HRBREIESFARREAH
xF

(BRI AE LA FRA ] B8 RAT B T
LR HEREER SN HEZ T LERAE LR ER)

Z

BEERL

BB : R ES A RIEAT
K 1L EX S EH

HUATAI UNITED SECURITIES

—O"fhA



BYESRAZ 5 B L7 B % A 0

I AE LB AR AR (BUNERR “AF7 ) 7202249 H 1 H
WCEIERYIRIE 522 53 BT b7 o i b0 R R I CORFIRINTT T FIIB TG4 Bt PR A )
FTE RAT IR I S % 77 LR O W G (1 B A% R O B LA S bR ) (R A% B (2022)
030014 5, DLFMIFR “BIIESLR” ) o ERBEGIUEHFERITEAT (LU
PR ST S5 7 ) AR RARURAE 5 ARSIV 45 1], 23 1R] b i 28 ) B At A 5%
AL, XA SRR AT TINE S S a, DURA RFIUREZ A S,

ANTCARE AU, A A L R BT 1 TR 5 R ZE AR5 - o R TR B AR [
B o ARG IV 25 R A (R B W /N, A I B % T 2 AN R K
ATFHITE L, B DU FN S R Ao






) /2 1.
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1. HREHNEWBRAEKEKRE

2020 EJE, bREIA FVE RN A 161,365.36 /3 G, 55 2019 F 5 19 i1 44,461.91
J37G, YGiE DY 38.03%, 2021 41, bR E MYy 225,351.30 J3 T, #2020
SEFEHEIN 63,985.94 J5 T, RN 39.65%. RGN, FRIIAF EE WS NER
TCL RS B, EBE SO & H BN K 3 257 3]
FEE A RN . RN, BRI A R I E O KB = 1 T
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T miH 2022 4 1-5 A 2021 4¢ 2020 £ 2019 48
I ONCw) - 614.41 3,012.46
* e (I - 1.24 11.71
EIN (J78) 5,719.00 25,736.85 29,731.42 31,809.20
* e (I 36.98 183.85 199.32 209.29
I ONCw) 60,554.78 | 198,576.57 | 123,663.86 79,139.89
*© BE I 251.89 841.67 477.20 287.18

2020 4F, MRMIAFIENINEL 2019 FEERIN 44,461.91 Jit, EEEH TR
(8] 4G 77 BB BN 2019 4E18 N 44,523.97 57T, 2021 4, bRAIAEE
W% 2020 4F B2 38 1 63,985.94 73 76, I B HH TAR I 2 7] 4G 7= i B RN 5% 2020
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Electronics AR758x %41 4G 7~ fh il AR759x £ 41 4G 77 h T 2019 £ IEEA
PR 2B B, TE7= i A, RIS PO R A
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Az JITT

iH 20224 15 A 2021 5EF 2020 £EFF 2019 4E B
AR758x 7,710.85 30,549.56 24,204.04 13,379.55
ART759x 36,090.21 123,000.41 60,557.20 14,243.44
&t 43,801.06 153,549.97 84,761.24 27,622.99

2020 5, FrHaE A LG Electronics 45 AR758x il AR759x 77 i I 4H B I
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1. 20224E1-5 A 88 520214E%F LB

PRI ] 2022 4F 1-5 A = W ER S 2021 4F 1-5 X T .

AL TR
HH 2022 £ 1-5 A 2021 £ 1-5 A BEEZR
3G 7= il 36.98 103.65 -66.68
4G 7= i 251.89 320.18 -68.28
Caze 288.87 423.83 -134.96

WA T 2022 4 1-5 F FENSHN . EE LS5 A 38 55 B A G O

552021 4F 1-5 A X T
ST JIT0
Biig| 20224 1-5 A 2021 4F 1-5 A EREM
FEM YR 66,273.77 88,545.97 -22,272.20
FEN S A 56,414.13 78,444.68 -22,030.55
FENSER 9,859.64 10,101.29 -241.65

VE: 2021 4 1-5 AR R &t
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H 7
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ARSI 22 7] 2022 4F 1-5 H KBS A K AL 2022 SETIIN ) 5/12 BEAT X
t, ARATATE] 2022 4F 1-5 H SEEL &R ST 4 R E 6 0 935.92 Ji6, FER
BN B AR A B s, BRI AL

HAL: Jiot
i H 20224 15 H T EREB
=N 67,252.32 92,718.31 -25,465.99
B R A 56,533.84 81,073.29 -24,539.45
ELER 10,718.48 11,645.02 -926.54




WH 2022 4F 1-5 A T EREM
B 2,005.92 2,016.35 -10.43
TR 1,508.77 1,408.72 100.05
R % H 2,901.13 5,182.49 -2,281.36
4 55 2 H 1,083.43 861.99 221.44

JrsAi 1,222.99 543.62 679.37
2 RINE! 2,545.90 1,609.98 935.92

T ARUVHAb AL H BEREAT TN, 2022 4F 1-5 H TRINHE 2022 44 AE Tl 5/12 tF 5

(1) Bk

2022 4 1-5 A, WEAESELIE RN 67,252.32 30, & BN #
72.53%. SEEUENVINAR T F00 3= 8 T s2 bRAs R A = A BT R . 2022
F 1-5 HARI A &) 3 B S A s A TN B R
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ME A ZBE (EFTA) SERMERYIGHHER L% 12.9%% 453.16
JiF; EEIE I 42 Bt AN R R L RIS 10.60% % 46.21 J340. 52 B4 Y RIS I )
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B3 AR R F A A A S SRS DL, X BRI A IE R T
SO, AERHONG, 550 LR e 2 IR AR S IS I o 2
WS RER G, ORGEEEE SRR HAE AR T 2 B S5 06N i 5 1 1
B0 Z MR AR A o S i RT3 BRI 2 7] 0 2 KA EE BT Stellantis
S PHE R 22 s ) 2B 7= 2278 S B [FIREBE SR o 52 5 5 2 (N VR 2 i
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[y PEERE SRR 1 L ANE ER R R R 1 EE LT B T AR 7,
FFHE 78 R R EE T i 8. B FE RGN, Stellantis f2T
ERME R /RIEL) 2022 4 6 A%/, M EEARENRE L) A6 H
HREE T B, ATEEASIE R T T 2022 4 7 . EiRREE]H
ol 3 B A 5 R B ) 2 ] R B A AR AL i B 7 SR AT I R R

3) BT FRAM S RGBT R B

BN EEREE TN E 2 —, RIEEREE 4 MarkLines
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REET AR W A PR 9D S8 — BN R SRR A B R AR R 4R
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1) FEAE M

2022 4F 1-5 A, FriIA R E N EF A 10,718.48 370, STMIAH L ATELEE
KES, FEHTZE] PCB WA A AFEACK IFE M 52 31 4 BRA N K5k kA 1
SO, RPN GRS E A T ) E R PR 4G PR T Tk, Rl 4G PF
i TR 1 2021 2B BTN, AT S2 B 3B 55 BRI R 210N 14.88%, 5% 2021



FH) 12.52%FH Fr B Ft. 2022 5 1-5 H 4G 72 P E A

FAL A A

F 5 2021 F SR
AT TOIY
FE i IiH 2022 4 15 A 2021 £EF AR E
AN 240.40 235.93 1.89%
4G FE LR VAW N 204.68 207.41 -1.32%
S SVIES 14.86% 12.09%
2) FEEERY I R A B
OFrrI2A | S bR B = i 1A B A B
PR 28 &) A I H & &I 3 i 18] R AN g P 3[R s i/, @ 78

Ze )M R AR B PR R b R B ESURE o 27 D9 ORAIE I i 1 o B A A3
TR IA ER, R BB NRA, AR S R BN . B, bR
2 m] R RRTIH 7 R AR AR

@ XS LT e BRI A IE B 1 ASFI R

M H AR T oA R o LA A U A AR IR B SS, BEE R
JRAS R B, BRit) 2 w8 BRSO P BB R dh AT e R A . 2021
T, AR R I SR AL i I S IPCBARCRT A A7 S5 AR SR A ) 52 21 4 Bt
PE R GG DLRIFENT, A FIRR R Rk . BRI, AR AR 2R TR
M JFENHEAT 13RI, DR PR 3R 3 B A (S BEAN AR, o [ 3 e
HEAGT hh T-20214E T AT 1KY - EAAR A2 7] F BRI PCBRR AN

fili s ], 20214 DIRRIE BN AR 1B LN T -
WA T
JEATH pites 2021 SE—FF | 2021 ETFE | 2021 FE=FH | 2021 ENFEE | 2022 E—FF | 2022 E-FF
A 2.54 2.74 2.74 2.74 2.54 2.54
PCBHZ | M5 1.23 1.23 1.30 1.30 1.30 1.30
5= 2.69 2.90 2.90 2.90 2.90 2.90
FeRi Mg — 4.68 5.13 5.13 5.13 5.13 5.13
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2022 4 1-5 H, w1~ B SERRHE R % 9 2,901.13 J3JG, S5 AR R VEAL L bk
B R

Hfr: JiJG
i H T %e 2022 4E 1-5 A Lhr¥
HR T 357 T 2,797.30 2,081.62
110 5 542.30 316.17
i 758.76
RO %f* e 711.87 205.82
oAt 372.26 297.53
W H 5,182.49 2,901.13

T AU AL H AT, 2022 4F 1-5 H B A% 2022 4EA4E 10 1 5/12 15
2022 ¢ 1-5 H, FRA A SERREER A TSl T (1) 7E 2021
ERATEAE % P F 3R, HHE5E 5G+DSDA ThEE™ bk, Rk 5%
SR e 9 L MR AN G 137 . 2022 4 1-5 A, #REIA Al A4 5G+DSDA
ThRer = Mt TAE, AR TAERIHEIRXT 2022 4 1-5 AR 2 =4 T #F
B (2) PG RO, R w86 0 B THRI T 2022 4F 1-5 F K4 ) RN9Ixx
P A R TAEHER 22 5 H S HET, JFAE 6 A7 HR3h 7 AHGHE K LA,
(3) WREI AT R ETT 2022 ETFRERE, WMBARCRER T
RNOIxx F 41 32 i BRI TAE, JE3h 1 RN7xxx 5G 7 kb HIBEA TAE,
TEFRELHEAT RLO4XX HT 4G P2 IR TAE. AR, ARE0A & St B Pr a4 %
ZEJ7 1 5G T H W FE A RAPE R bR, JRILE T4 500 B AR IR SR, TR
T 2022 fFE T AR 2 S E AR L 5G P ah AR b, B 2 HLR 3 AR YE ik 5G 7
an FIIH IR RSO T 2022 4R T EAERHTIRN . 2022 4 6-7 H, Al JT R
T RN91xx 5G i+ RL94xX 1 4G i Al RN7xxx 5G 7= & [~ Tk .

