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BRI 1,143.61 3,565.20 3,957.13 4,693.44 5,781.29 7,169.19 | 7,169.19
ERIZNON - - - - - - -
ElZs - - - - - - -
ZIMERSE 1,143.61 3,565.20 3,957.13 4,693.44 5,781.29 7,169.19 | 7,169.19
P8 2% 121.28 399.70 444 87 547.70 707.51 913.85 913.85
B FE 1,022.33 3,165.50 3,512.26 4,145.74 5,073.78 6,255.34 | 6,255.34
VA REF R 1,022.33 3,165.50 3,512.26 4,145.74 5,073.78 6,255.34 | 6,255.34
FIEBRR* (-FTRRLR) - - - - - - -
7 1H B P4 245 13.60 21.20 28.80 36.40 44.00 44.00
B - 40.00 40.00 40.00 40.00 40.00 44.00
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LA R T EIARMERAT  RATHRG M E LR EERER &RE D (BER) (BT
W H 2025 ££ 10-12 A 2026 4 2027 £ 2028 4 2029 £ 2030 £ | KREFEE
Eiz R 4B -1,923.55 472.94 498.91 654.59 785.09 942.69 -
HAh - - - - - -
N 5 &R 2,948.33 2,666.16 2,994.55 3,479.95 4,285.09 5,316.65 | 6,255.34
@I R e
¥ MR G AN S HT IR A2 — 2O RN, A R 3T B ) o8 AR 8 A2 5%

KA (WACC) FHiFEAE, HEBEMT:
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T D+E

b WACC: IUCTH VA A
Re: TR 4R A5
GEE LS
Ee MM
D: fhLH A
T: FiARLBLE
S, RURE N Re P VEATE 2 ik
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Horb: Rf: Jo R F| A
B+ JRAUR G R 1 5 R KL
Rm: Tz
(Rm -Rf): 1737 K
e : RpaE MUK 2
PrElR FESHOR UL RN T

A, TRRFIZE (RO HIE
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12 S——a ik Al b E R TR D) 13RSl EBGEAR PR 10
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2, VEHUPAREAEH A A% 10 AR S R E T 5. I ER TR
5E AR VEAG 1 78 KU A 2 1.86%

B. WigpRAREN (Rm-Rf) KI#fiE

T 37 IRV i (A2 48 45 55 3 %o -5 A T 47~ 359 DX A [) 1) Jl 45 % o 2 SR 1)
TSI A 2k, R I 0 JRURSE M 238 (0 XU Ao o Tl 87 ARG 368 % ] AR 1 3
F 3 s i i it 2 AT T 5

2 L& BB Al BT S B E b S5 A R IR P, O P AR AE 25 T SR T
[ 52 R v A B B

HaghEy . SR i A 254, RIE (R L 548515 12 55—k
SOVEVEAS AANME T BT L) tE 5], G RS T B AR
B 300 FEECH T E IR IR bR . AR OOTAL A B [F LN B G b e, DAY
B 300 F55 12 A H 9 H OB S AL B 0 E 24 4E AR IR s #5007 IR 300
2124 R U R I SR P B A B LA~ 400 o 2 0 o 24 AR 1 T 3
A2 Rm, P45 940 IR B 2R LA, 13 21 o IR T 3 454 (10 T 3 UK
fire

25 L& B J LA 9 UAT 2t 2 6 B 4 (14 s R o [RIAAE 55 T 3 Wi 36 (R TG 35, R
F LR 229U 2 A S BRI 10 SR B SR T3 R Ay, 8 A B0 47 5 1
PUEAE ARG R T M T (Rm -RE) . BARBUEN 6.25%.

C. BRASHENEABRE (B) KHE

P 2 Gt 1 AT 1 8 2 K 107 2 Al A VAR X T B A 11 37 B AR [ 3 £ XU

T T RESE O P ORAET B A ol B 52 R B T A AR Bl A Y IR BN 2 B A SR R i e

JERIAR R FEA 2RI IR FE, T FRVLIEFE 5 PP 2 F AR AT Iz [ — 2

GRS B AR E NS A E], B RERSE S0 2w AL R — E K e

DXIRIAENVAF NS5 A ] o ARSI 7 R MATL R 4 K B aw], @il R

Bl & im A 1 HEIERME, HSH L FA M SAAT R B REHE N
WA SSALAF I SR 05 B R K.
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

HitH A

S BRALAT IR 6 B=L 468/ 1+ (1-T) xD/E]

HAARTHHE T
£t B 5% D/
S AT 5 R 0 AT
A 4 3
A )b R FR EENE | IMEBERET FiG
‘ - BEN | rmEme
i = B YR 3.25% 15.00% 1.0276 1.4987 1.4584
B L 1.55% 15.00% 1.0132 1.4437 1.4249
TYilik 3.69% 10.00% 1.0332 1.6349 1.5823
EH A 0.30% 10.00% 1.0027 1.4203 1.4165
SEE 2.20% 12.50% 1.0192 1.4994 1.4705

SN T SSATA (D/E) N 2.20%, SIBRATAT R IGBIIME 1.4705,
i WP I W0 5 AT AT R B 5 A V4G B A7 B AR IV 25 AT A )R 22 J5 A 1.3320.

D. ¢ KSR =R 17

o8 TR E U RN R, 72 2 B i 2R 6 BT A FEL AR 55 L e 2 ) AN [ JRUIRG: X1 T 6 4%
TRl R AN E SR IR A EE o R e UG i M 2R 3 2% R gl P4k B Ay IR UG . &2
B I 45 JRURGE  JHCA XU S5 IRl R B W 8 o« AN TR PPAS A S O AR s XU I B 2R
(e) H2.00%-

E. MBRBEAERSE (Re) FIHE

$ IR S EARNB G T AR AR B A, 1A AR A &) I 55 A 1%
AUTF

Re=Rf+ B LX((Rm—RfH+ ¢ =1.86%+1.3320X6.25% +2.00% =12.20%.
F. BAZMEE (D/E) AfFEMFHEARE (RD) K

ARG R AL LR (D/E) 225 FAT AT B2 =] R 2 A 44
bR (D/ED #iE, ARSI BUE 2.20%.

H#%D/E D/(D+E) E/(D+E)=1- D/(D+E)

2.15% 97.85%

2.20%

fHEBIF AR A (R #2 18 LA RAT DU T 23RN A 5 3.50%1F 9 poF
i FLAT R TR B2 i A
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

G. MBCPFHEARBRA (WACC) HIHHE

R ERZHARNINBCTP B BEA A M TR A 30 THEAS AR 2 =] BT
B BEA AT

WACC =Rd X (1 —T) X D /(D +E) + Re X B/(D + E) = 3.50% X (1-15%) X
2.15%+12.20% X 97.85%=12.00%.

(7) VELTIN = B9 EL A 5

TR TN = 0 A 7K ST T b D0 g 3 B 28 PP Ay ik ofE I A {2, B
VRN T S 25 PR 38 S SEME . 2 ARRIR IH K B SR, R ]
KK KA (Gordon Growth Model) BB H A5 H0E V1 B G 5 (418
s WA PR, A RIS B AU 2B FF AT SN, AT B RCR T
SRR, BV Al B Al A 208 5 RN AR S R B 2848 5 B A A AT
ks, FURBURENR, RIS M e I K B2 RE I I ST IR R E
AU W HA 2 K B 18, SR B K S AR R T B 0 Y 1
fHo MRIEPHEXT RAK GG, BRI e 2208 BEAR AR E B B 7K
B g B 0%,

(8) EMWRE~MERTE

B IR TN ) AR SR Ak B B B ST BT I s, 45 2R ) B S T BE
A1t 46,691.62 it

Hfr: Jiot
HH 20254 10-12 H | 2026 4F | 2027 4F | 2028 £E | 2029 £ | 2030 & | KEEE
B BHIER 2,948.33 | 2,666.16 | 2,994.55 | 3,479.95 | 4,285.09 | 5,316.65 | 6,255.34
P 12.00% | 12.00% | 12.00% | 12.00% | 12.00% | 12.00% 12.00%
TILREL 0.9859 0.9185 0.8201 0.7322 0.6538 0.5837 4.8642
FE IR AT EUE 2,906.76 | 2,448.87 | 2,455.83 | 2,548.02 | 2,801.59 | 3,103.33 | 30,427.22
&R IE ST 46,691.62

(9) FEZLEHEF".

ARV BARK. 7B ARG

R E T BUR TR BARI A A HE 28 LRI, PHlEiE H 54k B

B It B TN T AN R (R B 77 5 A7 Aot AR B R AR VAl kv R i Al AR
SE P, VRS EAME H S ol B LS R E B A LB AR MU

WHFIRME R KIEREE ST
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

FARSE I PE S R

Bfr: TG

£itE E &R B KEE PG UHE
Loy Mg ks e HRIA = 410.35 410.35
HARRYGR QB 7 B SR 6,000.00 6,000.00
HoAhIER h B~ FEHE A0 BE TR 11.29 11.29
S TSR I N AT B 25 7 T R 8.69 7.53
L EHEF/it 6,430.33 6,429.17
S CISARE | A IR 2,700.00 2,700.00
Y 2,700.00 2,700.00
Vi A B 1,353.65 1,353.65

(10) Wrad kPP 45 R

KR A B AR B = BRI T I IE + IE L g R re-dE B sy
B+ R4 =146,691.62+6,429.17-2,700.00+ 1,353.65=51,774.44 (Ji7t) , HX
#51,800.00 J37C

2. MGG R
(1) WIHEEN ERARAMSF. RRIPAEETHIEER

AV O E AL T BT, AR PP R S AT T A w] e wT A S R
BIREAT LU, B 5E VPSS RAME A PPAG T3

T 3770 S50 2 R R R A2 2 i 3 b 2 A 1 2R ARV 5] ) 52 5 15 B Bl B
AN Eede, T8I L B R AR 2 2 il Ak BUBBUE B — R BOR . T3
IR ER R I ATF . HEERIEOL Y, A R BOARBL B2 7 (1 it R A 1)
BAHAE

A M AR [ A AL R R 5

IHROAIR] 28 7 fh B R 55 A0 (R B AL
RESAH . e MV SN 2 ;
RIEHEHAML: AR BN [F AR L

H T I SE H R A0 AR [R] ARV ANAELE ) PR CAE VPG $R A b 2 AR AR [ 1)
“ m‘ H:Xj‘%”o

AR T Lo R FE AR, 113795 m] LAy Oy BT 8w BE B AN AL 5y S 1 LR
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%

A A B R R SR A A AT B T A W (R4 R S5 B, AN
b2, 18 STl B b BT IRl b, B YR N A R EAR T

A Gy F A LI R FE SR 0 AT ] B AV (R S5 . U S & =% k), it
HNE LR, 78 S0P BT PR R M B JE b, B g AR X G i BAK T

W vEAS BT 5 [EAT ML T A B A L S S50 2B AR K E R
T AT AE AT T M8 B B B FAT AT Ee s 5 =1, HI0 55 B0 45 %Rk o 5%
4, ARG R AL 5 A5 EL s it br 1 2 7 AU B AT A

(2) PR

TR A 5 ) B e i 72 S A s F -

O Ml DAl B AR, E BRI ATERAT L S HI . 2870
2, WAERATILAE 5 BB . ARIRIEERIAS 5 ) B AR A 71 1) 278 55 2 4R Ak
N A A 1L ==

@ IR 5 FEFATIAS 5 2=, BIAE 5 HEIM 2020 4 10 A Z 35 FEdEH 1)
5 R, FERF LA 5B A VTR B AT EL AT B =, AR WS B RS B =R

FE | W | RREMERAT | RBEN x%m’m EHHA
o IR YIE B O . N
1 AN AR AT 2024 £ 12 H 100% 4
, R T
LT % W4
2 NI W2 R A 2024 £ 12 A 100% W4
b TR YT B O A . RAT A
3 J Hi AR A 2024 £ 10 H 100% RPN
HEFUEH, 225
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M, FEIEEAL S
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5 JK 7 B W A5 IR 2024 £ 12 H 70% W4
y JEHEEHE S . NP
6 R T R T A 2023 £ 8 A 95% RAT WA
. . 9 R0 W ) T .
7 | S %mga = 2023 4 4 39% B4
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O 5 ZU Bbr ~ m A E S B, HriRIILE IR S 1A IR~ =]
dh BN TR RE SR BB, VT LA T BN A U A — 2L

AR %A 5 B o

@R 5 ZOI B bR~ F M55 R, PRI S e A R A .
AETTEIRTT A AR PR 7] 32 5y H 5l — SR 5 SRS SR
FICL 58 5 451

S IR GEIN T WCTRHE A PR 7] Bedn 28 2 Ak T ikl 7 v, i

SR A EX IR

® 5T LB PEAS A AN 8 4 >R FH B AT B R G 32 B S5 AN B HR b, E
BEAIETIZEA. B, BARE ). KIERE J1SE L T e bp .

DX} AT b 2 15 B3 24 A EL 3R, 5K & 241 7 it kT8 1E L %,
TE T AL A VA B AN E B R

gh A BRI, ARG IR T B R TR B IR A E] L TR FES
B TR AR B TR A T B B RS QS T R A T =AAT A 5 =4, 51
T

ik 3 AT B A E R T AERCE BRI A . A AT, 7 N AT
B R YRS e LED 3Kz, AT\ ANLSSEE ATt ik 3 ZZ S BRI AT S
PRI A T EAR ST AT L s BIR 3 /A8 5 Rl A G R A Bl #82dE B A |, Bt
AL BEAT B

HimEw M ELL R E M E % (P/E). HiE%E (P/B). % (P/S) Al
%% (EV/EBITDA) %,

KRAE BN S N R BT R B A, Ak )bk S5 AR 20 A i 3O
Hspoifae &R, Rk AEH P/E AR, 5T tb e stiT b, s
e & ZE R, KEJHRAT K P/E, JEHHE RS T RAUME. T
ERITFE AT

H bR 5 AR A B AN = H s A 7] Felt =5 P25 )3 > H Fr A F]P/E
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

=Y 1] EL SR IP/EX AT EE S5 P/EAE IE A 8] LE S5l Bir o5 L B
AJ LS B P/E= ] L S B A AN A A5 A
AJ LU S BIP/EAS 11 28 B=T 52 1 DR 2 A1 1R 8 21 4
AP E NNk <5 G SR AT (I N E e ST

(3) PR

OX G RPIHELREMR
. XER0 | RBEAAT —-—
S | RRRBIEEAT | Qo0%lED | FETaRE | pE | xnEm |
~ (575 (5
1 é?géﬁf%ﬂﬁ% 100,000.00 2.810.29| 3558|20244F128 |5k
2 ;ﬁ;gfﬁg}éﬂ%ﬂﬁ 83,000.00 4.838.67| 17.15|20244E 127 | D52
3 Eé; f%gﬁmEE% 64,248.54 2,178.51| 29.49(20234F4H |5

b A R T e A IR A F RO T 2009 4, SEAL T B, BRI E
PRy DL SRS BAT T A R AREAL, S SR T DU PRI N 50 ARy Al
RS WA AP AN B B s B R Ak . A ) S8 JE WA I I O B 17 it e B
VEJF RALEAT I R A, WENE FRR/ 2 M AL EAS I AR5, W PR A0 &
B, BhAR IR G RAR AR AL i, SEBL P AiE S R ESIE . TE R i
TR GERTIEAL R (1 R B A VB 5 T e RSO AE P B P e A% Lo A (R B
PR (0 /NS VR R G 595 a7 o0 AN b Sy ST 5 2 el AN mt
FHUMNEAR B S Z 0L, 8RS 5 IRE ERNRIRIE . 5kITEX
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TR FEE R A PR 7] 28 B RO AR B SR A
R R B S48, 7 N TR R B et . Ba R, BT S E. IR
T AR, SRR BRI K. OPPO. vivo 25, 5 4R HY SR 9k 10 1280,
2023 A OBEAE I5 N Tlk bl X B9 3, LRI A 0 JUE B L

P IS B LA BR 2 ) 28 M 55 D3 sl 4 ) A B A3 P i iR R 5
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

RZAGX RIERNGIL,  EIRAE5) RPIRF g B beitE, R — g MmT bk,

@ Bt A R FIVT LA B LB & 4 #

I pT EEAL R 3R RS I TA) L BV FAIRE . AR RE AL S5

FE 5 T F A o
A, X5 EKI R
A URVPAG J 1 H AT ] B S A9 32 5y I 18] ) LA T

B REA B PRAL AL ZHE DiYAE- N BRS A
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i (]
Fa] L 26128 Syt TR AR LG, PRA 3R H ATV 48 U
s BB LB
PPl BN ] B 2245 B br A 7 E Y AR LR R
i it
i H B B VPAS AL ZHB GigAE - B G
Bl | B 14,029.95 26,231.13 33,277.37 14,246.38
FE | e 11,699.16 25,934.02 25,116.81 8,079.21
FA] EL = H bR A m AR B, BRAS B 8 ML A AR /N
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RIEAR SRS AN ] EE =41 B b A &) R BE I Eecan R -
i H B B VPAS AL ZHB GigAE - R G
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E. V5535 # R
PP BLRLATRT L S H b2 =] (Rl 55 Y T 0 LA -

B REA B PRAL AL FHAE BV E- T RS A
€ S 1 - S A= O 7 - S A = O S - S N R
b 55 K WA | . BETEATEE | R WP RS | k. T AT
£
HAth \ % = & &
%o A IR
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PPk B AN ] B 2245 B b A 7 55 e AR ]
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RIERE B IE R HL 100 100/100 100/100 100/100
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4) LR

KA G I LBGE VA, 0P B AL AU (B Al &5 R a0 T

BiH #iE
B VT AL AL P/E 21.25
B VPAk A7 g B P 3 U5 BRI R S S5 2,919.88
B A B0 100% BRAL (1 62,000.00

ENE I E P e &
Tt

(D) Hde R BV L

1 BRI TR

(1) REEMHE AR

PR I BLER AT BLT % (DCF) R4k

BIFA B A AU B PEAR A N 62,000.00

BT PR, U D

wAENH B ER (FCFF) , NI RH WACC B, FEARA T

PR A R B e A (= AR -1 B 155

AV ARG =222 PE B P E R R B U E AR E VE B M A B

Horp, a0 i Ea% AR A HE :

Fi Fnx({1+g)
P=y" +

=L (any | @)X (en)"
Xrf: PASEMV =N E;
r NPT
i TN AR

2-1-165




LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

Fi N5 1 L e

n Y a9

g NIKEEH KR

FHERSS: TREEME H KT b5 AT EI6i 5.

TR S FEW SN TTHE LR, BV EERTRRZ R
BrE, FEARRGRAIA . Wik b R B R R,

g R BRSO TEEWSKELTEER R S EE SN
FEAETTERIN BT = . ffii.

(2) BRERENHE

AUEEAE R R G 22 b EH Il &, A 3 B e &R 2
J& T B AT B S TRNENITA B mENIEnE, LirEARXA:

VB BB SR E=F 5 R E+T H SRR+ R B2 (BB S R )
SHEAM S A E B RS

(3) &

AV R s A FR P12 A TE PR BAAA BRI A . B8 Bk, Was R 2 X
Rt E A, s 2RI PEAE 45 BN AZ A R B . BTl a6 R A F R
GV R PR, A RIS e e IR TS R 45 R s 2 5.

MEREIE O T 2014 4 6 B, H R R AR FrE ATk A&k e b Rk g - BRI,
BRCAS R A 2 B 32 BT PR 3T 5 . B AT e BR AR S T I, HA AR 0 4% B2 P2 (B vT 22
[ N

— B, TR B TR) 2 A RSB B, VELH K TR A AN 5 S . ASVREAS Y
PRAGIEAE H N 2025 4F 9 A 30 H, R A 5 FIZE K AR AL B 1), XF 2025
E 10 H 2 2030 SR FHVEGN TN, AR VRS BUE K SR e fl ik 2 8 Sk
fRHFAE 2030 FKF, BRI KSR Z g BL O,

(4) FME

FE WS R A S T I 2 42— B0 S ], AS VR HT I 26 R0 78 AR B I BT 3 %%

2-1-166



e T AR AR AT RATBAR KA E B R SRR E RS E  (HR) (BITH)D

KA (WACC) Frikil i, BT

E
X——+ X
WACC=R X o 4Ry (1-T) TE

Hobt: WACC: IBCTH A A
Re: [ BUM S 2%

Rd: fBU A%

E: AU 1

D: R

T: BB

TR P EMAEA (CAPMD) 158, Azl

ps

Horpr, BOBUYER IR Re R AT

R=R+px(R,,-R,)+¢
Hor: Rf: oA FI%
B JBALRGEIE AR 5 2 5L
Rm: Tiiziat s
(Rm -Rf): 1737 K
e« RPE KUK 2
(5) BMARKFRIFEE R AN ERIHE

ARG AREEVE B A G B A SUR A A« Wi e VA Bl ik vr
fitic

HAR B AEEE TG G AL B 5 A IR B 7 S A A VI G . AR
ORVPAt I A Z i Aok B B = A T a5 R O 288 DR R 1 v R B
AR E MR A A S E

(6) AR 2t IR E
FETFIMIS R TN PR A T 2 o V40 0 S90R0 J5 82309, e 2025 4F 10-12

2-1-167



LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

H 2 2030 SR P VEGR TR, R IHE € K SL4E FE IR T RE ik M & 8 WL g 4 FR A
2030 “E/KF. KSR A e W T

OE WA KT

PV REIE T 0 B 7= G P S H A SRR . HEES . RS — R
TENE AR SR ENMV YN FEAT TR, 2025 4F 10-12 A B BN S H1E 1T Bt 4T
TF, 2026 HEENVIRNTE 2025 FRT =2 E RN FEAL G 3R EEK 1%, 2027
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29 1%, 2027 42 2030 4F [ A ERK L) 2%, AR4E kv, T e
HEREIA AR A T -

AL TG

B 123215; 20265F | 20274F | 20284 | 20294F | 20304

EOI A 14,590.57 | 46,730.85 | 47,617.80 | 48,521.58 | 49,442.52 | 50,380.94
@B KN

ARYEMN I RSEAS A FHEI 45 H PR 4877 il 1) B R 3 S0 K

HAL: %
iH 20254E10-12 8 20265 | 20274F | 20284 | 20294 | 20304
EEVIIES 18.56 18.44 18.53 18.61 18.69 18.77

@HA\] % A 5 T
R 2 RS ERNH . WP S5 . TR, 16
REIR ARG 7 5k 2 SO, 456 AR B R B AU RIS 0, %ok S0 1) 2 FH 1 4 j s 44—
SE I AC LI e AT T, 28 2% FH B 0 485 SR an T -
AL TIT6. %
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g R A DB A B A )

BAT By B ST B KB P IR SRR B B ek i 45 (50 (BITHAD

- 2025%£10-12 A 20265F 20274 20284F 20294F 20304E
&8 &Lk &8 &Lk &8 &Lk &8 &Lk &8 &Lk &8 di ke
WHEWRH | 1,599.61 8.93 | 4,486.71 7.83 | 4,577.60 7.83 | 4,669.28 7.83 | 4,763.22 7.83 | 4,856.71 7.83
HHRH 772.77 431 | 1,430.55 2.50 | 1,463.25 2.50 | 1,492.99 2.50 | 1,524.81 2.51 | 1,548.99 2.50
R %A - - - - - - - - - - - -
4 %% % 95.44 0.53 381.75 0.67 381.75 0.65 381.75 0.64 381.75 0.63 381.75 0.62
it 2,467.82 | 13.77 | 6,299.01 | 10.99 | 6,422.60 | 10.99 | 6,544.02 | 10.98 | 6,669.78 | 10.97 | 6,787.45 | 10.94
R¥E R LUE B, 28] 3% FH ) Be ) 78 00000 o8 PR EFF AR X R g, AAFAE
R
OHASHHIME
THOM = A ) oAt Z BOUE IS FE 0 R
S8 BUEIS 2
FEAFEER . BE WM. o EE R . ENER,
i S B H A EEBIRLZN13% . EFBBRETY% BE P IFLZ3%.

H 5 #E 2 IR 2% ENFERIREZ0.03%.

HApbfleas . ot %™
R IER ZE RN L EN RSN
VA NI I E AR AN = )
PN EAN ST

B0, R RIZEAN G HEREIL I S BRI R

AR AR A 2 TIN5 422 JOE R B i 1) I A 50 T 45 40 B A b AT

-
Gkl T 45 B4 2 B 2 T A5
T B 2 P e e T T PR
WAIEETIE, 5 AR A IR, % R AT
7 11 5 i R T KT P B A RO, S 4 ol
R PR S K 5 2 PR 4 | A
S, AR R T R 7
VAR I, DUHEAR B A (AR N30 73 70/ 1 R RN

AR X Al 7 52 J5E 4% T e R A AR i G v a0 A LA K T Y
P 25 SE T SON 5 AR TR £ 175 50 00 5545 21

®H HIREH AR LR

AP A 4k B LSRR I R s febs, tHRAR . 4
Ak B B i = A RS AT 265 FLE 4 I IH AT — BEA P SO — &

B AN

AL UG
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

Wi H ﬁgﬁiﬁ; 20265 | 20274 | 2028%F | 20294 | 20304 | KEFEE
RPN 17,915.32 [ 57,299.15 | 58,445.13 | 59,614.04 | 60,806.32 | 62,022.44 | 62,022.44
Bl A 14,590.57 | 46,730.85 | 47,617.80 | 48,521.58 | 49,442.52 | 50,380.94| 50,380.94
4 S B 40.87| 129.66| 132.69| 135.80| 138.97| 142.22 142.22
B 2 1,599.61| 4,486.71| 4,577.60| 4,669.28| 4,763.22| 4,856.71| 4,856.71
EIRH 772.77| 1,430.55| 1,463.25| 1,492.99| 1,524.81| 1,548.99| 1,548.99
fiff A 2 - - - - - - -
ot 5% 2 95.44| 381.75| 381.75| 381.75| 381.75| 381.75 381.75
=N 816.06| 4,139.63| 4,272.04| 4,412.64| 4,555.05| 4,711.83| 4,711.83
ERIZNPN - - - - - - -
B A - - - - - - -
ZabERS¥ 816.06| 4,139.63| 4,272.04| 4,412.64| 4,555.05| 4,711.83| 4,711.83
B 1584 2% H 162.40| 823.79| 850.14| 878.12| 906.45| 937.65 937.65
R 653.66| 3,315.84| 3,421.90| 3,534.52| 3,648.60| 3,774.18| 3,774.18
VA BE R 653.66| 3,315.84| 3,421.90| 3,534.52| 3,648.60| 3,774.18| 3,774.18
MBS (1- 76.45| 305.78| 305.78| 305.78| 305.78| 305.78 305.78
B8 %) : ' ' ' : : '
7 1H S 4 11.41 23.08 28.78 29.97 33.08 25.65 25.65
PEAME S - 30.00 30.00 30.00 30.00 30.00 25.65
Bz 4B i 1,131.89] -1,939.75| 419.40| 427.49| 43590| 444.05 -
HAh - - - - - - -
;%mﬁa[ﬁiﬁé? -390.37| 5,554.45| 3,307.06| 3,412.78| 3,521.56| 3,631.56| 4,079.96

@R 5 E

F HR R R RS HT I 48— B0 S U], AS R T B R ) 5 A AR 40 B2 %
KA (WACC) FHiFrEAE, EBEMT:

WACC=R,x

D+E

Hr: WACC: InBCFE & A A

Re: [AUYIEE I A<

Rd: (BRI

E: BAUME

D:

U E

T FEBLRLE

Horb, IRBUYEEIRIF Re KA BEAB e iR (CAPMD 5, 234N

+Ryx(1-T)x
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e T AR AR AT RATBAR KA E B R SRR E RS E  (HR) (BITH)D

R=R+Bx(Rp-Ry)+¢

Hrr. Rf: TXEAIR

B . BBLR G R R 5

Rm: g as s

(Rm -Rf): 13 KU

e o JE KU IR %

PR EESHOEBGL R -

A, TREFIZE (R HIE

T0 AR ) 22 52 o] 5 4 INF IR IR AME o A UETA AR SR (2 P3P Ah 5 46 51 4
12 S—— U SRIEVPAG A FR T BRI DY) (4851, HEBUGR A 2HA4EIR 10
1 A A L 5 B A R R A N TS RS R 3R, 4% H BT . B SRR TR
RAGH . Hrp R EE IS E AT (CCDC) 4t E Efmk s (B i

28, GEHUPAEIAMEH A A5 R 10 SR s R E TR Fa I BT iR
FE A VDA (1 T8 KU A 05 1.86% .

