat X2[5IRACE

25



Industry Research Report | EfQEZ Atd

7. Valuation - Peer PER Method

7.1. Cost of Goods Estimation

SAk= 10-KL 10-QOf| DHERZI2| AIF

LHHE A

|5FX| @f=Ct. WEtA IR ZE LIEO[Lt ot

A E4|0IE1E £l HES FHotz A0| EMO| HHHOICL SAts 43 UL 70% =giCHo|
GPME RX[st1l Jqon{ QE|=20] CHst 20| MRUE 2022HEL =2 &2 GPME 7|5
ol cm:r Lk SaaS OfE H|IEZS X&FoR Sailiztn 91 Yozr X|AE {02k A}
ol dHE Sl o GPMO| XotH 7HsMO| HCh= Ag mhefet 4 QUQUCE et J2sk R0/
eS| Brhde 4+ leBE 3yr moving avgE M3l FFSIIC

Estimated Cost of Goods Solds

(AUD in Thousands) 2022 2023 2024 ~1H25 2025E 2026E 2027E 2028E
Revenue 16,806 54,089 57,529 72,324 195,600 395,697 668,490 845,457
YoY(%) 58.6% 221.8% 6.4% 210.4% 240.0% 102.3% 68.9% 26.5%

Cost of Goods Sold 4,976 15,137 16,284 25,029 56,006 112,014 189,955 257,386
COGS Ratio(%) 29.6% 28.0% 28.3% 34.6% 28.6% 28.3% 28.4% 30.4%

GPM(%) 70.5% 72.0% 71.7% 65.4% 71.4% 71.7% 71.6% 69.6%

7.2. Operating Expenses Estimation

Operating ExpensesOi|A 7}& 2 H|8 XIX|5H= H|EE Product Development expense,

Sales & Customer Service expense, Corporate& Support expenseO|Ct, g2 ZIZto| 2& 1A

HI7b 718 2 HIE2 XIXISHH, 21Z4H| 2|2] others= LS FHO0| O{ALCE b M| oA

Hl HEE Mz FYst 2t &=50| 7|EQ| HIFSTE HEsFQIC). Ql7iH[= SAte A =
= 710|EE[QIE &8st Ql7iH[ete| HEEAE 1e{sto FFIICE

HISE ol1ZiH| &3

(AUD in Thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Personnel-related 7,180 8,525 20,777 31,332 58,760 71,021 83,965 99,815
Product Development expense 3,967 4,765 8,164 15,784 31,637 38,239 45,208 53,742
55.3% 55.9% 39.3% 50.4% 53.8% 53.8% 53.8% 53.8%

Sales & Customer Service expense 1,683 2,326 9,494 9,061 15,599 18,855 22,291 26,499
23.4% 27.3% 45.7% 28.9% 26.5% 26.5% 26.5% 26.5%

Corporate & Support expense 1,529 1,435 3,120 6,488 11,524 13,928 16,467 19,575
21.3% 16.8% 15.0% 20.7% 19.6% 19.6% 19.6% 19.6%

M= L 2I7dH|E H|QI$h others H|E2| 2 DfEDe| A1etdo| EXNSHA| 42 1-H[A

MZAS KL= 7oz miths
Service expensel| 4 =2
TH5tRIC

o|ofgh 2tEAZE ZEX5HA

Sales & Customer Service expense

sz 2lsff ez

2o =

oL o

£ Helgh H

21t o=

F01 370 % avg flat X{2|5t0 FHIMCt Ct2t Sales & Customer
OpAI”H| HIS
b f2kA others2| HJ

29| 9

Ate| DHEO] AS35H0{ FFSHRALC.

