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1. EU NATO , ’14 EU · ’22 EU . , 2. Trend Indicator Values: SIPRI
, ,  3. NATO GDP 2% 5% (’25.01) 

Source: Fortune Business Insights, 2024, NATO, EY Analysis 
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1. , SIPRI ‘Arms-production Capabilities in the Indo-Pacific Region: Measuring Self-reliance’(’22.10)
Source: SIPRI 
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1. : 25 , ( )
 Source: SIPRI Arms Transfers Database, UCDP/PRIO Armed Conflict Dataset (version 25.1) 
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‘24 2 7,180 , 11.1% ’88

1. SIPRI ‘TRENDS IN WORLD MILITARY EXPENDITURE, 2024’  
Source: SIPRI ‘Trends in World Military Expenditure 2024’ (25.04)

, 

( : $ Bn)
* /            

1,388 1,248 

1,622 
2,003 1,955 

2,200 
2,447 

2,718 

3,300 

'92 '00 '05 '10 '15 '20 '23 '24 '30F

CAGR : 1.8%
3.5%

1.1% 2.0% 1.9% 2.1%

4.9% 3.8%
5.4%

1.8% 2.4%
3.4%

1.9% 2.3% 2.1%

4.2%

7.1%

34.0%

8.8%

1.7% 2.6%

2015 2024

1 GDP 

+11.1%

( +0.9%)

(+27.6%)

(+4.2%)

(+57.3%)
GDP(+59.4%) (+5.6%)

(+8.0%)

( : %)

2. 31 4



Page 16

1. (Arms Procurement Budget): , , , 
Source: ‘ 2022, 2024
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, , 

1. AI JADC2(Joint All-Domain Command and Control) ,    2. C4ISR( , , , , , ) 24 $31 , 
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Source: EY Analysis
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, , -

Source: EY Analysis, SIPRI ‘Trends in World Military Expenditure 2024’ (25.04)
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 , , AI 

1. Autonomous Weapon System: AI , / / 2. Manned-Unmanned Teaming(MUM): ( / ) ( , ) 3. ·
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1. Office of Strategic Capital      2. European Defence Fund       3. Security Action for Europe
Source: EY Analysis, Press
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Source: EY Analysis, SIPRI ‘Trends in International Arms Transfers 2024’ (25.03)
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1. Life Cycle Cost
Source: 
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1. ‘25 €4Bn · 2. Krauss-Maffei Wegmann 3. TCO(Total Cost of Ownership) 
Source: J.P Morgan, , Nikkei Asia, Defense24, ECFR( ), EY Analysis

[Case study] , 

▪ ( )

▪ (’22.03)

▪ 3% → 5% 

▪
1

+ 

D( )
No.1 Priority

 ( : )

“ , 3 1 180 ”

D ▪

▪ ’26 , 
‘29

▪ 5 (10 ) 

▪ ( 3 α)

Leopard 2A7V2 K2 Black Panther 

▪ 200 3P
▪ 54 (+18 ) 1.5

 ( )
▪  180 4.5

( )

▪ Spec. Q

▪ : 70km/h 

▪ : 8,000km 

▪ :12~15 RPM

▪ : 70km/h 

▪ : 5,000km 

▪ :12~15 RPM

▪
 ·

▪ ) K9 : 
MTU → STX

▪

▪

↑ (2 )

/

(’22.07)

$22bn

(SMV 1000)(MT881)

2. 31 4



Page 24

[Back-up] ’24 NDIS1

1. NDIS: National Defense Industry Strategy – ,   2. STEM: Science, Technology, Engineering, Math
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1. SIPRI  ’20-’24 + 10 3% 
Source: EY Analysis, SIPRI ‘Trends in International Arms Transfers 2024’ (25.03)
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1. : 2000 , ’24 , 70%  2. : 
, KSA (’23 ) , ’20-’24 71% ,  ( · · ) 

Source: EY Analysis, , SIPRI ‘Volume of Transfers of Major Arms’
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1. (%): 100( , ). 90~99( , ), 80~89( , ), 70~79( , ), 60~69( , , 
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1. Terminal High Altitude Area Defense: , 2. Unmanned Aerial System: 3. Intercontinental Ballistic Missile: 4. Command, Control, 
Communications, Computers, Intelligence, Surveillance and Reconnaissance: , , , , , , 5. 

Source: IR, , EY Analysis
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1. SIPRI  (Trend Indicator Value) , 
Source: SIPRI, Arms transfers database, EY Analysis 
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1. C4ISR: Command, Control, Communication, Computers, Intelligence, Surveillance, Reconnaissance 
Source: EY Analysis

[Back-up] 

’23.4Q ~ ’25.1Q (Top 15)(’23.4Q ~ ’25. 1Q)

( : $Bn)

0.6 

4.3 

5.1 

42.2 

49.9 

58.9 

114.5 

129.0 

Training & Simulation

Space Sys.

