 hES

AVIC SECURITIES

2026 4£ 10 H 09 H
VL BSER S F LBTSR T T AT L

I Bl % 1

LR H: vl BB, RS
R

—. ETHATHERE -

8 Afy, HHIIEHFZETHFIEH (+8.53%), ET (M) 5
(+4.45%), FAmATL 4.08 ME D H.

FIEZHE (+4.02%), HIERFE (+3.21%). fkRTE (+2.83%);

PRERIE AT = K&IE (+90.51%). &G (+30.60%). Frr
B (+27.76%).

KRR G = ZHHET (-11.38%), RRERE (-3.46%). B1ik
(-3.39%),

8 A i TH T LK 8.53%, MIMERET (F) 55
4.08 NMED A, BE 2026 4£ 8 A 31 H PE (TTM) # 60.56 f%, #
ERETET 2.79%, &F 2020 4 DR 74.24% 30, B 2026 4
8 A, HHHIRBEEMZES TR IR EBE, FLEFZESHENGE
BEIEE, SH0 kTR, WL, OS5 RIERERH R
SR SRR E T A IR RIS B RAE, RSB ANE 5 5 1R 7= b
LEPSKDN

HA9 A, ETATEESGESHIESEY 1T, 1718 F L&t
Al EAEENFNE—MG, F—PrmliiR,. ELEESEER
FENIE RMER Ty G FE e, TEHEBMEG 23 A, 24 AT EE
LR S, B EWE—SE KR, 811 E E R E PR
SEAFIFR, BB B E R, WE SR A, AN 9 A
WA S AR BEL: 11T, TEEBY LT, WERRIHESE R E
A, BESINAINEHELETRE, ERET, DR ERESEE,
AR ESITRESFARBL20EATREE. ERS5EEMAMT M, K2
VB RS B2 IR Y E A

RBIPR LB
AR

fe&

ki Sy4T

SAC HKIEFS: S0640519070001
BAFRHEIE: 010-59219568

HkFS: zhangchao@avicsec.com
R Paxiinil
SAC HOIES: S0640519080001
AR HTE: 010-59562536

HkF: liangc@avicsec.com

SR baxiint
SAC HIEF: S0640525080002
R FR HATE :

MR :

VEBRTI At ey

JESIESY (301707) 2026 4E AR sIT: wmA]
TR AR, ZimRSES R
3K —2026-09-23

FETHMRAR: iR “WARE. FRERNE,
FHEMME” —2026-09-22

ETATWAMR: REMRAMELLREES S5
BHIE —2026-09-22

TS5 RBRIE S S B9 5 s A T )

BRAMAE: AL EUATRARE X U A B sUR FE P 2 SRR

EARRTIESF AR AR

ATFIFE: www.avicsec.com

PSRN AL )
PRI RAGT WIS,

HERHIE: 010-59219558

fEH: 010-59562637



@ I:F ﬂf_l- iiE # [MEZ#BF 2R 5]

AVIC SECURITIES

. AAEEMA

> ETHTRIE 2026 EERSH

FETHTFHEX EHAF 2026 FEERCHEBETE, BIEKE, £1
B0 ETAT 2026 F REFESTHIRAN 1044.64 27T, JARHAFTE
66.78 127, W NI i A 8 F 2025 4E [FIEAI+10.36 %7128 £+0.87%.
HAET, R s A H-11.62% U7 E-2.23%,  [EIEA RIS
HrF 43 RAFIRARMABET 2025 FEFIEA, 52 RATIEAFIGES 55T 2025
FEFEH. MNERIMMERZOETHETF ETATRE, 2026 F EFFERAN
UL AE -, AR B, MR 2EIE IR, B ERHE,
NEBEFRELAMEIAR, HIEKRE:

1. HTICEESEEIN 186.22 12T, ALK 18.71%, IRHSF
i 18.60 {Z7T. MK 6.82%, fEFERESHETEMGE (MLCC) &
R TR RN R R K

2, R AEBESEIIN 99.22 27T, FIEEIG K 0.82%, JIRHAF
1 9.34 27T, FEIHTRFE 0.02%, EFIRAERFRILEREKE;

3. ELHJFELIIRA 41.68 27T, [RIFEIEK 26.59%, s =AY
Fil, Al IR REH T RGN ;

4, HIESHRESA SR 56.10 {Z7T. FIELRFE 7.70%, J38H%
HE-0.28 1278, FEZAMIEMEL T/R AT BT RRE. 7t
VAR 5305 b R R E R

AR MR 237.31 27T, FIHEK 6.31%, FERMHS
Al SR B EFR RSO N RFER PG K, TR RIS AN, ik
2R, EMHIFHE;

. ANEHE ARG 114.10 (27T, [FIEEEK 64.93%, V3RE
BRREE 2025 £ R 2.95 (T KIEENZE 25.10 {27, FEZHT
AMRMI B E =B R SIRRA LR E, BFEEERT LT,

7. TeEa RIS 14.98 127t [AIERIEK 11.55%, H=<EHMH
WHN FREERMNTR, BFRENKE, BFRENE,

BIARE, 2026 F LPFEETHFRIUE 2025 EREACHBRME
8, WAMGGRRER. FRESREIERE B, HPOINEHRGSET
PR 77 I REIAE AT S, (B S MBS e AF . ARe R AR LS 5 77 e R i i
MZHFITBTR, MGG CREREHmMm, BE THE, WE
“FRRETITETRZRSHE, FRETITREE, “RET” HHish

FPRUEZ WE S R Al WEZFOESEAR S 55 2B BIE L Z RN v W oy



@ I:F ﬂf_l- iiE # [MEZ#BF 2R 5]

AVIC SECURITIES

NEREWEZEZRY R, SIS BIS A RMEE, ELHET
R SH B ELLE

ZEIH Bl ({Zm) F={ &pL #HE (dZom) ‘@ﬂﬁﬁﬁ
HFTTasft 186.22 18.71% 18.60 6.82%
FEREE RS 99.22 0.82% 9.34 -0.02%
ZETHJR 41.68 26.59% -0.35 -34.38%
RS AR 56.10 -7.70% -0.28 -105.44%
HEH AR MR 237.31 6.31% 16.57 -14.07%
AR YAS IR ) 114.10 64.93% 25.10 750.34%
TeasfFR I 14.98 11.55% 0.92 102.34%

PERPRIE: Wind, HATIESIFST

> ERIRBEAN “MEAMSFTEEMEH” HITREHER, X

BEHHETRERT

2026 £ 8 A HREmATREFWIRFELS R, 8 A 4 H. 16 H#L
TEEBMMAE T EREN, LR St &N R, KE=58 A 19
HEBRK D, 9 A 1 HEWME—SE—E KA, BF3I71EANER
HEFNER, FEGZBS T RE—FRERERIE, T2 BRI Rk
Tk, REZSEIKTEH, EHE—SERE VREMALHISEIARRE
. FREGHEAINAMKEE, ST M BRI E filH R TR EHE, X
BT E AR S 5 P BRI L I R], ARSI BB 58 B R 4 557
K FLk, BRREZERLRE: —RBIIRFT#ER, TINSRMERE
LI RIE, DR VEFRREEERSARA, —BANMATTE
M E SR, LEFE. BmE LHEFMES RSda A, =2
BUR 5 B WIS R ZE N TEY R, EERIBSEER ZIMTRERH
T &

MEHEFRERTE, TEFE. AREMESRGIKEMEHH
. IR, A, BRERRETHFILRMG, BNENEENERER
K, BWUMRAMIFEE LERTFRAZRESRS, 2MEAERETHT
FRFEEREI, BATVARIARRATI SRR U K e, BHBEFER
TR AARAEIS B R RTE,

FPRUEZ WE S R Al WEZFOESEAR S 55 2B BIE L Z RN v W oy
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AVIC SECURITIES [UEZFAfF e 5 ]

> 2026 fERPAERE

1. BGETBEHESGEN, ERAELIBEKNEE, FE NEE
“FRA” MR, 2027 BEEFEHMRIRE, EV RROEER
B — A TAIT R, ST MBE B8, ERETES
S 5 EH T Al TR B AR T

2. BRIR. REL. BRBHE “KREL” BIPle, BHUHRE
AT A F g e A T2 WHEE, RALEE M AEMBUEHERE, RSE
HMUE Al BT RIS RBRIT AN, = FKFE AR U= L 3R,
WA R AR, NP EE BRSNS RN BRI 508 32 £k

3. ERARETEEENAK,. EAZ “THR HRNEZYE
Fil, (B EREERERARIIRTS, TN R ABRIEE, FEEH
G RFESRIERERELKAES . BB, PARSMNALT 5 5
%, TN, BisTiE, M REREE 55 77 A EEH RS R 880,

4. Al RE FELMRIMNRII SR SHESE, E LMV EESA
S, SERIERENMEFBRME, EFERESE. MLCC. WRBRAFR
TUIAEFEE S, REHE. BEHEERSAEE, FRAFFRAETRAS
AL FKENE, TFHEMNEEREBMGITIS,

5. FHEEREAEH RN, ETHTRZE, BERERE AT,
ERLAE R AEE, AL, BE. 518, BTN, EALHEE
IR INMERRSAR T, ETHE TSRS ENESERERBE, BST
TRESERRAARFEEW. BERKENTRZ—, BTN, ETT
VB A m R R R RIR I, BB “REY 5K fim ‘i,
M CTREIIDIE” #5m8 “OMESEL”, S3 “FURLL. eEsI8. HemnE”
RHIE, MRBSKERNTE, 7R SRR T