2022 4 1-5 H, txf2 5 2117 LG Electronics 456 8,443 F RL94xx ¥ 4G 7=
i, OO [ R 1 44 B 25 T 1) 5G 150 H W BRSO I R bR A, IS T 40 500
FRESR TSR, WER B MR T I 5/12 REZMARIA T T & TAE, T
TR0 FR IR 2 B RS2 7 R B8 ) 3 R KA 52

gi b, ENONTT T, SRS R R, AR AT 2022 4 1-5 H
B EACT K, SEEVENM N T A ks> 25,465.99 J57t; EDNLERTT

11




[, Zam X80 FERHEER 4G P2 ki 52, brrIAE 1-5 A seiiE
MEFF) 5 T AE LAY T % 926.54 FoG: WFRZRFITI, Z#HER DSDA IhfE 5G
PR R IR, ARIA T 2022 4F 1-5 AWK 2 AR T A U Pl 2R TR .
3+ WiH20225 4 BNV S SE B IR L
PRI AT 2022 4F 6-7 A P2 i BEME R 2022 42 7 H K ETIT BB ES
21749 494.10 J5 v, 5 2022 4F 6-12 H T4 & 1) 81.21%, 4412 119,026.05
Figt, 5 2022 4F 6-12 H WM N 91.70%, &5 Eeif i iF T 2022 4F 1-5 J S
k& 2022 4 1-5 A Wil iE o, BARTE LR

b= 2022 4E 1-5 A 2022 4E 6-12 A
HEAEFITHR iR 288.87 494.10
BRI T 434.57 608.39
i L 66.47% 81.21%
R fj;ﬂﬁ =M 67,252.32 119,026.05
W CF378) 92,718.31 129,805.64
i kb 72.53% 91.70%

Ve: (1) ARUCTEAR IR 752 i A 4 P BV S o R P 8 B0 AT FOUDU, 6% B TS A N 50000 4
A% 2022 FEAFE T 5/12 A1 7/12 115

(2) JEFRXKH 2022 45 H 31 H3E o AR aM 1 356=6.6607 Joil 4,

(3) 17 Marelli £ E 448 AR865X 7= il N R AR HE 25 7 M v2: [ G FE HE T8 O B A 3R AT 0N, Marelli 355 [EAR 3ig
FUAE 7 SR AT M L R 0 O 5 B SRR 1 A ) HEAT O, %7 R 0 E AT B MO R & ARAE Marelli
32 AL B R AT

52 AT IR P 1E I S SR AR TR KR, MR AR A 7] 2022421-5 H L SL L AH &

N 20224F6-7 H A5 AN AR 2520224F7 H R IAETFAT B4 &, bRk &)
2022 EMINZ)~186,278.37 J3 JG, 1520224872 VIR N Fitil| 222,523.95 /5 7T
183.71%, 5B T AFEAE TC 12 58 il 202245 5 M SN T B XU o« A G 2 ) 3G AN
AGF= SWAE FAT BB 5202248 1-5 H P EM AAAEE K ES, XA
20224F1-5 H eI ENVEBR], F4%220224E1-5 H 5 M BRI Z N6 2022466-12 H k.
GRHEAT I, FRIA T 20224455 B4 428,429.56 /5 76, (5202248 L

F T3 27,948.04 15 TG H1101.72%.
4, PRI AT RFEEEFIRR SR
FREA T 2022 4 1-5 AHEIBHZ R 7RIS PR —Emm, FEE
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SR AR RS O RFAEE VR L BE 007 R U8 4T ST
FHR.

(1) SFRREP BTSRRI R RS

SERVUER IR S BN SR TR0, LR H R P
BT, KR OB S K% . R BRCR LG R Y 24511 2005
U 2001 4 AR RS RAE BN UL T

10,000.00 9.566.06 5 <44 oc
9,385.64 8.564.95

0.633.915.968.46 9,122.72
9.000.00 8,3560.61
8,212.01 8.268.48
8.000.00 7.817.04 787743
: 7.497.15
7,156.34
6,835.34 6.831.55

7.000.00 g 50235 i 6,556.88
6,000.00
5.000.00
4,000.00
3.000.00
2,000.00
1.000.00

0.00

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
EESEEE (A

o

BRI EFRRERIER =

2008 A1 2009 £F, AERVTEAH RS2 RIS E RO ahL A pr Mg, T
2010 FamEH I 2007 F4HE, ME20 7 KRIRERE K. 2019 FA0
2020 £F, RV ERZBIPUE R R AT I T, AR 2021 4 2P R R T
iy SE2P

(2) EFRFEEWIHIRMEHER BT

2022 4F 6 H, ARk FE AT I ER G UE BT iF e . A% Hh [E 7 A
FEifE B < 4tit, 2022 42 6 - EFeH 24 ELN 196.8 /i, FEHEK
22.6% . R4 MarkLines Ziil, 2022 4F 6 A& EFH R E R 25.12 Ji4H, R
BRUEE: 5 H A B 15.6 AN 43 4. 2022 4F— 2= 5 B [ 4 R4 & 30.8 T34,
[FILL T P& 14.03%, % Rilai 36.1 /i, [FILLTRE 8.61%, —FEFH 2
FEREMEWCAE 5.43 AN A4 Al 2022 4F 6 H BRI 4289 54074 106.61 73, [FIEL
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% 16.80%.
(3) BZE] MZFPAA SR BT AL DL 8 7 A E HY T 8

2022 £ 2 F LRI R S EAL T 550 2 RV EE A L) Rk, B
P IEIE T, 55 2 A I R R T A A AR AR BRI DL, X BRI G
IR R DLIE B T M . BV BE RO, BEAM A ) AT
TR AR A A VAl B AR A R 2 3 LT, A BONFE 10 BRI i X BUA 1E K
RIS o KGR P IEAE AL LRI, K 5070 A 7 I 5 7 25 v [ AN SR [ 5
Stellantis 132754 2 70 Z2 B (it BRI A 5 5 22 Fe 8% SRR H A [X 5 Z 3B AF
PN B ER B R HAE AR RE P E L B AAE LT .

(4) MHPAREBERE] BPFREAHBRRY
PRE 2 F] E R P RE A DL R

FELRES FEZEMEER L P EFEREER
B 2022 /5 AR, KARERNT LigfKEHE
KAEEH] R AR R L) SEEl AR T #i% 2022 4 6 K, K

AR Z i A Bk ) R A

Stellantis £ L iﬁi 2022 4E 7 Ay, BROMEE T HREAE

WA S 2 R RR SR, BRI A ) 2022 4F 6-7 H ASAHE BUAIAL 2 2022
7 ARAETAITHREE A2 494.10 JiFr, 15 2022 4 6-12 H Fies &
81.21%, [ LUIFHLLF T 2022 4 1-5 A SCIUAH & A7 2022 4F 1-5 A flias &, Bk
THOLITR

B E 2022 4E 1-5 A 2022 4 6-12 A
EMAETFITS IR 288.87 494.10
AT 3R 434.57 608.39
i b 66.47% 81.21%

VE: AU A BTN, R OS2 A 2022 4 A TUIIAY 5/12 A1 7712 15

LR, BE 20 BRI A SN R B AN R R, B AR 2
X B A P A B I DURE BT R A IR H KT AR XIRRI 2 7 B RR SR A
BE 773 BRI AN RS20
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5. 202241-5 A SEPML S5 T B0 22 7 3 A R SRk 52 e

MRYE 2021 LBV GO, AR 2 7] 100% % A 1) PEA% {iE ©955,507.00 /3 7T,
BUAIRAE 5 B VFAT1E51,764.00 /7 TG I O97.23%.  1E20214F SEBMY 5 E At L
ZEARRI A F20224E1-5 A B KL 20224E:6-7 H SLPRASAHE ML . B E 20224F7
RAAETATRGE, R1#%2022476-12 T E W55 B A 520224E1-5  — 8. 24
T G 30 S HABABR BB I B AR 1 2 " VPG (L HEAT I, #3127 100%
A DAL 48 957,379.00 73 76, BUAIRAE 5 B VA4 1E.51,764.00 73 TG
10.85%. R4 b IR AR B Xt 38 55 B R 2 AT BURR I 0 #, VP (E AR AL B
hE