(AUD in Thousands) 2021 2022 2023 2024 ~1H25 2025E 2026E 2027E 2028E
Sales & Customer Service expense 2,832 3,302 11,663 11,131 9,752 20,683 29,139 39,665 48,472
Payroll 1,683 2,326 9,494 9,061 15,599 18,855 22,291 26,499
59.4% 70.4% 81.4% 81.4% 75.4% 64.7% 56.2% 54.7%
Others 1,149 976 2,169 2,070 5,084 10,284 17,374 21,973
40.6% 29.6% 18.6% 18.6% 24.6% 35.3% 43.8% 45.3%
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Estimated Operating Expenses

(AUD in Thousands) 2022 2023 2024 ~1H25 2025E 2026E 2027E 2028E
Revenue 16,806 54,089 57,529 72,324 195,600 395,697 668,490 845,457
YoY(%) 58.6% 221.8% 6.4% 210.4% 240.0% 102.3% 68.9% 26.5%
Operating Expenses 15,000 36,354 54,747 46,266 108,261 143,615 187,116 226,831
OE Ratio(%) 89.3% 67.2% 95.2% 64.0% 55.3% 36.3% 28.0% 26.8%
OPM(%) -18.3% 4.8% -23.5% 1.4% 16.0% 35.4% 43.6% 42.7%
Product Development expense 6,616 11,060 21,815 19,606 43,725 52,850 62,482 74,276
% of revenue 39.4% 20.4% 37.9% 27.1% 22.4% 13.4% 9.3% 8.8%
Sales & Customer Service expense 3,302 11,663 11,131 9,752 20,683 29,139 39,665 48,472
% of revenue 19.6% 21.6% 19.3% 13.5% 10.6% 7.4% 5.9% 5.7%
Corporate & Support expense 3,689 7,274 15,123 12,926 28,697 33,799 39,405 47,154
% of revenue 22.0% 13.4% 26.3% 17.9% 14.7% 8.5% 5.9% 5.6%
Corporate Governance expense 788 1,083 2,031 1,263 2,526 2,279 2,402 2,340
% of revenue 4.7% 2.0% 3.5% 1.7% 1.3% 0.6% 0.4% 0.3%
Share-based payment expense 716 5,274 4,647 2,719 12,630 25,549 43,163 54,590
% of revenue 4.3% 9.8% 8.1% 3.8% 6.5% 6.5% 6.5% 6.5%
Other operating expenses (111) - - - - - - -
% of revenue -0.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

7.3. Other Income Estimation
Other income?| A% 3| M| 7HX| &=2=2 FGE0] QUCE SAQ 2 3UH R2|d0| Oj

S X2 2 ARME HNestH xtelo]l EXSHA| g1 O|XHH|E0| oiL Etot

== Xl

AMAAF interest

income2 2 QI8 net interest incomeO| AAEECL SAH= 202438E 374 =1} H7|0|2S
(o]

ther =2

— O AN

o[ 2lsf o
Lh0| Fordol| w2t FEs

= £010| =O0}XLCL ACRE OfE MEOZ

120| Of|&f=|Lt, capa

I3l 7t RS At

Mg 1245101 2025 £=X|7} RX|EICtD

A =
o o
7HISRitt. MEHCl WS SAISHR| g0t &2ld FF0| o2 &=S0 tisiMe 370

T —

flatO|L} O flatdt0] =F5IQILCY.

0K

Estimated Other Expenses/Income

(AUD in Thousands)

2022 2023 2024 ~1H25 2025E 2026E 2027E 2028E

Other Expenses/Income 703 570 6,716 4,391 8,854 8,537 8,537 8,537
Non operating income/expense 351 (372) 1,262 219 474 315 315 315
Other income 190 115 482 237 474 315 315 315
Net foreign exchange gains/(losses) 161 (487) 780 (18) - - - -
Net interest expense gains/(losses) - 942 5,454 3,953 7,906 7,906 7,906 7,906

7.4. Income Taxes Estimation

Income taxes?| A2 ST &% 7|PS 30%2| HelMgs & Hh=Ct CiEt SAts X277

#0|2 ®MXIZ 7|23}0{ Differed tax asset0] =X =Zl0f| w2} 23|24 #Ql =

o oto 2 MFSH SXIU} Of|AtE|= Hiof| 2}, Differed tax asset’} QO = I 0]AF EHAGHK|
P 7|E0 ol 20| ¥E Y HIBE o7k QHREICID JHYSI0] Income taxesgE FF

Ct.

r

o)

or||
32 K
$Q

}

ol

Estimated Taxes Estimation

(AUD in Thousands)

2022 2023 2024 ~1H25 2025E 2026E 2027E 2028E

Profit before income tax benefit (2,388) 3,168  (6,786) 5420, 40,187 148,604 299,954 369,775

