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Why read this report?

€ China i1s accelerating the launch of communication satellites in a bid
to offer an alternative to SpaceX's Starlink system

& We quantify the TAM of subsectors in satellite manufacturing,
ground equipment and satellite connectivity services

€ In separate reports published today,we initiate on three supply chain
players- Sunway (Buy).FiberHome (Buy),and Jushri (Hold)

The big picture. This report is a primer on the space race.We describe China's efforts to close
the gap with Elon Musk's SpaceX,which operates the Starlink system of low earth orbit(LEQO)
satellites the implications for the country's vast aerospace supply chain,and the total addressable
markets for relevant subsectors.SpaceX with over 10,000 satellites in orbit has a huge headstart,
but China plans to catch up fast.With the help of supportive government policies, we expect the
number of LEO satellites to increase from just 600+today to ¢10,000 by 2030.That's just the start
-the long-term target is up to 200,000.This represents a huge opportunity for companies involved
in satellite manufacturing,ground equipment and satellite operations.

A viable alternative to Starlink.The US market leader SpaceX provides global high-speed
broadband and internet services to millions of paying customers who subscribe to Starlink.
China aims to provide an alternative through Spacecom,a company which is on schedule to
provide similar services from early 2027e.The Brazilian government has already given the
green light and Spacecom s also in talks with Malaysia, Thailand and other countries in Asia.
We expect the TAM for overseas satellite communication services to be RMB37bn by 2030e,
implying a 2027-30e CAGR of 215%.We also compare different subsectors with SpaceX.

China has a supply chain advantage. The satellite supply chain has a massive overlap with
the semiconductor,communications/electronic equipment,and industrial software sectors. We
believe China can leverage its strong manufacturing capabilities to reduce costs and create
economies of scale(SpaceX's satellite costs are much lower).We estimate the market for
satellite,ground and satellite communications services in China's satellite communications
value chain willbe worth RMB194bn 2030e,a 2025-30e CAGR of 88%.While SpaceX is a
highly vertically integrated company,it is not entirely isolated from China's supply chain;for
example, Sunway provides key radio frequency components for its ground user terminals.

We prefer satellite payload and ground equipment suppliers .Payloads account for 50-70%
of the value of LEO communication satellites,and we believe relevant payload suppliers should
be early beneficiaries as the pace of satellite launches accelerates.After SpaceSail and GW
constellations complete the first phase of buildout in 2027-28e,orders for ground equipment
should pick up rapidly boosting sales for suppliers of communication equipment components.

See our three initiation reports published today: Sunway (300136 CH).FiberHome (600498
CH). and Jushri(300762 CH).

This is our latest report on the Disruptive Technology theme.lf you want to subscribe to
any of our nine big themes, click here.
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Facts and figures

RMB194bn

China satellite supply chain TAM by
2030e

88%

China satellite supply chain TAM
CAGR in 2025-30e

The space race has accelerated the pace
of satellite launches in China;companies
in the supply chain-satellite
manufacturing,ground equipment and
satellite connectivity services-should
benefit

75%

CAGR of the number of China's LEO
satellites launches in 2025-30e-total
9,470 over 2026-30-c19x the total
launched in 2020-25

50-70% | RMB119bn 76%

The payload has the
highest value in a satellite

China LEO communication
satellites'manufacturing

TAM in 2030e

China LEOC communication
satellites'manufacturing

TAMCAGR in 2025-30e

RMB45bn

Satellite connectivity TAM in 2030e;
CAGR of 197%in 2027-30e

China plans to provide satellite
connectivity services to both the domestic
and overseas market,and offer an
alternative to Starlink

RMB30bn

China LEO satellite communication
ground segment TAM by 2030e

91%

China LEO satellite communication
ground segment TAM CAGR in 2025-30e

SouceChina Aanspace Soence ard Technology Corporaton{CASC) China National Space AdminstraioniCNSA), Helo Space SpaceX Jushi, Mioosae HSBC Qiantai Seasiies estimales
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Valuation and risks

Valuation Risks

Current  price: W pefercnee peers” FE miltiples 1o value Sunway. Peer average kev domnside risks:
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. JHx.We expect M Su 20228 BN e g i UAL ki i Ao T
Tarsel  prive: X We expect Sutmay’ s =28 EIN to grow al s CAGE of € Moderation in MLUL demand growth
SR, hence  we  apply  S0xPE A0/ 28#2K) 1a value

Sunway, Based w5 g ctricti
FMB30. 00 o _ ) _ e ® U5 tech restrictions
on 2007e FP'S ol BMBL 60, we arcive at a TI' of KMEBSO. (0,
By Un/ downside : implying 2%upside, We helieve Sumway is one of the key
29%

beneficiaries of rabust growth of Spce X terminal users and  the

upeve le of MO We have o Buy rating on the stack.

Yiran Liu*(Reg.No.S1700520040001) |vicanl. liuehshegh, com. ¢ n| -6 105 TH520Y

Current price!  dp pefer to peers’ PE multiples to value Fibertome Peer average Key downside risks:

KMB42, T1 2E25=2Re FPS CME stands e &K, and N2Te average PR om & Delar in satelite constel lation deployment
Target price: DHx We expect FiberHome" s 2025-28¢ FIS to grow al oo CWER ol & Voderation in optical Fibre demid
RMES6. 00 T8 hence we apply a0 25PE(TA/A028) 10 vilue Fibe rHome. # Vore intense competition
Based on 2027¢ EPS ol RMBL b0, we arrive at our 11" of #4117 supply shortage
Buy To/downside: EMIt6, O, implving AWpside. We have a Bov rating on the

31%

stk

Yiran Liu*(Reg. No.S1700520040001) |viranl. livkhshegh, com en| 861057932010

Current price: Weorelerence peers S anltiples to valie Jusheic Peer average Rev upside rsks:
20Z=2Re reveie CME stands at o 3%, 2027¢ averape 18 . ) . ;

EMB29. 25 20Z=2Re revemie CME stands st A% and  2027¢ average I"\. Event dricen sentiment on o ommereial rocket

Target price: a0 W eapect Jushri” s 2026-Me revense tooogrow an s CAGR development on satellite conmectivity

RNE30. 00 ol B hence we apply 2880329200000 value Jushri. Based @ Faster than expected commercidlisation of China
o 20270 revenue  of  BMBGGIm we  arvive at T o KM, 00, Spacecam

Hold Ci/dewnsidee: implying Supside. %o have a Hold rating on the stock. # Better-than—expected mirket share gains in satellite

1% pavload and groond equipment
Rhew downside risks:
® More-intense—than—expected competition
® Delay in satellite Lumch
@ Uneertainties in downstream demand foar customized
network
Yiran Liuk{Reg.No.S1700520040001) |viranl. 1inehshegh, com. on| +86 [O3T952:3014

Prced al clase of 27 August 2026
“Employed by a nonLJ 5 afiate of HSBC Secummes (L/SA)inc. and is nof reg: diqualified'y o FINRA reg
Source Wind HSBC Qianhal Sequnties estmates
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Related research

Recommended reading.