TEUFEHE | W O | T T gy
13.88% 56,527.00 51,764.00 9.20%
14.38% 56,953.00 51,764.00 10.02%
14.88% 57,379.00 51,764.00 10.85%
15.38% 57,804.00 51,764.00 11.67%
15.88% 58,230.00 51,764.00 12.49%

U NI, BORERRI 4 7 2022 45 6-12 H 25l 4 B IR 2022 4 15
AT, REIFTREIE A R, AR AT 15t

(2) 5TWEHERTLERA R B <R 45
o

L. “SERERLH” R

R 4 7 ) B PO AR T — SO, 7E e R A (3 BEALT
FI, bRl A B & 5% P RS 36 4 172 S A SR,
AP — ST A . SRRV X076 T kB 1 bt 17 P
B 5% P U R, BRI 4R A SBPRHG K A5, R A4
PR % P AT O, U S R AT S 4

AP, BRI 3G 7 A 4G i T4 B A LA LA F

P2 2022 % 1-5 A 2021 & 2020 & 2019 4¢
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EERS Guif)

EERS Guf)

FEERLe Guh)

FEELe Gk

3G

154.67

139.99

149.17

151.98

4G

240.40

235.93

259.15

275.58

2020 1 2021 “EFE, FRA R FE P AR ENLRAE S E, 3G 7 il
4G 77 i T EA S AN PR PR . 2022 4E 1-5 F1, 3G P e A e T
2021 4%, FEHT 2022 4 1-5 H, ARA AT &R BURN SL K51
FE L, SL BRSPS O EE TS B QSC6270 ({8 ST K [ 3G B4, A HE
GPS Tjfit. AR865x 41|/ it /& 5 T il MDM8215 it 11 & JF K 1 3G #54H ™
i, SCFE GPS Thie, A H it m e g . 2022 42 1-56 A, 4G 7= 5 P-4
BN 2021 FEF AT ETE, EEHRTARIIA A H 2021 4F =2 IF AR R
KIEM B RS FEKIELL, T 2021 4R PAEFF IR R EE I 4G P miT T
Bk o

2+ FEOT BRI Bk 15 DU B 4 6 SR IR e

PRI 2 7] 5 % 7 AR A I R B SRR AR B R AT, A Bk
ZPP BN E, TR MR TS O SE LTI . IEWE T, BA
BB 2 F BEEE R R0 25 B B 7 i EAT AT, (B A R 2 F X B AR i A AT 8
U EERIRE ST, BENS DRAFRUF OB AIRE 7o JEIG R AL DR, RERIDIRATH T T
SRR DL AR S 2 7 ARIFENT, AR RS RO T — € Aal . FERETE
FIRFIRTE BT, IR =IO 1 4ERF— %€ I 8 A HE 77 DUORIEXS 25 7 IR RS I g
715 R IR SAS B KOG AR 4 1% B AR 2 7] B 5Kk A B
H.

2021 4FFPAERS, MRIIA RS R P RAFFIAE P FRE, i
FUHEE ) 4G 77 kAT Tk, (HI2 IR 2023 4 f 5 B S 24T BRT
25 . b HET, ARE A FADAEX FEE T 2023 A B BT RS S E R T
Xl WA %A 2023 AR BT R R BN, BRI H RTHE DO 2023 fE
A NS AT HERR RO T . AR A Rl 2021 SRR 125 AR IR
P2 FRA B Y, P RIS 2Bk A ACRAE P M IO RF S B, AR i A WA —
ERANTRE YT, FIGRFEE EER P 2023 SR A& ATV IE,  DARRE IR
TERR IR 28 7] — 72 BRI RE SN A 100 75 7 B A=
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() EEZPHE G RSN SR RRE K AT IREGT R EH 0

1. EREPHE S HRSFR
WE N, ARRY 2 mS AT R E PSR LT

F5 AR &8 (o) i B
2022 % 15 H

1 LG Electronics 45,045.98 66.98%
2 Marelli 15,842.26 23.56%
3 Panasonic 5,471.66 8.14%
4 Nexty 889.77 1.32%
5 ECS 1.76 0.00%
A1 67,251.44 100.00%

2021 £
1 LG Electronics 154,059.62 68.36%
2 Marelli 33,989.42 15.08%
3 Panasonic 24,759.34 10.99%
4 Ficosa 6,789.60 3.01%
5 Continental 3,882.99 1.72%
223,480.96 99.17%

2020 FFE
1 LG Electronics 85,655.32 53.08%
2 Marelli 29,402.10 18.22%
3 Panasonic 24,438.02 15.14%
4 Ficosa 5,824.89 3.61%
5 Continental 4,848.10 3.00%
150,168.43 93.05%

2019 £
1 LG Electronics 27,644.94 23.65%
2 Panasonic 27,487.29 23.51%
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s E-IREY N &H (i) i b
3 Marelli 25,258.23 21.61%
4 SmartLeader Automotive 9,935.10 8.50%
5 Ficosa 9,698.62 8.30%
At 100,024.18 85.57%

PRI A AR IR H LE B R A R O E 3, HAE — B [A] 5 I8 B 0 H
PR, TH SNSRI R BRI A R AR IE )
FEAZ I H W E A [0S 2% 7 P A B B o P v, FE 00 H BN i 5 A 65 o T
BT R, 17 A T bR PR RSO (R T T L PR 4 7 B T, BRI
KBS . Bk, FRIA TR 15T B 2B AN R ORI H (14 A i i A0 8
A R E .

2019 4F % 2021 4, FRfJA ] IA) LG Electronics (4818 Ll o, %
BT HAREI AR758x 251 4G 7= i Al AR759x 241 4G 7= T 2019 4F 5 1IE kA
MBI B BRI, SO R ORI K AR A Marelli 44
i) AR865x Til H Al AR758x Tl H 754k T KA & 31, 7] Marelli (45 & G405
EFES, B E O SRR G B3l ) Panasonic (14 B 440
R s FFRN Ficosa F1 Continental 17 B i i AT H AR B, T 2021 F45 3,

2 RPRREFEFIRBGT BRI

XFFE bR A, S PRIE b 5% FABR 2 18] (R A B SR S TR ml
FEBAT, PRHIAE R R TR A B BT A AR B e 7 S N R
RIS TR) M 5% AR By, % 7 O DRAIE L™ i ) S AT (4 B AR [ 20K, 3k S 4
B EA, — ARG EHREE PN .

MNTZHTEARNIE, B4 @E e O H 0 — ROV, BEE—HRUEN
e 30 2R P E AR AR i B R B e Bl (B AR — RN R, — R BN 4R G
R TR PRSI AT A RLREAR S TR S S V1R 10 A R R A R A1)
FEHTLBEHAMENR . FETHKIERSER, WA RT 2021 F4HR TS5
Ficosa 1 Continental 345 1 H #1848, I 5% P AR KIBLE S L PR T T4
. bR FEYS Ficosa A1 ) 3 m i LB 25 SR AL 4 BR BG 7 i il iR T &
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Continental IEFEFRBY S+ BONAR I A 7 IEEREAR AT #87> 5G TUH i — AN 7 B
fir, #rAJ2A 7] 5 Continental HUiE £ 5G Tl H RKF 1 & V)74E

g5 b, AR A RN R B  EIR DA S A AR I H R R AR REIREGT B e
PRHTIH i R AR .

(3> HATAGH=ShTEFIT R A5 3
BE 2022 FE 7 AR, WA T 4G 77 e T 1T B DU L BT A IR DL

nn

20224E6-12 A7E | (520224 6-12 AW | 20224 6-12 AZE | 5 20224E6-12 F44

BOMERMT | 2w ) | ABMMEE | FE GHA) | BB

2023 4:-2026 4 109,866.25 92.29% 435.80 82.51%

o (1) 2022 FAETFITHARE 2022 £ 6 A-7 A B i%0E;
(2) ARWIFAh AL A ST TN, 4 2 T AT SN T30 43 4% 2022 45 AT it 5/12 A1 7/12 5

P EE I RS R R AT S 7 SRR A R BT A AR, BRI e
TS BT B DU R R AT SO . BRI, AR A R FEFAT BN
RHIT#. B 2022 F 7 AR, PREIATE] 4G 77 AETIT 84y 109,866.25 /i
TG, 1 2022 4 6-12 FENVIIA R 92.29%.