BT L, BATAH, FREBY LT, HERIBERAES,
KRR KT IR, (BRGNS, 2EREFE R
AT SREIA M 5 % KU

> BBCETE

RERIRHE: (B REfL) ; RIRBHE (EHTE/MEAN) ; REBHEM (&
BEMLRRRE ) SEHE R (BB ARS); KM, EEpE. WelH
Fo PILM (FEIREND; KEHRT (SEE); MiEfE (E1H
) ; EiEET (TRAM); W (TRAM); £—=. LEBHH.
WBRERE (ELERE); FHIE AKXTED; PRKRAe. FEK

FPRUEZ WE S R Al WEZFBIESEAN 55 2B BIE L Z RN v W oy
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AVIC SECURITIES BEHMF RIS

. HEKR (S,
> MERER
OFF L E SN DA ZE SRR R R, R VBRI R ;
QZFEFRMA KT,
MM ARE BT 5
@RI R HEEA KA,

FPRLIEZ BE S KA WEZFOESEAR S 55 2B BIE L Z RN v W oy



& PAIIES

AVIC SECURITIES (M WFSEit 5]
IEXCH
o R AT et 8
(=) EPIFEEZERE ... 8
() BT ARTEZI A s 8
() WM BEEIE .o 10
T BETHT 2026 FAEIHT cooveeeeceeeeeee 10
(—) BPuiEih: SRBBE, FREER T BB ... 10
() 788 “REL” 5I8BE, a5 ORERMRENR............ 12
=, RMEROREA UM S EEMENT JFTRIERE, RIERE
LTI =8 7 N P 16
(—) 9F: DREABEMERERFAR, B 55O ......... 16
(7)) =HEEORE): SRR, HrHRRIARRERhHEER ... 17
(=) RERBRFHIBEIRT (oo 18
1. TRFER: TRERCRERRUEERRGE .o, 18
2, DRBMN: BEMFHERFEEERTY 20
1L R WG I W 47 X 1E 775 23
() BTHFAETEREM .o, 23
() FBLWAhRE, HSHRIUSHERNA ... 24
E R B /1 PP PPPPPPPPPPPPP 26
P PR oo 29

RIS WE T R Aii WEZFBIESEAN 55 2B BIE L Z RN v W oy
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AVIC SECURITIES [EZFWEoE ]

P H ¢

Bl 1 ETH PSR PAEE BRI e 11
Bl 2 ETHFESHA EAEE I RITNG DL oo, 11
Bl 3 T HLFIERAE QL AZRE IR D e 11
Bl 4 ETRFIERE QL MFRFRIENDL oo 11
K5 EFLWFESAAFAEEBRBNDL oo 11
Bl 6 ETIFESHA BRI oo, 11
Bl 7 295 )5 BRI RERBESDRIEN 2% EEESIEATT)  cveeeeeeeeeeeeeeeenens 17
Bl 8 Wil LB HIE R B (BRESEAH) e, 17
Bl 9 TR GHE S5 RAS i BEDIAE FREBI coeenneneeeeiiiiiiiiieeeecceeeceeeee 17
Fl 10 2020-2029 4E (fiit) "PEIHREZIIRA e, 17
Pl 11 FRIEEE I PR RIAG DL oo nnnes 18
Pl 12 FORE R A BE AT B G 8RA R WERD c 21
Bl 13 Starlink 3845 ZE MR ASTE T e 21
Bl 14 PDibESE 5 T BB D e 24
B 15 "PREZF E T FRSBOT B R (TTM) B e, 25
3 W WU R R0 27 Y Mo | O B St B AL 1 1+ ) 13
B2 HHOEBBID T BRI coeeeieiiiiiiiiiieeeeeeeeeeeeereeeee e eee e e e e e e e e e e e e e e e 18
E R I 4 A [N 4 115 31 B (1) T 11 2 OO U PP 22
24 ETH BB B T B oo 27

RIS WE T R Aii WEZFBIESEAN 55 2B BIE L Z RN v W oy
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AVIC SECURITIES [HEZF W]

—, BRI RAE

FPREZF DU R A

(—) EP™ I E R

8 5H, Ml 2026 % 8 H 5 HEME 34 5%, KiE (THEARKMNELOE
7% CPRPIITH DB RIZ B FRE, PRE NI AN S 9 P9 50 38 B H 18
il XFIA AP COVEHITE 8) BT AN RBFE A, AHREARN EH O,
BRMT=ERZ, NERFAERNER. A% H A6z 3R ERLHE,

8 H 19 H, HEBINREEFHMA 1.0 FEHIGE 03 EFERE =528 KF RIN &5
AN, BHRREBREEMSEAR R, ZEARHSECRER AR, NEPE
%ah R R BEROMME R, BHENEHADMARILEIH B REEEE M
aEE, EERRAKZESN, NERIEAFTRRLMEE.

8 H 29 H, HRERHBIEBNKINIEREIT 40 773 B A PR B WA EOCHER, BHR
FEFIR IR A XA SR B R, 2 RECREE N HPEE A A A, XK
E4T 1.25Mbps. 4T 100Mbps, f&—M& 8K EBNFEL 12 #), %A% i o ER#
BezE RN TR S HAR Lk, RONE NG A RIRZ IR E 4 & E e F B

9 A 1H, EFMFHIAMRAFEEMLZHH R ELFERREZEKTT ——EHE
—5 (&), EERANELHREHREXEHERN LA EN TARKTE, K
BHZ R IRAEATUEIE, HRE KR, nEE B EXEABRIFE, W
RIREhH 2R R R B 1ZIRAIN, B E—SEIRE AR R R
BONE RELIE, SERAY, 2ERREH VITEHE, RIELS A iEhH EL&EE S,
BoHEEEKIR ITES T, BEIFE —FREAEH ISR TIE. Hl3) RE &
g b/t SEARIE, KM —FREBREEEMAI; E=0EANSHE A5
ke, REERRBRE, BREREAREK, ESEREEE,

9 A 15 H, -+ e+ EEREPETFREXERTRE, A EERE BT R
RICRHIRB, FURB T, PEER, PEETFURETER RS EDETZSE,
HEE TR EMRER, ETE, ME~L, EEEE, BFXI. TAXHU M
ML RMER, RHIE 300 M. BRIRMEARK, ERARREAMES. REA
K&, BALMIR, KRS OLE> L,

(=) EhRbEEAS

WEZF TR 55 2B BIE L Z RN v W oy



& PAIIES

AVIC SECURITIES [HEZF W]

FPREZF DU R A

8 A 7H, BMEXHERTE, RELLET LTRSS 75 8 LMK BB H
RAFHZRMN, HEEEERS, AR ESERAESEEIRSIIRGNE, Fif
R HMRTIRUUR, WA, BFREN, KFRIRESAR, B&EF
iR ARIEYE A B RE S, SOREINEN R, ks, T ZEEHIARSS 2L A
o AU 2 18 & VeV L mim (S E e, LR B BT ISR ERA R, B
Hera BREAR, 7@ LEE, RERACHE DA, SRCBORERFE, Ante SIER, HUE
HNE, eI e FEELRILE,

8 H 14 H, FMEMGEAE, AFMARENRETKRE, BEESLEHN 17.87 127,
FEATRIIFRANEEMEIRIE (IR A 13.451270), AT EREUES L IIEE
TR LR, L™ 1400 5 A B EIR K 10 78 E OCP MEEM ARSI ML
B77; LR EALAEHIEE Al (R A 0.67 127T), FT 2t e bl S A il 25 0 1 7~
£, LI 1000 G ML, 600 EiZHISATE™, AT M R kR GUR ™ S AR
o BRI E 5 AR EABEIE, BIRERFG6 &EFE, #shm S mm R EE,
EAEEMET AR, EEEEREPLOSREETFEF LT IRIHLRET,

8 H 18 H, EEMHEAE, AFISE REKTT HF ¥R £ EHANF TR, FRETAT
I BA 2~ IR & R 3 #2 O R R KRR FPGA 2517 i 3 b I 1 8 7= i) 8 7 26 2 Y %
ARFABN, BEE AT Ly TRP e, 17 B NEZMIIR & 8L 5
BB R RN LS, S EFREEANEE, ARFREE-PRE
Folb, BRBERAE, PHESNZENARLHRIZE,

8H 21 H, N'BBEEASE, ArMERAZEREMER T AR M HEERE 0.50
e, TEAT “B—RERFAERGRRIE", "WEEERGRERIE” M
HEEERAE MR ORANIARIE” = KRERIE, JEEKRE 9.04 14T, 5
ERBURIRA 7.45 270, AR BE AR TR, §EMBRPAAL 55
IS

8 H 24 H, BRBEASL, DAFIS£ 1500 Foll =—%FFE e & hmm L N %
% TAERF TR AL 75% ML, FFHe % b ¥ (AR 3000 FIT), BUSZEHINN
ANEHIRE, TAEGAT EEME T NS, BrZERTLHIE,

8H 26 H, BBEERAYL, HBEARFEHER, MRITERMRIZMAUSIRIEIE
218 (ILERU) 89.49%KMNHEREER &, trAY 2026-2028 F SR TEHAE/SHY
U3 BF 4 AT 53 Bl AR T AR 4,000 /77T, 6,000 7 7T 8,000 57T, RRA 5 5,
AT SR AT S E, BREBFNRAERRR, LHHEEMEEE.
TEEE, R2RE, FUERS R RiE%, WERE “HEL2EE+ T E2BE
B M— Rz Hms,

8 H 26 H, BEFAE, AR EEIESFZZ S T AR CGT 2B AN E AR+ T

WEZF TR 55 2B BIE L Z RN v W oy



& PAIIES

AVIC SECURITIES [HEZF W]

FPREZF DU R A

KR ERATRATRMMEETR - HEREER 2 FIERER), ERZARIEHERXM
TEX BB ST TR, INMIZIHRIE X 57 &, aEeRR, e T URZEH

WIRHATEZ, ARPIEE ZATRM AR A ERZFFEHRAE 100%

B, HEEREERS, ARZBZEME, #ZFIFEERNAFRNEETRA,

(=) W™ R

8 A 17 H, EREBEMUERAMERE AN, AMEARTT M : RERSAES, i
RiecEHIES MR ALERES B ERAF 14 DU EOR; WETIRPIE, T
MNFBEREAGMMNEE, MROF S, B EORE, HERDKE, HE
Bz e, TENRFE, WAL OER. EEEREEER.

