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Air—Launche& Rapid Response Weaponﬁ
(ARRW)

Conventional Prompt Strike (CPS)

CPS is a hypersonic boost-glide missile development and test

XXXX
Multi-Domain Task Force
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program that provides longer range, shorter flight times, and high

The Air-launched Rapid Response Weapon [ARRW) program
survivability against enemy defenses.

combines critical high-speed flight technologies and accelerates
the weaponization of air-to-ground hypersonic strike capabilities for
the U.S. Air Force.
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US Army Seeking 500 New
HIMARS by 2028

o JOE SABALLA
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The US Army is looking for a defense firm that can manufacture and deliver up to 100 High
Mobility Artillery Rocket Systems (HIMARS) per year.

The move comes as the country replenishes its stockpiles, which have been severely diminished

by supplying Ukraine for its defense against Russia

The army’s request for information stated that the potential contractor may be awarded a five-

year contract for a total of 500 HIMARS until 2028.

REGRERLEAGE - X 2A 205 i Ho
RIGteRAES ) o|BATAREESR 363 £:45 50 F0 225 £ M270 X #r 4
HE - FEAMA 35 HM270 -2

I The US Army currently operates 363 HIMARS, while the US Marine Corps has 4".IROm:min and

Singapore both have 18 HIMARS, while Jordan operates 12.

Mi142 HIMARS

According to Lockheed Martin, the M142 HIMARS provides strategic capability to the army,

improving key asset defense while reducing overall mission costs.
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The Defense Post «US Army Seeking 500 New HIMARS by 2028,