(73) SGrEm¥#a R H Fiit MM B2 B AE R

FovEpE A AE P I R R B R A AR T YR AR S AR R I TR A - G
B EARYE H P BB L P SR SR IR BT 5 B () B B TR A B 1A R AT
FErr AR = B AR TAE . A A | AR T AE 5G T H Flit m Mk Ak A 7
RIS TE] 22 22 2024 4EH1 2025 4=, T H B HH R85 2029 44 2032 4,

IRIEA AL TN, FRIAF] 5G 7 an T 2023 A H SEILEEE, i i
NSRS TEZN 1,934.82 /5 Fv bRt A w) IEAE Rl 3222 5G 1 H ML)y 3,850
T3, XU AR B A7 15 R 400N 198.98%. B H AT, FRAA F] S E FR A
AR 5G T H YREIAEL A P AR EIA, R H SRR — gt
T PRFE TR UIAE . BRIG A A BN 5G T H i =72, HRIEEHEA
B 5G FAIER M, RN FRIA RIE £ & W ER LB EREATH L
WHEFER P @Y T RKRMEERR, WLl 56 7~ S8 & TN AfEAEE R

PRAS o

() itk SBE-HER AT
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ETH E/7 00, ARA P 5T EA R P I H R B R RAE . AR
FPARAEATAEN . R H AT, R AR 225 T RN9Ixx £ 51 5G 7 i - %
77 A BT IR UE AR, IR TERL T EEA A DR I AT K LA BRI AR C
) 3 TR UM A B P24 17 5G 7= R, R T T TF AR R R AT I A
IR, AR FE) 7T SR E bR AR AT 5G I H A OS2 500 A A R K

TEAE AR R 7% 7 5G P 1T, AR A RN T4 &% IR SR I
A 5G = AT R 4> ThRE RIS BL I 2 AT R A, FEb AT A =38 E A YAIE I i .
A PR IE 3 B I I N AR, IR 2 7 55 SR S8 B A I i E B R
S5 I 77 o B AR E M o DRI R 3 B e 5 35 = 7 U IEALAG 58 1™ i IE 2R
WAL BT RTARIEVE I ER . A7 E BUE & i AR prif il tn CCC. FCC
CE ZYAETAE. ik, AEP=IUE YRS F S EDH P hs G ARG % 1A
PR SR ARG AR

FRA A T R B AL 250, ST eI T K
IR A IEX R, TIFAREE % F R LA 5G 72 AT SE LIRS
PRI A7 A B RBATS, STOUR ™ B 8 A AT

O\) AGF=BAIsGr= BTG FELR
1. AGFE R R S/

fR¥E Counterpoint Fiil, 2020 fE4Ek 4G Fi LB EHRANHTEL N
2,800 Ji i, [ 5G FEE LB EHA N H I =N 13 Ji A, 5G B HALE
VRZE UK R T FH AT 5 2 — e ), E AT 4G R4 B AL 5 B A7
SHLA

[FEATL AT L A Rl FE K R BG P2 it N, 5EXS 4G P2 i i AT RSN |
AT 2022 4F 4 F'EAG, WA T B SUEE FG101&FM101 5241 4G Fid]
SEHLE S Bl {5 T 2022 4F 3 F A, i AG52xR R A1 il Z — ) AG525R-GL
4G o LIB (E B ALIE I AR 2 N X A s . — SO RIS B RS UUIE . U-blox
F 2022 £ 1 H kA LARA-R6 Fll LENA-R8 /> 1] DL Sz Pl 4 Bk %2 [H 5 sl [X 78 7%
18T 4G MBI R B/ o BRI AR BFEATI T EL A R R B 4G =i
PN TN EER AN T
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2. SGFEMT R FENR

5G F LKW EBALEEIMNIET SN HT L TR B . R
Counterpoint 4tit, 2020 F4¥k 4G 3 o 4idE A 1 H TR E 414 2,800 1 F,
A 5G FE#ILLimERAr B =~ 13 Ji k. #R¥E Counterpoint Titill, H
2021 FFHE, 4BR 5G 77 H B B R SO B E AL Y SRR B A G N, T
T I 2021 41 2934 K 28 2025 4 (¥ 30%.

HAT, @RREERHILBEHEA) HIEAR 56 PRl G, 1
WA TN 5G R ol S R4 B IF DLW R R PR -

FEH 5G FH LB SR MH R KRB
Bl Lk 23K S AERTE
Rt CL R AT AG55xQ. AG56xN
U-Blox Kbz
JA R AR

Thales P N3
FAE R i R R R T

I HE ANO58. ANOS5ST - % 5™ H 1 ¥ i

HolkiF: AFAE. AFEMN. FFETHR
52 E 5G [ 4 BEA B G R RISV, A AT A R RE AR
WS ORI 56 P2 M IR . ) I O H ANT58 FI AN9S8 R 51|55 5G 7= i,
R T 7= WO RV, B REMR, FERPONBENE S . BiilfE o
AG55xQ. AGS56xN Fll AG57xQ F#41%% 5G 77, KL s B MK KM .
FARE BE A AN AT 2 7] U-blox. Thales FlJa B RHEEBLA 72 W41 & 5 R 3 55
5G FH LM B

) ERELBERAMTILEREY .. #EBHRFHMEFEMNIER
SHREEAT B AR T R KT

1. ERELBERATIRRES
(1 MEREPRERRE, BERFERRT
MR B CBSON BRI R RIS T H . H R, ERE
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MEZR LR B BRI NAN R R . SEEASEIE R T 2020 SEAAG T
(W PRI B ah BRI B3 S BIRE: 4.0) 5 BKE ETSC #£ (5 1 mik
SRIE 2 AT Eh TR (2020-2030) ) ARG HAEAROK TR 9 N EEATE),
Hrbt h 2l B 3tk . 2020 45 3 A, FEIZ DA AME B AL B et “5G+7- Ik
W PRI A JE , HESD AR AN B 500 A S i i e 1 A2 . 2020 4 11 H,
LI R AT BRG] (BT RERARE WA ), B K. FR
TR B 35 B SORAE TE #5245 FEAT N A, T o3 R R 9 R
AR o 28 22 A RS B AR 51 4 2021 4F 12 A RARH) € “HIN R BEFE B
BRI T R AEBR XN BT v o 28R AT 38 [ X AR RN e 5 X, DR e IR
PRI E BRI A B B0, 5G-V2X FEHRMIR U M2 e, $RTH 3B e i
EEEAE e« TEHESE R BOREAN R REE 12 WM “ N 5. B = 7 IhIFIRE
71, SEPL L3 LA B HEh B RN N B T

R IHS G, 2020 FRBREREMPIEREN 4,266 J35, ALK
40.63%, Tl 2022 FEHEpRaY KA F 7,838 JifH, 2020 -5 2022 4 H A1
KRLN 35.55%. BHHERERRE. WAL AW T, SRR RRINIA
(B E R KRR SR T, 4 65 5 ol IR AR K A # MR 4E IHS it 2020
FEEBRRET BRI EBERIUN 45%, Wit 2025 E454 7+ % 60%, %K
TG 25 18 VRS 2 2 V3 2 B N ZE Tk X R BRI (1) SR e 2 B, R 32 0 2R I IO e e 2
P2 JZ ORI TT, 32 58 TR REM IR E R K &

AR =, 2025 4R A BR AR A0 BB 5 B B 2 Wl iA 31 1.08
¢, 2020-2025 FFEEGHFELIGKENITIL 24.81%, 2021 b [EH R L LEE
P T IE A it 32.0 /270, THiTH] 2025 45 Fp [E 45 30 2630 15 B 4 117 37 AR
L E] 91.4 1270, 2025 4 [E 4%k 5G JoLkimE A 1 R4k £ 1,000 56K,
EVR E Ll EH A T Em WK IA 3] 2,654 71, 2020-2025 8 SR K
ik 23.07%.

(2) 5G ERELBFEATT HHIAEZHTH 0

AR B A X 4 30 B B AR AL AT M B e A A 5 i e KT IR 3R
Z—. M1G. 2G #| 3G. 4G, f}F|5G, WEFHARKKE. AR HELH
RN . R gid SR AR E R H AT 5Ll 4G JEE8E, 56 A5 HI =N
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FLAtscht @ BANAE T A EBT B, MARIAE] 4G KT, BRI TU 4G KRN E
FOBAE BORAFAE— BUNTA] o

AKBEA 5G FEBt R e, MR RE. Th FHEEA (OTA) 1)
REFVR RS E R TGN, 56 ZEMPIEE B 4 iz . ¥ Counterpoint
giit, 2020 4k 4G FHELEE YL H BT ELZ N 2,800 J3 v, [ 5G 4
LB ERAR B =~ 13 Ji . #R¥E Counterpoint #illl, H 2021 iz,
43R 5G 7 BT E R EETC AOl S AL SR B IR R I, Tl N 2021
11 293 A 2025 41 30%.

Zi b, FERMTT I AR ARBRZIERIRT 2 AR, B3I Ed G AT AT
SRS . BEEIRE RS BRI AR T, RRFEHITCLIEERA
T RBERE AN, e R K T S A SR bR 1 o =]k — 2D 3 i i e vl &g
TR

2 HGBUR SR BEE SN R AR AT AL B A 7 SR B R
(1) HMEBUAEAMEEXN ERRRETIIER T — € KA
1) AR G A R 2 G A B T B

2022 4 1-5 H, ZARREE A LM, SRR FEN IR EHERI N EE
#o RAE T EFRAHENSE RS S50, 2022 £ 1-5 HEPNRHER I &
731.5 JifW, [FIEGED 107 J54, FElEIE 12.8%. AR4E MarkLines 4uit, 2022 4
1-5 H, kEFHERIHHE 122.24 )3, R T 26.18%: KK (EU) . BX
MBEBASEE (EFTA) 53eE e & R & iH & F L TR 12.9%% 453.16
Jiws whE R R R F LR 10.60% % 46.21 iR . 52 B RIS E 1 1)
SO, BRIAE RERE]T R P RASERTE b E =48 22— w i, AT
KHEML) T 3 Aha H A 4 AR, T gL HT 4 Yo
77 o R ERIEFH ZE A R I RAR (0 A B R 2B S A A S M R SRIE R T — €
AR

