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TG, FEREF, BRAATHFREMA. A&, BETEHELAHS
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AT G MRSk, RRF M AR EA MG T X 2R A TRAER
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KEAA AR, RGO, &P —RBRB ML D LRESL
#HARSHR, AFRBGT. AR R B4 20 RMEK, @
RAMREG KRR A NP THER a FoFFd &k, TRATTHEF
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A Z, 2RI MEBRRFR G EBRE Y, FHETIRERY.
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222.FFNE L FAERNEF KR

TARFANELE S, CHEANFTLY ARAZLERLEE. & T1E2F 4460
MR AR Y ROGAEE Bk @ B K B K& KM 0948 B M RE A= IR AL )
B, MAXBEENTraIMAeonit, REnelErTs, wEL2XEAL
Bram. mE. SEROET OB EAEEZFIAL, T @M AIE R AN
SR FRFIE RS B PR AEGT, BATE AR Y HAbbfeas 34T 5 P RE
RERATE F MR AT, TA— AL #NZIT LA AR KGEL, F
I TRER, SHEVNBRKIE., B AN, REWGFLARLE
FAT S, REWREEFIRRFAENRZR, HEFTRIFHENF KRN
KT L& —7 25 AW AMERK, ATk, A —T7@mkit, LEmAs
At B BT T &k KA

REGEPF KR, LEFHAE. RIHHI2EZTEE AL R
%, BRERAMEERKR, LRBADEOLALEZHRRATRGER, 4o
B s ERBIEERRES S0, FatIRREATRFRAET ERAR
PRAFENEERE, ARAHAEALANS, EPFARBETE, —
MAE82H T, AR TR EMRERBRIBIFERKT, EF MK
R BH SRR AR S LARK, &8 MA6 4 & bR T St
BEFOE P ORBARRERITE, THEPHELMAK IR0 A%
XA, HEA—< oG4,

BAEBAHRE, KEAETEHERAXE, OTHRIMHABRIRERESE
MAa A H), BN EZCRBE R 7 @ & E R AT E 6 A, R B AT AR
K ELWEABIFT U LG HEREZ L, AEAREZRNORRBEEE T NTH
WA, I LT THELURATHREXRABEFELERAENTEZ R,

BRABEEHAETR R EMAE X
BLEIAERLEAR, FIMALELTF
BEEGAEI H S FN AT AR EE KRGS, “+ =720
(2016 #£-2020 ) HEFRF6EEH5H A 7.6%. 7.0%. 8.1%. 7.5%F=
6.6%, 4412 6.6%-8.1% 1] . “+ v £.7649 7T 8 SF 3238 55 A 6.8%F= 7.1%),
2022 F X E B G RE N H GG EMA A L.A5HLL, 2 & K E GDP 9 1.27%.
A% 2019 £ 7 AR SR EAPNERFE (KT EERG) aik
¥, £ 2017 FEGHFEZEERMIGERY, PEEGHRAARSEARNAL
FEAA R XML BabE, LA ERAXFEAAAIER, AL TR
KFo KA EE AL > BEILEA, 2012 F £ 2017 5, TEEG # &
MAEZBALFHLE AN 1.3%, £ B 42 EHERAT7] 69 B R PHEE F <
{2, RS BZELFAREEFRKSG . KEEGH &KL H LT A, 2012
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B 16. KBEGRALLHHRL

FE22017F, PEBEG® MBI H-FHLEL N 5.3%, £BK 1L EH
FAFIERPHAFEE, FEEGAXSErAR IR, X4, KEF
HWREE K4k, HERAKERRFTELSORES KMk, 58 F#%
RIEQRIEE KAak, TAKRKERE, Mt PEEGF LK EERLEFRE
K-FAaVIR, EERFEEATIEK,
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

5 EHEGAE S (Ln) — 5] 3R K (%) s 5 LLGDP (%)

TR AT IR, BER

BE&EFEEGFP L. #EKED (RO FTERG) ol P
aE B Ak, R EE R ERR AR A E R IEER T AR E TR
EE&H ARG R P Zd LA, RE 2017 F, EE B SEG R
41.1%, HRBEEG R AR KL A, RE 2017 5F, AEEGHEFLE
%4 1.04 T, EPEERH 4288.35 10T, ARAERA 3210.52 1
T, YR A 2933.50 1.