9 A 3 H, REMERTFMHAEAF —MME 4.648 [LETHIER, HTESZN
B+%& LOCUST X3 meERUL RS, NEELE LENERGERGALETEF, ZRA
30 FREAFREROCRE, EENDIE 1 28 3HLANRR, HEMHBIEMITE,
B2 BT S A AV_Halo A T GE 3K 1 A 1k RE

. BTHT 2026 ELER B
(—) WPk ERBiEE, FEmSE TSN

BE 2026 7 8 AR, 2026 FHFEMILBTRE, ELHTFAA 2026 F LFFEE
HU 1044.64 (27T ([FLE+0.87%), &itIARHEFIE 66.78 {27t ([FLE-2.23%),
M 2025 G B, UWRNSHIGEEE A B, il v G 0 A A B 11,629 WA = -
2.23%, 2B “WRANHERE. FRERERE" FARBERIE. BIMAA—AHEHZ
WA “THEAE” DORETITHRERFRTEELBE., WARARFRYEEK, HITHAT
R T EREFRBAA R NS, 55— ENBRERSN-REEMTL. BHE
RIE, FEPEREER o VIR E IR R S R A S B RIS, T R i R IR R R
BEMENERNHE, NBEZERE, 202602 &HIKA 600.01 127t ([AEH+0.36%) .
BH VAR FNE 47.91 1278 (FIH-21.21%), WAMBEBVE, FEMEELE R, K
BUREE R E “IRAEAT. FIEHE FRHE,

WEZF TR 55 2B BIE L Z RN v W oy
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& PHIES

AVIC SECURITIES [ﬁE#M%m%]
F1 BT FES HA EEEE RN R B2 %S R A1 AE P R Y O
1,100 - 20% 140 - 20%
1,050 | 14.40% 1 15% 120 8.51% 1 10%
’ | 10.36% 10% 100 2,750 0%
1,000 "‘55% s e | ' -8.79% o 1 100
950 .
-87% 0% 60 4 -20%
900 ' 5% w0 | 4 -30%
850 I I9.57% -10% 20 | 1 _40%
800 ' ' : : -15% 0 M : -50%
2022H1  2023H1  2024H1  2025H1  2026H1 2022H1  2023H1  2024H1  2025H1  2026H1
A ({2o5) i]z4 . AE ({25 [t
BORSKIE: wind, FPUEZFTFT PORERIR: wind, HATIEZFHTFRT
F3 % LW RAE QL SARE 4 %1007 RAE QL SRRl B
2,500 1 20% 250 1 20%
17.63%
2,000 | ’12.07% - 1 15% 200 -1.58%  -4.26% 0.90%
1,50 F g7 | 0% 150 r -24.85% 29.33% 0, d ~20%
1% 10T -47.93%
OO o7 0360 0% 50 1 60%
500 | 1 -5% 0
0 -10% 50 L 4 -100%
2023A 2024A 2025A 2025Q3 2025Q4 2026Q1 2026Q2 2023A 2024A 2025A 2025Q3 2025Q4 2026Q1 2026Q2
A (1278) Gilz4 R (f250) T]z4
VORBRIR: wind, HATIEZFA AT FEORBRIR: wind, HATIEZFA T
MERFERKE, 2026H1 FALEEFIZFN 33.93% ([FlFL-1.88pcts), fEFHRKRTZHE
BB, AN EESNE =T, T LERRER AR, BESEEERE.
2026H1 i #4FIZ A 2.38% ([ALk-1.26pcts), FRATIAN F B R i RIENAY
[FIINF, 28 A [E 8 AR AR & 3% AN I PEATS SR, 1T i 88 1 By B P 2 B, FRATTIA
HRKEEIT T RAOGFE, VGRSV EEEM, BFRZSHMNRE TREERE
BHBE, MEEZELHEF R EERE. SE. ¥ AR K& A7)k 55 450 R 5
B A\ I AE KSR R A A T,
5 IR FES: HAFAEE BRI F6 %L ¥ S A A 148 P 224 Ol
50% 1% T 1276% ) 3
41.52% 40.14% 12%
40% | 37.09%  3561% 33 9304 0% L
30% 8% |
v L 5.72% 4.96%
20% | 6% .
o - 4% r I I 2.38%
2%
0% ' : : - 0% . . . . L
2022H1  2023H1  2024H1  2025H1  2026H1 2022H1  2023H1 ~ 2024H1  2025H1  2026H1
m EF% W A
GORSKIE: wind, FPUEZFTFT PORERIR: wind, HATIEZFITFRT
P ihE S DS KA WEZF RS W R HBRIE L Z IR R s Wk 5y

11



& PAIIES

AVIC SECURITIES [HEZF W]

FPREZF DU R A

MBI REE, 2026H1 #ARIZE A E R 33.67% ([FIEL-0.07pcts), BRI &
K, BATAH, FETLZFRTEZRENEW, WAREERENET R T, Nah%E
Fe—ERIMIE 2R S (BB TH . 47 IHRE B R B R H2 N58), HA TR 2% A 2 A0 A M DA
BT E0VE ; ARRBEEIT B A 5 U EIBE, MU BB, % R H B H#EEE,

5 U5 B B B IO 7 T, % T A 7 A b R U %k (111,91
{25, FH+3.74%) GRFRM, ROTAN “+HE THHREDBSHE, Bl
SEHEARER L E N B AU R k3. RO (1801.58 27T, IE+1.83%) A
7, BREFURRHEEE, ~HRNESEE, FREETEEE%E, cUE
HIE 7 BT,

(Z) %8 “REL” 51813HE, 25 RERRIR

T IC8fE: 2026 F B PEEBIIEIE+18.71% ([AEk-8.34pcts), JH &R FH 14
1#+6.82% ([F]E-32.51pcts) , B W HE S P3G K 1 4 A S T BA (B [B1 9% BRI =R 32.07%
([AlEE-3.54pcts). AR 6.28% ([AlEL-6.67pcts) HALECVONGE (R, 14 YA 1 7 R
fEsR i, MEAZETAT BRI, HFITsSHE 2025 FREBE, 2026 F LFFE
FoRE S ees e (MLCC) ®AR AT FIRAmRFFRMRG K, HZ= RN
I RAT. BB VA RS DAK N U/ 77 BRRE TR R Mm, R o o R B 2 55 T U

FERREERR R . 2026 F R FEEWRIEIH+0.82% ([FIEk-6.24pcts), VARHEFIE
HALEE I -0.02% (FEIERIEIRA) ; BFIZ 56.15% ([FIEL+0.10pcts), HERETH
FIRIE S KF, AR -4.02% (R L 7O . BATN R, KEASREREE 1T L2400 &,
RAGIIE D A AR T SRR, FIEFEE SRR, EBAIRELETITES, EHH
RE, BRRATVER2EE, ERRKEER, & NFRSKERSNEREEBE, FlE
i B RIUE m A, RE, WRIRNER S Sk BiE N R A A . FERESE T
SRR, (ERE ORI S 4 R R R | K,

ZETHIE: 2026 F EPEEWIEIE26.59% ([FEE-35.31pcts) BFEEF, 2&
FIEF R BRI A, BAIRPAIE 29.48% ([FEL+1.30pcts) /NMEEF, {EHgE
MaBmAMAKEE, IR, WARKEFEREBESHERFEFRREND, DURK
A BREENGREE,; BENRES SR8, HRIEARS, EREFIRERH
JET W, JEELRE I N R B [ T AR . MR, B3R, FERFERSBE,

PR AR A . 2026 4 LR FEEINIGIH-7.70% ([FIEL-13.69pcts); BRIZFEH
f%1 35.68% ([Ftk-3.43pcts). A 1.07% ([FEL-5.86pcts) FOWEITE,
BATINN, WA E T EIR T AR M T/R A= T 2%, RN ER Ak
VR EREA T E1% ;R I RS VA B 5 0 53 1 b TR B X R B D 7 AR R L

B R 2026 F L EFEYCEIE16.31% ([AL-8.45pets) REFHEK, 2

WEZF TR 55 2B BIE L Z RN v W oy
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@ hHRIES

AVIC SECURITIES

BEREPEREMEAN SRR, ZRMAS Al BELEFRRIE, ESTFRIENE
WA XT8N BRI RPAE 27.45% (FIEE-4.95pcts) . EFIRFNAE 5.61% (L
+1.18pcts), MMEM “RiEE. EHF Mok, BRIMAHEHTFERFERS=H
MigES, HEHERSITOR,; B—FHH, ZEMERSEFRBET), RauHH
TR R R K, HHAKE, Al MEEE, FAERSREFREBNHERKS), +
KEAH, ERFRERME G E L FERIRRR M,