2) FHAFIE G P EER B B

B AR mEREM ST 3 A W EARL, VAR 2 BT A
(G STb: R A PSS G VAS R R D PR = < 1 L S WP S N S/ b L R
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B3 AR R F A A A S SRS DL, X R A P IE R T
SN AERHONP, 5o ZEOR Mt B2 SR SR B hir 2 —.
WS RER G, ORREEEEER HAE AR M 2 B S5 06N i 5 1 1
B30 IR AT o S RT3 B IR 28 W) 1 32 2% 7 KA EE BT AT Stellantis
S PHE KR 22 s ) 2B 7 2278 S B [FIREBE SR o 52 5 5 2 (N VR 2 i
BRIGEEN, H 2022 4 3 e, KARERIN TABE R 4E T 4% FE 4 5 0 1
[y PEERE SRR 0 L AE ER R R 1 £ LT B 7 AR 177,
I HIE T B ER R R B R T 77 . B FEIF RSN, Stellantis A7 1
BERME R /RIEL) 2022 4 6 A%/, AT EEARENRE L) W6 H
FRE R T A, ATREASIEE R T 2022 4 7 1557, EREETH
ol 3 B G A 5 R B ) 2 ] R B TE S A AL i B 7 SR B R R

3) B FRZML h R A PR [

RS W A Ek BN I H EH T E 2 —, RIEAERR I F & MarkLines
giit, 2021 SFARZ R AR 20N 157.25 Jiff. 2022 4541, MRS RER,
R WA G4 BN 2 U BUA X E R, 2022 4 E PR AR 2 il T 22 4
BN 3459 Jifl, B LAEFIEL TR 57.88%. bnfA AR K AR A
Stellantis 4 F1$58 15 T # 2 #7 L) A =g 3 5 1L B i Hh iR 4. 1
IR B2 LR B A P R I kD S B — SR LR O AR I A R R OE 4R
A RELH ™ i 7% SRE BT R B

(2) REMUMBE A —ENABKERY, MEBUGEHMZEFEMN
THASKEFRIREATIE K I AR 0

D &R 2 IR E K A RS

EERVR A EE B AR5 B I 58 R A R b, (E S SRR I
A ETE, KPkE SO e K. RIEEREERER 40, 2005
A 2021 FF AR FEHERSERW T
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10.000.00 0.566.06 5 <y oc
0385.64 9,364.95

9.000.00

9.122.72
g.833.518:968.46
8.560.61
8.212.01 8.268.48
£.000.00 . 1’7;31?,04 7,877.43
AF0LD
7.156.34
6,835.34 6.831.55

7.00000 507 35 ’ 6.556.88
6.000.00
5.000.00
4,000.00
3,000.00
2.000.00
1,000.00

0.00

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
w2 EHSFHE ()

=

HAERI: EBRA R 2

2008 412009 4F, AIRKREHEZBNKE “XGEL” WA TN,
T 2010 AW E A FEH 2007 a5 E, BE SIT KEIfE K. 2019 4
12020 4F, AFRIREHEZ IR SRS mAG BT N, 18 2021 4 R & [
TS

2) aRRAE MR A EA pr T

2022 M 6 H, B FE NI R EAE A PR . AR T [ A
EinfsE BRI 24tit, 2022 4F 6 H 4 EaReH M EL )y 196.8 /1%, R K
22.6% . RHE MarkLines Ziil, 2022 4 6 A3 [EFH 41N 25.12 JikH, R
BRUEE: 5 A4 B 15.6 AN 43 1. 2022 4F—Z= S B [E T 45 R4 & 30.8 J1 4,
AL N R 14.03%, —ZEF RITHEE 361 5, FIRCTIE 8.61%, —FEHK %
JEFENEWCAE 5.43 47 1. 2022 4F 6 H RN 489824078 106.61 /3%, [FIEL
T % 16.80%.

3) BT A AR AN e A S R I A ) A L R

2022 5 2 H DRSS iR 2L T S50 SRR R L) kM), HE
Y IEIE TP, 5 T 2 A SRR R A A AR R SR IR DL, 6 BRI 4 b
BN B DLIE B T AMIENT . BTV P BE RO A, SO ) AR
TR Al H AR BRI L), ST O F & 1 SR NN i B0 I R
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RIS2M . RARER LA S LN, R o8 o 267 AR e 7% 2 [l AN S 5
Stellantis 1E32 545 H i 3 Z A S BORITM B 5 = A2 BIRRPH AR I X 5 Z AR F
PEN R SR JE S ] HAME A i AR Al [ S L AR L)

4) bR E BB R IR E AT DL R B
PRI 2 F] BT PR E A DL R -

FERIRE S FEZEMERE LIRE P EFEKEBR
B 2022 /5 AR, KARERN T LigfKHE
KAREEH] A R L) selamE T, 3 20224F 6 HK, K

AR Z i A R ) R A

B 2022 7 AP ), BRI EZE T IRE A

Stellantis £ [4] R S, o

i b, BEEREERA . WIRICIEE AT, SRR R EREE
R LG T, R LIRS T SRR P S 1, U BOA SR
TR AR DR 2T ZEAT W 3B AR 75 SR AN 2 3G il YT B AN 50

(F> FRBUA P BN B AR 5 A SEBLE K A A B
I AT A, bR 7] 2257 B EA . A EATS R LA T
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BAr: i

[l e it 2019 4 2020 4 2021 F3LhrE 2022 4 2023 4 2024 4 2025 4F 2026 4 2027 4 2028 4
B R 209.29 199.32 183.85 135.48 50.00 30.00 15.00 15.00 15.00 15.00
3G | i Gl 151.98 149.17 139.99 156.40 154.83 153.28 151.75 151.75 151.75 151.75
BN (T35 31,809.20 29,731.42 25,736.85 21,187.88 7,741.65 4,598.54 2,276.28 2,276.28 2,276.28 2,276.28
BE R 287.18 477.20 841.67 907.48 978.80 1,030.00 880.00 480.00 470.00 470.00
4G | B4 ok 275.58 259.15 235.93 221.86 206.52 197.98 193.70 193.83 188.65 185.11
N (F55) 79,139.89 123,663.86 198,576.57 201,336.07 202,144.58 203,917.26 170,454.55 93,036.60 88,666.62 87,000.07
BE R - - - - 28.38 86.77 230.59 427.14 580.97 580.97
5G | B ok - - - - 486.28 466.83 448.15 434.71 421.67 409.02
BN (T35 - - - - 13,799.73 40,506.88 103,339.72 185,679.51 244,975.00 237,625.75
i ONEnny 110,949.09 153,395.28 224,313.42 222,523.95 223,685.96 249,022.68 276,070.54 280,992.38 335,917.90 326,902.09
2G =it N 3,012.46 614.41 - - - - - - - .
BN ON 2,941.90 7,355.67 1,037.88 - - - - - - .
&it 116,903.45 161,365.36 225,351.30 222,523.95 223,685.96 249,022.68 276,070.54 280,992.38 335,917.90 326,902.09
HEHEAT 496.47 676.51 1,025.53 1,042.96 1,057.18 1,146.77 1,125.59 922.14 1,065.97 1,065.97
By - 38.03% 39.65% -2.26% 0.52% 11.33% 10.86% 1.78% 19.55% -2.68%
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TIHA P A 0024 50 5] — 307 i R 7 2 S AR TR AEBRAN L], 2 B
#, FAETH AR BARFEAR E . 2022 4F 3G 7= 1P B i 2021 4R BT m,
FEHTARMA R T 2021 F58 B T T BI AN R BCAEAR ) SL R 515 H 1284
SL &A™ i EE T =il QSC6270 &5 F~F & T K HIRAL ™ i, ASCHF GPS TifE.
TIFERSEE 1 3G i 9 ARBB5X R A1 i, Z&4E T =il MDM8215 & J-F 61K
(IASZE =i, SCRE GPS Thie, 076 5 m i B AL i

BRI 2 B AR BRI E LR R A B ORI, R AE — BN R S ik 2% 0
WEEE, HHENT ISR NI G, T A FRE A R E SN
A8 7)) 2 B2 B b T AN [ A K T E A SR S 2R G s . T, AR A #)
2022 A1 2023 FFE P & 7 i R E Oy S FR I E , THINE P ISON73 ] 222,523.95
Ji70F1 223,685.96 FiTG, 5 2021 AESEIUENVIRN 225,351.30 JI JCANAEAE B K7
o HIR 2022 4F 1-5 HBRAIL FE ERVE LI\ 57 B B0E SRR 15
Wi, fH 2 BE 5 Lo B 2R ]2 P AR ZE AT L L R AN TR, T AR IR A 7k
EEE P A A R U R A IR KT, BRI A EE
I L7z =7 2 (D) 7 . 2024 SRS, SZ2ai TR 4G PR R 5GBSR
A, AR A RENIZ ST K £ 2027 471 335,917.90 /5 G,

I, 4G P R AHERR LT

b TR
TR 2021 4 2022 ¢ 2023 £¢ 2024 £ 2025 4E 2026 4E 2027 £ 2028 £
AR755x 5 85.03 70.05 35.00 30.00 30.00 30.00 20.00 20.00
AR758x Z5 259.02 367.70 271.00 150.00 100.00 50.00 50.00 50.00
AR759x 75 489.00 469.74 572.80 200.00 100.00 100.00 100.00 100.00
BT 4G T H 100.00 650.00 650.00 300.00 300.00 300.00
&t 833.05 907.48 978.80 1,030.00 880.00 480.00 470.00 470.00

AR755x 4172 S TR S5 R Y 2023 4, FRIIHEA P A 8 5 R ROt

B e 2023 E G AR 4 PE TR K, fE G 4G B ELHIRIK; ART758x
ZAN= B EEZ PN LG Electronics #1 Marelli, A1 LG Electronics 5 H i il
THEE RN [A] 4y 2024 4, Marelli T H B TTH 25 RIS (R 2225 7 B A SE K 2 2026 4
RYE Marelli %F55 H 2T, 2025 4EA1 2026 4 H TR HRAREH 70 v 120
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JIR AN 110 73 b, Aefg 7 A TN AE B 16 Ol ART59x R S B 2% 1 9 LG
Electronics, TiiT45 Wi (6] 4 2024 4F, 89 58 H 2023 FFH 46 2 N &%, I 2024
SR BATAEAE IR 4P P 75 3R s RL9AXx BB i R4 7] T 2021 4E AR
LG Electronics #r 4G Wi H, #R4 LG Electronics [T, #7 4G Tl H A ML)
4 1,650 J3 v, TIHEIE DY 2023 4F, WSS WA Dy 2026 4, 5 2023 4
2 2026 A7 (1) 0 A AN B AR A AR IL R .