Army Seeking 500 New HIMARS by 2028,

BRRE: MEEAERREHRE <BER2EE®RY, The Defense Post <US

KOTIESRR T AT

BT, RF 2023 E 2027 FBDARBRANITRIREER N 105 F. HS

HARAGEDHMEBRARNARMUABIREELTIAY, SEEFEMYUFEMN

2024 £ 27 ERFFE 2027 F£19 18

&, 2023-2027 FBERBALIEN 105 &,

EE&ETRIGARMEZERSR
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Exhibit P-40, Budget Line Item Justification: PB 2023 Army \Daie: April 2022
Appropriation / Budget Activity / Budget Sub Activity: P-1 Line Item Number / Title:
2032A: Missile Procurement, Army / BA 02: Other Missiles | BSA 30: Anti-Tank/ 6200C02901 / High Mability Artillery Rocket System (HIMARS)
Assault Missile Sys
ID Code (A=Service Ready, B=Not Service Ready): Program Elements for Code B ltems: N/A EOUwr Related Program Elements: 0210608A, 0603778A
Line Item MDAP/MAIS Code: 367
Prior FY 2023 | FY 2023 | FY 2023 To
Resource Summary Years FY 2021  FY 2022 Base oco Total FY 2024  FY 2025 | FY 2026 @ FY 2027 Complete| Total
Procurement Quantity (Uns in Each) 416 5 19 2 23| 27| 19 18] 18] = 545
Gross/Weapon System Cost (S in Millons 2,031.718 46.276 128.438 155.705 185.705 189.574 134 670 134.044 134.076 - 2,954.499 |
Less PY Advance Procurement (5 in Mifions) - - - - - - | - - | - - =
Met Procurement (P-1} (5 in Milions) 2,031.716 46.276 128.438 155.705 155.705 189.574 134.670 134.044 134.076 - 2,954.499
Plus CY Advance Procurement ($ in Milions) - -1 2| - Al | - - - | = =
Total Obligation Authority (Sin Mikons) 2,031.716 46.276 128.438 155.705 - 155.705 189.574 | 134,870 134.044 | 134.076 - 2,954.488
(The following Resource Summary rows are for only. The budget requests are documented elsewhere.)
Initial Spares (5 in Milons) | -
Flyaway Unit Cost ($ in Thousands) g - | = il | = | # -1 o | - =
Gross/Weapon System Unit Cost 5 in Thousands|  4,883.933 9,255.200 6,759.895 6,769.783 6,760.783 7,021.259|  7,087.895 7.446.889|  7448.667 - 5,421.000
Description:
The M142 High Mobility Artillery Rocket System (HIMARS) launcher is a full spectrum, combat proven, all weather, 24/7 lethal and responsive, precision strike weapon system. HIMARS launchers support
the Army’s number one priority modernization effort, Long Range Precision Fires. HIMARS provides critical missile precision strike, operational shaping fires, counter-fire, and close support destructive and
suppressive fires. HIMARS is a C-130 or C-17 transportable, wheeled, indirect fire, rocket/missile launcher capable of firing one pod of precision rockets/missiles from the current and future Multiple Launch
Rocket System (MLRS) Family of Munitions (MFOM), o include the Guided Multiple Launch Rocket System (GMLRS), Extended Range (ER) GMLRS, the Amy Tactical Missile System (ATACMS), and the
Precision Strike Missile in support of Integrated Fires and Multi-Domain Operations
The Army currently has 395 HIMARS launchers on hand and is increasing the Army Acqguisition Objective to 521 to support the Army Structure Memorandums for 2022-2026, and 2023-2027.
FY 2023 FY 2023 FY 2023
Secondary Distribution FY 2021 FY 2022 Base oco Total FY 2024 FY 2025 FY 2026 FY 2027
Army | Quantity 5 19 22 22 27 19 18 18
| Total Obligation Authority 46.276 1268.438 148.935 148.935| 139.5?4: 134.670 134.044 | 134.076
ANG | Quantty 1 1]
| Total Obligation Authority = - 6.770 6770/ % 5
Total: | Quantity 5 19 23 - 23| 27 19 18 18
Secondary Distribution v Opligation Authority 46276 128.438 155.705 - 155.705 189.574 134,670 134,044 134.076
HRIRE: Missile Procurement, Army «Department of Defense Fiscal Year (FY) 2023 Budget Estimatesy, KSTiFZ/RAT
NS
mRENFTH
BEXFEXNRTRLZKERHREEL, XEHNSRERREESRRIFNEN 418
T KERREEAIBIERESHIZRASIEE, BRIEEFROUARIEHE. {-E%ifﬁiz_t_%%
ETREFE B SRR LS TER, IBHFTEH IR B2 E#RIT 4 1
KDFTE. AEEHRGERE, HEPORT AR E 73T SHE .
B 24 ZEENZAERHERERBERRAHNEBM 45 B 25: mAHEBERRRAERAT RN [T MR E
o (— T P
FEE— B Pamt BHTeY =g (- Battery Headquarters
i 1 1 Boed B——wl Boed B! ol {1
P Boee B——at Bo6d B——at
Battery Operations Section
G %11 e Pyt PTG P=ut
HRIRE: CURRENTOPS.COM «Battery A, 6th Battalion, 37th FAY, KSTiiF% HKRIKE: CURRENTOPS.COM «Battery A, 6th Battalion, 37th FAY, K3Tiif%

HRFT

BT RHK

R

XEER M270 ZEXFERTRARXAEE, TURNSHESHTEXEFTHE. MLRS

A, BERMBIXEFZRIR, ATACMS 1ENEARSHEETFRABBEEM

BRERE

TR AAFIEE AR
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2015 fF2fF 1ERW, GMLRS A ERTRE X ZREM AFTH, ER GMLRS £ GMLRS
TSRS TE IR , RRBRBIRGE L NIE , PRSM AR LUT K EAELZHFER.

26: M270A2 &1 i A [E) 825 SN AE TR R = 499km

M270A2

COMBAT-PROVEN SOLUTION %

MOBILE AND SURVIVABLE

PRECISION FIRES CAPABILITY

With a proven range up to 300 kilometers and a variety of future

munitions in development that will extend effective range to 499
kilometers, M270 delivers affordable, quick, long-range precision
strikes. M270 employs the same munitions as HIMARS® which
streamlines interoperability and logistics with U.S. and coalition
forces while increasing missile loadout to two rocket pods.

HRIRIR: Lockheed Martin B, K TIESRAT

GMLRS fEAEBIERFET I XEEM 2002 £ 2022 FEEMRE 61864 1, B
BNME 13 FERER, EFHERK ER MLRS M 2023 FRLHEARTIHT . RIGE
5, EEBEMKALBYRZEDE A ERE GMLRS IZf2 X558, ER GMLRS £
73 GMLRS Mt 85, SPERLULE| AT ATACMS gz, RRER &R ARIRF
=, BRET 2028 FPARELEER.

