LA Rt

B

ERRSIUSFBRFTELT

RAATF

i

xTF
EFERARBRDBRAF

TR

EHHREFES

FESR Bz

REAN (E&EER)
RSB IRFELT

HUATAI UNITED SECURITIES CO.,LTD.

ORI AR & 1R X FF LI TE AR TS 1Lt 1285 WA M 2k 5 /MEBTHR401)



B 3R S5

M oS st JRTCErES
H %
H e 1
oy RATAZEZRIBI oo 3
() AT AL oo 3
(2D RATABI B . O BEARFIIE I T e 3
(=) RAT N LB E RSB TIEF coovvv, 14
QL D N = ot 3 1 OO 15
o B EHBRERIBRATIEDL oo 24
= BEATEARREFELFZPLBER . BERFTR s 24
) ARFEARTRTE I oo 26
C) TH TP IFATEL oo 26
(=) TUH HHABEL TUE DL oo 27
(D BRZR TR o 27
M0, REENKFHRETT 5 RAT N EHRERTT Z A R B AR RIBOLUE .27
Fiv BRFEAFREEIR oo 27
A REAXRTRITAREBOCRARKIES KT LHBAT T (AFE) (EFE)
i ep U I 2 FRYIESFAE 5 Bl 8 B R RAZ R IV oo 28
. REANN AT ARB RS RIEAL K B K= WBORRIKE X2 H .28
(=) AFFFEODIAE SLAHIFEFRER oo, 28
(=) AAIRTRFEADIAE BT AL oo, 29
N REAXRTRITARBRE (RYREHRI 5 AR S iy e
BRI _ETTZRAFBITEIT ~..ooeeeeeee e 39
(=) FE GEFED) A EE R 2 RE IRAT M e, 39
(=) RATIEBAREIAMET 3,000 JTT0 o cveverreeieieeeeieeeersseiseseessseseenns 44
(=) AFFRATHIRARIE B A 7 AR BB 25% DL 15 AR A SR 4
12T ATERATRE IR 10% LA E s 44
(VU A S 54 bnf5 G (BRI FE BIBRHE oo, 44
v BREARTRATANES LT EREERTHERNREZHE . 45
Fou FABBERIEEIR oo 46



)RR ATES

ET RS

T REAREATARRBERE LR RESE #

3-1-3-2



i L RROUS R

ERBAIESFARTELTXT

LA ROFEFEHEARRBFRAF

BRLFEITRFEHER AR £
Z EhtRESH

BRYREZF3Z 5 B -

PENILIF S SRR B A IR AT (LURfEIRR “RATANS “2F") &
RNTERATIERIFAE QPR BT B fRAE N, SBRIGIER A IR IUE N 7] AR
RENCHRYE (FENRILHEARE) (ORI (AFRE)D. (AR
EUEZFED) (BURNTIAR (UEZRED)) SRR AT FIE i E R s (BT
AR “HEIER ) RO RE RME, WS R, BRI AR AR
52 DL S5 RN ANAT b B RV R BT GRS, R ORAE P R SR s R

Frt 8
AT R LR T
— RITAEFRENR
(=) RITABR
RAT NAHR: LI FIRBR A A R 2 7]
TR F R TTRAE & X T AR 19 5 = % 1 5 #& 1501-1504 =
VEMHSE]: 2018 4 3 H 13 H
R 025-52271830
(Z) RITARNEELS. BLEARFREKE
1. RATARFEE LS
N T SRS SRR i B R 1 R R R
R R ERGREH “NEN” Ak, HA LS b= f DR S ES R o E, dHg)
7= i Bl S DC/DC #:4uits v R EAR R 25 (LDOD £ 48 S PRI 5 (Load Switch).
ISR S &5 TSR o T SE IR 2 5 AR RR 2 DC/DC A2 #, 1BAREH]. 15

3-1-3-3



SEE CAE RIS 2RI AE: RN A RS R R BB SR SR . I
bk, AFIRAWIHTE P S, R R A S B S, H RS ATE SE
PRI s RSEHESS Fr o LUBCHS . BEBORAS . I3 55 22 b 287 dh T
KA o

|1
=
w

£ ¥ %19
BA0E R
CREELAR 7 # AR R A&

ox ) B BRI AR T2 D BRI P /5K By AT
SO AR Rt BPRERTE L TR A IR 1 LA A2 R TSR B O A
s FVRT 2 RO OB R . DR R DL R B 1B 47 AR SR B A A
SERMELE AR, AR E MR R T 5, FE % D1 FIE B0 4
HABONR M0, R A% T RE R E Mg 0 #8ie Em s

ol E SRR Ak TR ROE R oA A 2 A K
FAAT, A R A T e R B A TAREBORBE Ty, S = Al i 7y
SR E E ZON R 2 (CNAS) WE . 20 Rl 7™ dhiph AL [H 4R R AR R b
ME P H EAHRESR, AR 3 R 5 2l Tl AE B A 758 it Fupr
TP e fF B BRI, 7 i ORI E R AEER]. P EBTER, T
BT URA TR FIRBHEER . Jods TR KE TERE
R BEATT, 2 ML sRd. LR, RhidE, & ra.
WM A F SR 1,600 ZX% DT, SEEL T BONEEE 5 BRI R

