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WA B71AA oM & STXAZIRR] KA o] FE Aol &A3ttt STX
Azle] 2 FEshe ST OAdZ L MT8813} =Akst #1E<¢1 SMV1000
oltl, & K-9 AFX, K-10 ©reFuH7kAL, RedBack A3HAk Sl EAishe 4l
Zolt}, 2021 o] FHstojoj2 AT o] A7} O|HE, EHE, T3 290 5 A
AARCZ S BIAAE +E3tEA gAdzle] o % Fadgict,

K-9 XI= RedBack ZZiXt
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meritznzixsa 17



Company Insight

Zstiie} g

2026~279 U} RALEL oF 30RY + o 729 #F £F A
Agolct. =2 Fadt) A9 515 24 Ac ¢
a9 4% Il ust 7] EFE )

0249 + of UHAE FAste ‘FUFR Y ‘v=e] 2% £F2 part 59
Part 6014 MFEAHo T FASE R ¥ 58 &

aollzlo] thet STXAZ =35 FEs|of gt

STXUZIO| 23 ATIS HES 4 U= 2026~20274 23 ME DZRHE 1

=g AX ol ASY Ol HofFH STXAEIC]
Hef ol Al (H=) () AT HE oY AH

1) &g
243 2918 Batch IV 3% 2026 4447 2029
243 29I% Batch IV 4% 2026 4447 2029
243 29I% Batch IV 5% 2026 4447 2030
243 29I% Batch IV 6% 2026 4447 2030
0| oiZ =D L3 1 2026 500.0 2029
0 i =D =93 2 2026 500.0 2029
0 i =S =903 3 2026 500.0 2029
o iz HES =l 4 2026 500.0 2029
= TANMELE $4 340088 2908 1 2026 150.0 2029
= HANMELE $4 220085 OPV 1 2026 150.0 2029
o2 YAHMEHY 24 140088 4R 1 2026 150.0 2029
AM2LE| 6,000E8 Z2I% 1 2026 500.0 2029
AM2LEl 6,000E8 29I 2 2026 500.0 2029
AM2LCl 6,000E8 29I 3 2026 500.0 2030
AM9L| 6,000E8 =20 4 2026 500.0 2030
AM2El 6,000E5 22/% 5 2026 500.0 2031
AMREl 6,000E5 22/ 6 2026 500.0 2031
EH= 4,000E2 29/ 1 2026 550.0 2028
Ei= 4,000E2 29/ 2 2026 550.0 2029

7 KDDX= 20269 & 2X9] AZAOf MZ0| FHott FLLYAS & + G0 XQ|

Atz 2| =53 2 MRME
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STXYZIO| =&t AXIS HES + U= 2026~20273 =g AX DT=HE 2
=% AE ol AHtaH ollet AHtamH STXEIS]

Aok ol Al (YY) (CHEC)] AT HE olld AIF
2) ExEt
FHLICH TE 1 2027 1,071.4 2030
FHLICH T 2 2027 1,071.4 2031
FHLIC R23t 3 2027 1,071.4 2030
IHLICH &3 4 2027 1,071.4 2031
AFRL| 3,000E3 &4 1 2026 800.0 2029
AFRL| 3,000E3 EHa% 2 2026 800.0 2029
AFRL| 3,000E3 4% 3 2026 800.0 2030
AtRL| 3,000E3 &4+ 4 2026 800.0 2030
AtRL| 3,000E3 &4 5 2026 800.0 2031
AtRL| 3,000E3 &4+ 6 2026 800.0 2031
M2 HDS-1500 &3 1 2026 450.0 2028
M2 HDS-1500 &%t 2 2026 450.0 2029
M2 HDS-1500 &%t 3 2026 450.0 2029
M2 HDS-1500 &3t 4 2026 450.0 2030
Z2|T 3,000E3 &Y 1 2026 800.0 2028
Z2|T 3,000E3 &4 2 2026 800.0 2029
3) FoIxAE
MASC _USV 1 2027 200.0 2027
MASC _USV 2 2027 200.0 2027
MASC _USV 3 2027 200.0 2028
MASC _USV 4 2027 200.0 2028
MASC _USV 5 2027 200.0 2028
MASC _USV 6 2027 200.0 2028
MASC _USV 7 2027 200.0 2028
MASC _USV 8 2027 200.0 2029
MASC _USV 9 2027 200.0 2029
MASC _USV 10 2027 200.0 2029
MASC _USV 11 2027 200.0 2029
MASC _USV 12 2027 200.0 2029
MASC _USV 13 2027 200.0 2030
a2 A 6,178.7 17,2357
SARA) 30,308.7

7 KDDXE 20263 & 29| 2427 f XZ0| RHolLt FHUAS & + g0 X<
Az H2|=5H 2MRIME
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O|Z 38, £OIE 48 XM EXjo| 43

Hls FY2027 thE oAlQto] oglo] AEd 7ol & 3~4¥8 5 AP &
A M2 AR 58 ZUT Aol ‘Golden Fleet” &, & FU=E Eele
n)=9] M2 st Aol e AT = Q7] otk nlxo] st sy
£ ARdste HgolA K-2A9] & Fedst ojopr|tt, 13} of Aot W= <
o7 K-FAo] 0] g IS ojHA oz Y AAZE & A=A o gt A%
Azpo] g £ Agoltt

stEaE Zyd 20254 12€9 229, EEE e JxFANA Hgor 5
AT} EojAlgto g2 1) 19929 USSH|FE|gte] E|Y o]F oA} o7 AlEHA
=] uad A3}

¢ A3 (Battleship) o] F&& AuFth EHzg AFor £d& FFolth 2)
HgAes S9es gHsh= lﬂ‘: A Aadeoldg AT =Y A
o] A st AER EIE S Aotk

n]= Congressional Research Service HilAol& sldte] A28 A A8 &8
& ‘Golden Fleet Force Level Goal'gh= o]|& o} A3 15~253, 393t 50~65%]
g AT 271 ok U] gl gt AR W82 vl= FY2027 e
oAAE A FAE 7hsAdel Btk AR 2¢€ A WA €QU7A] 93]
111% 715t} o 7R FAEA] 2 wiAol= V1€ A4 AY HRE didid

2 Ao st B33 BA ol4r, o|ftIte] HA TOo= QIgh PR ¢
5 4?01 5oz A&t 253

d

L

g% 1 s 20160 AE3H(Battle Force Ship) 7]& 35529 A4 Ay &=
EE £ v Qdth ARlo] o] RS FSUH(NDAA, National Defense
Authorization Act)ell 7IAIgt v} Qlch 2023Wo= =5 #AH 2193(F 47 $1¢9
3], A/eHd FARRIEE, A/ AEfIds S A919s])ol BFSAR(Battle
Force Ship Assessement and Requirement) H1AE A&shH A4 g BERE
38129 AT 13429 thPFEAFAHOZ +A LY.

