s . SeRbmE s i C hiE SR S

20244ESH25H AVIC SECURITIES CO., LTD.

AR-HUDMBRPGER, R BUBBUT F AWkl

TlPEge: WeEs
SATIT 4RI
IEZFPOIVIER S S0640521040001

SO ER
IEZFPOIEFS = S0640524070001

SIATUT: IR
UEZFHOIIEF: S0640521060001

FRIESRIS T & A IESRIRRE  ES M RIRTE UGS BT MU AT A



RIS — — O
mfinidfEr: dgdbety. JLRERHEL. MERFIR, UURRE. WEHEY. SENEE. TSRS, SR, KiEs

B ROABELG  dlEkdy. AERRIEL DUTRE, ferb o, VEEIR, RIMERE. PEEE. Po8sih. WAL Fmki. SFREH. IS
T T ER

R L. 1) AR-HUDRKARNIG KBRS, 1ERTEBEE LSRR SBEEIERTE, BENIMEOHEEE, ROURRKEES, 5ED
BRERERYPUBIE, BRE o E eSS, RN EV HMIE B AR PGEIERE TR BT ARG Z A=A, 20244 £, AR-HUDIK
PO K, T nEA2126.4%, BEEAR HUDFTRRARS[ZE28H, ARSURAEIBHAGN, BFARTNIFHRERIAR HUDK O 8 2 R HIBRAL,
LRI, 2) HENEBURAUT BB LM, KZEEM4ESANKSTIE (HENEBU) &M, IR ARMMEISZINL501Z, REAESEEXS
FIEAFEIZTER, ENERREMBES MM, HESCR 5 [N — RIS EE B PR G LA i SHE, NRAFEREZm. MR 1)
HUD: fEfHEER]. /KEJEH, 48, RIEHR]; 2) BRERE: KR%E. O DRSS, JUER.

U R AR

NIEHLES A, 7S5, B AT AN MORN LAY EZISRMNT BR, 20244 K 2 R R —4F, B Tierl ML ZHATBEN R ;
JERBeRE, NERZZERNNEGETE, SR FSkER g it —Duift, B F-atifimeit s, dareskanl;

fAfE, ffRERMENT L R b S B, BORAIGr I, . AP M TR SERTE, Barih, J08as, BEEAR Tk Aw];
PR, WTH2030F T RIA140012357E, AEIRE S AR R E R ERMR, B4V aR A mIMIE & A B PUREB R AT,
Bk, TN SR TIFEM, WiRIE40012 A4, Ft20264EI85571470, BiFszta T8 R @At LRk,
AW, SRERFAHHRIZR, SEOR X ERIE A Fe e ORI =0 XU S8 BE i, B Ao s Wt — e BB 8 Sk
TN, srEER, BEVOGETWL, BHEE M, B RAM SR B Z R ],




LAJ L85 : AR-HUDWEMADASIEE, BOMIisnk e

B FEERBEHEERSEEHUDZL,. HUDIRABREBEIBEGIRE (PGU) HEIGRECF R RFEEREEENIIERERETHARS,
(EFEWRARELMALERRXER, USENEEEH., HUDRIRURHEERGIR. SEFMLUR LE=87, RZINMEEXIKIEEE
%, ERAREZ2FENTGIRNRBHERTR.

® AR-HUDBERIMMREES, #HRERFE. HNEIBEARENERRNG, SHFERRIMGXKIBLN BETAIpGIEE, BrEREIER
£, W-HUDRIEEXIEIBRIR I HRER S BRI RKER R, BREWENHITIAREE. AR-HUDSARMGLEBIS, NMNERIEN
IH ESCIRRRISH SRR, BEFIIMIMREEESERX, ANBETREERETTE, URHFERSMABTLUREINADASEXER,
—EIEE DR T HFRER(ERAYTIEE.