2+ ORI R KN
(1 RATANEZRZ LI
RAT ML BR EZ R R

3-1-3-4



KA 1 %'i:lE
M fapams AR
o . - AR
F5 | BEARLHR | BAKE AE N e | BIARRY T P
BS.185571646.
- BS.195582896 %%
S B || bk DOIDCEE |y o it 47 | it
1 s . SERTY3 Wols Frs fRE o
WA DC/DC H i L 26 Tii; e
" ZL.2024102012863 %
BRUR WEF] 8 T
BS 225589389 4 Al . i
2 MR HE I NN ; i 4 HEETEER TG | MR
2| ok SELESN I L Z1.202510511399.8 Hejs
FRUR W F] 1 10
BS.225590514. BS
iy B 3 o 225590484 4L ik FEL B AT Joltt 5
3| WMIR | BEEER | SERbE. MBS | mwtegiee s | L
VRSN ZL.202510855565.6
LRBUR L F) 3 T
BS.215617401.
BS.21561741X. BS
T2 1 IR L% : DC/DC ¥ | 22558939.7 S54 1l HiL I
o | Gpemaat | g | DS APERURE. | MERICHR19 0L | KR
HA - IR JR M | ZL202310828766.8. ZL | k7=
WL 202311382235.7. ZL
202411127738.4 ¥ KL K
B F1] 3 T
1% : DC/DC
i@f h iﬁ A &Eaﬁi BS.255532954
5 -7 7% HETE | % R ﬁéifﬂ S BS.255532911. K=
BV > IRRIE T P BS 255530865 ASAERRHL | A
P BAREH]. R B A [ U 4 27 T
FF itk ~ )
DrMOS & s . J— e o
EZ EntE e X g e
7 A EER¥a LR . bR / R
Z1.202311382235.7.
FE, AL A P s . - Z1.202310863033.8. Kt
8 2SS AT N SEiEs SepiLig fBRSR Z1.202410000534.8 HE P
FRUR W H] 3 T
T B 2% s - -
Mg s . - Z1.202510940393.2 %40 | Kitt=
9 f;iz%uﬁr HEE FERHLEG . MR SR 1 T P
TCIR S
BHIZOH
- N A Z1.202311221287.6 KA
10 | HEAZ=4EH | AEME R 2 4 o
ST 5 1 BRI F] 1 10 A=
THHEAR
R TBUK 5% B
. o \ s . ZL.202310773456.0 #4 | Kitt&
THEAR
R N . ZL.202310892938.8 e
12 | RIEHIHILE | HEMER R 71202511200435.5 AN

3-1-3-5




M EERAIES

HUATAI UNITED SECURITIES J:ﬁi"f%ﬁ:ﬁ
‘ - EAR
o | BRER | BARE | SRR pAGSHE | D
B T RRAMER 20 | A7
HA
13| BB | R i / e
St A
MCT #i T = =
14| B | B i AL20ZIT20 TR |
B IFEOR -
ERAE
BOEERE | L " M
18 | gy | PR [Z8ZE S / He e
iR

(2) Al %O EAR Se b e RAL

DA OB R LRl /55RO T A, M 1B s P et o A
O Fr M e 2R BORBE ST, A FNEE B ERPRMBORENE, F48 1 RS rES
Frsfits TR G AR e T AT R e 2 B B AL S = R A 3R Y
FFAELEIERL EIE T A F A O BORFERE .

INEZ N 2 8 M B/ RE ) 5 A HR

FpAET X HRK, 40
AR ItIRCH EL LI IeaR T EIT LY
BApH LIZ R AR F

B AARIET BT Y
T

e hrrmmRmtitscn i E e ERenE
MABLaIL WL T A e

N B SER IR AR R, R DBORIERE Oy H B, B B E R
KAEHT o NAIERIRDEOR I 2 T fh eI 0, T N TR, AL
TR T A5 5 R e A T 6, UM 1 T 0L i T e R B BT

DA OB AL

1 g E MR

0

PR ASE VE BT RS PERE A RS PR R 22—, JUHAE ik B A U B R

3-1-3-6




i L RROUS R

Hrh, MBI BERE T REMRER . W RLE BT FIRE ) 1ZHRE
IR Z3 BT B PR A R S N F R R R R R AR LA B (R, B0 78
A= ESR LR L AE A H AT T, Sl R G4 U M i fe e
A, AT HEE 2% /N AL TR SR R RAS . AE AR SEI b, Blanfe et As
JEd% (LDO) MLEg i, AR IREXE B R AFMEROR, Wil & B M
HASH, 45 LDO BIEAE F B R VE B AR I TS RE4E SR IR BRAS E , SR TT B
ISR ASEIE A C

2) ZHACHEIFREIA

2 A HEFF A RO DA P RE AL AR (L1 CPUL FPGA) fEFE Bk AR 1)
KT RL—. BESH LZHE, W EAE T R &R T, X
AT AL RS P (0% BE 0 SUBRRIE S ShAS i R T B PRI Rk . A F) SR A
FIZIHAR , I A 7 A B R B TR s A s SN B, R0 R AR TH RS
BAT A, KT E SN E SIS (PLL) B, BR&HEZ MMM SIER
MRS 8115 5, A% DI IT s hl I b o IXFRURE 10 B B 23 BEATLAR, DR
T EAHTT RANVEAERS ) LI 5) 5248, Sl T @R 2 AR« AEASE S i
L RE S S D B RN, OF Hg N 20, RIPRERE, RIKRGRE
FE, BN RS IR .

3) iy Bt A v F A R EE BT ROR

iy It FEE T P A AL S OV 5 B i PR B o R OGBS B, LR e I EL R
N BEAN 2R G5 FRKE o 2 PR P S J0 3 ) B B A A X 2 MR R I, N B UE S 5 A
RRIRX— PR, ARG B T A B IR (PSRR) . i3 R 7 %
BEXRTAN RIS B R I 22 S A S AE FP AR B, e 51N B e B LRI A5 A 1 Dy
T, ARG E T IR A O UE R R IR T4 TAE S B, TR A 2
SINEVRF I T DR B, 1 — A F R R S RS S o IX R BB IR T
S 3 HG RY vE R H  FEL YRR B A R g, AT AE AR N R4S TS
PSRR, ik 4 th R AE RO RS e TEA RG] St

