QY

h E A & BT T S AR &
12 AEIR A

S E IR & R



AT 4 ANz & BT AL AR

1. PEMELZMITLAE Ges) P3
2. PEMEENATVAE P4
S MSHVEE P5
4. AMAHMESRR P6
5. FMMNEE P7
o. FFMkMLAMMMESEH P8
ToEMEEE P9
8. whiMAsMERER P10
o. BRNEE P11
10. BEANAZSNMESER P12
V. BENFE P13
12. AN LIEEEH P14

4. XEENBE P16
15, XEENANMESRH P17
6. EAENSE P18
7. ERENASMESRR P19
8. EAENEE P20
19. BWENESNMESH P21
20. RAMEENGANE P22
20 MIBES P23
22. FEREM P24
23. KHWASRBEREISY P25
24, FKHVRFNE P26
25. kKFAKMRE P27



%o 1. FEMELIHITUAE (EiLE)

HHee
Bl ﬁﬁm&fgmmgﬁ
000SAT 16 26000
+A1*1.5*
BRIk —_—
A1
BhEER
B B EATINE
Z=H
e
B eERIEKE — TET L)
B ﬁﬁw&gmgﬁ A
000SAT 1 526000
+A171.5™
EER e I RIRKE
Cc = = A1
_ iR }‘ RIS }‘ —
[— H=C*0.15*3*230000 (—
o K = F+G+H+[+J
00+C1*3*27000000
ER RN . R
- BECLERAE B
=/
ATy
EfEE ——— B eERIEKE
D B eES B1
3]
' 00015 5000000
ERGRIEKE S S EER
D1 TR RRT e c
T s RRAMBERE ‘{ AT e
" H=C*0.153"230000 (——
I 5=1/2"K K = F+G+H+I+J o
s ——
E AGHRDHBESE c1
2]
2005E11 511000
+E171.5™
A RIRKE T SHilee
£ B TES D
H
' O0D1'3-6006000
TRENHE — BffERIEKE
= LIRS D1
=@
0" it
SEENHRISKE e S
- HENATIEES E
H
200sET-1.6°110000.
+E1*1.6*
NS —_— G RIRKS
M BRETATHEE EERRERTHE El
E-1:] i
(— P = (M"0.3"2+M1°2)" R = 0+P+Q
97000000
ShENBEIEKE
M1
HEENRE
N SEEIRDIINE
=M
A= Cedsoc000
HHENBRIEKE
N1




REMRZEEZZITIHIE: (F5iL=K+R+S)

2. PEMEZIIITILER

&4 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 2,691.38 2,910. 59 2,812.58 2,929.09 5,087.97 5,619.99 6,152. 02 6, 684. 05 7.216.08
2 (b-a) /a*100% - 8. 14% -3. 37% 4. 14% 73. 70% 10. 46% 9. 47% 8. 65% 7.96%
R N *
S
(I EZ T THIAAENE. x| sx) K F iR
ERATHITHIAME: K
E4 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
i e/ AR IT) 191. 42 194. 05 182. 65 164. 4 276. 43 290. 96 305. 48 320. 01 334.53
K1: 1842 (b—a) /a*100% - 1.38% -5. 88% -9.99% 68. 14% 5. 25% 4.99% 4. 76% 4.54%
.
RAMZE LI TIHNIE: R
=7 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE e/ AR IT) 2,404. 25 2,619. 51 2,538. 6 2, 682. 48 4, 673. 32 5,183.56 5, 693.8 6, 204. 04 6,714.28
R1: 1842 (b—a) /a*100% - 8. 95% -3. 09% 5. 67% 74. 22% 10. 92% 9. 84% 8. 96% 8.22%

SIZER YT

[= I B - -
[} [} [} [} [}
=1
=1

[ [
=] =]

[ T |
[ =1

[l ’ = LN
[ T e N |

[ T |

[ =1

[

—_
[ T




€ 3. BNEE .

