HRERGIETHRTEAF]

KT (BRIEIER A RATH IR A B RAT B T L B 7=
FREER SH IR HZ RWERZ BIRHE)

ZETREREN

(BiT4S)

ST I 25 BRI
mN LR AIES

HUATAI UNITED SECURITIES

ZEHH:. —_O-HE+=HA

2-1



BYREZF3Z 5 BT -

F SR ORI O T BRIE 65 AR A BR A W RAT W 3 3K 8 7 I S5 4R i
EREHEMHEZMERY (HZK (2025) 130020 5)  (LAREIAR “H % )
Wk D MER, ERAUEIFHRTHEA T (LU AR “ LRGSR 7 B “ M
LSS R O AR BRI SR A A BR AR (DL RfE#R “ AR 7. “ EiiAR”
BCBRAEIG” ) WEVE A SLI S5 IR, B A 10 ) R T A1 i) B UEEAT TN
HHVESE, DU RIS U T .

MRV, AETZERE I (LUNRRR “AZER I ) Frid i i el
AR5 B AR 5 A5 ek SO i g SRR BRI AR BA A R Lo FEA A B
L, EEUERE S0 TS EIN A RE B E R, PIOUE BAE. &
P BRI 51 RO 55 s A 55 1 hs, WERFIRULR, FR &R IR DRI 5%
s MARGE 1228 55 Bt T S0 W 55 1645

B A% 17 1) BT 471 1) BE ChrtDd
B A% 17 0 R 510 1R A R A2 g A AR A5 A 51 FNZS
MEARE . ABREFLNEL. A5 4R (hoit)

2-2




2-3



[ERE—. XTHRNR~ZE SR

BRBMHRER: (1) REWSH, RIENEF (FE) BRAT (LITHE
FRERBOFE ™) VAR FE AR 23744. 97 7T, 27942. 34 T 7T 3661. 84 /i 7t
EHARYAFAFESAIK 7690. 50 T 7T, 5838. 18 /i 7T\ —5894.98 AT. (2)
BRRFEAHRWER S AEEREER . BPEEHREEEN. Buy&Sel | X
URZHBHEI . 3T BuydSel | =3, RIS EWNGRIARRBSEBUEHAIT
SHEE; MNTHRIEHER, FRRTREAEFEEEXR, XASEEK.

(3) MEHRH, FRHB=REIMNDIHHEBN SEUBNRI LB 5K 44. 94%,
49. 45%FN 57. 48%. (4) MEHARH, HHETMNFERHIIAAXEFIHERN
A EA I BILE B 4> B %5 79. 40%. 78. 30%K% 79. 29%. FREUE AR FIEGHATE
AXEARENERESH SEARREBIMLEGI 23 H 62.45%. 61. 47%H
58. 64%. (5) MEHIA, HHATFEREBSEFEERNER.

BLEHARMTEGRA: (1) EFARSHRREEAREFESHHNES
MNERRMZSHRMER, MR, HHAKE, REVAEXEENZE S
R, SHENEAFEREAREERE. (2) FHESTERBERNTHREE
BN SEERIL, FYiRA BuysSel | A TIANFIAK A BEUER ST, (3)
FERATHEEZPRRABAGEER, ZEASEFERAEHE LN, £
FE, AROMLLFER, FEEATHEENFELCHSHREAR, FHRTHFE
FHENERAR, BXAEERUREEEEKIT—HER. (4) HRgE~
BEHNEERFEENE. BFR. SAEIIEHER, JIMNSEXKIE. HO
BHHE. FEREBENERBARREAEY. 6) FHATERRHNESR
TEERSEEMNSITILRG, SEEEFPRUNBREZHNERAMHE, KB,
eHRENQRY, TEEPRENETIA, SHRHESXEXR, &
hsE, BRPNREMEARFEYE. (6) HNBSEFRFEERFENETRER
FIER, XFEHREEWRALLERER, AXIFHARHSEEMLEN, H
KHEFRMEIFHERIMEMQ e, 2ITLEHENE.

TR W SIS MR EH & REATHEIL .
Bl & -

2-4



— EW AR & HHRREE AR B FES R BT NSRS H F oAb 3 44

PRI ) FENFIRLOR R . 3D AL RS 2 AL ARSI K
AP S, & BT A FRSOREALE 3D 4 R 4L 55 O ME— Sl Ak BR
RIS AT IS, BT A EE S i R RO R B CRR A JEER A,
SR AR MRS BEAZERLLAH, EHAFSIFRRIERENA
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PR SR EAR AR AT s 4. H REEH BTGB i br i 2 IR 29 H 51 ik 4,
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EEE, TRERF-HEENS, BB X EE R RENE SRR T HEITE,
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B3 IH W T SR AR Rit4rIH BEAES | KEME
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2023 45 12 H | &M 289.69 254.40 35.30
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&g 83T T R A KEA) T R B ANE, REZBAMBERANEA, 3D
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Y5 Omdia £dE, EBRFGLOR A M7 H FT = M 2023 £ 10.02 1250 F
F+Z 2024 4FfF) 10.53 12551, FiitF] 2029 b K 280 12 {2581, Hrp N
T FHL &35 10 5 Heiir 90%, Fifie R EET . SERIBSORIR A B 17

wEE O B s
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SR FH i B 0 s LR D 2 5 B 7S AR SO AR A b 1 el 10 28 R e A v 1) A
A, HATEEN T R THLR ELA T £ B T LR SOR
R A, 7 S R R ARREE LB MR SUR A5 S A H B R Kriy 3 A DL

AL TR

FARKR =7 2023 2024 2025E | 2026E | 2027E | 2028E 2029E (2é;i§g;9)
. & | 53,157.7 | 53,361.4 | 54,099.7 | 54,880.3 | 55,571.0 | 56,129.5 | 56,647.8 1.20%
et == 60.2% | 58.0% | 57.0% | 56.8% | 56.7% | 56.6% 56.5%
- Te & | 30,806.0 | 30,961.3 | 28,921.7 | 28,458.9 | 28,296.7 | 28,172.2 | 28,053.9 -1.92%
b e i B 34.9% | 337% | 305% | 295% | 28.9% | 28.4% 28.0%
IQ s t%& | 4,275.0| 7,601.0 | 11,865.9 | 13,207.2 | 14,094.3 | 14,888.7 | 15597.4 15.46%
B E 4.8% 83% | 125% | 13.7% | 144% | 15.0% 15.6%
Bt 88,238.7 | 91,923.7 | 94,887.3 | 96,546.4 | 97,962.0 | 99,190.4 | 100,299.1 1.77%
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IR4E Yole Guit#idls, 43k 3D fEETTIAHTE 2024 AL H] 94.76 143676,
[F] LL G4 8.8%, Tilit 3 2030 4415 176.42 /43576, 2024-2030 FH GHK
K2 10.9%. H, ToF AR ZK 4045 4TK, 2024-2030 4E CAGR ik
14.6%, TTI7RUARE A 2024 41 50.79 1255 01K & 2030 4E 1 114.85 1235 7C,
AR T I 0K B 53.6%12 T+ 65.1%.

AL 43I0
CAGR
BRBg LR 2023 | 2024 | 2025E | 2026E | 2027E | 2028E | 2029E | 2030E (2024-2030)
mﬁﬁﬁﬂ%% 3.18 3.38 3.59 3.81 4.05 4.30 4.56 4.86 6.2%
EEETD)
Stereo (XL H) 6.08 6.69 7.12 7.58 8.26 8.96 9.81 | 10.79 8.3%
ToF CRATHSIED 4449 | 50.79 | 57.83| 6459 | 7455 | 85.36 | 100.06 | 114.85 14.6%
SL (Z5#)8) 3330 | 3390 | 36.83| 37.78 | 3990 | 42.14| 4382 | 4593 5.2%
&1 87.06 | 94.76 | 105.38 | 113.76 | 126.75 | 140.76 | 158.26 | 176.42 10.9%
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LENZ) 12.4 12358, [FEE BTt 6.4%. BEAE 5G MR S T & SR B H A
BXAT TR, RSB RTFI TS IOHR R RHEA, 2T
WUEARSE#EAL i D) e ek Al (s FAL P Ui . Al FRBSKIER 2 1
R, N REFHUTIENTZ) J), TR BeF AL TR Bk aE 4 2024 4F

2-82



RIS, IFEARSR— B i A 2P K APIRAS, R4 IDC Wi, 2028 4
EERE BT ST A 2] 13.2 1278, FrMIARBA EE% ) J A6, B A,
D 2wl CarlFENEBETFHUTALI AR ol BT, Btk
BART RO RS

MR FE AR SOR B I A0 53 S, 6 75 4R SOR T 8 A5 R RS FE v
ZAVER UT AR AR, BEE BRI AW LK T2 O (142
Tt BHER Be FHLUS B IE R PG K, HIK 0Kk B LA i 8
PRI+ Kk 7 i 75 e s LR ) R U I - 2024 4, BRI W SEELA) B A HE]
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f£ Al PC IIEZIE T, PC Mgk admy, NITEREEICA M AERK
JUEN 2RSS FARIE EEEZE S H, D an. CArSEHRRKELE
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MWERETFHUTNLE, WEETHLsmie. Baetbas e, HTEYRm. 8
ENJEREYE. 3D EEBSETIREN 3D MRERAL T R BRI K, i A R EA
FEEPARRKTF REI AR R K

MR BEIR ATV, AR [ R 2 ks A i e R (2025) , E%
REVRZE P IBRAE 2024 4 Uik 1.1 Jifeon, [FILGIEK 34%, il #| 2030 44 #
R 5 Jife. 76, 2024-2030 FFE G KR 25%. FEEATIRRE, FriA =D
AEP L AFEEBIR S EER S ALK, T ARRTREG4HLE ET-

MRENLAE NATALE , BRIA ] 5B A SR BT E 1 R FI L 28 A A7
W AEPGE R R, RYE IDC Giit %l B Ge LA AT 2024 4E 44 H
1% 2,060.3 i 65, ALK 11.2%; SEHEHUL 93.1 14K 4, FIHIEK 19.7%.
2024 FERRINA TR A SRR SRR B BN AT S O, T A
Lb 16%. Bl T s i & B4 . — Ak 77 iR, T R — B, FT
A Sk R T SR AR RESEHE 0

gi b, BEE NN SR IR EEREG AR 2 R BUA 20 7 SR 7 SR I £
FRFFEHE K.

() FEPERFBL BA & R H R TS EHER R

Bl kaHE M. ik

PR 2 ) 2 A YT R T Y ] ) B A AR BRI DL R R PR -

AT T

TR B \E4 2023 4F | 20244 | 20254EE | 2026 4 E | 2027 4E E | 2028 4E E | 2029 4E E | 2030 £ E
TREURAIBLAH 21,453.97 | 20,796.04 | 20,555.06 | 21,106.55 | 21,700.76 | 22,268.07 | 22,554.61 | 22,779.62
R -3.07% -1.16% 2.68% 2.82% 2.61% 1.29% 1.00%

Horb: fREURAIBEA-BAE | 2,292.65 | 3,505.18 | 4,131.97 | 4,95357 | 5944.29 | 7,133.14 | 7,846.46 | 8,474.17
KR 52.89% 17.88% 19.88% 20.00% 20.00% 10.00% 8.00%
FRariR ppE - %5 | 12,843.56 | 8,800.49 | 10,062.82 | 10,301.53 | 10,373.15 | 10,182.26 | 10,003.12 | 9,835.67
HKE -31.48% 14.34% 2.37% 0.70% -1.84% -1.76% -1.67%
REURBIMEA- 6230 | 6,317.76 | 8,490.37 | 6,360.27 | 5,851.45 | 5,383.33 | 4,952.67 | 4,705.03 | 4,469.78
KR 34.39% | -25.09% -8.00% -8.00% -8.00% -5.00% -5.00%
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T B \E4 20234F | 20244F | 20254EE | 2026 4E E | 2027 4E E | 2028 4E E | 2029 4E E | 2030 £ E
3D LR 1,184.18 | 1,210.12 | 2,290.04 | 2,71454 | 3,119.21 | 3,489.35| 3,905.22 | 4,177.47
MK 2.19% 89.24% 18.54% 14.91% 11.87% 11.92% 6.97%
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#& Omdia FiIll, 2024 431 2029 4 LA AR SO H T 5k A 53,361 /5 5
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FRRITH, ARA TG B FIRSURA T 2018 fEE kK E, HEH
A O R TE BTN L% B AR D AF. EAR. CAHS.
TR N RGUR IR IEAE 1B 0 B8 A I R SOR MBI, H AT A W
S N YE RIFIA R . 2025 4, AR R TH 4 & 5 29 WG 7 2 %%
NHETTE, BT S E A AL 2024 4F T FE 25%.