B L&F 4G 77 i IA) 5G 77 i I A — MBI AR, 4G e R 2
BAEH AR BT, 1R 4G T H 7E KR & 7™ 25 05 T AT A2 A — 8 4
PEECHAR TR SR, PRI JE 37 B B ORE T B I R FERRE . AN 4G 77 i
U EHE T RAE— T &R, FEBTHIG a0 5T ARG S K
[f) Cat-3. Cat-4 Fll Cat-6 4G WZ&HE NSEILINI = i,  RENE SCHE I AL o 2 il G 1
NZF IR A . L, AR759x fl RL94xx R 517 fh N3 T & il
MDMOx40 & ~F & I K ) CAT-6 77 ih, AEae HIL T e, A RL94xx
RINF= A ARTSOX IITHERRAS, PRt RL94xx FIl AR759x R 1= Sl B mit
UG P B AR R R

WA, 5G P A BT DL R .

BT R
2021 £ 2022 4¢ 2023 &£ 2024 £ 2025 4E 2026 £ 2027 & 2028 4F
28.38 86.77 230.59 427.14 580.97 580.97
AR A - - 2.82% 7.77% 20.76% 47.09% 55.28% 55.28%

TR LB S AR I 15 ) 20 F A7 UBON G 4G 58, 5GBS
AL Bt e B AL T R JEBTBL  MARIEE] 4G (KT, DRI AR IE S BOARAT
Fen A 5G EARATI S, (HF 4G VRN 3 E@EE HARAEAE — BUN A
{7 5G At G B AT N 37 B W 5E ¥ Jm, 56 7 i T I IR S tRIE I

AR A AITAL T, FRI A7 5G 7= 2023 FEHH 4 28.38 /i f. IR H
i, AR A IEAE S JE TR MU 38 7 A0 3 vy i FEL D 28 Wt s i T+ 2023 2T
SRRMEACAE =) 5G 77 ST TR FER A . AR A W] IR AR R B R ASOR T £
5G T H KT AL AR 77 I [R] Sy 2024 4FF1 2025 4F, fET0H 27~ Y1 2 L8 &
PUEIE KRR . FNHAY, FREUAF] 2023 4EF1 2024 4F 5G 7= S A5 A A
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LB AL T BARKIAK, B 2025 FESEIPREIE K,  5hRA) A w IR il
() 5G I H B I LA A= I AR DL RS . RIS AR A B St [ brdn 44 5 42
J 1) 5G I H Y RIAR LR R bRefA, 0TI H A Dy 2024 SR & 2029 . AR
I IEAERRS ) 5G T H i f BT AL, BRSPS BB 56 HAAME
%, FINAR 2 FMAE FE MR C LB ERAT H 2RI 5 EER T #T T K
W SRR AR, TTHSCBL 5G 7 b1 & T A A7 AR B ORRREAS .

ik, WRATE 4G WA E, HIEERME 56 W H & ExL, FHE
LB SRR ALY S5 BAAKE SZ 2 T RN IBE R IR T K e, FFREHE 5G Z:hti Bt
AN 5 0583 I 5G 7= ik 4G 77 i B ET B AL, SN TR B AT
SEHLE

= SEREA T EH RS B R KRB R IR EOR R AR
e WOEsERUE BIRBUN A B RIS, — PR e KA 7]
TR F AT b B 7T S Bk

(—) FREG2 T & RE F7 50 T @ R A B K i

W HEBRN A AR 2 45 G2 TR SR ARRA R LS 124 8 7 /5K, JF
5 IE T 5 AR MR AT DT o MR 19 2 )R A 32 11 £ £
JE, AR P R SR AN T R 2 w1 A B 7 R B a0 M A s AT S5 X A
O] BB Z P AR RO o IR A TSR AT (0 22 AT FE BRI R A, X e i
b R, T ELRR I R AR AR A ST 240 R N e R AT IR M AT 1
Pho BRI, AREJA FAE S EE AT DA SRR T, AL A R i 34T
WA, I mEE Fr IR AL B AR

T IR, A R 2 ] R A < OGS B A A G

AT JIT0
iH 20224E1-5 8 | 2021 4ERE 2020 4E)¥ 2019 4E &
Bl A 67,252.32 225,351.30 161,365.36 116,903.45
ERA B 56,533.84 196,972.92 139,322.69 100,992.91
EFHE C=(A-B)/A 15.94% 12.59% 13.66% 13.61%
{i\gyf%ﬂﬁiz’i%ﬁﬂ 5,399.89 16,651.82 9,130.25 5,749.12
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HH 20224E1-5 7 | 2021 4E@F 2020 £ 2019 £
FIBRIR A TR 2 0 0 0 0
E=(AB-D)/A 7.91% 5.20% 8.00% 8.69%
ST BRI F=C-E 8.03% 7.39% 5.66% 4.92%

i B, IR ARG RO R 2 a0
Bh: JiJC

% H 20224E1-5 3 | 2021 EBF 2020 4R 2019 £
IR R 4 5,399.89 16,651.82 9,130.25 5,749.12
#HE B 2,545.90 6,914.33 6,899.97 (44.73)
SRR RS 5H# C (1,963.00) (6,989.94) (723.79) (4,845.25)
S FE B D=B-C 4,508.90 13,904.27 7,623.76 4,800.51

e LRV BRI VR B E % 58 T e A B
WA, brrA ) E MY RA A IR R 44147~ 5,749.12 6+ 9,130.25 T3

G+ 16,651.82 J3 701 5,399.89 J3 70, X BAIA MM 735 4.92 AN F 73 5.+ 5.66
ANESY AL 7.39 ANE AR SR 8.03 AN L, AR (2 A 4 A5 40 i) D N IR
4,800.51 JiJG+ 7,623.76 JiJG. 13,904.27 Jiyi 1 4,508.90 it IRF 5 ENL A
P BU AL v, K 340 4 A R S MR K S R PR 8 ) b B0 3R R S S A T B A

A AR OK ey B KRR o T BT X 9 2 AR A B HL AR A N T R A A 4%
S A RS R A AR K KRR R P i R S T R E RN .

FR 2 B BUAT 7 i 5 i T I R s R IR RERHIE S & P AL RITT R, %
P P (AT T BT S ONIRAIE, I ALV 55 AR e o A AR R ey T KB FAEA
BRI X R i 2 B A B ELARAT BRI %, Oy 1 ORUE C FP BRI 7
FRIREE BERL, FEIYI AR R 2 R 7AYo idb AT A7 X A 18 2 = Y
A E I R E AR RS o

(=) HERMBURHI B Sh @S

MR 2 7] SR A 2 1) ) £ 52 5 A st s e PR R D 2 i 2 W B A 7 il
b ARV EDI A, T S5 L XA 1 28 ] (B A R AR R o R A iR 7 A4y
I ZZ BT BB A, A g et i — Al 5546 50, T HARSE AR R A SO AR i 2 52

MBI IR A B A B B e . R, AR A BIE S il AT D A
REFR, AR RO BEAT IR A, JF 332 e Il TR SRR A AR I A% . 22
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BICLIBE R iR TR R O AT O, IR AR AT - S A
PR KT H R s, =il S s 2t RO RIS R AR, I
BEFEARIE T I G DL T /Mg VR B, [R5 (1 0 o P L A o o U0 P R A7y
HH 2N BB

T 38 B PR PR A A ISR i R T 52 i T PN T E 7 SRS (1 R A A
SEARM, BRA 2w vEE R ML A AR AR R AN B0R A RIS AT HOA
WA R Z SR A AR IO A A E B0 AR R S D] o 5 R oy A A i
rORFsRe e, Bl K i S hr 2 w]E AN RS IEREBEAT B, ARR A —3K
SR (IR A AR 2L BT &S

(=) W 5E BE TR B A 7 FH #2146 it
1. SEREFRIGBIRERA TR, R R

BT A F SRR AT ) 3 B R O TS IE S AL, A i P e ) e o
Fiv PCB . A HMHEFEMEESBREER . RRZH%ERA, EHamf
KRR A R DRI HEAT 38 6 SCBLIE dd R EARL R A Se h AL, 7800
KA, F A SRR AT L e 7T RIS, AR =] Al AR A |
T 2> 7] AR SR8 A4 B B AT AR S AR AR A, A ORALE ™ b SR RT3 T
XFOAT 7 b AR R AT SR, I AR A

2. RAMALT AT IESML FHIR, ZHI5m THREA

b AR A AN I L 4 5 s AT Je B A A A R A, e R
AT SRR I TR IS E A . AR S e Ua, LT AR RO H
SN LA P 2 56 S AR 1A m AT I 0 A, RSN L) SR S bR 2 w3k
2, U BIbR 22w SRR 7 BRI 0 T L 2K A B B bR ) 2 ] e A P
T Hdn e AR,

