
 

 

 

• 

 

• 

79,907.00 2024 12 31

34.37%
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• 

2023

2024 2025 1–4

40,349.69 37,319.76 12,687.81

95.82% 97.00% 96.59%

82.83%

82.49% 81.13%

• 

2023 2024 42,109.23

38,473.94 18,464.55

6,986.45

2024 2023

• 
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2015 11 3

2015 11 3 2065 11 3

37,495.313

91460000MA5RC58008

 

 2015 11

2015 11 3

30,000.00

91460000MA5RC58008

30,000.00

2016 4 12

30,000.00 100%

%

1 30,000.00 100.00  

30,000.00 100.00  
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 2017 5

2017 5 10

7,495.313

[2017]157

%

1 30,000.00 80.01

2

7,495.313 19.99  

37,495.313 100.00  

 2018 5

2018 3 20

19.99% 7,495.313

2018 5 3

19.99% 10,377.48

%

1 37,495.313 100.00  

37,495.313 100.00  
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 2019 4

2019 4 28

100% 69,570.62

2019 4 30

100%

%

1 37,495.313 100.00  

37,495.313 100.00  

 2020 6

2020 6 11

100%

2020 6 12

100% 74,911.83

%

1

37,495.313 100.00  

37,495.313 100.00  

2022 10
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%

1 37,495.313 100.00  

37,495.313 100.00  

 

%

1 37,495.313 100.00  

37,495.313 100.00  

 

2015 11 3 30,000.00

[2016] 806001

2017 5 10

7,495.313

[2017] 157

7,545.91
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100%

海南空港開發產業
集團有限公司

海南天羽飛行訓練
有限公司
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2020 6 100%

2022 7

2024 3 13
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CCAR–121

– II-9 –



 

 

 

1 34,203,746

+
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1  

A320/A330/B737/B787/E190
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1

(ATPL)

2

3 E190 B787

B737 A330 A320
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4

(ACPC)

CCAR–121

II

CCAR141

II

A320 B737 E190 A330 ACPC

5

27

CCAR–60

CAE L3
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(FFS)

D (FTD)

IPT

IPT

IPT

1

(FFS)

2

(FTD)
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3

4 IPT

2  
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1

2

3  

IPT
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1  

(1) 

收集模擬機
機位需求

評估需求並
分配機位

系統分配
機位時長

客戶創建場次、
錄入名單等

編排╱發佈
計劃時刻

模擬機
訓練實施

(2) IPT

客戶提出地面╱
IPT理論需求

向訓練部
反饋需求

訓練部評估
訓練需求

向客戶反饋
訓練承接情況

訓練部發佈
課程計劃

地面理論╱IPT
訓練實施

2  

(1) 

確認客戶需求
提供報價及
按需簽署協議

制定訓練
保障方案 實施訓練及考核 客戶回訪

(2) 

確認客戶需求
提供報價及
按需簽署協議 制定體驗方案 開展體驗 客戶回訪
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3  

日常維護 故障維修定檢（日檢、周檢、月檢、半年檢）

建模需求 裝機調試執行建模

航材需求 驗收倉儲航材採購
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1  

2  
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B737 A330 A320 B787 E190
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3  

5

5

(1) 

IPT

(2) 

OEM
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(3) 

4  

(1) 
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(2) 

SOP

SOP

H5

(3) 

– II-23 –



 

 

1  

2025 1–4 2024 2023

B737NG A330

A320 E190

B787

48,877.88 140,239.26 139,508.37

B738FTD B733

B733 2024

1,140.00 3,876.00 8,995.37

2  

2025
1–4 2024 2023

649 2,068 2,680

2,733 8,374 13,106
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3  

2025
 1–4

1 10,619.92 81.13%

7,817.79 59.72%
2 1,512.86 11.56%

3 238.66 1.82%
4 180.11 1.38%

5 118.26 0.90%
12,687.81 96.59%

2024 1 31,737.59 82.49%

23,387.14 60.79%
2 4,784.83 12.44%

3 273.55 0.71%
4 189.62 0.49%

5 334.17 0.87%

37,319.76 97.00%
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2023 1 34,877.64 82.83%

24,258.57 57.61%
2 4,446.29 10.56%

3 438.58 1.04%

4 318.85 0.76%
5 268.33 0.64%

40,349.69 95.82%

 

80%
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1  

2025
1–4 2024 2023

634.55 1,778.71 2,796.74
333.90 660.06 747.17

55.76 254.46 552.20
276.39 922.49 949.83   

1,300.61 3,615.72 5,045.94   

2024
2024

2024
2024
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2  

2025
 1–4

1 220.13 16.93%
2 200.35 15.40%

96.24 7.40%

3 153.50 11.80%

4 139.73 10.74%

5 134.23 10.32%

847.94 65.20%
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2024 1 725.80 21.31%
2 602.30 16.66%

3 438.54 12.13%

113.12 3.13%

4 378.59 10.47%

5 186.95 5.17%

2,391.92 66.15%
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2023 1 903.00 17.90%
2 612.14 12.13%

3 520.78 10.32%

149.68 2.97%

4 375.29 7.44%
5 368.59 7.30%

2,779.80 55.09%

 