B. WipRAREN (Rm-Rf) KIfiE

T 37 ARSI A/ & 48 5058 35 Xt 55 AR T 371 25 KOS AR [ (10 JBEB 3% B3 Pl 25K 11
TR A 2, RITEE 3 J0 KU A] S 10 ARG M o T 3 ARSI A7 38 5 T A T 37
[ 3 S DR i Bt 2 AT I 5

7 JE BIWPPAl B 1 2 b S5 e o FE BT N, ORI b RS T I R
[y sk XGRS A B 1 5

At EY . WA 218, R R 5465158 12 59—k
FRVE PP AN AN TP AT LR RS fFE 51, 8 A v EIE SR T 3 B AR R P
B 300 FRECY ET IR F A hR . A RVE AL 15 B AL 53 T < il 2, DAY
B 300 F55 12 A H 9 H OB S AL I B 0 € 24 4E AR IR s, #5PIR 300
H 212 A L AL SR B s 3 B LR F I Wl R B R T
W ai % Rm, 54T R, 193] RS 1737 2 4 10 T 4 KU i
i

2-1-171



LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

25 R8BI J LA P o 2 8 B A 1) Be i o [RIE 73 T A0 5 (1 S 3, ek
FH LRI 25980 2 A SR Bl 10 SR A 4E T3 RS Ay, 30 A B0 7 5 1
BHENE AR T 37 B (Rm -RE) , BAKEUMEN 6.25%.

C. BMAGHERK AR (B) KHE

PR 2 G A IR 1 8 2 K 1l 5 2 Al A b AR X T B A T 3 B AR [ 4 P UG
TRARESE , A8 FH R &9 RS 52 BRI T A A AR B A N R 3RS 22 B A B S M AR
JERIAR R FEA 2RI IR FE, T FRVLIEFE 5 PP 2 F AR AT B2 [ — 2
DRI _ LT AR NS E A, HIRERFE S PG 2 w7 [F — [ 5 8ot
X AAAE NS5 0w o ARV I 7 TR 4 5K BT w], 3l R0
IR 2 i i) 1 L RARBIE, S A A W S AT AR B AR ARSI
WA SSATLAT IR IR aG B AR5

Ht 5 a3
S BRALAT R 6 B=L 468/ 1+ (1-T) xD/E]

HARTHE T
1+ B % D/ FiBEiER | BIBRATIA 5 R 0 AT
/\ ,\ IN
LW | g e | T BEH L R e
FEAE R 7.50% 25.00% 1.0562 1.5183 1.4375
[GELIER 36.14% 25.00% 1.2710 1.4475 1.1388
I iy 11.72% 15.00% 1.0996 1.3322 1.2115
TR 1.39% 15.00% 1.0118 0.9585 0.9473
SEHE 14.19% 20.00% 1.1097 1.3141 1.1838

N FE P S ATAT (D/E) 2 14.19%, SIBRATFF 4G B 3544 1.1838,
2 WP B SSALAT 2R B S O P A A B PRIV S5 AT TR A B O 1.2122.

D 752 PR =R 18 52

O R SE ARSI A, A 28 7] BRI B AR E Y 5 2 i AS [R) IR 8] i 452
BE IR R AN ORI B o 5 S RS I =R T 2258 R 0P B (O RIS XU . &2

B AR W55 XU

(&) N3.30%-

oA R R 22

= A
Za
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

E. REEELHE (Re) HIHE

¥ ERSEARNB G BEA AN TR A, THEAR HAR A 7] IR R A K
ENIN

Re=Rf+ B LX(Rm—Rf)+ & =1.86%+1.2122X6.25%+3.30%=12.70%.

F. BALEHLE (D/E) FFERMBZBEEARE (RO WHE

RIS T AR LRI EEZE (D/E) 235 FEAT LA bE b A &) 13 BT AR 45 4
Lt (D/E) Wi, ARVEAL B EUE 12.94%.

H#%D/E D/(D+E) E/(D+E)=1- D/(D+E)

14.19% 12.43% 87.57%

AR A RA (RAD) 42 I8 I IIRAT S Hi s R A A 3R 3.50% A AR oF
i FLA7 R B B2 i A

G. MBCPFHEABRA (WACC) HIHHE

R ERZHARNINBCT B BEA A M TR A 30 THEAS AR 2 =] BT
B BEA AN T

WACC=RdX (1—T)XD /(D+E)+Re X E/(D+E)=11.50%.
(7) FEAHTRIEAfE B B 2

TR TN = 0 (A 7K ST T E b I g A3 B 280 PP Ay ik ofE I A {2, B
5 VEAR TIN5 R AR H B SEAE . R ORI R K SR R, Sl H R A
KK GIGE KA (Gordon Growth Model) BB H A5 H0/E V1 BT 5 (418
AR BRI, & B G 22O RSB IR AT S, WA B ECR NG
SRR, BV Al B Al A 228 S RN AR S R B2 A8 5 B R Al AT
gk E, FURBURENR, RIS M e I K B2 RE I I BT IR R E
AR YR St V2 WA 2 S 4% K 2% 18, R T R SR M AR AR T SR 4 T S5
fHo MRIEPHAERT RAK K GG, BRI G 2208 BEAMR AR E B B 7K
IR g ] 0%,

(8) EMWRE~MERTE

R _ER TN A AR KA B LSRG, FRMNGERIE IRl
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Fig R AR AR AT RAT A KOS Bl Sk

P
L% pe

TFFERE R SR E - (FE) BITH)D

&M 35,659.10 Ji G,
2025 4 KEEE
W H 10-12 A 2026 4E | 2027 4 | 2028 4F | 2029 &£ | 2030 & %
B HILER -390.37 | 5,554.45 | 3,307.06 | 3,412.78 | 3,521.56 | 3,631.56 | 4,079.96
il = 11.50% | 11.50% 11.50 11.50 11.50 11.50 11.50
Pl 2% 0.9865 | 0.9216 | 0.8265 0.7413 0.6648 | 0.5963 5.1852
FAE I A T I -385.10 | 5,118.98 | 2,733.29 | 2,529.89 | 2,341.13 | 2,165.50 | 21,155.41
RERITIES T 35,659.10
(9) ELEHEF. HHEMTE. BEREFHIEE. B RBAMR
FELEHTE. AHEETEERMN AR HEEE RN, THMERMEH EeLHE
IS = T A AN S ) 55 77 5 0 s i R B R FR TR 2 v H I HE P

g s, PHEIEHE H Sk I
WHIFIRME R KIEREE ST

TR T R A K5 e . B RGN

FIRSE R HES R T

AL U0

£iF AR B KEE PG UHE
P et IS 467.80 467.80
HAh 8 % = AR A 64.06 64.06
I IE FrAS B Bt IS 2985 %2 W) P 22 S T 281.17 281.17
L E T/ 813.03 813.03
HoAb AT 3K | SRtk 2,568.44 2,568.44
& E A F T 2,568.44 2,568.44
N N - - -
A B A5 A K 5,466.87 5,466.87

(10) YRk PG4 R

PRV R IR BARME = RE A I SR T L IUE + AE L B B - AR g g P
R+ B 4 % 4 -A B 7 i = 35,659.10 + 813.03-2,568.44 + 0-5,466.87 =
28,436.82 (Jijt) , HU¥E N 28,400.00 /3G

2. WIFHEHE RERFR

(1) WIHEEN ERARAMSF. RRIPAEETHIEER

ANV E AL R T, R AER PP RS T B A w] B R A ) R
BIREAT LU, B 5E VPSS RAME A VPAG T3

5 S TR A S BRAE 23 i 4 b O Z RS B 22 5 45 B
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

AN Bt , T8I L B R AR 2 2 il Ak BUBBUHE B — R BOR . T
IR ER R I A TF . S H R OL Y, A R BARBL B 7 (1 Bt R A )
BAHAE

A Ml AR [ SRR 2 -

THROAIR] 28 7 fh B R 55 A0 (R B AL
REJAH 2 2 MV SUNTRIALAE 2 ;
RIEHEHHEAML: AR BAANEA [F AR L

FH T IS R R 20 A [R) A b e ANELE I, DRI AE VP AT 45 v S 2 AEDGS AH R 1)
am‘HﬁXﬂ.% ”

AR T Lo R FE AR, 113795 m] LAy Oy BT 8w BE B AN AL 5y S 1 LR
%o

AR BGE R AR IR A AT B b A R A E I S, THEAME
e, RSP ERA EE B BT R b, B 08 DA N SN B AR TT I

A2 5y G FLBEE 2 AR SR 70 M vl Be Aol i S5 L S J2 & R Bl ekt it
BB EER A5 5 Al BAE B AT A A, 8 PP S R IR L AT 7k

WEPEAl A 5 R4 Mk b T o m BRI L b 55 S5 4 2 B AR AR AE ORI 2 57
W TR BAE AT T 45 B B R B [FAT W AT b se 5 S, BV 55 a5 BoRHBUON 5
G, AP R I AZ 5 SR LUBE XS bn i 2 =) BB E AT DA

(2) VPGB

T 3738 FH 128 5 2490 () 7 48 o 2 e DA SR S

O T PPAG B FE AR YL, EEAFEHTERAT L. WSS, 457
BEIZ%, USCAE AT MLAS 5 . A USSR IAE 5 ) H bR A 5] () 3280 b 55 2 N 4 %
HLES A A s BT AN

@I 5 FERATILAS 5 RH, BIZZ 5 HEIM 2020 4 10 A 2153 #E H 1)
R Gy 25, F0F EL A BT 8 AS VRPEAG B AT HLAE 5 0], AR IRIEE BIAE 5 A R
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L T EBROERAT  RITRG RS L = I SRR S ME R (B (BiITHD
r "‘g@f 52 5 S B AR A A 5 5 B Xﬁ%mi el
D | BT | S TR A TR 2‘;;;@5?%? 88.79% | B4
2 | FAROE | BEABIREHHARA A 2021 £ 6 H 100% | P4

SR TEA GRID HRA

7] « Upkeen Global Investments

Limited - Fast Achieve Ventures

Limited. HEERE (Fi) A
3| KA | BRAF. NEBET (FE) AR | 20209 H 100% | W4

AL AR PR GRYID

HIRAT . HEXEF (F#

HIRAA, PLEAFRAEIR (HEE

IR =)

N >4 i

4 | ST | VRIBIE R R A I 2 mgggéiA 100% igﬁé

OWER 5 W Hhr AT A 53 S, HAEIaniE g BRI A R A 7 28
SEHET 2021 4 11 AXNELIE, FIARHZAE S EH.

@7t LB AL B R AT B S4B Y 32 W 55 AN 2B e, EEARET
Tl BRI BRIRET) . RIEREIEZ T HTEbr.

©Xf AT bE S P e 2 A O B B, JFR 3G 24 1 D S0 AT A2 I L 2,
BT A AR BT R L R

YN

gher BIRIFEN, ARCEAG I T T INSLDI R R A R A B A Q28R
AR WBIEG T H= 0 s 5 R, B b B3 X85 %
Bl 2 w8 & T T oea o AT L, ATEAE SSSE R RT RS BiR 3 KA G R A
F) SARI A FAR S AT L IR 3 538 5 B FI AR ) A m #R R AR BT A
", PTALEY BTt

A M EE R AT RER (P/E). TEE (P/B). TR (P/S) i
Ak f% %0 (EV/EBITDA) 4%,

BREE E ML 25 R BB B R BRI B, A S5 B B i Tt
HeBAs e A, RIARYGEH PIE M E L%, 507 EE R OIFEAT LR, RBERE
MR R ZE R, REFI HARARK PE, JEHiHE AR BRBUNME. T
FERTHE AR

F b 22 7 B 2R 2 A e O (= H A 2 7 s =52 1P 22033 Al < B bR 2> =] P/E
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

H#R A\ P/E =12 IE J5 7] L =G P/E R B 4E
=Y 0] L 5 P/Ex 1] LE S P/EAE IE ZR 400 mT L 22451 iy o5 P B
AJ LS B P/E= ] L S B A AN A A A
A LE SR GIP/EAS 1 2R B=T T3 DX 3 Al R 3 R 4L
AR DAL ER AR TR 38 R 8= H b m) R 80T L 521 3240
(3) PHEERE

OXR G RBIMELRIBFR
i it
’ - o3t | RERHAA
: i%iga% (100%8 | FFEFHE | PE | XHEH gi
BO B RiE
. 2025 49 H

I N S Th R 25 28 I AL
| - 81,500.00 8,683.95 | 939 | CRERAL | .

B4 A PR 2 ] EELF B LRI

B A O 22 B -
2 G A 160,160.00 11,990.22 | 13.36 | 2021 4E 6 H | %/
3 | HEATE A 75,852.55 6,338.76 | 11.97 | 2020 £ 9 H | &%

T MISLIIRH A A7 BR 2~ =] A 38k 55 9 T oo as AR 2048, B LR R
FE PR L AN M s s ) e g o P AREE S AR R 5%, BB 24
) LU P SRR KB 88T, KITTIRA R ARG BAR . DAk eV
ARIRR, W T MCU. DR GME. BRES S O Iuas ™ iR, %
UM AHIR AN DAV f 0 Fr s SR Fr s SRS R JXEh Fr A0 Fr
FERIRIC 77 ISR E AR S S oy 5o 2 m) £ EACE NXP B . ISSI
(WO~ 3PEAK CBEGHD . Je 5 0%, 2 B TA0 R i, IF
NICNHEAR BB BRIGE . WG KB, I BT 5 44 Al i) B AL
T, A 2,000 RSNV S B TR TT R

G BRI IR A ] FZEN AT oud A o B AR 5%, SR LA
HIBA « PRAEAC VRIS . RAF I b R 7 4 AR TE S et i i 177 i e, s
RAIURS . BREORZLITE A E, RIERZ.L™ e SK i+
(RO A7 A 3 AR R 45508 55 o ARFET RIRm ) B0, BREAIRE S
SAUBIRNRIE, BRisr TEAM BEEE, REER. B eshiE i
HLIRIA 23 R 45 T AL K7 ODM Ak
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

HRIA B A R BOML 55 SEAON T IR B (k) A IR A AR
BT B ARAR. BEARHE B ARARMRT 2010 4. 1#EHIE
FHER —F L E T RLIRE TH R BT R8T L2 G s i AR .
ALK, AFNESREEE K, B 2019 GO BOAAR LA T A
IR . ARBT LA SKER % FONTT I, B4ENK. OPPOL SR
&, vivo. K&, TCL. 4k, W, 5. %o, BYD. BAH. BFR. /M.
T, EH. LRSS SEBT (FEH) GRAFIZENE TWS H
HUAN TOT S50 i B 07 S s it

g AN
e

PA_E = AN AT A 5y EBIRIR T IF R, BONIEHE A ) Sz ES
LRI REEARNG I, IR 5 RIS I beitE, HA& €l bk,

@ Bt A R FIVT LA B LB & 4 #

AT LEAR R 3R T AR S S It T BV FAIRE . A ERE AL S5
B3 TR A o

A 2T 5 R A EE R
ARVt 1 F R AT EE SR PR A2 By Ik 18] 14 B34 T

TiH B BIEERAL | TR | BREAIER | BRAESA
2z 5y Ik (] I Z R 6,804 6,804 5,294 4,448
FIn] b RBIAE Gy B TRIAR L, P4 3 v H AT e 808 5 -
B. BN HBER L
B VAL B AN T] EE 22451 B br 2 5 IS AR L e an R
BfE: FIO0
i H A B VPAS AL SR BA Rl BREREH
Bl | B 27,513.11 194,183.64 126,409.34 49,520.22
R | e 51,775.23 313,612.02 584,348.12 200,900.25
FOa] EL = H bR A G AR B, R4S B 8 ML A AR /N
C. BRI
AR SR AN AT B =41 B bR A\ R B D i Ee s an R
=] A B PPAS AL SR BA R BREREH

2-1-178




LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

TaH) | R 5.61% 2.77% 2.05% 3.16%
e e R S 18.62% 12.63% 35.57% 30.95%

AR HE 450 H AR WIAR L , e P Ak 5057 5 65 1 M 2R v, 15 B 7 WA R A1
D. KREEIHILER
WPk BT AR LS4 H AR 2 =) IR e RE T I LS A T

B H AR AEVPA B SLIRHR BReflE | BEERMA

KIEREN | TmAA — — — M —

AT L 25 H bR A 5 R s 3 e BT AT, T4 BB
E. MW EIEREM LR
B PPk BT AT HE 2245 H FR A T R 5% Y0 B bR e B R

g AE V(A B TR BAtlE | MERETE
i T LB | BT ICR A | TR | T OB
3t BRI, 0 0 0 0
fh | e 188.2% 161.5% 462.3% 405.7%
e . i T T . B
TTTT L 251 65 4 5 0T 5 M ol 25 96 LB 6= PR R AR e
%

OB IE R E
H bR 2w B VAl B A g B BCEE R AN T 5 E bR, PRk H AR 2w RO 1P Ak B2

S Tabs REIYRE N 100, AILLA RS8R 205 B AR LR E#ME, KT H
FrA a1 FE bR R BRI A EE KR EUNT 100, & T BErA A T8 R E07 B IE RECK
F 100,

AR L3R o T 3 LA R IR S AB I A A S i 5 SR DR R B I A A

T
BiH K BAPME AL | IR | BREhAlR | BEEHEE
A2 5y I [] (&R 100 100 98 98
= Ty W m| s 5
A v | 2R
S ——
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

KIERETT 4 E 100 100 100 100
M5 40 40 40 40
e R R =

\ 0. [

NI R 5 o 2 30 30 32 31
NEEZEZIN.4 30 28 28 30

@OEFRATTERZE (PE) HHE
Hiz AR T EZE (P/E) HHHWT:
i H B PPAL BT MIHEHE: BERIFR BREHE~H

W EXEE - 9.39 13.36 11.97

< 5y i (A& IE R 5L 100 100/100 100/98 100/98

B RS IE R 100 100/108 100/110 100/103

BRI fEJ11E 1E R AL 100 100/96 100/98 100/99

KIERE B IE R 100 100/100 100/100 100/100

M Ja & IE R AL 100 100/98 100/100 100/101

EIE fa et 9.24 12.64 11.86

I 0.33 0.33 0.33

ARG 18 IE Fe 11.25

4) HHER
KA 5 B CBGEVHAY s BPAS SR BB E VAL 25 R an -
Bfi: FIT
TiH e

BEPEAl ST P/E 11.25

B PPAR BT g S S35 A BRI S 32 2,905.88

PP BT 100% AL B 32,700.00

BIRFHAE 5 SR LGS, 0P A BN (B YAt (B 32,700.00 575
(3 5| FEAPFRENIAIR G K NAE
AIRAZ Gy A 5 I HAL VRS LA B PP A 0 o o
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AT 4K 718 P FRYERBEHRBSEE (%)
2025 4§ X 2024 FER 2023 FEFK

5 1 LA AHE KR 93.51

1 LA E AWE KR 6.49
” 1 LA AKE 81.16 68.30
T 1 L E AKE 18.84 31.70
Xy ESi AWE R R
ik ESi AWE R % R
e Al 1 LA 95. 36 99.42 96.44
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FROFERKERB L (%)

AE B FRER

2025 £ 2024 R 2023 £K

1 EPLE 4. 64 0.58 3.56

RGN, BREVS R TE 1 4E LA A7 B2 5 EL 200 96.44% . 99.42% A1
95.36%, HH1 2023 AR, 2024 AR 1IN RIS & E T AT AT T
Ar R AT SEATIEA R, BREJES I BB N, 7
TREEREEEA N 1A, RIAE B AN HE TR LU IS, RSBk,

0

g b, R AR BRI B A BT LA 6 S F LA N 3, 315 25 Ll iR
ey, HAF BRI AIVE™ i, EAF T i (0T P i R AL, DLURORR IR B A7 Bk
I EFTHRBOR S FAT AT b BT A "] A AR R 22 5, I - AR AR 1 2 7]
1FBR kA HE RT3 e 20

e. MWEHEH, TRHIE X BB HE 2 21T 72 B B A RAR B O A
SRR, HXSTHEERBRE (SR KA RXRRE

IR, AR B SRR AN HE R AR B I DL

BRI FITT

WA 2024 4612 A 31 H | &#3H4R | R =/464% 2025 %12 A 31 A
ZHEIN T 1.27 - 1.27
JEEAF 7 il 14.51 36.72 - 51.23
it 14.51| 37.99 - 52.50

BiH 2023412 A 31 B | AR | AHRE/ES 202412 A 31 H
A T % 17.66 - 17.66 -
JEE A 12.07 2.44 - 14.51
it 29.73 2.44 17.66 14.51

B 2022 4F 12 A 31 H | A&#ATHR | AERE/AAH 2023412 A 31 H
FHEIN T 17.66 - 17.66
PEAT T 49.29 - 37.22 12.07
it 49.29 17.66 37.22 29.73

I, 2023 5 [ 2024 SEFESIAFAEAF BLRRAN HE % 52 [l /FLAH IR L, A7

Ba s R AR B B U, OO R S SRR M2 T AR B . SR 3, A
K357 MR A 45 S A7 B 2 U0 A U S B 5 L, R 25 A7 BRI 1 TR A7 B 2k
A #2246 5 QU B0 o I 45 A R P B AT 3 [l B4, e K
Paa B AR L 2 THENIRERE AR IBE R A7 B A AT FEAH I, 1R
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RN e, RIS s = S A

ZR ERTIR 30 PR I 577 X A B R O v A 3R AT e (e B B A E KAl
B, MRS BT S Ak 2 v HE N RLE -

OF ki) Al V& &

AP, BRENE B ARG SN 587 E A R LT -

BfT: TITG
2025%12H 318 20244E12H31H
TiH
25 & EH 5 B

[#] 72 75 7 108. 62 73. 77% 4.84 6.64%
A5 FH AL 5 7= 29.20 19. 83% 63.20 86.78%
B IE TS BB P 9.42 6. 40% 479 6.58%
R EF=ET 147. 24 100. 00% 72.83 100.00%

WIS, OIS ARED Ve 0 518 72.83 Ji7E. 147. 24 7 &,
E R VO, AR R, R R

A. BE&EF=
RS A A, RRA RS 1 [ 5E 587 3 o W T (A Bt R

. Jit

A 20254127311 2024££12H31H
VYN & 2.73 1.21
PLEE &% 105. 88 3.63
it 108. 62 4.84

G ISR, RS & 5 KT A B 53 7909 4.84 J376. 108. 62 77 7,
AR BN B A I EL 93 BN 6.64% T3. TT%. R AP, BREE (1) [ 5E 9577 32 5
NINABE WA % . 2025 K, BREISE ZF 8 EFKHHm 103.78 T T,
TRZAYMBEBENERAK, AKX 4& 82.88 7 Lo

A AR, RREVE I E 5277 KA IH . JsfE TSR Ol an K

fr: JIT
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H i H WHEE | BiHFIE | BERES | KENE | R
k& 35. 02 32.28 |- 2.73 7.80%
2025412A318 |MB&E 203.55 97. 66 |- 105.88| 52.02%
&t 238.56 129.95 |- 108.62| 45.53%
INABLE 30.78 29.57 |- 1.21 3.92%
20244F12H31H | Hles i 91.35 87.72 |- 3.63 3.98%
it 122.13 117.29 |- 4.84 3.96%

AE225F12 31 8, REALHE K ZRILA 238.56 T 4., #1EH
108.62 77 /L, BZ T = mATHEH 45.53%.