# Global Sector Analyst:The space economy’s firstjourney will be to Earth,18 August 2026
4 SpaceX (SPCX US),23 July 2026

US Telecoms:Satellite defense,13 August 2026

China Aerospace:Rocketing high,12 February 2026
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Investment Summary

€ China to accelerate the pace of satellite launches:supply chain

names to benefit

€ We quantify the TAM of satellite manufacturing,ground equipment

and satellite connectivity services

€ In this report,we also compare different subsectors with SpaceX

China's lofty ambitions in space..

China has planned three major low-earth orbit (LEO)satellite constellations,each comprising
over 10,000 satellites. GW Constellation and the SpaceSail Constellation have attracted the
most attention.Led by China Satellite Network Group(China SatNet),the GW Constellation is
designed for a total deployment of 13,000 satellites. The SpaceSail Constellation,spearheaded
by Spacecom,aims to deploy 15,000 satellites. The GW Constellation primarily targets
domestic users and emergency communications,while the SpaceSail Constellation is
positioned to serve overseas markets,aiming to provide an altenative to Starlink.

China satellite launches have accelerated significantly in 2026y-t-d. Spacecom plans to
complete the deployment of 324 satellites by end-2026 and 648 by the end of 2027 .Spacecom
had launched 108 satellites as of end-2025 and another 92 in 1H26.Looking ahead,we
anticipate an even faster pace of deployment now that reusable rocket technology is
increasingly mature in China.We expect the number of annual LEO communication satellite
launches in China to grow at a CAGR of 75%over 2025-30e,and total cumulative LEO
communication satellites launched to reach close to 10,000 by 2030e(vs c600 as of end-1H26).

Exhibit 1.We expect annual
communication satellite launches to grow
at a CAGR of 75%over 2025-30e;total
9,470 over 2026-30,c19x the total
communication satellites launched over
2020-25
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Source:China Aerospace Science and Technology Corporalion(CASC), China
Natioral Space Adminstration (CNSA) HSBC Qanha Seaunibes estimales

Exhibit 2.By end 2030e,China should
have ¢10,000 LEO satellites,10x more than
the number in 2026e
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Souree China Aenospace Soence and Technology Corporation(CASC) China
National Space Adminstration (CNSA) HSBC Clianhal Seauries esimates
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...bringing opportunities for relevant supply chains

In this report,we lay out the relevant supply chains,including satellite manufacturing,ground
equipment,and satellite communication operations.We also identify relevant public and private
companies for investors'reference.Based on our analysis,we estimate a total market size of
RMB194bn for satellite,ground and satellite communications services in China's satellite
internet value chainin 2030e,implying a CAGR of 88%over 2025-30e.

Exhibit 3.We estimate a total market size of RMB194bn for satellite,ground and satellite
communications services in China's satellite internet value chain in 2030e,a 88%CAGR

over 2025-30e
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Source:China Aerospace Saence and Tedhnaogy Comparation (CASC) China Nationa Space Adminsiraton (CNSA) HSBC Chanhai Securtes esimates
Exhibit 4.Detailed forecasts for each subsegment
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China commercial aerospace industry vs SpaceX

China is a latecomer compared to SpaceX.The key challenges China needs to overcome are:

# Cut satellite costs through mass production.We are optimistic in the longer term,based on
China's strong manufacturing capabilities.Note that the average ASP for one
communication satellite in China is cRMB25m according to our estimates vs SpaceX's V2
mini satellite of cRMB5m(source:Quality Space).

Produce sufficient reusable rockets.China is in the process of developing reusable rockets.
Recent test rockets launched by Chang Zheng/Long March (national team)and Zhuque
(commercial)were successful.
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# China should add more rocket launch sites.Regulators plan to mainly add more rocket
launch sites on the eastern coast,which is closer to factories and supply chains.New sites
will also be added in Hainan province,which is close to the equator.

Exhibit 5.China commercial aerospace industry vs the US-technology and

monetisation comparison
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Exhibit 6.China commercial aerospace industry vs the US-supply chain characteristics
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We are optimistic about China's satellite supply chain and in separate reports,we initiate
coverage of three companies.

4 Sunway(300136 CH,Buy): Sunway provides radio frequency(RF)connectors &cables
and structural components for ground user terminals for SpaceX and Amazon Leo.The
company is also breaking into China SatNet and Spacecom's supply chain.The satellite
business has become a strong revenue growth driver,with a revenue CAGR of 55%in
2025-28e.

FiberHome(600498 CH, Buy):FiberHome has years of experience in manufacturing
optical communications equipment.The company is a leader in satellite laser
communication terminals and on-board routers key equipment for inter-satellite
communication.We believe FiberHome should also benefit from the accelerated pace of
satellite launches.

Jushri(300762 CH,Hold):Jushri is the key commercial satellite payload supplier for
Satcom,with c40%market share.Jushri works closely with Satcom on first and second
generation satellites and should be the major beneficiary of the SpaceSail constellation.

Sector downside risks

4 Slower-than-expected constellation deployment:China currently faces constraints in
launch capacity and rocket availability. Slower-than-expected progress of satellite launches
or slow network formation could pose downside risks.

4 Technology iteration risks:The iteration of frontier technologies,such as satellite
communications and reusable rockets,could disrupt related industry value chains.
Geopolitical decoupling risks: The industry remains reliant on imported core components
(e.g.field programmable gate arrays,or FPGAs)from the US and Europe.Any sanctions or
export controls may slow the industry’s overall progress while presenting opportunities for
domestic players.

