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THEMRE: b FAL. EILFA. BERTF

£7: BAEXSEE SR

ZAL K AT te @
s £E M KRR, KA A, BmEARFFE L KRR, BRI A%, KA AFm
B} Bhi sk 3 L BB AR YE N T LB 2 BAR, LT ) e R
1rE B AR S8 B ARk A7 47 HTEHAFHEREZE R AR
s o s ke W o5 e 8w BEKBRA K, A2z, WAES. RER, RTHMEER
AE 82 A% AL E S T KA E B ek vl 7 P el iynglt
I E B (23 S -4 . B

FHER: (GFR) RE-FHELF (20224F) . FRIERF A

Kvsec §



EE: AAREEREARAFERS

442, “TEHA” BEAIXAEZRZEAABELTE

TAE, EEMBAAZRTINE, RARGERKRZNZTZHRIFS. LAZE (Unmanned Ground Vehicle, UGV) 54F &bl %
A (Combat Robot) , BuSHAEE TFRARINES . AEFRETOHREEREY, BERARGT. Bk, NE—MNEHH
KELLCEHZEZ LML, TAKL, FRAGKAERSHEIEREF TR, PREJFAABDA B SR EIR. 3T, LALXEAEL
EHFTTITRASAILEE S REBREFE, T LAAL., BAFTE, TAERFTE, MBEFAAKHF. AAERLECLERRY
FARd 5O AR, EEF. BAME. RH IS BRIE 5 AE02559 30 31740 P B AR H &5 1
ABOAFIHEXLE, BFWEMNBARAAKRERRATZA, THITME, BERAK ) IHEFLHEMLS, FTHRE

Ak T RIS K,

LEARE: AR, dedFR, LTk, A F.
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44 K&kl

%11: R BMREGFEAEER
8% F1E (fet)

HEH AR
2026E 2027E

688297.5H AL T2 310 0.9 2 2.7 3.6 151.4 114 86.5 5.4
002389.52 S AR P 216.4 03 19 2.4 3.1 113.9 38.6 70.2 2.7
302132.52 P A KT 1,792.70 34.3 46.6 54.5 - 38.4 32.9 - 8.4
600879.5H RELT AL 790.8 23 56 7.1 6.9 140.9 1118 113.9 38
688070.5H PR T 40.2 0.1 0.6 1 13 73.1 40.2 32.2 6.9
688281.5H T A A4k T4 204 3.1 55 7 8.6 36.8 29.2 23.8 43
688708.5H FERAL AL 208.4 4.4 8.1 9.8 - 25.7 213 - 59
002625.5Z K A P 844.2 6.9 10.5 13 16.3 80.3 64.9 51.9 8.6
688084.5H s G 52 0.2 0.6 15 B 83.9 34 - 3.4
002829.57 e RO 155 1.1 - 5 B B B - 2.9
600316.5H AT RO 262.5 0.4 16 2.7 3.4 162.1 98.1 77.9 4.9
600363.5H xS FS T 216.4 43 6.2 7.7 B 35 28 - 48
600990.5H w5 RO 62.7 2.9 - 5 B 5 5 - 4.1
00080L.5Z w1l RO 129.9 18 2.6 3.2 3.4 50 411 38.8 4.2
688375.5H EH T RO 730.2 51 6.3 8.1 10.4 115.9 90.3 70.5 1.3
000768.52 P A7 R 653.4 115 12.6 14.5 16.7 518 45 39.2 2.9
600893.5H A FORA 1,232.80 6.3 6.2 8.1 10.3 199 153 110.8 3.1
000738.52 WK T It 272.6 33 38 43 51 716 63.1 53.1 2.2
60039L.5H i AL FEN 122.8 0.6 1 15 2 118.6 33.4 61 6.9
300696.52 % Rk GORA 115.1 0.6 - - B B - y 6