FIBEDCFBE AR RIRIE, FRHA AR K R BRI 2% i )
HFE I R, RUEE TR A A 8 24 . 8 Omdia TG,
2024 31| 2029 65 : B T FRSUHIBILH H B & M 30,806 J3 i~ % %2 28,054
Jif, CAGR H-1.92%. AIRVFALHITINIAR, 2026 45 f5S24E FERAR IR 2 7
Faf B TR SUR BB IR 8%-5% W B IR Tl L th 0 i, R dfEdE. A3
G

4. 3D fEIEREA

3D LA AR T B AR = 4E 2 a5 BB, i ToF. 4GB H M
SRR T RSB, PRSI A = 4ER BT, T2 N TR RE AL IR 1
REVRZE 2 b % PRSI AT, ARIVR S [AERT . HLas NaBERR . Tl = 4E il 55
5, BEPRTE AN B RS EIRAAE ST, bRiA T R EE ToF ik %, i
B FAEBTFHLATE 3D ARG, V% DMS. FReLAE N SHUEE . 2 Rel]
PR H 5, 1E ToF 2877 b B ST ihAr, 5 & S8 Sk 3 AV T R 1
REFIEIER R,

PRI m) AR R ORI R L 77 SR T & B B K 7= 2 f
KIS EF=6E ), FEIH P TSR R TR & 8, 5 D ARl E A%
BRETHLA UL A LB L AR N AR FARSE&ESUIELER B
BT R E RIFIIEER R, MG AL C miFSsE. &N, tRaH
3D RIRBEAL T NFF 48T, 2023 4E. 2024 4E77 SN2 BN 27,039.82 J5 7T
39,977.55 JiJt, 2025 4 1-9 H Y\ ELiA 45,081.68 /3Tt

S

iz

X
il

WEBAAMI, FRE9N S K 3D A RBATABARENFE AT :
P FA AR A/

R BA\F4

2023 5 2024 5 | 2025 SFE | 2026 4FE | 2027 S E | 2028 A E | 2029 S E

2030 4+ E

Fhuk

N

15,584.48 | 13,103.85 | 16,219.10 | 18,090.27 | 20,176.84 | 21,525.76 | 22, 965. 69

24,113.97
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7 A\FH 2023 F | 2024 % | 2025 4 E | 2026 4 E | 2027 4 E | 2028 F E | 2029 4 E | 2030 4 E
HE 988.72 |  897.87 | 1,436.59 | 1,652.08 | 1,899.89 | 2,089.88 | 2,298.87 | 2,413.81

#4r 15.76 14.59 11.29 10.95 10. 62 10. 30 9.99 9.99

BN | 6,569.83 | 12,480.24 | 30,103.76 | 37,629.72 | 43,274.17 | 49,765.28 | 57,230.05 | 62, 953.04

Rk | HE 182.92 |  269.96 | 809.89 | 1,012.37 | 1,164.22 | 1,338.86 | 1,539.68 | 1,693.65
#4 35.92 46.23 37.17 37.17 37.17 37.17 37.17 37.17

BN | 4,885.51 | 14,393.45 | 14,435.23 | 17,596.47 | 19,356.08 | 21,291.69 | 23,420.86 | 24,592. 06

2RE | HE 12.54 42.29 43.56 50. 09 55.10 60. 61 66. 67 70. 01
*H 389.69 |  340.36 | 331.41| 351.29 | 351.29| 351.29| 351.29| 351.29

spsz | A | 27,039.82 | 39,977.55 | 60,758.09 | 73,316.46 | 82,807.09 | 92,562.73 193, 616‘8 111’659'2
@:%ﬂ HE | 1,184.18 | 1,210.12 | 2,290.04 | 2,714.54 | 3,119.21 | 3,489.35 | 3,905.22 | 4,177.47
i 4 22.83 33.04 26.53 27. 01 26.55 26.53 26.53 26.73

RGN E] TR D ERBELTRZLBZEFAD NG, ENS, TE2&H
WE DARRA, TRAEF ZHEERSE—F mpyed K455, Blgan
B, M ALEFAEIN. 2025 F, FReyn 8t 3D FARMAREER I,
27 2024 SHRPEFRAEGRMABGRSZFNTRERA, & 2025 FiEEFAE
BERWAIERE—FHhe, BB EABANIEM, 2026 S, FHAEEEL
ETREPERME. BACREAAEATZ D HRREAYGSAFEL, ERAT
FFHKEHRBFHE (15%-5%ZH) , FIEEHTMEEAE %A% 1,

AR D HRRAMEES, TRERUAIRKERE ERXRGMIR, ALK~
S QIEFRMEA. WR/ARR, FRINHUE, TELREPFAELIARTF, AR
#it— YV REFEB IR, ABNBARRERENEAFHIR. 2025 4
FHIANE 2024 3818 K 141. 2%, £ 2 ZIA BRI BAR KL AATURAE & RN
K@, 2026 FRABH T ILA R I6° RMBHH Lo, F545
B A 25%10%2 1, BEHYE, ETHREASHEAESAENLRELX,
FARRBEEOETREREN, BRI ARENEEEIERE.

EHE D HBEEREHAEZMARREH DMS =&, 2023 F & 2024 4
EZREPALNSNFNNE, 2025 Ft—FFEdteEfol, HRREKR
B H . RN HT 2026 FRUABEEHLZ HHEFHBEBRFHE
(15%-5%Z 1) , EF DMS MASh#TE NFHBAFTE > RiE, BAFTL &
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BHETFONS =&, EARFTARENEARERRE,

ARRE I, BRI mFFEERHTIEAN 3D AL i, R
BERIEAL. HLER A VR SEH% Mg KSURIE AW IF g2/ -

(D UL, 5 KA IR F AR KSR, BOGHIEEMR
AN ELAR G i Filit 2026 4F =& & ™, RN 8 s aiei%e -, Ariais
LIEFE TARRD HERE, AORITH 7 b 5 1

(2) BReEIEHLAIE, RERAIRGD S G AT B ENE® > RRN,
{8 AT ATV IR TR A, 5% e i Tt 2026 &, BEAT
WA RIGKR AT KB FRAIEE. REFAZBRERINET, LS EHER
KRB FEHRBAKRREER, FRAENBARATHZRALY . REHRE
HHEXREET, MAEEEFMEABRARGFRIBENZAMEN 2022 5452.9
FEHEKE 2024 546938 B4, ALRININMAGSEEN 0. 1% E 1. 9%,
Mt 2029 4 FHKE 340 B &, BERK 7%, 2024-2029 5 5 432 KX
2| 55%, w 3D HRBREHEREHEFTRAZINBAGRLXERFEBH.

(3) FUERAKZ sttt #— P mBERANBAGNBIAE KEF 4
KA F KI) B2 B EGE1E, & ToF. RHEAF 3D 12 BAR A AT T B
T B AAETF K, Wit 2026 FHASAFAAE = E4, AFRBRNEA
B, BREEFETERABREBARERLRES D HRABRAT LKIFLEHEK.
RFFJRENEXRERE T, 2RFREEFESRTHAEE 2020 F45 60
fLEAKEE 2024 589 151 [LE A, EAMEKE 25.8%, F+t 2029 FH & 414 1¢
£, AP HEREANBAEAR K MG TH, FHL2RHZHA 2024 6
2,060 7 & ¥ K F 2029 565 4,320 5 &, EAHHEKFEX 15 96%.

Ik, FREGNE) 2024 F I F 8 694E4E | 2025 FR T A EH KK
KA, 2024 5B 2025 4 1-9 AHAL A2 0.19 124, 0.69 e, B#H++4k
RMANFZH—PHK., SRHAR, FwHQ2E—F R XMBEA, R HFHE
PRI K, AT 2026 fEE 7, BARMNAL R BRI S, B
B

2026 4 K LLGAERE, 454 3D LA HAT W s s . AR A |l 78 ToF £k
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J7 A 58 0 B S 2 P 5 SR I HRR B K, TRTHRR I A ] 4 B O R R R K
45 Yole Siit#dls, 4AxBk 3D HKTTIHTE 2024 FE AL F] 94.76 123£ 70, [FLL
K] 8.8%, FiitF 2030 4KAF 176.42 {3578, 2024-2030 SEH KR L
10.9% . H:H1, ToF AR E G B PR IKI4H 73 405, 2024-2030 4 CAGR =ik 14.6%.
3D ML B R A B2 2 TR BRI . RS BINLEE N . ARIVR S50 % S I
INIEBIE . AU, ARAF AR R E AN 12.78%, (KT47 Ik
W, AREL T AR U

(W) 2R~ %HXHEQFHREF LR 2025 54 E RN K ALHF R
1. BRI E R F TR

RN/ ERECTITLEAAESHENTHRELE—FEREF_FE
BEAHERE, LRARTHE R4 FE, SFEORMITERHT 2GR,
ey 8 EF SR E AL TH B ; FOFRNRMEESE, —FHT
HRGEPFREFAF AR, F—FREEERACHREH R, BoAEE,
BAT. LEPFHFRN, ARTHELER, THEFAARTERAY,
#rFHARG A GITEE, WX ERIHAE. HIXHR, FHNAFEHE
W he T

25 AR
2023 4 2024 4 2025 4
. . - 24
Sl IR ifﬁ'i HE | RitHE igfii HE | ReHE i%i
01 3,041.17 3,041.17 13.43% | 5,581.88 5,581. 88 25.37% | 4,846.80 4, 846. 80 21.22%
Q2 5,532. 60 8,573.76 37.87% | 4,260.72 9, 842. 60 44.73% | 4,184.27 9,031.07 39.53%
Q3 6,215.98 | 14,789.74 65.33% | 5,272.45 15,115. 05 68.69% | 4,794.76 13,825. 83 60. 52%
Q4 7,848.41 | 22,638.15 100.00% | 6,891. 11 22,006.17 100. 00% - - -

MHEHaEEERE, 695 2023 4, 2024 L ¥ £ B 4245 &

P 37%-45%2 1], ¥ FHEAR & F—F mEWEEHELF EIb A 31%-35%
ZE, A5 LRE, T LOFTHMAE, 2025 FEFFRTHELFA
A&k 39.53%, ATHXHEAERA, Eirtdn & EEEAFERE ML
BT EA SN,

AGEZ=FFWHRTHELFHMN LA 60.52%, A4 2023 4. 2024
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FEZFERAHE SR, T2 ARON S CEXBLORARAE T E &b
Vo HERRE, WHNAN=ZFRRFHERLT

i3 B
2023 F1-9 | 2024 #1-9 A 2025 £ 1-9 A
AR WE | £FEw | WE | 2FEN | WE | SO0

FEIR R AT B R 1,123. 47 49. 00% 1,784. 52 50.91% 2,291.75 55. 46%
S HIR AL B - K X 9, 649. 89 75.13% 6,591.70 74. 90% 5, 896. 98 58. 60%
% 5 IR HIAE -6 5 X 3,324. 50 52.62% | 5,970.33 70. 32% 4,210.74 66. 20%
3D AR 691. 88 58.43% 768. 50 63.51% 1,426. 36 62.29%
At 14,789.74 65.33% | 15,115.05 68. 69% | 13,825.83 60. 52%

B ERTL, imey N S8 FRBLORARE 1-9 AHELFRAN ST HT
B LK, XFXBLIRAR LA 3D 4R E 1-9 AHESILHLETHL
BEE A, RMEELERRT R RN SR B XILOR AR A 1-9 A4
ELFAMN ST HXME, X RFONARBETHT BN, AT
SN IKEA R 6 ODM F P iT 8, I & DK P AR XA LR Y, 5t
REFHRERHBS .

2, 2025 FHENSEIRF BT

P 23 m] S B i ARORA 5 B ARAREE D SR A B L AR TR Al
RIS T P R RS AT R R RS EAT T . (R 1 T AR 0 2 7 BT
e B AT T R B UL 5 2 AR AT R S AR ) Pk RS
FE R PR AN TR TS R 2 R AR A SR R SR, I P9 T REAT
RS X T R, FOAR A RIS ERCR, — B M f sk TR
HRRFSE BN T AR, T BT 8, AR 2 AR 2 I AR
FATHR—BOPHNE T 2 3 3 A H B AT 7R #5 2025 4F 11 A K, FRE A F]
IR RURAHE. BEEFITRAIAR AT 12 AFAHE T4
FRAHEH LU T

WERAL:
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i zmziﬁw 202547 | 1-9A | 10-11 A | 12 A% | 2025 st 1;;:?;-

Rt NHE HE HE & EAE £ b

A - A B C D E= (B+C+D) F=E/A
PR EUR AR -8 7 % 159,386.62 | 4,131.97 | 2,291.75 | 1,137.92 | 581.73 4,011. 41 97. 08%
FREGR MR - F 25 50 65,948.33 | 10,062.82 | 5,896.98 | 1,137.36 | 660.99 7,695.33 76. 47%
FREGR MR AH -6 72 31,92855 | 6,360.27 | 4,210.74 935.02 | 374.24 5,520. 00 86. 79%
3D fRiEkAE A 60,758.09 | 2,290.04 | 1,426.36 502.60 | 306.47 2,235.43 97. 62%

E: 2025 5 10-11 A452 AL Fit.

HEXRT4, HMON]ETEZH12 AFTHEE510-11 AAFHHEL
F8), RELSAEFITE, ZPAT AR AL~ HRIFEL SR, LA
M,

AR SOR AR AT, 454 2025 4 1-11 H CSEIsH &8 12 A et 4%
G0, SEFEWIUHHERL, &R PIRiE 100% 3 2R AR %77 fhiit
T RREEREI, bR E T 2 AR L B B .