Exhibit 7.Wind commercial aerospace concept index has risen 200%since Jan 2019,
significantly outperforming the CSI 300(up 56%over the same period)
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These satellites can deliver
high-speed broadband
connectivity and direct to
device internet access
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Industry overview

€ We lay out China's satellite supply chain and related companies

€ Payload contributes more than 50%of LEO satellite value;
communication equipment has the highest value in the ground
segment

€ We expect a LEO satellite launch CAGR of 75%in 2025-30e-
9.470 in total-c19x the number in 2020-25

Supply chain overview

Four major segments;we lay out relevant companies
LEO communication satellites are deployed in low earth orbit(LEO)with satellite-to-ground,

inter-satellite,and on-board switching/routing payloads forming a meshed data network in
space.These satellites can deliver high-speed broadband connectivity and direct-to-device
internet access services,serving as an important part of the 6G network in future.While
traditional terrestrial cellular communication networks face coverage limitations,especially in
remote,desert and marine areas LEO satellite constellations can provide low-latency and high-
bandwidth communication services for end-users in areas devoid of terrestrial telecom operator
coverage without extensive ground-based fibre deployment and base station buildout.

The satellite supply chain encompasses four major segments-satellite manufacturing,
launching services .ground segment,and satcom applications.At this early stage in the
commercial aerospace industry,we believe the primary beneficiaries are suppliers in the
satellite manufacturing and ground segment.After constellation network buildout, the satellite
communication applications segment may start to ramp up and enjoy a larger long-term TAM.
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Exhibit 8.Satellite supply chain overview
Satellite Manufacturing

Aerospace Materials and Basic Components

Satelite Platform

Satelite Payload

Attitude Control
System

Propulsion
Syslem
Power System  TT&C System

Thermal contrd
system

Sructure
System

Sateliie-Ground Link Payload

Inter-Sateite Link Payload

On-Boaml Processing and Swiching
Payload

Sawellite Development and Assembly

Ground

Segment

Ground Tracking,  Tracking System
Telemetry and
Command(TT&C)
Telecommand
stem
S System
Systern Platiomm
Ground
Apglication Systemn
Infrastruchure

Launching Services

Aerospace Electronic
Matenials Comparernts
RocketAifame L opdsin
Rocket System
Manutacturing
Contrd System
_ Launch Vehide Development and
Assembly
Launch Ste
Launching
Services
Launching Services
Dsplayand Time Synchronizaion
Cormmurcation Rea-imeComputer  PostEvent Data
System Processng Systern Processing Sysiem
End Device
Others

Disruptive Technology-Equities

~

August 2026

Satelite Communication
Positioning, Navigation and Timing
Earth Observation

Security



HSBC

AV Qianhai

Disruptive Technology - Equities
August 2026

Exhibit 9.China's domestic vendors in the satellite internet supply chain
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Value proposition:payload contributes more than 50%of satellite value

As Starlink enters the era of mass production-with current factory capacity reaching c70
satellites per week,or 10 per day-the fixed costs of satellite platforms are being significantly
diluted.In an ideal commercial model the share of satellite platforms in the total costs is likely to
shrink to 30%(vs the current c70%in China),while that of payload . determining the satellite’s
core communication functions,may rise to c70%. This suggests that the future high-value
investment opportunities in the satellite industry chain will be mainly concentrated in the

communication payload-related areas.

Exhibit 10.A satellite includes a platform and the payload
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Exhibit 12.Satellites manufacturing cost

Exhibit 11.Manufacturing cost vs launch
cost per LEO communication satellite
(Starlink V2 Mini Optimised satellite &
Falcon 9 rocket as examples)
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Source:SpaceX Qualty Space CLSDecamber 2025) HSBC Qanhai Seautes
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breakdown:payload accounts for ¢50-70%
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Exhibit 13.LEO communication satellites Exhibit 14.Satellite platform cost

payload cost breakdown(2030e) breakdown(2025)
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Satellite connectivity showing upside;China satellite launches to
accelerate

Satellite communications offer numerous advantages and have vast application potential
Although China possesses the largest 5G network infrastructure globally,it is difficult for ground
base stations to cover oceans,deserts,mountains and remote rural areas economically and
efficiently. However, satellite communication is not subject to terrain and can solve the problem of
last-mile access,thus achieving global connectivity.Satellites are the only reliable
communication lifeline when ground facilities are damaged by disasters such as earthquakes and
floods.Building autonomous and controllable systems can ensure the viability of critical
information infrastructure under extreme conditions.Furthermore,as a core component of next-
generation 6G communication technology satellite internet is not only the key technology for
building a space integration network to achieve widespread interconnection in the real world,but
also a vital engine to drive new quality productivity such as low-altitude economy and robotics.

Meanwhile,China's government has announced policies to support the development of the
satellite internet industry.

4 Under the 15th Five-year Plan,satellite internet is designated as advanced infrastructure
and the pace of building LEO satellite internet networks should be accelerated.

¢ Inthe Guidelines on Optimising Business Access to Promote the Development of the
Satellite Communication Industry,the Ministry of Industry and Information Technology
(MIIT)has set goals for China's satellite internet industry:by 2030,satellite communication
management systems and regulations should be further improved;the industrial
development environment should be continuously optimised:the innovation of operating
entities should be fully unleashed:the levels of infrastructure,industry supply.technical
standards and international cooperation should be significantly enhanced;new business
modes such as mobile phones directly connecting to satellites should be adopted;the
number of satellite communication users should exceed 10m.As such,satellite
communication should be fully integrated into the new development pattern and serve the
high-quality development of the economy and society effectively.
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Orbital slots and radio frequency spectrum are limited
The principle of "first come first served"is adopted globally due to the scarcity of satellite orbits
and frequency spectrum.Therefore early deployment is essential to gain more resources.

Low earth orbit (LEO)satellites, like Starlink travel at an orbital speed of 27,000 knvh (c7.6
km/s)and complete one full orbit of the earth in about 90-95 minutes.To ensure the operational
safety of high-speed satellites,each satellite must maintain a specific safe distance from all
other satellites in every direction.Per the ITU there is a capacity limit of around 60,000 to
100,000 LEO satellites.As of end 2025.there were over 10,000 active LEO satellites,c10-17%
of the capacity limit.

In addition,LEO satellite frequency spectrum is extremely scarce.As a single LEO satellite has
a limited coverage area,it is necessary to launch hundreds or even thousands of satellites to
form constellations to achieve global coverage.This could result in cross flying by satellites from
different enterprises and interference for the same frequency.

LEO satellites also suffer from significant space transmission losses,despite low latency.To
ensure signals can be received by ground terminals,satellites must adopt higher transmission
power and specific frequencies,which could restrict the reusable mode for frequency spectrum
and lead to lower utilisation of frequency spectrum compared with ground cellular networks.Due
to the fast growth in constellations traditional low-frequency bands are almost saturated. The
industry is making efforts to increase communication capacity potential by expanding into higher
frequency bands such as Ka/Ku and dynamic frequency spectrum sharing.