Infra.

C4ISR Sys.

Land Platforms

Naval Platforms

Weapon Sys.

Air Platforms

1

,

3.0 

3.2 

3.5 

4.0 

4.4 

5.2 

5.5 

5.7 

6.4 

6.5 

12.3 

19.1 

28.1 

31.1 

47.4 

0 10 20 30 40 50

UAE

( : $Bn)

, 
/

2. 31 4



Page 31

Source: Expert Interview, EY Analysis
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1. (NCW, Network Centric Warfare)  2. , (cross domain)’, (multi domain)’    3. · · · 
· : Command, Control, Communications, Computers, and Intelligence  4. C4I+Surveillance&Reconnaissance( · )
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·  
, 

– 

1. . / UCAV(Unmanned Combat Air Vehicle) (suicide) , , , 2. LAW: Light Anti-tank Weapon  3. Lightweight Command Launch 
Unit( )  
Source: Press, Global Market Model
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1. First Person View: 2. AI 
3. (150km ) 4. Osa  , $600$ - $1K 5. S-1, S-300 6. Tu-95MS, Tu-22M3 7. , 20 , 10
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– 

1. 3 - (EA: Electronic Attack): , , , , EMP · · , (ES: Electronic Support): ( , ) · · , 
(EP: Electronic Protection): ECCM         2. Information, Surveillance, Reconnaissance       3. LEO(Low Earth Orbit): 

Sources: EY Analysis, Market Data Sources, TBRC Estimates, TBRC Analysis, 
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(Lock-in)  · 3D · 
, MRO

- MRO

1. (Additive Manufacturing): CAD , 3D , , ,    2. (Predictive Maintenance): , 
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MRO , 
- MRO

1. 10 (Concentration Ratio 10): 10
Sources: Market Data Sources, TBRC Estimates, TBRC Analysis

MRO 3 4

Post Market: MRO

50.69%

1.85%

1.96%

2.04%

2.25%

2.59%

2.91%

6.08%

6.95%

7.27%

15.40%

Others

Dassault Aviation SA

General Electric Company

General Dynamics

Hindustan Aeronautics ltd

RTX Corporation

Rolls-Royce Holdings plc

Northrop Grumman Corp

Lockheed Martin Corporation

Safran SA

The Boeing Company

(2024 )

$12.47Bn

$5.89Bn

$5.63Bn

$4.92Bn

$2.36Bn

$2.10Bn

$1.82Bn

$1.65Bn

$1.59Bn

$1.50Bn

$41.05Bn

“ ”
(CR101=49.3%)

2. 31 4

(2024 )
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Key Implications

, Summary

Source: EY Analysis
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1.Agency for Defense Development: / / 2. Defense Agency for Technology and Quality: ,
[ ( ) 3. /  R&D  → + · , → 4. 1 1

,
Source: Expert Interview, EY Analysis 
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1. R&D ( R&D )
Source: EY Analysis, KIET(Korea Institute for Industrial Economics & Trade) - , Expert Interview
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1. 3 7 2. Korean GPS Guided Bomb: GPS 
Source: , , 
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1. 35 & 41 , 2. →

Source: , 
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Source: , 
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, 

Source: SIPRI database, EY Analysis
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1. Modeling and Simulation( , , ) 2. Synthetic Aperture Radar( )  3. Electro-Optical/Infra-Red(  
 ) 4. SIPIRI, ’10-’17 5. 60  , 1.8m  , 4.1m 6. 32% , 23% · , 23% , 22% / K2 (’25.02) 

Source: ( , ’24.12), Expert Interview
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1. : , , ( , , ), : , , ( , KSA )        2. Korea Defense Industry Export Support Center: 
(KDIA) , , , , ,            3. Follow-On Support: , · · ·

Source: , Expert Interview
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1. 
Source: , Equity Research  (24.11) 
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)

1. (Reciprocal Defense Procurement-Agreement): 2. Multiple Launch Rocket System( ): 

Source: SIPRI Arms Transfers Database(’10~’24 ), ‘ ’(24.02), Janes, 
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5 ,  

Source: , KIET 
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R&D 
 

(5 )

1. , , 2. 20  ’22 ~’24 62 3. Selective, ’25.02 
Source: , , Expert Interview
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[Case study] ‘ ’ 
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Key Implications

Summary

1. 

Source: EY Analysis
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EY Global AMM S&O Leader
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EY  |  Building a better working world

EY is building a better working world by creating 
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