Differed tax asset

- 5,632 13,739 9,035 5,942 1,873 1,283 878

Effective tax rate|  30.0%  30.0%  30.0%| 30.0%| 30.0%  30.0%  30.0%  30.0%
Income tax (expense)/benefit 1,980 (6,168) (5,466) (3,078) 8,963 40,513 88,704 110,054
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Estimated Income Statement

(AUD in Thousands) 2022 2023 2024 ~1H25 2025E 2026E 2027E 2028E
Revenue 16,886 54,089 57,529 72,324 195600 395697 668,490 845,457
YoY(%) 59.3% 220.3% 6.4%|  210.4% 240.0% 102.3% 68.9% 26.5%
Cost Of Goods Sold 4,976 15,137 16,284 25,029 56,006 112,014 189,955 257,386
Gross Profit 11,910 38,952 41,245 47,295/ 139,594 283,683 478,534 588,070
GPM (%) 70.5% 72.0% 71.7% 65.4% 71.4% 71.7% 71.6% 69.6%
Operating Expenses 15,000 36,354 54,747 46,266 108,261 143615 187,116 226,831
Operating Income (3,090) 2,598  (13,502) 1,029 31,333 140,068 291,418 361,239
OPM (%) -18.3% 4.8% -23.5% 1.4% 16.0% 35.4% 43.6% 42.7%
Net other income 703 570 6,716 4,391 8,854 8,537 8,537 8,537
Profit before income tax benefit (2,388) 3,168 (6,786) 5,420 40,187 148,604 299,954 369,775
Income tax benefit 1,980 (6,168) (5,466) (3,078)  (12,056)  (44,581)  (89,986) (110,933)
Net Income (408) (3,000)  (12,252) 2,342 28,131 104,023 209,968 258,843
NPM(%) -2.4% -5.5% -21.3% 3.2% 14.4% 26.3% 31.4% 30.6%
7.6. Valuation - PEER PER Method
(1) Why Peer PER Method?
=Al= PER MethodE &dlf YR0|0[ME TI#SICE SAt= =2 DYH| HIES 7HK[LD e A
Y RHEE JIX|D U0, QAEIEE 2 ZFOZ 4%t IY 22X EHE FE = Y= #
Ztol| ZIYRCE &= ojdEl= SAR| =2 0/ d&E 8tgst7| fls PER MethodE ZHEHZHCH
(2) Why not Historical PER Method?
SAE HEgle £F2 FHo|YED Y7[=0|9] BHES FTo| £ Uk =%, 2 o
WS 7|Hc=z EE ol Cist 2 =Y ot mi2{CRl0o| HesIlL, QE[EE &8N £}
Ol 2 &H| 32t 0|z Adkls FHeE HMUERICE Xt £EH2t2 7| SXNE st
=2 Aigd(of| HsH &2 DfEHCE Qlsf Zt=eh Tist 0[S YWMAIZ|X| RIMCE SHAE
OldMl= OzZtel I7FH|E HiEeZ =2 0|2 HE[XE F2 = U= AFHO0| m2fiesz, &
At b2t RASH HEE 3= A2 G-CHD THEskQIct
(3) Peer 413 - AeroVironment (AVAV)
SA| PeerZ AeroVironmentZ FIAISICL @M A 7|9 & SARF 20| QE|EE 2opote
HMECE otz &+ YU EMSHXA| 4=Ct [Top Pick MEI0AM =8t HIQL Z0], 328 E2
A MEH2 0| CHgt CHH|ZRl QE|EE AlHS| HEE FHXMOE kg o) QICt
2N SAE EE AIRe| dEdE SAH HR0o|M0f| E8st= Aolle Re(7F ATt EHERSHTT
AeroVironmente SwitchbladeZ CHEE|= K= =25 Mitste 0|2 L BEZ it E2
7|Y0ICt 22 T o|F 0| ZHtEete| HHO| tHE Zot=|ien] Ol2fst =3 SIE HIES
2 oM F7h= GAE d07F Foof| =EHEHCE &, AeroVironments 348 EE Mol ME
A2 st 7HE CHEXQI proxyO[Ct O[0f] SAH &% CEIEE A9 JigtE Ss2lA &
Z2|0|¥E 7Hsdth= ol A0l 7HE XSt Peer2 LTHEICE
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(4) Target Multiple M3