Exhibit 15.Mainstream LEO satellite radio frequency spectrum
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The development of overseas LEO communication satellite constellations is outpacing growth in
China's domestic market.For example,US SpaceX's Starlink has a first-mover advantage
through its leading reusable rocket technology and vertical supply chain integration;as of the
end of 2Q26,Starlink had more than 10,200 on-orbit satellites.

China has ¢600 but wants to close the gap.Itis implementing two mega LEO satellite
constellation projects:GW Constellation and SpaceSail Constellation.In September 2020,
China submitted spectrum applications for GW-A59Q and GW-AZ2 to the International
Telecommunication Union (ITU),for a total number of 12,992 satellites.In April 2021,China
Satellite Network (CSCN)was established to serve as the implementing entity for the GW
Constellation.In August 2023,Shanghai Spacecom's SpaceSail Constellation applied to the
ITU for 1,296 LEO satellites, with a long-term plan to deploy 15,000 satellites.

Exhibit 16.Global annual satellite Exhibit 17.Global orbital launches by
launches grew at a CAGR of 29%over region (2025,number of orbital launches)
2020-25,driven by Starlink
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Exhibit 18.Starlink active LEO satellites Exhibit 19.Chinese GW and SpaceSail
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In December 2025,multiple satellite operators,commercial aerospace enterprises and basic
telecom operators in China submitted frequency and orbit applications to the ITU for an
additional 203,000 satellites covering 14 satellite constellations.including mid-to low-orbit
satellites.While the numbers are large,given the limited rocket capacity in China and the
priority assigned to the GW constellation and the SpaceSail Constellation.we believe the
market should focus on the progress-of building these two constellations,which will total 28,000
satellites when finished.
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Under the ITU's satellite rules,non-geosynchronous(NGSO)constellations must meet rollout
deadlines to keep full spectrum rights.Starting seven years after they apply for spectrum.they
must launch:

¢ 10%of planned satellites within two years(by year 9)
¢ 50%within five years(by year 12)
¢ 100%within seven years (by year 14)

If they miss these targets or don't finish within 14 years, their spectrum rights are reduced in line
with how many satellites they actually launched in time.

The pace of satellite launches has accelerated significantly this year.Spacecom plans to deploy
324 satellites by end-2026 and 648 by end-2027.The company launched 108 satellites as of
end-2025 and 92 in 1H26.Given the maturing reusable rocket technology in China,we expect
satellite launches to further accelerate in 2H26e and beyond,bringing incremental business to
the companies along the industry value chain.

Domestic reusable rocket technology breakthrough:poised to reduce launch costs and
boost mass capacity

Historically expendable rockets have dominated space access.By reusing boosters-which
are generally seen as the most valuable part of a rocket-the cost of satellite launches can be
significantly lowered.

According to the China National Space Administration(CNSA),on 10 July 2026 the Long
March 10B carrier rocket lifted off from the Hainan Commercial Aerospace Launch Site and
successfully sent satellites into a predetermined orbit. The rocket's first stage was recycled by
the "Navigator“vessel in a netting mode. The mission marks China's first successful recycling of
a rocket's first stage and the world's first successful recycling of a camier rocket in a netting
mode at sea,indicating a breakthrough in China's reusable rocket technology.

In addition,Zhuque-3,developed by commercial rocket company LandSpace,successfully
recovered its stainless-steel booster after an orbital launch in August.Looking ahead,as
domestic reusable rocket technology matures,China's low-earth orbit capacity is expected to
grow significantly,and the launch cost per kg should decline further,supporting the rapid growth
in the number of LEO satellites.
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Exhibit 21.China reusable rocket progress vs SpaceX
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Exhibit 22.SpaceX Falcon 9vs China Exhibit 23.Reusable rockets enjoy
orbital annual launches significant cost advantages
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China LEO communication satellite launches to accelerate

Overall given the vast application prospects of satellite communication limited satellite orbit
slots and frequency spectrum,as well as lower launch costs and higher capacity due to
advancements in domestic reusable rocket technology we expect the development of China's
LEO communication satellite industry to accelerate rapidly.Given the ITU filing and the plans for
China's two constellations and progress inthe R&D and testing of domestic reusable rockets,
we expect the annual number of LEO communication satellite launches in China to grow at a
CAGR of 75%over 2025-30e,reaching a total of 9,470 over 2026-30,c19x the LEO

communication satellites launched over 2020-25.

Exhibit 24.We expect annual communication satellites launches to grow at a CAGR of
75%over 2025-30e-total 9,470 over 2026-30-c19x the number launched over 2020-25
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Unlocking value:segment
TAM and growth

& We forecast the market size of three major segments:satellite
manufacturin g.ground equipment,and communication applications

€ We conduct a comparative analysis of SpaceX and domestic peers
in each segment

€ Phased-array antennas.laser communication terminals and on-
board routers contribute most value in satellite payloads;broadband
services likely to be the first application to be monetised in 2027

Satellite manufacturing:Cost cutting the key to mass production

Satellite manufacturing is a key part of the satellite internet industry,including processes such as
overall design.the production of payload and platform components,and satellite AIT(assembly,
integration,and testing).As China's LEO satellite constellations expand,satellite manufacturing
stands to benefit most from this growth,especially the communication payload segment

China's satellite manufacturing industry has yet to achieve meaningful economies of scale, resulting
in higher unit costs than those of leading overseas manufacturers.Iln June 2026,Hu Haiying,Chief
Commander of SpaceSail stated in an interview with CCTV that a single SpaceSail satellite now
costs over RMB10m.By contrast,a Starlink V1 satellite costs USD200k(cRMB1.35m),and a
Starlink V2 Mini satellite costs USD800k(cRMB5.4m),well below China's comparable sateliite
models (source:Quality Space,a space market research and consulting firm).
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Exhibit 25.China's major LEO communication satellites vs SpaceX's Starlink satellites
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The expansion of China's LEO communication satellite constellation should drive economies of
scale and reduce the unit value of satellites with identical configurations.However the
deepening of satellite communication applications is likely to boost demand for uplink and
downlink bandwidth capacity per satellite.Next-generation satellites from GW and SpaceSail
may benchmark specifications against Starlink V2 Mini or V3,which should push up satellite unit
value We estimate the average unit value of China's LEO communication satellites to remain
stable at RMB25m in 2025-30,and expect meaningful cost cutting after 2030e when mass
production is achieved.This implies the size of the satellite manufacturing market will rise to
RMB119.4bn,a CAGR of 76%over the same period.