B35 : HUD I 2RI RAL K& KR HUDM™ WX b

AR
Hfth: PCBIR,
BR, NS

TEEG
@ mzxsn

251 C-HUD W-HUD AR-HUD

FRGEERS (3K) 1.6-1.8 2.3-25 45-8
BERN (F) 6.6-12.3 5-28 29-60
N S EEAEBE BIFEXIRES BT XS
BRER SGR+HiE SGR+HiE (\GR+is+LRRE
SISt LO-L3 LO-L3 L2-L4
ASP (FT/E) 150-500 1200-2000 4500-7000

VORISR ARERRIORELEEEE BRI RS AT 3



LA L@ : AR-HUDZEHLA LERESRTE, iitalriig26%

B ARS|ZEZREFAAR-HUDERBINAIXEREZE. BHRJAR-HUDITI SRAME—ARISE, BB GSIRERSE, RIS FRIREEN,

WS ERAES, FE N IHMIEFUR SRR S W ARS B4, FRIRER, EHEAR For CarfRRyE, SIEAR
SDKATIAR Studio, AR SDKEEEFARERBLS, SFRSEH SRS, S,
HUDEIF=(L&{EINiE, AR-HUDEHGLLEEIRF, BAHAHGIBIT26%, 20235 AR HUDISE A R SHIBIZ60%, MIW/AR
HUDRISFERRMENE, HIRER. KENE, SEASALUENE, HHPMALETS2%, EF-ERNE, 20244 F¥4E, AR-HUD
SRR, AIARETATI26.4%, Fb+20.6pct, BEEAR HUDRTEARSIG2EH, ARTEAIIRFMS, SEARSHESIEAIAR HUDE
RNESERIOE, SHEEITEER. BISET: SER. KENE, SHEE, RRED,

K Z: AR-HUDT 6y @it did 7 EZ: BN BAR-HUDH 8 LR
100% - 24515 ;; Eﬁiﬁ%ﬁﬁ Hits
90% - 8%
0, - ‘m
s0% REMT HaRIEBT
70% - ’ 34%
60% -
50% -
40% - LA IR
13%
30% -
20% -
26.4%
10% -
o | IR .
0% - ' | = K w5
2023H1 2024H1 15%
17%
EmC-HUD " AR-HUD ®W-HUD

RO ETRERRIe RS VLR, R 2R aR Al 4



LA LB : N EBUBBUTRIZBD &, RERR AR

n KZEIAYEENRSIE (£%FBU) Eith, SIEEARLNAMEEERI11502, KRISEFEZHKEDIPTEABRRSIIT8H20H EFEEXRSEN

22 (IRTESLNY) | OEM4EERIRWIEEIFERIS 12 10%Y, RZEFI115(27T, KB57h/a, WEERERI5IERREEAI7910%,
XIM B RIS B ATBRMGERE1150{27T. WHNEDIT7RRASEMNS5 IEREREMDEIIANGS I 2ARAEIT, ESEEYSIEATS
RRzerk, FABEFREMESRE, EESIF5IERA—RIGSESESRAGREBEIRNSE. BKE: K&S%F. FOH. TESE.

LSRR,

B%: s8R (#R%FE BU) EESH B 2 NEBUR 2L

RS EERE =

RIGEDCEIR. BBk, EXRERFSERREE, BREME

ReREE AR ET AL 2021 R, (5% R / /
T e e %E%?@%ﬁzgiﬁ%%ﬁ e r0ps BN r.?éﬁ\ B AR g é}? i) y y
s B BELF R CARIRTIZE, TEFﬁi\AF;‘—XF;J&% EREFITIRE, SYenFE= 2023 wmi}é@g%mgg mg&igﬂg%m ;. s 1{)322&%%@9@%5@
B 85 iDVP. X-Motion, HERRL . (RS, B BRI, (RS, I AR [

-t —_ -t —_ ~ *&
iﬁ\ %ﬁ\ Eﬁ\ gﬁiﬁ\ %ﬁ\ E |Iﬂﬁs Eﬁ >y a
2024 o TR AR, KZ. FAL =5 His, HR

e EBEIRGS . EIETRE SR, MR, : Ny 2 T=m
RRELIRS OTA =[RS, EBNZAMRS. MRS e e

TORORIE : TR ERRTTR, BusAuto, KZIE. AWM. HRIEZMRAT 9



2 BT : IR, DERE. BNl

B OOEIRBER: D NARSERINERE T, W ke HSEOROGH, 25 bl DB (LSS, #obsed it — e, J#BO: Wk,
TEEGLIE, 2) WEBHAKE, SR RN TS, BEERED 5K, MRATIRER SO LR BRI, RERAFEMCZEAR, 0BBILE
WHSOR, PR F AR Y S, MR RN EIE, FEVOE: RR4EE,

