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S E AR OCHR T IG5 ERP i 8%,  JATTR o [ IS i AR R B s 24T TP AE, R
AT 5 2t B8 e T B XU YA 7 28 ERP:
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72 RS R I L AR S H ) B SR e BOR A 8 B TR S0 6r ) LU e afe i, AR, AR
ML R RE 7T = RS HORAG BRI A4 R AR B . R IR A 7T 372
PRSI — AN EEOP PR AT e . THE L R

IMA LRI R = E S H A B WA B I fabr . B~ sl e e R0 5 e bn 2
A —A “Le@IfE2” « MEILRFE S NMAIEEER B LA IO L3RR H AR & L
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TS 655,295.21 192,418.50 462,876.70
¥ Sl 1,365,724.80 19,062.43 1,346,662.37
IR 885,918.00 28,674.23 857,243.77
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kRH AT WHME g%ﬁz% m%#éiiﬁgﬁﬁﬁm
SE V] 288,861.52 50,203.33 238,658.19
AR 219,036.00 34,298.62 184,737.38
[LPALEs3 196,957.33 3,343.33 193,614.01
A 426,877.74 22,022.51 404,855.23
B 1,027,755.71 110,745.05 917,010.66
AR 1,132,760.09 42,549.32 1,090,210.77
XA B 457,682.19 9,345.69 448,336.50
RITRE 623,068.99 -3,657.21 626,726.20
LS 1,090,560.00 17,614.38 1,072,945.62
EPY)A 470,463.08 100,554.54 369,908.54
RELIwE 240,750.00 13,118.50 227,631.50
JB A R e 335,363.70 9,427.71 325,936.00
—IERA 189,363.66 7,050.80 182,312.86
SR 304,332.96 -16,788.92 321,121.87
EES 1,495,134.52 12,752.54 1,482,381.98
BB 357,432.45 38,834.12 318,598.33
DUBRHL 1,229,885.74 2,139.82 1,227,745.93
EYIIESS - 435,773.94 104,158.12 331,615.81
BrREHL 409,430.53 141,065.74 268,364.79
2R 490,196.91 58,356.19 431,840.73
EHER 331,088.26 94,852.11 236,236.15
RAE 602,661.12 1,707.75 600,953.37
FEHERHL 917,824.02 52,470.06 865,353.96
Ao 210,875.73 15,391.14 195,484.59
ik 2 3 509,233.77 27,420.16 481,813.61
SR Ry 437,180.97 15,581.62 421,599.34
SRR 338,877.66 44,331.20 294,546.46
SR By 359,492.76 38,523.76 320,968.99
BTk 300,227.04 7,837.53 292,389.51
)11 e 407,293.47 3,595.71 403,697.75
HERHL 244,335.29 87,692.11 156,643.18
WL Sk 226,007.96 5,601.48 220,406.49
WG 478,898.84 67,879.91 411,018.93
R R A 457,206.65 12,454.99 444,751.65
T 454,487.49 49,268.07 405,219.42
LA fe 264,380.35 20,003.96 244,376.39
AR A 190,674.32 21,344.58 169,329.74
B 44 A 285,500.88 45,857.29 239,643.59
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— TEEE MBFRE R &R
PRHIAE BB E B fufk SN
2R 558,829.60 154,804.63 404,024.97

WAE (PE) =5 AN BRARZ M4 25 VA B4

WEVE Ak S 7 B R DA = BT SO ARARIR AR B 5515 5 I s LA (0 A P
ZAR S B E B REAR E SR IIRIE, BB IREE B S0t RN R 5 S
AP R AN B, BB BARLERIZRA I E AR, WS AR B KA,
XFARREE MRA W, AEEREMEFEN, AL 2025 4 1-6 H TTM 4 H]E 1R [F]

BARG MR R AR N EEOTEIRAUANME, THEAX:

2025 4 1-6 H TTM {F A1 BR [F) D42 JE 4% MR 25 = 4 VP A 547 2025 4F 1-6 H bRk
S H A B 1R 4 VP BT 2024 AR B AR S H PR A 4RI VT A AT 2024 4F 1-6
FHNBRARZ F A 26 1 R