2024

2024
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1  

CCAR–142

CCAR–60R1

AC–60–FS–01R1

CCAR–60R1

CCAR–60R1

– II-32 –



 

CCAR–60R1

2  

(1) CCAR–142
CCAR–60

142 60

– II-33 –



 

(2) 

(3) 

 –  – 
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(4) PDCA

(5) 

6

3  

– II-35 –



 

 

1

1 2018
4 2

50000 81%
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81% 19%

海南天羽飛行訓練
有限公司

重慶空港經濟開發
建設有限公司

重慶天羽航空飛行
培訓有限公司
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2025 4 30

1 2024/12/30

2 2024/12/30

3 2024/12/30

4 2024/12/30

5 2024/12/25

6 2024/12/24

7 2024/12/20

– II-38 –



 

 

2025 4 30

1 2024/12/20

2 2024/2/1

3  2023/5/7

 

2025 4 30

1 71,398,875.04 78

2 187,278,834.18 2021/11/1–

2031/12/21

3 316,550,602.68 108

– II-39 –



 

 

 

1  

(m2)

1 60,842 2025.1.1–

2027.12.31

2 6,552.233

218

2025/1/1–

2025/12/31

3 384 2023.5.3–

2026.5.2

4 463.22

3

FBO

2025.1.1–

2025.12.31

5 –

3

2025.1.1–

2027.12.31

– II-40 –



 

5

2  

(1) 

TK02

– II-41 –



 

(2) 

3

3  

– II-42 –



 

 

1  

1 59839358 2023 09

14 2033

09 13

2 SKY 

PLUMAGE

40651427 2021 02

07 2031

02 06

3 SKY 

PLUMAGE

40651425 2021 02

28 2031

02 27

– II-43 –



 

4 SKY 

PLUMAGE

40651423 2021 02

28 2031

02 27

5 40651422 2021 06

07 2031

06 06

6 SKY 

PLUMAGE

40651421 2021 02

14 2031

02 13

– II-44 –



 

2  

ICP

1 skyplumage.com ICP

16000589 –1

2028–3–14

2 skyplumage.cn ICP

16000589 –1

2028–3–14

3  

1

V1.0

2017SR124920 2017 01

05

2017 04

19

2

V1.0

2017SR128769 2017 04

20

– II-45 –



 

3

V1.0

2017SR127209 2017 01

16

2017 04

20

4

V1.0

2017SR127147 2017 04

20

5

V1.0

2017SR127142 2017 04

20

6

V1.0

2017SR128989 2017 01

06

2017 04

20

7

V1.0

2017SR129432 2017 01

12

2017 04

20

8

V1.0

2017SR128877 2017 04

20

– II-46 –



 

9

V1.0

2017SR128945 2017 01

09

2017 04

20

10

V1.0

2017SR129409 2017 04

20

11

V1.0

2017SR130799 2017 04

21

12

V1.0

2017SR130780 2017 01

10

2017 04

21

13

V1.0

2017SR130766 2017 01

02

2017 04

21

– II-47 –



 

14

V1.0

2017SR130753 2017 04

21

15

V1.0

2017SR143505 2017 01

03

2017 04

26

16

V1.0

2018SR097546 2017 10

25

2018 02

07

17

V1.0

2018SR097553 2017 11

23

2018 02

07

18

V1.0

2018SR097602 2017 11

14

2018 02

07

– II-48 –



 

19

V1.0

2018SR097607 2017 10

12

2018 02

07

20

V2.0

2018SR096858 2017 10

30

2018 02

07

21

V2.0

2018SR096905 2017 11

10

2018 02

07

22

V2.0

2018SR096834 2017 11

02

2018 02

07

23

V2.0

2018SR096841 2017 11

18

2018 02

07

24

V1.0

2018SR096454 2017 10

10

2018 02

07

– II-49 –



 

25

V2.0

2018SR095834 2017 11

09

2018 02

06

26

V1.0

2019SR0765210 2018 12

31

2019 07

23

27

V1.0

2019SR0759009 2018 12

10

2019 07

22

28

V1.0

2019SR0765207 2019 02

18

2019 07

23

29

V1.0

2019SR0759015 2019 04

22

2019 07

22

– II-50 –



 

30

V1.0

2019SR0758319 2019 05

14

2019 07

22

31

V1.0

2019SR0765215 2018 11

23

2019 07

23

32

V1.0

2019SR0765219 2018 11

07

2019 07

23

33

V1.0

2019SR0759223 2019 03

20

2019 07

22

34

V1.0

2019SR0759054 2019 04

03

2019 07

22

– II-51 –



 

35

V1.0

2019SR0763584 2019 03

01

2019 07

23

36

V1.0

2020SR0784847 2019 08

03

2020 07

16

37 ODS

V1.0

2020SR0783351 2019 12

07

2020 07

16

38

V1.0

2020SR0784843 2019 09

21

2020 07

16

39

V1.0

2020SR0785276 2019 11

09

2020 07

16

– II-52 –



 

40

V1.0

2020SR0783583 2019 08

10

2020 07

16

41

V1.0

2020SR0784839 2019 12

14

2020 07

16

42

V1.0

2020SR0782764 2019 10

12

2020 07

16

43

V1.0

2020SR0782771 2019 07

06

2020 07

16

– II-53 –



 