LANROCHRSE: 2026 F L FEEIIEIH+64.93% ([FIEL+48.36pcts), SLILHR
K, RILEIARREFNEE 2025 F ERER 2.95 ZTKIBEEKE 25.10 (27T,
AR AL -13.50%[E A+ 2-6.46% ([AHL+7.04pcts) ; BRI A5k 26.39% ([F]
Fb-4.26pcts), WRREF & E DT LE: SELIh. RO RS FE 2 5 H
K (+646.8%. +258.8%), &It TRERIRILA KB/ FIiE, WAV N FEZ 2 TLSI
RMEEE =B REGIER AN E; 55—, KEARMEREH SN[ EF R E
B SN, WRRNE T EE,

TLES R : 2026 4 P FEBYOEIE+11.55% (F EL+5.91pcts) R EFRREIE £
ER R AE] 40.94% ([FIEk-2.62pcts) /MERITE, (EFFIRPAEHH-6.75%% EE
6.42% ([FFE+13.17pcts), WATINN, RERKEMEN ML TEELINTER, 2T
FETRMRS TR K S LR =~ FARREA, FlEREYNEK, FafEEaiing
ES PRI R, RILEFIREEEREKE,

1 FLR T EROMEI 26 FEFAEIR ST

GRS 26H11&)\ b 268 ?ﬂﬁ 3 26H1 EFI%E
({z7e) (fz75)
BRI 2.45 +25.51% 1.19 +33.58% 64.92% -2.55pcts
HHEE T 22.11 +58.14% 4.03 +44.91% 32.07% -4.87pcts
FHHE T 15.41 +0.86% 1.91 -25.74% 41.97% -8.62pcts
FIKHT 9.10 +6.26% 2.26 +11.38% 58.35% +1.05pcts
TRAERHY 22.42 -6.97% 2.47 -20.99% 44.66% -Opcts
W IzEEE 9.23 -9.32% 2.19 +19.26% 43.35% -2.38pcts
KAEHT 31.07 +75.36% 2.43 -7.18% 18.74% -16.84pcts
HLFIeas P 1.61 +44.99% -0.34 +1.89% 34.04% -1.57pets
SRR 40.38 +17.86% 1.11 +283.27% 20.95% +2.5pcts
EFHi 10.22 +2.21% 0.11 -28.91% 12.73% -2.28pcts
HERTE 2.67 +22.69% 0.12 +12.82% 24.49% -1.94pcts
e T 9.16 +16.80% 0.71 +11.62% 21.21% -1.88pcts
EpLRE 7.07 +24.22% 0.32 -11.83% 22.63% -5.48pcts
PRGRE 0.30 -64.85% 0.02 -94.12% 41.01% -15.52pcts
KRBT 3.03 -4.76% 0.09 +11.28% 21.20% -2.88pcts
P ihE S DS KA WEZF RS W R HBRIE L Z IR R s Wk 5y
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A P A iE 25

AVIC SECURITIES (k2 WA ]

FrTsRLL 14.47 -34.68% 0.50 +263.32% 12.30% -5.31pcts

PR 3.04 -34.63% -0.09 -114.01% 56.80% +0.27pcts

JES 15y 3.27 -3.98% 1.43 +15.20% 81.96% +1.75pcts

R 2.50 -29.60% -1.22 -440.27% 66.66% -5.59pcts

SO 34.43 +13.00% 7.98 +15.29% 53.59% -1.96pcts

Rt RHL 3.40 -29.56% -0.10 -114.60% 57.03% -4.51pets

FERhGE R HLE

BHEM 3.34 +72.96% -1.08 +23.21% 55.50% +10.47pcts

=REK G 22.25 +21.03% 8.49 +338.58% 56.99% +0.19pcts

MR 9.79 +48.50% -4.35 -440.56% 6.54% -9.52pcts

TSR 2.72 +11.64% -2.24 -23.96% 52.08% +9.64pcts

HURHIER 14.71 +32.09% 0.72 +10.01% 23.04% -1.71pcts

Wi e 7.24 +31.22% -0.74 -21.80% 41.08% +1.99pcts

AT 5.14 +117.41% 0.36 +5.36% 34.19% -8.88pcts

ZRIFEE 4.15 -7.20% 0.17 -1.23% 39.75% +10.09pcts

T HLR

TG R 7.88 +34.47% 0.01 -93.05% 19.03% -7.68pcts

PN 2.57 -28.28% -0.52 -6.12% 24.77% -0.86pcts

TRIE (% 5.87 -4.33% 0.36 -36.67% 29.94% -0.35pcts

ST 3¢ 2.50 -51.12% -1.90 +351.67% 16.70% -8.96pcts

BN 2.26 +39.29% 0.30 +292.75% 63.38% +0.48pcts

*ST K 0.15 -78.28% -0.02 -69.78% 50.86% +9.86pcts

EL v 0.68 -85.22% -0.91 -178.71% 41.09% -7.87pcts

ST Bk%k 2.20 +7.16% 0.75 +14.87% 75.88% -8.67pcts

[Zetp iR B R 2.16 +7.33% 0.76 +34.72% 83.03% +14.99pcts
[ e LT 8.86 -17.23% 0.98 -51.26% 35.68% -3.43pcts

FELHIA 27.67 +22.53% 0.29 -43.96% 12.60% -3.3pcts

LIAER Y 2.38 -19.50% -0.16 -185.71% 30.79% -3.83pcts

EL A 1.38 -40.41% -0.73 +492.42% 18.31% -5.81pcts

SRS 2.31 -8.92% -0.38 +171.48% 28.49% -6.67pcts

RRRER 23.55 +19.41% 0.62 +1007.52% 22.32% +1.57pcts

LR 12.42 +1.15% -0.20 -210.81% 11.77% -3.89pcts

R 0.69 +0.07% -0.02 -45.48% 38.60% +2.46pcts

eSO 4.31 +9.03% 0.22 -35.69% 17.04% -3.09pcts

HEFRR 12.61 +14.09% 1.47 -2.23% 26.40% -6.46pcts

HERE IR SRS

I 112.40 +0.50% 11.19 -22.13% 28.77% -1.56pcts

v RGER 32.70 +11.41% 1.28 +47.73% 29.17% -2.77pets

Bk 4.58 +12.11% 0.40 +7.48% 30.34% -5.54pcts

R 12.61 +14.09% 1.47 -2.23% 26.40% -6.46pcts

BIEHE 14.89 +21.75% 0.25 +384.65% 19.04% -0.05pcts

RIS WE T R Aii WEZFBIESEAN 55 2B BIE L Z RN v W oy




& PAIIES

AVIC SECURITIES (k2 WA ]
2R 4.25 -4.44% 0.26 +18.87% 39.36% +4.21pcts
A 2.97 +0.69% 0.54 +40.12% 50.72% +2.6pcts
et 1.16 -16.96% -0.40 -35.67% 35.50% +0.16pcts
A EAL Gk 5.61 +3.62% -0.18 -56.52% 36.81% +0.38pcts
EERME 1.37 -25.88% -0.29 -195.09% 35.64% -14.16pcts
R, 4.04 +5.34% 0.25 +39.449% 25.77% +3.16pcts
KEiE 2.16 +12.61% 0.15 -48.42% 43.96% -8.69pcts
RS
R 1.57 -38.14% 0.36 -76.36% 77.53% -Opcts
K T 5.98 -2.77% -1.25 +39.87% 28.98% -8pcts
RIS 20.62 -7.51% -1.81 -7307.61% 25.28% -2.09pcts
t—= 7.61 +20.57% -1.11 -2.98% 31.02% -2.86pcts
I 1.53 -11.68% -1.05 +265.39% 16.25% -23.11pcts
ETIEE
B 0.91 -8.49% 0.28 -14.62% 52.74% -1.83pcts
BRER 0.92 -3.70% 0.02 -106.62% 41.14% +10.87pcts
RALRHL 1.42 +1.80% -0.95 -7.99% 30.44% +0.67pcts
B 4216 +117.94% 13.51 +646.81% 52.09% +1.07pcts
e 4.38 +21.61% 0.60 +95.50% 32.73% -3.76pcts
A2V 1.98 +0.10% 0.14 +46.05% 21.87% -8.63pcts
G 1.79 -3.66% -0.07 -78.78% 22.35% -4,06pcts
ERR 6.67 +63.97% 1.01 +49.43% 37.78% -0.56pcts
e 7.25 +6.71% -0.72 -39.95% 7.40% +3.13pcts
AN R GE B
KA 2.61 -12.54% -0.13 -54.98% 14.44% -2.52pcts
B 0.64 +200.73% -0.34 +62.96% 20.78% +7.36pcts
AR 43,97 +72.84% 12.59 +258.78% 57.76% +7.04pcts
BE 1.09 -5.54% -0.26 +31.85% 39.12% +2.89pcts
BT S0 0.16 -56.63% -0.28 +66.13% 18.48% -12.34pcts
PuglET 4.84 -28.50% -1.34 +207.79% 14.29% -4.66pcts
EERH 17.27 +0.33% 2.93 -16.20% 43.82% +2.54pcts
R 2.46 -49.57% 0.10 -69.98% 43.09% +18.06pcts
TIKKRGE
F R e 4.01 -22.84% 0.04 -92.66% 11.53% -13.31pcts
ARG 10.79 +8.93% 1.29 +10.37% 42.19% +0.31pcts
FEIINR 1.56 +5.69% -0.57 -5.17% 24.91% +18.04pcts
AR 1.53 +48.78% 0.09 -161.90% 58.50% +3.25pcts
TLas A
ST R 1.09 +7.92% 0.11 +197.19% 39.70% -5.54pcts
ESOIE 2.39 -28.13% -0.36 -1314.36% 33.93% +0.32pcts
BT T 1.34 +11.90% -0.53 +42.47% 33.05% -3.21pcts
TEESE Jesh2im 12.35 +38.48% 0.41 +2784.18% 38.33% +1.51pcts
(EVINEIN 6.06 -8.13% -0.35 +290.44% 39.85% -1.67pcts