27: GMLRS # % 2022 £EEMII 4 61864 14, FHEFFK ER GMLRS M 2023 SR Ht =

Exhibit P-40, Budget Line Item Justification: PB 2023 Army

Appropriation / Budget Activity / Budget Sub Activity:

2032A: Missile Procurement, Army / BA 02: Other Missiles f BSA 30: Anti-Tank/
Assault Missile Sys

ID Code (a=Service Ready. B=Not Service Ready): A
Line Item MDAP/MAIS Code: 260

Date: April 2022

P-1 Line Item Number / Title:
6005C64400 / Guided MLRS Rocket (GMLRS)

|Prugram Elements for Code B ltems: N/A |O‘Ihar Related Program E| 0603778A, 0205778A

Prior FY 2023 | FY 2023 | FY 2023 To

Resource Summary Years | FY 2021 | FY 2022 Base oco Total FY 2024 | FY 2025 FY 2026 | FY 2027 |Complete| Total
Procurement Quantity (Unts in Each) 50,116 5910 5838 4,674 4,674 3,588 3,958 3816 3996 Continuing | Continuing
Gross/Weapon System Cost (5 in Milions) 6,443,560 903.009 862.699 785.028 785.028 676.163 730.870 741,516 742.436| Continuing | Continuing
m‘( Advance Procurement ($ in Miions) - - - - - - - e | -
Net Procurement (P-1) (5 in Milions) 6,443,569 903.009 862,699 785.028 785.028 676.163 739.870 741.516 | 742,436 Continuing Continuing
Plus CY Advance Procurement (5 in Milions) - - - - - - - = & N
Total Obligation Authority (sin Milons) 6,443.569 903.009| 862609 785.028 785.028] 676163 730.870 741516 742.436| Continuing | Continuing

(The following Resource Summary rows are for i only. The cor ing budget requests are documented elsewhere.)

Initial Spares ($in Milons)
Flyaway Unit Cost (S in Thousands) = = = & = = = £, &
Gross/Weapon System Unit Gost (s in Thousands) 128,573 152.793 147.773 167,956 167.956 188451 186,930 194318 185795| Continuing | Continuing

Description:

Guided Multiple Launch Rocket System (GMLRS) rockets are surface-to-surface artillery rockets fired from the Multiple Launch Rocket System (MLRS) and High Mobility Artillery Rocket System (HIMARS)
launchers. GMLRS rockets provide 24/7, all-weather precision fires to engage both area and point targets at short, medium, and long ranges. The U.S. Marine Corps also procures GMLRS rockets through the
Army project office.

The GMLRS Program currently consists of multiple variants: GMLRS Unitary utilizes a 200 pound high explosive warhead to engage point targets with limited collateral damage. GMLRS Alternative Warhead
(AW) was developed as a non-cluster munition to engage area or imprecisely located targets. GMLRS Unitary and AW are currently in full rate production. An Engineering Change Proposal (ECP) is currently in
process to extend the range of GMLRS rockets and, upon completion of key development tests, the Extended Range GMLRS (ER GMLRS) will be considered for cut-in to the GMLRS production contract as early
as FY23  Range extension will allow GMLRS to reach targets formerly serviced by the more expensive Army Tactical Missile System (ATACMS).

FY 2023 FY 2023 FY 2023
Secondary Distribution FY 2021 FY 2022 Base 0oco Total FY 2024 FY 2025 FY 2026 FY 2027
Ay |Quantity 5810] 5838 A.874] N 4574] 3.588| 3:058| 3818 3906
| Total Obligation Authority 903.009 B862.699 785.028 785.028 676.163 739.870 741.5186 742,438
Total: | Quantity 5910 5,838 4,674 4,674 3,588 3,958 3,816 3,996
Secondary Distribution 121 Opligation Authority 903.009 862.699 785.028 785.026 676,163 739,870 741.516 742.436
#HHRIRIE: Missile Procurement, Army «Department of Defense Fiscal Year (FY) 2023 Budget Estimatesy, <TiE#5HF50 T
BRI RETERIF B EE AR 14/26
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FEREAMREFHREPR, HIEEN XTI
EIMRIE