&) Py B B R
Th A I U A PR B (UL ER N, T2 B T DC-DC

3-1-3-7



i L RROUS R

#eds LDO LR I LA ORI T REE ™ dh o ARSI i DR A F I 5%
WS MBI E, SEIhRE 5 KRS, W BRI RS . NIRRT R
BEVE, A FNZERTT REE ST IR T 1 RS A B, A v AR
&35 I o0 A1, I DA ot (Cell) RS RIRI LUK <5 o A 2k 1 56 2 S5 A1 A
2 AR B A 5 AR KU, AT KR B2 T D A8 i T Sk . AEORB LB Ty
I, XSRS 5 P R, 2 Al B L & BRAC B AE X I [8) 25 1) SRS
ARBICEILG, FI AT S R T R RCR AR, SEL T RCR 5 % e tEr) i
HT A, B R AR TARARE M 5 T SE I 7 5 2 w4 «

5) H AL LB R THEOR

FLP (R FLE S SR B 22 RO P P RS A5 5 e B S s A e, JE LA =
JEORB LB, HAEREE AR G W e SRR, ARG RS
PR XE DLAE TR . DIAE S ASUE VRN T AR 55 22 1025 B m) S L R 1Ay, 5k A
PIZSZAL ARHIE IR KANE SRR RS . S5t bk, 2 mlizsoRisd 5]
BN 45 H 5 Kb k8 OB LR, X PR AL P B AT 0L - 1207 SR A
Jk iP5 S 1 ] BRSO DI, 3 R0 e 1 AR Se 4l F AL 38 4 B B 3 BUR WIS A
SEVE AL, (RIS 25 D A b B B AR B . AR S LB AT L, IR B
DR AR IE I i 3, DIARRRIR L =70 2 —, AESR T LI FE R [RS8
RAFE A TIAE, G50 T ARG & e = A BT T i CARRE I

6) DrMOS #itHiA

DrMOS BB RN Al S8 B gh % Do )7 % . BE%E GPU
5 CPU SR ACHEAS UIFERFEEEETY, Tha AR AT /5 CEAR /N B AT A AR P SE I #1225
L e RO e, (RIS B SERPIRS I I . PR B2 e S AT =y ] FE . A A
BORIE ISR IXE 4% 5 D% MOSFET S/ T [A)—da 3%, JF N & ek 52 F nuAGr il vy
6 (SenseFET 4H4), SIS HUEK FELL A SEI KA 5 % . 124545 S LA IR
FERTIN 5 H R ORAP LA, ARG v AR B TR R RGUIRES, A MIFRR R G
PG E PRAR (O B e SO o (R FLBR S5 H SR T, SRR LA SR Bl 8] AT
Fis FEERERISEIX I TH], B3 T R R TP R R SRR . R, 3
AR LIS S| HE G iR O Bevh, DALRIMER R AT . 15t T AR R
Bt 5 RAFHIAEETE, 1% DrMOS BEBRAEAT R 22 8] N 2 25 B2 T DR, [R]i I

3-1-3-8



Ao A BT DIC A S AR A B AR AR o JEL BRI PR 7 B e A i L FE 7 S RE A2 AL IR
Hel v AR 55 45 55 N P R 8 RS P2 ARG A2 I AR e K, SR P St v
s A EEMR AL AL

7) Z MRS ROHER

ZARTE IR BT BTSN B i P BEAL B 25 L PR B AZ oo T 5 - BE
& Al lig5as+ GPU 5 CPU S8 517700 F M DIFEFRFE8E T, (il RGTR AR NI
AT AR AR N S A BT F BT R ARG E FR, I LA SR G S S 2 i B RE
71 ABHHI A RE UL K T K R SR TN RE o 2 RIJT A I 2 AR AR 2 R SE ik
RS 55 5 P2 280, JBIEN B Rk R B rL B A il 22 0K 16 EAH S ™ 4% 52
I PWM 55, W2 DRGSR, RIS R0R, 3%
BEEALR A A\ 1 FLIALSGE, JR/INRHIE B AR (K 755K o DDA 2 v B N IR R
L, iz A R R I S, AT AR D I B D) PEM (kA
D 5 PWM Obkatrog BEE D TARRE 8 KH] PEM B il BT e 10
e, EBIN U E PWM B DER L 0pie e, IFas & oS s #onhe,
AR AE S 0 28 75 SR S I R B AR B, AR SR TH R 3R (1 RNl R A T R e
REST o CEBNASTERETS T, P2 2% PN AR R A i ROPH g A b, A0 1) 4 3 L U
JRI ZARAI s e PR i 8 o5 s LU AL B B, SCEURP SR R IR R, R
MBS B s . 1207 RICFRLEH HI ORI ThRE, SR, k. A
LT 0, W DR AR G AE - P 26 1 M RROE I8 AT, AL e PR RETH S LA X
PR S R 7™ R

8) R I FL B BTt FoR

FELJRASL N P 6 A T o P YR B AR G TP R SR BREEOR, AR e A N 5 538 A At
B BN BRERAE P, &SI ABUMRFETF R R SRR . T X — /R TE,
DTV BRI R SR S P 6, TR T R R R AL AR R T S A
O R 7 wh T, EORIE I T 0 F R R AT ARG B, o 51 NS R
P R BE BB TBOR A% BRIV AT SEBIURT FRL R L AL A HE R B A o IXAPOE A R T
FrERR, IEFER T RGN R, BT Se s I Th R . AR
d s IZBORSCRFARMR N AR, T & W T L g B I A T, BIAE
SCHLRRE L e SRR A B o X AN RIGEE S 1 DR SN AN H L5 B0 2

