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KVH Industries(0|=) QIESAAH|A Y OHE|LE R 7639 151 167 159 15 9 NA NA NA NA
ViaSat(0|=) NS LAH|A 14,349 1853 6558 6698 124 398 79 274 03 03
TelesatPH-tCH ANEAAH|A 32081 1606 574 455 216 50 2430 1777 02 02
SES(EMEET) QLS HAMH|A 8554 3813 3152 3166 287 290 182 220 06 06
Iridium Communications(0]=2) YIS AIMH|A 40083 4,363 1195 1269 299 351 337 266 54 79
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() 2021 2022 2023 2024F  2025F (del) 2021 2022 2023  2024F  2025F
=l 1,380 2,395 3,050 2,578 3557 REXHL 1,553 2,143 2,833 2,295 2,807
EI18(%) 25.3 735 274 -15.5 380 HIHXpA 225 244 559 256 349
EIp! 807 1,375 1,827 1,583 2,049 CE7|ERERpAL 353 74 675 377 415
IHERA7HE(%) 585 574 59.9 61.4 576 EA ] 432 617 659 708 885
mfE50(Y 573 1,020 1,224 994 1,508 T OXfA 471 1,073 827 872 1,047
IHE0[AE (%) 415 426 4011 386 424 T|EFR SR 71 135 113 81 12
mhopaka|| 551 867 117 1,189 1,323 HIRE XA 1,062 1,561 1,704 2,048 1,904
TH2H| (%) 399 36.2 366 461 37.2 QYA 646 1,016 1135 1,042 996
EBITDA 129 284 297 17 374 RYIpA 170 197 270 381 328
EBITDA O|2E(%) 9.3 1.9 9.8 0.7 10.5 EXERfAE 107 187 156 495 450
BI18(%) 23 120.5 4.6 -942 2,068.4 7|EH| RS R 139 161 143 130 130
Fdo|e 22 153 107 -194 185 RHAEEA| 2,615 3,704 4,537 4,343 4,71
HHOIAE(%) 1.6 6.4 35 -75 6 SR 674 1,347 1,017 897 1,023
EIt8(%) -31.3 588.0 -30.1 HAE =H Co|tel 2 188 636 506 494 484
Aol 44 15 -36 172 27 HARH 2 149 338 166 141 194
3849 14 34 41 14 50 7|EtR S8R 337 373 345 262 345
=8HI& 12 65 67 71 75 HIR S5 321 570 769 817 882
7|EfE el Ao 41 45 -9 130 52 AbxH 0 0 0 0 0
47| e s 0 0 0 0 0 I|RA2 178 378 485 541 541
MIEAIS AL 0l 66 168 72 -22 212 7|EHI RS2 143 192 284 276 341
Bt (%) =4 155.2 -57.4 HH =H SHEA 995 1917 1,787 1,713 1,905
HOIMH|E 6 8 16 7 31 L EONS 1,620 1,787 2,750 2,630 2,806
A Atdole 60 160 55 -30 181 3 46 46 54 54 54
SEhArol) 0 0 0 0 0 o2 1194 1,204 2,098 2,077 2,082
g7)1z0lY 60 160 55 -30 181 HEZH 5 -24 -23 -1 -63 -63
Y7120(2E(%) 43 6.7 18 -1 i 7|EFZZO| QA Y -10 -7 -3 -1 -1
Bt (%) 9387 167.5 -65.5 HA =3 o[z 414 567 613 573 T44
QETE=SN 60 160 55 -30 181 RHEEA 1,620 1,787 2,750 2,630 2,806
HISER FREXX|E
() 2021 2022 2023  2024F  2025F 2021 2022 2023  2024F  2025F
FAUBEORQIBINIBE -97 -261 208 82 165 P/E(tH) 1296 390 131.8 N/A 220
g7120(9 60 160 55 -30 181 P/B(tH) 5.2 35 2.8 15 14
SR Azt 64 89 143 143 136 P/S(tH) 56 26 2.4 16 11
SR Azt 43 42 47 69 53 EV/EBITDA(tH) 65.0 249 26.2 265.1 1.8
Qlgtaol 18 T4 25 0 0 HiE 4 E(%) 01 01 01 0.3 0.3
X2 LA (B -285 -703 -59 -90 -195 EPS(8)) 687 1,689 550 -275 1,691
7|Et 3 77 87 -10 -10 BPS(&!) 17,069 18,829 25624 24,500 26,141
ExgEoZosisass 657 -276 -876 -255 72 SPS(&) 15,829 25,231 30,331 24,016 33,142
EXIRLAO] ZA (BT 0 0 0 -339 45 DPS(&) 97 97 100 100 100
[ LA 0 1 0 0 10 22d(%)
YRt BIHCAPEX) -277 -377 -166 -50 -100 ROE 50 9.4 2.4 -1 6.7
7|Et -380 100 -710 134 -27 ROA 29 51 13 -07 40
HRgsozolstzs 2 843 559 890 -135 -5 ROIC 1.4 71 37 -9.8 56
KlFel B7HEA) 73 586 31 -51 0 P M (%)
ARSI B7HYA) 0 0 0 0 0 fetlg 230.3 1591 2785 255.9 2744
xH2eo| 7t 782 0 892 -22 5 S 61.4 107.3 65.0 65.1 679
Lll=5=s -7 -9 -9 -1 -10 R -44 46.1 01 21.0 15.0
7|E} -5 -18 -24 -51 0 O|XtE &t 2 28 9.9 1.8 -38 37
JErHZSE 8 -3 3 5 5 254(%)
$Zo|ZTHZLA) 96 19 315 -303 92 xS 07 08 07 06 0.8
PESE 129 225 244 559 256 ohEHEe D e 40 46 4.8 38 45
7|YHZ 225 244 559 256 349 Haxpde|TE 37 31 82 30 37
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