FRBEEARIAME M ZA AR

XERSEAPERBGRRBEMXSELERSE, BEBNSEARIEAREFAR
1k 8% (Digital Modernization Strategy, DMS). 20 #£2 50 /X, EZEWRF AL
P=H5IE R4 “SAGE”, B 2—Mi5iE5#4]|(Command and Control,C2)&%t. 1962
FRm A C3(C2+Communication) &4, # C2 &t FI¥mM Ti@E. 1977 &, £C3 1
EAb FEINEIR, R T C4(C3+Intelligence)&%t. 1989 i C41(C4l+Computer) &
%, 72 C4l poEal F1B it EAl. 1996 FEEPHER(DoD)7E C4l RGTHIEAL A YEHR
(Surveillance). friZZ(Reconnaissance), o4& C4ISR R4, SLMMETRESIRE
R —A k. 1997 £, = F 1R W4 bk (Network- Centric warfare, NCW)E’\]ifE}Ef:;Eo
1999 FEEER “2IRKEEMFE” (Global Information Grid, GIG)&Zi#4T NCW g
DEME. 2001 FF, EFEFIEH CAKISR(CAISR+KIlling)f9EiiE2:, IIA “%é%”o 2011
F,EFIR B EE = BIfE(Joint Information Environment, JIE)E%, G EEEBIMNEE
RASEM AL B\ DIEHER RO, 2020 &, BRFEREEEER JE
WA E 5T R E B ER ¥ 4R b &% B& (Digital Modernization Strategy, DMS)H,

28: XEZEEBERSBIABRIEAEZORIRER 29: FEFEERRAELRLSAZTHNTAFELRER

‘J\

IR &R Bl e /AR LR

ARSI SAGE %

B ATTCCS NTCSS § = pRpur "
R g Bl R B A A 45 11 BB Hpaft b L
TACS WWMCCS

SR R Gees

LERESIAteY] GIG

WA i L FRRE R R 1) JIE

R,
e R LaR s DMS it
20142 19621977 19891996 1997 1999 2001 20112020  4E{f;
S0EAR
BRRIE: RS XEBEMEXSEERRREMARLGIRY, KTIESHAM HRRIR: IR XFBEMXSEERRZLRMALIRY, KILIEFMRM

L3HARRIS fEA£RFITHERFEESI, 2024 FFEFERFGIUK 55 125%T 18 FMI

NE2KEFBERETHTERHM 2023 F1) 467 ZETH 5KE 2033 F 1206 12

E5x, E&18E N 9.9%. £ 2019 £, Harris 1 L3 &3F£R{3z L3Harris Technologies,
c., AEH. [, B REFMEUSRIRHEAHNERRBES .
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B 30:L3HARRIS fEAEZEFEEETSHIWHEHBERSI S 2024 £

55 12% 7T
COMMUNICATION &
SYSTEMS -

31: 48 FMI %1t HARRIS 2 & AI + REFBERARKD

The military communications market is dominated by a few key players that have established themselves as leaders in

the industry. These include:

$5.5B  #&twe

» General Dynamics Corporation

+ Airbus SAS.

J « QinetiQ Group PLC
» BAE Systems PLC
Integrated Vision Solutions « Northrop Grumman Corporation
« Rockwell Collins Inc

* Lockheed Martin Corporation

» Raytheon Company

Red # Thales Group
:
BRSE: L3HARRIS «COMPANY OVERVIEWY, KSTIE&MZH BRI FMI «Military Communication Markety, {<TiESHF5EAT

RN A XL OODA &M EiR

HIE#ENIEZEEARREFURITH TR 5. B&E. EX. REBSE—R, &
SRS EENBIRREMSE. FZMEH, ZESRRUEME RN, =
B B REMBHTERZR, MMEHEERERE, HEERREERIIRR
REZH/EHGE—. RRNMERNKBER, BRAKNE, 25 OODA {EIREEZ
hEIfEELBE D, SEEIMIEIRIEHI R T B KRR & 85 S M TT4EHTE, DUEXIELSEREIRIE |
B ELMFTE.

32: MMIZEAR. ERETREHENHEFHHITRENEX 33: FUREENSLIERES . R ASMNEB AR EHTE
m HIRTEEEIRRERTERE, 20N S8R | EEABSTEEMN "HEN

@ HOEERMEE AT LRYESIE DL, SRIBIERT. SMAANERETERN—THERLE. =
HHSERS. CHRASEE. BEMEHLNEINUARRE,

gﬁiﬁ%ﬁ%ﬁ%ﬁti&, IS TFEER R EEDMMRIEERED, CIFAERaRIX

3)

@ %ﬁiﬁLﬂﬂ%ﬁ FECIE A TR EOASIRIS R, RAMRECHMSRARLES

5 HHEHER R ATCEMSIBERAEAIMY, TN, EEENNSRARERR ZEEIERE
B, WMSA TR IS A RITEEIR S

SRR AT LA R e UE S R AORO A BUE R BE, (A FAR RS R SR RO EEE T

(6) SN EYRGERRSA SRR/ OS2 ENE, HIFEE A RN ARIBHEX
AUEIEM=EEROMRIAEEA S IAE. B ARG B IDIERYHEE, ATRTIEREN
FRRBENTMALZ, MEMEHEA, BERABIREAS;