o83t T EFE= DMOE AFsIr)o] BE3F HEo] Q7] o] 23
%7} 543tk DMO(Distributed Maritime Operations)+ Z

st 2018W0] ©] s 34 wElE FEE sidelth. IA
2) ET’J 3 ZIsolth. s EolAlH, 344
o} a2y 2016 A A
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(H) FY24 FY25 FY26 Disc. FY26 Mand. FY26 Total
New Construction:
Columbia Class Submarine (SSBN 826) 1 - 1 - 1
Virginia Class Submarine (SSN 774) 2 1 1 1 2
Arleigh Burke Class Destroyer (DDG 51) 2 3 - 2 2
Constellation Class Guided Missile Frigate (FFG 62) 2 - - - -
America Class Amphibious Assault Ship (LHA 6) - - - 1 1
San Antonio Class Amphib. Trans. Dock (LPD 17) (FIt II) - 1 - 1 1
Medium Landing Ship - - - 9 9
John Lewis Class Fleet Relpenishment Qiler (T-AO 205) 1 - - 2 2
T-AGOS Surtass Ship - - 1 - 1
New Construction Total QTY 8 5 3 16 19
Other Construction:
LCAC SLEP 1 2 - 1 1
Ship to Shore Connector 4 3 - 1 1
LCU 1700 - - 9 9
Nimitz Class Aircraft Carrier (CVN 68) RCOH - 1 - - -
Strategic Sealift - - - 1 1
Auxiliary Vessels (Sealift used) 1 2 1 - 1
Other Construction Total QTY 8 8 1 12 13
Shipbuilding Total QTY 16 13 4 28 32
(M=) FY24 FY25 FY26 Disc. FY26 Mand. FY26 Total
New Construction Total 325 34.4 16.9 24.8 41.7
Other Construction Total 3.3 4.6 3.9 1.8 5.7
Shipbuilding Total 35.8 39.0 20.8 26.5 47.4

XtZ: 0] sii?d FY2026 ot StO|2H0|E, M2|XS3 2[MX|HE

meritznzixsa 21
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SelE 22l= M22 SE7t 2 3

355-ship force-level goal

381-ship force-level goal

Golden Fleet force-level goal

*) (2016) (2023) (2026) (forthcoming)
Battle force ships (i.e., manned ships)
Ballistic missile submarines (SSBNs) 12 12 n/a
Attack submarines (SSNs) 66 66 n/a
Aircraft carriers (CVNs) 12 12 n/a
Large surface combatants 104 87 n/a
Battleships 0 0 15-25
Cruisers and destroyers 104 87 n/a
Small surface combatants 52 73 n/a
Frigates (FFGs and FFs) -24 (58)° 50-65
Littoral Combat Ships (LCSs) -28 (15) n/a
Larger amphibious ships 38 31 n/a
LHA/LHD amphibious assault ships -12 -10 n/a
LPD/LSD amphibious ships -26 -21 n/a
Smaller amphibious ships(i.e., Medium Landing Ships [LSMs])® 0 18° n/a
Combat Logistics Force (CLF) ships (i.e., at-sea resupply ships) 34 46 n/a
TAQ oilers and TAOE replenishment ships -20 -20 n/a
TAKE dry cargo chips -14 -13 n/a
TAOL light replenishment oilers (0)° -13 n/a
Command, expeditionary, and support ships 37 36° n/a
LCC command ships -2 -2 n/a
AS submarine tenders -2 -2 n/a
ESD Expeditionary Transfer Dock ships -2 0 n/a
EPF Expeditionary Fast Transport ships -10 -8 n/a
ESB Expeditionary Sea Base ships -6 -6 n/a
ARS and ATF salvage ships and fleet ocean tugs -8 -8 n/a
TAGOS ocean surveillance ships -7 -10 n/a
Subtotal battle force ships (i.e., manned ships) 355 381 n/a
Large unmanned vehicles
Large Unmanned Surface Vehicles (USVs) 0 78 n/a
Large Unmanned Underwater Vehicles (UUVs) 0 56 n/a
Subtotal large unmanned vehicles 0 134 n/a
TOTAL battle force ships and large unmanned vehicles 355 515 n/a

Z:LSM2 Gl BF A #1XSH(expeditionary ships)0IX|2t Congressional Research Service@t 2I5|HA=(CBO) BF AC2E ASMZSK(smaller

amphibious ships)il i

a) FY2025 Oflatot XiE Al siz2 LCS TS 1580 Ot 26XO=Z {X[5H|E 3

YO, 0] Z2 Frigates2 & 584/0] O 48H0| F 4 US

b) it "2022 Amphibious Force Requirements Study"lAl LSMQ| £7| M2 2HE 18MOZ MMIYON, & AQE 35XOZ WKLY Yl

Xt=: Congressional Research Service, H2|=5H 2|AX[MEH
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Congress gets first internal analysis of
proposed Trump-class battleship

By GARY WARNER
STARS AND STRIPES = January 20, 2026

o A E‘QOﬂ 6*0115}5}

Hatel £9jo] m)3 s Tol nld A 5T olatel MY Sa Hujz
ololt}. ERT thEEe 20304t 2uiA 3 WAl Al
AZSAGH 94 Azt Aok A TET QS FTE AR, o
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AT 3YTS 50~65271A SH s of strt=
A mIAY T A B S SA] Addes A
27 gHslE e FagdY 229+ High-Low #A& Hegog

ofolrfolts 440

_

Sqste] B2e AFSE AUT PIL T Fustel B wI A
dACE 591% Az AAEFX0)S el 2HzolA fesit. dasg
B9130] A7) vlolat Pel) SAHI(USCG, U.S. Coast Guard)olH 23
AACF Aejolth. A8 Cutten)?, 1 SWFHIThAA Zol7t 6551 o)olaL
Szl AFsHe L QAL Sololtt. AL olnl AW HASF A
HAol RS B3l 5 lxele] @A weHgTt 02 dlzel BYe o
sk Aol

[e]
1 M%‘ %"ZHXJE s # de AL METt A3 JE E
o

o] MK-47 Typhon VLS(RHlo| 4% 428ALA) & HAIFHCH
2 Aeold gAAE aAT 5 9
o R Aol 4% H7IAE
A1 A5 E98e &
w7 T mgatAThs vl dlze] WatE

I w22 DMO(RAT 319 )9} i,

{1

> o _11)1 ml

of

0| stz FR(X) 2212 24 7HE=: 2 A2

Hard-Kill defense

Mk 49 RAM . Air Search-Radar

T sPSg “ g

\ %

Flexible Weapons Station
NSM, C-UAS (e.g., Hellfire),
or Containerized Payloads |

Gun Weapon System
57mm

Aviation Integration
Embarked UAV or
Manned Helicopter

Gun Weapon System

30mm | :
Soft-kill defense Electronic warfare
2x Nulka SLQ-32 (V)6
Optionality
FF(X) UNMANNED

350-450 ft 75-250 ft | ASW
, I STRIKE

Mission containers not to scale

L e
kg wgaluche A9E Aol 59

Length 421 ft
Beam 54 ft
Draft 22 ft
Displacement 4,750 t
Speed 28 kts
Endurance 60 days
Range 12,000 nm
Crew 148

Notional Class Size (Multiple flights) 50-65 ships

Up to 16 Naval Strike Missiles (NSM)