RIS WE T R Aii WEZFBIESEAN (B2 AL P e = Ly




@ A%

AVIC SECURITIES

RAN

R ST 1.72 +0.87% -0.06 +131.06% 53.39% +2.48pcts
*ST i 0.51 -82.46% -3.51 +41.61% 32.82% +12.27pcts
FPRLEE 5.14 -61.85% -3.19 -508.02% 38.36% -7.71pcts
AL 109.70 -1.88% 6.07 -5.44% 25.97% -0.4pcts
FURFET 45.30 -22.19% 0.41 -76.63% 21.85% +1.34pcts
FRABHR 22.57 -23.51% 0.35 -60.59% 22.23% +3.4pcts
s+ 1.89 -21.28% 0.30 -21.71% 50.90% +5.49pcts
ERRHL 1.06 +17.52% 0.11 -49.36% 37.97% -3.74pcts

VRIEORIR: Wind, FPATIEZFRE ST

FPREZF DU R A

=, FMEBOREA “HERH NS al AR I 1T RIRRTEL,
RIERBRTFRERT

(—) HF: DREGHPIEERFAN, B 58 W

2026 £ 8 A, FEM LM KA LNF RFSE LR WG FELBEHE, 8 A 4 H
116 H, TEEBEMKEH 23 H, 24 ATELEFRFAN, RIRIES(AER 12 X,
ROAMKEN T2 BB W 1F B 4040 20 W02 5 i N e SR S ATt E DS BT B, 4k 8 A 19 H
KE=ZEBEMENRLREZE, 9A 1 H, BRMAIMEAFEFEHLNFREAEE
BB SEKE ——EHE—5 (B—), fEIBERRRE MR H7 5 X E R
& R 5t TAL UK T2, K ETTERE IR A TUE FUE, ke KR, FREEE
W IERIEAN BRI, RS2 LR, %I, SRR KITHE
BT — TR NS SR TR, SI30R0E & b /6 s E IR E, L
B — T Je 5e B 18 H & [k (1] UK

19 SR ZR 1 0 AR L M A R ™ b B % SR S Ak 5 0 - T2 TR DO e 2 A A S
W R AT R, RE=SCOLIEWHEM, BHE—S53ElE FiamE2EIK
RARENBZR, FTEEMEHABHEERNZBY R, AERFERRFIRABRA, Kig
TR R SR SRS IERCRE /. 75 SR I B 1t 8 41 W 5 B 28 i 1) 38 R R TR E AR 1)
TRAE. MHE(ERERY RYEIERA, HEoh (& ST s RIAE fil 4 iR 2 10 A\ T E B H]E.
KET =SR2 LB AL U R Y 23 2 R BR .

WEE KA 2 AR RZR S %, TEAMENHE—SIEE, THNE
WA, BAOAR, BEBEREBHEIGEE—ERERR, REESENIL
EHITT RN K, RIRSEA BN ST, ML, BOVRKIE, BER
REITHEL2H RV RZOEER VA BIMRAFGEMEERMS: REMERARMAS
W&t, HEASWEENELHEFZEMRNEERSEN,

WEZF TR 55 2B BIE L Z RN v W oy
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R AR iE 35

AVIC SECURITIES

[WEZ# W5t 3]

(Z) ZHBOE: wRES. HifaBET KRR
fE 2 TR, RATAKBLAURA T2 T T 7 = E2 B

BRI, ZHHNE B P ESE, FERIETS 28 A KERIE
R, JESERSRARERS TR, KN AMEESNE, FRAMAHLREERE
%R, FEBEMRMARZIEERN, SREPEEMBECRERFRA, TE L
KEIE KIBEME P FH L, 456 2026 FLUCREN T EBERLIE K, REHURET,
A LAE 200 B IE i AT IR UE 2 20 B a b B B IR L B8 . BE & 5 SR 4 M 1 55 5
SifEt, DEEML., EFEMLEENT TR K E M hEREH,

F7 295 75 BRI R EE 2% (REAHE4 ) H8 Wi MBI E DRLHEBE BESE44H)

JER R RIS

1688

g2 3 B

%
2%
SR AR

MRS0T40M 2R SHT10655)

g

RAEWE ()
5

88

o
[SE:L)
i 7130 DR B

50

7 100 125 175
EEHDEME (M e oot AT 71370 DEEAL S 702605

BORRIR: IREFRAS, FPTIEZFITTE AR
RGATThRECTAT, E R sm 2w R, REIEEH NASA TLEFS K

AR, KEFRS G Y 21%, mH R0 HeFaRE, e mua it b tE

55%, =RAZEMEROAR. ERNRRRE XL CEEZRD A, g

BEE AN RARE TR, KRB M L5 ERSE BB A BR. £ i WAy
Rk, Bhftaam ZENRE, PUEMESREBIMRE D ES, KN THEZR
PEMMNECRZ AR, DEVARETEE, SRBWHEFE2ESERTNE
FERRRIT, MNNMOER S RSP 167, BEREEHEXEEN RSB S

=
ﬂ'é;’:z‘&ﬁo

PERIRIR: IREFRSS, FPTIEZFIT TR

P9 TR S B 55 WA o RS 17 T Rl EI10 2020-2029 4F (i) vl HUR % 4 lA

HSFERFE HEFHRE

- A BERGRE o F2020%) (20245 F2029%F (f23t) )
kg—“ﬁq: wf -10.1% -9.7%
180 4
= 150 4
=
g\r- 120 4" s
] ~———— 95
w90 T80 75
DEfA N e S R R
g« TP s
&\ -.
=) "
Uznzofr 20219F  2022fF 2023F 2024%F 2025%F 2026%F 20274F 2028%F 20294
(hsh)  dSsH)  (ED (hED) A&ED
P ihE S DS KA WEZF RS W R HBRIE L Z IR R s Wk 5y
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@ I:F ﬂ’Ty }IE # [MEZF W5 ]

AVIC SECURITIES

PORRIR: NASA, HTIEZFIEFERT PORERIR: Wind, APRTEZHTSERT

B AT R R AR T8 S8, kéﬁﬁ&ﬁﬁi# &5 D EH TR
KEIRFPTERE. St BREKOE, HaifEElyEsmEl KESERE I,
ﬁ%%%%,I%%@%ﬁ%z%&l%ﬁkﬁz%mikxéﬁﬁﬁﬂk%,%m
TEH. BRMRFBZARRERABERS, FUMUER, BNEEMZSHENE
PRI AR, EEFMEZITNML 2800 FTE, T K=IHEEREML 1000
BEE, TEFRRE, UMENEERNERE. BRMRERFAIEERNTE
i, BREBEIMEEEREEMN, BEREBEHRATEXN EHE N HAEIENK
KW, DEBERENYEZHEE— DR,

FI11 RIS S8 s R R Ot

1 10 100 1,000 10,000 100,000
FE S EMNARA b (% 2>10,000 %)
ﬁl | 100KkW/ L2
& i I |
#hiE (3008 ‘
— — \ #100: \ N
E##ﬂ
x IEEED _ 2,800%
z KEHHLA
el ez I, 000
I8 R it
d  Gaxn I

ANEE
) (N ¢
VEURORIR: UREFASE, LIS BT

=) RERBWE FRECERT

DEBEROTFRGHRELRHSLETEF R SRESR™ M, NTDERY
RE, BEAMBMERBERELTHLET A, SW&HEN, EOR%. ZHEA
gt EEERLEAS, RERG. BERAFFERD ARG, HoilxEFEEED
Ao BRI, BEITEN., FiEEA, EHEE,. TRTHEEERNIEEE
TR, SRR FAREFELEE R, BNREFHASIIREER, 8NEHE
FEHTE L HEEFTER, BRIMIABEERRT LI EERTLESFRABEELS, &
MERFZEBETHERRELNE, ELHFRERITIETFA5HMAME E
A B0 R B I K HLIE

1. BRFR: LRAERRERECR RS

~~

# 2 WETFEBLTR%

ARG/ RS

BIRSG (EPS) LEHEFERS KEHREHMAM, (HREFMD, FRTRZRIFRTT IR LB ERTEIBIT R T RS
ERGYIEERIRS (A00S) | DESAFIEHIRS LRSS, PUTHS. HIER R T ERE e puEia &
SRR S DEARSHERS | 3KESE, S, KINRE MRS TRAHUR ORI FI 5, 5 2R TR
RIS WE T R Aii WEZFOESEAR S 55 2B BIE L Z RN v W oy
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& PAIIES

AVIC SECURITIES [HEZF W]

RG/ RG

B2

MRS (1CS) TEIREFETTRSR MEIRE. BVE. RO AR TENSHBZE IS T R A R S a8 181 T
e SERALERSE (C&DH) TERRH L MEBETHRNL, R IR E Tt AL HE, BUREIARSER
HEHERS TENERERS ek, HEHEFIEA LA FTEER, ZSRBEMBENIRIE

VORIRIR: Space Navi, HHfiiEZf 53 iR

FPREZF DU R A

HERG: FEREARRA I (HLEFEMER 22%HEH)

FMEFERGEDE LA MteEE0, BRHEEMME OEEER), HEFEbd
(flERE) e JRIZHI% & PCU/PDU (B ED) =R M, RIEERMER 2025
FEMR, HRAS L DEFEERAYL 22%, 2 FEMMEER KRR, BEER
PEEAEERT AELE, BERFRREETT, HERGNERTE LTZH,