44

V1.0

2020SR0782778 2019 07

13

2020 07

16

45

V1.0

2020SR0782616 2019 09

07

2020 07

16

4  

1

1

1 –2019–

L–00000185

2019/6/26 2019/12/30

– II-54 –



 

 

1  

1 B738 FSD–057

2 B738 FSD–058

3 B738–FTD FSD–059

4 E190 FFS FSD–117

5 E190 FFS FSD–217

6 A320 FSD–174

7 B787–8 FSD–259

8 B787–9 FSD–286

9 B738 FSD–243

10 A320 FSD–255

11 A320 FSD–262

12 B738 FSD–257

13 B738 FSD–258

14 A320 FSD–270

15 A320 FSD–280

16 A320 FSD–288

17 A320 FSD–295

18 A320 FSD–306

19 A330 FSD–291

20 B738 FSD–296

21 B738 FSD–525

22 A330 FSD–371

23 A330 FSD–319

24 B738 FSD–254

25 B738 FSD–251

26 B737MAX FSD–571

27 A320NEO FSD–572

– II-55 –



 

2  

1 B737

2

3 A330/340

4 A330

5 B737–800

6 B737

7 A330

8 B737

9 B787–8

10 B787

– II-56 –



 

11 B737

12 B737

OWE

13 B737–800

14 B787

15 A350

16 A330

17 A320

 

– II-57 –



 

 

1 001–ZN

A320/A330/

B737/B787/E190

ATPL

RNP RNAV RVSM

CAT II TRI

A320/A330/B737/E190

(ACPC)

A320/B737/B787

(HUD)

A330/B787

(ETOPS)

2023.6.26

2

[2017]1

CCAR–60

60.55

AC–60FS–01

2023.7.3 2023.7.3–

2026.7.2

– II-58 –



 

 

 

 

(2025) 5054

75,161.14

79,907.00

59,469.03

20,437.97 34.37%

100%

79,907.00

 

242,212.44

182,743.41

59,469.03

1  

242,212.44

257,904.56 15,692.12 6.48%

182,743.41 182,743.41

59,469.03 75,161.14

15,692.12 26.39%

– II-59 –



 

%
A B C=B–A D=C/

A 100%

52,569.09 52,569.09 0.00 0.00

189,643.35 205,381.01 15,692.12 8.27

0.00 0.00 0.00

11,353.70 12,103.85 750.16 6.61

18,216.74 19,080.21 863.47 4.74

137,719.27 142,792.59 5,073.32 3.68

248.85 9,254.01 9,005.16 3,618.68

22,104.79 22,104.79 0.00 0.00

242,212.44 257,904.56 15,692.12 6.48
51,486.99 51,486.99 0.00 0.00

131,256.42 131,256.42 0.00 0.00

182,743.41 182,743.41 0.00 0.00
59,469.03 75,161.14 15,692.12 26.39

2  

2024 12 31

59,469.03 79,907.00

20,437.97 34.37%

3  

75,161.14

79,907.00

4,745.86

6.31%
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79,907.00

 

1  

(1) 

(2) 

– II-61 –



 

(3) 

(4) 

(5) 

(6) 

(7) 

(8) 

(9) 

(10) 

(11) 

(12) 

– II-62 –



 

2  

(1) 

(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

– II-63 –



 

 

1  

2  

(DCF)

– II-64 –



 

(1) 

(2) 

(3) 

(4) 

3  

(1) 

(2) 

(3) 

4  

(DCF)

– II-65 –



 

(1) 

(2) 

(3) 

– II-66 –



 

5  

(1) 

(2) 

 

(DCF)
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a. 

b. 

c. 

(3) 

 

 

E = P + I + Ci

P  

– II-68 –



 

n

P =
i=1

Ri  i

r  

n  

I  

Ci   

Ci = C
1

+ C
2

C1  

C2  

 

R= + + +

 – 

Ri

(1+r) i
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Capital Asset 

Pricing Model CAPM r

Re = Rf e MRP

Rf  

MRP  

 

e  

e  = u (1 + (1 – t ) D
E )

u  

D  

E  

6  

(1) 

2025 2029

(2) 

– II-70 –



 

7  

(1) 

(2) 

2021 2022 2023 2024

36,250.26 34,767.90 41,407.92 37,827.25
1,040.49 1,526.41 3,911.87 2,523.77

104.77 106.19 116.14 150.04

34,779.53 32,828.47 36,726.41 34,500.96

325.47 306.84 653.51 652.48

1,542.23 1,087.07 701.31 646.69
37,792.49 35,854.97 42,109.23 38,473.94

25

B737–800 9 A320 8 A330 3

E190 2 B787 2 B737FTD 1

17–19

2025

B737MAX A320

27
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2025 2026 2027 2028 2029

39,816.83 39,922.83 40,029.13 40,119.48 40,226.43 40,226.43
2,500.00 2,600.00 2,700.00 2,800.00 2,900.00 2,900.00

120.00 126.00 132.30 138.92 145.86 145.86

36,768.83 36,768.83 36,768.83 36,752.57 36,752.57 36,752.57

428.00 428.00 428.00 428.00 428.00 428.00

654.00 654.00 654.00 654.00 654.00 654.00
130.00 130.00 130.00 130.00 130.00 130.00