3D AR T I, DL & A 12 A A& 20 R e,
BT B e ) 2 S HLAB AT 3D A% AL H B R T T A %2 D &
FUHTILAL R AT IEIR S20A T SR TS 3D AL BT AT Frikizb

HL AR SR L 7 T, AR 7 TiTE 2025 A s AR A AR T VP0G T 4L,
FERZ TP MBI — AR NI, FEEIE T
RN CERIZ T ODM & JITH,; 2% D A RPHHLAL R AT LR 2, il
X H TR AERIESORNEE A b . 8BRS, EFHREAERTELOR
FIASLH Se IS s, BN R BRI R m T LS, AR T 2025 4R
A RSO B2 55 2 55 I el A 3t 4K, (E0 127 S TvH S WO B 52 i A% FE A
XTEN

e IRSORE AL T T, 456 2025 4F 1-11 H CseBl & 5 7 il i oK
TAEEG L, it 2025 252 B SR T T & 46 T35 fh B AR RON o5 EEAN =
BARASBAR,  XFRI 2 TN KA DL BN

gi b, BRE B E B M AR T I R SR IO, e AR FR S0R IR 2L 45
1 % 3D 5 B U A Y T S A FIAZ O 5e 4 g, A R e R & %
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/N 1L I vt /A R N R T P ok e o el v A B R VA RE R 77k o N i B B
DASEIIL A B A SRR P AR SUR AR ZH R 3D A& B 2 4 f Rl g 4K, OOl BT 4 i
TG AR AT PG T, SR P A R B S B . BORAS S AR A ] CL K
DUHER LA TR 12 A B EFHOUE, Tt 2025 4 £ 257 dh X B4k
RS AR T PSR, (HEEAARTZE RN, 2R R R R N LAY
TR AT IE IR 7 SR« B A AR BN I B R A VT B S N O DR R S
XEAR I 2 R ARIERB B DL LR BE A S RE KR . BAORE, Bt bs
122 7 AR R BT Se B R

= GAWHRESEEZ R EW AR TR THRSER. ®E
BB KT FTH™SENAKTSE, TR SHHE S R S, BT
FiEy B AT IME SR RERH

(=) RRAFTEE=RPrbEaER TEAMk. HReER

PRI ) B A A AR R A SE A DL AT B AR A LSO
AR N R

gi_;: gﬁg SR T AR Mﬁ%fgw’%
B BRI m T
e, AR BARNT R, PR | e p o g s 2
F BN T ERTAL R B TS MEMS & 38 15 45 29 5 i
MULAL R, 5528 TAT Mt e ok | Too MEMS dthan 3 oz,
VERE TG X 1SR T T S HAar %) R &m0 )] | IS4
. KA A VSR, b | BT HEETO RRIER LR 1 L i
SR | | e DL, R . | KRR A
B | e s e | LTRSS LG RO R | 247 FB,
w7 gﬁg g%ﬁga%ﬁmxa Ve, AR IS SOR AT | IR RS
L LR e | BT B F A | A
i, ke, i | 0 NI SRR IR ) )
Kb 2024 4, KRR | DRI, )
SR B e A Bk g | o I HURTRD S AR
HHH 46%.
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mHREEE
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XHH B MR IR
M

fREGR
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LA

A
L

HLA AR SOR AR T AR
ik, EZNH TR LCD B
S AL, SO0 T TR LR
EORE = &b L. BT
L AR S B, JEEEKTE
HRESHT, A RO,
HHHANE CRRD, mHHEE
HXH#EL HE H B E

RS . FE2E R SUB A BB T
SERRRE A m A B, R
Rz L F R IE R H S
WA A ey v T 3 T 2 S
e g . AR SUR AR AL
1t LCD B #flista 80 %
PREFT A8, (H TR LCD
o % () PR S A LAE T 3 AT
K IAORRE—E T8, PRtk
HL A AR SOR AT — 2
AT B ARE

SRS A
cHERE, ™
Al BRI OAR
%, Hrds A fid
J&

FRLUR
TR -
e 2V

JlA
1

Jasp AU T AR SUR B I N
s AR 4t 5 £ hom LR D
SERT W RITGRREME ,  [R]N B
TEARRDEA IR 372
[ ORI AR B IE, | T
e N B R R TZ
BT MR F4RTT b, R
FAE—E R, T s LM

A

RS H ATAESE T RS0 AL T
W BB T i, EOR
Hh FRARS L . et T
PLRE A5 )T T 95 TR I, (HIL
S E AL, 3R
AL S e T
B, AR

o AR AME
cH&RE, ™
A B R DA
ik, A2 Acfih
Ji&

3D f&)&
[

Wk
i

3D fRIEBL AN B R S
MISCBRAECE LA, | AR T R RE
FHL. FHAE. BRSNS L
W BBk Z el 5 . 3D f& R
HHATAL T R, BRI R
FEAWIEETE, SE4HRE Ry T 2B
B, AR T2 5 e
10%I TS AN, T3 58 SrRE S fa
H

IR 3D A& BB AE T %
FA, IEATHEEK: (D
Ao, BEE ARV MR R
tb. Hshtk. Bk Rk E, 3D
A8 TR A A A = R P = R
5 BIRELRE /1, N ANIZZ EL
AR A AT S TR
JESCHEROR, W R R X %
NI, TR, K
WHHEETEEFEARD N EE
T 43 SRR P B N PR AR A
FEHAEATERE; (2
P T, S TEERTA
iR ToF BR E B TR
RN, ETERCEAN, BN
HAFARTE BN (3) Hith
ik, ARESHLES A T12E. 2P
W S5E sk )iz, B
BARR AR

DR 25 8 i
AREIRER
L5 5 2 A
FGbritE,
g EEmTF
AL A H A 2
A 3D A4k
Pohe HETBOR
FERFEL R HI%

R AR
st PR A A2
JE RSB RS S B
ML
DURATREA PR
b

AL, BRI, 8 B AT BRI f SR S Xt s,

PRI T L E P oy S A R A 2B i Y, BRI W (4 T 37 58 SRR DU AN AL,
(EFRE I BAT A EAUE . BRI S, AT I dh i 5 S RE A
PR, ARG, S E AR AT RER B 5S4 AR . BRI ARAS N FERZ I
AR TR A RREIY i BT 7 56 S RERE R, (ELTRLHE BRAS I 35 % P 2 ) 37
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T AR AR R AR T R8I B
() GERPAFMEHABEMKTRITWREES . THF, RKE

TR B HE AN TG E, CE%E T IMEERERH

T R T A TR] B 22 w7 P A8 B B S R LA s T

AL JT/
TR E \EE4 2023 4F 2024 ¢ 20254E 19 H | TRMPEHE
T SR AR -8 P 5 42.79 39.84 37.82 | 27.97-38.57
FREUR AR - 7.98 8.07 7.55 6.55-7.23
FREUR AR A - 7.55 6.21 5.22 5.02
3D fRIERAZH 22.83 33.04 31.61 | 26.53-27.01

W BRI, S AL, BR 2w 322857 A T T R A0 7T B IR
TR KT BAE TR VE N, B SR

TSI 230, BR A =] 2 S S TN SN

AL Ju/

TR B\ 2025 4F | 2026 4F | 20274F | 20284F | 2029 4F | 2030 4E

Fa SR AR -8 P 38.57 34.71 32.63 30.67 29.14 27.97
BTk -3.19% | -10.00% | -6.00% | -6.00% | -5.00% | -4.00%
BACR AL - 25 5K 6.55 6.82 6.82 6.89 7.05 7.23
Bk -18.84% 4.12% 0.00% 1.03% 2.32% 2.55%
FREGHEIAR A -7 5.02 5.02 5.02 5.02 5.02 5.02
BFTIES -19.16% 0.00% 0.00% 0.00% 0.00% 0.00%
3D fRIEBA 26.53 27.01 26.55 26.53 26.53 26.73
) # -19.70% 1.81% | -1.70% | -0.08% 0.00% 0.75%

T B AT e BT w2 B SO TR SOR BN 3D 1R AR, ST AT
{5 I S RIE JC IR AR T EG ™ dh B B A /KT, LR AR B 2 =) 32 287 W 2 N IR %5
St RE R, HIFRIRSE MEA RS 87 i i B ARAE — € 257, L
N EEEE SR B ST A A L T TSR AR
PR O AT S I 90 2 7 ot A S A ) B AT 20 A -

1. $BECRIRATRN S E B 1 & H

B AR SOR AR . H AR SO OS2 U5 T Ha SCR AR AL 73 5l
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Kb ARSI A, Xt I (14 T3 3 5 S A DU R B AT B ASTRD, 35 ST i
AR EJyiE BE A i 72 7 o S5 LA _EAS B, TN 399 18] 0 45 SA T & B 20 A A0 T

RS T HR ORI AL T AT, DRI ARHE B vy [ A S A ) e L 45 2
FRREST, T TSP RE LA RN, HAR 5 IR i AT /N R B o =5 B Rt o5 i 7
PBARBOR BB — DR TS BB MRS A IR A, AR VAl T
JAMRISESE | AN R RS, M 2025 IR THIN AR DR FF R B, Aok
LI 10%IZ 0 FRARE 4%, FEUTIERBE K TR A, B & B EA
P

2023 4 J¢ 2024 £F, bR 2w A SR SOR BRI B B A TR, 2025
F 19 HEA [ 2025 FHHEE T BT RS, EERAFEZILARTHLIEE
2y g )7 RIS 7 G BRI S AR A R P S A A BRI AR AL A
AIGSOFRABHIN T F . HEi &% S SR BB AT R, PR ENTE
SORBIBEAKRAE PC S |18t A S 2= 1B 8 71, AR~ =] il 4E 2026
I CLE AETFHLR M H 2 I SO BN B 5 Ee e P T, TRl 3l B 28
AFGSCFABR T B4 B 2026 £ K LS /ME BT, HA S EIEAEREME.

JesE A B N IRSORABEAL TR, H ATHEOR AR DA B iigse
PREFIAN RS, RSN A A T N R, 2024 EEBFIRCE TREEAL
10%, AR T FERY S RELN o BT AR DR 225 18 R bn R 22w AR RIS
BADCAAREORBHIBLLI RS, KA TR Y 2025 S it — 20 T R 18
RAIRFFAAE

2. 3D R BN TR AR IE

3D R AL T K, AR R U] 7 N FHLSE . SR, A
(7 N2 FH AUk A AN R 2 7 B S i BN A7 AE € 2257 o R R385 3D R I 4L I 25
HRDIREE B 2%, HFRw e FMAbnit, HEBORERMGE AT =, B4k
7K 3D AL A B3 = T AU AR SR phAh, HABSR 3D LR Em
TFHLK. 2024 5, FriIA 7] 3D ALBHLLLT- L 14T T BT, EER LT
K RN B b EE R B ARt 3D AR AL S EE BT, i ser A
#hr BTt
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2025 4, FRIAFSEGAE TR R EFE W, Bk T E L E L
AR ETE, PEIERM I TR 26.53 Ju. 2026 G AN A /Mg BT, TR
A 2026 FH T A O E A SR I T, JRER SR IR OO, BotE X
B EE, s AR T R T AR A A AR, B AE T
3D fERBALUNH M BRI, ToF B, BWOLTIL . SHDEEBORVMERREEE
WS AT BoREE 22y, (LN BEATRE 55 [, 3D AR ALIEAE 3 (2
BRI AR ENSE)  ARIVR CETRERL. FHRMEE) B RESE 5 Uk
IEBE, ARG FERATERE . SREERS ST, mimit. Efl RIS
PEARAIYIE) 6 B B RS E

3. ARIHMECEHE T IRIE 5 X AN FIR W

ASRVFAS TN A bR i) 2 =) D SR EE I b vy 2 A K e, AR S 4H
B HLAT Y CANERAH NLIRAE 9%, 7 SR S T 2 R ORTE RS i R SR PR B A
IRV o ARRIYITa] R AR T, S AT BRI 2% A 10 7 S B v 2k gk, FRES
I EATERES . TI7TEF R L F R SE R R BEAT S B, S0
FOSESEZE S T IRIE P AR LA (S

= SGERRRT S EEBIREHNENRKE. PREWRERL. THA
BT BRI THRFERE, WHBRHABNRKFRTRE
Py B R B Rp g hn i R K ik

(—) REHA, BHRKPFERRBHERESORAEA. 3D 2B EAIK
AR G BERpSE3R T, i 3h AR B A B B &R R B fe /718 58

I, FRi 2w 28 ML S WONARYE A 77 b S5 R &l o (R L T

AL S0
20254E 19 A 2024 4F 2023 4E
B \ES
&8 S| BRER & S| BRIE & S| BRIR
TREGR BB | 86,678.47 | 42.44% | 21.24% | 139,650.75 | 44.65% | 24.53% | 98,105.03 | 35.01% | 25.74%
FRErR - R | 44,539.52 | 21.81% | 12.81% | 71,000.75 | 22.70% | 13.86% | 102,451.51 | 36.55% | 11.71%
FREUR AR - 2e | 21,976.69 | 10.76% | 7.72% | 52,698.89 | 16.85% | 9.97% | 47,716.05 | 17.03% | 12.69%
BEER S A 153,194.68 | 75.01% | 16.85% | 263,350.39 | 84.20% | 18.74% | 248,272.60 | 88.59% | 17.44%
3D fE R 45,081.68 | 22.07% | 16.36% | 39,977.55 | 12.78% | 19.74% | 27,039.82 | 9.65% | 27.22%
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2025 % 19 A 2024 4E 2023 £F
T B \E4
&M/ B | BRE &M Bl | BRIER &M i kb FF|ER
EE NS -HAD 5,944.59 | 2.91% 2. 94% 9,437.30 | 3.02% | 4.19% 4,946.79 1.77% | 10.47%
Bt 204, 220. 95 100% | 16.34% | 312,765.24 | 100% | 18.43% | 280,259.21 100% | 18.26%