mOPLLREAT . MWHHEORT R OR, § g MR AT TE S K Hh S M B L TE AT, 2024FE SR LU R 10 Bk OE&
LA MOZILINEBIE, ML RTEH RIS RAREIDL, Bllrs ; OFE RBEREZERETT, BOURRERTHEZR, MEEQERBEOE, 2.
Tk HERER DAL TCIR KT EAR NI, #EXREFERAFASREE, BOHE T, BN TRRAEFEREME, FRH
KiFoE AR, MEXTERERRMS; 30 MO N AR NI INE, bR B

m(ififie: A EMFDH P MIGEREL IR EREBORAGY, HahErEemAk R, 1) ZBEM: 202148H10H, Tl HAREIRA e B e
SCURIERE B AN AR @R Ha, BRI CH N, B IREEFH W AIMNIRIEIZ 1S % B LB (/N DAE) BoEAIERE S, 1%
82090 DA_EHER EEBIRE TRCZ AU M, mikERE. AL AEREA BN ISR, Ak FMIGERETTOT. 2) MM T o WA, g
BN EIR3BNAE, R P ERE A . BB @ ATER DA R R GO ORI RETIG R RT SZAUVRS, SEErM, fERETT
MV SKER ANV I T S S A E AR i seh — ML RE A R A1) e BIAIBIENE BRI G BETRIT A MIERERSE, S ATRER BN FIIAR,
W& R KA T, ARREENEH K,

B SAEN: SREEMPAEDR, MEESCRMN ISR fE, BUHOUREIEM XA, BBOH: BERAREE, {¢HFiM, A E%, BHEURSE,




2R TR, PSR sr. HaAE. Bebal. =Eedd

B DERT: BOCHIMERETMASR, BHEMEMR, o, MR ERERRR, B THY 595, IR, =
RREHAEEE, SRFSRKMATURIREN H, D EMECCEEONR, HIRBUCRERE&E S H10%TH R, 2021-2025F & HHTHE TR
LJ487(LTT, HENKRIEGRMAN o R SFRERBUCIN T ek, #RBOG. BOWBOE, KIREOE, WHEE, (FER Q023F&RFE TR 575
M, KRESR, BEHR) W)

m CFEPUbE: sEEESR, UGSk AR], #EfARN: = H T, fHV L, PECEBEE,

B PSR 2RESREETAKR T EMEE K, EFERE DRI K8, LRIES: 1) RIBAMATWSIZW, Wiit2030F4-F4 7
WRRECRIEET {2 357T, BMETEIRH AT14% M ABRE, RETRRFIXEN1400123E7T, M20206EM612{2K7T, 2) SEMIEHEE R, 20204EH
R RG-SR S S A L K39%, £187.2123%5t, HHEERE —. 202101, HEARHEIHUAS9.612357T, HEEHEK19%, [
FEIEK70%, URT#EE, 3) EEARNART, PEAF-FERRESHRINZE2MERGET, ME KR, BEOHE: PMaFE., Jb
JiIAEQ], feigmled, KINBHS, R, SR, ke, BAiRy, ElRERSE,

m Hak: J1ER "TAFAT , HMAREE RSN LA EMA T RCR, RIEFEPVUR TR Tk, WEVIETIZEAE400(L TS, WitEl
20264 E M MR 25571 T, EHiZES MR EL, CRSANEL0%; HBAEL/3mpEMNIM SR, JJBE T DM, TN AU iz,
FENTITRRICEASE, FERITLEE ARG ST, Skl A DR IR KA, BBORIEFBIRE ., WKEHL.

B PR D) IR TACT MBI, 2) 2R SRS LEER, 5 TaERENTTT. RO S A2 5 2 ta bl —
—WhEBRERE, AFIAIRAEM A, VIABIREROURAFIE; BM20000 5, W5 H B L SHE K.