MISSILES or 48 cell Hellfire counter-UAS
1 x 21 cell RAM launcher
1 x57mm

Al 1 x30mm

CONTAINERIZED MISSION PACKAGES

Surface Warfare
Offensive Surface Srike
Maritime Interdiction Ops

Escort Support / Counter-UxS
Unmanned C2

PRIMARY
MISSION

Xt&: Navy Office of Legislative Affairs, H2|=Z 3 2|MX|MIE]
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gz 1] T Axdyoldg s9%E 204 FHshe AN (FFG-62s)2 %13
st} 20256 11¢€ 25¢0] A& QAstal sdet vt gtk 499 FREMME &
e AAE wlo]lAE olgelol Fincantieri®] wl= #x] z3|AF FMM
(Fincantieri Marinette Marine)©] AFdS 2T Adlgt o]4E& 7]& A
it 0] st =t 9FE #Esithyt e aizt = Hsithe A ool
A neHg, 3T BAZIA] FAHA BlEo] 35

FMM2 Freedomyg AR Arddolds FRUAIY 398 HARE
gsld A4tk DMO 7Y ’é%‘% st o] High-Low WA Ak
Low (A7}, ti®) ZAE 7AXE %‘%‘EH%P—‘/P ZAxd#o W *}‘”01]*1 T
e iR g o g9 Ax

4% o >

Fincantieri Marinette Marine ™%

At&: Google maps

v HAEF A9 9 AAAN= Huntington Ingalls Industries(HIT) ¢ Ingalls
Shipbuildingo|th. A&5H wl= AAe] SHA AAH Aol 202569% 1] i
IAAES] o] w2, A HA 39132 Ingalls Shipbuildingo] @5 oA
oF oli= WAoo g UFF Agolth, £ IVt s AT AMY ATxs B
Qtof sl SA/ AR/ FA= & 4 §ith EREg AF ol tigt dgolaiet
T2, & AZolAE ] sl (T FAE) ] Hxet A gzt =g

oln] AxE AAe AxDeAF B9 24 A2l oF 604o] F9Igto]
SHISE A YT o AT0ES Wolaz 1E AEY AT o3
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S A Al FFX) 9] X145 2028W02 BxZ 3t & AT |33 A%
o)7] wiizol, F7IE RALE HoJAIA S FE 25 TSI Aot

LUl 2AL00A HHEF T4 Aol 718 o= 1) EY

o #et BRE st V1A HNAN TS aFT FHT AR YES 93] wiEol
T}, E=3 2) HIl®F MOAE A2 HDIUF UL FA3] F53ch APEC 202590
A T FARE AT E4ALTHNGLS) S ARt g AA 9 73 A

ol Fst o] ZHAE AZAJY] wEolth 3) 20269 29 3/0E America’s
Martime Action PlanollA] ‘Bridge Strategy'S a3t Aoz %

Ze FU=olA ol £ 9lFo] TRyt

HDRHSZY - HIl 0 32 XHMIcH 24 XIgist 24X S 9I3t MOA R

MEMORANDUM OF AGREEMENT

} ‘e: Joint Collaboration and Strategic Partnership E=
,HD:‘&‘J‘WWRES 2025.10.26 M i

Atz HDHM

F4igt Aol Ingalls Shipbuildings ST o 153Te AR
CAPAZ} Agtdo]7] ujZo|t} Ald &&f 4(We're Surrounded. That Simplifies
Our Problem) 47~54pollAl ml= Wf 8 77] o+%F A14o] thefa Au3t vt A
t}. Ingalls Shipbuilding®] €17t CAPAE olWE]7g FE5AMSESH(LHA) 14, AF ¢F
EULT 538 ASFSFLPD) 14 o)A, dlolmaw +5F 33 olido|th

AET CAPAE 0|24 =7 78 At 5849 #, A4 34 ades 4
Atk HRAET 2fFoleke Mz Az Aol aiRt 27] &9 K-24 5
LAl thet AA 4

7154S =335t Ingalls Shipbuilding HAHEF 3
o|E7kA] FHofstal, 71 47l A5 1&g HE5E daAol it FF
et A ARAQ 2E AZ duolEx ofFo|z|ut AETe A
10.U.S.Code 80620 +EE WHE HITA] ERjof dh= HFHolxl, LdolHad
T3 JA] £330 U 2 AZo] Follth
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Ingalls Shipbuilding HZ

H,‘

XtZ: Google maps, Hi2|=5H 2|AMXME

20244 98 EIAIEl, 0|2 Battle Force Ship 21X AAIE XN Agt

Ships facing delays Delays
B O YEl= XA 212 OHE)
XA 212t el OHE)

Third carrier 8

Second carrier
Ford class carriers

Flight IA124 and 127

Arleigh Burke class destroyers
Flight 11126, 128~135

Constellation class frigates Lead frigate
Block IV

Virginia class submarines
Block V

Columbia class submarines Lead ship

America class amphibious assault ships Thrid ship

San Antonio class amphibious Flight il lead ship
transport dock ships Flight Il second ship

John Lewis class oilers Fourth through seventh ships

0 10 20 30 40 (OH)

= offd HIOIE2 AX B 4589 MEF 5 AAFE0| XS0 U= 37401 oist 2M
Xt&: U.S. Government Accountability Office, H2|ZSH 2|MX[ME
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0 g S wE B FHE f8) 27 Z2AE tisixe AA Wt
7t At 4= itk g2 WY $2EAPER] (Vertical Launching System) &
gAst71 2ot 405 E Zgoly 14 o] MK-70 Typhon $2IAAIE Ziato]
Hix|sk= Alo g ofge 7}%45 2tk MK-49 RAM3} NSM ﬂ,] o712 exst
= ofoltojt FRIEY ot 2t wix] EAZ sl B5F 7HedA= AlA
glof gttt 2 AFe] 37] 245 AA 1xstel A 3 F2E AL A
¢7gol Utk

HHEF HEI(NSC)E FRX) S F3-F7HA X2 B
2 HH=Z HE| (NSC) FF(X) 293 ()

FI (Main Gun) 57mm THYI 57mm SHEHIE 5 F=H

AFLAHA (VLS) ¢

bjo

S| HHEE Mark 41 VLS B 4

CHE ojAR ey FAR EAP| 162 (NSM X))
ZELOHAH (CIWS)  Phalanx 20mm 12 Mk 49 ZAL?| (RIM-116 RAM)
2llolc/4dA sfiotAH|CH HE MM Saab AN/SPS-77 Sea Giraffe
Mk 53 Nulka 2! Mk 36 SRBOC
EA DX o DEAl EH Mk 70 PD
T TJ QOF ( H]I/E 40 Hul,jl) F=Ta = | H ( 0 S )

X2 X 54 RCINN R SN X7 - M S

Xt&: TWZ, Congressional Research Service, H2|XZH 2| MX|ME
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HHES 9IS SR0IM Ao STXA 23] Tl

HEg 3213 F7](Main Engine)= 7FAEY 17]¢F gAdz 2718 2
=& 9514 GEY LM2500 7AEHl o] §-2]5t4]

CODAG Alolt}. 1% 7

o A&zlo|1 F82Q £3S YsAE MTU 20V 1163 tld A& AR&sith vV
E Ao vAg wide gnjsid, 1163 A sug HiZ1EE onldit)
STXMZ& MTU V 1163417lof thste] oot e#iAg Ba Folot AdF &
A FFX-D), €93t FHEE 1&(PKG), EEF 7|FRATMLS-), 593
A8 LRFHATS-I) 5ol &3t