1. HEBAN, BHRAREERBIORAEA., 3D FREA RN BB R LR
FF, AN 5 M 2023 4E [ 44.66%3FZF 2025 4E 1-9 B ¥ 64. 52%

WA HAAN, BRI B SO0 32 2 R S AR SOR AR K 3D %
JEAFEZHIN BT B, Hordb 8 i i SR AR ZH 2024 YN IE N 41,545.72 J5 7T,
3D I ZH e N2 0 12,937.73 T3 TG

AR, VP AT ) S A R REAIEAR, BRI wl R AR )
H AR THRALIE, T P U FR SOR I S 3D 4 B2 K= A i, Rt
IRBERARNAET JI B TEAT R, B RETFHL i (b 3 HES) B 75 il F SR
FIEREMNLE B i S UHARTE, 3D M EAREZLER. WAL ARIVR. 44
B FAEEH SIS T RIBR, AR A F = I EANE T g A
AR, FRA F T HIE R S, AN B AF. E AR G A8 5L
fit AR AL Y 8 7 R 4R SO AL L i, S B 75 AR SO I AR M A A
2023 4] 98,105.03 JJ 7Y K % 2024 -1 139,650.75 J3 76, F i Lt M\ 2023
SE( 35.01%_ETFZE 2025 4E 1-9 A1) 42. 44%; 55— 500, 3D LR E A
R RINTINFF T RS LA AU SR, N 2023 41) 27,039.82
73 TeHE KA 2024 1) 39,977.55 T3 76, WA 5 EE A 2023 4 1) 9.65% | T % 2025
19 HIM 22.07%. FE A THION G 2023 411 44.66%1& 74 2025 4 1-9
1 64.52%.

2. WMEHN, BAEWIRLORHMEL. 3D EREHEFRK PR THRIAH
BEFHBRFRKF

WA, FRAF FEWSERZE S9N 18.26%. 18.43%F1 16. 34%, £
) RAS A 32 B R 52 77 i 45 M A AL I RS

FRSCR AL 7 TH, s W FR A A B F8 SOR B ZH BRI 40518 17.44%.
18.74% J% 16. 85%, 2024 TEEFF I F+ B R/ 5 P Fe G R I N |5 He BT,
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2025 4F 1-9 A BR B REAVEN R T8 BRI SR R R g 4l T+
SEVUZR R KAt O . Horp, R AR SRR AT A LB AR I 52 4 M A P BB A 5
s, BRI T A ROk 2 AR SR AL, 2 1T P R 75 I8 P8 SR A
BRI BN 25.74%. 24.53% % 21. 24%.

3D fEIRARLH T, I PRI A | 3D A5 AR BRI 2 53 5l h 27.22%.
19.74% /% 16.36%. 2024 4 3D FRIRMLH BRI Z T, 3B R R G T HAXT 3
HER PR 3D BB AR SN, IR R H B, AR
1IN 8,700 73, 454 IR A PR IRRE T S AL, W E RN
PR, 2025 4F 1-9 HEBRMZEAPT M T ERFHA S S F A3 480k
ANERBEKX, ZE A BERER B RKREAERS, AR EFRE T
3D AL AL AR Hh T 55 DU 2R B K HH B . 45 T 3D A% BRBEZE = i R R %4
B EMAEEFITHER R, T RRBEEER R TR,

i bR, WAEHW, AR F BRI R KB R R R TR SOR B L
3D ARIEBLAISN 5 LERF SR T, B bR 2 7] AR B AT BT

(=) BB A, BAZRAKT R THRE TR AR e 1 E & AE %

1. FRIUHIPS, BT FEHIME S R B R R SOR BB 3D fRBARARA
R R o b B S KRS

TN, RIEPITAATI AR RS S MR T MR KRS R,
PRI 2 RIS L i N A B 3 K BN S LEA ARl Hor, BB PERE
AL 7 Y 75 AR SOR B ALAE A R e AL o o LR B B Fp 238, A
S 3D AR IBATZH o Y AR R4 98 B T i R, B 2 =] FE P 7 i
FEFRMYIRION IS K b7 BRSPS 52T, o STl o5 EERs H 2025 4211 67.42%
#RTT % 2030 (1) 76.34%. FMIYIPY, AR 7 %7 SN BUBETEIN AH  t
ONIE SR/

AL TG
TR B \E4 2025 4¢ 2026 £ 2027 ¢ 2028 4E 2029 ¢ 2030 £
T SO AR -8 7 159,386.62 | 171,938.48 | 193,962.05 | 218,773.50 | 228,645.76 | 237,022.65
N b 48.81% 48.37% 50.22% 52.19% 51.93% 51.89%
FREUR MR - r 25 10 65,948.33 | 70,206.95 | 70,769.85 | 70,145.06 | 70,548.29 | 71,064.80
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TR B\ 43 2025 ¢ 2026 £ 2027 4¢ 2028 4E 2029 ¢ 2030 4E

N b 20.20% 19.75% 18.32% 16.73% 16.02% 15.56%
RAUR A - X 31,92855 | 29,374.26 | 27,024.32 | 24,862.38 | 23,619.26 | 22,438.30
PN o5 b 9.78% 8.26% 7.00% 5.93% 5.36% 4.91%
3D fRIBHRH 60,758.09 |  73,316.46 82,807.09 | 92,582.73 | 103,616.60 | 111,659.07
W L 18.61% 20.63% 21.44% 22.09% 23.53% 24.45%
oAt 8,49357 | 10,616.96 | 11,678.66 | 1284653 | 13,874.25 | 14,567.96
N i 2.60% 2.99% 3.02% 3.06% 3.15% 3.19%
FEWHBAET 326,515.16 | 355,453.11 | 386,241.97 | 419,210.20 | 440,304.16 | 456,752.78

fﬁfﬁgﬁgﬁgggﬁgﬁ%ﬁiﬁ? 67.42% 69.00% 71.66% 74.28% 75.46% 76.34%

B R BN 5 LU SRR T ), TR SR 1) o 7] AR B A R R
ETt, BRI E

(1) FHRFIERMLNENAGRFESET R T, @ BIRSUEHK
NG R, RirsiEAENE AN EERR

FETH S B AR R, = LS s v s AL T 3, S R SR
BISEMHR T RSB OB & AR SRR, BON S HL A AR
FFREGE R P T 371535 . #is Omdia T, 2024 4F 3 2029 4575 B N HaS0H A
REZH H B &R M 7,601 J5 5 EFE 2 15,597 Jii, CAGR ik 15.46%.

PRI 2 7] ik P AR SOR R A Uk i) e Sk Ak, 2018 48, AR 2 7] SEEE
R RARSOR AR B~ BT, 2024 48, A w AL A R SOR A AR 4L A0 7y
QA BRI A AGH 46%, ArJE T E AL, P A BCERN T 2 5K R TAL R
IR

2 FE B [ 7= AL et A BE AR DI | 6 P U He SO N LA FF 2 ) P LIS 05
Skath, DLRARIA T 1Sk AL, bR ) FE AR SUR IR Hh TR B T A
2024 411 3,505.18 J MG K 42 2030 4F 1) 8,474.17 J3 i, 4F- 34 525 1938y 15.85%,
55 Omdia FAR KT E SR FIEA —F, G158 B RAR SO IR TE £
B USON 7 B H A 2024 4E 1 44.65% 1728 2030 4E11) 51.89%. FIEMi4E, fr
2w A AR SOR IR B A 27093008 25.74% K 24.53%, v T HAK-T- 1 &
FIZIKF
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M58 D5 TR, H RTEE S SR SUR B4 AL T P g K4, 3 Bk
TREGRBIBH IR BT IR A, AR RO E SRR S L5 S BE 42,
IR BRI BRF S5 28—, PEARR T K (A K . ARRBEE Bt
BRSO AT TR B ERRIEA IR 25T A i )
e85, AR OTRE T RIE R SRR LIRS N B, BT AROR B AR IR
REMSAEFF L RK T

Pk, R ETHL R ACLIA N R RS BT 5 N, A B AR S0R
P FIIN B B3R T, A2 s AR 1 24 ] AR B AR ETHI 2 K.

(QDFHTUHZRFRBRERT, WarAH 3D FBRRAKFSEHE,
FSN B 5 BRI R TR R R BAR BRI R R B R AE

AN, BETERERE . IRSENEEA . ARIVR ZEE T N
HUEED, v 3D AR ARANE TR FE RN, RAE Yole Giih-#d, 43k 3D
LTI (E 2024 FERUBHE R 94.76 /236 7T, [AIELIEKZ) 8.8%, Tiiit 2] 2030 444
L F] 176.42 13570, 2024-2030 FFEE S KFHYL) 10.9%. Hr, ToF HIARZEK
IR 20 545188,  2024-2030 4 CAGR ik 14.6%.

PRI 7] N 3D AR T SRR A LIE, £ I TN A 2EA 1, AT
FEZ- 3 3D AR I R AL AL BE U I AR TR, 7E 3D ToF AL A ZH 7 il 15 I PRI,
I35 % Uk AN I R T RIS PRI R A E AR b AR B 22 52 FAL
e RE S EFF R R T 0 8, DMS 7 i 5 Sk MR AR IR R A R L &4, &
REML &S N TRE R i B A SRR A Sk it Rt R T B SRS I, AR 2
7] 3D fE AN Je iy B RFEER T T

455 CSEIIN S AE AT B, TIIAT 8K, 2025 SEAR T 2 7] 3D A% A 20
U SEBN 6.08 127G, [AIELIMIE 52%, U (5 Lhidk— 5327+ & 18.61%. LL)5
NSRRI 2 22, S22 aUR ORI I N SR 2 Bl R 25
K2R, 3D fE BN i L A 2024 4R 1) 12.78% [ F+ %2 2030 4R 24.45%. Hi T
3D AR BAGELLI B Z m TRl A 3 DL HAm AR SOR A, AR Aw] 3D 1%
JEABE AL AE T A 1o (R R i, X ARk B SR 2R A

M7 58 D5 TR, AT 3D AR R iy A FEE AL T HRIE I, F i
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|

i B BE T ML B R AR ML NS 37 3 7 SR R0 0, 737 22 ) IEAE iy 1 5Kk
PRI T T AR ToF HARPREL, 7£ ToF 3D & s AR J7 T B AR 0t & Rk
i 2%, 77 CSEIER P I 2 M TR R THLAT BN IR 44
DMS. FRePLEF N 2RSSR, 55 E AR T R E1ER AR
BRI 7 i [ P P LR E RSB R R I T 3 A0, DMS 7 i 5 2k 8
B RERE L R S AR, B BEHL A8 N\ T AUIRE R it 1) A SRR S5 Sk B i L
MR, ik, RO GANBREREETEFERANFN, BEAFE. AUNE
AFHXAPR, —FHELERLAELE (BXFTHRE P FHHEALLLLDA
BIE “—, (2) HZPFERBRL. AASGRABITHRAARANREHHEHRE
HERTARASEN, TRAW” ) o FNHNER M, ToF 3D &A1)
FERFEEHUPHAAR, 7 dh BRI R BRI A A 2 KR gcsh . T, 5 AR 0
) 3D ARIRBAL - BEFI IR IZTE R, [ € A RN 55, DTN B
AR GRTT SR RSB RE -

2. TRPHAA, ARHIAT EE WS RATNZE K& E
T EEM G A, ARUALEIRAS . N A 3& 5% H 20 3 1500
(1) FORLERA K TR

MR IR, BRAA 5] 572 5B o5 FE RO Bl R o R, Fi il
TSLLH IR BN A A /NI R e, 1 B 52 7 SRR IZWT RO R AR T S 3L
5 A AN AR E G — B 3D AR M AL RV ASH BT BT, R
TR T RSN D BEEAN RN ORGSR B TR
A s 0 2 50 A ) 288 590 7 it oA SR AT SRS Rk AR 45 5 7 S AT T RS AR B A A
G T S AR B SR AT I o S0t fad ™ b A RE AR HAA SRt
LA h