FHEFRGURE LM BT ES, ARERTRETEER, 2EATHAERIE
Bk, TR, E W BB 2 D ER R E SRS TR A T 05 R] R RV FELIR ™
2024 F AT EAF R fH 58 & RIEF 50% 2 L,

RS HEHBEREAMBLCZEY (FDEFEMER 10%HE)

RIS IR RGP BB RGEETT, XA, BRI
REmL LS, NHFOBEEF R ER D EERMERR. BEMAS &K
BYAE, W EERRIDERETERER, EAENEMERLY, BRIER
EESBIRKREAM, EHledaFAHRARNZOTR, RIAER. MEFERRA R
HEHEFIRE SIE N, CHEBRHE— P ERTELHMIZHERA, FrEdh o BEETIEFERRK
e

ENEHRAEEREEAGEMESRALSE,. REXBRZOZTEME, #IADER
ENEFEE. ERIWAMRBEER TR L, BaIE, =H, K
ZRMEERUSEYER, EERFALARRT, EZREMARERFNZGE
EEZRILEIAMNE, RE BERCUIAEOSZOETF, bR RS
MR, BRME, ERZAEFEWVEATHEREMRRE, VIARNELITERN
B, EDCHESRMUSOARZLIEE, AF 2025 FEMREH/NIRE/REN SFEMR
WHDENAMBEEERSEY A, HOAR™MERINATHRAMKLIRE (ZHE
RO, BEZHUSHEFENLTEN AR, ~7F5EAN S B AR
B TIREGERR, FRNBRRRER LSRN TEIRAITE, HFELI/NMEEN
o

RO RG: DEEENMERSEERETRSG (5HERSENHMERL ST EY
B 60% DA L)

ZHESFHAEFESITSEIEFaE/RME, BEREVEMEERSHIMK
TRG. HFENRRGERRE DEESRER, BRSEFRAEIEAEE, B

WEZF RS 55 2B BIE L Z RN v W oy
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& PAIIES

AVIC SECURITIES [HEZF W]

FPREZF DU R A

RAGHR, SEEEEEEICR. ERBUCHERMM R R & R H R,

EHRSBELENEARG TR CREEAN RS, REVEF AR RREREEE
BURERTURRFFAT LI AL, IR, 5228 T MR 7= b B 3 R A R A L B
MIEEEMEAWN, RRERRESS “TNEER" FERIETRMITE, £
NABERERSEY &, AFBEELHREEREREE MEMS 1S FRL,
2 E N E EAE MEMS R e EZ AN EZ —,

SHE (EEELES): 2EAEZ2E (WH2EMER 1%)

BEOERFLEATMERAS, BEAZFFES5HM. ERETFRAERRS
LHTWH R AR S S, PURR. MiRaIEXR, TZBaFmEEAZHA
R, HXBV=FREEE”MMA, HEVEXHMBETEZER+mHT: MESEEH
SRUJMEE 25, BRI (E S E R EA T,

PRPEAEIS 2025 FEMPHE - MEZSXGILE, RIUTE, BAKH, =H
uho KEG REHEW, MATRIERSIZECAHR, SoBRIE, FRIHERILE
BE A A SEEE ARG L.

2. DR : BB rHraRFS R

T EFEMRENREBITEMAE, MM eE ] T FaRAME SR
Wk, mMEREFARE DEZOWFEASHLME, BEEA™VEETHEFNE
REF, WEHERRENROTEE, HFaMR LR EEAR, BNz
ﬂ?ﬂ%%@iﬁ%ﬁmgi%ﬁoﬁ HMBEAT, ﬁﬁﬁ%%ﬁ&$£&% egiE]
T+, HEEHEH B 50%Z 5 EATEHZH B 70%-80%,

B NEME D ROV ET, RO REMERT 23R REHACE T/R A
. BRIBOCEE R, BEEEEIL, 280OHETR . MRS R R A 5,
M FE T/R BER & B 25%-30%, 2 [RIEUEIEE L0 5%-10%, HZFE KL, Ka ik
REBMPCEEF ST G IRIEE B S RA 50% LA, B2 #w M ERE &SR
MoFEE, B THEEREANY, EEREZ OB BT,

WEZF TR 55 2B BIE L Z RN v W oy
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& PHIES

AVIC SECURITIES

[WEZ# W5t 3]

P12 T X038 A b o A7 B e 5 g 4 A Y v

E13 Starlink W@ 8 R AP

EEF|ERAMR

4T

|
i

B3 LEOPRESHMARMAMAKLEN (Listarlink V2.0 Minia2R, BERMKEITEILT0-2705%7T)

IR

(T/RERIR) 36-T2R %7 - 25-30%

KaffiEEHIR e, 50-65F%7T - 11-15%

SiSTANGE 43-58FFR - 10-13%
HHAER ——— 21-36F%57% - 5-8%

BialRGEE 21-44F %7 - 5-10%

0 » © 6 50 100
PERE (R

GORBRIR: FRHERARIREIAS, FRUEZFIT AT

BORKIE: Space Navi, HIEZ#AFFEAT

MfEERL (T/RAM): #Hifi “&it” B (A58 25-30%0EH)

M ERERREM A M EAER KM EE, FREZEREREZRER
B, Starlink @E L ERERWKATEE T ER, B SAR T B MEE A M EA
X . AR B2 O B AR P2 R 7 Al 5 BN ZE Nt B 2 R A bR R A B
e DR, Baltr=g, MBI N RS E, HWREBRXNATT, L~k

HEAIIHE B

EMBRDMAES, LIS H, THFEBI&RTHE L 282, A%

BONMEZHRRER O, AR ME RN, SR B R

EWSHHERNEENEEZNFEER NER, RIE GaN TZRiESS
REBEERE; RAETTHKERHR AR, ol TR EH RRTT R KPS A A
M R A= i ek, B0 T4 T/R BB E ErE,; dfmEZonERE T, RE

BC B R AR (S M8 IR 2

B R BOCEEL: TR RS (2586 5-10% k)

EEBOLEERWE T BMELE MK, MR = el, 8EXNEAL 21
Ji-44 1 ETT, BN MY R EREEARTE, (E LI EBRTCIA . (RIS HE 24 M A
RO, BROVRIEERE, BMAZEAZRITE&RERTR, HEEES
Al & TR R E A, ERBOLRIGEREE., THIBLKR, BEMRIIFE
%, KEDLEZHEERERETEIIME, BIUE T SEL2EHHE A=, &
OHBOCHCR BIT, APD IR, SR BILE, ATP fiZRIREE AR GIY RO A
L, HAEREE ATP RS R REETEERE IR ORAREEZ, TR REL
H/O BRI SEMER], B E BRIt BN, B, BRI

£ i 1o B0 S S AR o

ML EHE, PR TERAFCSEI™ L, BAAMNE; WA mhmE, &
FeEE, BEXBMERERWERM IV TERAFRR, EFOCTH. ¥EEE, ATP

BB mFED 52 & E = 4 .

BERaSESAE G : BEROWS T RG (LN EHEAH 10%-13%L

RIS WE T R Aii WEZFOESEAR S

55 2B BIE L Z RN v W oy
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& PAIIES

AVIC SECURITIES [HEZF W]

H)

BE D RGHIR T/R MRS, A5 ES O HER AR 5l E R E
£] 10-13%. EEE 2R D ELINHERE, EREIELLIZOLFHE, TE
AR, BORESE. AR EREMBEERIRE, SaTT k0 ELNR
fhE X TE (SDR) ft, EEARMBRE A mESER FPGA, DSP EHH A, Kl
BEIREAE AT EN,; F— B F 6 i R UG 2 M BIERE . FHILEE,
o SRR [ % 55 22 e 55, KR RE K T2 AR 55 A an ALl ORI R g 7 Lo Ay
ECERRFRR, WHEHETHTHERER

[ TR RHR B T e B 7 97 51 2 BRI 15 i S A TR S HE B A B ingE
NTIREEBEE T RABN RN G0 EEHM LA B, st TEBER
fif, ] £ M AR SRR A, PR B 22 R A A 5 e Lk A v ot

AN A YRR FPGA/RFSoC SEBpi B EE (COTS) M bzm (4
R 5-8%HLE)

PiMEIR FPGA, RFSoC B2 L EHMESBE. BORKIE. HIEEERNZOLEE,
Rzt BRBARARE R, JUERMAREESRAREZ, faEH. F
DB &R DT NS FEE 2 BEIURAEN, MRS, BREMR, XEIER K
BEERME, BAFTR, SATTWROEEREZENESER COTS MMM RE
REGE L FHiasF, EREMREN A BRI TR T, RESREHRIEH, 58
5%, BERKEERLERAR,

E WM RBHER T BT E D R F AR ES. S ED R, mh&sHih D
B, RERNFFM7RBEREFCS A TR, BIEKE, B ERCEDTHFEEMR
5t FPGA KH1, 4L COTS MBI IFLLIBER LM ERE, FHEEER
DEAW, K=ZEHTDEMEBLN, BRmITABMETR,

2 3 1o 2y nl RIS AR SR 1 O

B BEBRLNE
CRER 688818. SH RBHER | 9miR R T RIRARST OB/ Mt/ ) ; EM, TR K2 E
PR
ISR | 301050.5Z HERM ERAXRIEBEIR, ShEEETEER, HmemiBizer St
s | 688270. SH ST BiEE DEEMMAGIRA 5, R LR Rs L, BRl
MBS ERA | 001270.5Z ERHL RALsREE, et T/RSH IR BRRMPS AR, WA
RIS s | 688375, SH i T RBTHRIRL T 2GR, 230 1/R AR A
RIS WE T R Aii WEZFOESEAR S 55 2B BIE L Z RN v W oy
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AVIC SECURITIES [MEZFWEoEdE 5 ]

iSRS ;| 688776. SH EDERS | BREMEERROHI RSN, MR TERANEK,; RERRR/ N TLEIT S &

TS RAs ;| 002446. 57 BERRE(E B TLEEGEE I TT, BURHERE K/Ka RS RERT &
EER RN 301517. 52 SRS FREEARENIE, WIUIE, AR, ZRE, KF R EN
BIEAS 300762. SZ EiEEm | TINEEEBE DRGSR 660 B RS ORI B4, REEie TRIBEEM, il