% 3. AEEG K AMR (LH#H: L)

E] 5

1,859.31

34.9 1,700.47 31.9 1,773.59 33.2 5,333.37

2010

2011 2,065.06 34.3 1,899.43 315 2,063.42 34.2 6,027.91
2012 1,955.72 29.2 2,329.94 34.8 2,406.23 36.0 6,691.92
2013 2,002.31 27.0 2,699.71 36.4 2,708.60 36.6 7,410.62
2014 2,372.34 28.6 2,679.82 32.3 3,237.38 39.1 8,289.54
2015 2,818.63 31.0 2,615.38 28.8 3,653.83 40.2 9,087.84
2016 3,060.01 31.3 2,669.94 27.4 4,035.89 41.3 9,765.84
2017 3,210.52 30.8 2,933.50 28.1 4,288.35 41.1 10,432.37

FH kR (KA Y, fribirk
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HE AT AR R bfofae K RGEMRE, WHEZGRKH
E. NRINAFERA, B EIENNAEBHREFBEGTL, METHL
AR, FIATLEFHAALNS, TEALRERRE ), FIERALE
A DA REME. b, A 6907 XA K, 4ot Kde = kit
MR, HRRFNE S, EEFRHTREZR—FT RS, BARKIERA. K
ShEEERE, BRBHALLANAERH AL, RELRE, FILiTL
WRREHEREER, EIMHRER —RABELERENH AL, L2
YA REFMBO KRR, R RKYEGALLTEANRG FE AL
VLRAF R X Ao

B2 AMBTHERAT &
B21ABERACMALELERANELR, RREMHAZTR
P S SR 2 —

AERAREF T, RBEHZRGEF S CERAREERF NG LT
N, MMEZEEVRSFEREZFSFH TG X, LFR, RESAE
MMEREQFTF LS, £ “N” 5 “F” LATHINORSA, 2NRE
B—R IR, EENKES @, HIE FlightGlobal & # % {World Air Forces
2022), 2022 F 4 RALFE B AL 53271 . AP, FEMNAFE A L
13246 &, HAREMI 25%; KEHAHEEE KN 3285 K, &b
X 6%. £ 2R RNARERELENKZLTANEEHERAK, A B AR
BRBT TRk, MAEMNA DA “TWRE” BEFFE I EREHE K,

% 4. 2RABKFERA K E

SE3 AEEAAHKE B1b (%)
% 13,246 25
& Z A 4,173 8
+ 3,285 6
i3 2,182 4
#HE 1,595 3
B A& 1,449 3
e ke 1,387 2
£V 1,062 2
T EHE 1,057 2
e 1,055 2
) 22,781 43
Eit 53,271 100

HA &K (World Air Forces 2022), 4r¥kiE %

EENMR T @, RETENLRD PN S EME, FHHA &k
V. A4 (World Air Forces 2022), & E.E&EHA 1571 &34, A
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AR (F-22 #= F-35) 69 G bk 8] T 16%), B2 & TH AW RKAAE
it A5 2034 FATE %k 2470 42 F-35 2 & BALEI R M, FTAMRER R T,
AERYBAKZLEANAL AL, KARKEENRHA X0 L HNARE,
e BAAEA “Toa” REWFRIAKXE RS, KTk gHTasn
HREY K.

ARENFLENL A, AIYGFRLEME L, MEXBSEELAS
HR. BRANHEE, XEBCHRARAVHBEREE. L5k, BEHS
RN, BFRXEFLTRRK, RAEGAZEELEA L THEORAFAER
BT REAMEGLEZI., RYHFEA XX E LU OIME, Ak
T H 8 Bl B AT 09 XA

3.22. 3%, AN, MAERKAFLESREHANE K

FRAFAALE ., A, HEF. RS KROFESE, RAKKE R4%T
WEZREBERS. REBRARAAIRGBREFRLAG NN T EHE, HEIL
RABEEAGPHROHFSEA R, BKFRAFOE SR RN E R
FFREGEZART G SEAFRAEL, REFRTLAERLETH
FE, T A AR T R AR R A 09 SR, R R E R S, A
RAFREERS TR, Wb, B FRET RERKN, FT8LHZERE
L BMELEHBL, AR HTHRDEHE. BEORAHBFRY
RBAY, FREINN T EHROEM LT, BB XA g . &
de SR RGBS, FREG D IR VRS 69 AR, IESN kTS
BEEHCRREAFERREFER, BREMBHRERAR G FHRERGER
Tkl. AR FREKDEWK, BEMIFE R ARETF.