Target Multiple2 AeroVironment2| 2023 §1Ht7| A 12mf PER 46.9x2 H|A|BIC) 20234
stEt7 = 212 MM EEQ| =X JiX[7F =30] Q™E|7| AlZRI2LE, AeroVironment2|
F7H0| =2 AH0| 24MoZ diPr|Y| &Fo| AZto|Ct AN|Z ST Al7| O|F 2024 yoy

7| 80% OHEY JHES 7IE= SAl0 2R00[M 2[20|1Es gt vt UL

Sl SAZL OtFESH M8 A AeroVironment?t Of HOIQICEL S48 =2 A0| M7

of TS0 A0l ZhAISH=|XL, Ofof chgh E4- CHESEQ! QtE[EE A[AHRO] 37 S0{LH
=k Hiet 2

=45l iE HY0| AlREl= HIF-| IXSHAUZ| wZOolCt [of A
O] SAh= 3Q250f ofo| FH ChH| 3HHo| Hal= OiEHS 7|FEH HE U4, &0
T2tof ETIRict

AeroVironment0f| CHSt 7|CHZE SAte] HEIZEZ MFot= ZAole I

AeroVironment”Z| 2t EZ29 BE|O] A0|Z] StX[TF, 2023HE0= X2t 22 &9 Uy

AFS0| EXHSHA| LRUACE SHX|EE SR SAk= O|= ZHE, NATO, EU S 2EHY Sy et 7|

0| ZHIE HESHH, ™ MA MEAL I Soft-kill QIE|EE £20k0jM AMEEQI ojE3} 0]ele

} Ot=|= playerO|CL 7|&HEEl 370 0o 2 0[] H{2|X| FZt ZII0| =

Ardol| chsk AIEe| 7|CiZ0| =O0tX|7| AlZESHE ZHA| AeroVironment2| P
C

=]
=5| g2l ghto|ot

Valuation - PER Method (2027E)

2027E Net Income (Australia Dollars in Thousands) 209,968
Common Shares Outstanding (Units) 913,920,000
2027E EPS (AUD) 0.23
Target PER Multiple (x) 46.9x
Target Price per Share (AUD) 10.77
Current Price per Share (AUD) 447
Upside (%) 141.0%
2027E Net Income (Australia Dollars in Thousands) 87,117
Common Shares Outstanding (Units) 913,920,000
2027E EPS (AUD) 0.10
Target PER Multiple (x) 46.9x
Target Price per Share (AUD) 4.47
Current Price per Share (AUD) 4.47
Upside (%) 0.0%

& =98 8= FEIof0] 2027F EPS 0.23AUDOY Target PER Multiple 46.9xE =8t
EHFI) 10.77AUD, Y5018 141.0%, SXfS/H BUYE HA[SH}
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Appendix

Appx 1. BS, CF

Balance Sheets

(AUS Dollars in Thousands) 2021 2022 2023 2024 1H25
Assets 18,341 25,207 97,052 355,879| 353,480
Current assets 17,269 22,269 84,644 317,901| 308,602
Cash and cash equivalents 9,419 10,144 56,696 62,620 165,770
Trade and other receivables 859 8,317 8,858 31,352 24,394
Contract assets - - 86 - -
Inventories 6,916 3,733 18,580 66,678 81,112
Income tax receivable - - 349 382 364
Term and other deposits - - 75 156,869 36,962
Other investments 75 75 - - -
Non-current assets 1,071 2,938 12,408 37,978 44,878
Property, plant and equipment 1,028 2,436 3,968 9,555 13,537
Right-of-use assets - 459 1,926 7,099 6,421
Intangible assets - - 34 6,419 12,482
Deferred tax asset - - 5,362 13,739 11,368
Term and other deposits - - 1,118 1,166 1,070
Other investments 43 43 - - -
Liabilities 2,757 6,208 22,539 44,292 38,995
Current liabilities 2,663 6,143 13,397 27,833 24,216
Trade and other payables 478 564 4,264 4,717 6,306
Contract liabilities - - 7,720 20,649 12,695
Lease liabilities 153 526 451 373 1,583
Income tax payable - - 370 799 819
Employee benefits - - 592 1,071 1,847
Provisions 409 427 - 224 966
Other liabilities 1,567 4,555 - - -
Borrowings 57 70 - - -
Non-current liabilities 94 65 9,142 16,459 14,779
Contract liabilities - - 6,827 6,073 5,421
Lease liabilities 39 - 2,174 8,734 7,563
Employee benefits - - 141 326 428
Provisions 55 65 - 1,326 1,367
Equity 15,583 18,999 74,513 311,587| 314,485
Issued capital 36,983 40,535 80,378 313,149| 313,387
Reserves 5,299 5,088 5,474 10,088 10,276
Accumulated losses (26,699) (26,624) (11,339) (11,650)| (9,178)
Total liabilities and Equity 18,341 25,207 97,052 355,879| 353,480