HAHET 391 603 AR AMFe 5 E 300~4009E3 2 =&, MTUA
29 F FoE 24~-309EHE Attt A dadEol wE B 9 A
P71 F7F Q71 DAse BE2 +eolth 19 1] s s MTUSl
20 g4 yode AyEW, Zumwalt®, Constellationd, Independencei,
Columbia®, Spearheadd, Victoriousd, Navajomg &2 %% (Battle Force
Ship)Eo| 7] & B7] £& vPddr|2 MTUE A=3ch

HHES HE|(NSC) 34 H#
Hull, Mechanical and Electrical Systems

Propulsion System
« Two MTU 20V 1163 marine diesel engines
* One General Electric LM2500 main gas turbine

Electrical System
= Three Caterpillar 3512B ship's service diesel generators

Weapons System

« One Mk 160 gun fire-control system

* One Mk 110 57-mm naval gun system

« One Phalanx 20-mm close-in weapon system

+  Two Mk 53 Nulka decoy launching systems

+ Two Mk 36 Super Rapid Blooming Offboard Countermeasures
chaff launching systems

* Four 50-caliber machine guns

« Two M240B 7 62-mm machine guns

Shipboard Collective Protection System
XtZ: US Coast Guard, H2|=Z# 2|AX|MIE

A (craft) 2 EH3l= koAM= MTUAR Q71 712 WAgsich MK VI A%
A, CCM MK1 £% HEA FSF-1 Sea Fighter I&A|HA So|t}, 2% (Battle
Force Ship) & EREA| ¢rol AFGEHE HIEr W& ® 1% 7)5S Qg =2

e HAdZE a7 ik

STX 2%l (077970)
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Battle Force Ship (&)

Constellationg Independences

B B JtAEE FEI0|1# ItAEfHI(GE LM2500) x 17| TR0 IHAE{HI(GE LM2500) x 27|
e (Rolls-Royce MT30) x 27| HE 2 o3 - HX dbd J|3  CP(MTU 12V 4000) x 47|
o un o 2 H|AE| - HIAEHI] -
(MTU 12V 4000) x 27| Z=XRTD|2 CI=(MTU 12V 4000) x 47| FATI| 2 CI&(MTU 20V 8000 M71L) x 27|
T ] e x UE oI -
WA JtAE{H] Hx @A 7| Hx 2 7|
(Rolls-Royce RR4500) x 27| H|AFEEED| - H| 22| -
Columbiazg Spearhead= Victorious&t

wES] ulE=]
ZAX|J| 2 21X ZXT|D| 2 = ZAX| 7|2 =
Fro HX=(S1B) FrEo (MTU 20V 8000 M711) x 47| | T IH (MTU 12V 4000) x 47|
HE #4d ol - HXE YA o Ci HE UA @ -
(Cummins KTA38-G) x 47|
iy o/ crg

H| AMEEE D H|AMHED H|AMEHE D
CElg (MTU 12V 4000) x 17| et (Caterpillar 3408) x 17| el (Caterpillar 3304) x 17|

Navajoz

-
Al (MTU 20V 4000 M53B) x 27|
EER T
“  (Caterpillar C32) x 37|
O

H|AMEFX 2
Rk (Caterpillar C9) x 17|

R/V Sally Ride S$11XI&I8H

JFAEHI CIAErHo|
B L) (MTU 16V P C|(MTU 8V 2000 P (GE LM2500) x 27| ==zt (CAT 3516C) x27|
2 2000 M94) x 27| = M94) x 27| = CI=(MTU 16V 595 - Clao|
TE90) x 27| (CAT C32) x27|
Cig
= Wd |3 R x 22 X urd | - T WH IR = 8o -
HE WH 7| |2 x 27| Bz a9 BE IR 1y 1oy 183) X3yl | 2F R
H| AR H|AMLFX H|AMEER c= H| AL pils
s - lgssl - S (cumminseBT 5.9) | HIEE (CAT C4.4) x17]

Atz H2|=5H 2MRIHE
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Part 5. EXIEQ2IE?2

I=IO|'6'I-I-IO| =Xt
T LOoo—| oo

f2 SHMS X|ufjeh Folehy, of|aECt W= i}
Tl MR} 3A S/NE FIFES vl s AY AdA o, 2t
gt RALENA AMEL 7)Fott RATA = UMV(Unmanned Maritime
Vehicle) &= sl F¢1 olgAlE dA= Hojoltt. USVeE F1/A (Unmanned
Surface Vehicle)<, UUVE F91%<44 (Unmanned Underwater Vehicle) & &
Stk ofn] 2023 S BEolH 712t 783, 5654 st vhgol A ul

9lou}, High-Low Bl A2 78E 9la #4292 A% 292 o v

Argoltt,

0] st 23 (SECNAV INSTRUCTION 5030.8D) 2] Unmanned Maritime Platform
Categoryol whewl, Belggolst 1) AA0R S8 4 ojof st ) $aF

AET YHoRE EE BRHORE $8F & Ik WHolth HAUEF 59
Sof gt ArelA, SAF + FJATAH + AFIW7IA] PR A &3k
gt 22 weto|r}, Flgt o-’] g olgt EHE QFEHE FEol wet
gebd 4 QUok USVeE UUVE 4% 54 40l ot AlEstenh. &5 54 &

oIty A& 2 (Battle Force Inventory)i 2RE 5 At

FoIg™e| 3714 &7

USV (Unmanned Surface Vessel) 25

= Length HEl/55

Large Unmanned Surface Vessel (LUSV) 210 ft &1t Pier-launched

Medium Unmanned Surface Vehicle (MUSV) 45 ft~210 ft Pier-launched

Small Unmanned Surface Vehicle (SUSV) 23 ft~ 45 ft Host combatant, other larger vessel, pier
Very Small Unmanned Surface Vehicle (VSUSV) 23 ft OJ2t Host combatant, other larger vessel, smaller platforms, pier

UUV (Unmanned Undersea Vehicle) £

2 Diameter HEXI/$|%

Extra-Large Unmanned Undersea Vehicle (XLUUV) 84inch X1} Host combatant, other larger vessel, smaller platforms, pier
Large Unmanned Undersea Vehicle (LUUV) 271 inch ~ 84 inch Host combatant, other larger vessel, smaller platforms, pier
Medium Unmanned Undersea Vehicle (MUUV) 10inch ~ 21 inch Host combatant, other larger vessel, smaller platforms, pier
Small Unmanned Undersea Vehicle (SUUV) 3inch ~10inch Host combatant, other larger vessel, smaller platforms, pier

Az H2|=5H 2MRIME

meritznzxs
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=
Fadd AR "(}?_}01]/\1 A B HeE QOL

3% P52 Ghost Fleetolgbs |.5¢ &3 3l Mde &t 53
Ghost Fleet Overloadgh= Z2 13 53 g USV AAIE

2025E 5B = LUSVeF MUSVE 533te] REY T4

Attack Surface Craft) T2 3olgl= A2 Aoz AHch

A dFo] ZgolojEE 58 1) Ve AEEE U Eo&E7] Hod, 2)
Exqu1s1te Fleet(Z] 11, BIRY) 7]Z0)A] Attritable Fleet(ZQ3t AZEshoz 7%

£ WA dfolth 3) AY EF 7N AI&3E UiRF AAE AAE o]Eod &
om 4) AEAoZ 0| gt nE]el DMO A-A FLHS =137 ¢gto|ct