(&) HHEER2KMERME (GIG) MWESEEMNAN, thPLEREPRINEREETE,

@) LEEGEITRAREIEREAE N AR BT E MRS RN AR E R AT B (S
. EEBUERERNSEANFESYE (TADIL) |, JEAERIRELink,

KRS

RIEFEH]
R

BRSRIR: MRS CRABEBERARERSGY, KIIESMHRHT BERRIR: FARE SINEBEHLY, KLIESMRAM

KRR A SIS AR A SE N 5 B 2RSS, MBFBERREFAE P
MERERNEREEA. BEEMEENEEMNRESUNBEFT20H, —KEL
ZMBBEFRT, HFELTEERADATRIEEEZFHMTEERNTRAHE, EN
ERRAE . SRR U B RIR TR SRR (R SER TR FREIREE M 2245
AEMES, BEEERNLEEETRINERBERBRARE, HEAESIUHEN
FELTIREENMNERMG, NESMLBELREERIERNESRARMEELEER.
HIRBSFRESHENZBDLARTERR, UZFEFVSEENSE. VS5 AZENER

BRIE.
& 2. FEBESUREEES URE That, BUEHEEFRRIE W M VA" Ihi
X3! i
R EGER HIRGE A TIREBEERES . SERNEREMEEN, SHMHBNINEFMNRSHBLAERNINN, MEFR

ERGNERTREEREEHEN, TESNERENERFBERARZEIRENEM.
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firte/7i e T 85 75 I 85 25~30 25~30 BS2 HHFHl. BATIHMSHILUSFILR U2 5=l Remis(DCGS)&.
BREROR: BRIKE (EFBEMERAY, KIIESMAR BRRR: BRIKE «FEFBEMEKRAY, KIIESHAR
BRAENENT:

(1) fERFEE CHIRUMRE) BE#ETEEE

fR1E «World Air Force 2024y ZEZ )% k41 13209 Z2)%, Bix19#E%] Link-16 g 2 2%
283, BN HIK 85 FETT;

#£#E Global Naval Powers Ranking (2024)% Z M a1 G AR 243 f&2, IRIECHEE N

AR, =ZEHE 10 E Link-11 / Link-16 B8R 5E, 8N 1.242%x, TxRE
BATRF/RATHN BAE RFERT], REKSIKGEFEEEMME L;

HILWE, (ERESETNEREETHSE =1.3209*85+1.2*243/10 ~ 141.44

({2%3t);
44: 2 WAF 2024 g5t ik 2023 £ Z IR KA 13209 Z2% 45: EEFEH L 2023 £ 243 S

1. USA

2. Russia

3. China

4. India

5. South Korea

6. Japan
7. Pakistan
8. Egypt
9. Turkey
10. France
Other
Total

BRISRIE: «World Air Force 2024y, {<3TIESRET EKRIKE: Global Naval Powers Ranking (2024), KSTiF5RAT
(2) FHRPBEWTHTE

FEEEEBRRZEEHER JTIDS 2M &35, NIEE 75 AXRTTAES, RIESHEBRE
EREEHLAL, (RIREESHEPREESHE. KSH, BESEPHNRBESHESHE. IT
RXEHEHSHE. PRRRIEPESE. T2 R SRR SRR,

BN, BT = (400 + 350 + 4000 + 400 + 2331 + 2000 + 5500 )
* 75710000 ~ 112 ({ZZ£57T);

BRERETRIRPFEESMH 19/ 26



KYLul>5
@ CHANGJIANG SECURITIES /L}E.‘ﬁﬂg'ﬁ | F&E*E%

(3) EBEARE#TEIZEE

#R1E «THE MILITARY BALANCE 2023y, =ZFIE+= 136 F A, {Bi% Link-16 2=
KRiGELELLEIH 5%, BRIFHMEE MIDS-LVT(1)&i, M1 25-30 F%ET;

HLNE, BRARRETHEE =136*5%*25=170 ({Z%5T);