LIRAREARTIR, (R 5 R L L% 4

ML Teas 003031. 57 HERT TR EEEESE 56-A, 66, TLEEEH —VEFEREMSIE A5 RIERTR K e

ML Teas 301682. 57 PELSE R MLCC EERSS TRNLRSUE; BRI IS RErT TR dbiiR, IRahrs

RERRER L 300474. SZ B CLEE AR ERR”, ST GPU/ATSoC 5T ET-A /K EHIER &
RERRER L 688047. SH R AR R AL RS B N TR AE T T8 QIBELK IR S
FLFITEE 603267. SH BT o5 P SE AT P BT T P RS, B AR A TE
USRS | 300123.S2Z ST ¥E% FTHETHREATIRBE, BAMR, FXFA, BREes
VERERS AR 300252. 57 BIEH LRI & RIBE 20 S AR A R T R IR E
VERERS AR 300447. 57 S S RAMHERL TR, KA SRS R
MERERS AR 688629. SH LR BISRTLE, [REET SR S
BIERGA 002465. SZ TSRS R TR DR IR, A0SR R R
BIERGA 603712. SH +—= Jb3 DR EUOR A AR TEBETRERH LR &

HlF ARG 6838002. SH AN RATTLEZM 4D RGERIE, RTINS, MR TR, RS, EEE

il

HISHESG | 6SS143SH | KEUE | SELICRICE (RO SEOC DL RN SR, MRERRTS
KR

TLEERM | 30130657 | PEUR PRI R R, Sy SR Rt 72— U

DEESE | 659568510 | REE WABRRE, KA, ARRELTRE RABVOBRARS SR

ARG 600879.5H | AiKAF BB R, KSR AT

PERERIR: Wind, ARIEWM, BEAERNA, FHIEZRI iR

. % TSRS P
(—) FEIR T HETHRM

RIS WE T R Aii WEZFBIESEAN 55 2B BIE L Z RN v W oy



@ hHRIES

AVIC SECURITIES

8 Ay, HANIFASZETTHEFHEE (+8.53%), T (M) 5 (+4.45%), FImW
T 4 ME D R

FIEZETE (+4.02%). IRIERFE (+3.21%). BhkHfE (+2.83%);
HEERIE AT = K&IE (+90.51%), &I (+30.60%), #IEFEHE (+27.76%)
BKERIE G = ZRHET (-11.38%), FRIEE (-3.46%), E&Lix (-3.39%),

Fl14 i % O FREGE BN R

130.00%
100.00% |
70.00% |
40.00% [
10.00%

-20.00% |

-50.00%

— HIRETBRFEN HREL —iF&®300
BEUORIR: iFind, FPVLIE S5 B 7 S

(2) FTHR-AIPREE, BRRYUHAERILS

AT FFUIE 5 E TR FERR T PE (TTM) i, #Z 2026 £ 8 A 31
HisBmi &% 60.56 &, M EAKTRET 2.79%, AT 2020 FLRE) 74.24% 7
L, ETHTFRBET T 2024 FHFRFEUEMR, 7€ 9 A FHIMRITIE R & RHE0EG
T, 1 2025 4 11 AW UMRTIE RS 2 FEEREES, BT DY 74.24%
e FATNA, ETHFRERRETEES =R

1) fifEBE (2024 9 HFE 202544 8 H): H 2024 £ 9 ALK, ETHTFHE
T B il I S SRR R RIAD Bk, 55— 79 AT ML st AUVR S TUHA B 0 37 3 14 [ I e 52
#3h PE 0 BAT; RN EWEEIT R AS ML, BICE IR, H30EE BN
5 2 PN &AL

2) BNEI R £k (2025 4 11 HE 2026 4£ 1 H): 20254 11 HZ G Tk
EEEEHM R, B REENREERBCI AR EEEEENNEERE, HF
(RN B R 2 WA 3 7 I, WOREGE. BEEIENERIE S SIFE, TR
FETHFIRERIER, HREEETHETRILKINBEBHEBEHMETRKID
RIERS = UMEEGENRAIEEE,

RIS WE T R Aii WEZFOESEAR S 55 2B BIE L Z RN v W oy



& PAIIES

AVIC SECURITIES [HEZF W]

FPREZF DU R A

3) AI BEAFY BT (2026 £F 4 AE4): Al B EMIRHEY & 5 v U £ 7+
JFSERE, HEA 2026 F 4 A, ELAEFRIE “REL” BHEIKSN FERHEL,
MIRRNERILE, RETEERAFWS TR EEIT, E—FPT BMELTTeH
. FERRER ARG, R AR MR F A AT AR MEARRY R, KIER T, BIXHEF.
Wiz T, R TFFEEFTRFDMRRER, KREE, EFERT MRESFE
BERTIARATRILTEER, BEERE . HORTNSE T ah a8 18 SR A 88 BRI 77 A1 TR AR 18 B8 8%
Eo BIEKRE, M BHIERBERK, MERSESS Al EAFEEXKEE &G, R
H&malgE, BEAEMESRAEMERIE 77 [ RIT & Mz,

B4 20264 8 A, HEFTIREENZES T NG ML ER, ELEFZESHEA
HEBEIEE, SMoy kR, W, LI 5ERERFERARIIATH
Ak S TR TE IR RIS EI R IE, PR ANE B IR LR R UL, A 9 A,
FETATHEVSETIAESEY BT, THILRBIET Al BAEENEE
O, E—PEEIR, ELEEEERSWIERER T EY B, WESAN &, &
AN 9 AlSEZEHIRIEEES: BT, FPHEEEG LT, BERESNEEIOVERS,
WRBINAINEARE TR, ERE T, FMPEAFERAEE, URASITHES
RARBL2EIMKREE. ERSEREMTTR, T2 RERERINIZITE R,

FI15 e % L FHRBO B (TTM) £

100.00 r
90.00 |
80.00
70.00 |
60.00 |
50.00
40.00
30.00 f
20.00

VEIRORTIE : Wind, HHSTIE SR 78 7 22 B

BARRE, BATANTERERIATKER /D, BERERKE T DB AT
Gk, PN PR LA

1. RIEEREMTTE: ALERERARI T M BRESFELE,

W& ZE LERHENEEUR AT EREEARGRFN T ZHRZH, ALE
RETE Z 2 EH T USRI IE ) T IR B0ZR 5 1298,  TCie 2/ B i 8 e 5 WU BUR = AE
HHTE S BRI NS, HRBRPRERRNRFEE, BTN, EFEE

WEZF RS 55 2B BIE L Z RN v W oy
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AVIC SECURITIES [HEZF W]

FPREZF DU R A

REMLEAARZEARRKN, IETESIAHFIEE N 2R FEFER K E,

BREMCRE BRI Ag, HEERNRELEN, ELEFR™LEEE
FERBERESEVSNZMMZESER, BRMCHXN D RANERERFERDES, K
RIS AT A, NPU, GPU, FPGA FE LA EEEERMMIZHANESR
R B A, FREE GED A YU KR ESMI F R R ORE R, REESNEHREFS
BAKSE, FENATEELZRDEEFERMLKREEIR™RPEMS, EZER
B R,

2, RERLS: WAEFHRERRG, WEEFBEAEERERRE,

EERBEERS, EF-ERRENERRLNE, NTaEENTR KL
2, . SR, R REL T RARRE T R BRI B R S RIFREN IR &, BT,
BE % RE B RGN BN A A BRI R, A EERATREMMANED
T EALERE R 5, ERATREFE M R LA B T FITBAE R, MO K T
EFERRFERBTHNERZ2RBE, B, BRER 8RB REIME R
R ZEWr, 5 B2 2B IE T 5.

AT AL ER AR, ROBERE TR AFEE T WA, SRR, M
RERF2F LS, FEERERA BROFAMEARHE, ELPR 7RSI
DR, FHEBRSHTARESZ, EREESBANELRAE, ZRREEZE LIS
TEAFNEZ G T AL AEmHERLEZ K, EEZETT Wi E g R &
TR K, ERNBRBRZNETRAN, PR, R AR R ER A E
PR, RN IEZR#H R,

3. BTG BUER ) BAE T HEFHRIHIEE

(FEANREMEERZFMHEILZRE T AN EFEMRYNE (ER)) MEPE
B PR 4 IR A M BE 7 2R, BN BUAE P[RR AR CSE ) s AR X Eh
TR SOR SR B PR ke G R kB A 56 77 ML B % TR RROR AU BRI AR . Erran g
FENME, DEHERKM, Hryl, BEER, EHATEGE, B rxiis M
ZFEFNARTREE LHFMEXT VNSRS RS, UEETBRMEERERXRE
TIEE R ARG, Hrp o L Toas i, JUHE R 2 0 ST B 7R SR W2 7T,
X TCER FFERIDRE, FUT I, PRMREDAR AT BRI RE R tfr sk LA, 1AM,
BEE A N TR REEORBIRWT AR, A BHEShE B R S 5% = B 1 A 75 5Kk
FEARTT, ERSATER T ITaFTE T RGBT, H7 BB & 7 R B PR
WK, BENETHEFIIFRITZEER,

h. HRZ)

RERIRHE (BREL); RIRBHE (BEHEHAE/MSEN),; REEN CF LR

WEZF RS 55 2B BIE L Z RN v W oy
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AVIC SECURITIES

[WEZ# W5 ]

FPREZF DU R A

F)s REERE (BERSD); MKMW, HERS, MaldE1 W (TR ;
KIEH T (FumrEa); HEE (FLAEK),; By (TR4AM); HHW (TRA
), == L@, BREE (FLEE); BB MAKXTEND; XK
. PEERA. PEKRE (EED.