20259 7TRelt ZREEY ZRAE AYAE A 9% FuE ANR
= D) Agste 71smn okt 2) 4§ T
%, S AS AES U8 AL 5 U A 43, 9a, of
5 52 TPV @I AT TS FE AL 71, A8 v
X

Overlord | |
|usvi U B
) Nomad >E B0 Y
o Pa of Fse, 2}
overlord ‘ “ox 9fae LARGE USV
usv2 8FTSe: ¥ 1f o .
Ranger E) é‘b Aok
e — ——
2} ~ ol
Overlord of Vs,
usv3 TRy
Vanguard
[P & FUTURE SURFACE
uUsva Reliable Hull, Mechanical & Electrical Systems COMBATANT
Mariner Advanced Networks and Radios FORCE USVs
Integrated Combat System
MUsV Vessel Control Software
#1 MEDIUM USV
A

Xt=Z: Congressional Research Service, HZ|=53 2|AMX|HIE
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MASC =&
drolc}, n] st o

2 o7] A £3& & eshke H9A JIE2 1) 4035E A
golu 271 AR 7ts, 2) old] Z Aol S 36.3F0|H AH| AYL 3
of 75kWoltt, AL gl o ATO Sea State 4 At

elo] Hhthe 3) 24 2500802 o], 4) 3
oF gttt Sea State 4= 3l 9F 1.25~2.5m2] BF23A]= &2 AHE 9u|git}

MASC ARI%E i) 919 ¥ QAEE ohy 20& Wkt ) 9 F

HIEfAl: AJAIE OTA Aok <+ 1870 Wi 8= Axstal Ad wixd 4 Qi
2) A8 ARSAAAC2) S AHaFd AL 2t AdHH ol A= HEStE
of sttt 3) 2k 715 AAIA (low visibility) et FA Fatg A 221
g, Aol Ago]AdTte] FAlo] FHE AFoME 2HE FE I ARE +
ya 5= Qlofof gt 4) HAA HA: ZAeolUE FAIA FHol ZofEo] glof
of gttt 5) AZE o] ol7|dA: A&F, AA H C2 AZEY o= EAsHE

WEE op7IEA (W, BAR) BFEs 580k Ttk

0] SHEE 17 o4l MASC USV AAIES AlRstal ASE AZoltt. & A}
A AAA] ﬁ-r«l 3 AdEste] uiEE}%} %1398 o7 olt}. OTA(Other
Transaction Agreements)& AHE-3t7] wiol Hak= 7|& F7|AA Y HER
o} whEA 2183ttt OTAT vl=r 57 A8AQ AWx2E14 (FAR, Federal
Acquisition Regulation)< 2-83tA] il A4 & & E¢ALAN S &8s}
£ FopdAolnt.

OTA Ak A7A] 3PAZ AaE st 194 = 7I9+2 White Papers (]
A) AEolm, 28AE 7|95 9 (pitch) AlAolth 3EAE 1~28AS 7]
OTA Ak Ui ZHZ HAAHE FHEA FEe AAE AL SHA(RPP,
Request for Prototype Proposal) & Wg3tth o] THIAES A AH AQHA
£ AlEstal HF Aoz o]ofxict,

AR RIIAA IS thEA W 2 AAlES AZ7] wiwol, FATR] &
ARe 2027 0] AAE Adolt}. F1E9] Section 3.1 General GuidelinesS R,
10.U.S.Code 4022(f)oll &JA 3l ZZEELQY] ZZAE Aofo] QFAF AlQFo g2 niZ
olojd £ Q= FRoltt. 1] s FUAA TEEFQE FES: =29 I
2]A} Matthew Lewis thegol wh2w, 2026 3|AIAE Zoll AlAE AJAL Aol
olFd 4 itk

20258 7€ 28Y F1l o]F 2025\ 8¢ 11l WA A& 7|3 updEith 29HA
A Aol Bual 39A|e] RPP ¥ae UF AFoE 4%t dEREs) &
T 78 gAISol S4st] AR miizolt), 20261 2€ 19¢, W= YAl Sea
Machines?} STEAMRACERZ}= USV RS F7iahHA] EQlo] MASC =218
9] HF 7t DAl AgFcar B3t

STX 2%l (077970)
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10.US.Code 4022(f) -

Jp
0=
rx
X
i)
E=]
rir
M
o

(1) 2 E%o| ufet HZE ARE(prototype) ARSI I3t A2 BT Hehol HoIKoID T4 MM Fof EE RS oiots LIS
E3rst 4 9tk OfIAf Hefat 012 At B S| JlRte] AN Tl i Hehol w2t +0iE BE Y IS ot AldS
EIICL S WA S0l 2 Eo| M2 MZE AE AR Ao TR 4 9o, J2f et aste] oiLt ool Y
40{ HEIZ 0|0 4 9Um, E= 1 Fgo| WehZ ol2ofX 4 Uk

—
N
—
-

H(1)Zoil 2 Haljol ZEE S& Hib AQf = Hal, siE FolM HHE Haiet RS St 0|42 HE T Wit Hof K=
Hell =0, = O X2, 0] H(Title)2| M221% @0z S5+, 12|10 s HzKoll Tt Xt H M (Request for Proposal)dil
YAIE OXPF YK UUCEIE, FH RS ARSI Qi sy H2He| HOXtolH| =g 4 QUCh CiEh O 2t eds

N
EE8Ho} it

(A) el HHZE HEdts o A

AN =
(B) 22l EHOIXPL siE AHaholl e ARIE AEE d3XHeZ ¢=sds A

AAle] LN HBHOZ ARE AHE T AHE ot
X 9lz2 RO OfX| Yert

L

gofl w2t HZEE A 8 A2 M@)el Mool waf, of Mol X137 Aot M2, e YT YR Fite

Atz H2| =53 2 MXME
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MASC Z273 #of7} £3sl= S1

ZREEY Z2AE disiA 1] ol/de dAZE AldAE AgE oAAolr. o
Bzl Fofd dAl HAEs IMEHAl geth A0l AEd WALt
TR BF vj3eln, 38A dT ZEAE AR AF I BF 4HXl b
gi7] 2ol 7hsdt o W2 FRAAES Feth

b

2

&

M= Sea Machines Roboticso|t}. 20261 29, Eolo] MASC Z&139]
37t @Al SR 2R Yokl 4R Aol STEAMRACERz}
USV 2ds 33k Zol, F 5 Al Adof digh W&7tA= 38k &
T} A2RTAO 2 X St John Ship Building(A%), TOTE Services(&-& 2 3%
), Ring Power (17 @ w4 A]AH”) | Incat Crowther (AdA]), EMI-W&O(EE. 4
A A) et FHEVHE A3

I X0 e ofN

Sea Machines Robotics= A EHE AAE FEstH 53] Al 7|8 A%
AZEolet 94 Ao oF|EHE Hditt. SM300-SPete FAFAAAE A
T + 94 A3] Aa”o] Ry 9¥g Fesith 1) AME B 2 A4
2 s *Fe stk 2) 94 2T 7150l o 3) AXE @ AFE ¢
ol Al AF3tet. 4) theo] FRAdHe Y o] 7hssitt

Sea Machines Robotics+= HII(Huntington Ingalls Industries)”} 8 FAAIZE
A mFAbolt), HIle vl= Hdf +3F Ao, MASC Z2 & Ad
3 A RO ZPE ROMULUS USVE 3Ashe 5 34 RA4o|th
ROMULUS 1902 Zo] 190 E (¢} 58m[H), il £% 265 E, & Ade 4
2,500302], 405E ol MHE AS 4 U&= AAIE A3ttt Odyssey
Autonomygh= FxE ZA2Ht} 35 Sea Machines Robotics —HII 7F &9 71
dofl tisir= RS vf gtk

= WA= Blue Water Autonomyo|t}, MASC Z&13of ojsle] & Hr7l &
AQIA] ojRE= FAlstx ¢t thuh ‘PORO] whal 20261 aPdt7|74A] | afjatol
A AR Addkg Qlesitk a1 29E 7|AFE Kot MAstal @t POR(Program Of
Record)olgt n] oA oAt} HE AAAG 54 SA" F71 AA A
olu|s}7] wfiEoltt.