3. EBHRA, REHIRBE

TLABAEARIEAWIEAT R, LB ERLL A RS AR
Ko RRZ G 5e e, FTEMUETGHR, ElA R ShrE A R InsEioR =
P FEEVE. — R BRI BRE IR, R A RS
WA, SEOER BRI A RS . AR . — R T A w1

0
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I b B N ALY B = B R A (P T 1T & € S i R B s S L KR L
HIN B, TPABEATHR & 0T A+ FEIA FRIE LA B ML e =487 il AT
WAESEJT I, bR 2w a] LLS T G A (5 1) A 55 SR At AT R, 32 i A fE
77, BRI R A .
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CO) F B 2 B 61 2R T b 555 0 P S R A4
1. FBA AT se A%
I A bR~ 7 B R T

A o6
P RE 2019 4 2020 £ 2021 #FSEhr¥ 2022 £ 2023 4 2024 4 2025 4 2026 £ 2027 4E 2028 4
S35 AR 151.98 149.17 139.99 156.40 154.83 153.28 151.75 151.75 151.75 151.75
3G 7= il RV 133.90 127.01 117.76 125.13 121.08 118.49 116.76 117.49 113.80 108.71
BRI 11.90% 14.85% 15.88% 19.99% 21.80% 22.70% 23.06% 22.58% 25.01% 28.37%
o LXily 275.58 259.15 235.93 221.86 206.52 197.98 193.70 193.83 188.65 185.11
4G 7= i BT A 240.77 225.81 207.41 195.73 182.28 171.42 166.56 167.52 161.11 153.93
ER= 12.63% 12.86% 12.09% 11.78% 11.74% 13.42% 14.01% 13.57% 14.60% 16.84%
2 LXiy - - - - 486.28 466.83 448.15 434.71 421.67 409.02
5G 7= fh BT A - - - - 399.20 382.62 368.27 359.15 346.20 332.23
SSViIES - - - - 17.91% 18.04% 17.83% 17.38% 17.90% 18.77%
FEWFERER 13.32% 13.43% 12.52% 12.56% 12.47% 14.34% 15.51% 16.16% 17.07% 18.33%

TN, AR 7 B AR AL E A2 fh S5 ARCAAN R s BB A5 A . B RAR S B R 52 . TN, B 22 = [R5k
77 i R A R WSRO R, RN RS, R E ARIRIFASE A0 i 1T 220 RS B2 AR IR 23 )RR 452 1) RO AR 42 i £ T
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VR, RPN RGBS, DORIEZT S AIBE T . ARRIA ] 3G 77 s B ARSI N 28 ETHES, EZ BT 36 e
ReFIRHE AR, BEE R R E R, E RO B XEE RN SE R R, AR w0 A RE B @I, AEIH J5 T RT ASEEURT RS E 1Y
AN, [RIIN AR RAR 52 R A 8 1 36 e ) 5 i DR KR T BRI . TN, 3G 7 il iZ M v UK, BCRAE I T H 45 RS VAR AE 2D
EAEYVE R SR IF IR SESCHU A (], DRISEAE TUYIAR ) 3G 7 i T DLSEBU =y (B R, SRR 7] 2019 44 2020 4 2G ™ dhfE
A i JE A A S B m IR B R R WS AR B R ZE S AR AT 4G 7= i BRI H 2024 FRA BT B, FE2H T BARR S 1 4G
PR T 2023 EITIR R, T 2024 SR RRIEIG N, 4G 77 ik 2R G BA R BEE BT 4G 7 b R AT PTEs - Bt 4G 7 OB ART59x
RN ST A, bR )8 B A e il ae 71, BRULEIA 4G = iila B B RIZ . TN 4G 7= 5 BT Ak i A: o i 4
Sk I 3G 7 REBOUARIL, PR SOR A T ZBOU R, AREI A F X BRASE B R RE T, BAIRARSE S SR A 3G 7 ihE
HFRAREHAFAAEERES . b2 F] 5G 77 b BRI A AR E o e 2 7] EZYERF B AR M5 i h -

(1) JFEAPRA

b I a0 U P A e N A T = X A E I N AN R E D Ev L
AT P RS B I TB] A 3G 00 RIS A BNzl o AR 2wl
s BRI IE AR D0 N [F) G0 Fr (0 A2 He 2R o N 2 R B E .

55 2R O P IR IR I 1 ik b SR, TR
55 i A H A RRE AR RS T LR E T BRI

XFTACRIEM B, AR 7] 5 AN R OREF B3 B R I RF SR AT R AR A, RREe BB R I AR AL TR . [N, FRA A =] 245

e i F A A A S B RT R, DI A
(2) ST % a2
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WHE AR 2~ F AR SAERFFEFEARE TSN LS ME e, LB 1A SR R b B R I BB . AN LA A

RRVE LSRR, [F R BN AR P A R AR A B SRR B R R . BRI A m R S I s miin T3k
BEATARHAL, IExE AL T HECTH S, LASEEL fhn 2k 1R B

(3) KA LFRE BB ER

BIRBRI A 7] 5% 7 BT dh R EE Rk a1 3R, (R M SRIEMN 7 R ARG K AR T 2R BONEE, E

S A R E B S H L T T o 2020 4], A2 7 2 AR TE B 2 AL i 9 4 ) PO BRI 1A 17 A ST 2 31 4 R g1 22 7
AR, R R EE TR . BRI, AR T 1 5 T RS AT T VIR, A R B 6 2 R 41 o7 e AR U
W, RHE T R 4G T 2020 4F FEAERIAT TG, KNS, 2022 4F 1-5 FRRIOA Al R AL BRI 14.88%, T
2022 4EBRITIGG 12.56%. T, % EAHE A HBURE kI, BRi0A A4 5% S ARIE, KB R A KR i
R

s b, AR BN R 2 AT A SEBL M

2. TR TR

SR R TP, BREG 2 R R T

i g 2019 4E 2020 4F 2021 FE5EFrE 2022 4F 2023 4F 2024 4F 2025 4E 2026 4E 2027 4E 2028 4E
EA N 116,903.45 161,365.36 225,351.30 222,523.95 223,685.96 249,022.68 276,070.54 280,992.38 335,917.90 326,902.09
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g 2019 4 2020 & 2021 £ESEFREL 2022 £ 2023 £ 2024 £ 2025 & 2026 4 2027 4 2028 £
ER|25%:N 100,992.91 139,322.69 196,972.92 194,575.91 195,794.64 213,313.97 233,246.30 235,578.03 278,560.47 266,992.32
Tt 4 T B 44.36 76.60 33.25 52.46 86.24 89.40 92.69 96.12 99.69 103.40
B 15,866.17 21,966.07 28,345.13 27,895.58 27,805.07 35,619.31 42,731.55 45,318.23 57,257.74 59,806.36
HERH 4,225.24 3,609.70 5,012.58 4,839.25 5,007.33 5,256.09 5,524.77 5,720.63 6,114.60 6,268.01
BT 999.15 1,715.15 3,461.66 3,380.92 3,496.45 3,617.14 3,743.24 3,874.99 3,414.65 3,558.48
it A 2 H 5,880.10 3,277.18 9,014.27 12,437.98 12,909.46 13,401.10 13,913.77 14,448.38 15,005.88 15,587.26
%% % H 2,241.13 2,609.65 2,443.29 2,068.78 2,068.78 2,068.78 2,068.78 2,068.78 2,068.78 2,068.78
RS E 1,323.17 10,707.18 8,542.17 5,168.64 4,323.06 11,276.21 17,481.00 19,205.45 30,653.84 32,323.84
FrA5AL 1,367.90 3,807.21 1,627.84 1,304.69 1,152.26 2,405.71 3,524.25 3,835.11 5,898.92 6,199.97
HRE -28.65 6,973.48 6,914.33 3,863.95 3,170.80 8,870.50 13,956.75 15,370.34 24,754.92 26,123.87

PRI F R AN TR A A, BRI B AN S TR, BONRSE, 1R AE R 3 B2 BRI
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M. TN, AR
AT 2024 FEREFHFIIE S 8,870.50 JUG, X 2023 EAENG N 5,699.70 JIUG, MR 179.76%, EEH T 4G 5= & it NI H AR,
BRI, {H¥ 4G P75 T 2023 SEIT AR &I T 2024 SR PR R T2 2024 FH B IG KBEM BASEIMATEL. Hr 4G /=il dk
TUUH I ART59x R4 4G 7= S BE AR &, MR 7 10 T SR IH AT BRI S5 2P U 25 DhRk, HEAT T 3 ARG O 0=, =74
WEMEE ARTSOX 7 i AFAAEE KZE 5. 2024 4E %, Ari)AFFEF]Jy 35,619.31 J57G, #2023 FFEEHG K 7,814.24 Ji76. Horr, i 4G
FE B R A 650 J3 i, L 2023 K 100 5 90 550 J3 i, BAI 16,999.98 FiT, Bk 2023 FEEHE K 14,758.42 Ji TG




PRI F] 2025 4F B §F)NE D 13,956.75 J3 76, 5% 2024 440 5,086.25 Jiot, RN 57.34%, FEHT 5G ;7 S AY E P G K fr
. BN, PRIOATE 5G P2k T 2023 SETTIRES, B5RN 28.38 JiH, S S BRI R FE AN 423 0 2038 5 B A I50 7 B 1 0
PR I REmE, BRI B, 5G FEE i PERE R T R AR, P BN R A B i TAR I A R IA R . 2025 4
&, PN 5G ;= ihAE TN 230.59 Ji A, #2024 4E¥) 86.77 J1 FriGin 143.82 Ji v, 5G ;F BRI 18,421.03 JiJt, i 2024 4G
1+ 11,114.62 /376, ARMIAF] 2026 4FFE 5N 15,370.34 Ji G, #2025 SEFERG N 1,413.59 Fi6, RN 10.13%, FEHT 5G 7
BEFFAIA, (H 4G 7= Y RSB R A R LT ORI R R R