A7 Fio
WA 2023 4 2024 4 2025 4E E 2026 4£ E 2027 4 E 2028 4EE | 20294EE | 20304EE
PR A 196,605.83 | 219,508.00 | 230,427.65 | 251,829.75 | 273,554.24 | 296,902.27 | 311,514.92 | 322,900.25
G EE WS LLH 70.15% 70.18% 70.57% 70.85% 70.82% 70.82% 70.75% 70.69%
BAUF I AH - A IR 67,377.85 93,416.33 | 109,234.94 | 119,133.41 | 134,816.41 | 152,577.93 | 159,440.01 | 165,331.13
A RSN B 68.68% 66.89% 68.53% 69.29% 69.51% 69.74% 69.73% 69.75%
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T H 2023 4 2024 4 20254FE | 20264EE | 20274EE | 20284EE | 20294EE | 20304EE
FRAUA - A 5 72,855.13 50,534.62 47,920.78 50,825.91 51,208.33 50,685.99 | 50,873.34 | 51,140.48
i AH RSO EEA5 71.11% 71.17% 72.66% 72.39% 72.36% 72.26% 72.11% 71.96%
BECR AR -5 35,970.33 40,576.96 24,614.24 22,645.10 20,833.49 19,166.81 | 18,208.47 | 17,298.05
S EINACONEA ] 75.38% 77.00% 77.09% 77.09% 77.09% 77.09% 77.09% 77.09%
3D fL AL 17,291.71 27,844.10 42,235.70 51,197.85 57,865.78 64,758.28 | 72,502.78 | 78,115.76
S ISR ONEA ] 63.95% 69.65% 69.51% 69.83% 69.88% 69.95% 69.97% 69.96%
B AT I, TR AR o 32 B S N L s R B e e, HE A
/hE ETHES, m TS WKE, TR TR A S A
(2) NIEAHITRN
TRIAA, AR A w4 N R K-F-AE 2024 483 /K-~ B il b ORFE
TN, N SR SR T 2R L P T G AR ST . AR
0 AR R AL 7 N AR SN B335 T AT R P, RIS BI565 AR %% AF 5 b A
W N TRAS 0 o B A I L R
e 2023 4F 2024 4 | 20254FE E | 2026 fE E | 20274EE | 20284FE E | 2029 4E E | 20304E E
NTEA (F578) 18,080.87 | 20,254.60 | 21,652.41 | 22,480.80 | 23,253.40 | 24,055.20 | 24,886.50 | 25,638.50
CRINIPN ¢ 1,906 2,217 2,301 2,320 2,330 2,340 2,350 2,350
NEIEHW CIo0) 9.49 9.14 941 9.69 9.98 10.28 10.59 10.91
Frf e - -3.69% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
QNS ELERENAAANNILEERZE, A ZE, B0 5 BANFH
R, SHHNMEZARKEHTTN . FhAmT, RONITNBEAN L
9.93-11.47 ZMZ A, 5§ 2023 & 2024 5 12. 35-9. 88 T AR & T4 ETEH
A, EARELRT:
EERE: TR
3 2023 2024 5 2025 FE | 2026 5FE | 2027 5FE | 2028 %FE | 2029 ¢ E | 2030 5 E
I Vi 3 2,206.24 | 3,781.07 | 4,131.97 | 4,953.57 | 5,944.29 | 7,133.14 | 7,846.46 | 8,474.17
IR AR A% 188 401 420 430 444 470 490 500
- AR EE 11.74 9.43 9.84 11.52 13.39 15.18 16. 01 16.95
.y b 12,599.56 | 8,771.05 | 10,062.82 | 10,301.53 | 10,373.15 | 10,182.26 | 10,003.12 | 9,835. 67
SR AR A% 470 437 417 400 380 360 350 343
- AR = 26. 81 20. 07 24.13 25.75 27.3 28. 28 28.74 28. 68
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A8 2023 % | 2024% | 20254 E | 2026 5 E | 2027 5 E | 2028 % E | 2029 5 E | 2030 % E
waxg | SE | 7.455.88| 8,228.51| 6,360.27 | 5085145 | 5,383.33 | 4,952.67| 4,705.03 | 4,469.78
THER | AK 209 230 177 162 148 136 123 116
MRE T e 35.67| 35.78| 35.93| 36.12| 36.37| 36.42| 38.25|  38.53

#% | 1,280.39 | 1,133.39 | 2,290.04| 2,714.54 | 3,119.21 | 3,489.35 | 3,905.22 | 4,177.47

z%ﬁﬁ Ak 121 318 456 497 530 550 565 571
A EE 10. 58 3.56 5.02 5. 46 5.89 6. 34 6.91 7.32

&7 E | 23,542.08 | 21,914.03 | 22,845.10 | 23,821.09 | 24,819.98 | 25,757. 42 | 26,459.83 | 26,957. 09

ﬁi;;éhft Ak 918 831 831 831 828 824 822 820
A EE 25.64 | 26.37| 27.49| 28.67| 29.98| 31.26| 32.19|  32.87
BEESH 23,542, 08 | 21,914.03 | 22,845.10 | 23,821.09 | 24,819.98 | 25, 757. 42 | 26, 459.83 | 26,957. 09
BAM A 1,906 2,217 2,301 2,320 2,330 2,340 2,350 2,350
EAHFE 12.35 9. 88 9.93 10.27 10. 65 11. 01 11.26 11.47

E: NELEFARCANLENBEIFARRSRLESFRABEAR, k8L xS LR 34T
R4, %A&H#7T;

2024 B, RN GABERIEIRFBEANEEAHTH, L2255
AR RBEIRAREITER = E KW@, HRIEL T KRB RN, 4
EARZFT AoME; CEXBRIRARAANYEETH, L 2AL5E~ET
%%, MARKLER —2HEN, BRAEFARMERS GGENTEZEHN
B RFXBLRARBAAFETH, T 2R L FRENETARK IR
B%, a4 528 R TAREMEE; 3D #RABEAANEERBRL, £
Z2RE R Y FAROGNEE s XS EFNAABHFIBEEN, FRELEFHR.R
FMBA, KZLZHF. VR/AR ¥ 5 A%, AARIEFHARRE LR Z L& B A7
HFARHRFHARAEZGHAT, SEFARRITT KEME, ¥ 3D HRAE
48 2024 AN 47.85%, B FRAAERG, AHRKRALSBR. I,
KA ARG 8] & S bE IR AR, R0 A 8] 3 A& F RAR AT SR FH AL E
#H, RRCEANBEIFEARAIRY, DEEFARANZZHARS,

2025 FRAGHFE, RN &L FEIRFIL, TRH~ &&= XAX
A EARKERTT AN, TEHRIAEE X LIRFAR A Fo K 5 X8 LR A
BuEAFARKENRY, @85 RILRABRER 3D 4 REAES, £
T
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(1) AN B RBLORABE > B TREM, AHRAREZHER
G Yot RN AR ERBLIRFIEEMN L IO NEIAREELS, £
PRTELE ~ RS, MAURARENE =8, ARREBALL; BERLIF YA
FRAKEEZFNPEE, MR KETARBANNZERLSE, A
FRAZR. O TANPHELAER LIS LREGBRARGAEAATHEME X, TR
IFMHEEERE), ARFERKBERATHTARERBE, 2HAN*
RL& AR RS, S RESHANAAN ZERE LS. F—F @, BFRH
BRAREAE FARPHRSAEFAR IS L L (PR F RILORAE LR
ROOWLELS) , BIEHMEALIE S, B4 NEF, HBRGKAFR, 76y
NAFHARET RS ERBES LS, LEPEFARKELTH, ERH%
ARERBLIAANREE*E, BRESAEFRANZE LS

(2) BN EERXBERFBERERRFERY R, BEAFEF f
Fs, AR ERDRD, EFPARRATHEELE S EEANKNERF THRAYE,
Bl RHEE = S AR R A TEAMAL, ARNBAN ZER S IE LA, K TFLHE
EEA

(3) Anégn 83t A5 XA LR AR AR AR, T EERFTHR,
AFPARKERZAY, AR R LK fRL, RAHAY = ZRT
S b, ATFALAEERA;

(4) A AREGNE) 3D HRBRAREHAZ R LB R AGBHREIERT,
CREAEH. RENBA (G, FEM) | KELF. WR/AR. ABME
AFSANAMBERGEZR, EFARR RS KBHEM, 2025 FL 44
TRSE BB AR B BRAREE, ARMZE S RHEORE 45 TEHR KR
B&OHNARRT AR RAAERSLIAERE, WAMEEEARRY,
BARR A, ARG 3) TR A 3D 43 AR A Y & & 225 RIEKA, 123944 F 2023
FREAHEE;

(5) 47492 1 Wit 2024 AN AFARCAABRARLZE X, LM
AARATHNE AHNRERHATRRE, NN EERGARE AR AN
EEFARARZEHLRI—REEZR, AAAELEZARKEERKRTA,
ARFREH TR
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E TIN5 2024 FHEFARRIMEE, AHEETEFEHLSFTHFH
BT & 3.69%, MEFRARBAHNKENRA, AAEFHFHLEARENS 3%, &
T, AR S M BSEAN =24 9.93-11. 47 T A, 5 2023 £ & 2024
£ 12.35-9.88 Z AL TFAEEBAA. Kk, FRAOAFEII N A= N R
g, NBF R N A S = A VLS, T B A A B .

(3) #HEHRA

AR, i & HiE B A B BN T AT IH MRS . B A
FHL 4 e HoAth 1l 35 22 H

1B AN = B AE 7= N SV [ e = 9T 1H S TR 6 7e S HA R 3 9l
FHRMERY, ARIE LB AYER NI, AoRA P S & AT % e & % e Tk
S BN, MU RS A SR N il 38 37 3T TH R4 4 4042 8 ARk 2% 4F ]
EV T IR 2 AR 27 F 0 Tt 4 0 DA R 37 T RT A 4 PR 30 A 7 000

2
NN

AR 2N 1A o a0 ML SN EE B RO AR, RS 1k W1ah 7
JRAS o BV ST I B BEAT S

ML AT AR 7 2278 I i AL B 9%, AR BT AL BT 45 1R B AR RH I AL BT 1 el
BEAT TN . RSP A B4 A (A1 20 8 AL 55, A 21300 )5 Be 9 ML e 42 B4 Bk
3% . 2 1 fiE, HATa AT S E P QAR 2 R KK R,
WORRANG FEH AL TT, 4 BA AL T

FoAth & 2 HIE AR o5 E 8 ML S5 AR LB LT, BEAR SR, MR
SE» ARKREEES A I B AT 2EAT T

FRMIAIE], bR 2 =) )i 2 H L AR TR dL an -

B Jit

B 20234F | 20244F | 20254EE | 2026 4EE | 20274E E | 20284E E | 2029 4E E | 20304E E
1 15 A 7,746.87 | 7,09550 | 7,484.27 | 7,308.12 | 7,536.46 | 7,710.19 | 7,762.02 7,762.02
K HL P 4,132.04 | 5,003.34 | 4,799.77 | 522516 | 5,677.76 | 6,162.39 | 6,472.47 6,714.27
i FEDL U EL A 1.47% 1.60% 1.47% 1.47% 1.47% 1.47% 1.47% 1.47%
4 2,016.69 | 2,410.73 | 2,584.00 | 2,609.43 | 2,643.90 | 2,713.48 | 2,785.16 2,858.98
oA i) & 2 FH 491.95 852.87 937.60 | 1,016.64 | 1,098.17 | 1,185.55| 1,241.32 1,285.06
o M55 A ELA 0.21% 0.33% 0.35% 0.35% 0.35% 0.35% 0.35% 0.35%
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T H

2023 £F 2024 5 | 20255 E | 2026 4F E | 2027 4F E | 2028 4E E | 2029 4E E

2030 £ E

&2 H a7

14,387.55 | 15,362.45 | 15,805.64 | 16,159.35 | 16,956.29 | 17,771.61

18,260.97

18,620.33

LR PR, MBS RS TR A T BUE , AT AR5 U
HIECIKF N BRI S N X3 3T I R e < S5 i o 9% ] 280 ) AR 0] g SR 4
FETKT S M SRR HEAT 20 A » 45 Aol =4 AR SE B 00 S OR T R Hh i 5
B, HA S,

3. TN, HRRARIBHRKFRE EFRAEENE, STHAFERN
EAFEERER

QAT SCHINIR s S50 SR 301 25 JIAN 1R 7 el A B S SR R T, DA R A R
|5/ NN % N 1 B S D e S =4 N e S P G Rt ARSI R U B R =
M SFN L BAS e BRI R AF LT -

AL it

T E 4y

2025 4F

2026 4F

2027 &

2028 4§

2029 4E

2030 4F

FE YN

326,515.16

355,453.11

386,241.97

419,210.20

440,304.16

456,752.78

FEAL S RA

267,885.70

290,469.90

313,763.93

338,729.08

354,662.39

367,159.08

SERilES

17.96%

18.28%

18.76%

19.20%

19.45%

19.62%

2023 4, 2024 4F, WRHIAE EEM S BRI 0Y 18.26%. 18.43%, Tl
R B BRI ERAG BT, FEERA: & R A SR A
2R 3D AR I WS N IS B o LRI . b ¥ A RIEIZ 5540 55 7= i T B 4
X FEFART 7 b I B B AR K By, HABORA™ TS AE BT akAR, 1
WA EARBRER ETb R EEE AR Y K ™ mas i Ak, A2 i
RS BT IH P S ] 58 AR o A BT, dE ity 30 B R 2 BTt

BT HATE N BT ARNEE N, AL E 257 8 SR 2~ " fE S0R A
AN 3D A AL AR R A A =], DL s DASIERT BE 28w B AR T L™= il Y B R 2
TR, (HEE 5] L B A F] BRI HIKCOP X HORE, bri 2 =] YA %
KPR EEEEA, BT

HEBFER
IEFRARAY A LA A
2025 4E 1-9 A 2024 4EBE 2023 4EB¥
300433.5Z W ERHY 16.10% 15.89% 16.63%
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X HEBFER
WA HAH
20254 1-9 A 2024 4EFF 2023 4EFF
002273.5Z JK G H 31.74% 31.09% 27.81%
002600.SZ A 75 B i 16.61% 15.77% 19.94%
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B. A9 B £ A E HARtG N AR kLA R KFEA—H

Fo: IR &R ERAE S EBA BiEER
}in‘% [—d I3
2025 5 1-9 A | 2024 § k% 2023 % & )G 2AE
£ 3D R E 20. 04% 14. 09% 25. 30% 18.11%

BEREHR, RO AEATEEBHREARARE >, BHBERTHF
% P ARG £ 8 £ DMS 5 3D 45 B AR 4 o B AR B A LA R BTk
WA N ARG N 8) £ 8 3D A RARA-FH LA EA 19.81%, KR B FA LA ok
& TFAREG A S RE I A A= S LA R KF, T 28 T AT AR EB M
¥,

C. AR BHE T AELFHAIAF LEKEFRX R —F

ARAHEFNEIZOEHEARTN. THLFFUARAREERA. 47
&/ 3] 2023-2024 45 % B & B A B3] A 0. 33%, A B & EF4K
£ LT LKA A 0. 25%,

ARABEEFTREIZOEATBDEREF . CEARFHNUARLLEEZT .
A 8] 2023-2024 S E R A & F AN I A 2. 04%, A B X 5
i b B LI AB LB A 1. 59%,

AROFLXF AL 2O B ERHEF. FEAARFHARSHFAF. 47
&\ 5] 2023-2024 FAR R B B & B WAL T3P H 6. 07%, AR B ik F 5
R m & T LA F] H 5. 88%.