R BIES 55 (R4 b A BE 22 ] [ B 3 IHBCR EE s Ol

AE B 251 WIHAE | FTHER | BRER FEHIHER
VAN & Bk 3-54E 5% 19.00%-31.67%
MR HE 5-104F 5% 9.50%-19.00%
e NI/ :
1% & JERZRES S54F 5% 19.00%
B IERATS 54 5% 19.00%
5 @ S g ) FERRFEE 305 5% 3.17%
) PLas L |54 5% 19.00%
T
B FERRFHE | 104 5% 9.50%
HEL 5% M oAt FERPEEE |54 5% 19.00%
B FERRFEE |45 0% 25.00%
IAFRE FEIRFEE |54 0% 20.00%
EF A :
HEL 5% S HoAth FERRFHE |3-104F 0% 33.33%-10.00%
5 R ) FERRH)E | 304 0% 3.33%
5 R ) JERZRES 204F 5% 4.75%
HLAs 15 % Bk 1042 5% 9.50%
K —
B % Bk 45 5% 23.75%
SEI6 M HoAth % & JERZRES 3-54F 5% 19.00%-31.67%
INA K FERRTFHE | 2-54F 0%-5% | 19%-50%
KK Bt
MLy % & IR | 2-54F 0% 20%-50%

e BRI T AT R A m AR
5 b, WA R [ 2 B 3 IHBUR 5 RAT ML A R U AR R 22 57, €
BYTIHTHR S
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B. M=
5 WIS AR, BB A AL P2 M s F

WAL JI0
e H 3 P T R AE RiHFIH IKEAME
202512 A 318 206. 08 176.87 29.20
P J2 B
20244F12H31H 199.57 136.37 63.20

A5 RS, RS AL = K TTANME 235014 63.20 J3 76, 29.20 7 &L,
AR BN P (I LG43 BN 86.78% 19. 83%, RKKBIMS KA B THLE &
TN MIAL BT, BLSE B BBV AR S “SR DU BRI A W EEA
B 2 “— BREES” 2“0 FEEPRURIRGL . R IMEGROIR L R 2 6
it A AGER” 2 “1. EEBEFHEH” 2 “2) MERE™

(2) &I

A AR, BREE R AT A B

AL FiT
2025412311 2024412 A31H
=]
25 & &M i b
WSt
R4 T 894. 43 20. 10% 611.55 41.43%
JS2 A R T35 T 560. 27 12. 59% 397.93 26.96%
[ 5 A B 258. 68 5.81% 390.45 26.45%
oAt A K 2,702. 31 60. 72% 1.73 0.12%
;??j PR 31.19 0. 70% 45.04 3.05%
W fiE it 4,446. 88 99.92% 1,446.71 98.02%
R B 7 ft -
LB A5 3.55 0. 08% 29.23 1.98%
ERBh SR A 3.55 0. 08% 29.23 1.98%
HRE T 4, 450. 43 100. 00% 1,475.94 100.00%

S AR, BREIES R G A5 5N 1,475.94 Ji7G. 4,450. 43 77 7.
Ho, i S BN 98.02%. 99.92%, dAEIRENffE 5 4 BN 1.98%

0. 08%.
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OF3h L FH KRS 5T

T AR, BREESATEh 65T Y 32 B A L T

AT Tt
2025512 A318 2024412 A31H
A 2 &b &/ =14

AT K 894. 43 20. 11% 611.55 42.27%
Jz A BR T 357 T 560. 27 12. 60% 397.93 27.51%
R AZ A3 258. 68 5.82% 390.45 26.99%
FoAth A 5 2,702. 31 60. 77% 1.73 0.12%
— 4N B AR B S 31.19 0. 70% 45.04 3.11%
W fRE T 4,446. 88 100. 00% 1,446.71 100.00%

AT, BREESRsh 5 F B AT IR RATER T . N AR 2.
M AT R K. 2025 K, WEh R L5 K342 3,000.17 Z 4, £ 2 Z2M
AER B ATH P AT HAIAALIEA BT 49 A RZA 2,700.00 75 T

A. REAFIEER

e AR,

358 2 0K B 4
B. RIATHR T 5

= R B ) B AT KR AR 83 ) 04 611.55 J3T 894. 43 77 7L,
BN U IR EGAT] 53 50 42.27% 20, 1%, 325 HHSLASH PR o 152 SR D 3R AR (1)

o5 B AR, BRBES AT HR T 3 B AR 404 A 397.93 J5 76 560. 27 7 7,
R SN R R B 43 R 27.51% 12, 60% . HLAE BAS-HATR, AT HR T 357 1 4 4
HATRF, EERPKRESHOS TIREEE B IR ELLZF R,

C. NXFiH

R I, BRGNS R R AT A B A4 R T

A Jio0

B 2025%12A 318 202412A31H
Ak TS A 134.99 247.61
AR 109. 52 126.31
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B 202512A 318 202412A31H
WA 7.67 8.84
O W 3.29 3.79
A o 2.19 2.53
ENAER 1.02 1.38
it 258. 68 390.45
AR IR, BRGIES ) N AE 5 5 3 g W AT SEAE BT N A2 b B S-8

D. HAbRiftEk

WA A HAR,  RRACS i At SAST A B an -
Bfr: JiTG
B 2025512/ 31H 20244E12 A31H
M IR 2, 700. 00
oAt N AF K 2.31 1.73
it 2, 702. 31 1.73
2025 F X, RAEWAEEAHKEZAHKIALIHELC-F 45 B A IEA

2,700.00 77 7o

OF | k03] W & Ty

WA AR, BRES AR 3h 5 1Y 3 B A B i an 1 -
Bfr: it
— 2025512 A 318 2024%E12831H
£ & EH 5 B
FH 55 A1 £5 3.55 100. 00% 29.23 100.00%
R R AT 3.55 100. 00% 29.23 100.00%
WIS AR, BRAS ISR R R T .
Hfr: G
b ] 2025%12A 318 20244128 31H
FH 55 A £5 34.74 74.27
Jel: — 2 PN B3 A AL R H 15 31.19 45.04
&1t 3.55 29.23

2-1-266




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

T ISR, WRRIE (AL BT 0 5 32 BN LA 70 2 3 B S O 63 A s R AL 5%
%o

'S

(3) EHEEH0H
A, WA E A FTRE AR bR I T

SH 2025412318/ 2024412 4318/
20254 & 20244EfF
WAt () 3. 46 9.71
AR () 3.03 8.14
AT e 28. 67% 10.46%
SR IH MR RIANE (FT70) 3, 641. 41 5,268.95
HE DR A 2 1, 353. 63 1,159.41

Ve _BRIEREROTE AR T

(1) BN L F=IR B %P2 R B S fik

(2) HEHHHE= QRG] Rk

(3) W= fR =i S/ e,

(4) SBHTIF 384 A R =R 3 24 45+ R S 2 P+ [ 5 SR = T TH A PR P24 1+
T3 P A+ 5 o 20 P S

(5) R ERRE 5= E R BRSO RE/ AL, A

AR HIAR, RELSIREI LR 508 9.71 5. 3.46 4%, HBh R 55
& 8.14 f5. 3.03 4%, HEEMGRTHIN 10.46%. 28. 67%. 2025 5K, BRAL
Mt F., A LRGN, R nfiR g LA, 22 2R EAH& T
04T HRGBAIZA] 2,700.00 7 T, FEAF RF. L RAFTE AT HFRHE Mo

AR

AN, KA T MRS B & B, AR OR S, A
SHEGUAHIRE ST, 2 fTRETHS -

AR, BBV EEATRE 3R bs 5 FAT ML 2 =] R LU Bl F

WiH NGB o 2025412/ 318 2024412 H31H
i = B YR 1.34 1.48
AT H T 2.15 425
sl %
EH A 3.73 425
TOYilik 4.94 5.52
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TiH YNGIEZ 2025512A 318 2024%E12H31H

G- NGRS 2 3.04 3.88
RR A3 3.46 9.71
LT YR 0.93 1.17
ik G 1.68 3.12
A 2.56 2.91

WA
INili 4.29 4.82
AL A FFY 2.36 3.00
BRG] 3.03 8.14
L YR 40. 14% 38.67%
ik G 28. 71% 16.64%
EH A 23. 40% 20.31%

AP RIE S
Ui K 17. 61% 15.69%
CIEA/NCR S ) 27. 47% 22.83%
BRI 28. 67% 10.46%

M B3, 2024 42K, BREVESRBIHAR . #Bh HR m T FAT AT B A 7]~
KA B AR T AT AT O A RSP AR, RIS R E, of
B BE R K. 2025 £ K, KRALGHREN R EIh LR, B

i, HREATILAT A BB KPR A 2
(4) B=R¥Eaes 10

A AN, QIS EEIZ RE TR T

s 20255 & 20244EFF
SRR QR 0. 64 1.00
IR R e & (R4 2. 66 3.94
17 B 23 (AR 2.37 3.00

PE RN we X 1= 7N 1R o S/AS W

(1) RSN B 2 = S N/ R IS AT K T A7+ 39 AR IS AT R K T 77 12D

2]

(2) M7= R S= BB WUV = S R %72 D /2]
(3) 7 B = AT BRI SO T 8+ S0 7 BT 8D /2]

WEHIN, BREIEEIZRE 1 HE AR S AT ML 7] AR P Sl T
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=] AT B 20255 & 202445

an = B 0.76 0.67

PGSR 0. 42 0.40

. AR 0. 61 0.64
B R QRIF) —

JD\HE’T;IT& 0. 37 0.34

AT A TR 0. 54 0.51

Qi 0.64 1.00

an = B 5.57 6.47

DGR 4.75 5.07

. } LAY 13.11 16.77
DU 2 Y W ED) -

5 6. 63 6.09

CIENGIR S 2] 7.51 8.60

Qi 2. 66 3.94

mn = B YA 3.59 3.94

B L 2.59 221

‘ ESiivei) 1.46 1.57
IR AR QR -

5 B sk 2.13 2.33

G NGIR S 2] 2.44 2.51

Ri Al 2.37 3.00

G, RREE )R EEr7 E FR 40 508 1.00 IRIFE. 0. 64 k/F, 5IAAT

WATH A T AL, BRATEH)

A BT AR LEECN, SRR, 5 R

BB R AR R, R RRA A AR AT

A, BRESE RO Fe 50050008 3.94 IRIE 2,66 K/F, KT
[FIAT ML AT B ]~ 229 7KF, - B TR 22 FR B 6 9 FE N ARRADOES e Sk AW,
AL BNA LSS LR SN 2T/ s ¥ (T I /AT B S VN L S O e S SR X 7/
A TR AT b AT B2 ) B SR A3 i 5 DRSS ) 2 AT I AR e Rt A1 - A [R) AT b AT
AR, FERE EWARAE, OIS E BN, SEhRIRlHREs SR R K,

S 2L ST A A A I AT

WS AN, BREES AT I8 B 3 R 53 30N 3.00 IR/4E. 2,37 k/5F. 2025 5,
KR EIOAT 52 Ji #2255 R T ML AT LU A 5] 47 52 ) e R T 2 K423, AbF [RAT I AT LE
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NFIF R EEREEX VLR N . 2024 4, FEREEAEFT 8 Rug 5 T R4 a]
tbam], B RRRALOAT BTN, A7 5 A ke

(5) W& HERTE DM

BEMEIR, BREESAFEM SHHRTIER .

BAIEE S150
AN, BREEFE RS E BT
B 20254 & 20244EFF

—. B 9,501.83 11,699.16
W B A 4,961.55 5,640.22
i S B 77.55 84.83
HERA 295. 36 218.33
B 291. 32 293.25
fiff & 9 H 661. 00 522.85
Ik 5% 3 -111. 54 -136.05
hme At RS 41.87 117.16
#EWEE (PURBL “-” SIH)) - 17.22
NRMMERE . (BREL “-7 SIEA) - -0.90
EHBERR (BREL “-7 SIHH))D 1. 60 -6.35
TR R (BREL “-7 SIHY)D -37.99 15.23
=, BRI 3,332.08 5,218.08
W EMLANSCH 0.17 0.01
=. FESH 3,331.91 5,218.07
M FTS Lt A 401.52 586.78
9. #FE 2,930. 39 4,631.29

(1) BN #T

OV O35 % i

SN, BREIESE NN A i T
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20254 & 20245
AR £ & B &8 e
FENSSIN 9,430. 45 99. 25% 11,635.67 99.46%
HoAtll 55 N 71.39 0. 75% 63.48 0.54%
&t 9,501. 83 100. 00% 11,699.16|  100.00%

WA, BALSH BN 518 11,699.16 /oG, 9,501.83 F 4, £H
M SN 5 EE4ERRTE 99% DL I, FENS R . 2025 5, KRG B HAh b 551
N BN FIE AN AT RN

QEEMLFWAIE= S 73

A, WA B S5 WAL fh r RAG DL T

BT FITG
20254 & 20244FFF
PRI
28] G E&H 5k
LED & B 3K 5085 A 5, 803. 57 61.54% 7,225.78 62.10%
DC-DCHLJEE B A 3, 349. 48 35.52% 3,734.97 32.10%
HoAth 277. 40 2. 94% 674.92 5.80%
Ait 9, 430. 45 100. 00% 11,635.67 100.00%

A, WA B SSIN EZOR H LED M IKEE F Al DC-DC HLJR
EHO T, WHEBRAGHEARRRRE .

2025 4, BAIEEZBLHFKARIILTHR-18.78%, £ &RE A% 2025 4+
FELRTHRENHKBAENY N, RUALHSTHEPOERAIARH. &
A 2026 5, BRAVEATAGEMERITLEEHNENFTAGRKENK, KAS
BT 2026 51 A st 2 RN EIT T A, LYrh, BKRAIN 2026 F1-3
F 6 278 d 5 B LA K8 B3GR 2026 - 1-3 A, BRA1S A3 I 2, 596. 33
B, RIHEKT 72.83%; EHAF118900.19 F 4, REKRT 97.92%.

OEE SN X R 73
A, WA B S W X AR T B T

Ffr: JITC
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20254 B 20244E 5
AR ol & & i b
P 9,430. 45 100. 00% 11,635.67 100.00%
it 9,430. 45 100. 00% 11,635.67 100.00%

AN, BRENSEE SRR E TN, TEIMLSION .
@EE SN T SR AR 77

AN, BRENES B SN E R SO T

Hhi: Jio6
20255 & 20244E &
AR ol ) &8 4
o4 9, 430. 45 100. 00% 11,635.67 100.00%
&t 9, 430. 45 100. 00% 11,635.67 100.00%

HEAE N RS R 8 0 2 X, 68 5 B SURll T ELA  60,
KT ALAFE

OB FWAEEERI 7

A AN, AN B WNIL TR RGBT

Bfi: Jit
20254 & 20244E 5

H 2 et &B LA
= 1, 477.95 15. 67% 1,994.64 17.14%
f ey 5 2,498. 44 26. 49% 3,039.48 26.12%
W= 2,442.29 25. 90% 2,622.85 22.54%
EAIES 3,011.77 31. 94% 3,978.70 34.19%
it 9, 430. 45 100. 00% 11,635.67 100.00%

I, BRI 32 SN ST O 5 EEBONRS €, BRI
LB, 709 34.19% A0 31, 94%, FERERAH R T 285 & Nl K&
BRIV RO, 385 2 RO INAR AR ) 26 S siems, 380U A Hh

i

o

(2) BNLA b
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OF AT

TS, RIS 7 Ml BRAS AR A T

AT TG
20254 B 20244E 15
H 235 iy &/ = a
FENM S A 4,935.96 99. 48% 5,626.72 99.76%
NN E %N 25.59 0.52% 13.50 0.24%
it 4,961.55 100. 00% 5,640.22 100.00%

AN, BRELEE A EE R E BN, 4758 5,626.72 Ji T Al
4,935.96 7 A, SENIWNTIZR SR g F A UL .

QE B M55 A% Xl 73

I, BRI B b 55 AN i 7 R AR DL T

BT FITG
20254 & 20245 FF
PR
£ & E&H 5k
LED & B 3K 5 85 A 3,109. 56 63. 00% 3,590.84 63.66%
DC-DCHLJE & B A 1,612.12 32. 66% 1,627.92 28.86%
HAth 214.28 4. 34% 407.96 7.25%
Bt 4,935.96 100. 00% 5,626.72 100.00%

A, WA BN S5 W EZOR B LED M IKEE F Al DC-DC HLJR
EE R, B GIEARERRRE .

(3) BHRBHESHr
OFEE W5 B BRI
A AN, WA BB 5520 7= i BRI R L i R

HAr. HIG
20254 & 20245
PR
£ G &M A
LED & B 3K 5 85 A 2, 694. 01 59. 94% 3,634.94 60.49%
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20255 & 20244
FEEak
25 & Fb S s A
DC-DC HL & HE A 1,737.36 38. 66% 2,107.05 35.07%
HAth 63.12 1. 40% 266.96 4.44%,
it 4,494, 49 100. 00% 6,008.95 100.00%
WA, BREIE B 5 BA = ZoRYET LED MEBHIKZLE /. DC-DC H
PEESGAS, B BRI A S T E W SIINEEA—F
QFENEEFRIBFMR
AN, BRASE 2553 P i B A R DL R
PR 20254 & 20244EF
LED & B IR 23 Fr 46. 42% 50.31%
DC-DCHJFEH#ES A 51.87% 56.41%
HoAh 22. 75% 39.55%
EX-IZ- vk 47. 66% 51.64%
AN, BREIETEEN S BRZHR 358 51.64%F1 47. 66%. 2025 &, KX
SIS EENV S BRRG A N, FE R LED BIHIKSS Ay DC-DC H R FHIt

Fr (B B A 52 T 37 5 A BT S R R IO RS P A BT 1 3 s TR A T
i SR R IS H R A A P Lk, SIS B T 52 20 B S5 5 R % B

THEL RN T AR

BRI 5 [RIAT ML AT B2 =] B B A AR AR DL a0 T

USZmR A BT BT 2 s R AR AL A BT

NCIEZY S 20254 & 20244E
L SN 38. 80% 37.12%
ik G 21. 40% 24.36%
AR 50. 94% 51.46%
AR 37. 24% 36.75%
G-/ ) 37.10% 37.42%
RR A3 47. 66% 51.64%

AR €1 S WS /AIASIR i § -5 E R

I,

lJl[_p
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LLAFPBIKT, R BRI ACE AR, E 2 RRRAS S R
N RO 2 o) U S A AU A AN [ R, R BRI 3 2
LED HRBHIR S0 AL HIES A AC/DC HJEE . DC/DC HES f, H
LED B IRSE BN b7 be—22 0L b, BN FH 7R I8 A IR U, 3% e 4
2, BRIEREAC: AT R B Y LED BRIk G RS
HRE LG, LED SR BRI M s s = M T 356 4 LU AL, 7= S U,
BRI ORI = RO BRI B bR rIR . B B S AT b B
EHE T, AT AL, BATA R A 51k 2,000 A3k, R BRSO,
BB LI I 0 AR IE TR . e R/ RE/ F A . B REE . Tl AL MRS
2R, BRIRECNTRE.

(4) HREFREREZRIT. W REEMEF G/ EEENREENEER
R

O & A B E BRIF

TSP, RS R SR L T

AL FiT
BiH 20255 & 202447

BLAE 3,332.08 5,218.08
B 2NN -
W B AN 0.17 0.01
FIE S 3,331.91 5,218.07
e FrA3 s 401. 52 586.78
HHE 2,930. 39 4,631.29
BLRE AR B8 100. 01% 100.00%

WS, BREIESE L AE & R A Ee 14 5] 8 100.00%40 100. 01%,
BV AN S H R B AR R N . BARSRTE S RS, BB R
S EORIE T B S RON .

T RERZ M B A e T SRR E M I E R R R 4T
AT I TE R RIARIEAR
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BN T LA 19.62% 41. 68%, L NFAGE b= @i . 2025 %8 A,
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JREAS HR T 357 T 1,071.33 6. 69% 662.01 6.66%
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R
O & I i 1) ZORIR

A, G REIE E E MR RIS DL T

HLRL: TG
BiH 20255 & 202447

BLAE 4,156. 23 3,761.59
s EN AN 4.94 3.96
W B AN 37.09 25.90
FIHE S 4,124.07 3,739.65
W FrA3 s 891.16 833.77
A IE 3,232.91 2,905.88
=R NN PSR 100. 78% 100.59%

Rt I, AR TR RIS B VA A SV L] 70 731 D 100.59%. 100. 78%,
B AN S XS A SRR BN . B ARAE, SN, 1GREE KA

2-1-303




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

HEESYE St - e/ e e = A N AN

QR BE A R EEME N E N EEZR R T
A. RS REETHE

HailEREBAE N T oo ds fh 0 B i, EERIE) 5 A 2 7 A v R N A
A, HEAe R RBIRIE IR SR /1. —J7 i, RilERE G Orer it R
J AR E, A QIFREE NSRRI IR) B bR SR SCRr# e 58k iz 0
P KM ERSBOUERR. BT RN, sdrgoEst; -, b
Xt LT ITAHE AR 32 B EA R R OR L UG ER R S 1 g Y
WBeEN, MG TEREE T N9 A B, ARPEIT BN S AR R R . &
B b, R AAE T, A ITINGEE A7 e, P IRl P A7 o ST B ARG 5 B A
TR B P EE AR e e 1

B. BARMRZRE/IILECE P FE R

HL T I A S A R R R 5 A 2 ) B, i {Efl A 4
W7 E3L. WA TENATH (Murata). Z884M (TELINKD S5k 1%
BT, HBORIRS REI EARUE T RESR ) BRI He AL s v fe
FE LB AREE B A% O 54 o HL T e as P BORIBACE R R, 2 16 RE I I B ]
A e SN BRI ROARIEAR, S EREAR MR 55 Wi NAS B I 5 R e i re 25 7 B 7 3K
SEE R, B A AR E .

C. TS F

e E AT AL Tk i e b AR LLHE A S 4 i R, — T Sk AR
e e A U A RN S A BR AL B 2B W s B DB AR ER R 9 — Dl b viEgish et
[l A ™ B, B U E R 2 R B N AT FIIR IS L R M &
LNt BB+ EU AR SS rieNs o DRL, AREE REIS TR RF SIS B = 45
ARSCRE PN EEE B A 22 S A IR 55 DASCH R A, DRIF T 256 5 J0 AN B R KT (R A

=

JE o

(5) BRIGAWBBIBER LIRSS Hr

2-1-304



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

[ERET iR Pl VS-S I E-S N I
O (1L eSS
A, EFRPBOR SR InE E = &4

EAER, EFAMGHITESH G GEab i 7ot =R 1T 3h it &
(2021-2023 ). (TP H” BFERIR BRI OCTHEZ o715 B~
b R R SR FE TR LY SR BB, HEh R [ T s A g D
MARBAAR T [m) A o PERSETT IR E I T7 R R . FEA L BT o
b CAEFIE AN BT 2 TR BB I 56 5 7, (A 3 FE 207 A F - 7 24 10 9
P AR ORI [ BT HIIE AR o R %, L o A AT L 7 B AR E AR IEAE R
HIER

B. #Bhnat T fE R AR BT K

LK, BEEVICM (ToT). MaIE . NLERE. B AGEE Sk
SEINRIE, WENTea I N T ORAWIE K. RYE (kg iia ), 2027
FARFRPBN T I R IE 428 123870, iR 4= f 7 7 BORE A 2022 521 15%
$ETHE 25%, AGIEREARIML S5 IR At 1) R R 2 1]

OFSEL S S

A. RESH+BARRS WIS

T REB A 9 A AU B e as AF o A T, LA BRES — R shas AR 7
MBS, R WIS mim e, 20 Ol JE I (E S5k
A . HRIFREIB S T ML G0 B T i o7 SRR AR e, i R R T
I E A T SRR PEBORTT S M 55 R 50 %5 R 1 o TR RETA BOR BB T8
BRI MCU, SER T NIRRT 5 SOy PR )T R4E — RPN FHN T %

B. SR RRL5 7k B F]

M REE SOV R T IFR T o mla, W BORIRSS . BEe%Tr
MR G TRIR, B 5T T RAIRE ). — 7, HERY T A A 46 o 4 [
WAk, GRS B H B A N2 R AR 53—, eG4

2-1-305



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

=

MG Fr HE IC Wit RE T SRR REE sl a0 e &, g N ik
it “PEhaAFHC BRI R T, & .

(6) AR H 747

A, A REIA [ I R] 2R I L T

BfT: TITG
20254 & 20245 FF

TiH
£ & 2 b H AR &/ b E ML He
B 4,728.84 7.37% 3,892.75 7.52%
ceguil et 2,015.25 3. 14% 1,462.51 2.82%
It 4% 2% 601. 57 0. 94% 609.28 1.18%
Bt 7, 345. 66 11. 45% 5,964.54 11.52%

SN, MRiEEaEIAIIE 2 &1H &80 7N 5,964.54 Jiot. 7,345.66 7
7T, BANE 2R 11.52%. 11. 45%. REHA, i aEIA BAE 28 & Lk

NFEE o
OHERH
A, A REIA R B B A R T

AT JIUG
20254 B 20244E 5
A 25 & &8 & b

T8 AR B 1,949. 72 41.23% 1,730.34 44.45%
FOR RSS9 1, 379. 11 29. 16% 800.41 20.56%
RENAI e 873. 24 18. 47% 793.50 20.38%
N2 EE R 189.76 4.01% 286.79 7.37%
ZENR B 166. 23 3.52% 111.83 2.87%
Yrim ok 48.22 1.02% 28.42 0.73%
B 23.71 0.50% 20.04 0.51%
1A e 10. 45 0.22% 39.16 1.01%
UAYNis 10. 01 0.21% 11.54 0.30%
Wi 146 2 9.50 0. 20% 10.25 0.26%
Hopt 68.90 1. 46% 60.49 1.55%

2-1-306




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

=
m

20254 K 20244

op
‘_—l‘:

4,728. 84 100. 00% 3,892.75 100.00%

SN, BgatiAnaE TR 29N 3,892.75 JiJt. 4,728.84 77 7L, 4H
BTN 7.52% 7.37%. 48 B2 T8 RaA . HiRIRS &
. O IRSS TR, A GRS IR BT e s S T R AE . RS, 1a
W REIR A B 2 R BTG E , NFEER KIS .

@OEHE#H

AN, R REIE 0 B2 A R T

AT St
20254 & 20244E

A ol & & 4
T3 AR A B 1, 687.27 83. 73% 1,203.44 82.29%
110 S 129. 49 6. 43% 102.02 6.98%
UAYNis 100. 10 4.97% 95.92 6.56%
NI e 50. 03 2.48% 36.62 2.50%
ZENR o 17.97 0. 89% 17.58 1.20%
anti 4.13 0. 20% 2.32 0.16%
ik 3. 21 0. 16% 2.98 0.20%
HoAth 23.05 1.14% 1.63 0.11%
it 2,015.25 100. 00% 1,462.51 100.00%

RS HIN, tBiFREE R E B A0y 1,462.51 Jio6. 2,015.25 4, &
PRI 00N 2.82% 3. 14%. E R A T E LB LR 2. 10 K
IINA BRGNS, AR AN DA T S T 52 A 1 0 o B e T R O T e KA
Fl.