3-1-3-9



1 &

RRFE, IR T HA R A B R S5 A NS AP BE T e AR i A T RS e . S A
SR E P E W, iZ RN AREZRT T RGBSR S5 ERE,
AR R T AR T S,

9 T E (FOPLP) H3Ei%itiiA

TR 2 et (FOPLP) Jah A e v 5 AR e WX A% 49 2 Joy R P ) B B2 Rl A%
il B I & 2 KB T SRR LIS, SBEFAESHEOR, Hitb R il
A BEHATAENY S, BRI T 1/0 i MR . RIBARHOR BUB R IR A 2
WEEE A Presidt, B S| ZHEZR B WL o 2 =] S 42 1) T AR 2 et HE Y
BHERBCTHOR, SEBL T TR 5 MRS 3 R 45 ) o B ACRE 2 i L) ™ i OAS
EHEED MRS IR T I SCERCR b, ez . B W
PO AL LPA G, BRME A & = A 2 B i

FHE&ER AHRR
/- W i AR 'l_l"l' !5
EE:.2.38
e — A
-~ E _
a a
LHER LEEE
e 1st# 35S A E —
Y ._l..l EE
&= AWHT
< RDL /2 1] 34 5L 521 Bp$1 % 2 3nd BH %
| SRS F o riETT
— #¥BR 000000
SHRL
2nd B 3 R A L2k

TEFEARHESRL A Py B 5 h s 7

wn FEPTR, SARSR IR AR (EMC) 1E AN MR, S5E5EH1
AL, HAZIK R BRSO, BeA RNy, BEIRTTae it
IR T o

10) TCUEARAFHES 2 8 N Z 4B v SR R

TCVRAS T HE B 1) 2505 Fr BN = 4l 3 m] SE R T BRI N 28 G 4 3 /s
UL K e s R ISP ) SR B R A o A% 8 R G e U Sl R A 5 4
R TAVIEBCR T, 28 HIRS UG SR EG . %07 %5
L ZURAEARX a7 B, AELBR AR RO, 3 DA A R M o 4% o A o5 A T AR g



BRI H T R BRS8N K, A SR — A TR R S
ZHEHEB R BT . EEARKE R I RGN E IS ERIALTIRE T, B
FRICER AT AR 2 th AL e T2, AR SR B Pl i 3 2 = AT 2 S I e o JEE L
i, IR LA N S HES TSR 2 o IR SCEL T B RGN
IRERFELD IS S, B AR A AT HE B R R, AV 2 e e A 7 A 3,
HIE I R SR T 1 EAR R A R o X BB 5 B 5 T2
e, FERAOR AT SEPE R [ SEIL 1 SRR AR A Raz ], v mE R GRS 7
Hogf R4 TREE PR TT 5

11) ThARJEOR A DRI LR BETHROR

ORI LR B TH ORI ) GaN TR BOK &8 I 58 TAFMIOCHE . GaN TRk
SR AR RS, X FEAIAR 5 IR A 0 b A I A PR SR, L
HHRBGZERAL, W5 SBERMT R AR . X — X, AR R T —H
LR AT PR D PR L, D AR WP I S IR IS I ok &R IR B R R
AR SEAT UIWRAR BE L, AT A 2508 S GaN D5 BOR A DR L S 01 B R 1T e
8, TR EEN e, RN R R AR 4T

12) Jlgesl Ry BB BT BOR

i 1 ORUEFN ) DR L B TH RO SR TT L1 RGUE IR T I IS5 AT T
FIEEPER)OCHE . Edm L9 5T, 2 R R A QB AT PRER AL RIS HI A R, DL
RALGE A B A AR (TVS) i 1640 TVS @& K FL it i 4
A s BER T, HHAE 5 SR TR om0, e DUAE R 2% 00N OREFAG 52 £
o 2 F) SN VR L A AL S e 00 R L, FRAEAS I 2 SR G e 3= Bl i
PEAHALDIRE, AR H RS VPR A £E 2 2V A o SR RE S SE L L P AR o il
FLL S AR L AR AL RS B RICR . AT ROIE 71548 TVS fE R RETRIA T Al fE
ORI BEIR AL 18 o IX— BT RIESETE 1 R GRS AT T AU I IR g
SRS SR

13) i R IR B 37 o i v HoR

S 11 75 47 P B Gl R BE U AR S A DR B P Ve s A2 T A T &
FSEIBATIIORHE . ORI AL &, A BT b AE R I BL a8 s a6 1 il 2 A1 U

3-1-3-11



WIERAE S, e 28V BN B BB 0 2806 A2 7™ B TR B 3P F A . A SLIRT
PR HUR R 2Rk B IS 20, AP R B K, TR IR AR R ™ A [ AT
BRI HE LA A DR 2 LT R G R Dh R L ey T SRR 2R . DY RIXT B3R
PR, A F SR RS G B BF PWM f2i 85 5 = 4EHE S B2 T 28R iR
PRI R T % . 1277 K] DCIDC A4 384, N AR LTI #8 MOSFET, il
Ao PR AR S B fay A\ TR P BE B AT R B S A o BB AR 1 2 b ORI T i
B O AL RO AR ORYT SO ORI, IR REE AN TR R R
BR8], AR AR s A T IR . PR A R AR R AR
Ty Ve 7 SR8 PROAER: 1, AR5 T 2 e ol e 1 B 4P /N B A v AT SE PR I AR R
G T 22K 28V HLECHE /T R G RIS 37 55

14) MCT FL T o i B HBoR

MCT 570 TS ek b AR AR 51 55 R PSR SR T
(R BRI, K R3] 95 ELBE KRBV RAEM % 2. MCT
(MOS BAIAITAF) 1Rk T s KT 2, SR EEN AT I I
SEEBMRBIL, B FEORGIE, SR I o, RSE MCT i
SR IBU AR ARG DU . AR, ARIIFR T 56T 5 PR T
MCT 0415 TG B A . AT A TUAR R I B -5 7T R R
TR, B AR TTRIR &, TTAER% AL BB 1 M S
AUIRF S, VR R, 3l 5 RAHRIURR — e R, AR
o QUITAE T S8 S 5 0t P T VRN A, FLPT RS P IO
%, ST THUBES ST e 5 e B — B 7 A AR
TR S A 3 PRI SRR U, SRS (3 R L
RLRIE, AR 2T BT RS

