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Discretion only Gulfstream can pull off 

General Dynamics announced this morning an expansion of Qatar Executive's 
order for G500, G600, and G650 Gulfstream business jets, from "up to 20 
aircraft" to "up to 30 aircraft." In perspective, Gulfstream builds 110-120 
aircraft/year. It is unclear how many of the 30 aircraft are firm orders, but from 
the release we posit that some solid order activity should drop into backlog in 
2Q with the final deal just signed. 

As important and without fanfare—indicative of the discretion in the 
Gulfstream brand—was the announcement that the G500 had its first flight 
yesterday. We continue to see the program nicely ahead of schedule (-6mo) 
vs. the advertised certification set for 2017 and entry into service in 2018. 
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Shares outstanding (ml 322.6 

Free Iloat Obi 100 

Volume (19 May 2015) 277,912 
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EYE 12/31 2014A 2015E 2016E 
10 EPS 1.71 2.14A 

20 EPS 1.88 1.99 
30 EPS 2.05 2.12 
40 EPS 2.20 2.29 
re EPS (US011 7.83 8.54 8.89 
P/E Ix) 15.2 16.4 15.8 
Source. Dane* ant 
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