510.00 510.00 510.00 510.00 510.00 510.00

14.00 14.00 14.00 14.00 14.00 14.00

40,470.83 40,576.83 40,683.13 40,773.48 40,880.43 40,880.43

2025

2029 2% 2025

2029 3% 2025

2029 5%

– II-72 –



 

2025 2026 2027 2028 2029

2,000.00 2,060.00 2,121.80 2,185.45 2,251.02 2,251.02

50.00 50.00 50.00 50.00 50.00 50.00

6.00 6.00 6.00 6.00 6.00 6.00

800.00 840.00 882.00 926.10 972.41 972.41

380.00 391.40 403.14 415.24 427.69 427.69

1,654.00 1,648.52 1,639.52 1,628.52 1,566.96 1,566.96

18,810.69 18,595.96 18,398.19 18,341.16 18,367.22 18,367.22

 
– 0.25 0.25 0.00 0.00 0.00 0.00

4.17 4.17 4.17 4.17 4.17 4.17

10.00 10.00 10.00 10.00 10.00 10.00

0.50 0.50 0.50 0.50 0.50 0.50

2.00 2.00 2.00 2.00 2.00 2.00

0.50 0.50 0.50 0.50 0.50 0.50

100.00 103.00 106.09 109.27 112.55 112.55

208.51 212.68 216.93 221.27 225.70 225.70

20.00 20.00 20.00 20.00 20.00 20.00

2.00 2.00 2.00 2.00 2.00 2.00

1,060.00 1,060.00 1,060.00 1,060.00 1,060.00 1,060.00

8.00 8.00 8.00 8.00 8.00 8.00

40.00 40.00 40.00 40.00 40.00 40.00

45.00 46.35 47.74 49.17 50.65 50.65

2.16 2.16 2.16 2.16 2.16 2.16

3,274.56 3,340.05 3,406.85 3,474.99 3,544.49 3,544.49

972.92 992.38 1,012.23 1,032.47 1,053.12 1,053.12

148.84 151.81 154.85 157.95 161.11 161.11

5.83 5.83 5.83 5.83 5.83 5.83

7.00 7.00 7.00 7.00 7.00 7.00

29,611.93 29,600.56 29,607.50 29,759.76 29,951.07 29,951.07
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(3) 

 – 

 – 

 –  – 

2025 2026 2027 2028 2029

13.77 14.77 15.62 15.50 14.88 14.88

5.90 6.33 6.70 6.64 6.38 6.38

3.93 4.22 4.46 4.43 4.25 4.25

13.70 13.77 13.84 13.91 13.99 13.99

37.31 39.08 40.63 40.48 39.50 39.50
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(4) 

2025 2026 2027 2028 2029

3.94 3.98 4.02 4.06 4.10 4.10

3.31 3.35 3.38 3.41 3.45 3.45

0.13 0.13 0.13 0.13 0.13 0.13

0.19 0.19 0.19 0.19 0.19 0.19

0.41 0.41 0.41 0.42 0.42 0.42

0.07 0.07 0.07 0.07 0.07 0.07

0.17 0.17 0.18 0.18 0.18 0.18

0.12 0.12 0.12 0.12 0.12 0.12

408.00 416.16 424.48 432.97 441.63 441.63

125.78 128.30 130.86 133.48 136.15 136.15

25.40 25.91 26.42 26.95 27.49 27.49

567.50 578.77 590.26 601.98 613.93 613.93

(5) 

2025 2029

2% 2025 2029 2%

2025 2029 2%

– II-75 –



 

2025 2026 2027 2028 2029

9.55 9.16 7.59 1.97 0.21 0.21

39.40 39.40 39.40 39.40 28.34 28.34

687.20 687.20 687.20 687.20 687.20 687.20

3.30 3.33 3.36 3.40 3.43 3.43

0.10 0.10 0.10 0.10 0.10 0.10

3.79 3.83 3.87 3.91 3.95 3.95

70.00 70.00 70.00 70.00 70.00 70.00

0.31 0.31 0.31 0.31 0.31 0.31

4.86 4.86 4.86 4.86 4.86 4.86

0.57 0.57 0.57 0.57 0.57 0.57

592.84 604.69 616.79 629.12 641.70 641.70

67.66 67.66 67.66 67.66 67.66 67.66

52.42 52.42 52.42 52.42 52.42 52.42

11.16 11.16 11.16 11.16 11.16 11.16

35.00 35.00 35.00 35.00 35.00 35.00

40.00 40.00 40.00 40.00 40.00 40.00

7.71 7.71 7.71 7.71 7.71 7.71

0.59 0.59 0.59 0.59 0.59 0.59

0.07 0.07 0.07 0.07 0.07 0.07

632.56 645.21 658.11 671.27 684.70 684.70

196.82 200.75 204.77 208.86 213.04 213.04

106.69 108.83 111.00 113.22 115.49 115.49

4.60 4.60 4.60 4.60 4.60 4.60

71.00 71.00 71.00 71.00 71.00 71.00

98.48 99.46 100.46 101.46 102.48 102.48

2,736.66 2,767.91 2,798.59 2,825.86 2,846.58 2,846.58

– II-76 –



 