@M% %A

WA AN, R REIE B 55 9 FH A R T

B JiT

i H 20254 K 20245F B

FIE S H 422.14 274.17

2-1-307




LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

BiH 20255 & 20244E 7
e FUEHRN 25. 80 33.71
TS840 190. 03 347.89
Hopt 15.20 20.93
it 601. 57 609.28

s S, 1B REIA I 55 % F 43 AN 609.28 Tiot. 601.57 5 4, W55
TWHZR AN 1.18% 0.94%. REHAN, 1HHEREE I 55 2% H £ ZE B A Bl

S 545 an M o

@5 [RIAT Mk 3 1] 3% A 2R A% L AR L

HaiE eIk 5 [RIAT ML AT B 22 =] 3931 B Y 306 LA DL an F

Ei=L YNGIE S 20254 % 20244E B
FFEER 3.99% 3.80%
GELNR 4.77% 5.41%
! uf L4 1.26% 1.16%
HERHE -
TR 2.92% 2.86%
o]t AFSEY 3.24% 3.31%
1R¥gREIX 7.37% 7.52%
FIEAE R 1.58% 1.65%
GELNR 1. 02% 1.36%
. b by 0. 95% 1.08%
B R -
TR 1.67% 1.63%
] LA E] R 1. 30% 1.43%
BRIk 3.14% 2.82%
JIEE R 0.41% 0.78%
[EELNE 0.72% 0.62%
Ut BT 0.58% 0.86%
Wt 45 2% F % -
T R R -0. 04% 0.22%
" LA E] R 0. 42% 0.62%
1a¥EReIx 0. 94% 1.18%

IR, MEEREIS B 5 2 FH S A0 A B 2 Y e 3 B A v T AT AT A D
T FE R IR S BT BN, BN BRI, 3 B0 e 1R 5 ) 2 F ndfr

2-1-308




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

IHZ% . N 3B AL ST 9% 55 o5 LUAR B, S WIPERFIEBON IR . 5 RAT
W BT AT, A6HEREBAE T I 3 AL 55 U7 AT Ak TP s B B, B

S S BB 5 9P AT i

HOHEREIL I 55 2 & T RAT ML AT EE A B, T2 il TR el & OB A

Kk, A
(7) IEEF 4R B

WA, ABEEREIE B ARZ H k45 2t A IR LI T

Bema KTt i, ARG 7 Y INARAT DR S EOR S S g

BfT: TITG
AR H AR 4 20255 & 20244EFF

AR A B RS, A TR 8 P IR A% (K P4l
N 10. 35 3.01
TGRS B AN, (S IEW LB S HE UM%,
FEEFBORME . 2B E bR A . XA 1.91 4.16
RS2 IR BUR A1 BhBR A1)
B[R] 1E 5 2278 b 25 40 5% 1 A R0 AR B Y 45 40 AF 4 i
AV FE A 4 BT S A4 b b 5 AR A SR A E AR Bl 4R -1. 63 -0.74
%5 LA K AL B 4 b e A b A AR AR 2R
B b IR Tz A1 A E Y AN S -32.15 21.94
HAhFF & AR MR RS 2 i35 10 H -21.58
FIT A3 B 5 i A 7.45 1.03

&1t -35. 65 -14.48

WG, RilEREEARE W ER 07 9-14.48 it -35.66 T L, TE
NBURF AN o AGHEREIA I ARE T VEAR AR 5 13RI 1 EEGIARXS BN, IR AT

FEERRE .
3. BERES T

AN, thiEEREE Bl ERE R DLW

HAT: S0

il 20254 B 20244E 5
GBS B PR AR R B B A -1,811.44 -836.93
5 & SR Paala BN B el TN =R E X1 -5.25 -5.81
% TS B P AR I I U B 1 A 1,832.74 709.73

2-1-309




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

BiH 20255 & 20244E 7
e B G 5 A i T 7.67 -402.68
IR S IS5 R 2,943. 31 2,935.64
(D EFEIHIF=ENAERE
WA, 1RIEREE L ETE M SR E RGO
=R VAR
il 20254 B 20244E 5
BERG . RE57FHIEINBLE 62, 448. 98 54,064.89
W B HAh 5 &8 E oA RS 31.44 139.72
LEEHAEW|ANDiT 62, 480. 42 54,204.61
W ST s #3257 95 AT B4 55, 784. 22 48,672.92
SRR ER T RO IR TS A i B4 3,126. 65 2,478.47
SCAS FR 25 TR 9 2,003. 23 1,581.97
AT HA S & E E A R B4 3,377.76 2,308.18
LEWEDHRSTH /it 64, 291. 86 55,041.54
SEENTENREMEIFH -1,811. 44 -836.93

OLEFENFENIAERER S K E5H#FELLE D

RGP, AR BEIR 4B TG B 7 AR L 4 U A 00 ) -836.93 T T
-1,811. 44 F 7, & AW ANE R ELE] 7700 -28.80%. —56. 03%. A w4 E 5]
77 A R B A 5 1 R T 1) 2 S 3 R R - A T A D R IR ORI R T
VA G B B AT, ARAH T R U K A B AT, it SR AT ok
T R R I . Mg RIS, 208 R A A 32 B3 in 4% T AR B

=~
Hro

i

Q&R M. ROZTFWEINAE S E LR B HT

it
JLBLRET T, TR B MR S AE T NSO AR AR B, A7 BTN SR (0 B < o K
W, X L AR I g S BB 2 BT, 2 i i A 5 e i I =

W, AFHE R RO SRR BLE 2710 54,064.89 i TT

62,448.98 77 1,

IR ED N EL B 73 700 104.42% 97.31%. 2 A (84 &

Fi it SRAEST SSUR RIS E MO IR BT, 2w Bl Ol R

2-1-310




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

(2) BEREFENAERE

G, R REIA BB S I e R LA T

Az FiT
| 20254 % 20244EFF

A 54 R T B A SR 4 - -
4k [ 5 B =SR] B 4 10 6.18 0.13
BEESRESTWA /DT 6.18 0.13
W [ 52 R 72 TR T P R AT K P S A B 4 11.43 5.94
BEESI ST H /At 11.43 5.94
BRES AN RS TR R -5.25 -5.81

AN, AR AR BB Bl AR R DL i o 79 u-5.81 Fi ot -5.25
77 Fo F A HH A A BT SR I < g A ] 2 B R B e, $EBE

T Bl PR < 2 O W K R 5 0 2 B

(3) FREN-ENAESHE

G, R IA I PR S I e R O T

s Jiot
| 20254 % 202445

HUAS A 52 (I 42 10, 704. 46 8,463.54
W B HAth 5 % B S B A ORI B4 5, 300. 00 1,037.00
FERESRESTWA /DT 16, 004. 46 9,500.54
B3 55 SCAT I 4 7, 689. 61 7,707.90
SYBCER] . RE AT R R ST B4 3,078.13 930.05
SO HAh 5 5 R A A ORI 4 3, 403. 98 152.86
EREH ST H /it 14,171. 72 8,790.81
BEREINER RS T E R 1,832.74 709.73

W IAN, A6 REIL T BT s 30 A B L I B AT 0 709.73 T3t
1,832.74 77 7o kit A28 7] 5 B SR I < 2 EO9 BRI 2 R B <6
M REE E AR E I K, 75 28 I B 2 AT K 2 B e /oK I A 2
w5 GRS I 48 2 BN B TS ST I 4

2-1-311




RO TR A PR AT AT KOS I I LB I SRR E B el ) (R (BT

4, A ZATHR A
(1) B XABRRE . BAy A6 B4R %

EHRERIEARELY T 2017 £ 3 ARZHEAFH, ATHRANNF
EARFZCR Lo 2023 5, HAFAURLELHEKRALE (—) (BEHAR
BARKAZEZREL, AL “E23& (—)” K9) 5dKELARFEGESKRATH
WHIR, HWERBEAEFELF AT R IEER IR RAZHILLKRE L, B
SERHAWTILGBIRR LRE#IT AR T. O TROKBMFER, LEBRY
BPHR4E, KELERRFT ERERS, ARIET, RELFAWHGESE
REA R B E R AT A, BHsbMak T 3 K& LR XA FA, T 2025 F4A
BAr XA %M 21.58 77 o

(2) RET AP ERARKYE, METELQGIAMERAINT &

I3& (—) Favtigk G 5 R BA H AL A 1. 23%F= 0. 67%494 3. AR,
AR I HER K %A, R LR H, [BHEfRXGERAE LR
XA H AT

; £ EFNE
N fﬁif;ig; if ﬁﬁz;;; R | A AHO
AR | 2 o ANED | =D*Q*C*@
3% (—) 1.23% 13.977F &
5% 0.8| 28,4007 =&
HHEAK 0.67% 7.617 7L
At 21.587% %

BT BAY LA T 2025 4K, BAF T RRMETE % AL E 1006849 3T
4 28, 400. 00 77 TAE A A A HE.

(3) RIEA W H 4y LR HF

LRGFERELAEZRER (—). "TERELE, E28& (). TAHkL
KIFH K. 2023 F LA R ITHM, REFREARFTHRZRBGAIN, Z3H5H
FAZHILLKE L, RIEBERRKELFA OB ERARDREAR M,
BRFRIAARNELE AR TFELEARR T, BKELREXHH LALRY,
A ERRHBREEH ARG, BIZA R XAFR.

2-1-312




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

2025 4, MAERKKHFRG R, 4H33 L G KRE L LGRS R FT
RNBEFLARRT L, B LR ERELLABFIARALERAE, Salk
BERELEAEGEERIRORELRER, BT RS IAFR.

(4) MR A SRERA LT LG4 HY R

B ER By XA FRAING 2025 SR IMAFRAAH 21.58 51, LIeERE
ik 2025 FA)HE AP A 0.52%, SHER)y, Bl EREFRFIE &L 2025
FHBELHEREEERH R,

M. ML E~HNEEES

H}

ZHE

IR G, B AT KA HRIEREIAS N BT AR R T AT, B9
AN ETTAE A FFM S ME . RIRAE G 55, WA a o BT A = 4 v -+
ANFE o AT REARIRAE 5 BV A SR A B G H R D R N, BT A &) WA F]
ZEMERM B AT R R, IEWS ., &P, %, NG WIS SR
AT AT DR, JEH I N A

(—) WEEs

AR B 5e G, BT A3 — SRR A 5 B 48 B B 55 7 [,
YRR B2 T V54 05, BRI A TN BT A E 48— Hmg & i klh . B
ONTFVEG SR A TR E R S B A BB A5 T T SIZ B B 4 T AR B YR S AR 34 B
A, SEBE S P E K JE

(Z) B’EEE

KRIRAE 5y 5 e » FREIA T RN BT AR 4 A 5, HAMRE ISk
NHBAL, B ML NE N F=RUCR], BT R ST, (HAR A &) BB R
) SR Ak B A5 R TR 2 I T R AR SR B B B AT B AR R . AR, BT A A
WAL B S EHAKCF SR ABIERE S, S5 Ehn A T T3 KT 5 S BRI 3k —
B TIRIEE, SRR HE, W Bl AR R AT S E .

(=) MBEE

AIRAZ 5y 5E BRHT > B WINPT o 7] 52 Bl mI4E M 558 B D5 T

2-1-313



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

RO BAVE B, R i 2 W AR I 5 40 5 RAR SR 55 BERE . ANIRAE S S U »
B AR RE DRI B 5 55 VO bR ) 2 F] H 2B T B T 55 a1k,
PERIRR I 2 =] RO 55 MRS, SEBLA BB BRI gt — B B A4, 4R 2 w] BB A 1 B8
EIE AR

() ANREE

NPRUEAIRAZ 5 56 UE bR 22 7] J5A B B ARE PR S Se e s ife ek, B
2> AR ORSFAR 1 2 =] AT Bk 5 BN 5 —J7 T, 98 A1 5E 8 hn i) 2 =] (1l
55 BIBAAVE BEIATRA, i A AR A m SRR GE 22, BT 2w K& I bR
NI B3 )/ WOiD N

() Hi9ESE

AIRAZ Gy 5E A » AR 7 DA H UG 58 B R AR AR, AR 55
TR 58 BRI ER1aHe o R, b 2 mPR it — 20 e 35 A X 2 w) P S A 1
TR BERR 1 2 =] BRI R ARG E AN IEAT .

B KRZSX L QRIS

(=) RRXZSZX L ARIRFHEZERE DT WA
1. ARZ I LW AT BHEE W E R R RFEEE IR

AIRAE 5y 7 T ) O BT 2 =) ) A B AR A 2 > AR IRAE 5 58 e A )
NARE A EW AR ERE T AR AR GG LA E s R

AIRAZ Gy B AT 25 1 i BT w6 B ) 2w (45 77 ARIRAE 5 5E U
EWAFRPRRBRE A T BB BT E PR USRI E . R RN 4R
T EE AR, HEsh B AR T na 4 & BB IC Bk A g .

2. ARG 5EHJE ET AR ERREE TR E S

(1) RREE TN

ARG 5 a » A ad o B arl ey 7 aal, AT ElasE
B DR T IR B A B IC Wik S T R EE E, T BT AR SRS

2-1-314



LR TR AT IR A E RAT AR ST B SE B I SRR E R

W4 (F5) BT

eI, IR R R BRI A ] SEFHIL S
Er S 2“0 WA E P ARR SORZE TR 2“8 BRi

DA IR TS ST

(2) RREEFILH

PEWAR G A “ 5

I

RRGE PN SHS, EEEDNARRI 5 5el)a EhiAm TGS 557,
W55 N KBTS b AT E R SRS, H EharBeE8aE

TiE SRR M ILAS, #

R H R e HE AN R i

3. X EWAFMFRERKET

MR B LA H L (%25 5 R )

18 5 EE T RE TR LA LU R -

R R BT AR R ERCR, X A EE S

AR 5y 58 R Ja 2 7] B i

B it

2025 %12 A 31 B 20244E 12 A 31 H

i H

XHAT &EH L5 Hl BEH
mBh % 362, 128.97 362,128.97 306,189.47 306,814.46
BB 111, 305. 12 111, 305. 12 78,211.73 78,055.48
BEFE R 473, 434. 09 473, 434. 09 384,401.20 384,869.94
sl fto 270,071.18 276, 595. 93 195,635.09 205,186.14
Ak sh B o 39, 040. 97 39, 040. 97 40,217.40 40,217.40
yikia=gns 309,112. 15 315, 636. 90 235,852.50 245,403.54
mahtbE () 1.34 1. 31 1.57 1.50
AR () 1. 04 1.01 1.20 1.14
wrE R (%) 65.29 66. 67 61.36 63.76

e ZHETEIERA T LT ARSI SRR,

R (25 5 R ) o

Lo e (%7%5) W55 HlEk A T8 1L

IR Gy Z T > bR~ d Bl B AT R T AR, BFmAIRSE S 5%
JRHT i, LT m) B3 S M AN B 5 e 1 AR AN AE FRARAL, IR IRAE 5540 AT
GRS A TR, (B RS ) AR AR 2 D AR HAl N A R AR, ]
BEAIRAE 5y e i sh i ot S S B A0 BT N, sl B s LR B S i Py

NEE, B UTRANE BT AR G AR BT A w55 PG R KA
2-1-315



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

HFE

4. BRZBH RIS & HF R LTHBER K& BT B AR R0
FREEZE RE I IR

AIRAE Gy 2 S BT 0N 0 458 108 ) RO 4350 o RO, ANl B Al &5 FE ) 2
T BUR M2 Ab P

5. AIRIZZHIJE LT A 7R K2 7 R 15 O K 5 SR RN R AE A BLX 1 Bt
(1) FXZ G LT AT RARHA B EEEL

ARIRAE G0, B A 2025512 A 31 B, Eli A &) 20k min{E N 12, 631. 76
77 7, FeHba ) 22 B RGN K ETME Y 7,700.98 376, bRl 2 w16 AE
) P 2R K T B 2,145.66 J3 TG

(2) FRXZ 5 5EHE EHA T EERERL

RG22 KT B (EEHIIRE), RIRT 5585, 845 2025 512 A
31 8, EHiAFRREEKEMEN12,631.76 77 5, KRIRAZZ A8 E,

(3) Lo B RLxH i 42 7 2 R AE O 9 1t

RIRAZ Gy 5E G, BT A F RS (k2 THAE 28 8 ‘5——B1 Il fE ) (2

THEE KBS 56 PR RAELY BORE , X RV A I PO R R, A
WHRGAERET S, Heg D EEEREL T AT IR IR .

E AR RS B 5 KR 2w B S0 T80 ARG TR B R
B2, HE— B IBER BRI A R S E SR, SRR ERIRE Ty, B R A AU
7 R A

() RRZSZX EHARIRKE RATRAITHT
1. AKX 5 EE B EEETR

RIRAZ G T, PR AER BT AR R AR, SN ETAE G IS
k. ARy 5e)a, EHam SR amPMLSS . 557 AR 55, bl
W7 BT PR, BRI BESEET P AT “ D0 XU SE 557 1

2-1-316



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

aEE

ZHE” RN

2. BIRA 5 JENARRPE T A FTMHAT R R TR

ARGy 5ea, LA R SR A FRRAERE . Bk

FHA TR

VRN, ISR Shsi) o~ FlGE K AT R FE S, se0 k%

RN, ISR IRTE BHEL S, B IERCR . B A AR kL

SR RS Y

AL, MR BT AR T na AT B BT AR L S S T

(=) KKk3z

Z 3 L R B SR IEN S8R5

1. XXX GG, EWARSR RS S EiRaHT

R (RFBHERE), RRZ 5 TERETE,

AL:opsXin

NI RS IME PN E RSl gnR

e
HAr. HIG
- 2025% & 202455
s/
ZHA 2E ¥ THE | XHHE 2EH | TR
ERAON 661,208.17| 661,208.17 -1 360,992.59| 360,992.59
T e A 20,205.24| 19,580.26| -3.09%| 16,919.97| 17,544.96| 3.69%
VR 15,494.28| 15,025.54| -3.03%| 14,640.79| 15,109.53| 3.20%
9 & F B | B
- 12,608.78| 13,764.89| 9.17%| 12,398.78| 15,031.97| 21.24%
EEEARE I ’
FARREREW 2R (T
;}:f’*'xq e 0.90 0.93| 3.33% 093 1.07| 15.05%
d

R (EHFHEARE Y, NRZ G 5EWE, HET LA T A G R R
RGN, 2024 5 % 2025 4F B A ) BRI B A 25T, AFERIAIRAE

Zy i 3 SO

3T L o

H2%5 B BT AR RAT R SRR E T &,

B BRI 2 B RS S S AV, b T2 ] A B [m] i A7) P RE AR . AR
A2 Ty T 2 SRR IO A SR B RV AR S ) “ R IUR 7 2“8,

AU SRS eh RV R R 5 2

HRERE NETE i &7z

2. BIRFZ G 3 BT AT RRE AN H KW

“CIL) AIRAE Z P 2 AR Bl

AIRAE Gy e » bR A FRRE O BT AR T T AT, AR FIRSKR

2-1-317




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

PESCH TR N BT AR AROR LT R ERRITh S B e

AIRAE Gy e e » T m G 4l O w REAAR JR de LA K R B o ] L 55
SENL, A E A SO T, s PR R AT R B IRIE, A R0 AL
BEAME SCH 75 2K o T AR 5 58 i b7 24 B BB AP S AN Sof IR H AR 7= 48
B R RC .

I[

3. RILEZEF RN EWAT KM
RIRZGAY PR T2 BT REH .
4y IR 5 AR LT 7] IR

AR 58 B B AR SR ST AT % ERHH, FRA LR 3% S5 T 7
B ACHIIN,  EIRAT ) A TR AN 2% b 1 2 R 3 il B R AR R

2-1-318



LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

B+
— AR EER

(—) BRANT

MEHER

MR 2K P R CRRTFRE D BRAIEHR & A I S5 4L 4 F

1. B RfR

AT JIUG
i H 2025412318 2024%E12 H31H

WA=
Uitk 8,525. 43 7,321.13
A 5y 1 4 Rl gt 7= 359.95 93.58
IVLVE 57T 761. 71 371.09
AT K 3,468. 88 3,682.93
TS T 303.33 283.00
FoAth RIS 35.85 12.41
17 1% 1,919.15 2,269.46
HoA i zh Bt 7= - 10.22
W B =&t 15, 374. 30 14,043.83
e B B
fi] 7€ 557 108. 62 4.84
fd R B 29.20 63.20
146 S P A 5 7 9.42 4.79
RSB =& 147.24 72.83
eIt 15, 521.53 14,116.65
W H s
JRA T 894. 43 611.55
JREAS HR T 357 T 560. 27 397.93
AT H B 258. 68 390.45
HoAth AT K 2,702. 31 1.73
— 4 N BRI R B £ 31.19 45.04
wI e 4,446. 88 1,446.71
e BN L -

2-1-319




LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

i H 20254124311 2024412 431H
LB f o 3.55 29.23
E| kil regs 3.55 29.23
yili e 4, 450. 43 1,475.94
S TEA- A 1, 100. 00 1,100.00
AW NN 1, 306. 69 191.71
BRAM 550. 00 550.00
ARG B 8, 114. 41 10,799.01
A& AT 11,071.10 12,640.71
HE T AR B ENS AT 11,071.10 12,640.71
SR T E L B 15,521. 53 14,116.65
2. FlEE
=R VAR
e 20254 & 20244

—. Bk 9,501.83 11,699.16
=\ Bl 4,961.55 5,640.22
Aot < S B m 77.55 84.83
B2 295. 36 218.33
EH A 291. 32 293.25
WA 661.00 522.85
4 55 2 H -111. 54 -136.05
Horr: AR 2. 69 4.54
ZISY PN 114. 30 140.61

e HoAbfieas 41.87 117.16
B - 17.22
A BRI E = -0.90
15 FH R & 1.60 -6.35
AVRRAIERAPS -37.99 15.23
=. BIFE 3,332.08 5,218.08
e EEAMRN - -
W B AN 0.17 0.01
Pa. RlE S 3, 331.91 5,218.07
e FrA B 401.52 586.78

2-1-320




LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

i H 2025% & 20244
F. H#RE 2,930. 39 4,631.29
NERER
A oo
| 20255 & 20244
SERITENNERE:
BRSO SRR I 8, 890. 74 9,834.41
W B 2 iR ik 41.87 1.05
W B HoAth 5 2B S S A R B4 13.82 187.83
BWESHIMERANDIT 8, 946. 44 10,023.29
Ve ST i $E32 57 55 ST B 3, 606. 96 5,199.96
S AR HR T RO HR TS AT B4 926.19 756.79
SR B TR B 1, 235.09 1,218.33
SIS oAt 5 4 5 & B AT S I 4 221. 64 238.84
BIEsHIIER /T 5, 989. 88 7,413.92
BESI R R SR E 2,956. 56 2,609.37
. BREHFENRSRE
Wz Iml 5 B WS B IR 4 - 3,000.00
A 5 B A A YA Py TR 4 - 17.22
W B HoAth 5 # B E B A ORI B4 6,101.05 4,627.29
BEES RSN /Dt 6,101.05 7,644.51
Ve [ 78 BE 7= L O 0 A H A A A 8 7= 3
L4 4.58 2.50
B SAT I 42 - ]
ST HA 5 TS B R4 6, 000. 00 4,500.00
BEESIEST Dt 6,004. 58 4,502.50
BEEN= LIRS R E R 96. 47 3,142.01
= EREIFENASHE
IR BE WA P B 4 - 85.67
B A R A3 e B 4 - ;
EREAESTADIT - 85.67
BT 55 AT I - _
SITCIBR] S R E R A ) S S AT 34 1, 800. 00 -

2-1-321




LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

i H 20254 & 20244EF

SR HA 5 %5 B3 s A SR B4 48.73 47.55
FERESUSTH /it 1,848.73 47.55
BERENERREREFH -1,848.73 38.12
. REXRESEMYE QD) /3N 1,204. 30 5,789.50
. BV E RMEEMVRE 7,321.13 1,531.63
Fi. BRAERIASZENYIRE 8,525. 43 7,321.13

(Z) 188 RaIR

RG22 K BTt L 2R 80 (2026) %5 % 70133438_B01 5 (Hiitik i),
PRI REIL i B I 5 4R an

1. BFE=AHER

A Jivo
i H 20255-12A318 2024%E12H31H

W FE ™
TRmBia 2,943. 31 2,935.64
A2 oy V4 Rt 1,102. 36 658.45
A SR 458. 79 369.04
I UK 3 19, 715. 96 13,137.37
TR 1,967. 02 1,338.97
HoAth SUSCER 18.09 6.90
17 1¢ 4,946. 70 6,388.52
HoAth it 8 o 7 98. 84 238.62
W E= et 31,251.08 25,073.50
ERBHFE =
fi] 7€ 557 55. 28 65.24
s A B8 7 270. 39 93.35
TIE 5 13.98 16.26
WS4 4 9% FH - 31.93
I TR BT 309. 08 268.91
ERB B = A it 648. 73 475.69
B et 31, 899. 81 25,549.19
WSt

2-1-322




LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

TiH 2025%12A 311 20245F12H31H
FLME K 7,455.16 4,669.31
JREAH K 2,153.74 1,820.73
& A Ao 149. 42 135.66
JREAST HR T 357 T 1,071.33 662.01
AT H B 228. 86 18.82
FoAth R4 3K 4, 681. 54 2,530.54
— 4 N BRI R B £ 64.13 88.20
W& 15, 804. 18 9,925.26
e BN L -
BT o 207.20 21.66
RSN FUR S i 207.20 21.66
yikia=gns 16,011. 38 9,946.92
BT 8 A o«
S B A 1, 200. 00 1,200.00
RN/ A 4,922.70 3,840.75
HAhZr &0 as 404. 83 648.05
BARAM 600. 00 600.00
A3 B A E 8, 760. 91 9,313.48
B EREE T 15, 888. 43 15,602.27
FURF TR E RS 31, 899. 81 25,549.19
2. BIFIER
AT S0
Wi H 20254 & 20244EF
RPN 64,175.13 51,775.23
W EL A 52, 314,54 42,287.54
4 S B 135. 61 103.65
e 4,728.84 3,892.75
EHLH 2,015.25 1,462.51
% % H 601. 57 609.28
Hp: RS 422.14 274.17
FEYRN 25. 80 33.71
hne HAhas 1.91 4.16

2-1-323




LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

HiH 20255 & 202447
AN IE R L& -1. 63 -0.74
(LI AEEGES -139. 01 -77.89
BEP A A0 -94. 70 413.56
ATRS G L& T 10. 35 3.01

BLAE 4,156.23 3,761.59
s EN AN 4.94 3.96
W B AN 37.09 25.90
FIHE S 4,124.07 3,739.65
e BT 2 891.16 833.77
A IE 3,232.91 2,905.88
JHE T BA R A& iEFE 3,232.91 2,905.88
3. BHRERER
R TG
il 20254 & 20244E %

— BEEIHTLENIEHE:
BER M RO SRR I 62, 448.98 54,064.89
W HAh 5 28 TR BN R B4 31.44 139.72
ZEEHRERMAN/DNT 62, 480. 42 54,204.61
e SET s B2 57 95 A I B4 55, 784. 22 48,672.92
S EEHR T RO HR TS AT B4 3,126.65 2,478.47
SR & TR B 2,003. 23 1,581.97
SO Al 5 2B TE A R B4 3,377.76 2,308.18
ZEEHNET /DT 64,291.86 55,041.54
SEENTENNERMEISFH -1,811.44 -836.93
. BREHFENAERE:
W Hofh 548 B SR 4 - -
Ak [E 5 B =SR] R B 42 10 6.18 0.13
BEESAESTAD T 6.18 0.13
VeI ] 7 B 7= L TG 7 R A R B 7 S A
. 11. 43 5.94
BEES ST H /it 11.43 5.94
BB E S A IS MBI -5.25 -5.81