15) K IAFG  E F RBEBBR

R R 1 25 L R R BRI AR 6 15
PRSI T 7 . A5 TR e A B 5 SURBE B RO 7 AR RE
B GO SHITLT A NSNS LA R AR B T e S . 9T
BORIG R UE AR IEE R K R . T, ARITRT
HOT T 407 LSO R 6o P B SR 1 TR

3-1-3-12



REFEMIE A, FTRN 1 [ HME St v i 0 42 1 T N RS 5 AR 22 e, IR [RIINSHE Y
P8 FEL R H A R 3 R R AR BN B . Dy SEBIRH iy DO 3 B S IR U IN AL H A, A
Bz F =i St B T2, R 2B Fr 5 LA oA R 3 BT [ BEAT R
JESTAREERR, RIS AE R AR 7 Rl 1 1 AR s a0 R B A A e o A
okt A RIS B T ERRES, BE Rg U RS S R T 2055, &
AR TR IABE, A ROCHR 1A GBI AR L TR KR R T T A [ AT PR
il 127 A SCRFIEVE RN LT, PN ESS R R S E B IIRE, B
IRISGRY S oy i A e Ok ORI . 8RR S SRS AL, 4o
BE5R TAE R AR IAEL T IS AT AT SR, 70000 R AR 28 B i A 0 43 A 2 LR
R HE 55 ™7 R

(2) BHRIKF
D AFRETUIRRE /BRI . NP 5 ™57 1) vt ) 5 N2 FH AUk

5 RNE SR 0 Fr A EE, ZE 00 Fr k™7 i 2w I, A28 v T
N 41 N WA E S DR R S =2

A\

P\ LT AT SRR e SRR B R s A R, A 58
BEIAR R, 7R 2 B AR SR ER BRI, TR AT 2 & 10 2 S
TR, OB E A =, I A RITE R ERE . & AT SRR T TR AL
it R I T A

2) AR HE&RAKMEEEIIGE), REEMEE T Z2IE& T2 HREE

AFEBHEE BRI C T Z, R EIRR TIRELR, AREET
FREFBEM VT E RS, AR FEATILA R KE, BARMT:

Ot % RDL+Bumping BEi1AE /7 LA R RRFS B #2358 FT T 1 RDL &
Bumping #itfg /s (1 2P2M 45). &l RDL 2 %i/48h (LIS) f/NAlik 5
um/5um. Bumping 'y s 4 (AR BE S ATIA 50 um, I8 B [FAT ML SEE KR

QB T2 MW RE T B2 28 @ U BN = e B B 3%
WITHES), BFE “REROESR” Bgeikit. 2R IFRG IR, &
T TMV Fl PoP 28T EHE S5 K T2 W0 (218 4 EHMAMSEIE). 7
SSEEME SI ORI LR SEEE M P1 W TE LK R TR 2 AR

3-1-3-13



B 3R S5

.‘.' HUATAI UNITED SECURITIES

ET RS

@i AL FIRUE b T 2R RE S« B R Rh s 1 vl FEVE ZER 1) B 24
BitAe ), AR TAH R T Hr A segs et g S M T S i it T2
REAT FANSE ] . AR N BURZ e B LA st L B e T2 R
FoBh R B 45, T8 %] GIBT400 N 2% (1) [F) 25 nf g R 2R 5

N DL E WPREGE Ao 3ER, 45 A A F) R ORI BE W iHEE S, IR R A
FEEPE T, SR T P R A2 FRFR A

3) AT REIARRE IS BN N F % AT

NF)SLAE H EWFR, BrET A EERRLE SO = 5 O A Bt R
FAEE . TSI MO B . BT BRI B ekt
RE 1o AR E E0H, WNEP AR ZVINNEES S, WEF
TR R HEAT S A IR S EUE X, TR A 72 it ks 3FPLE 818 B o3k
REBIF R O ER Z2 80 77 5, SR 2 S INEAL . AR R IR T T B RER, 1R
HEPLAERS 2 DC-DC HJF A O L B R TT &

NFEIFEERES BN TS, WHIEE & NIRIGE T, PR, SAF R
ZAR A P AT, AR S B T ER . SRR TR SRR
. PEETFER. i TIER. K gER]. FEBRER. FEAH

A AN E T RS R A TR BRI T LA gt B, 7= 5 5ef5 2 A
EQ AR PIIEZE-9ab NI
(2) RITAEELENMSHUIERIER

EEUHN Qoos 0t | 20N | 2000 R
B EA o) 149,412.45 | 104,969.00 | 93,041.02
Hg TRAR A #EN G (J370) 140,858.10 | 97,078.28 | 86,577.13
girEf R (REAFD 5.73% 7.52% 6.95%
BN (Fioo 63,917.99 | 41,258.83 | 46,574.61
HRNE 50 22,811.62 9,535.43 | 17,903.42
e T Bt w2 W RE Ot 22,811.62 9,535.43 | 17,903.42
%EI%;E%%T%@@EUHE%&E%% EinpEiFLINi 2180152 8742.98 | 16.758.60
AR (Jo) 0.62 0.26 0.50

3-1-3-14




B 3R S5

VM iarni onaren sEcuRTES AR
Wik S s (J0) 0.62 0.26 0.50
I 58P s % (%) 19.17 10.38 31.55
LB SR RS ) 231.94 9,619.81 | -5,810.09
P&orer (Jion)