Horp, BEURAh AL 2024 4 1-6 H I SR L 1T

Xf EE A R R SR H I 2025 4 6 H 30 H e Edl JE R A A, I AE T E AT b A w1
FF (PIE) W, M8 LA w] 2025 4 1-3 HHNERAEG H MR 38 5 BRAR)E (TTMD 1By ]
24

FEETT L BT A R EE, XAk, PE R Ak, SEhREE S E S
fli BN A 22 ORI BT AR BT HIRR, 245 H Seha ] AT B i) BT Al .

ghty B EHEH T E A SE R, THE B BRARS S M 5= K S (AU,
it HEAT AR T & & (PE) -

SHRA: NRT T
MERIELERRE ™ KOG | RIELERERRT AR

AT A E A (2025 4E 3 A TTMD PIE

TS 1,039,188.40 61,047.36 17.02
P 914,258.77 18,955.49 48.23
HEILE H 1,585,766.10 89,740.14 17.67
§i] 345 Ik 1,700,903.07 19,651.11 86.56
Sk A2 208,933.30 2,104.00 99.30
B! 190,566.64 3,209.60 59.37
B R 456,827.44 12,012.72 38.03
W e 1,113,307 57 22,980.90 48.44
ey 462,876.70 5,596.21 82.71
RIGRE 857,243.77 26,928.25 31.83
b 238,658.19 10,772.82 2215
A R 184,737.38 2,814.49 65.64

e R A A IR A

B 71 R
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AT BRI E B RSB ?Fl FRAFH B R T B A PIE
A B HFIE (2025 4 3 A TTM)
7R 193,614.01 9,964.78 19.43
B 917,010.66 12,157.40 75.43
2501 A 448,336.50 11,729.38 38.22
= Ay 369,908.54 16,596.05 2229
ek T 227,631.50 2,200.83 103.43
T 1,482,381.98 19,665.14 75.38
R B 318,598.33 13,464.04 23.66
Sl 431,840.73 16,079.94 26.86
TS B 236,236.15 6,924.33 34.12
A 600,953.37 12,114.75 49.61
I 195,484.59 4,073.63 47.99
ik 2 3 481,813.61 7,337.53 65.66
B 421,599.34 11,335.45 37.19
=Rl 294,546.46 14,261.49 20.65
TR} 292,389.51 3,071.48 95.20
)1 &5 s 403,697.75 4,676.21 86.33
Ha R 156,643.18 1,934.87 80.96
T g 405,219.42 10,130.97 40.00
AL s 244,376.39 6,913.73 35.35
W 169,329.74 7,711.34 21.96
BN e 239,643.59 3,396.41 70.56
e 404,024.97 24,142.11 16.74

7N BRI il

1.8/ JRUIE PR IR ) 5

TUEPEE SUNBE . A BT BB AR SR8 U /N RSOAS e 1 b B 4
B 77 N oA BLE I RE DT -

BRI AT HIE SO FE B BB R (B Al BN R — e B el —e tu ], DA
5 BB A R D T

JBCRLH [ S o FA A R ) . T AU k2 3 BT A ],
HIBRRRAT AE R ERAL 5130 EA2 55 1), X AAS T IR 38 1 e HANE J& AT 5 1

TEYESEPRIE BT AL A E LA AR SR AR e i I i A AN R AR 2R
HIRe ), STEMERUE BT BAEEE R B I e i A E R A —E ik . SR VRS
FHERR G D FIEER — RO S PIANEE RS L (D M TIEERAL,  — Bk v Hst
DB AT 0 SR 32 R LA B A SRR A" (Discount for Lack of Liquidity %34 DLOL)

st R B P PP AT PR ) 720
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B2 A AE 45 g I <8 RO RE 0 7 T AE SR B, AT AZ IRASAE ANl FLA 1 2 1 e 4
NIRRT S BAA S PR B LA E 2 I — M2 (2D T4
JBERL, — Ay e D IRt 7 41 S s 3 B R INAE AL k252 5 T 375 (Discount for Lack of
Marketability 2% DLOM) , B f TIXEMAEH —A R HA A 5 iiip s, X
SEH A AT AT IAS 5, 38 X SR IAE 5y (R KRR FE S5 DT T 32 B 20, ANRe 5 ISR T
) EWIBEEARE 5 — M BA RGN L], BRI R S a5 IR i b
A8 G I SEAR EUAFAE — NS S I E I AE