%5 Bitfe Rt FRAUSAREMALANR

RERERS

F& % AR £ X

IM25“R 2" HABFRBRBRAFRE FRTHRRAELAL FHTALERE

Kh-555 4& 7T #£ R P 3% 98- 7% 43 &AL 3 7

Kh-101 & & &AL 7

& KoL MR Ll I

B % Kh-555

FARR: (B ZEARMEXSELRIHAE ARAY, wBirk
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FRE, MEAAFRERN BLE, 4% NEELKRRERER,.” AT
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MR, BLE R &, E5 5 ANFRE . RIBMIET RE R FA=-F 5 L HT
(SIPRI) %uit##%, REEKGE % & B AL > A 5 £E. KT I,
RE., RGP FEERmEMLL TIRE, AARATARK, BERBER
BNFF L PR IERUBIARE GRS F KRR, REFRRF LS BN
ERBEEERSR, XBEELHBRE K n, HTREERNL
APAT e K Ao i B o
A 17. £ ERARANT ZALRA] ({LE£7T)

160 147.98

140 135.43

0 1 6 114.78121'24122'03
104.67 '
10 92.53
8
6
4
2

2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E

o

o

o

o

o

o

FHRR: FRAMBIGLAD, FRER, ok

IR T A3 A, AR, HALOERERIZDR. 5%
A Aart, B R RAMARE R & 12 G, R T@ ARG,
HAe9 AEeatig, EMR. SERFERY T, THITALREHOEFLE
%, LRI RAAREF R TRANETEXE LS. SAANLEE G
B, LEAHFRAFZITRIRT, BRARES T RANKE A A AN
WRER, HEERT X TIREBAERA XA L BRHE, EUHFEEAL
APEY AL,

FH LR ER TG ZLHA

20



ghﬂﬁﬁ#uﬁﬁmaa

HONGTA SECURITIES COLLT.

EE5E T

% 6. BSERAANE SRR HHE AL

ABRERT f& g #+HAF £ 5 X B 7
R RA SR “Abe F ik e L I8 G MR I
XQ-58A & 3+ £ AM & IR RO AR R

TARR: AT HERE, PEFFR, aBirk

ARG RN T RERAZ, FEZBRBNN, ZEKASELERNETEA
RO A A, AMRE B E G F RN, AN E F AR KO IR E S, A
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FT& F A B AR &2, {98 TR F AR RbT K, AL F 1A
R RKK IR, ARSI, [ G M E 8918 F BHAREZR A R
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FEHREAEEXBELORS R, RARKEARETEX B ASHH
BN AT EREHARE, FRERAABEL, BRBEZN TR
ik in B RN ALK

£E F-117 e, 272 % 10 kE3F, XMW GE4H 9k
HAT K14 B-2 KL 900m?2 k& & 89 95% ik & — At B A A~ B & 69 91T 14 &
BE, HRUUTE, AEEFLERGRTRE. NGB IRFEE, LER
RATZ R L A BTG AT . AR AR EERSREY, Rk
EHILTRE, &, FRFRAAE. AT HERAREKZEN, —i
SR B ER DI EBAT AT, A I FIEAD 3 PR AT, AR
A8 2 849 15 2455

o

B 19. F-35 Bl BRI F R EAE LRFEPLBLFE

R R R K%

TR R GRIEIE G R RREEGHR), LBk FHRR: BEBA, 4R

3.4. R R H5 A 45k 5 46

BAT, REMHG R ASEF TERHR, R ERARREE ),
12 Z R @ R A 636 AR A T oAb @ 3F R R 6 ARB R E A A5 2 A Y,
ERERBREMAABEREMA N 2, MBRREMTERATHELA T
B =. —H @, WEE B EMHBREIHARG L, R
ZER LY TAT AT AR FEAR KR Z R A EA AT Ak, — T |,
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ARERNGRANEALS, BETEHHERELNTRALL, 245
b8 ZAIRAAMF LRSI R TERE Mm% S £iE,