R BN G EN SN B ELA1] 17.14% 22.11% 14.26%

() RITAFEHETERNE
1. B5RAT AR XK

(1) ZEMRXR

QL E WSt sh iR K

A5 HAS 3, A FENVUON 433N 46,574.61 75 76+ 41,258.83 5 0 F163,917.99
Ji7t, 2023 -2025 FHEMAIKZIY 17.15%; SKHLAJE TR A FBRRER
R4 H MBS S 1R R 43791 16,758.60 3G 8,742.98 J5 JGAN 21,801.52 /5 G
TR E I AR, A 2024 EMV ST 2023 4E— 2 FEE Rl . kR
B, AAGENSZHEZHERYN, BEREEREHHE, EFRBEERN. 7
SRS R RMIER R A S R &R, INVESREE TR AR R
WA R R e 2R B TR . SR ECR S AT AR E &, B 2024
FETHHIARLE RG], AFSFRNFLLL T 11.41%. #ARK EREFEEH
AT, AT EENSIIA P REHIGE R BE), 4 7 &8 FasE M kA F)

.
@A LS AT L RN
RAT ML Herb T TR, AN RS ATL, B, E%E AL R
P 2 ML 25 TFJRA 5 EL R, 26 7128 2 M ORI R FE A TE A
KA, RAT A TEHEA AU . 2 7= S B B K
A, BRI MR, B, MRS, HRTA R BRIt RS
R, T CL IS Bl R B R P e /A ] 26 Pl R TR 0 4
HRTA T 7 S F R B RO 54 AR TR R S N
Kook, TR I R IR E AR A, HA R R

3-1-3-15



i L RROUS R

HEN B FH 74 LG H5ORURE, 00 2 w4 T 1 L 258 K a8l i e g DRI o

€71 IS E=VIE W T 9) N

bt ] ZE AT IR e, AR SR DR R 2 #5068 v e OB MBS AL P 7 1)
K, FIF 7T R ZE i 5 LR R AE R B . AT N R B Btk
FRLAFTE AR BB SE TR, MR R AE ) Bt T iiass, FIFRCEm®
TR BIMEE — B BN R FT . FER P AR AR, il M 28 =1 3R 43
EEE LT A BRI R B RS A, A A 3 A R 1
B4y 52 316.17 Ju/A. 287.99 Ju/FAN 265.62 JU/M, ML W SE- A
#5379 433.66 Ju/i. 363.05 Ju/AULL A 395.87 JU/E, A F] FE RS SR
EEINRERES . 2026 4 1-3 H, HRGHEE TR Y 268.90 Jo/ L
2025 /MR AT BECE MR 379.34 JU/FR, 5 2025 AE/NIE T BE 4.23%,
WGP e R R AR R T . (AR RZ it Rk 285, AR
TEA IV ZE TR AR SRR IR Z R, A ] 7 R B BN T T R 4k 5 1)
NUEEE, TN BB S AN R B s R AR R

WA, AFLEETBFRIRSHN 82.39%. 75.12%F1 80.81%, A LI/
R I WG, AR PR BN BRAR, R A R 7= i i e ]
PE mAesE M, 2 AT il o R SR TR B — D v, B N L RUA
PriA S A R 5% A Frd e, SECBEAIR S A R T . 2026 4 1-3 H A
Al BHFy 82.61%, AT TUATETT “EE. e miEE.
MRRRA” IR RS AR R AR, 5 AR KA R AR IER AW TR, sia
A BARSEIEART, VLSRR, 80 R AR REA SO IR A, B4
R RIS 7= RN SIS, B 7% P AR R4 SINR, ¥R S8
CINRST = 1] 2 N SN IR S S e S B R ST o N s A S R TR /AT S
ED T RA R T o

@RI EE T KA ERR e P B XU

A A, A A mAT LR R R SR &R A 4 N 5,231.84 Ji G
6,282.13 /3 JGA1 6,214.66 J3C, 5 HARIE S AR LB 5 67.30%. 73.89%
N 73.03%, =B R R IE G A BE AR XS B

3-1-3-16



i L RROUS R

BbAk, AWIRH Fabless MAER, #aEGIE., HERSERTHE =T
SERL BT AR R AT MRt [ 1 R s 2 380 DA W AR B AR AR Y
Pl A AR KR E AR T A R RIS, AH AT AR T B R,
N T AR TR S Bt 3 R IR 5%, AN AR A A s e R T B vy, I R 3 A
A5 ) PR st [ A3 7 A 2 IR 55 46 2 7 B FE ARG v, S B P A W) 3 — Ry
] £4 15 7 o 24 30 o TR 8 (3 MASKD I ER 193 5 92.22% . 72.16% 11
87.89%, 55— K B N B o 2 313 3% IR 95 SR W SV AU L 451 2 731 9 92,5296 93.38%
1 93.51%.

SEEX (IR E S N/A RS e o3 ] 2 PR B & R I VAR S S SV EER (EPS
A HAWh ik SR N AT BOXT, A5 LA m] BN A 8 kAR
KA 7] 5 PN 2 8 R A 2 2y S A AR VA RFSEE 1B DL, 1028 W R BE I
0 R (05 VR B N R AT A R AR BB AR S 0] 5 Tt R SR A B T, e 3 43
IV e S N VISR 2 7] SR BT 7 d— BOPE B e 5 B, U] B8 S B Rl RS 2 )
ERATEREZES, AIIRR K~ A e ke v £,
BREF L EILE.