(6) 

 – 

 – 

(7) 

2020 6 30

[2020]31 2025 1 24

[2025]3

15%

2027

2025 15%

2028 25%

– II-77 –



 

(8) 

(9) 

(10) 

– II-78 –



 

= + +  
– 

= 12

=  – 

=

2025 2026 2027 2028 2029

8,576.06 8,704.28 8,812.21 8,736.80 8,638.24 8,638.24

-7,725.81 128.23 107.92 -75.40 -98.56 0.00

8  

CAPM

Re=Rf e MRP

– II-79 –



 

Rf  

MRP
e  

 

(1) Rf

10

Wind 10

1.68% Rf 1.68%

1.68%

(2) MRP

=  – 

8.03%

300

2004 12 31

10

10

8.03%

(3) e

iFinD

u =0.6777

e   = u (1 + (1 – t ) D
E )

– II-80 –



 

2027

15% 2028 25% t 15% 25%

D=0

2025 2026 2027 2028 2029

0.6777 0.6777 0.6777 0.6777 0.6777 0.6777

(4) 

=3%

Re

Re = Rf e MRP

2025 2026 2027 2028 2029

u 0.6777 0.6777 0.6777 0.6777 0.6777 0.6777

T 15% 15% 15% 25% 25% 25%

e 0.6777 0.6777 0.6777 0.6777 0.6777 0.6777

rf 1.68% 1.68% 1.68% 1.68% 1.68% 1.68%

MRP 8.03% 8.03% 8.03% 8.03% 8.03% 8.03%

3% 3% 3% 3% 3% 3%

re 10.12% 10.12% 10.12% 10.12% 10.12% 10.12%

– II-81 –



 

9  

P

n

P = +
i=1

2025 2026 2027 2028 2029

40,470.83 40,576.83 40,683.13 40,773.48 40,880.43 40,880.43
29,611.93 29,600.56 29,607.50 29,759.76 29,951.07 29,951.07

37.31 39.08 40.63 40.48 39.50 39.50
567.50 578.77 590.26 601.98 613.93 613.93

2,736.66 2,767.91 2,798.59 2,825.86 2,846.58 2,846.58
0.00 0.00 0.00 0.00 0.00 0.00

(1+r)i

Ri

r(1+r)n

Rn

– II-82 –



 

2025 2026 2027 2028 2029

7,517.42 7,590.51 7,646.14 7,545.41 7,429.34 7,429.34
7,517.42 7,590.51 7,646.14 7,545.41 7,429.34 7,429.34
1,127.61 1,138.58 1,146.92 1,886.35 1,857.33 1,857.33
6,389.81 6,451.93 6,499.22 5,659.05 5,572.00 5,572.00
1,663.73 1,657.87 1,647.16 1,630.49 1,567.17 1,567.17

39.64 39.64 39.40 39.40 28.34 28.34
903.11 897.24 893.76 880.71 817.40 817.40

-7,725.81 128.23 107.92 -75.40 -98.56 0.00
14,915.88 7,123.97 7,184.09 6,523.63 6,448.69 6,350.12

75,510.08

10  

(1) 

(2) 

– II-83 –



 

a. C
1

2,346.73

2,400.46

=2,346.73–2,400.46

=-53.72

b. 

– II-84 –



 

27,120.74

29,932.42 29,932.42

1 2,129.41 2,129.41

2 1,812.86 1,812.86

3 3,885.37 3,885.37

4 22,104.79 22,104.79

25,481.29 25,481.29

1 20,657.89 20,657.89

2 2,693.99 2,693.99

3 2,129.41 2,129.41

29,932.42

25,481.29

Ci=-53.72+29,932.42–25,481.29

=4,397.41

– II-85 –



 

11  

P=75,510.08

Ci=4,397.41

B=P+ Ci+I

=75,510.08+4,397.41 +0.00

=79,907.00

12  

2025 2026 2027 2028 2029

14,915.88 7,123.97 7,184.09 6,523.63 6,448.69 6,350.12

0.50 1.50 2.50 3.50 4.50 0.00

10.12% 10.12% 10.12% 10.12% 10.12% 10.12%

0.9529 0.8653 0.7858 0.7136 0.6480 6.4018

14,213.86 6,164.69 5,645.31 4,655.12 4,178.68 40,652.42

34,857.66

40,652.42

 

4,397.41

 

0.00

 
79,907.00

– II-86 –



 

 

1  

(1) 

23,467,345.90

5

– II-87 –



 

 

23,462,780.98 5

23,462,780.98

 

4,564.92

4,564.92

23,467,345.90

– II-88 –



 

(2) 

– II-89 –



 

 

464,644,158.14 31

45,290,168.89

419,353,989.25

419,353,989.25

 

2,177,088.29 7

2,177,088.29

– II-90 –



 

 

18,133,660.00
5 5,100.00
18,128,560.00

18,128,560.00

(3) 

21,294,065.00

21,294,065.00

(4) 

 – 

2,416,190.61  – 

– II-91 –



 

 – 2,416,190.61

(5) 