4.1 5 A¥HAa X 8]

BT Ia AR e = %34, BN g HAtb L Rast B AR RA
BEf. BARLLERNMA TR EME, FEARWOEESKREILEAT
B RIE AR KA E, WTRAMHR AT RRAHASZ, HF R
ERE, CRAFVLAFNTFOARLLF RS, B, BRARZHOREL
alAR R A F LR TRRE, XL EEZT IR, MEL, &
AEEAETS,

BRI N E £ BA T L RA A LB HAK, A BT 6B

A1BRERE: FETPHERIHH

N B T BNERFT R AR, QIR G AR, DDA R 4P AR 6
R AEFFHE, PR 2 ATRAEERE G XS RE WAL, 8 x.
A FRENE L . E2RBEF AN ERELELIENRBG .

N 8] 0 18 B AR B ARG A0 P e o Al 2019 F R 2020 AL
TaE, AN BIREEEK, RE 2022 FH=ZFF, NTKA 431
o7t (FlH+38.64%), 4 8 1a£4 % 21 (Fk+48.14%), 2 5] 2019
FEEFFEA U, 2L RSB T AW AT TR R, derkdESR
HEB B 694 A A 3341.83 7L, FedbAAlEESN 28.62%. 5] A
A2 % e 5504 £, BAIRKFAE DG, NalFFEE 2019 5262
7N =

B 20. £ AMBF LBATFHHR B 21 £EMBLEAEfFHETFHHEIL
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NEBKEIESAZR, AR MA. WEMBGPMHR. 25
M@, ASAABAEARY KEBLEE LT R, TRAGIRET M
it FEAE FHHHEARL L, LEETHERES MR R YL R
2, s RRE., @3 ZFORRLX, NARDFAFETAKIE R
T HEBRRNOTER G REMH, FFRAEXBSES LORELR, R
ABELENTA, HINRLZMER BT HE. WEMHTE, NHEE
ol FF AARRBEAEMHARR IR, RAEFTE, 2T LASFME
WRHIEETERRFTRAES ERRS, TRAEZFARLRIE, 2712, &2
. Mt ENSHANE, AREKEF BRAARMEFETHA
MAGBEF . N ShEMAZ e T2 S Ah R EEFh R AT, &4
A a6 R AAURAE B0 T F 0 a3k, 8] [8 H R EMF Z E0EMRIE
G R EMA A BT F IR EMASE, S AR S A TAA AR R A
FRMT 16 F THAR & R AT & ST K3 RAMA, T A LS
FIAR, ARZGEE I, R Tk, TEORAFMBE AL, REMR)
B BARMAES FRE ARG, SRRAGY . 5B AN A0t K35
JEARF AL, AR IR BRI A1 IR L, Mk T SR R F SR
AT ERA, KRNI FREA EKE L,

BOBARARERA TFHEIK, “FFA” KLAXNIHERAKF. EEAAHA
1996 SFALIK A AL Tk K 5 34T AP ) A AR R A A=32 F , B8 X4
e A AR, BRRRENBARERFZHE AR, HBHRT—F7]E
R ER Yl SE SR AN T

TRMAR bk, RBAE) TS/ 202258 A 26 B, N3 KGNk
S5 Basee AN s]. RORRT LB H15 &5 eokddk (AR
AR L TR AR B WAARIR S HE A TR 8] L3 K & ) % & A FR
3], B IR 2 e R RAUK A A IR FTAE N 8]0 AR 8] 3 MR A
B I ALE RANE A m T, FE, fis. B TR LIRS EH
RI N

A FEF LRI D EE B ARG H T . 2022 57, N5 % E 128
e, ¥ 6.8 1CThe 3.2 12y A BT AH#r 1 st A4 = Ao F K P SR
B, 2869 R H00 B s B 8 SR e &S HR, AL sy, &
FEHRREP T 20T K, F—F @, ARAFEIAEF, AS@ELH
BABREGHM4. SIHREAL, BRETENTRFSE, FE—FRHHK
RAF R A ZRIFFRE S, b ERAA T, RABOHKERKT,