O]

1

Blue Water Autonomyt 2026 2¥€ol &708 Libertyg USVOIA A4&ed U
Al A AZEOE FEgt}y. AA AA= Dameno] Zom, Zx&= Conrad
ZALA S88gitt. Zo] oF 58u|E|, il % 26:E, ZAP ol U
10,0008, 405 E ZHolY & Ae = &= AMTE At T 3
ol ATEY 0] 0|52 HAA] Ao, Level 4 FF2 AELT £FES B
Rk F8 FAAES 7 VC(Venture Capital)ol™, EHAOZE GV(F
Google Venture) & Al2]2 A mf |t ExAIZ ZolFc}.

STX 2%l (077970)
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“1223 Sea Machines Robotics, STEAMRACER 3715t MASC Z2739]
2 W £l TIQY 9

STEAMRACER-class USV Advances in Major U.S.
Navy MASC Program

& Published on 19/02/2026 & By Naval News Staff @ In News

Xt=: NavalNews

T12124 Blue Water Autonomy?| Liberty—classg 271 X EH Gk
“It's a very good solution for a MASC..."

Video: Blue Water Autonomy Introduces Liberty-class
Autonomous Ship

8 Published on 19/02/2026 & By Naval News Staff ® In News

Xtz: NavalNews
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Al A= BlackSea Technologieszhe 31 AHEFAAA 7MY AELER o)

GARCeh= 4% FRISAAE e 3lAjth 20251 9€oll= MASC Z213H& A

3 663 EAE] A2 FASAEE S/ olF T {7 g AYFE

A ojfe GER|A] Gokout, nl=e] 47 RIS AU B A91E A
a

A 383 HF FHE AZY 4 Iok T 98 s 2Edlst ol
A% A e,

2ol w2y, A8RE A B9 A AAS o umm A g B
of dhalAl ul 2ol Acke AR & Y=F FAUC FAGHoleH: Aol
A Aol F5F 4 Uk ofx AT RV MASC ZzIo] Foldt
A FUTES AAEY AAS FAL MR SAY fUBHoR 4
A WA 4 Gl A9 glol d5lY $A WS 5 g Aol

BlackSea Technologies?t MASCE 7'dstH 37igt 66IEmMI2|2| USV

BlackSea Technologies unveils MASC USV family to
support U.S. Navy fleet modernization

8 Published on 21/09/2025 & By Naval News Staff @ In News

Xtz: NavalNews

STX 2%l (077970)
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oIgHE? Hj? K-ZMI

=
T L0

HD®ATHS BSHE MASC Z2aol gl Folth HDAEZ UL Andurilz}
g Folm, FBA2HE HavocAlsh B Foltk, PATHE AT itk B2 7]
& A0 Aol sk, RATHS Wede] Baod Susont 2% A
go olojd FsAol Stk A A% £ J1%o] Aol EYEL, T2
o BAE s Aol s 2AHE 271 71E ALE FRG K-2A
o A9k v s

7 AEAZE R4 o Hejyizd K—_’E’dgl Z“T“jo] 0}14 H _.7}3}% Alo]
o} olgfgt Wgor Lyt thE RATIFC] Andurildl HavocAlet He& X
3y T AME AFA otk & 3lAl= MASC ZEIF9 ARQIAIE A8E 7Hs
do] sFsitt. BAAEAE HAlY AT 7l e gdsith

del 2, Andurile A A& FZ =22 Ghost-XE MEste] 7l&s A5
HE Qlt}. ‘ofzt, GPS7F EolAlal A}t W7} EolAle Aol E.. FiHekAlA
g &84l GPS glolk A¥3 FRES Yl v HEE Aiksil (Al A A4
A BTE|o] QPR xALY] ofgal k=] Ad™ | A} AYs Q8. ege
HiTt M T AS BAE dolAal Qo A8 ofYA|T, &3 st} Ghost
Sharkgl= Wi FA#4A (XLAUV, Extra-large Autonomous Underwater
Vehicle) S &% 7Nt} 202500 HAl Algez Asts] oF 179 2539

TRl P Aok 473k

d

FRIeHY GdEAES AT 7Ie FHS EANE, Andurile The] AP
S UEYIAE FFstal 28T 4 U= Anduril®] Lattice OSehe= 2H019S 24
Foltt. AF HeAtAolA e HEA] 2] A A (Command and Control, C2) 7} AI$H 2
st HAoR v 4 At} 2T ZAYU HES 7t JFo|A|Tt
a £ IS AIE E8sto] A 2 FEstAY Bx3it)

Edo]xlo] 7]ZHH Lattice OS]l thgh Arg2 vt Zth ‘Lattices A2 TE
AP AA, dlofe I, AIAFCZRE HolEHE £33t ol& B 5 AF
og o|F, 'o] BF AFAME Al WAIHY, AlA/dHole A 7es 83l
AREAL Al &85 AT otk U o]Ht Lattice 0S2] A& olE Sof Ayt
Fo] Yg-& gstd olslislr] At
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ZkA AI9} Lattice OSe] AIZ}F w2 A o
oL} BF4 F9] QIztel ZAIQl HE =

Pz 75ttt (AL I A=A Zete]o]- QR xALY] ofda} dh=te] Alel | A
A G4 98)

0] sfte] FFAQ AFHL BAb Y IS AVIsHA, teeel BAAE
53 4% 4+ = A + I BHA Al 7S B8 At HE 59 g
T edsld He 284S HuPE A8 4 At ' AAAER Al Ve
B oy, 2ot S Bl o7k YRS AAsta FFzl
NS sfopat st= Fxolch ¥HA, Anduril Lattice OS 3ol F-QU3FHEQ] Hl
gete] HY, AR £30] 2HEH oA]E QIZF: HF SUT T

T} o

o3 ]
HA
gt} vl @A 2ALS0] K-2Alo] 3t

AR LA FRITHEE ARk ghth= MASC Farzel 71AE A<t
423 7FsAo] TolAtlh America's Maritime Action PlanolA] ‘Bridge

2 3 S
Strategy' & AF3sH LUzt FAHE & & Stk o2& FHI] w20l
t}. n] a9 7]Z7} Exquisite Fleet(a7}) 7]1ZollA] Attritable Fleet(Z@sth) o

7
2 Wskdt A 9 SRt ARAS FAH R GRIthd d=olA HxH
& o 2A 2 H§ BHE & ZHol7] wizolt

STX 2%l (077970)
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OIS AR AO|ZE o] 2] o]y

MASC Z=27310 2 u] sjFo] FRT FAFY] R A 100998 ~ ¢
wogdy] otk 7HE(P) 3 EF Qe tigh Rt A3 %iow &t A%
Ato]zo] tigt o] E7Fssith ARV Qltkal A4S &+
B gato] 2HE AZ wh2A Mske Aol

[T
ofs
—.—4
>
I
[N}
(@]
DN
N
s

FY2027 th& oiets 3~49 5 Yglol AEstd, vl sito] gHstazt sk
thay FoIsHgel H4rh FAhEch 20239 WA sE EEojAE LUSVE

LUUV At 1344 o] A]gt, o%?.} ExoAe 4% 249 7ol 35t
Exzd dgolgte High-Low 92 H2F stoA 47 FASe] g8 93 o
g R o] P Qo] '6‘7]%]'7] o Eolct.