PR B

7 R ARE AT A R AT
WIS 0 JEeAS b i
HNEITIA R, AT RA KN
JE MR RS BN

TR 52

B AN

i sE Sl



SREE

P B RTHAT BATBE R _EH AR BB PR :

SIRIEA, PERT. RISEBSRENE LW, ERNIES s Meshisl S Ml INER

IS, (ERROMRAREFIUERESTITIN (1) 8. DERNSERShsrE—, % . . o s ot

SRS USRI = U FIRE, FESNSREA AR SRS EHASIRES SEN D RSN B SR IS AR IFIR300F5 B IE10% DA_E
HMBER. BIRMEIKE Lify R VoS IR RaEA . - NN v SRR CRETNE 100 PR
SAC: S0640521040001 SRl D AR H R B IS A TP IR 30045 £ K IE-10%6-10% 2 [A]
. S D RN A BRI PR 300 B BRI 1096 DA L
SIS SRR

EEPHIAFEFMT, 2020FMAFIBSHZT, BREMRE. ERBATMITER.
SAC: S0640521060001

BATTBEE AT I BB PPN T -

B8:
SeEE SR " e e s
EEAS TSR, 202267 BIATAESTIT, BENEA. TS, Eseas. IERE > YA HT‘_IJKJL/UJ@Z = T FEIFIR 3007628,
e (it L RS ALK AP R30S AL AE 2.
i Wy D AR B AT K AR T R HAIF IR 300485,

v S TR

= ESEREAE TSR, 20237 BN PIGESTNN, B, WRISE. eE.

‘ > ' SAC: S0640124040003
TN A&

AR RIS 2GR WA NG —IEZF oA, FHXREE, AREEW, ERR T oA AR RAFHFMREME DS EZAES, WEAS, RRERAZ
ARG R B AR B R B SRR G,

RS R: $5e5EE B EEHRFRGTT B TAIHBERE NG, EH R 2 ZUEZFR ST sl 7 H IR R R AR B F i sl L Sk TR N TRl

s

AR S HAPAEFARAR (ERSHEIEFRE EHEE RIMERIEFRE SRS TER) HifE. ARG HIAR N EEEZBOMERIR S, ZAi, w12 s i FAR &
FRUEZF A R 23 5] S ORI 2 Al 3 e 24 b ) PR AR e PR AL el ] B FP T 27 32 1l T IR AR A MR A X, E R e ERXIBEARSER, FRIESAER, SRS BRI
JBTHIES:. REFPNUIEZFFLBEEN, AMFERRMEMTLIE, SEARGIME, WEREEEARG FEMEMA, RESPNFE, ARTAKEEMEETHIE.

AR EFERITTRL, THRAMRIRESGE MMESE M, FARE SR 6 sl Sl ANGIE 77 ol H 2 Fl S 1Y B0 sl it \PEHDBE.  FPIIESF R A R BT 3 DA IR T4
i HFHERTIEFE S MRS E . ARSI EH A AR, WA A S ERRZ AR S AT E A,

A G TR SRR SO S R AL B R TS A el B8, (BT AN REE SRR I B e B, FITIESF A IR R AR S RIMT RS | BRI BE,  FRARIZSF A
RINBHFHTA BTN S B, BEFH AREOURTEAR & DABURA TR AW, ARG, AL il A ME TS RIS TR - BUA RAZIERTR S . A5 AI%SF R &Y
IBRR SRS H oA D ANRIREIRAR, N MR T, N dkE, ARG IR RIF AR TR KRB A RN,

FRUESFER R AT B TR DL R A2 5 BB AR G AR MR AT AR BREe 7, NS0T NIRBUIRSS s a1k e PA R, Kaldsf sl TIE 2 5. PIES TR
BVF T AT AOEAPR G AR 5 i SR el s T TR S B 5 B A




	幻灯片 1
	幻灯片 2: 中航先进制造——投资观点
	幻灯片 3: 1.本周专题研究：AR-HUD可叠加ADAS信息，成为市场发展趋势
	幻灯片 4: 1.本周专题研究：AR-HUD装机占比快速提升，市场份额超26%
	幻灯片 5: 1.本周专题研究：华为车BU股权方案逐步落地，关注相关入股车企
	幻灯片 6: 2.重点跟踪行业：光伏、储能、锂电
	幻灯片 7: 2.重点跟踪行业：工程机械、半导体设备、自动化、碳中和、氢能源
	幻灯片 8: 风险提示
	幻灯片 9