2-1-324




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

il 20254 & 20244E %

= EREIFENRSHE: -

HASHAE S B R IR 4 10, 704. 46 8,463.54
e 3 Hohy 5 % TR TR S A SR B 5, 300. 00 1,037.00
EREHREST|A/DIT 16, 004. 46 9,500.54
I 55 A UL & 7, 689. 61 7,707.90
SITCIBR] S R E R A ) S S AT 3 <6 3,078.13 930.05
SR FA 5 % B3 s A SR B4 3,403. 98 152.86
FEXE ST H /it 14,171. 72 8,790.81
BREIENTE NSRBI 1,832. 74 709.73
9. JCZRZRF) X e RIS ZM YRR -8.38 -269.67
i B&EIEFM Wi g 7.67 -402.68
e BRI K G S N D AR 2,935. 64 3,338.33
S BRI RIAEEM IR 2,943. 31 2,935.64

. EHRAEREMHFER

MR 227K B (& B ), BUEAR IR S BT 2025 4 9 F1 30 H
e, PLBE ) m SRR N 2 BRG] 7 &5 W 5543k, ARG e Bl

" & BRI 555 S0

(=) FEEHATAGR

HAr: 6
Wi H 2025 512 A 31 H 202412 A 31 H

Uitk 560, 292, 103. 31 524,127,581.02
5 A B 79, 408, 505. 15 106,177,632.58
A5 99,017, 733. 11 101,590,448.74
7S K 2k 1, 854, 007, 222. 31 1,507,148,041.93
FHAT KT 128, 631, 081. 49 70,471,361.11
HoAth YK 31, 995, 500. 43 26,534,168.42
1its 823, 127, 070. 89 722,056,826.80
Eickbits 50, 000. 00 30,000.00
FEA e B - -
HAb 3 55 7 44,760, 444. 80 10,008,565.24
WNE=ET 3, 621, 289, 661. 49 3,068,144,625.84
HAh A T A% 39, 217, 200. 00 38,767,200.00
KA AL % Bt 338, 344, 363. 50 -

2-1-325




RO TR A PR AT AT KOS I I LB I SRR E B el ) (R (BT

i g 2025 512 A 31 H 202412 A 31 H
PG 5 e 9,968,712. 70 9,300,386.06
[i] 5E B 224,755, 757. 83 250,485,469.46
e TR 42,551,139. 85 4,023,929.11
5 AL 5% 7 10, 650, 536. 59 5,981,218.38
N AT 252, 658, 355. 67 284,113,017.33
s 126,317, 625. 30 126,613,269.44
KA 2 5,832, 222. 71 4,343,867.17
16 9E P A3 5 36, 618, 429. 76 37,656,420.95
HAb AR B 7 26, 136, 868. 81 19,270,007.81
ERBBE=ETT 1,113, 051,212. 72 780,554,785.71
BEFE AT 4,734, 340, 874. 21 3,848,699,411.55
FLIAE K 1,914,711,891. 05 1,256,138,216.71
T AE b A7 5 157, 658. 51 3,488,261.50
INR R 5T 3,343, 246. 26 5,902,031.29
AT I K 515, 738, 541. 80 514,488,919.16
& A fi 12, 694, 733. 88 10,584,771.08
7 ASH R T 3557 T 49, 900, 831. 11 29,888,801.49
REAZF B 29,577, 324. 67 30,086,237.43
oAt A 3K 120, 356, 354. 27 190,253,978.34
— 4 P B AR AR B A A 119, 175, 934. 51 10,439,247.59
HA 3 45t 302, 821. 92 590,931.27
W TR E T 2, 765, 959, 337. 98 2,051,861,395.86
K Wil 2k 327, 096, 000. 00 84,092,499.96
IV DRz - 249,418,388.72
LG 11 £ 6, 534, 650. 70 1,594,538.12
Tt Ao 1,744, 479. 14 637,218.59
146 S P A5 47 £t 55, 034, 537. 70 66,431,402.92
E| kil e gn 390, 409, 667. 54 402,174,048.31
T E it 3,156, 369, 005. 52 2,454,035,444.17
HE T RATFEENRSET 1,466, 734, 586. 82 1,315,638,391.82
DR R R 111, 237, 281. 87 79,025,575.56
A& AT 1,577,971, 868. 69 1,394,663,967.38
HARMETE E N R AT 4,734, 340, 874. 21 3,848,699,411.55

(Z) FEZEHMER

Hf: TG

W H 2025 & 2024 EF
E LN 6,612,081, 739.18 3,609,925,939.96
B A 5,767,978,031. 17 2,964,349,015.13
B4 S B 10, 429, 571. 83 5,675,929.13
R 238, 895, 177. 31 144,923,963.59

2-1-326




RO TR A PR AT AT KOS I I LB I SRR E B el ) (R (BT

H 2025 & 2024 7

BT 213, 087, 249. 62 172,398,647.26
fiff & 9t H 107, 482, 827. 97 66,826,068.87
ot 5% 2 80, 814, 969. 38 41,164,893.79
Hp: RFEZRH 60, 984, 855. 88 60,401,849.33
FEWN 3,296, 185. 48 10,487,268.64
hns HAbl s 8,105,931.75 5,138,608.68
BN A -8, 137, 764. 12 -69,060,856.66
N FMEAZ B 2, 835, 305. 84 -12,334,597.10
18 FHBRAE I % 3, 419,549. 94 -3,973,657.29
AR ALK PN -597, 050. 88 -55,706,452.84
AR N L & -113, 792. 11 94,163.27
E\FE 198, 906, 092. 32 78,744,630.25
hh: B AR 3,985,210. 71 98,984,038.81
W ENLANSTH 7,088, 743. 09 2,279,045.12
I B 195, 802, 559. 94 175,449,623.94
I FrS Lo A 45,547,141. 63 24,354,325.54
B FE 150, 255, 418. 31 151,095,298.40
Horr: FJE TR B AR AR 137, 648, 866. 71 150,319,727.10

DU AR A A 12, 606, 551. 60 775,571.30

2-1-327




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

F+—T FEURFMXIKRZS

— RERFFR
(=) RREBFELHARRUFEER

AAXHH, LTAEREHAR—BITHAAREXZE O REAR
EH G E bR EF NS B R kTS H LT

REAEE LT
£k 2 AR RBEX A EFEBLS | RFAEFLSAE

2
7 Bl S48 45k 4 1 75

B 8] E R EEH A
1 | 4B PLA € F & fR &) HP, ZBRNEFGLA | REFRLS ¥
8], A tHAx 100%

ARGy, LA F SRR SRR il N S g ) i) At A b 2 AN A
FERMEFESr o AR G 5E A, N el EIRIR . SEBR R NI R AR, R T
AREH T % S R mIARR I~ 7] B B2 EARDL, AR S e l)a, Bl
) SR BEBEAR S B ) N B ELA 2 ) SE Al i 2 TRIANAE AT 48 [R5 4 (1 5

(Z) EHAEHERERAR. SEPREHIA L B AVt Bl =5 A&

MY Ei 2w e b 2w AR AR B B2, 8 AN RS B JE R AR
HIFEDL TS, B A EBAR . SEREHI AN OB (T8 SR 55 5 K T

oL WEAK R R, &N RSN SRR E VI K EE R A
£ AT AR I 3C B4 B B] 45 T 5 R A R 1 B 7 28 A T E A A3 R b 5 4
ARV 55 B 2 o

AR NN =07 A R TR L2 S ARG 1 S A R 2 E
S5 AFAE A58 4 B AE R 56 40 1, ARV AORE SZ BB R B, IR RUHEG e
THESKR, Bz m i S R T, Dot SR T AL 1w R
NATE b pe A BN A 7R o

= IR N S IR ARG O B L AR5 R IR, AR AR HERI T
SR AR AR R ARSI AL DT, T ORUEA BRI Bk b e i K AN A o

2-1-328




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

VU A7 U B AEHE B HL T TIRYINE SR A 5 P e 52 L i 52 5 Ho& vl N HEG
LT IR SRR N b — BT sh NIl 847 20 7

—. xEX518
(=) KRRZZPAHIR KK 5

s (b HEN 36 SRR ) (BT w5 B %)
A CRIMEAR B 52 B TR S5 RIE , AIRIE G, SR J7 28K 4L Mrle ks
F& WE BE . ST ULARREE R ARG EARS LA RAY
FERBRR R« RNIRZ G 58 MG, EAFEFEME RSN N, B 5X TR
A LW AF AR LEBIEIET 5%, AR S A RIS 5

(Z) FHATXBRZSZIER

1. BRAIERBRRZ 5

(1) KRBT

WA WA, SRR R A 5 I B 7 i S F

RERTT B RETT 5EREISHREER R
AR T R B AR BB AR
TR REIX P IBBZR P ) Al
g iR R P B BZR P B Al

BERR I P AR A2 ] () b

JEUHER i P AR A2 ] () Al

(2) TR A ROENERZ ST F IR 5

OR G & K %5 % 1B
B FIT0
RKEEH RERGAE 20255 & 20244E 5
R i [ 23.76 35.84

ot

A, BRI A 227 7 B A e R R it [, 58 5 st 2 e 1) 44
WG AT E O, A BN, E ATt

QOB AR F I

AL T8
2-1-329




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

RERTT REEZHNE 20255 & 202447
BT A R L 16.78 14.53
SRR £ R % 13.77 4.30
JEAREAR L i £ RN % 6.35 -
PR RE £ R % 5.21 1.83
bR £ R % - 84.06

AN, HECIH T R 7 A R D R AR A BB AT R S B TSR [l R
ORI EE BB, 2 o iz R I s AT e A, O B, €

Mo t.
(3) BeE

REHIN, EREIS RSB IR i 4, M E 20256 K, L8] LAREA
KA KDL R R @R A S 2R AE R IAFL, BAFHLINT:

KA A2 H— S A &4 AR
f&E&KF (F5) & 2K A BR X SAE %3 LPR EFRIEHX B A (5 %)
B B 1,800.00 2024 41729 H 3. 69% 3. 45%
FE20024FE 12 529 H
2024 512 A 27 B 4,634.93
G H 2,700.00 2024 %3 429 H 3. 69% 3. 45%
T E 2024 12 H 29 H ) '
HEG HE 1 4,000.00 202541 33 H 2.70% 3. 10%
FE2025% 12 H31 H
2025 % 6 11 30 [ 202512 A 31 B 6,107. 11
} i+ A 8.
G H 2,000.00 = 2025 4 12 A 31 B AitA18 | 3.00%

E: 2025 %, RESEG LT AEIFE 2,000 7 LK ERFAL, TE2FBIKGE
2025 S 75 A ) L7 2 8] K R AT S K

BAE T ERAEZROHERAELE T RAPRATHEERAE, ZHIL.
¥ 1,800 7 . 2,700 7 LA 4,000 7 T EAERK, BAEFEHERERERE
FAHTHAEFGRAUERAIAN, TeHBEHXALETLEE., 2025 F 6
A 2,000 7 LK EHFERTHE, TR2ARAUET 20255520 837F%
FATNBLTAHEGERFTE, ERBREUAELTIAPLK2,700F T, ZES
LBHAIAEE 2,000 7 A FLHFFELHEHLE, THERATTERK,
RATHEEAESEN. ZEXTSH/REARCUNCT LI ERAN, CAAT
HBEERER, ZEXSHHERSLTAINNNFLR (FEXFLETEZHNA)
FRREEFE, HENAFEAR,

2-1-330



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

(4) HABKRERZ 5

(02024 410 A 28 H, MELGS EEEFST (AR (& &R,
R FE RO R SO I TS R 4 T RN 35.18 T30 (ANEED.

@2024 F 11 H 1 H, BRAIGE FWEREST (ERINERDY, KAz
W ERAREFAE LA R LR, Vel fEH 308 28.30 Jiot (ANEFLD, AL
HAPR N 2024 4 11 H 1 H&E 2025 £ 10 A 30 H.

32025 43 4 1 H, B#EEZFSKEIEZIT (AR (FE) &R, K
Q2 BRI A I F SO FEIT R A B Ak 12.34 T370 (AEBD .

@2025 59 A 20 B, BRAI%E5 E&EBREIT (BRAFLR (£4) 4R),
LR AR ASHF K KR DC-DC RS F, HIAAFRFLKEEARH

71.39 77 Lo

(5) RERJT RICRLAT 5K IR

ORI
Hfr: G
KRB Fe 20255F K 20244 K
R BT ALK R 3.04 1.01
JHERITR I IV 0.32 0.67
JBURER L i NS 0.96 -
s g VLA 75. 67 162.28
ENETE NS 1.96
@RLAT IR
Hfr: G
KRB Fe 20254EK 20244k
S INZRRLS 13.08
FEG H 7 HoAth N AT K 2,700.00

2. REREREKR S

(1) REH

AN, SAREEEIE R AL 5 ORI T IR F4n T -

2-1-331




LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

REKTT 2R KRBT 5181 REE FIRER R

BT P BEIA $2 IR AR

M REISRH THIE AL RFEI36.225% I AR, HtRIBREIAE S, DA BRI L%
g & R A TEHEREILREI6.750% M AR, HRIAVERRIAE FF. & B gk 1L 2]
LS R 328 JE P A A28 1) () b

TG 28 1B 2R s ) g Al

FIEUPC 325 I B AR A ) ) Al

RE A5 328 I P A= A28 1) () Al

EYIEH B 2 B e A 2 ) g £l

BRI 2 I I AR ] i Al

JEE R s 2 R e A 2 ) g £l

AR 32 R e A 2 ) g £l

JEAEF] i 2 R e AR 2 ) g £l

HHWE 25 I s AR 4 ) (g il

bR 328 2 P A A28 1) ) 4l

(2) W REMBERZTFHRBEZ S

ORI v b K 257 DL
=X VAR S TH

REEH RERGAE 20254 & 20244E 5
FERER | B oas 445.19 632.99
MG LT H - Ieas 166. 14 -
R B | Touss . SRS 253. 58 0.48
FHHUPC oA 7.44 14.72
W 1) ot BE % LG 5.21 1.83
igERE £E i i 2.91 0.03
HHEWE H oA 0. 41 -
AR HFIoas 1.14 0.93
HHIEFIE | BT oot 1.88

WG, 18RI M G B 7 A o A | AT R B2 . PAA R i
AR IR IR IR SS, MR E AT M AT 2, B a .

O ER M AR FHER

=X VAR S TH

KB KERZBGAE 20254 K 20244EfF
HFHhGE H oA 320. 52 254.01
HEQY T T ILes i 62. 48 43.74
JEAREF H T oo as 11.17
B 7 H oA 27.84

2-1-332




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

KRBT
BERR I

REX T AE
H e et

AN, HECIH T A7 A R R RE R BEAT RIWIR BT, 28 5 i 1 1R
W ks BT A, et AT

20255 &
1.42

20244
0.44

(3) RBEMET

2023 4212 H, 1HigREA S R Big2E1T RS AE, 161 ReE AR
MR A T B T B X A AL #3000 5 3303 =55 2 A T4, AL IAR
H 20234 12 A 7 Hig® 2025 4 12 A 6 Hik:, FEmA N 63 Pk, A4
912,900 76 (S 2025 512 A, HERESEMAT 55 E, ATHRA 2025
H12A70RE22065120 681, AMAERE,

(4) BREETTENER

I, i REE N B M I BT e w R UG 1 R A mI AR, AR
ROl r

KRBT BEREM & 5K HA R
FEA T 1,000 /3 JC 2024 412 H 19 H#& 202549 H 30 H
FEG] HF 1,000 J5 7% 202543 H 19 HE 2026 4 6 A 30 H
MG T 1,000 Ji 7t 20254E7 323 HE 2026 46 A 30 A
A e T 1,000 7 7. 2025 410 A 10 A £ 2026 4 6 A 30 H
THEEE 80 /iZEt 2023412 H 6 H% 2026 % 6 A 30 H

(5) HZRETHR

I, R BE IR A AR AT Rl B 7 EATAE RS2 HE G L SR AL ORIE IR IR AU TS
HARDTR

HRA mReH | BRERE | BpamE | D oCAR
iT5eks
ﬁfﬁugﬁ /@ REH 5,000.00 737G |[20234E7H26H  |2028F7H9H 4
bRl 2,000.00 57 [20234E11H15H [20244E11H30H |/
HEA T 2,000.00/57C  [20254E3H21H  |20264F4H 1H i
P R A 2,000.007% . [20254%10 168 |2026%7H8H S

(6) REKTT RLCBLAT IR

2-1-333



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

ORI
BRL: FITT
R KA 20254 X 20244E K
HEEE JREYST I K 77.37 22.73
AR BT 7 UAT T R 29.83 2.85
JEHE R A AT K 8.53
JEHER i HoAt WK 2.58 2.58
QPRI
FRL: FITT
KRBT KA A 20254 K 20244E K
MG T INERRLS N 7.03 -
I HEAE A INERRLS N 88. 36 129.03
FIHEUPC MRS 0.70 8.48
DYSEIRN INERRLS N 1.73 -
FEA T HoAd RIAT 3K 3,002. 63 1,003.77
HEGE HAR R A 3K 562. 30 575.07
JEHER i Fopt B AT 3K 29. 81
EYIEH B Fopt B AT 3K 0. 04

(Z) KRZGAE LT AR KRKZZHNELIFR

AR oy 2 L O m WO 1 2 =) IR A AL, AR IRAE Sy HTJa AR I 22 7 22
NET ARG IARKRIEE A AT AR 5 5eil)a, EHam A 2B R 5 .

(M) ARXZZHTERETE KELE 5 RIS e

RIRAE Gy A RRERAL 5y AR Gy A2 BT A R RHR A % o N
PRAE_E T 2 7] SN EE s, ARIERIRR . SEhaEf NS b R R
TRNE I RIS 2 AR VR bR ), ARV R

o BEARVERR R, RN SRR NS BT A A R EHERH
T LA TR S5 ARG A ELA Bz i A P Aok, RRD SR T K
TR F) ZEAFAE B R AP R AE )

T RIRAE Gy e AN BRI A A Al R R e e AN
HEQUHL T S A ) Z (8] AR SRR AE 5y o R T AN ] 3 A o 2R AR SR IS 5 Bl 5548
K, AU NRAETAE. HIEREAE L, 2N 2 SRAEE A 2 1 5 W BEAT

2-1-334



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

A oy K2 BT 30 2 Fe i) & BRI AR B 0 o 7KV KRS P A8 ST AR DRI A
EESF BB B Sy CRURRIRR “ R &) KUESRAC 5 Bt AR S 5E A
Lo (EipHECI R TR A IR AR ZAE) CRiEHER) TS B A PR 2 7 5%
WRAZ 7 & BRI S ERE , JRAT RIBRAE 5y [BIEARE Jy, IR REAT AV ) R IR 3L
Gy, I LN SRHRAL 5 FIOHAT Tk o AR A M RIS S et anik
QN L S A W) B AN sl R v AR 61 R (0 52 0 e 4 T G H
TR AR B EE R 2R AT o

= WKV N S B AR IS Y FL AR TR, AT R HER! LT
SR AR AR R ARG AL DT, T ORUEA BRI R h e s AR o

VU A& U BR AEHE B L T IRYINE SR A2 5 P e 52 L i 32 5 HoR vl NG
HLT B IR AR SRR N b L — BT sh NIl R 83 20 7

2-1-335



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

BT KEEZE

— SERRZZHHEXRHIXE
(=) RRZGZTEEE, PIERIHNRR

]I]

HI T AR IRAE G005 B TRARZE T« [EIRIE M 2 550 5 W8 LA 1 FR 37 e A L
8, IR AR BE A U YINUR 58 R RT REXS AR IR AZ 5 1A T3 5 7 A EE RS o BRIt
AN, AR GAFAE U N L R 1 O 0 XU -

E o Al RE RN F 2 5 »

I

1\ ARIRAZ Gy AFAE R BT 23 ) A B8 e s B e
A5 L B KU

2+ AIRAZ Gy AFAE R 58 5 4 05 48 Ja SR IR T 55 YROM R AR EE KO0 80, A 1
A 1 BT 18 XU 5

3. ARIRAE GAFAE I BRI B 77 B IE UL RO RS S, Tl i, b ek
KT B ARG 5
4. HAR SR R RE S BOR RS Sy 45 . Lk OO AR UG o
RIS IE AT RE S B 8T« T IEBEBOHE, R iEiE) RIB B E
. B AR EFGAERRL AT, L AGHR TSR, DE
BB TIRARA Gyt Re,  JFAE AR LA o

31

=

(Z) KRR ZHIEHEXE

ARVRAE 5y T8 JEAT 22 Tk 2% B o IR e 7 ] St , AN IRAZ 5 1 s JB AT e 3
FEE LFR P 1E W, “ B REDRR” 2 “PU. RIREE 5 P SR ILFE AL 7

ARIRAE 55 GEAS WA A R Lo . w A% I Bl =y, DA AU A L v
A B F) B M AR (), A E I E . BRI, S ARIREE B ToiE SR
19 P IRHEE . E A% I B ] R M ) SO AN BE A B HUAS IR SO, AR AS 5
AT RE T A HESE BN, A FFE KRBT = B 7 XU .

(=) FRBYE S~ XU

2-1-336



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

AIRAE Gy (B P VA HLR R T 38 24 VA JEXS AR B B 54T 1 9P - B
SRV HURILE PP I AL AT 1 8 RN 55, IR AR St 1 s B R PP R
F, AR 7MSLYE. AR Bl rE. A IEESE RN HB TR R T
A BB SR I B AR R A EIR BT ZEAT 1K), A oR R e LTI 2 A 1 R AR Ak
e PR VS E S SEPRE AT $RIE) ORI BT RIEA R KU

(M) AR ZARKE W SRIEH XK

M T AR 5 78 T TR BOBEAR SRR N B Hfzs ] (1 SR N 22 4k
FORS 8 X R SE Bt 7 HR B IBUR 2B AR T, DR AR IRAL 5 R B EAZ S % 7 %)
PREG A A R SUR VA 2630, SEiB 08 B R e XU o

(&) Wiy o6 R &

ARRBHEBSE, wHAXNFRN LFASHLETTAE, EFAFAEK
FhRHrapizagninl, 5RGXEARGEZAN, i T= M.
AR WHMFFBRFES, KFRAEBRRN. 2 EFTASEHFHNIZE
REMARAELSBEARH LN, ALEESHE. MRARKRA R SRR,
WRARXHECHKRTREIMN, TRAY A ETAIELEE AL, RFBXE
FaERLRK,

(7)) ARZZ 5 W] ReEE LA B]BHAE R A9 XU

s (B H ARG ), AR S 5EIa, Friam s LA 45t
wwl, B w EAJE T B m A R AT KRR s T A P
e fBAE, BONAIRIE 575 Je b o ml [RS8 B0 AT ety SR L B B <
HARK) 2w A GE ) Z B B WA GRS AT SR T E o A
) [ B 55T 1 LS N AN BB R R SR, AR 1R 2 ] AT RETH I 2272 Mk 5 i 1R X
Ko BRI, ACURAZ 55T g i i b T o3 ) BV (Bl e ey, o ] SRR AR B 3 R AR
IRAZ 5y Al AT B [ml 45 F0) XU o

() FEREERESRELINDRT FEARI X

2-1-337



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

ENEANE IR R B T ah I BB OISR R ER i, ARG SR B g
75 MR SE Bt A A2 AN E o n SRBC 2 R B OR B S ft BRI B2 e (IR T 1000, 2 ) 45
i 5 el A 7 2 R S 1 H RSO B I S B T R, R REXS 2 | 1 B
<8 AN S5 RO AL 500, R3S T BT AR R KU

=\ FRRI AR RAI XL
(=) FSaIT A B AR TR AT R RIS

BRI 2 =] 7 it BT g 0 3 AR AT M o SR F e R v S I 1 Ao ) A SR AL
2022 FELIOK, ZMEFLEMATE . ARk 5 BUK K E bR R 2 N, Tk
AR R IR . ARAT Y N AT B IIRF SR IR, TR REX RS
2] YRR 2 e L B BN

MR IR R Brif) 2 mIG IR REIR S BREIES R b B TR IR4E
AP T OGIEAE. WL BUE. 2205, BrREUR A0 o s AR T, LAk
S 7 ity FATVH BB AN Db R A, T R SR AN AT S bt 2 B I I A5 T 4 11
SN JITEER, FR I3 T e L FH AT T 37 U0 9% L AT ML A5 R SRIBOMIR . ook
P B2 ) 77 it IO FH T 3 984 58 T8 2 B R 5 ML B AN R 224, B 23 ] 114
22 e BT RESE BIANMIFEN T, A7 AL — € ISR I KU

(Z) BF st EmiaRE S mE R XS

ML T IRa A AT R S I Aok rp B AR - e AR 0 4 T S S P
W, HlF2REe. AR SEUGRSN S R H S FE R ZRK P, At
I3 BH T RN, AT AR 2 UK T R . HL i T 7 e g o AT
Fire sk oete, TR o E BIPARERRUN R i BHIRAL T o0 E L AR E
PR BRI 4H R AT AT AR MEFT AR 70 0 P B 22 RIS 5t T (A ™ i £ AT
/e MG R T R] DL S AR RO, SEA LA P W 22 1 e
SR BUE 2 1% 7 K i i, HAE T DRI R I BE 71, BRIRAR SR
WA, AT AT S S A T 37 58 5 7

BEE AT MOS8 A, A7k A B A5 D05 AR il 2 A0 2 P B ) o
MR AW N, A7 LA T H 23R T, AREEREIA I HL T T AT 208 Ml 55 T i

2-1-338



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

SR T 58 5, WERAOKRIGIFREE A REIRFF SO0 S, Fexd H T ooasft
I 2 E I R R AR

(Z) 1aBREENEE~ mETTEEHARI XK

JR BB LT oo o S R AR A R ) 24T, LT T AR A ) T
AR e S I E R Y T 4EY L S5 ARG E PR 55 (K T 22 J
B 3 B T AR T ORI RS A B0V 55 58 F7 RF 2 T BETC i 2 B EER A5 L
b, RS S EHOHE, JUH R R

A BE IR AE BROL Z WIS R AT A BRI B T A 28— dh % Murata CRFHDD (4K
B ARG AL T RIIRSE ML S5 SRR R, AT R T 2 B A T 37 IO A4
B AR TR, B 70% 254 AR IO RIE TR I e as AR hids . 4
ARKEET B Sk 55 % ARHEREIA AR S5 SCRFRE Aok a2 SR RO 2EKR, Bl
SR LA 4 55 R D B A i 2R BRI BN BE B2, (RIS 16
REIE TR R B IR G 7 i AR AL, I X R BE A Rk 55 2278 1 R R AN FIIRY
M o

(W) 16 i B35 MR R AR K 69 R e

2024 F KR 2025 F K, 1a# A BRI & A4E 59 H 13,137.37 7 A
#219,715.96 T A, &ZHKXK & ¥ 11495 51.42%H= 61.81%, MICBKEK &Rz T
Fruhliazs g, RERA, BHEREABKKKKS I REFAEA—FUAR, K
£ BT, A BAXFARIKKK L F IS GIHH . 2K H 155 8K 548 b 532 3
R, »REAEZREPFFHREHEREGERATER AR, a5 Rk
HLFL2ERRERTA YA,