46: XEESHETECETRZIERNSRERGR B 47: #1k 2023 FREFHRLE 136 A
3 EER RS E= (I:c;:]\;e mlllt?rv personnel
. LGM-30G 2414007 5,000 per unit
FESH UGN-133A 79350
i e BGM-109 J: 74000 Global
I — T R— TS AAAARARAAAAA Ay
AIM-120 L AT L
FEGH —— AIM-9 BE2021F0RNB1AH, EFR
el
Ll NRIRNAAKNARAXRIKNRRN
. AGM-158 - T4000K
cmem  LASH AGLT5EC e F400R: L0880 0 08088686 -
AGM-88 EEE 521300
AR AGM-114 20-21% JL5 851 160005
RE S THAAD #5400 et
]&‘Filziﬁﬂfiﬂ%ﬁi SM-6 2331& Canada 66,500
G i KB 1 G539 ESSM B39 20004
FEA GG RIM-116 37 =439 55008 ‘
FAERADES FIn-92 PRI ATE T AL [
;$ 1,426,100
BRFKE: METUEEFRL. MEWR. ENESE, KLIESWRF BRRIE: «THE MILITARY BALANCE 2023y, KTIEs5HRAT

ZE, BFREFHTHFERTEAER CWIRMR) . BR. SRA=HIERS
BIRATNE, CEBEIRE Link-16 HIEETIHTEE 423 LXTER;

FizsERREE S ESEmsl, EENEESIH
=5L17

EE R AIBRE B 55 SR EEMINAE
RS E WISHEEES AT, ERESHE. SESNK. RASTRAZ R

ERSEENESEBRERNERTH. EEBHREMMA. B84, TE. B84 &
BN (RESER) URBENAER; EESRRERNT RIS A B R (i)

R =
Bl 48: EBBEERARTAMN . . RIS
%) EEE T
RS L. (ERRAERTIRS S RATTRAN, e o R BESR SR TTL
e TEML B 0F RGFNGESES GOSN UORS, RGN, STEREE. RS, NELRET
WCBROFFGEREE. WOT, (S, S%. RIS,
e TERTRNSHRGIBOSIHENREESNT, DR DA BRI IORSURENRSES, RIS fiX
* B — AP REEOTEA. S T R BT G AT
SRS R TSR

EELRIE: FRXREN, BEER, KILESHRR

BRERETRIRPFEESMH 20/26



»
lx‘]:l«ﬂf
CHANGJIANG SECURITIES

RRMR | RERS

FERAEERESEMARRERSEAR, EXTENEHERTTN TERERM. B

BERBENLEREEE(-55C~125CHEE-65C~200C), LUERN ZFhEBIFHFM

ERBAPUBM. TEE. WEh Gk, MESREZE. REE. BEMHAESS

s T%‘—“Lﬂ.%\ PrE 2. BN BES; ERARMREMNZMAEREMEXARERL

i)itt RIEFRESAHE; ZREARTHEOGIENIMEREE, RETEMNEN, I
£ B5FRNRE.

B 49: ZMERSRARITSET RE S HH R FIERE R
EEMME EMC60FK  EIHCO0FAZI0FH

LHEBIOFERES
TR T BRESH R RIEEER
BERSE, ZMERABRGHENE
EEBMR, PR tERESTH
KRR, GIARR693ITY27EF.

@)

RERRENE
= ELEEEE mEgiEen ) Snases

FEUAFERFERAPE, $—
REFZBEERNRRERER,
FIRX EESEEER BRM
B—, RN

ZIERLMBEAE, A RS M. B
PR mAGIBS9IRIZRS I (RS,
FAO (ROGER) . FAUI GREFHARER
SUER) . RIUIVHERMREUERR)FBIE .

© —

RARAXGE, &

X, MEEEAEEE

| |
| BEEERTERN B FABBETRENNE NENERERER Lo mis BHEEEENERS, |
e AREREORGE  Smnenm, FEBS LRI, RS E R, T e T I
| BAL T B, SRegATRE AXEETNENE wpoeeyene, 8 TOLERESROID
| ﬁﬂm ORFHEAE. R &%E}ﬁm@@ T ﬁaml—mm KR R SRR T ?(uﬂ%;ﬁ%)_}x%%fﬂﬁﬁﬂi !
| QT HA %%%E HER ﬂetf@"kﬂmxéﬂ : SXmEpETRER |
| R, HEMEEE ORISR ey e ERIEIRES pilegiak '
| s OEAES OMTEAR SARSRAIRE HI, SRR, AT
| ORE TS = ABREEREHERSE LR I
; FEAEE ORI !
BRSOR: R CERBEEENERELR, KOTIESHRR
>\ |E|§| L3
HELXREMEFES | EESRE KA L
RHRHISERARFASSEEASENE, AFEFASERERY, 2MRBRENEES
ER&EZHABELTETHAER . M 20 L FEDEF(1991 ) RIR R F(1999 F),
F| 21 L WRIF & ST A S (2001 ). AR S(2003 £F), FBE 2011 F£R9F LA
%, RS ERELRELAENEEERELOE.
R 3 EEREZARFHIREFABHTISHERRRS