2% 9 Y FATA digt AFE Zetsfjof stk nj=e] A% FRISLAA B
fr Hee 20259 71E 9F 4003 0lH AL Attt FY FATH AL,
MASC =2a3o] tfy #4433 38 TS SFst AIFEE Aldol7] wfi
o MUSVE} LUSVE] 99 7+ ZAAZF 23 s|Zth. LUSVETH MUSVe] A% A%
£57b o wE A= Uk

LUSVO 2 714 AAEZRA =7 Holung & 4 A 1998 E 4
3|8 & 9l 600E AFE &zl LUSV AAIES $Eluet &9s5hs ftt
AEFHPKG) Y A% 63nE1et ARSI TfRt, mRx]et S4do] 2018 1€ <
7] wiwol 714 vlae oot 1Rt 22 FeElg 1S4 (PKMR) 9] A3
45mlElolth, ZE422] A}Y] Batch II 13~1693to] 2025 12¥€ & 3,1269 Q) A

Z Ak A2k

Andurile] 2025\ 9¥o] &F STOZHE ¢
Shark @At AloFE RQIgg A = Aol
AW TAA FAE A FAEA B9 A &
Q= VAL A 110092 ~ 119ge Stk Welsh UR Wk
Hgol 5~671El B dol okEly] mo] Tl

ZRrshe, LUSVE] Mg 7Hdo] o Eoejet oyt

Rl
o rﬂ

2 mEe] AT EolA da FFoln feuet 2AALE0] MASC =
of e L thatil= sfiwele FRAE Eo] WAl das AlARRE
Aol =] B7AIA S UENR AEAALtY 55 AA dd2 K-
g FEol® 7108 dgolth. AAAN T = Aok AR 7 <
3, 3%, UAE, ARpHolzhrlol, B 5o FUd8s 28 74

& ro

13

e
o},

rﬁm&r&__ﬂu-lﬂ
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H HADL gsts K-28t

sl + Feld + TAA £ AU =3t

STXZIe] 3l ufEaie 20261 2,758 (YoY +77.0%), 20279 1,574
(YoY -42.9%), 20284 5,314 (YoY +237.7%) 0.8 sttt 2026~27d0] Ad&
o] M5 I EVlhsit) o] Xt K-8 AR AlkE HE4ske A7
o]z] wjEo] vtz WAYsH= 7+ oty 7] wjEolch

STXQIZlo] #3eldle FEY 4 e o8 AR ZZAEE F 3029 + o9
A ZET Aoty T3] X4 Aol o287 +MXE FAgtal 7MY
sto] STXQIZIS] FE AAES At 2026W0] STXAZIo] Azle FES &
Aol 73 g Afo|u, 2027Wo= 82, 2028Wofl= 11402 ofAkstct. 2029
o= 22402 Frlsh 24 S 7]digttt

4 2T HEY —o—357t8 %)
25 r 120
20 | 100

80
15 4

60
10 A

r 40
5 20
0 T T T 0
2026E 2027E 2028E 2029E

X2 B2 ZSH 2IAMME

1) STXUZX EAIRC| IiE MY 2) AEAEIS| EFAIYUE L IHE HIS
(M) J|E}
800 u 2T &Y
600 -

400 +

200 A

2025P 2026E 2027E 2028E
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2026\ HZ T4 4% JIt) + S903 58, skl 38, A5 24

2026 W HDEHFaHe #HF M- +FE 7Iveitt. HDIAHEFT At =
+ 20249 49, 449 A% Az shE4
O X

© 20249 114, A5 71s &of
Hed I AR widl Adgdolrt. AAE 20269 1
23 ol AR AR 2026 £ 7Fsslth HDIEYSE
U —‘%Elurﬂ‘r &d9ds iﬂr AR ~=lo] HDS-1500 53 4% 2dS
o] ARl vh 9t 441 30000 oAkl HF o] FAIAFS

R AA 24l o }Eiﬁ} Eold AL 23t FFsAL A olth

HDEE T H% =+
20259 1292 zm]m
7

r_ni

g 7F4& 4,000~5,0009€0 2 oq] }sl= HDS-15002 BE3 w2 717
=7FEolAl 714H] e AeFolth. 2ETES AIFOR HF Y £5

< FiE 7hsAdol =tk #F o] vt FHER AAAY,
0 27125 70| g /Aol ok

= (=]
Ea 65.3m
= 6.3m
+d 16905
e
+3 18605
+d 125E
Hn4e
T35 20E
FUH CI=-H7| X%, AP
R

MTU 16V-396 CI& x 27|

of=l SUT Mod.2 50{2|

ol K-731 40| 50{=|
2%

OjAFY UGM-84L SE CHEt DAY

oA S 2 0jARY

AZ: H2|=SH 2IMXME
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ga2jm2 oo K-zretol Chst 2ol =1}

dejdo= 2025 HF APEC 7|3t &<t gtstedo] TARRPE S & 43ha AlAl
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AF2C|Of2tH|Of - UAE XIZ=E(Self-propelled artillery)
Model Image Origin Type Details
Saudi Arabia
s _ 100 M109A1B/A2 as of 2024
26mm self-propelled howitzer | 125 1 096 ordered in April 2018

r
oo

M109 o=
CAESAR matA 26mm self-propelled howitzer 156
ﬁx-)l(:-io A 26mm self-propelled howitzer 60
26mm self-propelled howitzer 54

PLZ-45

Self-propelled artillery

=HOtZ2[PtSet=

G6
19951 83 OFRLIH|PH HZRE

42l @0HE 87 M109A3E 1§

Self-propelled artillery

M109
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Part 8. I3l

20284 of|&f PER 10.0tH

—

p

STXNZ9] 2028 o4t EPS thu] AP 7= PER 10.08] $Folth. &=4Q
tfgol Aol A 71242 F Top-Pickolt}. 2026~27d K-w&to] st AAA
o

Fo=7 20289 mEH 12 315699 (YoY +38.3%), AlHjFFEo] 1,189
ALY (YoY +33.3%) 0.2 Hwgsict,
=7| ¥ A7t A Snapshot

(MY, %) ‘ 1025 2025  3Q25 4Q25P| 1Q26E 2Q26E 3Q26E 4Q26E| 2025P  2026E  2027E  2028E

Of=y 1391 2137 1921  2445| 2515 2378 2395 247.8| 7893 9766 9510 1,3156
YoY 20.5% 83% -1.0% 123%| 808% 113% 247% 1.4% 89%  237%  -26%  38.3%
QoQ -36.1%  536% -101%  27.3% 29%  -55% 0.7% 3.4%