(&) BRI T TS RIZOIEAR AR KBI X

PRS2 m BRI P AL 3 et HAT I B T HROR SR AL . A4 # R AT, L
F IR B3 AT BASS R QIS 2 Ml 55 O P S e B o0 B . H AT IR B 2 2
BR B R AR B SUIA B 2 4, A EE I st k28 . &7
SoF RN, SRR B BT A St H B RIS AN BE S R 4P AR
JEBRAZ S ARG T 003 I Ay 38 B AR SISl 5 2 L, R T e A% D BOAR N SRR

2-1-339



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

(RIBRUSE, IR RR RIS AE 7 8 AR EEAIT A RE 077 A AN RIS

) BREIEERAR T & FHIE IR

BREE (MK 55 8 IC it 4Tk IC Bt AT RIBOR AW, /5 2 st
AR BN T o A 4 BR BSR4 Jim R REHE BT IR AT ML B K J e 34 -l i
HBOR AT T TT 1), B AR EAS BAT ML BOR B, BRI A g 2 i i 1C
TFRIIBAIRE, X BRI 56 5 58 T ATRFSE R e 7 AE AN o

() BRASEZRATHRLERK

BRA SR A E R CHBATILF LG Fabless 2R X (FAAE) #£X),
RAFISHGH 4G, HREH R, HE, WXFLERIIGRBAH )
B AR R MR B LR BT ERANSA X o @& A3t F AR LIy F
an B A&, SAHR Tk, teRab BFE Bied R Al fRE* K&
WL, RA REHARGEH R REHER, WHRUASHEFTEE LA
L AR

(N\) BEBERR

2022 4F BT A F SERATTAIERRIA . WO BRSO, FEIN T A F
HIFIREIEH . #E 2025 K, LT AR FWEIGR GRS . BREVESTE B i 2
N 9,846.64 JiTG, i MBI ST IILLEN 2. 08%, A1 R ARG A F EE
WRES H P, T AT BE P A2 R IR (0 XU, AT b7 2 W) 224 H 40 2 a2 F A )

AR

=. HitX

(=) BEMHEB BRI XL

A EE T RS B S AR T A& BNV S, 52 A I
FOJLE, BEMRRRER RN, FNBaRER. BNBUEETEH &
BB O P R AL P Bl o A FIAIRAE 5y s B R AR T it HL o e

[E1R e s N A e 1 o2t 1w s /A T e 7 ) IO R ER/ANT D S TR (e G O/N
RY GIEFRE) SEEH. R EORINEIETE, RN JBATE B4 5% . ik

2-1-340



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

7R BT E AR B A o
(Z) NEHAIRpe

EHAFRIAHBREEGE . 2257 H AR R FH A AR 1P 2 R AR 1)
FIRETE. ARG BIEEIR, A FPRARSHZ AR SGE I EOR, R I
NEIAIRAE Gy W Al B0, 05 KR BT T R A B8 XU o

2-1-341



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

FTH=T HMEZRZEM

—. IREHA, MNITE~HREREXEKG BERAARR
KEF XML R ~IEREERE SRR

AR F R PIOR RIIB « B7 TN B H S A
WSV R AFAEAR S B PV G PO SR 008, R0 A A O O AR B
SRR AR QU AR 2 B VS o IO AR 5 T8 L3
IR 57 2 =0 KBRS 2 () FRI0A TR A", L%
g 15 A LR RS AR

BRIE2 b, BREVEE I AR BESRIET s VA ARSI R T
AR & 1 TR

L\ ARRBERE LT ARREFERE . W SERRESIA
s EL R ER & A0 9 SERRE A S E R BR N TR 3B AR A1

MEAAREBEEH, B AR & WP W R A S e
o AT SEBRE AR A I AR B IRAO N . A3 3R b
7 2 B A SR AR 5 K 2 o PRI SRR

= BRIZHMT LM AR REHRIR M

KRG, EHAT 2024 4512 A 31 H. 2025 %12 A 31 B {577 515
AN 61.36% % 65.29%, AIRAE G FEM)E (A% EBIERERESIIENT),
FRAE 2 B B 1) (& Fa b ks ), Bl AR 2024 45 12 H 31 H & 2025 412
A 31 B R ARRDHIN 63.76% 5 66. 67%, &= it oK A kAR KA
EW AR GGG, AMEERARRE G KB MGG (BEEHE 76D M
Lo

M. EHmAR&E+ZNMAAEXREZE =ML L EER

R (CHEAEEINEY BHIUFEME: “ Bl AR+ ZA H NS [F—
SE ARG REATI SR . AR, DO RO BT EAR N B D ARk

2-1-342



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

L5 G S0 R T = T AL RO VA0 547 N, AN B R07s
PRl o EIE S 2 M A A 0 = 22— M 0 A 72 4 0 2R s
SRR, WHIE. 2RI R T2 5 s, SR T
AR AT O 6 S, R o I 20U AR T s 7T BA A2 S —
S A,

ARZHE 12 AN, AT, HEREHRIT:
1. B =[F LIRS 20% ARAN

2024 10 H, anl5RZEZRSOAEARA R (BURERR “ =0T sl )
R FEARZEE (BHEAFD , LL2,000.00 /570 A R TiASE = I Sl B v i ot A
200 JiJG. 2025 453 H, MR TREAZE LT, MOIHETHRA =E I
20% I REAL o

= IR ol B RS IS , S5 AU SRR L A AR, T T(
AV NE) PR BEN R IS0 T2 5 HE

2. BTGB EHRIHAE 2.2762% B

20244 11 f, AT STESERHETHARTRARAT R “ T8
B RIURARAE AT o U375 7570 AR T AR S B

A 7.5 Jigt. 2025 42 H, MHRLEAE LR, M FEA L8O
B 2.2762% I AL

T B 1 BRI Fr itk 55, SAIREZ R 02 7] 22— BRI & T
HATR B AL AL S5V R, BT R I ANASIRAE 53 AR AR ) R SR e

3. WHRESRERTFIRE 13.33%BR

2024 11 A, a1 m BAERRY S RN A SR T A R A A
CLAURfRIFR “BEEIRG T ) KEBAREE (WHEAFD , Bl 800 IyTs AR
INGIAE G HTB E BE A 800 F5oT. 2024 4 12 H, MR LEARE O 7p
BSERG BUERARYIFFA RS BT 13.33% (1 AL

SR T EE B LED #38, SRR HRNB A RS HRE, A

2-1-343



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

BT (EAEEING MERFEPN B EIE 55 ST
4. RIS 0.4164% B

2024 “E 12 H, AR 5ZERRCESEER AR (BURRER “HERRE D
R RZEE (BB EFED) . LA 50 J5 oo N IR M\ g B RCHT 87 M 7 A 10.41
JigGe 2025 %2 H, MR LEDHE L pB e, ML) B TFA R 0.4164%
IR AL o

B R AT SRR D R AN R S A7, SARIRIE s B8 AN R A& AR G
P, ANET (EAFHINE e FHEAN R E IR 501G

5. B R RILEBT A TS BIA R UE R 100% FIBAL

2025 4E 1 A, AR TR TAF RERERETRAERAF (LT fE
PR EHEREER” D 5 BRI E TERE R A7 (BN “H M)
LA B LG Bk gea (Rl AR AR (BURRRR “<S/-IR” ), bR
ERICLGE 5 OB B 510 Jiot. SRR SE G, IS R 0 A
51% AL .

2025 4F 3 [, GRIEGHMETEE RBFAERB0 , SREZIEE
MNP FRAA AR (R BraRERA R (BURERR “AIR” ) 100%
BB G A 1 6. BRI G SEME, G BIAREA AR 100% 8 B

R ROV TR, 5 AU BRI A T 2 — 1AL R
TR A 0 55 9 . QU -5 B T LS BBk 92 RO R
PR TR IR L2 5 OB 100% B BURAT LS5 MK
PR 5 VR LS T4 LS W SR AW S, PR3 52 5 7
NAUA GRS

6 IEWIEIS LS4k 35.8836% A

2025 4F 6 H 20 H, MEIEFAITE “mEFSF TR, FHitdd
T (RT AT LIELE T 20 S RS L2 SARE ARG BR A J 5B AL D)«
RN T 524 E 17 B85 7 &F BBULALM L, HEG)H -7 LB 4 29,629.37

2-1-344



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

JiTe3 ik 17 2385 77 & REA BI3E A SR 35.8836% A9 KA, T 2025 £ 9
10 HAp3E 58 BT i i B B T 1 AR S B0 T8, SR SRR BN A R B
AT BARTER AT T 2025 £ 9 A 11 HIEFTE M GF LB WK Fifg2EL
P PUREARA PR 755 G 8 B 58 i L AR 3 R A S ) .

bl Sk T BN RS WSS, SRR BFri A T2 — eS8
T F B AT LSS TE ], PR T NN IRAS A 48 hr ) Bt S Ta
7. BN WE 30% &

2025 4 6 A, A A4 ¥ T A A F# UPC 5 WINCORE ELECTRONIC
LIMITED 252 70, PA 180 /5 36 ot 5 & ik UPC ##4 1f) WE COMPONENTS PTE
LTD (LAREFR “Hm WE” ) 30%M kAL, 2026 51 A, AXITHERELLE
LT AR

Fndk WE FEMNFBE st 085S, 5ARIRE DI a T2 — 18R
15 & 1A B AT BV 55 S0, 20 AR01% 8 77 A R Tk B B KW 7 B R B v o

8. WAL IEIRT 4.1667% AL

2025 7 H, AEERT AT EHER FE SRS (7R REAERA A
(MEEL A “HERMERE (B BRAT ", PUTNRER “Em” ) LHK
IRAE (B, BA 300 J3 70 N IR MG AE o G vE W 95 A 45 T3 0. 2025
F10 H, MHRLIRASE O, BUER] a8 4.1667% M AL

e 8 KA W& TS, BARIRTE e = AN B &M, NET (E
HAEFRIMEY ER T EMN R E =385 S .

9. HEE D 2.50% B

2025 48 A, AR S5ERBFEBM AR AFZEZEWI, PL 1,200 HooHER
FRAR EEE R TAEIRAT (LRI “EWH” ) 2.50%A. 2025
10 A, FHRLEAHE LT

B EENE IC itk gy, 5AIRAE G PR F 2 —BRENE 8 T4 [ 8k
FHIE R SSIEE, S EZ 5 A R IA B E K % A bR v

2-1-345



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

10. HEW6 BHTEE 100% A

20259 H, AnleEFan BgHELSMEE FARA RS EilggE, &
AR E U, DG 1 ol & TR 1 BRI &k SR A TR A
(LR AR “RBIrdE” ) 100%MAL. BraEEM A 100 /3o, LA N 0,
WTE T FEDIRES, 135 LN 0, BIAEMT 1 78, 2025 4F 11 H, MR LR
AR A TP TE

BWTEE T ENES RIS, FIR O 3 2R SRIBOLER BN, 54
RAE G AR IR 22 7] 22— BRBES J& AR [R] B AR (0l 55y L DRI 7 A AR EE 5
FASRTEAR A R SV L

11. HEBH L 40% B

2025 4F 12 A, AF4EE TAEER UPC HIFE6 2 B8 H A 1080 E br
R (L) BRAR (U “BoE BiE” ) 40% I . R EGHT i 5%
FENA, RIEEM 1 9T,

JH i N T n A LSS, BANIRIE SR A w2 ARiEEREE
J& AR A B A ol 55 Y B, 2 I AR 87 H B ORI B B R BT 7 L A A

B LR AE OGS, BIEAIRE BEH, AFRERRZ ST+ A H WAL
HAl 5 AIRAL 5y [F) 28 5 T3 R e Sk« VB LA B 42 R B 1 00, TR ARK
A AR S HAR 5 ARIREE S b 1) g AR R) B AR b 55 Vi B B At T RE A
FE N[ — BUAH R B I 1 D o

B RREZSZX EHRBRENH R

AR Gy 5 ent, Eliad ozt (arik) GEFFE) k. 0. M
VWIS S (AR TR ) HIRE 5L 1 RS RVE N VR BN LR A SLIZ & 1~ 7]
AR A, BT SRR AR IR SR E R S & A m) LR AR E,
E T CBOR RN (S UCERND, E57 17HRR sl 5. Bk
il BRI e 5 5AT, OREE T BT mlR B RV .

2-1-346



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

AR Gy e e, LA ml FSebriz il AR R AR, B A "R AR K
AR ER A — 0 5838 A RNE NG PG5 , k525835 8 m) (BRI )
CHL 2 DI )25 5 ) J5E 0 a8 5 S, 437 Bl 2 =) A b/ INBOZR O A o

N AR ZRELEHATNINETABREENNRZRE E82
Xf L [F 5L Y1 BR

EWAFRARRIEGAY R I LBER R, RIS 5e)a, L]
Rk A58 (AR AR S ERE M S A SR, AW 5e 8 ORI 7> B BOR, #R
XS BT~ w B ZR 28 T B, BT m) s oy OO BRI W ARTEC A
AR BroN kBl A EANE S BLEGE Y

“(—) PR 5 B A R

Ly 23w B 53 P N E A HE 2 28 AR R (0 5 BB (Rl ARt 70 2 1R
R ARSI AT (I o3 BC M AR RE LA ) B 2R BEAT 20 i 5

2+ A FIANE 7 BEBCRIC R Bl 7 LLBUR N AR SF — B . S BRI E
Ve, RIS 7] K A 2t SRR R AR A 2 A2 =] R Rl FF SR e, JFAY
VAR R R ILE o

3. HaFliil - EHE TR G VIR E R R BT 5 RS L B AR B AA
B e PEBOR M EOR B L, AT DAASEEAT A 20 i

(=) FlE 5y Ao B AR BUR

1. ANE IR AFFE BRI & BRI B AN S
FERVEAT R HAN T e NUE AT 20560, BEAR SR B 73 4077 s AT
AR e Ble Ty SN BRI S, AR A R B RRNE, JF HEES
W TBUBEE A T2 ) SRR BEAR A 2 5 23 =) W] AR RS A g 36
BEAT A 73 FC o

2. e BRI

(1) a2 R A H R TR 7 B Oy AR

2-1-347



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

(2) FHTHURIRT 2> ] A% EE B IV 554 5 b b o T O B O DL A o T4 75

(3) AFEIARK 12 NN LERFFE RS E RIS S HEFTRE (G
F4ATH BRI .

Bl LRI ELG] 2 m R HE € LR B BT I 0 240, BN DL
AT BERIAE AN D T 2 S S AT B A ) 10%, ELN PRIE 22 7] il =
UL T7 sCR T 3 BC A A AN D T 5l = £F SEDL R E 227 ] 20 A 1 30%, B
LU i B AR 2w S B DL E SR R AT AR 2

NEIEFE RN ARG AT PTAMT AR f RIERT B B S ERE &
AR R E R E M 2 HERR, KXol MEE, JHEaw =R
SEMRER?, P2 A Bl 7 2L 0K -

(1)~ R M BUR RS, HIE RS 3 21, BEATAIE > B
Bl 73 LLAEZ ORI 5y e P BT o LU R AR RE 21 80%;

(2) AR JEM BUR A, (B R B s ki, 2B AT A 7 e,
Bl 73 LLAEZ ORI 2y e P BT o LU R AR RE 21 40%;

(3) A wlR N BUR BRI BAT R B s 2k (1, B AR R BUAS

Xy, ABA KB ESC 2R, BEATANE B, Bl 2 LA ORI 23
I o LB B AR EIE £ 20%5

7/

EIRE RGeS AR TR LU ME 1SR

(1) Aa]ARK 12 ASH AT AN . O 55 7= 800 SE % £ BTS2 ik 2
I A A il — WA R 1 50%, HiEE 5,000 75 7c;

EI

(2) AFEIARK 12 A H AR I BE L S 57 B K5 w8 R E S IE I BL
e A w2 R B 30%.

4y A FEIRIBER BRI B AR SGAE: HARIZER R, B4
RS, HEE RV A AR S 13 50 AR A ILRCHS , ) AR H R
A 73 BT %

5+ A ECRIATEN L RE A2 ] gt BC RO AN B RT S T, RN b w R

2-1-348



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

AFEEIEAT — RANE I 2w AT AR A 7 228 T 58 4 /e SRR DL St B 4
A 7 B o

6~ 2 FANE 7 BE AT HEE R vH Al o A R VE e o

7. BRI G A AR TR, 7 B SIEGZ R BT BE Rl 208, B
e i B4

(=) FlE 7 AL Tr S0 YRR

I AR BREES BT R A A HE R H W BH A BT X 05 H
WREAT TR T8, INEWT O IE A J B LRI L. AR ATEE . R B ) 2%
PE R RARE P ZOREHE, ML R IUG JEC AR 2 8 1.

M7 AN 4075 AT e L ] B T/ INBOR B (1, AR
RPN FEHSIMALFEH B WARRPEE RZEERPN, NAEREFS
PR A L T I SRR AN B R e RN N BLAR B

2+ A w SRR 23 BT SR Bl o LI AT S AR (D FOE
(¥, HH NI e 20 LE RS A LA SR IR L 22 =] B A Ui RO B U0 3k K Ttk
P o e 55 S AT T I W R SR SR = M, R AR A Rl R E AR B DL .

i

3. AR HFSH VAL A FREESETR, NMAREE A TR 2347
Wo ARSI B0 2L RAR DT SRREAT $CHT, MBI 2 A IRE (RIS EAR
TIHE L EFSMEM ORISR S i st E R R 655 &
25 B AR ) TN BROR EAT VI A AE UL, T 20 W B /N BROR B AT RSR,
I 2 S NIRRT i 23 ) JBEAR 2 B ORI 2 BE T S8 28 ) =4 A JBEAR
SRR LA 5 7

4y NEIERFERTG DL N TCiE 1 M B 2 A I & 70 2L BRI <6 70 20 L 451l
SE AN BT SR I0, B2 R R = AR P R ALK =0 2 — DL Ll

L.
(M9 AT H#E BB E
1o R BCBGR RN R i@ 2 . B AR RF A P8 A

2-1-349



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

AR E AR XS & m) AR B S K, B E] B S AR
PRI, A ) AT R 7 OB AT R B o o WG ORI 23 BCBOR IS R 24 DA AR )
i A HUR R TE B BERE A a0 PRI TR R IR 2 BOBCRANMS 3 e b EE
M 2 RS 58 5 P (KA SR RIE

2+ AE D BB AR R 2w BRI 73 BB B 2 55 2 i 4
Wik, VAR N, RIS, JFEMTERH UG R AR
FARBCEIT o A 73 BCBCR 5 N AL SR AT AR 2 (ISR TP VR UL B R A, o
AR 7 BO B AL BE S TN, 24 F) N 2 2 HEE IR TR S 5 T A o R Gt HLIRI 3R
RGEM B IR TT AN AR S IR 2 3R A F]

£ KARGHRABXEFRLEZ EHLARRENEERTR
(=) FRZHHAREBHNHFEANE B

BIRAE G N Fe(s BA0tE N B A Dy b & B R R A R B A Tk
AR B G IR (AR mieMH 2 (E4MmE B #EEH I, 112025
E3H26H F20254E12H31H .

(Z) FRZGHIAFREENEANEETHE

ARAE i FEIE M ARSI AR SORLRE » A IRAZ 5y (K N 315 1 A% B
(EELE

I B AR LHE BB LhrizEfil N FF . S PEHEN R AR
NZE

2. RGXT7 ML EEA DTN A RGN A

3. AR F R B TT N REIE N B

4. KRR G HR P H KL IPN T

5+ HARRIZBAAL 7y WA B HITEANATE 2R

6. FRAMRANMEREE (BH. KB BETO .
=\ ARG HINTE BB L ZBRERRL

2-1-350



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

AR [ IEZR D 45 A IR DT 2w R 2 =) B (fF B 3R o5 A\
i B e 3 A2 SE A UE ) OB 2R IR0 A2 58 B AR B ) S SR AR RN B Bl
AURVE BRSSO, AR ) B BB AR B B IR k32 (Brr20sh, FRD Elia
) SR R BARTE DL R «

1. BRALZEERHERL

T | REAK RERKR R 32 5 35118

2025 £ 3 H 27 H&E
e i

CEES Sy pd 15,000 19,400
R AT 202549 A 11 H

202547 H 17T HE
A TR 12,900 12,900
XTI 202549 A 12 [

. . Lo (2025 F 4 H 8 HE
wa RAMAL 202549 H 29 H 5500 6,280

2025 4 3 H 26 HE
T E N — 50,000 50,000
S R 202547 H 17 H

RIRAE 5 F202599 17 HFF AR R, RIRAE 5% 77 B RS Al A K 3L 5
P R A 2025469 H 17 H (B BI85 5 I LS B 7 B 2 AT N 3
LR AAE20254F9 H 17 H R HL 1 558 G 6 T W B HEVa i 20254F9 H 17 H AR
L oE R ER 2 H (20259E9H26H) , AUKEM € T20254E9 29 H 32 H A6
ISR 1800, 1S A AT N R TS B i TR RIS, R AR
Ao WA BRI, NE TR NSRS RSt = 5 0T . Bk, bk
FH 5% RN SR o B R HAN AN TESR T 3 A JF(5 B A W1
BEFFEUREEAT N, SRR SR K.

BEXTHTIA K32 B AR R, AR LR 1 s & i
(1) ZFK4
IR NI G G R TT 22— BEATIA K2 S AT 7 W 5 R Va0 T

“ARNAE Eib B B LI H T SR AR IR 1 A 0TS B
SERWTRE TS BB R R T ABEBRAT N, BRI S TESR, AMFEFRIH]
AIRAZ 5y K N w5 AT IER A WS I « R R IR N AR 8 itk B AR T4 K
AIRAZ Gy I N A5 S TR AR LA ZR B 7 (107 sU R A N B A SRR M k3 Bl

2-1-351

RitIA | RitLll | BEHRS
99 (B |BAES (B




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

] SR AR o

lﬁ%

CEARN IR TESE A B IR EEAT NI SO A ATEGEI. I E
SVE T, AN R B R B A IR S B EE A A A A BT A E] .

“RNFH BRI, W RN, RIEAMAEEMERICE. ®
SUERRIR S ORI, IR B ARV T RE S BURTR A R, il R B IE AR
NI B AN AR DT .

Q) BE
WEENARIRZL G G5 T2, BUATIA L SE B 2 AT N W 5 A& R

“ARNAE Eb B B SE IR H T ISR AR TR 1 A 0TS B
LA T A BB RS, R TN SRR AT N, ARG TR, AR
AR 5 (R N A5 B BEAT R AS Z IR I « ARNR A N B2 08 itk B AR AT 5%
AIRAZ Gy KN A5 I TR AR LA ZR B 7 (105 sU R A N B A SRR o k3 Bl
] SR AR o

CEARN BRI BT A A BEERAT NI SO VR ATEGERL ST
BETEME SO, A N R R AR S B A A RS EA BT A .

CARNFIH ERANERES., . 28R, REAEEEMERICE. R
SRS EIGRIE, R LRKER SRR E R, sk Bl KA
N AR AR B VR 54T

(3) Bk

Mt RNAIRZE I B3 T 22—, SRATIA LS 24T A A B SRS IR

CANAE IR B A AR SESRE A BT IR 2E R R TSR T A TS Bl
SEAIWRE A AR SR, BT ARRAT N, SRR G TR, AMEERIH
ARIRAE 5 B N FEAT BT IR EE 3T 5 BB « AR NK RIA N B & 55 & it AT 5%
IR B I A5 B, TR U R B 7 10 7 e A8 N B R SR @ il S8k B
H RN

CHEARN IR TESE BT A B IR EEAT NI SO A ATEGE. HT I E

2-1-352



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

BRI SO, AN R A B A A ) SESE AR SE A s R8s BT A A

CARNFIH RN FERESL., M. 52BN, RIEAFETMERICE. %
SHFRR S E RSN, R LRAE TR SENEEE R, idxk b AaEA
N S AREAE N A T AT,

(4) FEF|Z

FRTRRNARRSZ G SXT7 22—, FRATR LS R ZEAT N7 i SR R .

“ARNAE Bib B A HATE] SESEHEG TR 52 R I T XRS5 3 FHE B
SCH W T AR R SR, B TN ANBRRAT N, EARIRAE G TER, MMEEFIH
AIRAE T BN o5 BT I ZE A 5 S T « AR A N B &5 8 B AR 5%
KIRAE G N Fe(5 B, TR R DL R B R 0 7 R A N B &SR i S8 B
AR R

CEARN IR T2 A F AT R A SR AT BT E
BRI SO, AN R A B A A ) SESE AR SE A s R8s BT A A

CARNFEI RN AR . BB, EAREEEAEEICE. iR
SHFRR S E RN, R LdAETRESENEERER, idxk b AaEA
NI R AR A N (3 T . 7

2. MREBEANM L EBERHL

(1) FHRHETF
AR E EIHE], QAR B SRR P SEN BT A &) SR 1
o, HARWT:

AILEAN | RibEl | BEMRIER

T .75 X5 B GO RS
e T YA
J:/EE@J EE%%IZ[EXTE ﬁ 2025 55'5 4 H 7H=Z 3,499,942 _ 5,800,002

PR A &) B FHUES K 7 {2025 £ 7 H 4 H

AR T2025F2H17TH B S JREHSE RS, B UE]
(KT LAEF TEM 3L 5 77 B A F A BN , FEA TS TIN5
77 A AT ERATHINR HYHER (AR [RGB 430 F T 52t

2-1-353




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

JEETH R B AL TR, T30 5% 6 S AT A IR 1312,000.00 /5 76 HANE A R
11124,000.00773 7G .« [ HARR B 22 7] 2 32 5 YOS AR B A 75 562 H kAN E
124N H e H20254F2 H20H k2, 2 m]id i % 5 m0 0 2 FE 23 K 7 DASE 34 38
577 AN ST R E K

20257 H4AH, bl A aliEE (T Moy al et i B m] W s 2 SR A5 ),
20257 H4H , A )@ R HUESRIK P PAE R 5e A 22 5 75 20 B A &) B
£15,000,002 1% .