Statement of Cash Flow

(AUS Dollars in Thousands) 2021 2022 2023 2024 1H25
Cash flows from operating activities (6,310) (1,766) 9,482 (62,197)| (8,736)
Receipts from customers (inclusive of GST) 13,445 13,533 70,906 56,604 60,714
Payments to suppliers and employees (inclusive of GST) (21,061) (17,465) (62,285) (117,084)| (69,137)
Research and development tax and other incentives received - - 2,546 271 165
Other receipts 79 76 15 15 -
Income taxes paid - - (1,700) (2,003) (478)
Research and Development Tax and other incentives received 1,227 2,091 - - -
Cash flows from investing activities (467) (832) (1,952) (165,264)| 112,800
Payments for property, plant and equipment (467) (832) (1,733) (6,359)| (5,188)
Payments for intangibles - - - (6,652)| (6,804)
Payments for term deposits greater than 3 months - - (1,193) (422,284)| (36,879)
Proceeds from maturity of term deposits greater than 3 months - - - 265,442 156,965
Interest received on cash deposits - - 974 4,589 4,706
Cash flows from financing activities (86) 3,078 39,110 231,889 619
Proceeds from issue of shares - 3,700 10,880 243,439|-
Proceeds from option exercised - - 31,062 1,433 239
Share issue transaction costs - - (2,247) (12,115)|-
Interest and other finance costs paid - - (32) (436) (257)
Repayment of lease liabilities (122) (641) (553) (432) 637
Interest income on cash deposits 36 19 - - -
Net increase in cash and cash equivalents (6,863) 480 46,640 4,428| 104,683
Cash and cash equivalents at the beginning of the financial year 16,171 9,419 10,144 56,696 62,619
Effects of exchange rate changes on cash and cash equivalents 112 245 (88) 1,496 (1,532)
Cash and cash equivalents at the end of the financial year 9,419 10,144 56,696 62,620/ 165,770
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Appx 2. 12MF PER Band

AUD e Share Price 50.0x 80.0x 110.0X emme140.0X emm170.0X%
8 -
7
6 -
5 ] ~
4 J ,
3 Jﬂ' ‘ [
2 ‘l ‘ w
A8 A’
1 A "'“ “
_“~4.....‘=== "b‘J v N, 2 7
0 e . . = : . ; ; ;
_?0-12 21-06 21-12 22-06 M 23-06 23-12 24-06 24-12 25-06 25-12
-2
Appx 3. ®8 & 0= IUH| &4
0]z GDP, 2| 0|
(US Dollars in Billions) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
GDP 18,440 19,080 20,040 20,920 21,930 22,090 24,810 26,770 28,420 29,830 30,630 31,243 31,867 32,505
el 560 606 671 688 723 705 777 852 910 860 962 965 985
1,000
900 o,
o®
800 ".‘
700 .‘0
600 &
500
400 y = 0.0258x + 1E+11
300 R?=0.9354
200
100
20,000 40,000

Ol= GDP - =] 3724 Zxt

EU GDP Ci{H] 2uHd] H|& of &

(US Dollars in Billions)

2025 2026

2027

2028 2029 2030 2031 2032 2033 2034 2035

=4ul/cop

2.10% 2.27%

2.46%

2.66% 2.88% 3.12% 3.37% 3.65% 3.95% 4.27% 5.00%

EU GDP, 2uHd| &3

(US Dollars in Billions) 2025 2026E  2027E  2028E
GDP 21,224| 21542 21,865 22,193
kel 446 490 538 591
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Appx 4. Bear Case 8 & O|=2 0jE =3 Table