38,853,698.37 1

38,853,698.37

2  

0.00

81%

=

– II-92 –



 

81% =0.00 81%=0.00

0.00

3   – 

134,185,046.14 113,536,959.28

129,732,076.10

112,776,606.20 4,452,970.04

760,353.08

320 B737NG B737

2016 12

2024 12 1390

IPAD 2015

12 2024 12

– II-93 –



 

=

(1) 

= + +

 

 

 

– II-94 –



 

 

LPR

= + +

1/2

(2) 

 

+

100%

 

(3) 

– II-95 –



 

(4) 

 B737NG (S14)

B737NG

B737NG

L3 Harris

2023 10

2023 10

90,429,534.43

85,418,653.03

1

B737NG 2023 10

CFM56/7B26 L1601

S14

B737NG 11,486,505.75

7.5257

 =11,486,505.75 7.5257 

=86,443,996.32

[2023]44

0.00

– II-96 –



 

 

3%

 =86,443,996.32 3% 

=2,593,319.89

1.5 LPR

1.5 LPR 3.16%

 = 86,443,996.32+2,593,319.89

3.16% 1.5 2 

=2,110,184.39

 =86,443,996.32+2,593,319.89+2,110,184.39 

=91,147,500.00

20 2023 10

1.2 18.8

 = +

100% 

=18.8 1.2+18.8 100% 

=94%

– II-97 –



 

% %

1 70 95 66.5

2 30 95 28.5

   

100 95   

 = 0.4+

0.6 

=94% 0.4+95% 0.6 

=95%

 =  

=91,147,500.00 95% 

=86,590,125.00

– II-98 –



 

 

 

 

 

 2021–04–26

 2021–04–26

 167,256.63

 56,298.11

 1

2021 04 26

189,800.00

168,000.00

 =  

=168,000.00 1 

=168,000.00

– II-99 –



 

(1) 

10 2021 4 26

3.7 6.3

 = +

100% 

=6.3 3.7+6.3 100% 

=63%

(2) 

% %

1 70 60 42
2 30 60 18

  

100 60  

(3) 

 = 0.4+
0.6 

=63% 0.4+60% 0.6 
=61%

– II-100 –



 

 =  
=168,000.00 61% 
=102,480.00

121,038,548.00 7,501,588.72
6.61%

119,932,746.00 7,156,139.80
6.35% 1,105,802.00

345,448.92 45.43%

4  

2 2

2024 10 2024 11

2025 1

– II-101 –



 

+

(1) 

(2) 

(3) 

= +

– II-102 –



 

(4) 

–A320NEO

–A320NEO 2024 10 2024

11 2025 1

76,575,772.43

1,415,407.50

–A320NEO

76,575,772.43 1,415,407.50

–A320NEO 2023 5

1.5

LPR 1.5 LPR 3.16%

= +

= 76,575,772.43+1,415,407.50

1.5 3.16%=3,696,781.93

= +

=

76,575,772.43+1,415,407.50+3,696,781.93=81,687,962.00  

190,802,145.00

8,634,735.81 4.74%

– II-103 –



 

5  

1,377,192,673.57

1–20

21–33

1  

=

737–800#2 (S24)
737–800

CAE

1

43,910,153.45

2016 5

2016 5

– II-104 –



 

 

S24–CAE–B738
CAE
109922–1357
FSD–258

D
B737–800W SFP(YR859)

CFM56–7B26 CFM56–

7B24
CAE

200X43 LED

IG TROPOS XR
BARCO FL35

FMC FMS Smiths Rehosted
FMC OPC U10.8A

MOOG

EGPWS –

TCAS TCAS II Rev 7.1
HUD

UPRT Glass mountain
smoke RAAS

RNP

 

a. 

737–800

12,025,804.00

7.1884

 =12,025,804.00 7.1884 

=86,446,289.47

– II-105 –



 

b. 

[2023]44

0.00

c. 

 

3%

 =86,446,289.47 3% 

=2,593,388.68

d. 

1.5 LPR

1.5 LPR 3.16%

 = 86,446,289.47+2,593,388.68

3.16% 1.5 2 

=2,110,240.37

e. 

 =86,446,289.47+2,593,388.68 

+2,110,240.37 

=91,149,900.00

– II-106 –



 

 

a. 

2016 5

20 2024 12 31
8.6 11.4

 =  
+  

100%
 = 11.4 8.6+11.4 100%
 = 57%

b. 

% %

1 70 55 38.5

2 30 55 16.5

  

100 55  

– II-107 –



 

c. 

 = 0.4+
0.6 

= 57% 0.4+55% 0.6 
= 56%

 

 =  

= 91,149,900.00 55% 

= 51,043,944.00

(2) 

1,427,925,920.68

50,733,247.11 3.68%

6   – 

2,488,520.46

52 45

1 6

– II-108 –



 

n

P = K Pt / (1 + i) t
t=1

P –

K –

Pt– t

i –

t –

– II-109 –



 

(1) 

 

 

2033

– II-110 –



 

 

a. 