— BN AT RIS S OE B R s 22 S R R AR RIE S (1D R
PR o VB PEAR 58, — B KR 5, YA I AT LG 8 P i
5 D B S S . VR N IREE B AL BB AR OSSR A S E o S 1
2K () ZHHERIEE . MIEEAZ 5K, kg LT BNk Z BB AL 5
NEL SANE N — BB, IR BE R Z AT R NS 5IE NN S, K,
HHEBAHEE, o2, g Bk,

2.1k /DAL VX A AR SRS M ) 72 B AT

ANETRUEPE RS B EEAME X — FH SRR, ARZXITHEPFIT. HATE b

SE BRI TRk IS AT R 27 i@t FEAFELUR L.

(1) PRAFIEREZEAE 2 M A 7815 (“Restricted Stock Studies”) - Z35HF 7t ig 21 1.
T B T AT TEAFAE AL IR AL R B AE Gy 5 R — 28 ] e Lk 5 PR ) I SR 58 5
) 22 SR g Bl SRR DR P A 40 . FESEE I BT A m b, AR k52 5 R
PERCSE, IXEEREREE A —E FBREI, ERGIHNAREABE TS S, SEFHE
LR HEA REEIS AL S . (BIXLERZE T AT 5058 5

I T R R A A AR IR A R AT T — A L

Fs W FLAFR BHFm FIRFHE (W
1 SEC Overall Average 1966-1969 25.8
2 SEC Non-reporting OTC Companies 1966-1969 32.6
3 Gelman 1968-1970 33
4 Trout 1968-1972 335
5 Moroney 35.6
6 Maher 1969-1973 35.4
7 Standard Research Consultants 1978-1982 45
8 Willamette Management Associates 1981-1984 31.2
9 Silber Study 1981-1988 33.8
10 FMV Study 1979-1992.4 23
11 FMV Restricted Stock Study 1980-2001 221

st R B P PP AT PR ) %730
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i) WK BTN PFrFEFE (%)
12 Management Planning, Inc. 1980-1995 21.7
13 Bruce Johnson 1991-1995 20
14 Columbia Financial Advisors 1996-1997.2 21
15 Columbia Financial Advisors 1997.5-1998 13

MR FE 45 T UG R e 90 AEAR AT BRIHA 2 45 1) PR 1l I 58 5 1 i AT
T ROEHTHIR KLILE 30% /247, FIF 90 AEARJE BRI AL 4518 IFE 20% /2 40, i
ANZE 5 B T IR B BRI e 2 AR 9 1 AR SR AL

(2) IPO FI%Z G842 (“Pre-IPO Studies”) . i%JSHF 70K BLEK S2 i@t A 7] IPO
IR AE S e 5 0 492 i s S 58 B A A ik B SR tE e s /D i 11 2R o ARG 26 [HE
TAHAH R E, A FILERAT IPO I 75 2 m L HIE M 25 (SEC) i Al |l 2 4 & LM
AR Gy, Bk IPO BT T — R ARIE A 7] IPO AT 2 4F N R AL A SE 5 i 4%
5 1PO J5 (158 Gy ks 1) 2 575K 1 Al SRl D SR S AT 411 28 1

IPO i/t 5 = % Robert W. Baird & Company A/ 7T, %078 A% T 1980 4 F 2000 4Fi
iT 4,000 4> IPO T H LL K 543 T 4 26 AE 19 IPO BT 22 5 & 5 O BeHs , R e 45 SRR WY M 1980
SEFI 2000 4 G/ BIT AL (1 AL AELAT TS 2 BN 47% A0 46% . BF St 4 BRI R -