©ZF5Min TR

A EEERIGEOREFE L BEAR R, B oo s SERLER I, LA
LA TR S AN 55 R 5 . H HIT 2~ 71K Fabless 221, K
fivn [ 1385 | 35 2B IR 95 S5 AT 58 = U7 S . BARZRAME B B T A R A E R,
HIZEER T AR R TEARY AR, e AR ERZ
(ISAEF AL PN

AR AR LA =) RS A R e R R KA B W 5 I N 2 A R A
2%y 3 BORI & R IR R JEAT S5 0L, T RE 20 A m) AL P 28 iR e P 2 —
AR
©F fhlk 55 HH 5 B i SE 42 R K
ZE TV 55 2 24 m) A E W A iR IR, 2 =] A 2 Ik 55 BTl AU &
TAHRBE I o 4 AT ML OV 55 B8 5 HAT IR R, AHOR B A 25 /5 BB AT
WAES 8%, 2w O 58 R 28 L 55t 1 SR B A% AN IR, B R A B ] 45

3-1-3-17



i L RROUS R

BEH, AFIA AT LR BEEA ROUN o (E3 RARKAT N E KA

ZE il 55 B R GRS B A% R AR B S B B IR R SR U 28 b 55 S B B

WUPREXS 23w A AR = B G I R AN, LB RER B E Lk S bl .
O TR B 2 TR R

5 2024 A TATI AL SRR SR . RIGTHRIE 5 52, 5655 S5 &)
1E 2024 45 FIARIT ST 2025 4F 2 FREAE PR, FEA R 2025 4F 2 TR R A
N, 7] 2025 SEFEENIRN A 63,917.99 Ji6, 1K 2024 EHK 54.28%.
B AL J5 3T B SR, AR A R % P T B R R R KT, B A
F AR I F AR BRI TR, SRR % TR AT b= A
KAL), WA AN TCVE R R HH, H B AAEBRON T I AR

O©F /' &k e kR K

WAEWIN, AFESER S EES SN 840 5. 1,005 F A 1,114 K, S1E%
PR S . A TIRK BRIV PR E RS NURAL . B T TAT 3 AR
A SRR R T O = T D A, 1S P > E R 1A A F R
A, HTFARGERFPEERZ, MRAFLEHEY S5IH FEE P E1ER
R EVEMAE ., 7= LR RE S BIR 55 /K1 Toik 78 il e 28 i, AT RE S A
PR, XA T G e g = A AR R .

OFRRE F E B G RS2 ) XS

2022 4EJE ., 2023 . 2024 FEJF K 2025 FEE, NEREES N 650
K. 840 K. 1,005 K M 1,114 5%, {RErEra KA.

KHILIK, T3z B Kz P iemt, S d/h gk, 38 E
K42, DA AN 28 7 0 H R R e sh30ns, JEEFI AR T A RIS K2
AR, TG T B T U T SR s PR BE 11, Rk G RE SRR e 1
K Ba e T IR

Kok, AT TFENEERTE .« #EHHre SR EE— D RE S, N
A RE G 2 P B G K A5, i —20 S BN WG KA W EE N RN
XU o

3-1-3-18



i L RROUS R

(2) BRI
OFRBEARANRIER . TREARAA A R KX

FESEFRHLBRAT AL, HR N AR A T AR S R R, th 2 T
HEATHOR QU R T3 % BB 22— 01 P B il e R
FE, ATMARAE IR HEAR A S TR 1T, 2 PR i o 2 I B 57 2 5
HOAR R CEW T 3 T B, SEUTIN A BORE R . kK
O TSR H I ACT R IR TNl 32 50 T 135 32 5 R R, B AR 4 T
A B SRR B R ST TR LRSS, A1 2 A DA RS IO R A A, R
A L BB SR AR A AL I, 028 7 A 2 7 A RS R

Q% LB AR MR KB

A AT WA AEAREERAT L, ZOEAR R MRS B S 58I 1%
BRI, WACSRARIR A S REEHEAL . BOER A RAK, WA RO
AR )RR, o U2 B AZ ORI B HLA 52 40 T3ROSy, AT g > {45
NEET g i CLORER B IS, 45 A Rl B g i R AR

@ b R EEAUFTRIBAREAC I RS

AN PSR 125 S90S YR IR - |6 < i I Rl 4 Y E P VA ERT B2 W D
an AT EEPE . PERETEAR S B REEOR, RN, PRREE B I R .
TR NI BEHTIE AR, TN i ke i LI R R AL N AE SRR R T TR T
XA AIEAFAEAN B ZE TR BRSO R T s K . A H ATEE T
N P RIFRITIE, AWHRTE A 7 SRR B AT FEVE . BRE R ST
P, A 5T 20080 N = g 2 v SE I BT SORSE A B SR TH 7 i AR B | S
BN, (B ROR 2 W) 5 1 FL B RN AR BRIy i BIE A B A R T AT R I
WA B BAGE AT TR R BE T A2 ZE LT AT L 755K, BE S0 0 BOR R b
AL QUB L SR i, AT REAAAE RAT NH™ dhoRBER P IE . 2 =17 il
T AT T BRI AR, FERETTN A F 48 AL G A AR .

(3) TASAHIR XS
R K 3T ] W R

3-1-3-19



i L RROUS R

1) 4 BT RS

B A w BEARZE R, 2 ) RSO 3k S RSO A R AN W K
o BB IR, 2w SISO KK T 4748 23 701y 33,973.53 J3 G 43,629.25 3G LA
% 60,325.22 776, MNUWCEEEMKIEME 7309 14,044.46 J5 0. 12,230.88 Ji0 M
22,933.69 JivG. AN, A BBUKZRIK I E IR K, FEREIHAA
EMSONFESEIE I, SO 4 A e o B I N G I 3 . A | NIRRT
DVE TR T B AATANE, &G 2B A Pk 5t &R0 1E
H &R &2 AT RS R R0, 8 4 K, RSOk R 30
B B INIE K B A — 2 (0 o 1, L2895 2 B A5 P 7 bk S Y S 7 =t
ATERSL, AR . ROREESS A FIEE BRI K, SYSGE I AT B 4 4k 45
WK, MORIRIKHE & TR S A 21 I, AT 520 24 =] R o

HARA A MR R ENZE TR RS LR AT, (5RO R, H
O8] AR A 2 T U P R 5 RSO RT3 T 78 3 B IR v 2%, (HL A =] 2
MK A BE BN KT 0, W R EMAE A BB E R P B S RAEEXR
CEE TR, A F)HE T S YACUK K [ A IR ¥ AT 5 SR ik 44k 482308 i 18] IR

2) > a) MU I U T e Rp S

K 8% 7 T, 0 5 3R & A, 2 ) K 188 — 4 DA 1) I SCR T4 20 43 il 4 5,399.61
Jigt. 17,061.75 JiouA1 16,569.51 J5G, MUK (5 LG4 50N 14.94%. 36.10%
1 25.08%, SR RILEFHES . B RKE A F BB T8 3 80 7K KR
PSR G 0R0 o LRI K, USRI e & MR &80 B2 T, A A R4
BNV G KA o

3) PRIKHE R T HE A 7MY S ) 5 i
PL 2025 SR B, 2y F) NSO R K T 545 N 66,071.96 Jiot, Hi 1 FEDLN

N 49,502.44 Fi T, 1-2 424 10,145.61 /37T, 2-3 44 5,981.14 J57t, 34FLL A
442.77 Ji7t, XRLN AR 70N 74.92%. 15.36%. 9.05%F1 0.67%.