BEXS BB SRSAT N, BT AR A R ARV ¢ R IRAE B A ] [
SRIAT N A o AR IE AR S BT R 0y 5 S 5t I AR AH IR L I ARGk
SRR S JBAT 1S B3 55 ANFAER AR 5 1) A 445 8 RS2 HE B
BB . 7

(2) BSESH
[EE S R AIRAE 5 WS I 45 I 0], A vk B A 0], SIS 5k |k
A F B EE RS L, Bkt

* X RIFEA | RirZH | BEHRR
/\'_:" YA\ i ~
i S kil () (B |RBH (B
ENSUES B | BE SRk (20254953 H 26 HE
IR A = 2025 4 12 4 31 H 1,229,051 | 1,224,869 29,180

P L RPN R CRIFT MR E S NS . L. TS
MG HIRAR BLFEH ERAT" ) MAFEREES A 7 L RIES A 7SS4
EG AT, (AR AR

[R5 E S5 _E IR i 2 SRSRAT MO an R B Jekits s A A m i H B LSS
e SR 7 SR SEAE B L1 I SR AT N AR IR SR A 5 B e i 8 W) AT B T KR
WEHEAT ) IEF L5535 2, 5 IR SR O 48 FF AT (5 B B B IE, (EA7AEA
m MRS R BB 1 e, PR R BN S 0E, A BRI
CUESR 2~ ml{E B b R R AR 51 ) S e o EAF RS LRI SKS2 A B) H1 ie 22
ITNEARREATRENE, EEUESR AT A TR A OSSR, BAME
TERIF A5 BIEAT W22 2 SR AT T2 R RN 5540, ST EH &
SAIRIANAZAE S HE B T I SR AT e 7

(3) KA EIES

2-1-354




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

A E YA, DG L3R SO B 1 AR 55 R AR 7 W E S A A PR 22 7]
CEARNTIAR “ARTMEUETR” D AR BT AR BRI, AR .

BHEN | Bt | BENRE
/\Ef Vil Vil > [
REIEFR o el W | B |EER 0
R EIES | HE WS REK (202544 A 11 HE
R IR AT | p 2025 12 A3 p | DT 292230 37

E: BRA CRIINT M CEAE Sl R EE RAIETR . LHETR . e
AR IESF 45 1UE 7 A B LIRS A RIS IE R A ik A ], HARE MR .

IR B IR IR B SR SR ST A R Kok “A A REE HE
b 55 B ZE I SE S A A1 L JBESR 94T O 2R DR 3 A e L 48 5 B o R R X
s, W HER TS . BRI AVEA BE NN SO, ASEL
T SR Bk e N I 252 5 HI, A2 5 I RSN 2 45 R B R AJTHE ., #F
AR EIETR 2 GEZR A G SR AR AR 51) M RE. 7

I\v REERDERIRN AN FESF BRI

AURAZ Gy ARSI U KA H 202549 H26 H , MRt A P45 B3 57,
GG RO T RN SR, AR, AR ESESEHEE, KR
S BR A0 5 HI A ml R O 2 A0S (301099.82)  Aihlkti 45
(399006.SZ) VL J LT ndsfhadh (886062.WD) ) A&k AN HHL U1 T -

AGEME2ANEEH | AHEFINESGH . _

WA (20254£8H28H) (20254£9H25H) BRI

FEQ H 7 I UL CGn/B 40.28 40.55 0.67%
BN H AR (399006.SZ) Y #H{E 2,827.17 3,235.76 | 14.45%
Eigﬁwgﬁ (886062. WD) 9,755.18 10,805.63 | 10.77%
I I3 TR TR 2% 5 B Sk i -13.78%
%Hﬂﬁ&mﬂlggm%ﬁ% -10.10%

A FEMNFE BT IO E S A RS BICH AR WSS, AT kst
&Eﬁ%ﬁ%’%#%‘éi& (886062.WD).
B K. WIND

ZREPTR, R BRI AEAIRAE 5 4> 5 R 2032 5 H IR X T) Y 1) SR 1Bk ik
IEN0.67%, REEIE20%; HIERAKFERE R (SHQNRTE) MEATRIRER (Z
T ITaH TR RO ®m, AR BN EAR RS 5 2 20032 5y H A R Tk K

2-1-355




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

A N-13.78%A1-10.10%, YAREIE20%, AFLEF L.
L. RREEAF NG BEENHRIFBIZHE

AR IR A N B DR 2R AR T 5 R TR 724N
ARGy 5t /N BB ORI B 2R

T EHARRERER R EPREFARE—BUTHAN RRE
ERYENMEE I, K EH o mfEE R  SEPMEH AR E—EITEIA
55 SRAEEBARBRREAMEE RN EZ HiELE S5 e
HY AR R X

(=) EHABRERERAR . SEPREH AR E—BUTEI A AR EHR R T
MER

EH A FERBR . LR BUTEI N B T R RARIREE S 1)
JE U LD -

“ARNCFIE TR RIARIRSE S FIRAE BT, RINNNRIRZ 555G
FASRIEEE . IR R, AR 4850 b A m RFSLE RE ST U
BEAMERG3EF ST ), AR TR Ll 2w AR TCILAE AH/NIROR B R a» AN
W _E R EARRAL 5 o AN ESFAER R T LT AT RIRTHR T, BRRIERAIRAZ 5
MR AT -7

(Z) EmRBEHEREAR KREHARE—BUTEIA EF. SREEA
SBEARER TR ERIKTE < B e = Sk 5T S HA B B AR 10 R X

EWAFER R SRR SUTAN . . SPEEA A
T CORT AU G 8] By s TR R R D), R -

“ s BHERHL T BOEE AR IRAL 5 K IRE R 2 RN T B E AR
Ty St e BEIIIR), AnA N HEQ f 7 i (0, AN MR AR )5
B NAMRYE 5 S 75 207 3728 A AOLLE RSB 3T 1) N REAT DA » AR ARG ™A% AT
FHSRIR I S [ 55 M P 53 2 VR IRIE 57 58 By B 9% T Pl A7 ke 0 1

2-1-356



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

FEMESR, IF RN EAT (S B 55

T AAKIRRREE Z HRREAUZ 59 se IR, WopE 1 F 7 S e
FEIBA L IRLL e BCRERRBUT Y, AN RTIRBRAUT J93RAG (1 A QY H 7 e f R
Y BRI .

“=nid e BRRVE, A NI IO AW e I HE R T A . IR N i
SRR PR R BURE B HL T 32 BIBUR K, A NKHARIE A B2 DT 7

+— HfttRe BN i R R b3 E M SIEFIETRY . AR
R G BER

M EACITRVES (S 141 GY EPRTRE AP TWAGSINEN € Y8 G E-0 S 41k N o TN -

WA IRAZ Ty A AT B BEAT 1 0k T A 245 583 i o 30 e 1) B 0 M JBE AR e
b B8 A S B (AT SR AR 5 A5 12

2-1-357



HPROUD TARBR IR A T RPN R ISV SR S T (%) BT
Paxla = Vo -+ \H- ==
BT MARRZGHEREEL

WRAE (AFE) GEFFE) (EAEHINEG (EhARMA L HEFEHEING
SR L (AR ERR) A ME, EIRCHEFSH AT, AF AT
SLEF L [TV A R ARG BATH U, R A& WA T

Lo DR ARUBAT By M ST DL W KB 7 IR R B B B e (BURfRiAR “ A

KRG Fia (AFNE) GEFFE) (CEHAFRING GEMEHEINE) (Efia

T T o W] A S EE K B AL A R EORD) (B AR B

A AL IR IME GAAT)) CBIMEARB SR Bty CERIIETR 2 5 By L i 28
FAZREID) SFiEAE IR SO E R 26144

2+ WREAIRAL 5y 7 E W ERT G o~ 7 R SEBRIE O, 1277 RISt A T4
o F B R AR B Be ST, A AT IR A w T TR RE T, R IREH
FNBZR A o

3. WEIASIREE 5 il i) CCEEHE ] B 1SR BB 03 A PR 2 =) R AT ety S 5C
ML LB I SRR E T e 5 15 (FE50)) MHMERT SRS M
SRNEAESCAF I AR RIE -

4. RYE (amlik) GEFFE) CONLBREE B RUND S MR
PESCAF IR SR RE » AR 5 NAE Gy X T3 AN R RIRTT » AR 5 58 e
BRGNS TT A A R i A 5%. K, AR IREE 5 A KRR 5 -

5. MR BT AL bR R I 55 BE LA IR S AR R DL B
KR G iE B (EAEHINE) -+ e R RGP~ EAbRHE, R KB
FREA.

P

R G o~ AR IR AR 045, SERRzEHI A 7545 B4FT . AR
Loy sela, BRI 14, BRI A4 . AR
A RE EW A FHERIBUOR B, AR CEAEHINE) 2+ =26 00E

HyE A B,

2-1-358



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

~ RRZ G R (EAEHEINE B4 BN =2%. BP0

8. AIRZHMKREMRAAE (EHARMERIN 75— EWarEK
B EAMKRERE L WE) B+ 2Kk GRYINERZ Z B Bl AR AR
EARGIH 8 S —EARH T EA) =T FMENARSE L am HAG " EH
I .

O. WEITFE GEMEBEINE) MXHE, M GEMEREINE) H+—
SEANE I AT TR RE X BORAT IR MR I

10, AIRZH G QbR B A mFrsi g Irk GlAT) Bk &
T SR DU GRYINEZR A2 55 P b1 28 =) EE R B8 7 2 o AR ) 28 )\ 6 R E

11 2 7] g SR VAR E SO I E K (A m BRE) RLE
AR AR RETUEAT 1 DU BN S JEAT A ERE Ty, 125 RE e e . &
B AR A FIARIRZ G AL RRER A A R

12, ARFEFESAIFETZAHN, AnEEE TSR 2.2762% AL
B R BLE T A RS EGE ROE fh AR 100% AL B4 IS 2K B o S 4
35.8836% MR BL AU LT 38 100% B ALK TE R WA AR AL 5 (1 Bt 5
Yo s 355 =7 SOV 20% A . 1Y BEAR ARV ZE HEL TR 13.33% AN, HY BF
HFIATIGRTT 0.4164% L TR AR 4.1667% AL, LA H & HT N WE
30%MAL . A E T 2.50% A0 BT B 40% BN TR R RN bR
RGN, AFIARRE RS BIFA A H WAELE A T N AR IREE 55 FH 5%
BhR R TR G L A B B

13 2w CARPEA IR ARV VR ORI E . 8 1™ h8 A 2L
IORE I, R T A2 HIE /RS S, FROE 1 AR SCBURAS B M EVEH
IF RN ARSI BT T ORI, TSI AT 1 AN IR A S AR A 5 i ) DR X

%o

2-1-359



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

14, XA BAFIAT G QEZFFE) MUE 2K B S THMESFr CReik S iE &
PO R CFTHRE ) (FEFERE) USRS GEFRE) e L
SAR B PV A PR A AR (BRI IRG D) e (QRik) . GEZRED). (R
) R EAE BINE) S SR AT EE B e R
AT (¥ 1 DA B AR S« A2 5 BT AR SRR R R E o

15 A AIREE 5 o T HSE P AL B AL vk, PGB 2 & 8, oF
A S VPG B B OME— 2, TR (Bl ) IR AR S,
P EA 2 ST

16+ NRIEA IR Z MR FINA AT, FEAFEFREAFBAR
BREF 2B LAEEH Y T HEFHFSEAIMMA L, G R EE G F
N RPN R AR A R AR .

17 23 Gl A URAZ By i R [l 4 S 0 AT 1N R e 1 SR 3R
AhERE, AR AR R TR

=\ RIS i) E

2 EI RS BB UE TR A IR SE 2 AL I 55 Bt e), AR [ A5 E 2 H EL Y (O
SEWASS IR AR D) EEIEZR N

1. RS GF5 6 (AFRE) GEFFE) (EAEBINEG) S5ER VAU
VEPESCAFRIRLRE s AR Zy Iy 1 B SO RN 20R, SRS LR Bl
ZNHAERIRAL, IFEAT T LB 1S B IERE

2+ KRR G E B R R Y BB, B, Shi
Bevts AN EEE AT BGE I E 5

3. ARG A FEET ARG W

4. BIRZ G AT B Am R g8/, MEAEa ae 8 b~ F]
HAH RO e BCE TR ARG E LS IS Y

5. KR GANT LM ARAEN S 57, W%, NG, PS5 s
B g i) N S H ORI Ty DR FFARAL, 5 & b EIE I 2 ok T BTl 2 WL A AH 5SS R 5

2-1-360



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

6+ AR 5 AR T BT 2w DR FF A 2 ROk N IR B S5 45

7. ARG AR T RE LT AR G R SOE W 55RO B s R s s
RES1, AT EHARINRSIRRE, AMAAEBRERAR SIS M

8« ARG (B AR E AR EHEHINE) B+ R MERNEX
A, AR T A R EOR B B A B M) BB = A I E A T

Oy ARIRZ G ARYMIRIRAS Ty s AIREE 5 A2 3 BUBH FRAS RS2 (15 [7) L
Sa A S MRS B R AT R SRR 5 5

10« AIRAZ 5 Fris R 587 BUR TR, 58773 7 B0 B i AN AR IR A PRk s
AIRAE 5 4 5 W BL 77 AT AN & BUE T R RIEARIR AL 5y Ja Toik I 3R 5 b5
RIBE7, AR B AT PR R IS L SR VI S 2

11, ARG AN B AU 55 A B AL B RT3

12 AR Gy R BgE P2 (e O B U 2 78, ReRS R e BRI 55 P2 A s &
AT ZE W B 7 SR RAT RS A5 G A SR E , AFAEPR T 1A 7 S 2R G2
i S T

13, BT A A Bl — W 554 35 B RN 2 T H I B B AR TG O B = L A e R

e,
E[’

14, RIRA Gy 5e e, BT A m g T8k m Bra & B e A e B = By
A HE SRR A P, BRI a1 BI85 o JY4ES 2w AT AR IR AR B B
mi, BT AEIE 1A ] B R R K i, BT A RS RROR .
AN 0 BN B30T 2 T SRURM B SO0 45 4 78 e PO 98 i R AT 17 7RV 5

15« ARIRAE G A8 5 3¢ T I AN Je BTl R OB AR« SERn i AN B
FERIPRIRN, HAY LAEfBUR AR T, WA R T (CElia s B
HAEHINE) =t kP ACE N S LRI I -

=\ EEmEERL

RN R SFTE (AFNE) GEFFE) (EAEBINEG) (Rt

B INEY (CEHFZMND K QEMEBINE) LM SGER BAMTETE S
2-1-361



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

PR E (R ST SR A s AR IR 5 IR RE G % 77 351 R A AR R IR AR BE A s AR IRAE B P
RN B ETE ARG ARG R KRBT 1 I Bk E AL
AngteitE, CJEAT VAR RN 55 AIRAT 5 BTy Z AR BB BUR T M
BB e AAFAEIR NS s AR 5y (1 SRt A7 AEVE ks, AR A AT
BES AR KA 52 K] PSS M) B3 ) SR RS 5 ASIRAZ By 1 e R A BT o A L 5 JBAT
 ERIE M S E MR o

2-1-362



LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

BTHET FRXRZZEXFNNG

—\ JRIZ0A S5 mE]

B 5 SR Bt A PR ]
1 EREN sk
13 it RN LI 610125 B EIE S KE 16-26)2
2PN PINGE. RSO, MIERE. RE. BRI, XFE
1K 28 HL 1 021-60933128
e 751 021-60933172
—\ JREmIL]
B g T R AT S5
GIRAKISPN ok S
37 TR ARTIX R SR AL ER 4295 2R HEAR IS K 2645
22 MR ok EE . Bhkr I
WK AR HLIE 021-58358015
e H 51 021-58358012
=\ Hit¥lh
4 KB TINS5 BT Gk i85 10
DRSS PN BT
{3 it b AR X R K215 R T 2K K17 /201-12%
EETRSER)| g Il JEICE . fEZE R
WK AR HLIE 010-58153000
L5 010-85188298

/9. LA

ey i IR SLAR BV A PR A
E RN AR

37 R AT X TR R 6 738 5 81K
ZTIYNA ks AR

1K 28 L1 021-68877288

2-1-363




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

& H 50 021-68877020

2-1-364




LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

BHRT AEIPSKIE

— EHarEefESEER

AT RERETREARE BRIMEOA R, B0, =8, FEE
MERICEL. R G UEPRRE BRI, 0t F R, MEmabE . se etk R dn H R
HIEE R B AE.

LEARILL.
da Bt Xy
Uigak e t R BAF
%L % x
kit F A ZHU QING
(il
WRE

202b F b H Wy H

2-1-365



LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

EHATEITERSER

AT RARE TR RS2 AR E BRI E A A A FUSE, ., 58
¥, NEEERICH. RIPUEMREE RN, JF st dEtE. T
MR AR R R EE R 9L

LBEFHBEREBRAES
- z L
0 ’iég K %
B R £ &

2o2b % 6 H W H

2-1-366



LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

= LhaRzkEREEAR SR

ARy ) B S TN G R AR P B R O P S M N,
AR EICE. R FPUEPRREE ERBR, At et 8K
TEA R R 5T AE

ERHEEHAR:
N g YAz
ipakt B

203b% 4 H 4 H

2-1-367



LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

=\ JBIZMS5ImE] SRR

AnF kE N RFAE RS BT R R A IR A A LR R 4R
A A BR 2 7 A AT e B S AT I W SR 38 7= I S R EC B 5 S dh &5 45 ) M L 22
HEIAAARH ARG REREN, BArs A s ARgetEsloads s
RPN R, A (LR TR Bt A IR 7] B AT A A ST L
WS B e IS L E T S A5) M EABUA LR A A PR EIL . R
FHEMRRBE IR, R RS R PR 58 B AR R A A BOE T BUIE A BT
£

WARA T REIPN RARBEEMRTT, FBARRE R EH G AL E
Bac. RSPERREE BT, &0 AEEREEIE.

s %
wEmHEAN: 4] ’h - Y

AT fih

EERBABSEAE:

2-1-368



LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

/. EEmic) =R

AP B 8 MY ) R G vl T AR B3 A7 PR 22 )7 M RERY v T4 A
HRAMAT PR 2 R] A AT IR B SAT B W S B8 7™ I SRR AE 98 &2 4R 4% 15 ) M Ui o
FURAFTH RAOEHEYER I, BTSN AT R 4580 8 W E 2 AT K 2 7)
RIS, WA R RREQ] TSI IR AT PR ) A7 B33 B 3 AR B 4 W S 9 7
HIBIRRARTT GG 45) FIUWERBOR bk 201 th B B AR . iR SR
STCRBUE, HXICITHRNE . AET LA SR TR AT B S EA B R T

A By R 2 IR A RE B SR 3, F AU A7 T 4L o 7 S A AE R
L. RFPUBRRR TG, A FPR IR EH I TAE.,

BTN ib%

ok 18 1

EZDINE
el 935825

2-1-369



LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

SRS T AR

K REFEMS TN RiE LEH B FEARNBRATDLITRNRIFH
SUMIBEHBEEREZSRSEE (ER) ( “SERSEE” ) , HAEERERH
SIRNEHEITHMSIRE, SFHAVSHRENAS, SEAREAENFEIHRSE RE
e kIR (2026) THFE 70133438 BO1 2 R R k4EEE (2026) HFE
70122567 BO1S) BB EG (RE®RS: RAkEP (2026) FFF
70023062_BO6SHIABTTLFEZA-

K RZEFEIM DN LSRR FREARBBRAREZARSHFSIH
EFRRENABTERY, BARERSEABELAREMEIMERZH. RSUHK
AHEAIFR, H3 ERRENESY. EREMTEEAIBENAERRE.

AFEBRNM LEH SR FEFARNBRABDRXFBFLITROE TN EWLFH
EAFEEEAEER, TERTHERAE.

o

S - ”
wmm| M
EPL IR B

g

il 11'
EY ;éﬁ\
2255 3 A A R

% &
EXig gl

ERF izﬁgéyﬁ
%ﬁﬁﬁ%k EE8T

2-1-370



LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

THEH =R

FATKENNREE LG R THREABG A RAR LR E TR
B A4 BR 2 ) RAT B AR B SUAT IR I 3K B 7 I SF R E B i 75 150 KL B
5| A A B AR R, BRSIANALRHARSRIEERRLEEES 2
A RN R, Bk (LR AR E R BRA B AT B AU Il
WEF T HBEEMERLSRE P REHEARE LN AT HIAREICE. ix
SRR o R, FEN S AR e B R AR A S SO T R B
{E.

AT REIINRKRGESHHUR T, FEARRKE KK LY PECHFFLE
RiCH. REVEFRRSRERBIRG, A0 FRABERIE T,

e B P A @Né’ ﬁ%‘%ﬂ

7 R A

oA
AN %{SL ( E’ ]’ ﬁ

el J

2026 &£ 6 B 24 H

2-1-371



LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

BTET FEXHREEHMS

—. BEXH

(—) EM AT KT ARG AR E F R AR 2 Rl AR S #
SR G- 3R

(=) B AR 558 55 77 88 A B

(=) BEUFUES R MR T AR G 1 sz b 55 i) 4575 )

(P JRFTHRAIRT ARG R WA

(F) ZKFTHERIRF ARG CHFRE) K (&2 5 bR )

(7)) SCAF VS R R T AR G 1 (R DA AR 5 )

(£ Hpth &A1

. gEHa

PR AT AE T H1 s B [ AR 4 AN DR & A S

1. BigAEe) i 7L BB A TR A w]

AR BT AT XG99 IF 62 5 2-3 5 K 402-405 =

HLiE: 021-51866509

& H.: 021-60833568

EHM. B

2. 8B BB A

Bl %1 (www.cninfo.com.cn)

2-1-372



LR FRARMBARAET  RITRHGALAREHEE" FEERER SRS (FRUEITHR)

(AREIE, K CEpfEa] i 79 HD A PR 2 &) RAT B 0 B S AT I 40 K 9 7=
HEREERESRE Y (ER)) ZHm&E 0

292b% b A WH

2-1-373



	上市公司声明
	交易对方声明
	相关证券服务机构声明
	目  录
	释  义
	一、一般释义
	二、专业释义

	重大事项提示
	一、本次交易方案简要介绍
	（一）本次交易方案概况
	（二）交易标的评估情况
	（三）本次交易支付方式
	（四）发行股份购买资产具体方案

	二、募集配套资金情况简要介绍
	（一）募集配套资金概况
	（二）募集配套资金具体方案
	OLE_LINK61


	三、本次交易对上市公司的影响
	（一）本次交易对上市公司主营业务的影响
	OLE_LINK2

	（二）本次交易对上市公司股权结构的影响
	（三）本次交易对上市公司主要财务指标的影响

	四、本次交易决策过程和批准情况
	（一）本次交易已履行的决策过程及批准情况
	（二）本次交易尚需履行的决策程序及批准情况

	五、上市公司的控股股东、实际控制人及其一致行动人对本次重组的原则性意见，及上市公司控股股东、实际控制
	（一）上市公司的控股股东、实际控制人及其一致行动人对本次重组的原则性意见
	（二）上市公司控股股东、实际控制人及其一致行动人、董事、高级管理人员自本次重组预案首次披露之日起至实

	六、本次交易对中小投资者权益保护的安排
	（一）严格履行上市公司信息披露义务
	（二）严格履行相关程序
	（三）确保本次交易公平、公允
	（四）网络投票安排
	（五）本次交易摊薄当期每股收益的填补回报安排
	（六）其他保护投资者权益的措施

	七、其他需要提醒投资者重点关注的事项
	（一）本次交易独立财务顾问的证券业务资格
	（二）信息披露查询


	重大风险提示
	一、与本次交易相关的风险
	（一）本次交易可能暂停、中止或取消的风险
	（二）本次交易的审批风险
	（三）标的资产评估风险
	（四）本次交易未设置业绩承诺的风险
	（五）收购整合的风险

	二、与标的资产相关的风险
	（一）半导体行业周期及下游应用市场波动风险
	（二）电子元器件分销市场竞争加剧的风险
	（三）怡海能达的重要产品线无法续期的风险
	（四）怡海能达应收账款发生坏账的风险
	（五）芯片设计行业竞争及核心技术人员流失的风险
	（六）欧创芯的技术开发和迭代升级风险
	（七）欧创芯经营模式下的供应链风险
	（八）商誉减值风险

	三、其他风险
	（一）股票价格波动的风险
	（二）不可抗力风险


	第一节  本次交易概况
	一、本次交易的背景和目的
	（一）本次发行的背景
	OLE_LINK3

	（二）本次交易的目的

	二、本次交易的具体方案
	（一）发行股份及支付现金购买资产情况
	（二）募集配套资金情况

	三、本次交易的性质
	（一）本次交易构成重大资产重组
	（二）本次交易不构成关联交易
	（三）本次交易不构成重组上市

	四、本次交易对上市公司的影响
	（一）本次交易对上市公司主营业务的影响
	（二）本次交易对上市公司股权结构的影响
	（三）本次交易对上市公司主要财务指标的影响

	五、本次交易决策过程和批准情况
	（一）本次交易已履行的决策过程及批准情况
	（二）本次交易尚需履行的决策程序及批准情况

	六、本次交易相关方作出的重要承诺
	（一）上市公司控股股东、实际控制人及其一致行动人作出的重要承诺
	（二）上市公司及其董事、高级管理人员作出的重要承诺
	（三）本次交易的交易对方作出的重要承诺
	（四）标的公司及其董事、监事、高级管理人员作出的重要承诺


	第二节  上市公司基本情况
	一、公司基本信息
	二、前十大股东情况
	三、控股股东及实际控制人情况
	（一）股权控制关系
	（二）控股股东及实际控制人基本情况

	四、最近三十六个月控制权变动情况
	五、最近三年主营业务发展情况
	六、主要财务数据及财务指标
	（一）合并资产负债表主要数据
	（二）合并利润表主要数据
	（三）合并现金流量表主要数据

	七、上市公司最近三年重大资产重组情况
	八、上市公司及其现任董事、高级管理人员合规情况
	OLE_LINK11
	OLE_LINK5
	OLE_LINK8


	第三节  交易对方基本情况
	一、交易对方总体情况
	二、欧创芯交易对方的基本情况
	（一）李永红
	OLE_LINK10

	（二）杨龙飞
	（三）王磊
	（四）黄琴
	OLE_LINK13

	（五）盛夏
	（六）张永平
	OLE_LINK132


	三、怡海能达交易对方的基本情况
	OLE_LINK16
	OLE_LINK140
	OLE_LINK7
	OLE_LINK12
	（一）海能达科技
	OLE_LINK19
	OLE_LINK265
	OLE_LINK144

	（二）海友同创
	OLE_LINK9
	OLE_LINK142
	OLE_LINK14
	OLE_LINK15
	OLE_LINK21

	（三）王利荣
	OLE_LINK23


	四、募集配套资金的交易对方
	五、其他事项说明
	（一）交易对方之间的关联关系
	（二）交易对方与上市公司及其控股股东、实际控制人之间的关联关系说明
	（三）向上市公司推荐董事或者高级管理人员情况
	（四）各交易对方及其主要管理人员最近五年内受过行政处罚、刑事处罚、涉及与经济纠纷有关的重大民事诉讼或
	（五）交易对方及其主要管理人员最近五年的诚信情况
	（六）标的资产股东人数穿透计算情况