D. 5 RAT Lk £ B #3 Ho1F

Bk 2022 FEASNF LT LT AR X R I RARAF L 569 AL
TR FRARRBREEZABFNL, AME SR A EZABDZETLFE R4 T
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% 5 484r

RE | 8 AR 87 B L& BAREEIE

'R 4
2025 % | BFAE | AFRKRARE R ZA R 19. 84% 6.05
BB Ky A8 13.91% 8.18
2025 & | upsk iiﬁ;’&;‘ﬁaﬁ&m&&ﬂzﬂhﬁm 15. 35% 7 38
HIHEFRBHEL Y FAR 14. 34% 7.44
2023 F | FHEAF | @mAFaKTRMEAE 16.52% 7.34
gﬁ%%*fb%iﬁﬁﬁdiéﬂﬁiﬁiﬁiﬁ 17, 56% e
2023 5 | EBRB | T HEBREFARLEAE 20. 82% 7.25
EHEpALEE R E 21. 30% 6.76
2022 | FHEAF | WEAFHILEZRZRAED 16. 41% 7.56
F 344 17. 34% 7.29
A7 B 13. 88% 8.93

A BHG R K S F AR T BAT LT 6 R BR B -F94E, B8 BT =D
K FRAT LTI ERA B -FHE. Bit, 2B LFXBHBRETLAER K
FERAA, LEFHRBMNALREHENR.

(3) MBALL X F A RARLBA R B S B B

O ) H

AJAHERENANAALFERARLZLITHL, THFBHFRL, 4Tk R
AR BZZAH., FRREAIEFRRERAML, &R MARELNHXHEN
B KL E S A AT R4S, £RAHE B R B AN, ARBRAESF
BN A 63,305.87 F A, FEHFREFERKAN, £ZA8, HEEM

AR e F 2P

. i BE R

I

215 | B2 # 35 45 #5%F #6F # 713 F
] 2

ToF % 3.D BRI - -1 10,161.72 | 22,177.95 | 31,073.78 | 39,415.89 | 44,980. 49
A ()
£ ERE (FH) - - 90. 00 202. 50 292. 50 382. 50 450. 00
HEEH (/B - - 112. 91 109. 52 106. 24 103. 05 99.96
RGB £ U B AR 40 _ _
B (5 2) 4,139.96 | 9,035.46 | 12,659.69 | 16,058.33 | 18, 325. 38
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aE =L el BER
F15 | B2 #F %35 45 #5%F FoF | FT13F
£ EAR (FH) - - 220. 00 495. 00 715. 00 935.00 | 1,100.00
HEEH (/B - - 18. 82 18.25 17.71 17.17 16. 66
A RN () - - | 14,301.68 | 31,213.42 | 43,733.46 | 55,474.22 | 63, 305. 87
QA A B HA 18] 5 )

ARFERBARAFTAOIELEMM, BHEAL, 4125 A, A% AR
XA, BHAREST

F5 | ’RAFRA LA i+ HARE
S 11 REDELBR X R EEMH & ZTLRALPLELSAR ZRMATLE

T EEHR s

5 FEAT BEFRENTHEEARKE, HFELANFITHITMNE, £+
A IFER—ZREEK

3 3% % BREHLR X BHERR EELRAPILLSA D > BATL
#5347 5

4 2] 4 MEFNIEZOETETR. AATAFELEER, REFLFER
LA B B AUHTHE

5 F £ 5% AT T ZOERER. HFFMfed T HE T MM, 2AE
HEAEFLEG 7%, 3% 2%15 5, PTAERLALE N 3 15%3L 4T

A B AR EF R RA T AR RN T

2 AL
5 7R A %15 %25 %34 %45 %55 6% 715
1 | £2RE - - | 11,565.61 | 24,205.88 | 34,350.11 | 44,166.22 | 51,132.24
2 | FERA - - 227.19 495. 84 694.73 881.24 | 1,005.65
3 |#A%M |4,788.74 | 4,388.67 | 2,457.84| 2,679.03| 3,303.96| 3,465.71 | 3,522.63
4 | HMERA - - 35. 50 77.49 108. 57 137.72 157.16
B A5 A 4,788.74 | 4,388.67 | 14,286.15 | 27,458.24 | 38,457.37 | 48,650.88 | 55,817.67
O &L 25 3
i, RRF A OHE AIIEE 13.22%, HE#HEE BTk 8.83
F, P R 69 S 0 KB EARE T
25 A
5 F B #15F %25 %35 7% #£13 %
1 RN - - 14, 301. 68 63, 305. 87 79, 648. 87
1.1 -2 L O\ - - 14, 301. 68 63, 305. 87 63, 305. 87
1.2 | -OKBEEF /A 607. 01
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A. K B jE 4K N H 6 S AT

RN LERRNBAFZITEATHUEAREEANRLLNE T, RS
RBSTARE B R T HEE LN E RN T

$i5. /B
&2
X3 a2
2024 5 2023 B

0ZT-0896 106. 30 -
ToF % 3D £ R4t 0ZT-0672 124,54 125. 40
0ZT-0613 113.14 134.16
] ORFF-0603 17.28 18.23

RGB £ M BA AL
ORAR-0907 18.16 -

AR E P& =49 ToF % 3D 3 AR 40 T8 = SF A4 E £MH 112.91 T/
¥, RGB AMBARBRA TR EFHFAMLEE LMY 18.82 T/F, Gtz &
PRRFER—FK, BEFEATE, LALENE,

B. A7 B LA E HARe N S ALK L LA RARFEA—F

A B T R BB R EARPARLE = &, HRE M ARG 8 2R TEE
FIFFH D ERRALFRS R E. AT B RLEA 5760085
LI R BT AEFIG TG 3D 18 BAR A * R ) £ A F 3 e T -
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5 R A #15F %25 #3F $7% 13 %
1.3 | -"HKkAHFL - - - - 15, 735. 99
2 AR 10, 744. 05 11, 437. 70 20,512. 89 56,585. 47 54,871.75
2.1 | —EEEF 6, 484. 65 8,017. 42 4,956.45

2.2 | -kReHtse - - 3,522.04 1,851.95 138. 22
2.3 | -2FARE 4,259 3,420 12, 034. 40 54, 324. 20 54, 324. 20
2.4 | -BERM - - - 409. 32 409. 32
3 P g AT 4 LR E -10,744.05 | -11,437.70 -6,211. 21 6,720. 40 24,777.12
4 RAMARTEFALAE -10,744.05 | -22,181.75 | -28,392.96 -10, 325. 00 57,313.85
5 T IFAL - - 2.33 1,061. 83 1, 285. 85
6 FARMRE 4 ALRE -10,744.05 | -11,437.70 -6,213.54 5, 658. 57 23,491.27
7 B AT iRALE B AR E -10,744.05 | -22,181.75 | -28,395.29 -13, 675.22 47,213. 47

OFL SRS RS LR




Lol AN & I ERLE: S R A BB EAA
2025 4% 1-9 A 2024 S 2023 5 - =ERAE S

JE

3D 1% BeAt 48— F-M 17.31% 19. 20% 29.87% 19.23%

E: AN AEHELARPRT RS EATERAGFAEG =S,
REHARRGON R ATIEFIG T D HREEEFHLEAEA 22.13%,
AR B M LA R AR T AR 09N S| RS A A = R £ A B RF T 2 TFiX
AR ENN LRGP AR ERREE, EALOEN,
C. AR BHEAI KR AELFRNNIAA L KFE R —F
ARBHERNIEZOEHEARTH. TH LT UARLEER A /7

B 8] 2023-2024 SF45E % B & B BR3P A 0. 33%, A0 B K R4
& % B & BRIk A B A 0. 25%,

ARABEEFTREIZOEATBDEREF . CEARFHNUARLLEEZT .
A 8] 2023-2024 S E R A & F AN I A 2. 04%, A B X 5
i E b LA R LB A 1. 59%,

AFEOFEAFRN L2 B ERHEF. FAARFHARSHFAF. 47
#9\ 3) 2023-2024 A R B A & B KNGS T3 e A 6. 07%, AR B X E A
R A& T LICNG A 5. 56%.

D. 5 R 4T XA B 833 b L

BZRE 2022 FEH5NERFAZETRABRE NG RAZAFE LS AKRE
TAFELRZEEFERAOBERL, AADEREAERADKSSTILE AT :

_ 23 RN
R | A8 LR FE 3 B AL AR
IRR #HAZT I
2025 F | A AY | AFELAREA R ERR 19. 84% 6.05
2B Ky~ A8 13.91% 8.18
. | AETFAABARNA S AR A
— S22
2025 % | FHEAFE %258 15. 35% 7.38
KIBIERBERY S~ 14. 34% 7.44
2023 F | #iEAE | BBAFELFRMEAE 16.52% 7. 34
5 FIE R EAGA T K R A R 17, 56% _
2023 4 | fhki H
loT M K AL ZA A 20. 82% 7.25
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23 p oY
B Ja] 2 8] AR E BB LAR
IRR #HAZT M
2HESEEA FFA 21.30% 6.76
2022 % | FREAF | BREAZHELLEFZRAL 16. 41% 7.56
F¥H1A 17. 34% 7.29
A H 13.22% 8.83

A BALE K3 B B AR T RAT LT I R B B R348, B8 BRI DI
BKFRATLTILERA L -FHE. Bk, AAEDEFRXAHBRETLAET K
FERAA, BEFHBMNALRXIHER.

b, KA B GRS GBREL., HEAMA AL E
TANDET 5P, TRRE, THEZFERNL, BAELSEN. FAERAE
FHE, MR EFETHATTRE LN 167,496.89 7 4, 44114 16,862. 40
B, BT

SR A S g (7 7) %A1 (73
FAAR B R A SR AT K B AL ER B 52,734.59 6, 452. 88
B AR A LR LA A 51, 456. 43 4,392, 47
B A BAR A K R wALH BT B 63, 305. 87 6,017.04
At 167, 496. 89 16, 862. 40

B, Kk FHKA B RHEA B TR SR LT AT KA =B A f
B, BERAHBLTHESFHEE.

2, BRBESERE L, FEAT AR CHAL

AR FEGE T 4 FU ] T 52t 5 R AR O 4R SO R R e A FH R E L 4R ER
WAL BARLHATE A S A AT H DL AL 28 40 38 24 A% BAR L ATE & S e A T 2%
T &% . PR A FEEIRE AR B . S F R EES), YA RIS
P62 77, FEARRGERTE = K/= 5 GEFE BRSO . B IE.
NLES A B 6 A AR 4D ABRITE R T H B HIZ 054 11, KRELZA B RHEK
EREEF ARG £ T HE.

BAF BB, RN AWAE aF R, RASHRALLZFHSE
R, TEPERELH L, ROBLHHE, KA, SHRZZOTL, it
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— PP RBRAAKY, HRLERAXFEL; £ BAFHBRAR BIRICIFY
NIERFEH . EREFHEF T HGRE, AR ToF MIE., FEZELEFHR K
AR, APSRAREG N S AR IR E RE AT F 3040 ; WBAIE A FAERALERA B U
4 iToF. dToF. MBHF S #R%EZ, BUBCEHAHE ZFREMRNRSH, F
FEMBA. XRRFSZOTHLRAST, FEARG NS AE 3D 4 BAL A ARG 47k
Hds, BEAKFERADWER, FRODABRHETLEANABEHRRAH, B
ST 4 B HRA T F K.