300395.52 3 FET 569.2 44 9 13.9 16.4 63.3 411 34.8 1.9
600435.5H 77 S GORA 2185 12 2 2.2.6 100.5 86.4 84.7 75
000519.5Z bR g F 247 04 5.1 7.1 8.9 485 34.8 278 2.4
002414.5Z 5 FE 633.4 6.9 13 16.5 19.8 8.8 38.5 319 8.6
688582.5H O 203.9 3 43 59 75 477 34.7 272 8.2
6883LL.SH O 59.8 0.2 0.7 13 2 39.7 45.1 30.1 3.4
301517.52 O 106.2 0.7 L1 15 - 95.6 70.6 - 8.3
002465.52 P 399.6 7.9 2.9 6.3 77 130.7 63.9 517 35
688282.5H P 68.2 0.1 - - - - - - 5.4
600967.5H P 240 33 6.3 76 8.2 38.1 314 29.2 2

002265.52 P 232.5 2.3 - - - - - - 6

603859.5H T4 95.9 2.3 2.9 3.7 43 33.1 26.1 22.1 3

HABERR: Wind. FRIERFRLH (iF: #I2026F5A6 B I&EY; KA RRGZF AN KB T Wind —&AH)
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A 3R

FERITE T AP ARATAY, HaHhElgk,
MMEETNETRAAL, Faw-aBlOER B F sy,

F M AR FIR R, FaHair kB,
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AT IR

AFRBEGEFLARBEA b EIERLHAR TOIEABR T EAPL T RIS E LAY, AHBOIRLEE, Be, E00E LAERS
FHF R BEAE R T AIRESFWEAMRIET ELARGFHTIE, FOSMTETEMFRIL, TRMBXTRFEAMMERZHEAT AR, K
IRE KRG S AP T R BRI LB, 1EE R RRIEAT S B AR E TGN R S . AREZE LA RARIERAVIR BN 69 4E4T — 3R 5 1
5, RE, b¥REEARE T B RGEE S AR LA LHERAZGIEZ,

4 %) % 9

GEABRHA L ESHERIE) . GEAZ TR T L ESHERERIET] GRIT) ) ©F2017457A1B A2 E X Eh, HRIELRAZ, T
ﬁﬂ%ﬁi%ﬁﬁ%ﬂ%%%ﬁm(?%ﬂ%) AP GRE A #%Aﬁ&%ﬁﬁﬁﬁm%& Tk EARIEZ A E LT H RN AL H

C4. Co509ELBHFTH, %‘%#%k&ﬁ%ﬁﬂ%%f%ﬁﬁ% BT, mmﬁm»,m%%ﬁ B RAE ) AR P 49T
uol%xﬁaﬂﬁﬂ&%uﬁ FEERE, ik ﬂw'ﬁﬂﬁ%%%ﬁ@%m

BRE &
A A £ix: POATEN RS B B H6~12NA A, EHKAAx T
E A (buy) FU AR 3% T % R 20% A L 9 AR R RN R I, ko AR A48 £ 37 R 30045
# # (outperform) Tt A8 2t 5% F 77 3% & 5%~20%; BIL ARG A B AR AL IR ZHRAE (ST
EHFITR o (Neutral T AaAE T 5 £ LA — 5%~ 5% ]k 5 s | PPIAEIEARED) SR A T EAREY) | KR
A A5 RO AREB00 K K 4R A A R, BAN AL RER (G,
#i4% Cunderperform) BUTARR 85 T R ASHAT REE A AR TR 8996 K 38 A Aok A R
A% (overweight) HUHAT b ABARHEART % K AL BRI R, A FRF AR TR BT H EAK
HRHIERMRRIETFAAWGRIREL, do S aTao 5625
FTRIFZ | F i (Neutral) AT ke 5 BART 9 RN AHF BB AT 22 B A E. BEEEAEEBRE, R
# % (underperform) AT S 85 F H 0 50 £ AL HRZEHARSEE, FRARAFRIFLK AN SR,