2025 2026 2027 2028 2029
2030–

2033

36,768.83 36,768.83 36,768.83 36,752.57 36,752.57 36,752.57

 

0.5%–10%

5.1%

– II-111 –



 

 

 5.70%
 5.50%

 6.00%
 4.40%

 6.00%
 3.00%

 5.10%

2025

2033 2030

5%

 

= +

10

iFinD

1.68% r
f

1.68%

– II-112 –



 

10%

100 80 60 40 20 0

30% 20 6

30% 40 12

20% 0 0

20% 40 8

26

2.6%

– II-113 –



 

100 80 60 40 20 0

40% 40 16

40% 40 16

20% 40 8

40

4%

100 80 60 40 20 0

50% 40 40 20

50% 40 20

40

4%

– II-114 –



 

100 80 60 40 20 0

40% 40 16

30% 20 6

30% 20 6

28

2.8%

 =  + +

+

 = 2.6%+4%+4%+2.8%

 = 13.4%

 =  

= 1.68%+13.4% 

= 15.08%

– II-115 –



 

 

2025 2026 2027 2028 2029 2030 2031 2032 2033

36,768.83 36,768.83 36,768.83 36,752.57 36,752.57 36,752.57 36,752.57 36,752.57 36,752.57

5.10% 5.10% 5.10% 5.10% 5.10% 4.85% 4.60% 4.37% 4.15%

1,875.21 1,875.21 1,875.21 1,874.38 1,874.38 1,780.66 1,691.63 1,607.05 1,526.70

0.50 1.50 2.50 3.50 4.50 5.50 6.50 7.50 8.50

15.08% 15.08% 15.08% 15.08% 15.08% 15.08% 15.08% 15.08% 15.08%

0.9322 0.8100 0.7039 0.6116 0.5315 0.4618 0.4013 0.3487 0.3030

1,748.03 1,518.97 1,319.93 1,146.46 996.23 822.40 678.90 560.44 462.65

9,254.01

(2) 

92,540,100.00

90,051,579.54 3618.68%

(3) 

7  

221,047,904.63

221,047,904.63

– II-116 –



 

8  

38,853,698.37 1

38,853,698.37

9  

 

 21,294,065.00
 279,706,235.26
 221,081.30

 3,549,479.19
 1,222,079.76

 26,939,910.52
 181,923,804.59

 13,264.88
  514,869,920.50

 1,105,985,288.51
 206,578,901.04

  1,312,564,189.55
  1,827,434,110.05

514,869,920.50
1,312,564,189.55

– II-117 –



 

(1) 

21,294,065.00

21,294,065.00

(2) 

279,706,235.26 73

279,706,235.26

(3) 

221,081.30 1

221,081.30

– II-118 –



 

(4) 

3,549,479.19 2

3,549,479.19

(5) 

1,222,079.76 3

1,222,079.76

– II-119 –



 

(6) 

26,939,910.52 58

26,939,910.52

(7) 

181,923,804.59

1

181,923,804.59

– II-120 –



 

(8) 

13,264.88 1

13,264.88

(9) 

1,105,985,288.51

1,105,985,288.51

(10) 

206,578,901.044

206,578,901.04

– II-121 –



 

 

1  

2  

3  

[2017]48

4  

– II-122 –



 

5  

2024 12 31

[2025]1700076

6  

(1) 5

230,477,818.60 2031

12 21

(2) 6

498,518,007.81 2030 10 31

(3) 

1 A320 2 IPT

1 A320

2 IPT

290,000,000.00 2028

4 30

7  

8  

– II-123 –



 

9  

10  

(1) 

(2) 

(3) 

(4) 

11  

– II-124 –



 

 

 

26 ––

1  

2  

– II-125 –



 

3  

4  

– II-126 –



 

 

 

1  

100%

2  

– II-127 –



 

3  

4  

 

1  

(2025) 5054 2024

12 31

59,469.03 79,907.00

20,437.97 34.37%

2  

(1) 

A

– II-128 –



 

1 002023

CAAC EASA FAA

75%

2 002253

(VR) (AR)

97%

3 002465 1

2

+5G

3

4

20

A

CMMI5

– II-129 –



 

4 603377

ToB ToC

8%

5 600029

35 D 2024

20 2035 50

3.3%

6 838476 2007

– II-130 –



 

(2) 

1 002253

97%

2 600029

3.3%

3 838476

– II-131 –



 

002023

CAAC EASA FAA

75%

75%

002465

8.6%

– II-132 –



 

603377

To B To C

To B To C

002023 106.09 1.76
002465 512.86 2.16
603377 –1.92 1.87

205.68 1.93
106.09 1.87

11.88 1.35

Wind

 (1) = 2024 12

31 2024 (2)

= 2024 12 31 2024 12

31 (3) = 2024 12

31 2024

(4) = 2024 12 31

2024 12 31

– II-133 –



 

2024

A

2024
2024

12 31

002023 75.20 0.71 42.78
002465 272.51 0.53 126.06
603377 17.30 –9.03 9.27
NA 7.99 0.70 5.95

– II-134 –



 

 

 

 

– II-135 –



 

 

 

 

 

– II-136 –



 

 

 

• 

CCAR 60 CCAR 61 CCAR 142

A320/A330/B737/B787/E190

ATPL ACPC CRM

(PLM)

CBTA EBT

– II-137 –



 