Revenue of Europe & USA - Bear case

(AUS Dollars in Thousands) 2022 2023 2024 ~3Q25 2025E 2026E 2027E 2028E
Revenue of Europe 79,700 124,150 226,531 366,138
YoY(%) 231.4% 96.0% 32.0%

Military (a) x (b) x (c) 124,150 226,531 366,138
7E IYH (L9 @) 430 538 591
ZHH| F ¢EIEE HIE (%) (b) 0.33% 0.55% 0.81%
7o U SMERE (%) (© 7.7% 7.7% 7.7%
Revenue of USA 27,200 38,579 64,308 96,532
YoY(%) 41.8% 100.0% 80.1%

Military (a) x (b) x (c) 38579 64,308 96,532
0= 98| (L) () 962 965 985
ZHH| F SE|EE H|E (%) (b) 0.33% 0.55% 0.81%
0= L A ERE (%) (0 1.2% 1.2% 1.2%

Appx 5. Bear Case %|Z 0iE £H Table

Final Revenue Estimate Table - Bear case

(AUS Dollars in Thousands) 2022 2023 2024 ~3Q25 2025E 2026E 2027E 2028E
Total Revenue 16,806 54,089 57,529 165,200 195,600 255,389 387,816 564,352
YoY(%) 60.6% 221.8% 6.4% 431.2% 240.0% 30.6% 51.9% 45.5%

Europe 69,384 79,700 124,150 226,531 366,138
% of Sales 42.0% 40.7% 48.6% 58.4% 64.9%

USA 24,780 27,200 38,579 64,308 96,532
% of Sales 15.0% 13.9% 15.1% 16.6% 17.1%

Asia 37,996 44,000 47,960 52,276 56,981
% of Sales 23.0% 22.5% 18.8% 13.5% 10.1%

Others 33,040 44,700 44,700 44,700 44,700
% of Sales 20.0% 22.9% 17.5% 11.5% 7.9%

Appx 6. Sales & Customer Service expense &3

Corporate & Support expense
(AUD in Thousands) 2022 2023 2024 ~1H25 2025E 2026E 2027E 2028E
Sales & Customer Service expense 3,689 7,274 15,123 12,926 28,697 33,799 39,405 47,154

Payroll 1,435 3,120 6,488 11,524 13,928 16,467 19,575
38.9% 42.9% 42.9% 40.2% 41.2% 41.8% 41.5%
Others 2,255 4,154 8,635 17,173 19,871 22,938 27,578
61.1% 57.1% 59.8% 58.8% 58.2% 58.5%

Appx 7. Bear Case ZT FH&HAA

Estimated Income Statement - Bear Case

(AUD in Thousands) 2022 2023 2024 ~1H25 2025E 2026E 2027E 2028E
Revenue 16,886 54,089 57,529 72,324 195,600 255,389 387,816 564,352
YoY(%) 59.3% 220.3% 6.4% 210.4% 240.0% 30.6% 51.9% 45.5%

Cost Of Goods Sold 4,976 15,137 16,284 25,029 56,006 72,296 110,200 171,808
Gross Profit 11,910 38,952 41,245 47,295 139,594 183,093 277,616 392,543
GPM (%) 70.5% 72.0% 71.7% 65.4% 71.4% 71.7% 71.6% 69.6%

Operating Expenses 15,000 36,354 54,747 46,266 108,261 130,909 161,699 201,375
Operating Income (3,090) 2,598 (13,502) 1,029 31,333 52,184 115,916 191,168
OPM (%) -18.3% 4.8% -23.5% 1.4% 16.0% 20.4% 29.9% 33.9%

Net other income 703 570 6,716 4,391 8,854 8,537 8,537 8,537
Profit before income tax benefit (2,388) 3,168 (6,786) 5,420 40,187 60,721 124,453 199,705
Income tax benefit 1,980 (6,168) (5,466) (3,078) (12,056) (18,216) (37,336) (59,911)
Net Income (408) (3,000) (12,252) 2,342 28,131 42,505 87,117 139,793
NPM(%) -2.4% -5.5% -21.3% 3.2% 14.4% 16.6% 22.5% 24.8%
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Notice.
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