	第四节  标的公司基本情况
	一、欧创芯
	（一）基本情况
	（二）历史沿革
	OLE_LINK134

	（三）产权控制关系
	（四）下属公司情况
	OLE_LINK41
	OLE_LINK101

	（五）主要资产权属状况、对外担保状况及主要负债、或有负债情况
	OLE_LINK24
	OLE_LINK25
	OLE_LINK58

	（六）主营业务发展情况
	OLE_LINK31
	OLE_LINK66
	OLE_LINK37
	OLE_LINK154
	OLE_LINK124
	OLE_LINK153
	OLE_LINK76
	OLE_LINK45
	OLE_LINK46
	OLE_LINK64
	OLE_LINK355

	（七）主要财务数据
	OLE_LINK26

	（八）主要会计政策及相关会计处理
	（九）其他事项

	二、怡海能达
	（一）基本情况
	（二）历史沿革
	OLE_LINK141

	（三）产权控制关系
	（四）下属公司情况
	OLE_LINK275
	OLE_LINK50
	OLE_LINK71

	（五）标的公司主要资产权属状况、对外担保状况及主要负债、或有负债情况
	OLE_LINK280
	OLE_LINK282
	OLE_LINK138
	OLE_LINK148
	OLE_LINK150
	OLE_LINK85
	OLE_LINK160
	OLE_LINK67
	OLE_LINK289

	（六）主营业务发展情况
	OLE_LINK77
	OLE_LINK70
	OLE_LINK105
	OLE_LINK185
	OLE_LINK187
	OLE_LINK91
	OLE_LINK27
	OLE_LINK300
	OLE_LINK301
	OLE_LINK55
	OLE_LINK302
	OLE_LINK86
	OLE_LINK193

	（七）主要财务数据
	OLE_LINK363

	（八）主要会计政策及相关会计处理
	（九）其他事项


	第五节  发行股份情况
	一、发行股份购买资产情况
	（一）发行股份的种类、面值及上市地点
	（二）发行方式及发行对象
	（三）定价基准日和发行价格
	（四）交易金额及对价支付方式
	（五）发行数量
	（六）锁定期安排
	（七）标的资产过渡期间损益安排
	（八）滚存未分配利润安排

	二、募集配套资金情况
	（一）发行股份的种类、面值和上市地点
	（二）定价基准日和发行价格
	（三）募集配套资金的发行对象、金额及数量
	OLE_LINK39

	（四）募集配套资金用途
	OLE_LINK18
	OLE_LINK35
	OLE_LINK123
	OLE_LINK127
	OLE_LINK33

	（五）募集配套资金的必要性
	RANGE!B33
	OLE_LINK349
	OLE_LINK365
	OLE_LINK179
	OLE_LINK347
	OLE_LINK350
	OLE_LINK348
	OLE_LINK351

	（六）募集配套资金的其他信息
	（七）锁定期安排
	（八）滚存未分配利润安排
	691da5e73baf27014a8bc28e_172



	第六节  交易标的评估情况
	一、标的公司的评估情况
	（一）评估基本情况
	（二）本次评估的假设
	（三）欧创芯具体评估情况
	6904c3b369244a343b36f171_264
	691db7573baf27014a8c1087_908
	691db7573baf27014a8c1087_909
	691db7573baf27014a8c1087_910
	691db7573baf27014a8c1087_911
	691db7573baf27014a8c1087_912
	691db7573baf27014a8c1087_913
	691db7573baf27014a8c1087_914
	691db7573baf27014a8c1087_915
	691db7573baf27014a8c1087_916
	691db7573baf27014a8c1087_917
	691db7573baf27014a8c1087_918
	691db7573baf27014a8c1087_919
	691db7573baf27014a8c1087_920
	691db7573baf27014a8c1087_921
	691db7573baf27014a8c1087_922
	691db7573baf27014a8c1087_923
	691db7573baf27014a8c1087_924
	691db7573baf27014a8c1087_925
	691db7573baf27014a8c1087_926
	691db7573baf27014a8c1087_927
	691db7573baf27014a8c1087_928
	691db7573baf27014a8c1087_929
	691db7573baf27014a8c1087_930
	691db7573baf27014a8c1087_931
	691db7573baf27014a8c1087_932
	691db7573baf27014a8c1087_933
	691db7573baf27014a8c1087_934
	691db7573baf27014a8c1087_935
	691db7573baf27014a8c1087_936
	691db7573baf27014a8c1087_937
	691db7573baf27014a8c1087_938
	691db7573baf27014a8c1087_939
	691db7573baf27014a8c1087_949
	691db7573baf27014a8c1087_950
	691db7573baf27014a8c1087_951
	691db7573baf27014a8c1087_1049
	691db7573baf27014a8c1087_1050
	694825d8f276092f22f71ba6_1041
	694825d8f276092f22f71ba6_1042
	694825d8f276092f22f71ba6_1043
	694825d8f276092f22f71ba6_1044
	691db7573baf27014a8c1087_1056
	691db7573baf27014a8c1087_1057
	691db7573baf27014a8c1087_1058
	694825d8f276092f22f71ba6_1049
	694825d8f276092f22f71ba6_1050
	694825d8f276092f22f71ba6_1051
	694825d8f276092f22f71ba6_1052
	691db7573baf27014a8c1087_1063
	694825d8f276092f22f71ba6_1054
	694825d8f276092f22f71ba6_1055
	694825d8f276092f22f71ba6_1056
	694825d8f276092f22f71ba6_1057
	691db7573baf27014a8c1087_1069
	691db7573baf27014a8c1087_1070
	691db7573baf27014a8c1087_1071
	691db7573baf27014a8c1087_1072
	694825d8f276092f22f71ba6_1063
	694825d8f276092f22f71ba6_1064
	694825d8f276092f22f71ba6_1065
	691db7573baf27014a8c1087_1076
	691db7573baf27014a8c1087_1077
	694825d8f276092f22f71ba6_1068
	694825d8f276092f22f71ba6_1069
	694825d8f276092f22f71ba6_1070
	691db7573baf27014a8c1087_1082
	691db7573baf27014a8c1087_1083
	691db7573baf27014a8c1087_1084
	691db7573baf27014a8c1087_1085
	691db7573baf27014a8c1087_1086
	691db7573baf27014a8c1087_1087
	691db7573baf27014a8c1087_1088
	691db7573baf27014a8c1087_1090
	691db7573baf27014a8c1087_1091
	694825d8f276092f22f71ba6_1082
	694825d8f276092f22f71ba6_1083
	694825d8f276092f22f71ba6_1084
	694825d8f276092f22f71ba6_1085
	694825d8f276092f22f71ba6_1086
	694825d8f276092f22f71ba6_1087
	694825d8f276092f22f71ba6_1088
	694825d8f276092f22f71ba6_1089
	694825d8f276092f22f71ba6_1090
	694825d8f276092f22f71ba6_1091
	691db7573baf27014a8c1087_1098
	691db7573baf27014a8c1087_1099
	694825d8f276092f22f71ba6_1095
	694825d8f276092f22f71ba6_1096
	694825d8f276092f22f71ba6_1097
	691db7573baf27014a8c1087_1103
	694825d8f276092f22f71ba6_1099
	694825d8f276092f22f71ba6_1100
	694825d8f276092f22f71ba6_1101
	694825d8f276092f22f71ba6_1102
	691db7573baf27014a8c1087_1108
	694825d8f276092f22f71ba6_1104
	694825d8f276092f22f71ba6_1105
	694825d8f276092f22f71ba6_1106
	694825d8f276092f22f71ba6_1107
	691db7573baf27014a8c1087_1113
	694825d8f276092f22f71ba6_1109
	694825d8f276092f22f71ba6_1110
	694825d8f276092f22f71ba6_1111
	694825d8f276092f22f71ba6_1112
	691db7573baf27014a8c1087_1118
	694825d8f276092f22f71ba6_1114
	694825d8f276092f22f71ba6_1115
	694825d8f276092f22f71ba6_1116
	694825d8f276092f22f71ba6_1117
	691db7573baf27014a8c1087_1123
	694825d8f276092f22f71ba6_1119
	694825d8f276092f22f71ba6_1120
	694825d8f276092f22f71ba6_1121
	694825d8f276092f22f71ba6_1122
	693b944cf276092f22dcc846_1123
	694825d8f276092f22f71ba6_1124
	694825d8f276092f22f71ba6_1125
	694825d8f276092f22f71ba6_1126
	694825d8f276092f22f71ba6_1127
	693b944cf276092f22dcc846_1128
	694825d8f276092f22f71ba6_1129
	694825d8f276092f22f71ba6_1130
	694825d8f276092f22f71ba6_1131
	694825d8f276092f22f71ba6_1132
	691db7573baf27014a8c1087_1134
	691db7573baf27014a8c1087_1135
	694825d8f276092f22f71ba6_1136
	694825d8f276092f22f71ba6_1137
	694825d8f276092f22f71ba6_1138
	694825d8f276092f22f71ba6_1139
	694825d8f276092f22f71ba6_1140
	694825d8f276092f22f71ba6_1141
	694825d8f276092f22f71ba6_1142
	694825d8f276092f22f71ba6_1143
	694825d8f276092f22f71ba6_1144
	694825d8f276092f22f71ba6_1145
	694825d8f276092f22f71ba6_1146
	694825d8f276092f22f71ba6_1147
	694825d8f276092f22f71ba6_1148
	694825d8f276092f22f71ba6_1149
	694825d8f276092f22f71ba6_1150
	694825d8f276092f22f71ba6_1151
	694825d8f276092f22f71ba6_1152
	694825d8f276092f22f71ba6_1153
	691db7573baf27014a8c1087_1154
	691db7573baf27014a8c1087_1155
	691db7573baf27014a8c1087_1156

	（四）怡海能达具体评估情况
	691dddb33baf27014a8d1898_423
	691dddb33baf27014a8d1898_424
	691dddb33baf27014a8d1898_425
	691dddb33baf27014a8d1898_426
	691dddb33baf27014a8d1898_427
	691dddb33baf27014a8d1898_428
	69482672f276092f22f720a9_997
	69482672f276092f22f720a9_998
	69482672f276092f22f720a9_999
	69482672f276092f22f720a9_1000
	69482672f276092f22f720a9_1001
	69482672f276092f22f720a9_1003
	69482672f276092f22f720a9_1004
	69482672f276092f22f720a9_1005
	69482672f276092f22f720a9_1006
	69482672f276092f22f720a9_1007
	69482672f276092f22f720a9_1009
	69482672f276092f22f720a9_1010
	69482672f276092f22f720a9_1011
	69482672f276092f22f720a9_1012
	69482672f276092f22f720a9_1013
	69482672f276092f22f720a9_1015
	69482672f276092f22f720a9_1016
	69482672f276092f22f720a9_1017
	69482672f276092f22f720a9_1018
	69482672f276092f22f720a9_1019
	69482672f276092f22f720a9_1020
	69482672f276092f22f720a9_1021
	69482672f276092f22f720a9_1022
	69482672f276092f22f720a9_1023
	69482672f276092f22f720a9_1024
	69482672f276092f22f720a9_1037
	69482672f276092f22f720a9_1038
	69482672f276092f22f720a9_1039
	OLE_LINK128
	691dddb33baf27014a8d1898_1003
	69482672f276092f22f720a9_1136
	69482672f276092f22f720a9_1137
	69482672f276092f22f720a9_1138
	69482672f276092f22f720a9_1139
	691dddb33baf27014a8d1898_1104
	691dddb33baf27014a8d1898_1105
	691dddb33baf27014a8d1898_1106
	691dddb33baf27014a8d1898_1107
	691dddb33baf27014a8d1898_1109
	691dddb33baf27014a8d1898_1110
	691dddb33baf27014a8d1898_1111
	691dddb33baf27014a8d1898_1112
	691dddb33baf27014a8d1898_1117
	691dddb33baf27014a8d1898_1118
	691dddb33baf27014a8d1898_1119
	691dddb33baf27014a8d1898_1120
	691dddb33baf27014a8d1898_1122
	691dddb33baf27014a8d1898_1123
	691dddb33baf27014a8d1898_1124
	691dddb33baf27014a8d1898_1125
	69482672f276092f22f720a9_1174
	69482672f276092f22f720a9_1175
	69482672f276092f22f720a9_1176
	69482672f276092f22f720a9_1177
	69482672f276092f22f720a9_1178
	69482672f276092f22f720a9_1179
	69482672f276092f22f720a9_1180
	69482672f276092f22f720a9_1181
	69482672f276092f22f720a9_1182
	69482672f276092f22f720a9_1183
	69482672f276092f22f720a9_1184
	69482672f276092f22f720a9_1185
	69482672f276092f22f720a9_1186
	69482672f276092f22f720a9_1187
	69482672f276092f22f720a9_1188
	69482672f276092f22f720a9_1192
	69482672f276092f22f720a9_1193
	69482672f276092f22f720a9_1194
	69482672f276092f22f720a9_1196
	69482672f276092f22f720a9_1197
	69482672f276092f22f720a9_1198
	69482672f276092f22f720a9_1199
	69482672f276092f22f720a9_1201
	69482672f276092f22f720a9_1202
	69482672f276092f22f720a9_1203
	69482672f276092f22f720a9_1204
	69482672f276092f22f720a9_1206
	69482672f276092f22f720a9_1207
	69482672f276092f22f720a9_1208
	69482672f276092f22f720a9_1209
	69482672f276092f22f720a9_1211
	69482672f276092f22f720a9_1212
	69482672f276092f22f720a9_1213
	69482672f276092f22f720a9_1214
	69482672f276092f22f720a9_1216
	69482672f276092f22f720a9_1217
	69482672f276092f22f720a9_1218
	69482672f276092f22f720a9_1219
	69482672f276092f22f720a9_1221
	69482672f276092f22f720a9_1222
	69482672f276092f22f720a9_1223
	69482672f276092f22f720a9_1224
	69482672f276092f22f720a9_1226
	69482672f276092f22f720a9_1227
	69482672f276092f22f720a9_1228
	69482672f276092f22f720a9_1229
	69482672f276092f22f720a9_1231
	69482672f276092f22f720a9_1232
	69482672f276092f22f720a9_1233
	69482672f276092f22f720a9_1234
	69482672f276092f22f720a9_1238
	69482672f276092f22f720a9_1239
	69482672f276092f22f720a9_1240
	69482672f276092f22f720a9_1241
	69482672f276092f22f720a9_1242
	69482672f276092f22f720a9_1243
	69482672f276092f22f720a9_1244
	69482672f276092f22f720a9_1245
	69482672f276092f22f720a9_1246
	69482672f276092f22f720a9_1247
	69482672f276092f22f720a9_1248
	69482672f276092f22f720a9_1249
	69482672f276092f22f720a9_1250
	69482672f276092f22f720a9_1251
	69482672f276092f22f720a9_1252
	69482672f276092f22f720a9_1253
	69482672f276092f22f720a9_1254
	69482672f276092f22f720a9_1255
	OLE_LINK131

	（五）引用其他评估机构报告的内容 
	（六）估值特殊处理、对评估结论有重大影响事项的说明
	（七）评估基准日至本报告书签署日之重要变化事项及其对评估及交易作价的影响

	二、董事会对评估的合理性以及定价的公允性分析
	（一）资产评估机构的独立性、假设前提的合理性、评估方法与目的的相关性
	（二）交易标的评估的合理性分析
	（三）标的公司后续经营过程中政策、宏观环境、技术、行业、重大合作协议、经营许可、技术许可、税收优惠等
	（四）评估结果对关键指标的敏感性分析
	OLE_LINK168

	（五）标的公司与上市公司的协同效应
	（六）本次交易定价公允性分析
	（七）关于评估基准日至重组报告书披露日交易标的发生的重要变化事项及其对交易作价的影响
	（八）关于交易定价与评估结果的差异情况

	三、上市公司独立董事对评估机构或者估值机构的独立性、评估假设前提的合理性和交易定价的公允性发表的意见
	（一）评估机构的独立性
	（二）评估假设前提的合理性
	（三）交易定价的公允性


	第七节  本次交易合同的主要内容
	一、欧创芯
	二、怡海能达

	第八节  本次交易的合规性分析
	一、本次交易符合《重组管理办法》第十一条规定
	（一）本次交易符合国家产业政策和有关环境保护、土地管理、反垄断、外商投资、对外投资等法律和行政法规的
	（二）本次交易不会导致上市公司不符合股票上市条件
	（三）本次交易所涉及的资产定价公允，不存在损害上市公司和股东合法权益的情形
	（四）本次交易所涉及的资产权属清晰，资产过户或者转移不存在法律障碍，相关债权债务处理合法
	（五）本次交易有利于上市公司增强持续经营能力，不存在可能导致上市公司重组后主要资产为现金或者无具体经
	（六）本次交易有利于上市公司在业务、资产、财务、人员、机构等方面与实际控制人及其关联人保持独立，符合
	（七）本次交易有利于上市公司形成或者保持健全有效的法人治理结构

	二、本次交易不构成《重组管理办法》第十三条规定重组上市情形
	三、本次交易符合《重组管理办法》第四十三条的规定
	（一）上市公司最近一年财务报告由注册会计师出具无保留意见审计报告
	（二）上市公司及其现任董事、高级管理人员是否不存在因涉嫌犯罪正被司法机关立案侦查或涉嫌违法违规正被中

	四、本次交易符合《重组管理办法》第四十四条的规定
	（一）本次交易有利于提高上市公司资产质量和增强持续经营能力，不会导致财务状况发生重大不利变化
	（二）本次交易不会导致新增重大不利影响的同业竞争及严重影响独立性或者显失公平的关联交易
	（三）上市公司发行股份所购买的资产为权属清晰的经营性资产，并能在约定期限内办理完毕权属转移手续
	（四）本次交易所购买的资产与上市公司现有主营业务具有协同效应

	五、本次交易符合《重组管理办法》 第四十五条及其适用意见、 相关监管规则的规定
	（一）本次交易的募集配套资金规模符合相关规定
	（二）本次交易的募集配套资金用途符合相关规定

	六、本次交易符合《重组管理办法》第四十六条和《持续监管办法》第二十一条的规定
	七、本次交易符合《重组管理办法》第四十七条的规定
	八、本次交易符合《持续监管办法》 第十八条和《重组审核规则》 第八条的规定
	九、本次交易符合《注册管理办法》 有关规定
	（一）本次交易不存在《注册管理办法》第十一条规定之不得向特定对象发行股票的情形
	（二）本次交易符合《注册管理办法》第十二条的规定
	（三）本次交易符合《注册管理办法》第五十五条的规定
	（四）本次交易符合《注册管理办法》第五十六条、五十七条、五十八条的规定
	（五）本次交易符合《注册管理办法》第五十九条的规定

	十、本次交易符合《上市公司监管指引第9号——上市公司筹划和实施重大资产重组的监管要求》第四条的规定
	十一、本次交易符合《上市公司监管指引第9号——上市公司筹划和实施重大资产重组的监管要求》第六条的要求
	十二、相关主体不存在《上市公司监管指引第7号——上市公司重大资产重组相关股票异常交易监管》第十二条以
	十三、独立财务顾问和法律顾问对本次交易符合《重组管理办法》 等规定发表的明确意见

	第九节  管理层讨论与分析
	一、本次交易前，上市公司财务状况和经营成果分析
	（一）财务状况分析
	（二）经营成果分析

	二、标的公司所处行业特点及经营情况分析
	（一）欧创芯
	OLE_LINK84
	OLE_LINK59
	OLE_LINK98
	OLE_LINK106
	OLE_LINK107
	OLE_LINK63

	（二）怡海能达
	OLE_LINK6
	OLE_LINK306
	OLE_LINK181
	OLE_LINK20


	三、标的公司的财务状况、盈利能力及现金流量分析
	（一）欧创芯
	1、财务状况分析
	（1）资产结构分析
	OLE_LINK108
	OLE_LINK121
	OLE_LINK72
	OLE_LINK373
	OLE_LINK112
	OLE_LINK69
	OLE_LINK122
	OLE_LINK75
	OLE_LINK376
	OLE_LINK80
	OLE_LINK378
	OLE_LINK385
	OLE_LINK384
	OLE_LINK82
	OLE_LINK136
	OLE_LINK17
	OLE_LINK395
	OLE_LINK92
	OLE_LINK404
	OLE_LINK89
	OLE_LINK417
	OLE_LINK97
	OLE_LINK137
	OLE_LINK433
	OLE_LINK139
	OLE_LINK444
	OLE_LINK445
	OLE_LINK129
	OLE_LINK130
	OLE_LINK100
	OLE_LINK452

	（2）负债结构分析
	OLE_LINK133
	OLE_LINK135
	OLE_LINK125
	OLE_LINK147

	（3）偿债能力分析
	OLE_LINK146

	（4）资产周转能力分析
	OLE_LINK95
	OLE_LINK94
	OLE_LINK152

	（5）财务性投资分析

	2、盈利能力分析
	（1）营业收入分析
	OLE_LINK53
	OLE_LINK57
	OLE_LINK52

	（2）营业成本分析
	（3）毛利及毛利率分析
	OLE_LINK156
	OLE_LINK93
	OLE_LINK159

	（4）报告期利润的主要来源、可能影响盈利能力连续性和稳定性的主要因素分析
	OLE_LINK99

	（5）盈利能力的驱动要素及其可持续性分析
	OLE_LINK103
	OLE_LINK102
	OLE_LINK104

	（6）期间费用分析
	OLE_LINK109
	OLE_LINK165
	OLE_LINK166
	OLE_LINK111

	（7）非经常性损益分析
	OLE_LINK110

	（8）其他变动幅度较大的项目分析

	3、现金流量分析
	（1）经营活动现金流量
	OLE_LINK117
	OLE_LINK113
	OLE_LINK114
	OLE_LINK116
	OLE_LINK120

	（2）投资活动现金流量
	（3）筹资活动现金流量
	OLE_LINK119
	OLE_LINK36
	OLE_LINK308



	（二）怡海能达
	OLE_LINK157
	OLE_LINK314
	OLE_LINK313
	OLE_LINK87
	OLE_LINK155
	OLE_LINK317
	OLE_LINK318
	OLE_LINK90
	OLE_LINK83
	OLE_LINK326
	OLE_LINK182
	OLE_LINK183
	OLE_LINK143
	OLE_LINK29
	OLE_LINK200
	OLE_LINK199
	afsaddin_Section_29940c9f771242dba7b0f7b
	afsaddin_Section_d33c8aa3460546589ecbc13
	afsaddin_Section_3c1f74b110094e2aa5e8fa9
	OLE_LINK206
	OLE_LINK422
	OLE_LINK56
	OLE_LINK51
	OLE_LINK43
	OLE_LINK158
	OLE_LINK258
	OLE_LINK145
	OLE_LINK126
	OLE_LINK48
	OLE_LINK210
	OLE_LINK49
	OLE_LINK149
	OLE_LINK274
	OLE_LINK78
	OLE_LINK32
	OLE_LINK22
	OLE_LINK79
	OLE_LINK281
	OLE_LINK285
	OLE_LINK38
	OLE_LINK62
	OLE_LINK47
	OLE_LINK293
	OLE_LINK298
	OLE_LINK161
	OLE_LINK162
	OLE_LINK60
	OLE_LINK163
	OLE_LINK34
	OLE_LINK172
	OLE_LINK329
	RANGE!B13
	OLE_LINK169
	OLE_LINK170
	OLE_LINK40


	四、对拟购买资产的整合管控安排
	（一）业务整合
	（二）资产整合
	（三）财务整合
	（四）人员整合
	（五）机构整合

	五、本次交易对上市公司的影响
	（一）本次交易对上市公司的持续经营能力影响的分析
	（二）本次交易对上市公司未来发展前景的分析
	（三）本次交易对上市公司财务指标和非财务指标影响的分析
	OLE_LINK167



	第十节  财务会计信息
	一、标的公司财务信息
	（一）欧创芯
	（二）怡海能达

	二、上市公司备考财务信息
	（一）备考合并资产负债表
	OLE_LINK371
	OLE_LINK374
	OLE_LINK375

	（二）备考合并利润表
	OLE_LINK380
	OLE_LINK382



	第十一节  同业竞争和关联交易
	一、同业竞争情况
	（一）本次交易后上市公司同业竞争情况
	（二）上市公司控股股东、实际控制人出具的避免同业竞争的承诺

	二、关联交易情况
	（一）本次交易不构成关联交易
	（二）标的公司关联交易情况
	（三）本次交易前后上市公司关联交易的变化情况
	（四）本次交易完成后规范关联交易的措施


	第十二节  风险因素
	一、与本次交易相关的风险
	（一）本次交易可能暂停、中止或取消的风险
	（二）本次交易的审批风险
	（三）标的资产评估风险
	（四）本次交易未设置业绩承诺的风险
	（五）收购整合的风险
	（六）本次交易可能摊薄上市公司即期回报的风险
	（七）募集配套资金未能实现或低于预期的风险

	二、标的公司相关的风险
	（一）半导体行业周期及下游应用市场波动风险
	（二）电子元器件分销市场竞争加剧的风险
	（三）怡海能达的重要产品线无法续期的风险
	（四）怡海能达应收账款发生坏账的风险
	（五）芯片设计行业竞争及核心技术人员流失的风险
	（六）欧创芯的技术开发和迭代升级风险
	（七）欧创芯经营模式下的供应链风险
	（八）商誉减值风险

	三、其他风险
	（一）股票价格波动的风险
	（二）不可抗力风险


	第十三节  其他重要事项
	一、报告期内，拟购买资产的股东及其关联方、资产所有人及其关联方对拟购买资产的非经营性资金占用的情况
	二、本次交易完成后上市公司是否存在资金、资产被实际控制人或其他关联人占用和为实际控制人或其他关联人提
	三、本次交易对于上市公司负债结构的影响
	四、上市公司最近十二个月内重大资产购买或出售情况
	OLE_LINK1
	OLE_LINK4

	五、本次交易对上市公司治理机制的影响
	六、本次交易后上市公司的现金分红政策及相应的安排、董事会对上述情况的说明
	七、本次交易涉及的相关主体买卖上市公司股票的自查情况
	八、公司首次公告前股价不存在异常波动的说明
	九、本次重组对中小投资者权益保护的安排
	十、上市公司的控股股东、实际控制人及其一致行动人对本次重组的原则性意见，及上市公司控股股东、实际控制
	（一）上市公司的控股股东、实际控制人及其一致行动人对本次重组的原则性意见
	（二）上市公司控股股东、实际控制人及其一致行动人、董事、高级管理人员自本次重组预案首次披露之日起至实

	十一、其他能够影响股东及其他投资者做出合理判断的、有关本次交易的所有信息

	第十四节 对本次交易的结论性意见
	一、独立董事意见
	二、独立财务顾问意见
	三、法律顾问意见

	第十五节  本次交易相关中介机构
	OLE_LINK28

	第十六节  声明与承诺
	一、上市公司全体董事声明
	二、上市公司全体高级管理人员声明
	三、独立财务顾问声明
	四、法律顾问声明
	五、审计机构声明
	六、评估机构声明

	第十七节  备查文件及备查地点
	bookmark106
	bookmark107