• 

D 20

B787 B737 A330 A320 E190 FTD

IPT CBT

• 

40 2

19 2

1

• 

40

17 A320/A330/B737/

B787/E190

– II-138 –



 

 

• 

• 

– II-139 –



 

• 

• 

• 

– II-140 –



 

 

1

2

– II-141 –



 

3

4

5

– II-142 –



 

6 15

7

– II-143 –



 

  

2025 4 1

53.40% 5.63 1 2 4 5 5

5.20 6.72 0.35

40.63%

– II-144 –



 

 

 

26

[2025]1700093

2025 1-4 2024

2023

– II-145 –



 

(1) 

2025 4

2025
4

1 3,503.49 1
1-2 2-3

2 3,326.43 1
1-2 4-5

3 725.32 1
4 549.93 1

2-3
5 490.21 1
6 452.02 1
7 62.37 1
8 9.53 1
9 258.18 1

– II-146 –



 

2025
4

10 125.36 1
11 124.71 1
12 32.10 1
13 25.92 1
14  23.73 1

15 21.44 1
16 8.96 1
17 8.72 1
18 8.10 1
19 5.20 1
20 2.25 1
21 0.80 1
22 0.07 1
23 0.01 1

9,764.83

– II-147 –



 

2025 4

9,119.29

645.53

(2) 

2025
4

2025
4

2023

(%)

2024

(%)

2025
1–4

(%)

1 20,937.54 1
1–2
2–3
3–4

4–5

14.33 8.91 8.91

2 9,029.22 1
1–2
2–3
3–4

4–5

15.35 16.89 16.89

3 1,275.92 1
1–2

2–3

13.67 5.08 5.08

– II-148 –



 

2025
4

2025
4

2023

(%)

2024

(%)

2025
1–4

(%)

4 1,143.38 1
1–2
2–3
3–4

4–5

4.69 1.00 1.00

5 749.83 1
4–5

9.19 4.75 4.75

6 343.01 1
1–2

2–3

18.7 17.56 17.56

7  80.10 1
1–2

44.46 19.28 –

8 7.01 1 – 14.36 –

9 3.01 1 15.19 – 1.00
33,569.02

– II-149 –



 

2022 8

2023 3 2024 4

2024 2022 2023

2024 2025 6

2024 12 31

1.

2.

– II-150 –



 

 

2024 12 31

2024

– II-151 –



 

 

2020 2021 2022 2023 2024

32,143.17 37,792.49 35,854.97 42,109.23 38,473.94

23,128.08 26,468.51 26,407.65 25,282.43 22,683.29

28.05% 29.96% 26.35% 39.96% 41.04%

16.47 27.33 9.73 23.52 10.82

0.05% 0.07% 0.03% 0.06% 0.03%

282.02 354.48 420.74 547.54 537.05

0.88% 0.94% 1.17% 1.30% 1.40%

2,349.51 2,209.93 2,234.84 3,007.37 2,712.45

7.31% 5.85% 6.23% 7.14% 7.05%

5,205.55 1,793.27 1,526.05 1,422.94 4,263.00

-41,315.18 8,719.30 1,733.32 13,783.36 7,879.62

86.29 813.73 790.98 -4,681.20 893.17

-41,401.46 7,905.57 942.34 18,464.55 6,986.45

–128.80% 20.92% 2.63% 43.85% 18.16%

1.24 1.36 1.20 1.19 0.95

 2020 2021 2022 2023 2024

=

+ 2 2020-2023

2024

– II-152 –



 

2025 2026 2027 2028 2029

40,470.83 40,576.83 40,683.13 40,773.48 40,880.43 40,880.43

29,611.93 29,600.56 29,607.50 29,759.76 29,951.07 29,951.07

26.83% 27.05% 27.22% 27.01% 26.73% 26.73%

37.31 39.08 40.63 40.48 39.50 39.50

0.09% 0.10% 0.10% 0.10% 0.10% 0.10%

567.50 578.77 590.26 601.98 613.93 613.93

1.40% 1.43% 1.45% 1.48% 1.50% 1.50%

2,736.66 2,767.91 2,798.59 2,825.86 2,846.58 2,846.58

6.76% 6.82% 6.88% 6.93% 6.96% 6.96%

– – – – – –

7,517.42 7,590.51 7,646.14 7,545.41 7,429.34 7,429.34

1,127.61 1,138.58 1,146.92 1,886.35 1,857.33 1,857.33

6,389.81 6,451.93 6,499.22 5,659.05 5,572.00 5,572.00

15.79% 15.90% 15.98% 13.88% 13.63% 13.63%

0.95 0.95 0.95 0.95 0.95 0.95

3.21 –4.21

4.05 –4.09 2024 2025 2

– II-153 –



 

2.27 –2.65

26.35%–41.04% 2.96 –3 26.73%–

27.22% 2024

+ +

+ 0.42 –0.79 0.33 –0.35

2024

2024

2023 3.88 2024

4.19 2024 =2024

2023 +2024

2=3.85 3.88 +4.19 2=0.95

2024

– II-154 –



 

2024 18.16% 13.63–15.98% 2028

2025 1 24

[2025]3

15%

2027 2028 25%

 

(1) 

– II-155 –



 

(2) 

(3) 

(4) 

– II-156 –