3. RETHHERALY, RETHEAFX

AAFBAB R RBHEKRRE, THELAHLALETHER, HE
AR RBEIRANBRAT &, AEFRFNSHBUARRRLELBRA L 204
REMBE TR, BmiEELT. FREEFIEFNITHE, FHTEFTER
B K, AN SN T & RAR 46%69 1Tk Ak, A FRAEFHRTHITE
FERNT R, AR EZTARKKETHHEE., BAFTANR, TETHRAE
L2+ BB B R E R AMBAFHEBERE XBR, £RTHAREKZE A,
WA FRBARABRREEFHE, AEE X TRACRTLBREAXER. LB
ML REANAL ) 2 B AP F, Fleth, ABRBA. R &E&F
2%, SERAABHIABRERLY, NE & RY KBS TRt
BAERGREE L ARFER B LSBT IFET R RER BILRRELI2IE,
DL 5 B 37 568 B AL TH B A 1 ER T 35 76 3R

4, AR FREEEFER, RELFTHEEK

HR 8GN 8 4 Ak AT B AR AR S A A R R BB FH A, AIHAA A
REGITE FHEE P TR =R BR AR, KR FERA B 6 LK
NA=TF e

(1) A B R LR AT KR AFE R B
DA K FE B B 6= AR B L= A AR HRL

AR B3t AE B RIS SRR B T AR5 Y . REBRA, FREAT
AB B R FE IR AL &Y AR e T
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245 AR

RE 2025 4 1-9 A 2024 £ | 2023 A
R 5,071. 41 5,931.30 5,442.10
EE 2,264, 26 3,781.07 2,206.24
AR BRI BCR BB HE 2,291.75 3,505. 18 2,292. 65
b XA DE S 44, 65% 63. 75% 40. 54%
EHE 101. 21% 92. 70% 103. 92%

ARFEBEORARA TR ATHERFNGSHENEY, LB THENE LR
Bt Riea, L5 EBLORAREF R BAABRBHETERE, BFHEHB T AN
ZEREARARNELSG. FWEEG AR RERG, 2023 £ & 2024 £, IRby
NEEWE M RA R RS A A 78.80%% 112.22%, 2024 HFv9F F ek &
RE, BT FTHITEFZTREAWNH, AAEFRRKFRABRUABRARTHE K,
ARBREZRAOE—F I AR A LB ARG 8] Rk FBA BHHHEF
7= 2,000 7 BATRAR B ok 45 SR AV B, HAR S RALR Al bl 2 A R
TAANAFERARTHTFTHHENL, BE54EN, FRHANKLIKK,.

QEFRERLEFITERN

TRFLFHEANNGELLS, £20256 F LFEFRAT ZREKNR
K. FRRFIZ LS, AR FRABLORARAAHRE. BE&H[HERLHH
A i Eg S g, BEREREE K. WEPA, RGN R RBREORANRE
BN EILRET EotAs 4, 2023 £, 2024 & 2025 F 1-9 A H AR AT Lk
A 98,105. 03 7 . 139, 650. 75 77 % 86, 678. 47 7 ., 2024 4% 2025 4 1-9
A EIMNF K 42. 35%F= 20. 67%. & ZE 2025 45 9 A REFiTHE (&AM
iT%) MALXE] 61,053.14 7 Lo

AL E B BBGRABRAAR, RN E L5 S TATLKFEFHBRTRA
A4, s, 2025 SFARMN ) HAB R ESNKIEF G A E T RARE E,
1-9 AR AHBIN 6,621.47 77 Lo R8N 8 AR B B AR BOR AR AR B IR
ARWEF %

OGN BB A A LA B R BRLARR T HATT], REFEHEF, RERM
RBERABEBRARGHOIRATHSEGTLRAFRINEF FFRAARRE
ISR AR A T K, AR R BT RS EERYRA, HELSL5 RN
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SARAIR A F IR Y K, M ARARF BIGLORARAG T HE K4
XA KRFHZA B HFREZRY K

(2) 2R AFIFERBBEEAH KB = LR B
DAL ERABD G ZRAXNES E A AERFRL

BEREHK, RN ]BATEE RN THBRIENE, &AM AL
WEZREA . KRB BERFZ 100.00 FTHHEAFTALE XK, RAEEFAAR
ik 8] 51,456.43 H L. MAAEFRUEZLG YRR, FEEBELTE
R ERE R, AFRBEN MEATEATEANRS W BBk, 283
BRI AFTRATEATHRLZF. AN Az BB BRI T K, 123E Yole #F
REAE, EHAMR 2024 FLEBAFTEAHERTH 170 5 &, Fit 2025 $A 2
K% 30074, H 2030 AZA1,700 5 6. ARENE AR B Y & & RBEATT
BRI ERE), FRELATREER XS,

QEFHERLEFITEWRL

BEREDK, RO GEATRA X BATHSBIENE, HYAZHAAAL
FEHW, &F 2025 5 1-9 A LA B4 EIN 17.87 F L. &R E 2025 5 9
AX, NS BATESRWNEFITERRELRS50.70 50, HAZ P TEN
HRiTE, SREREFP.

REHA, TN LT FIEEATEARBRELIFEF, CESRXTHEEL
W, FREELE A, RRIEBAS L SFITEAE LA R 65 E AR AR F
FR, HETHGRTFELGREALR, EPATEAFTEERKEZHRERA,
ARE N B T B 2026 FARR T EAK LA E & B,

(3) MBI X F /4 BARBH KB = LS KT B
DAKERZTB G ZRARES F ZA AEFR

AR B AL I & 450 5 FR ToF % 3D 48 B AE4, HEEEASZ 1,100 %
B RGB AMBAERBEG AL ZR . EF, ToF £ 3D 414 RARLMAS KA ZHHMHAE
B E B =K% 5MIE, RGB LB AR AN T ARG H N L% & BIRIE L,
A Al HEBATVRIRA, ZFERRBAEEE. KNEHEZH ToF £ 3D
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te B8 5 RGB MR AEARA F T LRI, L TEREFILL A RGNS
R B ARAAE LY AT, B ToF £ 3D 4 RAEMEG XK L RmEE S 5 RGB
WEMERRBITRABRE, FALRGIERSREARER, RBHFRL
IR CRBHLRE” FENTERERMRS, T/ ZERATHEHEMN, F
RAHAMBA. ABMBAFRASHMEMEA L&T RKGAR. XA B AH
A2 B H IR R RB I B AR k7 R R T 69 K E T K

BTHLERAAMBIR, 638 D ARBATH—F A FEEEFM
X, KRWMBAEAFAERAREA X B LA LA B B ASABGREFMEL,
REBA, RGN SIEFMEK D HFEREG ZHFEART :

2L AR
7 A 2025 4 1-9 A 2024 4 & 2023 &
b 1, 006. 58 449. 91 352. 88
¥ 820. 90 320.75 197. 21
D HRBE-FFNE | HE 801. 09 312.25 195. 46
FRAI R & 81. 55% 71.29% 55. 89%
FAE 97.59% 97. 35% 99. 11%

BERATEFNZGEFSG DHERRALIEZRNTHANEAFMNERE., FRER
R¥¥. VR/AR HEAMREF R, MEHN &R~ AR F34 700 LA,
ARFER BRI EARG N G EEF NG T THUENEREARPAR LS =8, &
IR RAAERFUERT, T ART RERGHATA LRI,

Q% F & A FITER A

REHN, 769 3) 3D A RAREKMNE TR EAAYE, ZRBEALH
% 27,039.82 % &, 39,977.55 7 K 45,081. 68 7 7., 2024 4 % 2025 % 1-9
A RN LK 47. 85%4= 69.10%, A FH¥E L2 F %k aFFHMB. RE
2025 5 9 A K, #re9 8 dEF ARG 3D 45 RARE A FITH (SFRAITE) A
A ik B) 12, 447.59 7 o

WRE NS EMBAERBHRARRE P ERE ST AHFHTHRER
B R —F @, REXFNBALL, HERZEE P =R RIL, MK
etk F—F @, ABENEPREERAR, BRFESEN2. RHHXHLE
5% AL B AR A KA 3], VR/AR FUSAT S 4 b & FAATIBAT b 3K 3R % P A%

2-192




TREAME, BHABDRFEER, SEARFENR, I, 1RGNS TEFIE
B ETREHEF o

EEAMERAAEKFLCAMNFENE P T REBEOHFT, AAEE
BRI RSB BH . AR N AERERSITE, #—FAH
THDH, AmRELFGTHELE.

ARFERETERARR GV ERERINY, HFEMXEFHRTE
BUREBTHER, HFOQIREFAILFEAREAEREL

2023 F 11 |, RXAARENBE BT EE ZHAAX BT RLETE R F8HE, i
MEAREFTAIRAMZOAXTR, LRATATHRERNLT REEHERY
T2k RESBTRAETEASTENEZ BRI, TEMETEA. HIHLET
NE B EARRER BAME, REBTHETRHLBRAZRNE G EH,
BRBEZETEAERRARAMESR: BREBTATALASITES. BLHEY,
ERARBBRELBERHXTHR. #2402 E; AT (REANERKI—
IHFEF1F) ARG ALANELY, TERARRFBTRELHGHXELR”
A, BRILEERHT LTAIBRBTIAEEFLIAN, TxEET &R
TRAEARRE” 9RXER, BT EFTAIRETHER. #BAGEH, BRR
WERERMARER SRS ERAE AL RN R WA RER S BE—ZA
BAAE R TR TH AR AR EHEREZRT GRS

RGN 8 BAVRE /B3R, 2023 55 R 2024 554555 A4 A)E 23, 737. 24 T L
Fm 27,938.14 7T Lo RARRBH ARG, WA NKRALTANLTFAE,
fept— bR LT NG EEEETENSRESEAE, B LT8Rt —
PTRIIRG N G EEHEFR ), mEFLEZTXRFEBNE, ARRG
EFNANKEE TR B EARREN AXEEREF VBT ST Q5#RH
NEARAA LT LEFAX, LEAGEZFWHRANE, RFTFTARXIERARXHNE
Z2HRNY, ERABEAHEINES, AAEXEZFTLAHTRET LKA
167,496.89 7 %, ##)iH 16,862.40 7T, HBIFLHAARFEK. BMHEK
%, RAoNTFHAMERRERTORELEE KT,

6., MARRALDFREXRLEGESEN, FRERADRTAMRAALLE
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RBFHBRATERIE, REFTAIRALMIRANRIDERLEFEEHHETER
g A3

EF N RRFELT SR A TR, 2 AT AFRK T RMX =LA
5#EMA . LFASHTFTRESRFREG Y0, ERTRETORAA —2ER
B, MARRTEEALREMARRAEESEE. HEHN, EHarcsam
Wk Eshas, I, A HHERE R R SO H St S .

ARFHZEAB R LT NG —F REBEORAMNRE, 3D M- A LS, K
R4 BRI BART HF 4609 E 2 REGEH, SHTIRGF B H 557 9L
A, S AR AR AT RE, DR F e A F RETT HAFAEA
RIXG, Btk EREEHERM. AREZRAOBREHBBERELNE =%, B
SRR EIRA, B, kR, BT LA THEMNEHRAR, FEELTEAEK
To MULAAREAB XA TRAFARY ARALERR, ARFHA B K%
IREARFOBARI ELERA, ALFRMBORFBRLEL 3D HBEAY
ZHBRTABRELA PR R ETIAR T R6 Z TR, #6950 8] HAT4 X = fe A
RELLATERSKFE, HRIT HEENE, #7008 KRFERRA D ELH AR
BHRAH, BRI RBIHSREREERT AR

N BFEFLF AL AKREERER LT RS, HFHA S RMIER S K
BOR B EFh, AHEVBEEBEAREHF LR LA LR LS E, RN 8T
A RXH bR THEH TR K TR, RE 2025511 A 30 B, %AHL
R RKEFREXHYGNT1.55 A AMAERAFHERBRAFEKR LR E F &,
BN B LR R MR LR, HELRHRERMEFHXLIHE, £ E 2025 F
11 A30 B,#%AE R AAEFKLIHEL 3IN.24 T, &IARAEKBK 305.70
H A, SRELEZRERMAREMALT 1,300 7 T, AHBENLE X FERMLE
RB LA EAR B F @, AREGA S LR Pk E SRR SR I, HFR
K&K MEHE, HE 2025 5 11 A 30 B, #HE R+ AAHFK L4 394.26
F i, LEITEERMAREIY 168.00 7 . RN GHREERELETS
4% R R 4t EROR B 89FF R 5 e AitAR,

RN A LT AGKERNEDIRHNRE D FRLEFHOTEIR, FAER
REEFENGEARBAELFHBRRE. ZEPRENESL BHE—FR
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FRAEFEL, RIT KA BERAT A THTHES, BRETASEEX
AMBEIEETEFR A, MR R LT RAIHREFEERENL,

gi b, ARREHRIH RET R KT KL= iz 034 J1iRiE, B1E
2B B BRI 28 W AE AR AR U BOAR BT L 77, 3R THAR O dh PERE 5 A
e, B FE P AR N, XN ARI A mk S AT R AR R R
HE N, ARGFET M T 554500 H 9t B 5 2k

M. AP ERFAZER R
(=) XEBEEF
BEXE BRI, RSLI 55 WA JEAT 1 LA M A% B

1. BUASIF 5 B s3 35000 H B AT AT VERIE U 20 A S 800 H B B A
LI SR e TSI RE A AR e 5 B, AT B AR R B 69 TRt B 0L
W SEARYE . ML AL Y B R AT

2. WRAHRRI A 7] 5 SEROT FL R 1T B R AL, AR B B
BRI FTHOML R R, TARMRI VR 2000 T Ak SR H e Rk
B REIEE, MR ZE T H BRI, AP A T AKSRTH
MURTAT RIS s A T A 2 ) HE R