ST BIE T &8 B TR LA
$miﬁ@9%\%%%§ﬁﬁu,mﬂﬁuT EF B ER AT ARE ., KIRERAGEAREE S E R H L B, F1E4 FRRIE
FIT 5 BAE A R A5 £ Z N AE D) o
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FrRIEFBEADTATRA S AL T BiE B A ERXZWIEAZLENMN, EEILAZTFELET
$ﬁiﬁ#%ﬁﬁﬁhﬁﬁﬁﬁa(uTﬁ%“ﬁ&ﬂ”)%m%&AAgF(uTﬁﬁ“EF”)ﬁm AN S A B AR AR AR
MEAZRF . RRERAZLFRIEAZFE, BTRALREMA, RAFRIEAEPF T HRALZ LR, WwBMRAFIEFRIERE P, #F AN
iR E) M % .
ARERETANGGAATEGCANTRZLE, BANIRFIEZERZLOEAERTENE, KRS EGOTH., TE, SLARENARM/LE
FPYEAZEZR, HAEAER RAAA B E RN FILAR LA G T Ea03%F Al #iF. KRIREPTE8069 4. Lﬁﬁﬂﬁﬁ%ﬁaa%ﬁ
AL S AR, KRS IGIEARBE RGN E., MERRTRANTRA RS . £7-F 1, $A3Tim%$ﬁi%ﬁ NN
RAFEMNR—BRE, BP R LS FEINANITRELTRYMAREEZAEGAZFT, TEMAREAMBE BT EELGE—HZ, ﬁ&a‘ﬁ
e RS EJ]&%T TESNANEF, THBRE P BATIEN . AN RAREARELSFERBNDANE P HHROBT BAR. M5 KA
RE & $Aa%uéfﬂ%ﬁ$ﬁi%&ﬁ%£&%mﬁgﬁéﬁﬁa&% AR (BEHLE) BRRZZETME ., BAETHELT, AL
P13 B R R K F L M R AR AT A AT . BT LT, 2}-’\/\5]Kif&ﬂ/\l&}ﬂﬁ%ﬁﬁ—q’é’ﬂ%ﬁxﬁu}ﬁfr%’lﬁé’ﬂﬂﬁm%ﬁ%
THriE, BRBEGBEEAIELANIGEF, ﬂﬁ%%i#ﬁiﬁkﬂﬂﬂﬂx Tk R AR AR S B RALAT AR AT 518 Ik 2 AR T R o
KIRE TR LT WL RAB LR, ST TRD RGFRIEARE A RAB R, FRIEARTEAR I 5T, KRS RMAEX
sk bt AR RGN B A9 RN T B PFAE R A8, 44 W sbeg ] E M R AR & 09447 3R 45, EF%’?Elﬁf?(éﬂavl"*lzﬁtﬂJ&é’J%*Jﬂ’SJU”‘
FRIEALEFEALAFOFLTTALE, HTRHFALARET A
FBIERAREITIEAR S, ROABEDS RN RERFBRIBBEOFERTRTLEENGIRER LS T H, FRIEATRS KRS T RN
i@ﬁﬁﬂ%%%,%ﬁ%?%ﬁﬁﬁﬁﬂ%%%éﬁﬁzﬁe
AARE GG RA)T RN B T A o AN S RIRERE — A A, RIEFZA B @R T, &WARSETOITAMFIRIY B ANE . RERANGFE
P @I, RIREOGEAT I3 RAF AEAT 77 KAEAEAT A X9 FEN . A HREF S, KBRS RLEMEA, RAETIZIC AN 8] 1’
AHG e T XAE o %ﬁﬁﬁi#&m%ﬁﬁ\m%ﬁm&ﬁ%ﬁ%ﬁ&ﬂ%ﬁﬁ\w%hm&hmo
Fr R AEFFF T
Lt LATHANRRHELRHEIT88THEF I 1T H3IE
w44 : research@kysec.cn
R X THMEXGANI KI8T 2 KBEC2E9EZ
w44 : research@kysec.cn
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