PRI A F] 2027 4RI AE Y 24,754.92 77T, B 2026 - FEEHE TN 9,384.58 J1 G, N 61.06%, LM THIH 5G 1 I Wi,
5G S i BRI K, 4G U ERCNFAE, 2027 EEFIN 57,257.74 Ji, B 2026 fEHK: 11,939.51 Jiut, HiA 5G FEEERIN
43,841.58 JiJG, % 2026 ‘FEIEK 11,567.82 Jiot. PRIAF] 2028 4 E RN 26,123.87 Jiot, #2027 N 1,368.95 JioG,
4 5.53%, =&t 5 2027 SEAHLLORFFRRE, 1R AR 3] 32 A2 37 i 4 FBE B A AR B A 28 Fhl R S )

2 O v /ARSI R RS 7 1 MET S RS el A IR G
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=, ML A RS

gezd, WAL SSRAN: BB AT 2022 4 1-5 FEMIRARZ R T
WS BCIR S ATBE NS ARSI, BRI L BE IR IR0 PR, AEA DR i
i TGN A SN SE IR B A PR, T A A TR MY S B A AT SEILE

5] 7 2.

HIEXXRER: (1D KRS SRERKE LR ER A, B EEE
BAEECASMERMV TN, XRRELFHR. BRFEFNHEEEREER
fEf;  (2) EWAREEEL FARRYIT BTMAEARAT (UITHR
JrEmb) FFREBSE, HEEATRBOMHE: (3 RHE~ESRLE
BN, REFTRNRRTNLEE LR e N 6 M 12 A BFERRR AT
A58, RITHRSSHARRAE H R ZR .

HEWARATSEE: (L) SENREHTREHRHIRTREE . BHF
HRPSEHU] . ERBRRREFBATROAMNE ELESENHE, #—P
REBEAHARR G LT AT XA TREBSREA S EESLIN AR5
FRAERERE, ARXS5TRE LT ATREGFETENK, EHARX R
RIS B W% AR WS T KBS E&TR) R HA Rk
(2) ZEXHGTRE ET ARSI, Bl FEE P &= heh, B
AT SRABEF=EN SRR BRTFR . NGRS #5577 TH i R RS R B e f
W, #H—PHREE LT AT LHARZ 5K HOMLESE; (3 6% 0E
HHERN. BN RERRRE=LEFREM, HRBEEITRANRRKEH
Re i BB B R P BRI R 5k BT B, SEMVER 1B 53k & Tt 18 e AR 2534
R EREH AT RS L AR R .

EMAL 5 B B R RAH R L.
6% -
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BB EGE S

(20) FHABARTE HH I AR 25 Ve 2 H 210

57 0R 3 VA “CURAIE . BT . BRI R EE AR BIRE, bR
K AT RS0 T EIRSE 6-19 TR ARG . A4 . @R R E &
AE; AT INEE R N EE M A . AR B REAFER L
FABEUA T ERE, BBRANRE =2 L ERVBI AR E &, X TERarid L
AN HAR R, W2 AR AR ANBCEELL b, R HARER 2 — R R, K
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2. EES
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(2) PATIBAR 2 BRI

41



(3) PUE AT EETHRIFHR T 5 %

(4) HT el F WM ST R RE TR

(5) il LT AU 73 B J7 AN GR A 1507 %5

(6) il T 1Y N B I VE M BEA T %5

(7 AT aFGIF AL, BEAFHAIIEA fREL BRI,
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(9) MFERE MR AT, WIELMEIL4, FAFEE R A T RIS,
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	问题1.
	一、结合标的公司历史业绩情况、报告期内业绩增长的原因及可持续性、2022年经营业绩实际实现情况及与预测数据的差异及影响、与下游客户对车载无线通信模组产品销售价格的“年降机制”约定情况、报告期内主要客户销售占比变动趋势对未来年度可获取订单的影响、目前4G产品在手订单及供货周期、5G产品新拓展项目预计周期和总销量的具体情况、5G产品的实际研发进度与量产销售的可行性、4G产品和5G产品的市场竞争情况、车载无线通信模组行业发展趋势、地缘政治事件和疫情等外部因素对汽车行业整体需求的影响等因素，进一步补充披露...
	（一）报告期内营业收入增长的原因及可持续性
	1、报告期内营业收入增长的原因
	2、营业收入增长的可持续性
	（1）车联网市场未来整体渗透率提升空间较大，车载无线通信模组行业前景持续向好
	（2）标的公司长期深耕车载无线通信模组行业，拥有丰富的项目和研发经验
	（3）标的公司与主要客户建立了良好的合作基础，已中标项目具有较高的稳定性和可持续性
	（4）标的公司现有项目生命周期结构良好，持续拓展新项目


	（二）2022年经营业绩实际实现情况及与预测数据的差异及影响
	1、2022年1-5月销售与2021年对比情况
	2、实现业绩与预测数据差异的原因及合理性
	（1）营业收入
	（2）营业毛利
	（3）研发费用

	3、预计2022年年度业绩实现情况
	4、对标的公司持续盈利能力的影响
	（1）全球汽车产业呈现长期稳定增长的发展趋势
	（2）全球主要市场乘用车销量有所回升
	（3）整车厂和零部件供应商积极对供应链问题作出调整
	（4）标的公司主要整车厂客户恢复生产情况良好

	5、2022年1-5月实现业绩与预测数据差异对本次评估的影响

	（三）与下游客户对车载无线通信模组产品销售价格的“年降机制”约定情况
	1、“年降机制”情况
	2、降价机制和产品涨价情况对预测期销售单价的影响

	（四）主要客户销售占比变动趋势对未来年度可获取订单的影响
	1、主要客户销售占比变动情况
	2、对未来年度可获取订单的影响

	（五）目前4G产品在手订单及供货周期
	（六）5G产品新拓展项目预计周期和总销量的具体情况
	（七）实际研发进度与量产销售的可行性
	（八）4G产品和5G产品的市场竞争情况
	1、4G产品市场竞争情况
	2、5G产品市场竞争情况

	（九）车载无线通信模组行业发展趋势、地缘政治事件和疫情等外部因素对汽车行业整体需求的影响
	1、车载无线通信模组行业发展趋势
	2、地缘政治事件和疫情等外部因素对汽车行业整体需求的影响

	（十）预测期内收入较报告期内实现增长的合理性

	二、结合标的公司盈利能力对高通返利的依赖性、高通返利政策的预期变动趋势、收购完成后拟采取的成本费用控制措施等，进一步充分论证标的公司预测毛利率和预测业绩的可实现性
	（一）标的公司盈利能力对高通返利的依赖性
	（二）高通返利政策的预期变动趋势
	（三）收购完成后拟采取的成本费用控制措施
	1、实现集中采购或低成本零部件替代，控制原材料成本
	2、充分利用上市公司现有外协工厂资源，控制外协加工相关成本
	3、实现研发协同，提高研发效率

	（四）标的公司预测毛利率和预测业绩的可实现性
	1、预测毛利率的可实现性
	（1）原材料成本
	（2）外协加工费成本
	（3）将成本上涨压力转移至客户

	2、预测净利润的可实现性


	三、独立财务顾问核查意见

	问题2.
	一、结合前次交易完成后标的公司的经营、投资等相关决策机制、重大事项决策程序履行情况和日常经营运作机制等，进一步补充披露前次交易后上市公司、交易对方能否通过股东会、董事会实现对标的公司的有效管控
	（一）前次交易完成后，标的公司建立了完整的公司治理和分层决策机制
	1、股东会
	2、董事会
	3、深创投、前海红土、建华开源的保留权利

	（二）标的公司重大事项按规章履行决策程序
	（三）标的公司设有完整独立的经营团队，负责日常经营管理

	二、本次交易完成后上市公司是否存在管控风险，上市公司拟对标的公司在业务、资产、财务、人员、机构等方面的具体整合计划及其有效性
	（一）业务整合
	（二）资产整合
	（三）财务管理整合
	（四）人员团队整合
	（五）机构整合

	三、结合交易完成后上市公司业务规划、广通远驰主要客户及产品定位，上市公司与标的公司在业务拓展、技术开发、供应链管理等方面协同效应的具体体现，进一步补充披露上市公司实施本次交易的目的和必要性
	（一）本次交易完成后的业务规划
	（二）广通远驰主要客户及产品定位
	（三）上市公司与标的公司的协同效应
	1、业务拓展协同
	2、技术开发协同
	3、供应链协同

	（四）本次交易的目的和必要性
	1、车载通信模组市场需求庞大，是上市公司未来重点发展方向
	2、标的公司具有综合竞争优势
	3、境内外客户对车载无线通信模组的要求存在一定差异
	4、同行业优质资产收购，充分发挥协同作用


	四、结合核心管理团队、关键研发人员在标的公司经营中的作用，补充披露前述人员流失的可能性及对标的公司技术研发与业务开展的影响，竞业禁止条款及无固定服务期限约定是否有利于保护上市公司利益
	（一）核心管理团队、关键研发人员在标的公司经营中的作用
	（二）前述人员流失的可能性及对标的公司技术研发与业务开展的影响
	（三）竞业禁止条款及无固定服务期限约定是否有利于保护上市公司利益

	五、独立财务顾问核查意见