LHFE: A SIZER K

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E ]
=
g (N/4%) 1, 624 1, 603 1,571 1,571 1,570 1, 670 1,770 1, 870 1,970 2,070
A1:18K%ib - a - -21 -32 0 -1 100 100 100 100 100

| BiEEs

{fg world air_forces report_2023 195989. pdf) World Air force 2019-2023
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€ 4 BAMEIHHMERA L

WA AT BB A : (F=A%0. 18%1. 5%21, 000, 000+A1*1. 5%26, 000, 000) SIZER Y

Fi 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 82.7 76.6 89. 08 88. 63 133. 69 139. 36 145. 03 150. 7 156. 37
F1: 1842 (b-a) /a*100% - ~7.38% 16. 29% -0. 50% 50. 84% 4. 24% 4.07% 3.91% 3.76%

| BiEEs

(T LB HIAMAENE. x1sx) WAF 2023

RSFE: A

E4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
AR (/4R) 1,624 1,603 1,571 1,571 1,570 1,670 1,770 1,870 1,970 2,070 180
A HEKED - a - ~21 -32 0 -1 100 100 100 100 100 150
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€9 5 BHUER "

EFHLEE: B SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N/4%) 97 111 115 114 112 124 136 148 160 172 g
B1:1¥4%b - a - 14 4 -1 -2 12 12 12 12 12

| BiEEs

{fg world air_forces report_2023 195989. pdf) WAF 2019-2023

180

150

120

a0

60

30

0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028



6. FFMCHl AW E S

SR LB EHRB: (6=B*0. 15%4%23, 000, 000+B1*4%27, 000, 000)

Fi 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 30. 44 20.19 14. 65 13.3 30.07 31.73 33.38 35.04 36.7
G1: 184 =R (b—a) /a*100% - -33. 67% -27. 43% -9.25% 126. 17% 5.51% 5.22% 4.96% 4.73%
R N *
| wEEs
{fg world air_forces report_2023 195989. pdf) wor ld airforce 2019-2023
M FE: B
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
B (AN /48) 97 111 115 114 112 124 136 148 160 172
B1:3EK%ib - a - 14 4 -1 -2 12 12 12 12 12
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€5 7. THHEGE a

BHHLEFEE: C SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N/4%) 193 224 264 286 288 308 328 348 368 388
C1: 1K %ib - a - 31 40 22 2 20 20 20 20 20

| BiEEs

Rz R EhH iIa = mE. x1sx) (Source: FlightGlobal {World Air Forces 2023) , page 8-9)
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%o s EMHNEIHIGERM

EHIRTIHIAEER: (H=C*0. 15%3%23, 000, 000+C1*3%*27, 000, 000)

Fi 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 48.29 59.72 47. 42 31.43 48.08 50. 15 52.22 54. 29 56. 36
H1: 184 2R (b—a) /a*100% - 23. 67% -20. 60% -33. 73% 52.98% 4.31% 4.13% 3. 96% 3.81%
R N =—
| wEEs
{fg world air_forces report_2023 195989. pdf) WAF 2019-2023
ﬁﬁﬂﬁ!:c
F£4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
B (AN /48) 193 224 264 286 288 308 328 348 368 388
C1:1EK%ib — a - 31 40 22 2 20 20 20 20 20
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fs 9. HANER

HEHANEE: D SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N/4%) 902 903 902 912 913 1,093 1,273 1, 453 1, 633 1,813
D1:1¥K%b - a - 1 -1 10 1 180 180 180 180 180

| BiEEs

Rz R EhH iIa = mE. x1sx) (Source: FlightGlobal {World Air Forces 2023) , page 8-9)
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€s 10. EANEHHNMERA

BEANESHH B ERA: (1=D*0. 18%2. 5%5, 000, 000+D1*2*6, 000, 000)

Fi 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 20. 44 20.18 21.72 20. 66 46.19 50. 24 54.29 58. 34 62.39
[1: 1842 (b-a) /a*100% - -1.28% 7. 66% -4. 87% 123. 56% 8.77% 8. 06% 7. 46% 6. 94%

| BiEEs

{fg world air_forces report_2023 195989. pdf) WAF 2019-2023
Eﬂﬂﬁ!:D
F£4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
B (AN /48) 902 903 902 912 913 1,093 1,273 1,453 1, 633 1,813
D1: 1K %ib — a - 1 -1 10 1 180 180 180 180 180
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Il
€5 11.