F 4 F R BODB SRR E

HEkgkiE  PE (TTM)

300726.SZ | gikET 348. 29 38. 48% 79. 14

301682.SZ | s2RgET 214. 04 3. 95% 66. 91

000733.SZ | #RtEfis 313.88 10. 76% 31.94

FLFTTasfE | 603267.SH | imimesT 179. 04 11.87% 62. 60
603678.SH | kfEHIF 394. 72 71. 56% 156. 16

688693. SH SR A 76. 59 ~8. 64% ~79. 82

002935.SZ | FBiHF 93. 05 15. 55% 140. 74

000818.SZ | fypksflsy 95. 83 0. 41% -67. 45

002049. SZ | #y¢EM 754. 05 12. 32% 45. 64

300101.SZ | @ikl 91.83 6. 15% 585. 58
Refh 300474. S =g 316. 08 4.51% -190. 57
Rk | 688385.SH | & Hium 461. 23 18.01% 240. 21
688439. SH | JRAERE 92. 40 ~8. 66% 67. 68
688172. SH FELRAY 1, 194. 35 15. 76% ~261. 78
688047. SH | Jpsdhfl 620. 23 6. 08% ~148. 44

300593. SZ HERE 163. 08 ~15. 06% -83.72

000576.SZ | H{kFIT 28. 67 ~12. 28% 40. 73

T TR

688818.SH | HiflER 1,287.93 7.67% 344. 12

600855. SH | fiikRk 14 65. 17 ~12. 46% -39. 26

WEZF TR 5 R BRRIE L Z IR R Bt H WIS
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& PAIIES

AVIC SECURITIES [ﬁE#lfﬂ?{fﬁ.ﬂ:ﬂ

002446.SZ | pSE&IELS 98. 32 9. 59% 141. 34

300123. 7 ST V3 36. 07 ~15. 14% -2.93

300629. SZ NN 53. 96 6. 70% 48. 68

002977.SZ | ST K& 25. 26 ~24. 57% -10. 59

TR A A
301050.SZ | ZEeaf4H 82. 79 ~11. 34% 202. 04
arF

688270. SH ST B4R 234.70 ~7.61% 156. 36

001270.SZ | 42 321.52 6. 99% 243. 54

688375.SH | [t 621. 64 15. 13% 137. 88

688776.SH | @S 66. 48 5. 56% -47.15

002179.SZ | dhfjidees 970. 31 26. 85% 50. 54

002025.5Z | s 346. 05 16. 99% 183.57

R | 920640.B] =3k 58. 97 0. 13% 75. 60
LR 688629. SH | feEfls 878. 02 32.11% 203. 31
300252. SZ N 118.03 16. 48% 365. 63

300447.SZ | 4{=REpy 46. 63 4. 78% 170. 93

A 688636. SH EHRA A 63.01 1. 37% 56. 40
N 002413.SZ | ERIFHSE 128. 77 6. 78% ~195. 41
688539.SH | mteflds 59. 27 ~3. 25% 112.93

e Rkes

688582. SH | JEhELR 261. 13 33.47% 99. 82

000561.SZ | f& kT 63. 94 ~8. 64% -21.73

002465.SZ | ygk&imfS 316. 93 -19. 38% ~38. 36

ZFTiEE | 603712.SH +—= 99.51 ~12.31% -19.77
300762.SZ | |-igEi 286. 67 35. 74% -159. 81
688175.SH | msEE 42. 28 8. 31% ~167. 00

002214.SZ | ST K7 89. 74 0. 81% -39. 53

FPREZF DU R A

WEZFBIESEAN

55 2B BIE L Z RN v W oy
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AVIC SECURITIES [ﬁE#lﬂfﬁfﬁlﬂﬁ]

002414.S7 |  mfasT b 566. 30 3. 03% 58. 47
688011. SH | yeyeen 69. 87 20. 88% -170. 10
688002. SH |  Zpilfsah 726.97 21. 04% 49. 88

HSMARGE | 68831L.SH | mFFETF 45. 86 6. 26% -275. 83
688272. SH B 33. 74 34.91% ~39. 65
688282.SH | T S 51.79 ~23.52% ~405. 61
688143. SH KFE 226. 50 4.07% 1, 050. 97
600990. SH |  pugleF 47.79 ~7.60% ~14.74
600562. SH | E&ARHE 263. 52 ~11. 14% 41. 80
688552. SH | KRG 94. 87 ~10. 03% ~332. 50
000801.SZ | puji[FLiM 131. 51 4. 04% 76. 41
300416.SZ | #igitk 103. 64 6. 09% 39.85

TEESARET | 301306.SZ | FEMLR 133. 77 22. 39% ~89. 66
688053.SH | g1 HEFElEE 38. 01 2. 37% ~-200. 57
300045.SZ | 4&HA1E 114. 25 ~7.81% ~179. 04

TEBETE | 688066.SH | ST fiE 31.68 ~14. 68% -1.70
688568. SH | hElER 335. 11 ~14.77% -239. 02
600372. SH |  chfjimlsk 525. 02 2. 15% 45.79
600879.SH | iR TF 702. 42 9. 12% 307. 36

FPREZF DU R A

VI Wind, TWUIEZHF TR CRIREEE 2026 67 6 A 30 H)
RN 2 =
7 AR
LB R A T E A, X LRI B

AR AN M

WM E B AT ALl 5

®» © ®

BRI A A K T4
WEZF TR (B2 AL P e = Ly
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AVIC SECURITIES

FPREZF DU R A

® HEISH. s KR SR IRIE, A REfA ETCIATE BRI Al P S AR5 U=

HRTE DL, (RIS ST S PTRE & S BCRITE JCTE MR, A7 AR Rl (R e O XU

WEZF RS 55 2B BIE L Z RN v W oy
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AVIC SECURITIES

ACILNE a7 ea e LI

SEN: AN A VR AR 300 4RO 1096 DA L.

R AR A IR VRGN 300 FEECHKIE 5%~10% 2.
Rt s AR RPN YR 300 FEECTKIE-10%~+5% 2 [,
etz AR A IR VHREE AT IR 300 FE OB 1096 A L,

(FRIA:NE a7 ga e LI

B AR A AT KoK T RIBIR 300 fAL
s AR AT KACE SRR 300 HEEURE,
Wi A DA KA TR 300 1540

WEFE B AL

FRTESFZELHIN : AT AR ZE TATWARRE, RIETHERZ DL ERRANE TRERARNE, DELRBRNEELHTR, UELHRRSEL
iTlk, 5aiiE. REE. ARG 2, EHELTLENIOR, We5— iAWY, RETTLNEEIE, 75, BATTE SR BFEMRES
ko

BB HIBA -

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012
2 Hh, 18665808487, liyoul@avicsec.com, S0640521050001
2B 17611619787, lirx@avicsec.com, S0640123060013

SR A

AR TR 2R NAR S —AESZ M N, BRI, RRETEWL, i T osriAR AR, RAFEERRR S ZARE 5, B
ARG, FRAMEARS SRS P EAERE S S B R,

REeHER: 508 B FEHIRRITIT BT XS, M S 5% U e B o IE SRR Z 5 AR AR A B T 1 Sk 0 TERR

Dxoadiz

KA EHPIES ARAT (B R&TEITSRE SRR SHOEINESL SR FIfE, ARG R EE RSO EMR%R, &1,
T {589 P A1 T 0 R 25 PR A T T BB A T 2 24 e T 0 P O 252 1 T s (TR, PR R A R KR 24
ReER, WIS A DR, SRS ERRRUE g%, R PRIES I IR, RO ERR DR/ R L%, SEAR SRR, 7
WRIS AL PAERTIAIA, RERAUGFEAR, A AT AR TR,

RAREFERIVR, TR RN FIES 2 M, FEAE A aiiny B s e A 550 £ A R A M I A 08, FRATE
BARATRITH AR T AR G RIESE AN B E . AR SOMNAE RO E AR, MRS R R A RS T %
I

AR TRV RHI ST RIS L B TS AN TR, (B PR OIE 50 R AR T M e e, FHVTIIE S5 /R 8 PR A 5 OB 3 | B 451
GRERTHRE, TRAFZSE R RIS RIS 5, KRB R RECURTE A & DU TR NG, (RN, FRRUIEST & e SAR AT
PR R — B A RSSO, AR ORI (U MR RS F I AR RN AR, TR AT 170k, AR, A AT R AR
WO B AT 55,

SRS EEEVF AT I T TS S e AR S IHR R RAT AR5, IS5 RAT RIS S TERA TR, ok HOE ekt (7
A2 5. FROIE S T IEHEAVE T AT T R bR (LR 15 R T VR LR A T AR RO 7.

ICER AL AL T ARH X s I R PO X 2 SRR = Rk H A IE SR G BR A F)
An]MHk: www.avicsec.com

IRZRHLIE: 010-59219558

f&  H: 010-59562637

RIS WE T R Aii WEZFOESEAR S 55 2B BIE L Z RN v W oy
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