Exhibit 26.We expect LEO communication satellites manufacturing TAM to grow at a
CAGR of 76%over 2025-30e and reach RMB119.4bn in 2030e
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Specifically,within the LEO communication satellite payload market,we expect on-board phased
array antennas,space laser communication terminals,and routers to take the most value.
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Exhibit 27.We expect China LEO communication satellites payload TAM to grow at a
CAGR of 88%over 2025-30e and reach RMB83.6bn in 2030e
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Phased array antenna:92%CAGR over 2025-30e;RMB36.3bn TAM in 2030e

Phased array antennas serve as critical payloads for establishing satellite-to-ground
communications within satellite communication systems.As energy converters,antennas
facilitate the bidirectional conversion between high-frequency currents in circuits and wireless
electromagnetic waves propagating through free space.A phased array antenna comprises
multiple antenna units arranged according to specific patterns on a planar or curved surface,
along with phase shifters,feed networks,and other components. The numerous antenna units
are typically organized in a regular two-dimensional grid,with each unit capable of
independently adjusting the phase of its transmitted or received signals.By controlling the
phase differences among these units,the antenna system can form a concentrated beam in a
specific direction,also known as a wave beam.Adjusting these phase differences allows for the
steering of the wave beam'’s pointing angle.thereby enabling accurate targeting tracking.or
scanning of specific objectves.

Exhibit 28.Advantages of phased array antenna vs parabolic antenna in satellite
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Exhibit 29.Starlink satellites antenna specifications

Satellite _model Antenna _specifications
Starlink V1.5 4 phased amay antennas and 2 parabolic antennas

Starfink V2 Mini 5 advanced Ku-band phased aray antennas and 3 Doppio duakband(Ka-band and E-bandjantennas
Source;SpaceX HSBC Qianha Securiies
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We assume an average of five phased array antennas per satellite and an ASP of RMB1m for
China's LEO communication satellites in 2025.We also anticipate that both the number of
phased array antennas required per satellite and the ASP willcontinue to rise driven by
improving per-satellite bandwidth as wellas the growing number of antenna units and
Transmitter/Receiver (T/R)modules.We expect China's LEO satellite phased array antenna
TAM to grow at a CAGR of 92%over 2025-30e and reach RMB36.3bn in 2030e.

T/R modules serve as the core in phased array antennas,connecting the antenna array and
radio frequency(RF)front-end.These modules integrate transmission channels(for signal
amplification and control),reception channels (for signal amplification and frequency
conversion),and control circuits.Currently,on-board phased array antennas are mostly active
phased arrays,wherein each antenna unit is equipped with an independent T/R module.
Therefore,a single phased array antenna typically incorporates dozens,or even hundreds,of
T/R modules.We expect the number of T/R modules per satellite for China's LEO
communication constellation to continue to grow.We estimate China LEO communication
satellite phased array T/R module TAM to grow at a CAGR of 96%over 2025-30e and to reach

RMB20.4bn in 2030e.

Exhibit 30.We expect China LEO satellite
phased array antenna TAM to grow ata

CAGR of 92%over 2025-30e and to reach
RMB36.3bn in 2030e. .
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Exhibit 31....in which phased array

antenna Transmit/Receive module TAM is
expected to grow at a CAGR of 96%over

2025-30e and to reach RMB20.4bn in 2030e
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Laser communication terminals:100%CAGR over 2025-30e;RMB27.3bn TAM in 2030e
Inter-satellite laser communication terminals are critical payloads to support high-speed data
transmission between satellites.In 2022,SpaceX's Starlink V1.5 first adopted laser
communication terminals to interconnect LEO satellites,reducing reliance on ground stations
and marking the beginning of large-scale deployment. The domestic market for space laser
communication terminals is still at an early stage.As of 1H26 the 400+satellites in orbit
launched by China's two major constellations, GW and SpaceSail have yet to see large-scale
application of inter-satellite laser communication.However,both constellations are actively
advancing on-orbit validation.We anticipate SpaceSail's second-generation constellation to
start large-scale adoption of the solution,which should start launching in 2028e.
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Exhibit 32.Advantages of inter-satellite laser communication
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Exhibit 33.Core components of space laser communication terminals
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Each Starlink satellite (V2 Mini)contains three space lasers operating at up to 200Gbps.
Assuming the average number of lasers per domestic LEO communication satellite increases
from two in 2025 to four in 2030,with an estimated average unit cost of cRMB1.5m,we expect
China's LEO communication satellite space laser terminals TAM to grow at a CAGR of 100%
over 2025-30e and reach RMB27.3bn in 2030e.

On-board routers:84%CAGR over 2025-30e;RMB11.7bn TAM in 2030e

On-board routing and switching are key technologies underpinning space-based information
networks.Their key functions include wireless access for ground mobile users via satellite
nodes,autonomous routing between satellite nodes,and high-speed data switching on board.
As the core equipment for inter-satellite communication,on-board routers differ from terrestrial
routers;they are required to withstand high radiation and extreme temperatures in space.and to
meet stringent requirements for low power consumption and high integration.Assuming the
average value of on-board routers per satellite is cRMB2m,we estimate China LEO
communication satellite on-board router TAM to grow at a CAGR of 84%over 2025-30e and
reach RMB11.7bn in 2030e.
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Exhibit 34.We expect China LEO

communication satellite laser terminal
TAM to grow at a CAGR of 100%over

2025-30e and reach RMB27.3bn in 2030e
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Exhibit 35.We estimate China LEO
communication satellite on-board router
TAM to grow at a CAGR of 84%over 2025-

30e and reach RMB11.7bn in 2030e
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Ground segment:key infrastructure for smooth satellite

communications

Ground side equipment and systems act as the bridge connecting satellites and existing
networks on earth as well as satellite telecommunication users.The ground segment includes

ground stations and user terminals.

Ground stations:CAGR of 70%over 2025-30e;RMB16.4bn TAM in 2030e
A ground station is a terrestrial relay station that communicates with satellite constellations.
These stations usually deploy large-size high-speed antennas,transmitting data between

satellites and terrestrial internet networks.

As per SpaceX.it operates ground stations around the world,with over 400 sites to support its
¢10,200 Starlink satellites as of end 2Q26.In March 2024 the Fuyuan ( {L1.£) government signed
a cooperation agreement with Shanghai Spacecom to invest RMB223m in the construction of a
satellite ground station.Assuming the ratio of ground stations required for low orbit satellite
constellations to that of aclive satellites is close to Starlink's cumrent level,and the average cost
per station is RMB100m,we estimate China LEO communication satellites ground stations'TAM
to grow at a CAGR of 70%over 2025-30e and to reach RMB16.4bn in 2030e.