BHHGFE

BHEWFE: E SIZER S

£ 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
IR (AN /40) 368 366 405 399 397 437 477 517 557 597
E1:18K%fb - a - -2 39 -6 -2 40 40 40 40 40
R N *
| wEEs
{fg world air_forces report_2023 195989. pdf) (Source: FlightGlobal {World Air Forces 2023) , page 8-9)
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%o 12. HEHEIHME R

&M BT IAE B (J=E*0. 18%1. 5%10, 000, 000+E1*1. 5%11, 000, 000)

Fi 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 9.55 17. 37 9.78 10. 39 18. 4 19. 48 20. 56 21. 64 22.72
J1: 1843R (b—a) /a*100% - 81.85% -43. 68% 6. 19% 77.10% 5.87% 5.54% 5.25% 4.99%
R N *
| wEEs
{fg world air_forces report_2023 195989. pdf) waf 2019-2023

HEHWEFEER: E
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
B (AN /48) 368 366 405 399 397 437 477 517 557 597

E1:184<Eib - a - -2 39 -6 -2 40 40 40 40 40
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€9 13. ERREHTHIUE

FEHETNTIAMIE: (K=F+G+H+1+J) SIZERa

Fi 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 191. 42 194. 05 182. 65 164. 4 276. 43 290. 96 305. 48 320. 01 334.53
K1 : #2842 (b—a) /a*100% - 1.38% -5. 88% -9.99% 68. 14% 5. 25% 4.99% 4.76% 4.54%

| BiEEs

{fg world air_forces report_2023 195989. pdf) WAF

B % ZhH B SR : F

= 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
ik {2/ ARMTT) 82.7 76.6 89.08 88. 63 133. 69 139. 36 145. 03 150. 7 156. 37 -
300
F1: 1842 (b-a) /a*100% - —7. 38% 16.29% -0. 50% 50. 84% 4. 24% 4.07% 3.91% 3. 76%
250
200
AWM ESRB: 6 150
100
F5 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 50
i&*& (1Z/AEFEJTE) 30. 44 20.19 14. 65 13.3 30. 07 31.73 33.38 35.04 36.7 0 2019 I 2020 I 2021 IE'DEE I 2023 I 2024 I 2025 I 2026 I 2027 I 2028 I

G1: 184K E (b—a) /a*100% - -33. 67% —27.43% -9.25% 126.17% 5.51% 5.22% 4. 96% 4.73%



€9 14 ZBEHHE

TERENEE: L SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N/4%) 191 201 213 245 191 247 303 359 415 471
L1:18K%fb - a - 10 12 32 -54 56 56 56 56 56

| BiEEs

QO ERMITLLZRGIT AR . pdf FERME
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15. ZX&EI AN BEREH

TEHREH R EBEZEA: (0= (L*0. 3%2+L1%2) *45, 000, 000)

Fi 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 63.27 68. 31 94.95 2.97 117. 09 132. 21 147. 33 162. 45 177.57
01: 1842 (b—a) /a*100% - 7.97% 39. 00% -96. 87% 3, 842. 42% 12.91% 11. 44% 10. 26% 9.31%
R N *
| WEEE
O20FERAITI A BFITAIR) . pdf FERMRE
TERENHE: L
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
i (4N/5W) 191 201 213 245 191 247 303 359 415 471 180
L1:#84%ib - a - 10 12 32 -54 56 56 56 56 56 150

120
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€s 16, EAENKE

ERENHEE: M SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N/4%) 2,997 3,058 3,178 3,225 3,225 3,825 4, 425 5,025 5, 625 6, 225
M1: 184K %Eb - a - 61 120 47 0 600 600 600 600 600

| BiEEs

QOVERMITILZRGIT AR . pdf FERME
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€s 17. EAENEHNMERMD