Feo|od 15.5 333 15.4 5.4 30.6 29.6 29.4 29.8 696 1195 1194 1686
YoY 126.8%  532% 1843% -348%| 97.9% -112%  90.7% 4558%| 648% 71.6% -01%  41.3%
QoQ 87.7% 1158% -53.7% -65.2% | 469.6%  -3.1%  -0.7% 1.4%

Yololg 11.1%  15.6% 8.0% 22%| 122% 125%  12.3%  12.0% 88%  122% 126%  12.8%

AHFo|Y 10.3 30.1 141 7.3 28.9 28.0 28.6 295 618 1149 1190 1586
YoY 2636%  89.6% 5706% 409.8% | 180.3%  -7.2% 102.3% 306.2% | 177.8%  859% 36%  33.3%
QoQ 6233% 1925% -53.1% -48.7%| 297.7%  -3.2% 2.4% 3.1%

X|HiFF20]9| 10.5 29.7 14.0 14.6 21.7 21.0 215 221 68.9 86.2 893 1189
Yoy 339.1%  87.3% 529.2% 118.0% | 1053% -29.4%  527% 51.1%| 1533%  25.0% 36%  33.3%
QoQ 57.1% 181.7% -52.7% 42% | 479%  -3.2% 2.4% 3.1%

AgEE A

SAtgR
oty 60.7 87.1 774 1360 1445 1193 1253 1351 3612 5242 4709 8025
s - - - - 495 495 495 557| 151.0 2042 2693 2274
st - - - - 81.5 59.6 65.6 69.1 178 2758 1574 5314
MRO - - - - 13.6 10.2 10.2 10.2 13.6 443 442 437
Aol 5.3 6.0 0.4 -8.5 16.2 13.0 136 14.4 3.1 57.2 52.1 95.1
FY0|AE 8.8% 6.8% 05%  -63%| 112% 109% 10.8%  10.7% 09%  109% 11.1%  11.8%
QA
iE=Sl 54.7 96.8 74.4 75.3 75.2 84.7 79.5 79.4/| 3011 3188 3331 3515
Fol 8.8 26.2 1.5 12.7 12.6 14.8 13.8 13.7 59.2 54.9 59.2 64.7
FYolUE 16.1%  27.1%  155%  168%| 168% 175%  17.4%  172%| 196% 172% 17.8%  18.4%
RS HAIR R
o= 237 29.8 40.4 332 31.8 338 34.8 334 127.0 133.6 147.0 161.7
Fol 13 1.2 35 13 1.8 1.9 2.0 1.7 7.3 7.4 8.1 8.9
FYolUE 5.6% 3.9% 8.7% 3.8% 5.5% 5.5% 5.9% 5.2% 5.7% 5.5% 5.5% 5.5%

Z:40Q25~20284 2 HXFHR| B2
A2 STXUX, B2 =253 2|MX|IME
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STXQHIEI (077970)

Income Statement Statement of Cash Flow

(Mo9) 2023 2024  2025P 2026 2027 (M%) 2023 2024  2025P  2026E  2027F

o= 6304 7246 7893 9766 9511  QUEE HFs= -133 36.7 900 1111 1116

TERESTENCA) 159 149 89 237 26 20192 57 272 69.0 86.2 89.3

oy 562.5 626.1 667.4 8229 798.4 DY 2] 10.8 1.4 12.1 10.8 9.1

(TEEIL 67.9 986 1219 1537 1526  SEXpAAZH| 04 05 20 24 22

THof 22| 49.0 56.3 52.3 343 333 2uxEe 5% -50.4 -24.8 -5.5 -0.7 -4

B0y 18.9 422 69.6 119.5 119.4  EXEs d35E8 37 -149 -148 -0.1 -0.1
AA0|2E(%) 30 58 8.8 12.2 126 Q&I ZIHCAPEX) 87 92 -6.2 -4.0 -30
2829 4150  -203 14 50 08 EXIXpAOIAAEI -06 0.7 -28 -0.0 -0.0
I /37|20l 0.0 0.0 0.0 0.0 00 MIYE #IsE 7.8 219 <235 <124 -124

JErgYelE 3.8 03 3.7 0.4 0.4 1Uz9 Y 15.3 54.1 -3.0 0.0 0.1

HEA LA 01 7.7 223 618 1149 1190  Xj=2o &3t 0.0 00  -3111 0.0 0.0
HOIME| S 20 -5.0 -7.1 287 298  #Zo| 33HYA) -7 448 52.1 98.7 99.1

212019 5.7 27.2 69.0 86.2 893  J|x%3 88.3 86.6 1314 1836 2823

XefFFxE 0|9 57 272 69.0 86.2 893 J|uH3z 866 1314 1836 2823 3814

Balance Sheet Key Financial Data

(HY3) 2023 2024  2025P  2026E  2027E 2023 2024 2025P  2026E  2027E

QEXpA 4909 5552 6593 7644 8769  FYHOIE(®)

HIURB YRR 866 1314 1836 2823 3814  SPS 27,397 31,493 21,836 24,326 23,689
W EN 1314 84.6 95.0 9.3 989  EPS(XHfZEZ) 247 1,183 1907 2147 2223
Ik, 2058 2770 3110 3152 3239  CFPS 1454 2787 2359 3315 3265

H| - SXHE 408.2 4136 4214 408.2 396.9 EBITDAPS 1,305 2,354 2,315 3,304 3,255
YR 276.8 276.2 2715 260.7 2516 BPS 9,388 10,000 8,599 10,746 12,969
FERp 152 228 272 248 226 DPS 0 0 0 0 0
EXPRpA 8.7 94 122 12.2 123 Hig2UE(%) 0.0 0.0 0.0 0.0 0.0

A 899.1 968.8 1,080.7 11,1726 1,273.8 Valuation(Multiple)

REEH 5777 6284 6615 6663 6763  PER 480 17.0 17.8 13.8 133
YUK 2 71.0 60.2 67.6 68.5 704 PCR 8.1 7.2 14.4 8.9 9.1
HoIxdE 2593 3123 306.7 306.7 3067 PSR 0.4 06 1.6 12 12
REYYIRH 0.0 0.0 0.0 0.0 00  PBR 13 20 40 2.8 2.3

HIR 2K 61.8 63.8 73.9 74.9 768 EBITDA(H %) 300 54.2 837 1327 1307
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 149 119 17.8 9.2 8.5
oIkl =2 0.0 0.0 25 2.5 25 Key Financial Ratio(%)

2X53 6395 6922 7354 7412 7531  XP|XH=0|AE(ROE) 22 10.2 222 222 18.8

Tted 69.1 69.1 1004 1004 1004  EBITDA O|2E 48 7.5 10.6 136 137

THeEYoz 4716 4716 1292 1292 1292  EXHg 2463 2503 2130 1718 1446

7|EHE R0 A 496 52.0 54.1 54.1 541  2gHlgRys 22 24 1.6 13 13

0jgyeiz -4198  -4053 667 1529 2422  O[XEAMIE(X) 14 25 55 9.6 96

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEXASIHE(X) 55 6.7 8.8 10.2 9.7
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