Exhibit 36.We expect China LEO communication satellites ground stations TAM to grow
at a CAGR of 70%over 2025-30e and reach RMB16.4bn in 2030e
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Broadband user terminals:CAGR of 161%over 2027-30e:RMB13.5bn TAM in 2030e
Satellite broadband service user-side also requires terminals deployment.Starlink’s portable flat

panel terminal has become the mainstream satellite broadband service ground terminal;its core
components include phased array antennas server power systems,industrial routers and shells.
Low-orbit communication satellites move at high-speed relative to the ground,resulting in only 5-
15 minutes of visible time for a single satellite over a ground antenna.Plus,a large range of
motion angles means that multi-beam phased array antenna technology is required to enable the
ground antenna to keep the target satellite in line and switch between different satellites.

Starlink's user terminal prices range from USD199-1,999 depending on the size of the phased
array antenna and other configurations.According to CNBC(13 September 2023),
management said that Starlink’s initial user terminal cost was USD3,000 before 2021,which has
gradually fallen to below USD600 in 2023 after mass production was achieved. Assuming that
China's current satellite broadband ground teminal unit value is close to Starlink’s 2023 level,
the unit cost will gradually decrease with the mass production of satellites.\We estimate China
LEO satellite broadband user terminals'TAM to grow at a CAGR of 161%over 2027-30e and

reach RMB13.5bn in 2030e.

Exhibit 37.We expect China LEO communication satellites broadband user terminals’
TAM to grow at a CAGR of 161%over 2027-30e and reach RMB13.5bn in 2030e
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Satellite connectivity:China has opportunities in both the
domestic and overseas markets

Broadband service:an alternative to Starlink

Satellite broadband service the main application of low-orbit communication satellites,refers to
the large satellite network built by satellite communication operators through the deployment of
thousands of communication satellites in low earth orbit. They provide high-speed and low
latency broadband access services to remote areas,marine,aerospace and other locations that
are difficult for traditional networks to cover.Users need to track satellites overhead automatically
through a receiver antenna and a dedicated router to achieve high-speed internet access.

We expect China's satellite broadband service to enter the commercialisation stage from 2027e,
driven by the accelerated constellation buildout by Spacecom and China SatNet and the
growing number of on-orbit satellites.Spacecom and SatNet's progress in satellite broadband
user terminals serves as one of the key pieces of evidence supporting our forecasts.
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@ According to the SASAC of Shanghai,Shanghai Spacecom debuted its standard satellite
terminals and aviation terminals at the 2026 Mobile World Congress in June 2026;both
apply advanced electronic phased array antenna technology.integrating high-performance
specialty baseband processing chips.The standard version of the terminal is only 30mm
thick,with a simple design for entry-level industry and individual users.It supports fixed and
mobile access,which can apply in high temperatures,cold,strong wind and other harsh
conditions,to meet the needs of a variety of use cases.Users can automatically access the
SpaceSail constellation with a download speed of up to 450 Mbps and upload speed of up

to 150 Mbps.

# According to China Telecom World,in February 2026 China Satellite Network launched a
hardware procurement project for low orbit satellite intemet terminals and initiated supplier
invitation negotiations for core access devices for low orbit satellite intemet users(phased
array broadband terminals with an equivalent calibre of 0.45 metres).

In reference to Starlink’s pricing,we expect the TAM of China satellite broadband services to
reach RMB6.8bn by 2030e,implying a 134%CAGR over 2027-30e.In our blue-sky scenario,
where we assume LEOs serve as the dominant communication infrastructure for society(i.e.,
80%of broadband subscribers use satellite broadband),we estimate the blue-sky long-term
TAM of China satellite broadband services could reach RMB1,807bn,c264x of our 2030e TAM.

Exhibit 38, Starlink’s broadband plans and pricing
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Exhibit 39.We expect China satellite
broadband service TAM to grow at a CAGR

of 134%over 2027-30e and reach
RMB6.8bn in 2030e
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Exhibit 40.We estimate long-term China
LEO broadband service TAM to reach
RMB1,807bn,c264x of our 2030e TAM
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In addition,offering satellite broadband services to overseas markets is key for the development
of China's satellite internet industry.Only Starlink has achieved a large-scale low-orbit satellite
network that provides stable global satellite broadband services.As per the US Federal
Communications Commission, Starlink has over 7m US subscribers in August 2026,c58%of its
end 2Q26 total broadband subscribers.Non-US subscribers account for over 40%of its
subscribers.Despite Starlink’s significant first-mover advantage,against the backdrop of a
diversifying global supply chain,we think the introduction of SpaceSail as a pivotal secondary
supplier can reduce the risk of vendor lock-in and bolster the stability of national communication
systems for most countries outside North America.

Exhibit 41.Global broadband subscribers:  Exhibit 42.We estimate China Satcom
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DTC service:SpaceX leads,China should achieve commercialisation in 2028e
Direct-to-cell(DTC)service enables voice text or data communication from standard smart phones

directly through a satellite without relying on ground base stations or special satellite terminals.

Exhibit 43.Current technical routes and cases of DTC
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SpaceX is currently the global leader in DTC service.lt has cooperated with
OPTUS in Australia, KDDI in Japan,New Zealand ONE NZ,Chile ENTEL,

and other camiers since 2022 to provide DTC services with the ground cellul = = 0]
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As the number of satellites increased and power restrictions eased,Starlink’'s DTC services
expanded from SMS messages to providing intemet access in outdoor scenarios by 2H25,
supporting apps such as WhatsApp,Google Maps,Apple Maps,AccuWeather and XAt present,
SpaceX does not directly provide DTC service to consumers but indirectly charges through
cooperating carriers.Pricing varies by carrier,ranging from free on premium mobile plans to
about USD10-20 per month as an add-on.For example, T-Mobile's Starlink service is free on T-
Mobile's Experience Beyond(pricing starts at USD105/month for one line)and Go5G Next
(pricing starts at USD100/month for one line)plans.

In addition,SpaceX started to apply for or acquire cellular communication spectrum in several
countries in 2025.For example, SpaceX reached an agreement with North American telecom
operator EchoStar to acquire its Global Mobile Satellite Service(MSS)spectrum license,the
exclusive S band for 50 MHz in the US,and the 15 MHz AWS spectrum for 1695-1710 MHz at
USD17bn in September 2025(source:SpaceX).SpaceX's spectrum is located around 2GHz
which is well positioned for satellite network coverage and means SpaceX can provide direct
satellite services to users without traditional carriers.