HREBR BEE RHFISREST

B 88500 i 8%

RERAESE 23 At 35%

P & SR S 1.2 A8 60%

RhiTT RS 2.92 7t 68%

K ISIS {35 13.9 51 5 100%
FROR: 2B GESTUR RSN S B ERSRMBIE R, KTIESMRM

[=1=] . . N —_ N

HEEEIZITIAL IR EBIE =K
HRERETRIEAFEZSR 21/26
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& Bishop & Associates %tit,2022 ff th 3 X i #8815 % 8] D 235 5 26512 % ¢,
KR 5 FRIREBEFTITIHZ FHKERIZEET) 5.8%, 2027 F5ik 1M1152%7T. &
RE, PEEESTUNETE 20 FLRER, MHEEEEHEKEIEL 11.4%, &
SIMEMZEEREEBTIHELEEIL 31.5%. ARILE. BON. TTARE X %R
BT EHKERERR, BRLSERIBEEZESCLRFSREKNEEST S

B 50 HEMRXERSTHHHASSRIEEDEAET) 31.5%

Past 5 Past 10 Past 20
Region 2021 2022 % Change Year CAGR Year CAGR Year CAGR
North America $16,484.0 $18,889.0 14.6% 8.8% 6.4% 3.7%
Europe $16,278.4 $17,328.5 6.5% 7.1% 5.3% 5.0%
Japan $5,275.7 $5,172.8 -2.0% 1.1% -2.1% 1.6%
China $24,978.3 $26,494.3 6.1% 6.8% 7.7% 11.4%
Asia-Pacific $11,383.9 $12,194.7 7.1% 6.9% 4.9% 7.2%
ROW $3,590.3 $4,011.7 11.7% 8.0% 3.9% 5.2%

$77,990.6 $84,091.0

$ Millions

HRIRE: Bishop & Associates «World Connector Market Handbooky, STIF&FZET

&N 54 1E
BRER, AF ‘IN R LFSMEEEBTUER, ERBAEHEIS™LE
BT, ENMESHESEY. EEBEMERERERE 3 M LAES, tdERS5ZEN
ARABREEFRFIER. BSHRPEEEDSHREMEDMERBELE, FE
XTI FEHRSID AR AL INRXS T KRB AE, 73 SHURE FALHZ K EH
FERRBESMEEFTRT, AERSRERAAEHRFISREFTRKEL. REMKEE
FRFRIZAZ ‘TR BNSERIARUERNERNSR, XEHREFERESE
RESEMER, MINREEFTRASFNERR EIILRRB. BNIFHN, 28
25/26/27 F)IREEFETIT A 2.13/2.96/3.86 {27T , B LLIZ R 53 5 A 261%/39%/30%,
R PE 251 97/70/54X.
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MU 1R 7R

1. +TEARBEFFRIANPNEZABREBETENARENE: Y a4T+0
AMKRE, ETRSERSEREBEGEAENYNBIMEE, XNT+HALENET K EBENF
OB N T, BRI ERFEENE;

2, EEHBEEREREEERTASEWREATFHTHEG: LHTSMBELFL
A RBEESHENBKIHNHTREFBESEREREN, BEEFBEMHEL— .
BEEEEFEL, BREREKIEERILE. MRERFEL, FARSEEIE
BREXRFIEE—EET;

3. REEMERTEERT, AARSEGEEFENNTREL: TUENERMILL
BIARAINEL T3 2R B BRI T E, X TRl AEREAESIRE TESMER,
ARFGERTENEIE—E M

4. BRFNBIRFABRIRARFHANNE : EXAS#HTRAFNE, BINX8ZE
RAAFSEZOLSHRAUREFRETTRIEZ, BLRBIRTR A LT,
MEMNWBFTN L GEERTEEINRE. EWEHT, A8 25/26/27 F)A-FF
ST 1.55/2.22/2.84 (75T, BELILES BN 163%/43%/28%, W PE 435%
134/93/73X.