EREHLHNMEZRA: (P=(Wk0. 3%2+M1%2) %97, 000, 000) SIZE2 I

Fi 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE 2/ ARTHTT) 1,898. 1 2,082.4 1,968.13 1,876.95 3,390.15 3,739.35 4,088. 55 4,437.75 4,786.95
P1: 4% (b-a) /a*100% - 9. 71% -5. 49% -4. 63% 80. 62% 10. 30% 9. 34% 8. 54% 7.87%

| BiEEs

€2020F RAITIL X R Gt iT AFR) . pdf HERME
EEREVNHE: M
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

AR (/4R) 2,997 3,058 3,178 3,225 3,225 3,825 4,425 5,025 5, 625 6, 225 5,000
M1:1E4K%ib - a - 61 120 47 0 600 600 600 600 600 4,000
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2,000
1,000
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%o 18 EAENYE

ARENEHE: N SIZER S

Fip 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (N/4%) 457 458 465 472 556 708 860 1,012 1,164 1,316
N1: 184 %fb — a - 1 7 7 84 152 152 152 152 152

| BiEEs

QOVERMITILZRGIT AR . pdf FERME
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€o 19. EHENLIHWERMD

TAZHEHHMEERA: (Q=(N*0. 3%2+N1%*2) *160, 000, 000)

Fi 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 442.88 468. 8 475.52 802. 56 1, 166. 08 1,312 1, 457. 92 1, 603. 84 1,749.76
Q1 : 4= (b—a) /a*100% - 5. 85% 1. 43% 68. 78% 45. 30% 12.51% 11.12% 10. 01% 9.10%

| BiEEs

QOIFERAITI A BFEITAIR) . pdf FERME
iﬂi1ﬂsg§g1yl§811!t: N
4 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BAE (4N/48) 457 458 465 472 556 708 860 1,012 1,164 1,316
N1:18K%ib — a - 1 7 7 84 152 152 152 152 152
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€9 20. RAMELEHHHIIE

RAMZ LT AME: (R=0+P+Q) SIZERYE
F5 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
BE (z/ ARMIT) 2,404.25 2,619. 51 2,538. 6 2, 682. 48 4, 673.32 5,183.56 5, 693. 8 6, 204. 04 6,714.28
R1: 4K Z (b-a) /a*100% - 8. 95% -3. 09% 5.67% 74. 22% 10. 92% 9. 84% 8. 96% 8. 22%

| #BiEEs

QO19FRAMITI A RFEIT2RD . pdf PERME

XEENLTHHMELEM: 0

F5 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
#iE e/ ARTIT) 63.27 68. 31 94.95 2.97 117.09 132. 21 147.33 162. 45 177.57 7000
000
01: 3K 2 (b-a) /a*100% - 7.97% 39. 00% ~96.87% 3,842. 42% 12.91% 11. 44% 10. 26% 9.31% ’
5,000
4,000
ERENLNHBEER: P 5,000
2,000
1 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E B~
ik (fz/ ARMTT) 1,898. 1 2,082.4 1,968.13 1,876.95 3,390.15 3,739.35 4,088. 55 4,437.75 4,786.95 018 2050 2001 2052 2023 2004 2025 2008 207 2028

P1: 14K Z (b—a) /a*100% - 9.71% =5. 49% -4. 63% 80. 62% 10. 30% 9. 34% 8. 54% 7.87%



21. g%k

H&Z8: (S=1/2%K)

Fi 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
g (z/ AR IT) 95. 71 97.03 91.33 82.2 138. 22 145. 48 152. 74 160 167. 27
S1: 184 = (b—a) /a*100% - 1. 38% -5. 88% -9.99% 68. 14% 5. 25% 4.99% 4.76% 4.54%

| BiEEs

(RIFIES: RHFE, EFREL. pdf) RISIESF
ERZ R HIZMER: K
4 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
ik (fz/ ARMTT) 191. 42 194. 05 182. 65 164.4 276.43 290. 96 305. 48 320. 01 334.53
K1 : 3843 (b-a) /a*100% - 1.38% ~5. 88% 9. 99% 68. 14% 5. 25% 4.99% 4.76% 4. 54%
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