China's DTC service is still limited to voice and SMS services supported by high-orbit satellites.
China Telecom Tiantong-1is China's first self-developed satellite mobile communication system,
supported by three Tiantong satellites in geosynchronous orbit.It offers DTC service to specific
types of smartphones,such as Huawei's Mate60/70 series,with a monthly service package of
RMB10.including two minutes of satellite calls.If exceeded,domestic calls are charged at RMB9
per minute and RMB5 per text message, which is expensive with limited application.

Looking ahead,we expect China's DTC service to be commercialised from 2028e,with the
buildout of next-generation satellite constellations by Spacecom and China SatNet from 2028e.
Both are very likely to adopt inter-satellite laser communications.We believe that,given China's
well-developed and extensively covered terrestrial wireless network satellite data traffic is likely
to remain a supplement to,rather than a primary source of data traffic in the foreseeable future.
In China.the rollout of mobile satellite data services will likely take the form of partnerships
between satellite operators and terrestrial network providers.In this model, traditional terrestrial
operators(such as China Mobile,China Telecom,and China Unicom)would deliver services to
end customers,incorporating satellite data into their premium packages or offering it as a
separate add-on.Under this arrangement,terrestrial operators would remunerate the satellite
operators accordingly.

We expect China LEO satellite direct-to-cell TAM to reach RMB1.3bn in 2030e. Assuming
10%/20%/30%of China's total mobile subscribers subscribe to DTC add-on services over the
long term,our bear/base/bull cases suggest RMB33bn/RMB 185bn/RMB278bn long-term
satellite DTC TAM.In our blue-sky scenario,where we assume 50%of China's total mobile
subscribers use DTC add-on services we estimate the long-term TAM of China satellite
broadband service could reach RMB463bn,c363x of our 2030e TAM.

Exhibit 44.We expect China LEO satellite Exhibit 45.We estimate long-term China

direct-to-cell TAM to reach RMB1.3bn in LEO satellite direct-to-cell TAM to reach
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Space computing:Still early days

Space computing power(orbital data centre)refers to the deployment of computing power
infrastructure(Al accelerators,storage,servers,switches)to satellite platforms,and the
traditional computing tasks performed by terrestrial data centres,especially Al intelligent
computing tasks(including large model training and inference),which will be completed in the
computing power satellite cluster in space.

Exhibit 46.Advantages and challenges of space computing

Descriptions
Advantages 4 Energy:Rich solar energy in space which can provide sustainable energy and is not afecied by day and night weather seasons and other factors.
4 Environment:Space is a vacum,ultraHow temperature, dust re and vibration free making it suitable for high-precision computing device operation.
# Construction cost The deployment of space computing power requires no land acquisition bulding construction and path paving which saves the
investment in civil construction and infrastructure of the ground data centre and avoids the problem of land resource tension.
Strategic security: f major disasters or wars happen onthe ground the ground data centre and the network are vuinerable to damage.and the space
computng power can serve as computing power supplerment for emergency.

Challenges Space PV and satelite platform technology: The theoretical value of the solar iradiance is 1367V\sgm the mainstream galium arsenide battery
effidency is 28-34% the peak power per unit area is 340-410Wsgm The power consumption of computing power equipment is high requiring large
photovoltaic panel size which puts extremely high requirements on the physical strength ofthe photovoltaic pane! and the reliability of the
foiding/lunfolding mechanical structure SpaceX unveied its Al orbital data centre safiite n June 2026 featuring a peak computing capaaty of 150KW
and an average load of 120KW per satelle, The spacecraf features a 70-metre wingspan and a 20-metre deployed height roughly yielding a total
footprint area of 1,400 square metres (power output of 200wfsgm).

Heat dissipation: Space is a vacuum and can only dissipate heat through thermal radiation. Computing power satelite power consumption is high,
requiring a large area of heat panel for dissipation.Taking SpaceX A1 satelite as an example it uses a 110 sqm liquid-cooled radiator, double-sided,
with a power density of 1400VW/sgm. This will ignificanty increase the size and launch weight of the satelte and require higher mechanical strength and
rediability. In addition, high-performance heat conduction is required between a chip and a heat radiator through high themmal interface materials,
microchannel cooling plates or phase change heat storage strudures. These materials are prone to malfunction or ageing failure under launch vibration,
orbital impact long-term space radiation microgravity and repeated heat cycles.

Space radiation: High energy particles and cosmic rays exist in space Some partices may penetrate the spacecraffs proledive shield layer to damage
the electronic components inside the spacecraf causing hardware breakdown or hurting the calculation accuracy. This would requie compute power
satelites to ad redundant systems or adopt radiation resistant chips.which could significantly increase chip costs SpaceX launched its D3 chip in April
2026 mm usesa radlatlon hademg system from"hardmre +ambctue +padcagng"mree aspeds wlh cicular gate Iayout SEL hadwale bbdmg

SoureSpaceX | HebSpace P-EBCOamSemies

Exhibit 47.Global compute satellite constellation plan
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Satellite data centres are still in the early stage of industrial development. The key supporting
technology is immature and the commercial prospects are not clear.However leading overseas
players such as SpaceX have developed technology and completed the application to the FCC,
while domestic companies are catching up.We think orbital data centres will likely enter the
technology R&D and verification stage in 2030.We see limited commercialisation prospects in
the short to medium term but they may emerge in the long run.
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Appendix

Exhibit 48.Descriptions of key systems in satellite platform and payload

Satelite plaform Stmc ol

Functions and characteristics
Suppewts and secures varions instruments and equipment on the satelite, integrning them imto a und fied <tme e

srstem capable ol withstanding the mechanical covitoments during ground transportation, carvict rocket Tounch, and space
operint bons, as well s the spoce operationad environment. Tt oinelodes overal 1 stroetome, sealod competment s ometore,
vt coappat tient strac e, pay loal compartment stoocture, sl deplinable sructures.