#& 4 QNFEIRAFERSUERMEOAT (B BHT)
ERlEw BIIER
2025E 2026E 2027E 2025E 2026E 2027E

B A 5039.21 6110.49 7142.90 4615.54 55680.91 6348.53
& LR 83.39% 21.26% 16.90% 67.98% 20.92% 13.75%
EFE 17.60% 17.31% 17.37% 17.72% 17.41% 17.62%
JERSIEHLINE 213.05 296.40 386.40 155.22 222.42 283.76
& LR 260.87% 39.12% 30.37% 162.91% 43.30% 27.58%

HRRIE: Wind, KTIES5RAT

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 2748 5039 6110 7143 HAAS 1371 1660 1580 1788
R %S 2126 4152 5053 5903 RS MSRLAF 0 0 0 0
EF 622 887 1058 1240 RUMKEX 4463 7028 8989 10326
%E A 23% 18% 17% 17% ¥t 538 920 1173 1349
B F S ZHM 30 55 67 78 TR 15 27 34 39
R%EAM A 1% 1% 1% 1% HEftRzh&r= 224 430 511 600
HHEZA 59 107 130 152 RE}NFE=E 6611 10065 12287 14102
%E WA 2% 2% 2% 2% KERRAIRE 0 0 0 0
B 244 256 269 282 H‘EMEM 0 0 0 0
R%EW A 9% 5% 4% 4% BEEFEEI 807 659 506 349
&% H 199 253 303 347 ERER 120 120 120 120
R%E A 7% 5% 5% 5% mEs 51 51 51 51
T4 5 %% FA -14 0 0 0 BIEFTSHERS 92 103 103 103
%E A 1% 0% 0% 0% HEfhIERE~ 87 107 103 100
m: EBFERERK -16 0 0 0 &F=@Eit 7768 11106 13170 14826
ERRERK -23 0 0 0 FEHALEER 0 0 0 0
RARMETEHRER 0 0 0 0 RZfERIA 3346 5802 7358 8479
BrEkE 0 0 0 0 FRUIKER 0 0 0 0
B FE 82 237 319 415 RZ{BR T HE 46 82 102 118
%EW YA 3% 5% 5% 6% NRZRIE 174 328 395 463
R e:d 1 4 3 3 Hhksifas 617 123 1363 1582
FASE 83 24 321 418 HERNFAHEI 4183 7335 9218 10643
BN 3% 5% 5% 6% KHEIfEE 0 0 0 0
FTiSFiZR A -6 -3 -1 11 RS 0 0 0 0
Y F) 89 244 332 429 BIEFTISH AR 9 7 7 7
VB FRARREAENEFE 59 213 296 386 HiIEnamass 51 94 94 94
DEBR R 30 31 36 43 fAfRE&I 4244 7436 9319 10744
EPS (5T) 0.04 0.14 0.20 0.26 JAETRABMBEENG 2770 2884 3029 3218
HewEXR (BET) DEIRR AR 755 786 822 864
2024A 2025E 2026E 2027E PBR&EMNES 3524 3670 3851 4082
BRI SR -548 388 88 423 MERBRENE 7768 11106 13170 14826

AR AER SR E S 20 0 0 0 EFIEHF

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -112 -16 -17 17 gREE 0.04 0.14 0.20 0.26
Hith 475 28 0 0 BRABNER -0.36 0.26 0.06 0.28
BEERDMESTEE 383 -44 A7 A7 THRE 244.00 97.40 70.01  53.70
REmE 0 0 0 0 mWgER 5.31 7.19 6.85 6.45
RS 57 5 0 0 EV/EBITDA 79.07 4591 3845 3176
RITEERBE CRD) 0 0 0 0 BEFUEE 12% 26% 27% 3.1%
ERRMA 97 -109 -152 198 B E 21%  7.4%  9.8% 12.0%
Hith 6 49 0 0 HFIZE 21%  42% 49%  54%
BEREDMES T AT -34 -55 -152 198 BrEfAfRE 54.6% 67.0% 70.8% 72.5%
HEHRE (FLETRIEM) -199 289 -80 208 REFEAEE 0.36 0.53 0.50 0.51

BRRIR: KBQE, KLIESMAM

BRI R ETTRIE A EZE SRR 2426



633 KyLut>s

CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | FEE?E%

BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZHHER 12 AR RQFERISKERIBAEX B EIME XIES TR R RN AKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, krﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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