BIRmZEH | IPOTEHE HEFHNRSROISE | FINEPHE | FroRPiE
1997-2000 1,847 266 50% 52%
1995-1997 732 84 43% 41%
1994-1995 318 45 45% 47%
1991-1993 443 49 45% 43%
1990-1992 266 30 34% 33%
1989-1990 157 17 46% 40%
1987-1989 98 21 43% 43%
1985-1986 130 19 43% 43%
1980-1981 97 12 59% 68%
1980-2000 4,088 543 46% 47%

53— MiIF 5T & Valuation Advisor #iF 55, 12 FTUCEE I w1 K2 3,200 4 IPO HiIZE 5 1)
R, FEEESL—A PO IR 7T B JAUIE T 4112 B0 e o XM SRR I O R R A
IPO Aij 2 F NI AT EEHR 25 AL S LA R I SR S5 12 B ks o 1999 4 1 2008 4
2 S IC IR -

IPO Hi3Z 5 B} [ 1-90 R 91-180 & 181-270 & 271-365 & 1-2 4E

1999 iR Az AE 30.80% 53.90% 75.00% 76.90% 82.00%

2000 FrinZrpAL 28.70% 45.10% 61.50% 68.90% 76.60%
JEEC P R A A TR A F %74 T
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IPO B 32 5 it ] 1-90 K 91-180 R 181-270 X 271-365 R 1-2 4E
2001 HrHnZ b Az fE 14.70% 33.20% 33.40% 52.10% 51.60%
2002 HrHnZ Az fE 6.20% 17.30% 21.90% 39.50% 55.00%
2003 HrHn A fE 28.80% 22.30% 38.40% 39.70% 61.40%
2004 HrHn A fE 16.70% 22.70% 40.00% 56.30% 57.90%
2005 HrHn A fE 14.80% 26.10% 41.70% 46.10% 45.50%
2006 #1402 A7 1H 20.70% 20.80% 40.20% 46.90% 57.20%
2007 HrenF Az fH 11.10% 29.40% 36.30% 47.50% 53.10%
2008 #1402 A7 1H 20.30% 19.20% 45.80% 40.40% 49.30%

HAT, £E—Spp it N RS PO BIHF 7T 8 4 11 2 5 BRI B A8 55 i 72 AH
te, Xt FAR B AR, AT AR AL Dyl SE Ak D it id I dn R A Bl . SR D IPO IR A F
FAL A 5 5 SR PP A o AR T A R KBS S 1 L BE i, BRlkd% IPO- HiTHIE 7243
sl /D AR 7 125 BE OGS PR DAL P AR B 2w S D

(3) [ A BRI 11 ) R Al 5

DI ) B A AE R AR — A v ]y i R, A (Y R o
PEST A0 52 2 MAF AL 1) o i 25 [ B b5 o S im0 19 07 3, ARV EAT 4 &
[ A S B DR P AE BT AR IR T 8 R 5 B o ] i & 00t B0y a0 sk b s 4
o HEAMEGRIREE A L AR RGI T &R (PE) , AFESFRMN LTS
m T A (PIE) BHATXELE M, 8 IR P &R 0 22 ok A S s D @ A 41

RAFBEIIR MG ER

_ e LA T EmAT R D HLIBYTN

R RASHE | TARFYE | BRAAKE | TRETYE * ({EI%H%
1 2024 519 22.08 2298 33.52 28.7%
2 2023 821 20.73 2453 30.46 30.0%
3 2022 471 21.72 3196 33.54 32.0%
4 2021 798 23.03 3042 36.43 32.7%
5 2020 679 23.59 2423 37.09 28.1%
6 2019 394 20.75 1990 35.97 36.0%
7 2018 628 22.42 2299 33.55 29.3%
8 2017 1179 16.14 1450 36.57 54.3%
9 2016 988 19.64 951 44.07 52.4%
10 2015 722 20.23 1078 50.35 56.8%