Thermen | control Ensutes that various jostruments aud equipment operate within allowahle temperature ranges umler complex

syslem envivimmental conditions, [0 can be divided imo passive thermal controls amd active themal controls,

Fower supply
tom

Al control

sk lem

Ot conteo]
system
Telemerry,
tracking, and

command
(TTRC) system

Satelite payload Inter—atlite
communicat ion

Satelite—to—
Kround
COMMINGG it ion

Provides the requived electvical power tooal bsatelite fostruments and oquipment. Tt 1 spical Ty emplovs a0 combined power

supply system of solar cells and rechargeable batteries,

Maintains or alters the satelite’s operat jora ] orientation. Te inehades grani tveraliont stabi] Dsatjon, spin stibi ] sl jon, el

throv=anis stabilisation

Waintariaes or altets U satclite” s operationl orbit.

Telemetry section Measures and transmits engineering parameters and other data from various satelite instroments 1o
the ground. Iv is composed of sensors, modulators, and transmitters,

Commenind section:Receives remote command instruet ions Tom the TTEC station on the ground sl transmits them 1o
relevimt systems (o execution, Te s composed of roeeivers amd docoders,

Tracking section:KEeceives remote command instruct ions Crom the ground TTEC stan fon Composed of beacon and
Irimsponders,
Iter=satelite Inter—satel ite microwave ok technology is velatively matureowith high reliabilite, bivader beaow it and easier tracking
Wi Crowie and acoguisition It is unaffected by rain or atmspheric attenoation, It can utilise microwave frequency bands such as
©OMIIN it ion Ra (0 o even terahertz Tands, However, 115 dina transmission rate is relatively Towoamd the anti=interferenee
capability o J1s beam s moderste,

Tuter=satellite laserhith inc g demand Tor data Vransinssion satelite commnicat ions, mdern satelile comminical ion Fegquivs ot

commni cal ion only accuracy, but alse massive data volume. real-time perfoman el Long tr ances, which demand
higher transmission rates, Inter—satellite laser commnication adopts laser froeqoencies that are S-1 orders of magni tude
higher thim mierowave Fregm s Wigher Ureguency implivs greater var pom over the same Vime, crabling higher

on dis

EIE

sitellite laser comminication does not require fregeney 1icensing, which means i1 can

il fle

“data load capacity™ Inter
bypsiss Tregnlated airspaceTand gain breader o

ilirty.

pmoent (e g mohi le phones,

I'ser link pavload A user lTink is the commmication channel between the sitelite and groond terminal g
1 tramsmission ofF wser datace goviee, texd,

pror Labihe statfons, vohiclemmnnted temmina sk respeonsible for biditecti

internet tralfic), s trinsmission charactetistics are alTected by atmspheric comdit
requiring sigmal stability and low Lateney, Ioe 1o signl icant ammespheric interfenenee
COIMI Gt ol micomave oo icat lon remains the primers e thod,

s and Dreespace path loss,

TTecring satel L to—ground  Laser

Feeder link A feedeor liok is the commmication chamel between the satellite and groond gateway stations, and i1 i< responsible for
iy Desait forwarding nser data to the groond core network and tranamitting satellite contral commands. Doe o <7gni ficant
atmospheric ioterlereice af fecting satellite—tomground laser commmicat ion, microsae commmicalion remins 1he

primary  mi-thnd.
Multi-heam Multi-beam antennas of fer advantages such as high commonicat ion capacity, simple ground receiving cqguipment, ;ind
At e high svstem Clexibilite. To recent sears,satellite mobile commmnicat ion svstems bave widely adopted mlni—hean
antenna techoologey 1o achieve higher—gain regional coverage and meet growing demand 1o chanoel capacity and milii-
target vegiona b comminication, while resolving the comtvadiction between expamling comm Pion coverage and
maintaining high-ganin radiation Based on antenna type, they can be elassificd as reflector antenna, lens antenna, and
direct radiating arrav (B antenna. Tie 1o volume and weight const raints, tens antennas are rarely used in
CommEnieat ion satelites
On=hord Transparent Perfoms only low-noise amplidication, freguency conversion, and power ampli fieation on received signals, simply
processing and pay load / relaving them without processing signal eontent. Tramsparent transponders are " transparent "to any signal within their
switching Lransparent aperal ing handwidih, e te their Plexihility in heam coverage. heam handwidih, beam pewer, and uplink/dosnlink

t ransponder/hent— connectivity, they are widely used in satellite mohile commmication and broadhand <atellite commmicat ion. Before

pipe transponder  technnlogies mtared-such as on-hoard routing and switching, on—board network contral, and inter—sitelite link
transmission—traditional satellite commmications predominamt Iy adoped transparent Towarding.

Hegenerative In addition to signal relaving, 11 o sing et tons, Bui 1t oo the transpaeent transponder, i1 is

payload / vauipped with on-hooard demodulat ion, hiselind  processing, and remodi bt fon fune tions, with some also incorporat ing

ties. With inereasing on—board processing dimands and continoons improvements in the

ching capahili
1rahsgnmeder performance of payloamd processing compument., Funet jons sucl s modi Lt fonSdemoedo Lt fon, cneod ingAbeeoed i gg, amd

regencrat ive an—hoard swi

Frovyuency comversion/Filtering arve mom completed via digital simal processing This consolidates molviple s logae

sing platborm signiicant 1y reducing harbware seale and ondwanl cnergy

comptient Tunct fons into g les proes

col digital compoment s cnables oneordin

consumpt ion. Farthermore, the progrommab le amd recont igarable nam
changes 1o multiple wavelotms, svstaies, and protocols, signi Cicant ]y enlacing its processing Elexibility aml overal |
st ite network por formaneye and cECicioney.
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Exhibit 49.Descriptions of key systems in ground segmentlaunching services,and applications

Functions and characteristics

sestem Groumd TTARC Tracking and Yequi bes orhital garameters and phy sical characier istic parameters and caplures aml pecords images of The rargers
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Commenid Conrrals sarlive arbivattitude,and the aperational  statns of  onboard  instroment s and  cquipment and 0 jeers
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Displion and 1econding Frahl o8 personnel 1o meniter satelite Lmnches and real-rime dighy conditions tor command=and—contral purposes.
s¥stem ne ludes monitoring display stavions, large screvns, toelevision mmitors, iand various secording cyuipment.
Time:  svichyonization Proswies o uniCied 1 and Cregueney Fefetence toovatious TTRC cquipment, [0 compt Dves Viming teceivers,
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TAresSIng SYStem dlepin
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menu e Lue ing high= temperature resist e, Bocker oy struetures commonly nse acvospoee-grade aluminomm al Boys and
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aernsr i—grade  electronic components capable ol withstanding  severe vihrations during  lannch, ex1reme

Lempreralures, dl  the barsh  space emoivoment. Lamples e labe S0 chips, DSPsmnl FRGYs ased o
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