3. HUSARIK A T O F ARSI H 72 A% 0 3e S J AR IS, JE A 4T
WA FEAR S, T ARAS ST H P2 T T RS & BT AR AR
B FEHRA TN S NG, T AEAR RS 72 0 5 R R E R IH P 2
SEN, USRI E &% V. BEVEAHICCHE, LRI EE RS L
FPRISREEW, THITREERSNEREN; RFRGASXTFERLRELAA
MREPEEFAGRA, HERRMEEZPFITESREELE; RIFAFHANTET
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	问题一、关于标的资产经营业绩
	一、上市公司合并报表范围内是否存在与标的资产从事相同业务的其他主体
	二、标的资产不同采购模式下的采购金额及收入实现情况，并说明Buy&Sell模式下收入确认采用总额法的合理性
	（一）标的资产不同采购模式下的采购金额及收入实现情况
	（二）Buy&Sell模式下收入确认采用总额法的合理性

	三、寄售模式下的主要客户及其收入占比情况，该模式与非寄售模式在销售单价、毛利率、回款的对比情况，寄售模式下的存货和寄售仓分布情况，标的资产对寄售存货的盘点周期、相关内控措施以及是否存在账实不一致情形
	（一）寄售模式下的主要客户及其收入占比情况，该模式与非寄售模式在销售单价、毛利率、回款的对比情况
	（二）寄售模式下的存货和寄售仓分布情况，标的资产对寄售存货的盘点周期、相关内控措施以及是否存在账实不一致情形

	四、标的资产境外主要产品销售价格、毛利率、与内销对比情况，境外收入与海关数据、出口退税数据、中信保数据的差异情况及其合理性
	（一）标的资产境外主要产品销售价格、毛利率、与内销对比情况
	（二）境外收入与海关数据、出口退税数据、中信保数据的差异情况及其合理性

	五、标的资产客户及供应商集中度较高是否符合行业惯例，与主要客户及供应商交易的主要产品种类、数量、金额及定价公允性，主要客户及供应商的行业地位、与标的资产关联关系、合作历史，客户的稳定性及可持续性
	（一）标的资产客户及供应商集中度较高是否符合行业惯例
	1、标的资产客户集中度情况符合行业惯例
	2、标的资产供应商集中度情况符合行业惯例及自身业务结构

	（二）与主要客户及供应商交易的主要产品种类、数量、金额及定价公允性
	1、与主要客户交易的主要产品种类、数量、金额及定价公允性
	2、与主要供应商交易的主要产品种类、数量、金额及定价公允性

	（三）主要客户及供应商的行业地位、与标的资产关联关系、合作历史，客户的稳定性及可持续性

	六、供应商与客户存在重叠情形的背景及具体情况，交易金额及占营业收入比重情况，相关业务开展的合理性和必要性，相关销售和采购业务的真实性和公允性，会计处理的合规性
	七、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题二、关于标的资产财务状况
	一、标的资产其他货币资金的具体构成情况，保证金支付比例是否与合同约定一致，报告期各期末其他货币资金期末余额波动较大的原因及合理性
	二、结合应收上市公司合并范围内应收账款实际回款情况，最终客户对关联方的回款情况，以及关联方对该部分应收账款坏账准备计提情况等，说明标的资产对关联方应收账款未计提坏账准备的依据和原因，是否存在利用关联交易不计提或少计提应收账款坏账准备情形
	（一）标的公司应收上市公司合并范围内应收账款实际回款情况，最终客户对关联方的回款情况
	（二）关联方对该部分应收账款坏账准备计提情况

	三、标的资产对上市公司及其子公司的资金拆借的时间、金额、利息、用途，资金拆借相应决策程序，标的资产资金管理相关内控制度是否健全且有效执行
	四、结合报告期内标的资产固定资产的实际使用情况，是否存在报废、闲置等情形，无形资产的主要内容，固定资产及无形资产减值测算的过程及计算方法，说明减值准备计提的充分性及合理性
	（一）报告期内标的公司固定资产的实际使用情况良好、固定资产减值准备计提充分
	（二）报告期内标的公司无形资产主要为专利权，无形资产减值准备计提充分

	五、标的资产递延所得税资产中可抵扣亏损的形成主体、形成过程、形成时间、抵扣期限到期情况，相关会计处理是否符合企业会计准则规定
	（一）标的公司历史亏损原因
	（二）标的资产递延所得税资产中可抵扣亏损的形成过程、形成时间，相关会计处理是否符合企业会计准则规定

	六、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题三、关于标的资产关联交易
	一、标的资产通过上市公司及其子公司进行采购和销售的原因及必要性，其采购模式和销售模式是否与上市公司其他子公司一致，是否符合行业惯例
	（一）标的公司与上市公司及其子公司关联销售的具体交易背景及必要性
	（二）标的资产与上市公司及其子公司关联采购的具体交易背景及必要性
	（三）标的公司采购模式和销售模式与上市公司集团体系内其他子公司一致，符合行业惯例

	二、标的资产直接向供应商采购和通过上市公司及其子公司的采购金额及占比，采购产品是否存在明显差异，是否存在重叠，采购渠道费用确认依据及变动情况，是否与上市公司其他子公司一致，关联采购定价是否公允
	（一）标的资产直接向供应商采购和通过上市公司及其子公司的采购金额及占比，采购产品存在一定差异，重叠情形较少
	（二）采购渠道费用确认依据及变动情况，是否与上市公司其他子公司一致，关联采购定价是否公允

	三、标的资产直接向客户销售和通过上市公司及其子公司的销售金额及占比，相关商品是否实现最终销售，销售渠道费的确认依据及变动情况，是否与上市公司其他子公司一致，关联销售定价是否公允
	（一）标的资产直接向客户销售和通过上市公司及其子公司的销售金额及占比
	（二）报告期内，相关商品均已实现最终销售
	（三）销售渠道费的确认依据及变动情况，是否与上市公司其他子公司一致，关联销售定价是否公允
	1、香港欧菲
	2、上市公司
	3、南昌光电
	4、欧菲车联相关公司


	四、标的资产通过上市公司及其子公司进行销售的具体约定情况，包括但不限于具体销售流程、结算方式、货物交付方式、货物风险和法定所有权转移等合同约定及执行情况、运输费用情况，相关收入确认是否符合企业会计准则规定
	（一）标的资产通过上市公司及其子公司进行销售的具体约定情况，包括但不限于具体销售流程、结算方式、货物交付方式、货物风险和法定所有权转移等合同约定及执行情况、运输费用情况
	（二）相关收入确认符合企业会计准则规定

	五、结合标的资产通过上市公司及其子公司采购付款及销售回款周期情况与上市公司及其子公司向外部客户及供应商的付款和回款周期的对比情况，说明是否存在明显差异，如是，请说明合理性
	（一）销售回款周期
	（二）采购付款周期

	六、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题四、关于标的资产评估预测
	一、结合标的资产主要产品未来市场发展情况、标的资产的行业地位、现有客户关系维护及未来年度需求增长情况、新客户拓展、现有合同签订情况等，说明预测期各期销售数量的具体情况及其合理性、可实现性
	（一）标的资产主要产品未来市场发展情况、标的资产的行业地位
	1、主要产品未来市场发展情况
	2、标的资产的行业地位

	（二）现有客户关系维护及未来年度需求增长情况
	1、现有客户关系维护情况
	2、现有客户未来年度需求增长情况

	（三）新客户拓展情况、现有合同签订情况以及预测期各期销售数量的具体情况及合理性、可实现性
	1、超声波指纹识别模组
	2、电容式指纹识别模组
	3、光学式屏下指纹识别模组
	4、3D传感模组

	（四）主要产品历史销量的季节性情况及2025年销量预测实现情况
	1、历史期间销售量的季节性情况
	2、2025年销量预测实现情况预计


	二、结合标的资产主要产品所处生命周期、可替代性、市场竞争程度、报告期内售价水平、可比产品售价水平等，说明预测期内各期销售单价合理性，是否考虑通过上市公司对外销售的渠道费用
	（一）标的公司主要产品所处生命周期、可替代性、市场竞争程度
	（二）结合标的公司报告期内售价水平及行业发展趋势、竞争格局，本次评估预测期内各期销售单价预测合理，已经考虑了对外销售渠道费用
	1、指纹识别模组预测销售单价的合理性
	2、3D传感模组单价预测依据
	3、本次评估已经考虑了渠道费用对单价的影响


	三、结合标的资产各主要产品报告期内毛利率水平、产品结构变化情况、可比公司可比产品的毛利率情况、市场竞争情况等，说明预测期内毛利率水平高于报告期内毛利率且持续增加的原因及合理性
	（一）报告期内，毛利率水平更高的超声波指纹识别模组、3D传感模组收入规模及收入占比持续提升，带动标的公司毛利率及盈利能力增强
	1、报告期内，标的公司超声波指纹识别模组、3D传感模组收入规模持续提升，合计收入占比从2023年的44.66%提升至2025年1-9月的64.52%
	2、报告期内，超声波指纹识别模组、3D传感模组毛利率水平高于标的公司整体平均毛利率水平

	（二）预测期内，毛利率水平高于报告期毛利率且持续增加的原因及合理性
	1、预测期内，预计附加值更高的超声波指纹识别模组和3D传感模组收入规模及占比呈持续增长态势
	2、预测期内，标的公司主营业务成本预测逻辑及合理性
	3、预测期内，标的公司毛利率水平整体上升具有合理性，与可比公司毛利率不存在重大差异


	四、期间费用的预测过程及具体依据，与历史期间费用率及同行业可比公司的差异情况及原因，是否存在由上市公司及其子公司代垫相关费用的情形。
	（一）期间费用预测过程及具体依据
	1、销售费用的预测过程及具体依据
	2、管理费用的预测过程及具体依据
	3、研发费用的预测过程及具体依据
	4、财务费用的预测过程及具体依据

	（二）与历史期间费用率及同行业可比公司的差异情况及原因
	1、销售费用与历史期间费用率及可比公司对比分析
	2、管理费用与历史期间费用率及可比公司对比分析
	3、研发费用与历史期间费用率及可比公司对比分析
	4、财务费用与历史期间费用率及可比公司对比分析
	5、报告期内标的公司不存在由上市公司及其子公司代垫相关费用的情形


	五、资本性支出和营运资金增加额的预测依据及计算过程，是否与标的资产未来年度的业务发展情况相匹配。
	（一）资本性支出的预测依据及计算过程，是否与标的资产未来年度的业务发展情况相匹配
	1、预测依据及计算过程
	2、是否与标的资产未来年度的业务发展情况相匹配

	（二）营运资金增加额的预测依据及计算过程，是否与标的资产未来年度的业务发展情况相匹配
	1、最佳货币资金保有量
	2、应收款项
	3、应付款项
	4、存货


	六、结合折现率计算过程中主要参数的取值依据及合理性，近期可比案例，说明相关参数是否反映了标的资产所处行业的特定风险及自身财务风险水平，折现率取值的合理性
	（一）折现率计算过程中主要参数的取值依据及合理性
	1、折现率模型的选取
	2、折现率关键参数的确定

	（二）近期可比案例折现率相关参数及取值的对比
	（三）说明相关参数是否反映了标的资产所处行业的特定风险及自身财务风险水平，折现率取值的合理性
	1、行业特定风险
	2、自身财务风险
	3、折现率取值的合理性


	七、递延所得税资产评估价值的确认依据及计算过程，评估结果是否合理谨慎
	（一）递延所得税资产形成的具体过程及业务背景、未确认可抵扣暂时性差异的原因
	（二）账面存在未确认可抵扣暂时性差异与本次评估全部确认不存在矛盾，不会导致标的公司评估值高估的情形
	（三）本次评估已充分考虑导致标的公司历史上大幅亏损的相关影响因素

	八、闲置设备的采购时间、采购金额、闲置原因，评估增值是否合理谨慎。
	九、非经营性负债中关联方往来款账面价值与其他应付款中上市公司合并范围内关联方往来存在差异的原因，非经营性负债的评估范围是否完整。
	十、本次收益法评估的主要假设、重要参数选取逻辑及计算方法与前次收益法评估是否存在明显差异，如有，请说明差异原因。
	（一）本次评估与前次评估基本情况
	（二）本次评估与前次评估的主要假设
	（三）两次评估重要参数选取逻辑及计算方法
	1、预测期内平均毛利率差异说明
	2、预测期内平均净利率差异说明


	十一、报告期后标的资产业绩实际实现情况，与评估预测是否存在重大差异以及对本次交易评估作价的影响。
	（一）报告期后标的资产业绩实际实现情况及同期对比情况
	（二）在手订单情况
	（三）2025年标的资产业绩的可实现性

	十二、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题五、关于本次交易方案
	一、本次交易上市公司股东会决议有效期自动延期的合规性
	二、对标的资产前次增资扩股出具追溯评估报告的原因，本次交易对方南昌市产盟投资管理有限公司关于增资入股标的资产的国资备案程序合规性
	三、标的资产与其股东及各股东之间，上市公司及其控股股东、实际控制人或相关利益主体与交易各方或相关利益主体之间是否存在应披露而未披露的回购安排、收益保障、代持协议或其他利益安排等约定
	四、中介机构核查程序和核查意见
	（一）核查程序
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