JR GG B RIR: Wind, iFind 2 F=RU3E 5) flr s

i BRI, FATE LA BT AR BT AR R T AR S BT A

st R B P PP AT PR ) w75 0



WS Tl e ) B BB BOARAT PR 7] I R s iR e I fE T H

JIMARAB A & B A PR 2 R A AT AR e SOAT I 4

i 4

FRI~F 25 T 28 R AH BUAFAE —

SE LT, XA ZE ST AN B /b E

PRI A, PR AT

L3 It 3 7 A SRR D R A R B . A IRIRATTHL 2024 4 B k2D J i A 411 28
28.70%1E AT H S/ D@ i 2
ZUHE, ks FLE YT A 8 PIE W0F
Eg PIE B TE ST mﬁﬁ&ﬁﬁﬁ%mﬁm
NI 17.02 28.70% 12.14
KHEE 48.23 28.70% 34.39
) 17.67 28.70% 12.60
] % 86.56 28.70% 61.71
TKEER 99.30 28.70% 70.80
FAnZ=F 59.37 28.70% 42.33
SR 38.03 28.70% 27.11
R 48.44 28.70% 34.54
H Rk L 82.71 28.70% 58.97
RI 31.83 28.70% 22.70
e ) 22.15 28.70% 15.80
FEA R 65.64 28.70% 46.80
Ph IR 19.43 28.70% 13.85
B Ry 75.43 28.70% 53.78
wEIH 38.22 28.70% 27.25
il 22.29 28.70% 15.89
et T 103.43 28.70% 73.75
EE S 75.38 28.70% 53.75
B 23.66 28.70% 16.87
R 26.86 28.70% 19.15
THEE 34.12 28.70% 24.33
ARHED 49.61 28.70% 35.37
T A 47.99 28.70% 34.22
8 65.66 28.70% 46.82
SRR 37.19 28.70% 26.52
AR 20.65 28.70% 14.73
TR 95.20 28.70% 67.87
)1 R 86.33 28.70% 61.55
JIERHL 80.96 28.70% 57.72
T3 R e 40.00 28.70% 28.52
R RE 35.35 28.70% 25.20
AR 21.96 28.70% 15.66
Tt 4484 R 70.56 28.70% 50.31
b5t R B P PR A A PR A 7 5 76 Ui



F”JII%TWX%&HX{%\%BE/\TM&@H%%&S‘ZHI}Q%
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*/%Eq ey n 2 71y ﬁ n £

A PIE BB i %ﬂ/ﬁPlEﬁiﬁ? =11
HEE 16.74 28.70% 11.93
ETi/AFE] PE ik 31.37

. WHESTITHELRE

(—) LRI i %

PRIAUCR AT AT b BT A RIREATRE LG, RIS P 0T Bl 2R e ik AT 1

(=) BevFAl A AR B LT ™ S Ao iR E

ARAE AT EE BT 2 m] A TFR EE I 2025 FF—Z=4k IV S5 8dE, A AR S B R G
TLAGIER, &R AR ARG E MG R iy 4 DR, THER AR E LT A
{5t DAVA BRI 777 1 4 AR R 57 Ll il o2

BEARARL BT LAAGER “BIUARD WaiE PP EOR Y] o8, FFeE

PEBE P AU I PRAS .

(=) EliAa BEHG g8

PRAE PR TS A VPG BT T 2R (PIED LE R IRHE , R 5 (M % (PIED
eSO AP A B AT I 8, Bk AT

BEPPA AT AT SN = (BEVTAG BT 2025 4F 1-6 H FFR AR L & M4 & 15 + 45
PEAL BT 2024 TR AR 28 1 451 2 49 A V- DR A B 2024 4F 1-6 H FIBR AR S W I 4 i 1
D xPE+ARAEMETT ™. Tt A

= (2,666.73+2,093.66-276.11) x31.37-+993.81
=141,700.00 (' J3JoHUE)