A2 RBBAR: BMHHA NS REEZFNF S
N Bl AL AME G R AL 54 £, 2017 FUAR NS AR T T A E 4,
FRILT MAEGF 2 L @355 T b ag A B, ABA R A A F) £k,
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B 22. AR BREIMKE 2ESH1H

N B) £ B S AARMAL, R—APHEAT L AAH SR, B AR KA
32 RF E#ATH B 53801, & LR AZF M AT R B & 69487 3T R,
BERF, BFEARFE T @LERRMAI AR &RIRE R, A SR
HARBRA TR, EREBHE, MmmI, it EEeh, ¥
Mg, wag e sk, ML SAABARR, FREGEM. FR,
WAL ) F S AP B — AR R T AR AL R A T e ARABE B BREE
AL, ARFEHHEEREEE S ENIKREREEL 10%.

2022 AT =F BN Elh 8.35 12T, RtiEK 117.00%, 13444
ik F] 2,98 12T, FHIEKFIA 146.98%. 2018 5--2022 FF 55, /A F)
ABA A Sl S MOONTT AR B LAY 7.62%38 K £ 73.32%, 2 3)7E LKA R
V3 % A E AL A A AL T SR @3 K B AR EAR LA AR T AR
R E S A R S0 B E, TR G BN S X AT RISk ST
R, 2018 4F Ak, /A 8] 09 £ ) Ffa b A F AL A AR B L 489 2 A F R )
MR, NIAUEERET RN EZ, NBFH LS 2RI, —RABH
HHARAERBREAVRGG R, HBAERAGTOAMNT LM T o5 iEFEH
o, BE 2022 FFFE, NS LEAS KELEKFZ, LI3HAT. 60 £A
REEIZ, SAPF BRI B LEI 11 0 = S agdEi =,

B 23. ABBARKLEAER A E
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w— N (L) — N 5] £ A — R S A F
)7 %A (fLT) R
e 2 0 N ] FL B3R (%) e RE AL AT R Ak G B ) B o )\ 5] 5 ) B

FHRR: iFind, LBHER

FA KRR iFind, ZLBIER

AN B R RS RATE, HABEERE. N AHTEHAN, F
TR T A0 B 1 GARAH Tk Ry, JFa TAMR R, #lE, &
M &g o= LR R NS REAE—— TR HRA~ AL, H KA
AT RGREBRE NS, LT EE LS ROEREY, B&5IT LM,
oy 8] 5 Ay A — KA B AR AEALE 5 &5 K G AURRL ) ) 0 3 7 e 25 A0 4,
RIS, EAAIE R, RGN R ERRE T @ LSRR
SIPTRAILRIEAR R A TR ZMBRFERRILE & FRLIH LI, %5
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T A AR B AR AR A A A AT A, A A H AR A AR AR E K
FEERERICELL, R E R IR K EREAR S 209 F R AR
FIE FAERRINARSGERLIF LRI EMWIE L, LR A KEAM
FALEAL LRI R

RRITERH, EXFAMEE TN LT T8 LB RKHT 2022 4
1 AEZT AR ZARNERGEMAMBRRRGE—FRE—LRITE, &
M 20 e, H5EF A ITEHMK 2018 F65 613 H 4, EKERAME
19.87 e, frEA P EGLMHESEZ RO EXENT KAE T L H
B B a) BoLra 3 g P eyt B OE £ AR N, 2022 3K 13 1.2 L8 &),
©.4 6500 7 T H 2% .

NEABREARK, ARAEFT QK. 513 E 00 FORAEMAEK
AT VAR L Z AR AT A TR B G 3T — AR AR, AR T E— X84
HEK, FAT o =% 2R E RBER Rl M A2 T 289
PR pt, BRI @, FORAM P AR T = 455 Kkt bR
HMEAT LEZMRERE;, T278, RAFHELLAAEK, T4
MR T EER, LARTLERAEAI LGRS, BAMRRTREINLEME
FER <t

A3 AR NI FRORELATAEEZINAE

NEERF A EMMS (B aIyfeMA 5LMey RAR), 245E &4
Wi S 5 A, N FARBEAREM RO EEM, T2 e A
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