I\ ETAE BETEAL 4 18

ZPHl, BB R, BRBORBR SRR R 2R 278 5% AT T i ik Al e
AN 141,700.00 /3G

st R B P PP AT PR ) 710
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FBNER D VLS R R i

ARPEAS 73 R W v TSR A Fh 7150 B B R IR A B A 2 1R AT VA

WAV EGEH 2025 45 6 H 30 H, =FRBARBEAR DA U5 5= K E M E
11,305.62 /37T, $fiN 9,152.97 Jige, P& e N 2,152.65 /ioc: &I HR&w it a5t
PEMK AN 16,176.72 Jio6, Hufsily 10,381.38 JiJC, FiA #HALGEN 5,795.35 Jit, VAR

TREA R A F L 5,795.35 T3 TG

(—) URaRiETEAl &5

TEAHR S BT AR BRI IR 8 26, SR AR VA PPAN (1 B 3 R R 7R A B AN B
68,600.00/5 7G, K BEAE MR FIE A3 K THIE2,152.65 15 76, 14 {E66,447.3575 76, AR
3,086.77%; HE I AR TR B A B K IH1E5,795.35 /3 70,  141462,804.6577 7C
14 {#%21,083.71%

(=) THImEIHAL 4 R

FEAAR S BT HIMR BN IR 2 26 T, SR TR Al (R B AR B R 4 PRS0
141,700.00 /5 70,  PPAL 45 RBLBE A 7] AR BT # B IK 1B 2,152.65 75 7, 1#41E139,547.35 7
G, HI{H%6,482.60%; A I LAIT)E T BEA F FTE & B K 6 5,795.35 7 76, HEH
135,904.65/5 7C, HiE %2,345.06%.

(=) PHlg5 18 Hy

g &7 1) VA B 968,600.00 15 76 T 37792 I VEAG {1 9141,700.00 /5 76, P FR T2 I vEAG
4k L 5£73,100.00 /5 76, 2% 57 %2106.56% -

N T VA 795 00 VP Al 5 SR 22 S 1 i D 3 S A5 P VT 7 R 0ot R P AN 5 R T A A
[F] s WCERVE R WAV AR SRR G IR FIRE /) 276 1R T 34782 INILAN 77 37 7T L AN S £ 82 04T 1)
B, SR T IRV G AR E

BT UURNER, AR kg AN BRIP40, BT BREARM AR AT
M AB PP 45 5 968,600.00 13 7T -

S RRVE VTl AR A3 BRI EL IR T IR B 7= e %=, B RS H B RIEL
Ah, EFFEIFAR. AA BB BEERE., %75 s mSEEN IR, H
S ai vV Al R LS T R . A HIBA L IR . R BRSO IR A
HEZBBARBEMIIR . EF= R &ae )], RRIFHA BFKF A s R R, Il
Bt Y 6 B A AR B AR AR SR (1 S B AN

st R B P PP AT PR ) %718 0L



I INARAB A A BB A7 BR 2 =AU R AT By e SAT Bl
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T E AR 5 P Ail S AH ] SRR b7 AT BE A R AE 55 i A2 i i, dE i

IR LG 2y =] 5 AP Al B A B R s 8 PR AL A BOR A VA A E . T AR
A m SE R T St BRI R, ATk ETHY], JHME SUE AR, Tk s RAREL 1 Fx
(K12 m) B S IR LR BT S0 SR ABL b R v 2

BT AU 1 H I E A R PP RARR 2B RO AR R ERANRE J1, Wasih
PSR RS T Ak 2 s B W B i MBS SRR R ik Al 5 RIS BT ]
B2 ) ZZ AT A7 AL R 1 G0 ot B2 T s . 08 RO L 5 B AR AR o w) A 55 T A 22
5, AHERINA R AT BB S RIMER R, HHANE R ECZ IR T 3 (52 m
Ko &5 b, WasIEVPASEAENS 200, A i S BRITAE X R T 2 se 8, PRI BAURC 28 92
PP A RAE AR B = PP IR 2 i

st R B P PP AT PR ) 79 0
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