(DA 7 Z 88 [ 380, (6451 7R 14 DL SISO 3K R H A1 74.92%
T REZE 65%. 55%, Dy 1-2 FEMKEE RIOIKER, 2y ) LSO VR I A 4615 b
1600 327.78 J3JG. 658.14 JiTG, #iA T2 LA SIS K SR AR Dy BE R 11

3-1-3-20



i L RROUS R

WK, o w228 BTk 2 52 2 KRR FE AR R i o

(2) MRFMEVTEH BN T IR RAEEREERME, S
e BRI, A MR THRR TR LBl . #5561 AELLA . 1-2 4E, 2-34F, 34
A_E RS LSO R AR V32 5% 15%. 50%- 100%3R K 1 4%, 28 58 IOk 3R
IR AE A& TH R L] J5 0 2 W] 2025 4 B2 15 A 1R 52 1 9 -7.44%, 98 1,697.81 /3 7T,
NI 65 2 W R 2 SR AN 5 T

OFF B A K Bkt R

WA AR, A RHE IR IEANME S 78 12,874.10 576 12,859.28 Ji 7T K
11,508.61 Ji7G, i & AARIBN G B L 7370 15.41%. 13.73% K 8.79%.
A IR R R ARG, WS A4 5 0.60 IR 0.67 VXA 0.80 IR #5 A KT
TR BAEARAZ . Tt — Bl FAREARSE= S Enig, s A
FAIANREA 2n e A R . LA B, WA S B IR IR 6, TS
B LM 1 U, AT A 7] 780 L 7= AR AR 52

(4) BEAERRK
OfRE R B R E EAE KB

WEMRN, ARNESIEPOEY 5k, Hrr, S5 H 2023 A 93,041.02
JI e 2025 FEK ) 149,412.45 J3 7t ST ANHl 2023 FEK ) 385 A K=
2025 K 461 N. AnlftE KR SEMBANY K. S TEE AR &,
N AT I A5 #0T 2 w] R BE KT YRS R 0 A0 R 28 il B 70 S5 B 1T 1
R, WERAFEHIZAGE S 2 AE R, A R A AT I PRos e K B A

U
@[] A e Tk UK

RARFE AL NI R A AL E bR ER N, SRR EHREREEH, 1%
EUEHRIAT S4.TT%MRREL AKEATIE, % NP A R IR R b
No RIRFER AT EFK, XA 7] M K e BA =R RN R A A #HH
B, XHEEERA BRI AR A F R R R E B
2020 F 1 H, imARER IROLMIGEIL A 2R (—BUTSIADL), HARKAFILFH
SEBREEHI NI R AEA TR 7 & S8 (—BUTEI A0 TIEFIAT, 2

3-1-3-21



i L RROUS R

BBt ) 46 T 2 SRR, HETITBAMR A ) K 1 S L 225 7,
AT 20 A 7 KR AR = 2 B 7 A AR

Ot 2 2> 7] SE PRI JBEAT 151 355 S5 R B AR 22 v XU

MR~ 7 AR5 SR Bl IR IR TR« ARILWI L A m 2B (O LI e~
FUBARBAR A IR AT Z BRI A58 (1) IAFARAE 2025 4 12 H 31 H
HIHRAZ FH AR G A& 8 O TTRAT I HE CRLA B IS B ERAF LAY [F0IE 25 58 5 T4
ERAT BT BRSO BLUEZRAZ 5y e S2 B e 9D, T A R B8 A+BE Rt BE
B Fe il UF O B BB N A BB SRIRARFR . ARSZNI AL . ATk 253K 5 2025 4
12 H 31 HHT 2 7 S48 B E R TERAT R B L IIE TR 58 5 Bl 52 BRI Bh 2% 1k

(2) WAL A SEAZ R A B OO TF AT 1 FR Ja SRR & 1 BB IR A TR
1T HIE A F SR E RN TTRAT HAE AR IE I UEZR A2 &) P BGIE S M B B L 19
B A% (RBP4 1 B A B TR s 22 547 &gz Eli)e 12 DM H AR
ETO AFREL G E R DI RAT AR SRAFIE TR B B R 1 R AT it
MIRAR I FERAT + o> FAF &k BT sog 2 7] PR HAR 5 PR 32 3 Bl
ENE AL BRI E IR AT RAT AL BOR SEIL AR BT IR AT RAT, X A BT
5 AR B I BB, I IR (IR S IE 1 Tk BIEAL R AR . &
RRERL BRI AL UK H SR VAR T

X, AR AERE AN, AN S A FHE
BUEALHIZIE , NS AR TR, WAEAE™ HRI A 7] RpEi 22 s 5 1B
il ™ B2 T B2 I, ABADAEAE 2 W) SEBRZ IR IRFR « PRSZA AT BE =5
BRAT R RA 25K, T2 20 7 IUE IR AR A L9 m] R R 2R AR A

2+ EATMVARSCHI X
(1) WsmFES-hnRI XS

FRT, HE S p B AT M IR AT PR A e i B, A ) e Ay iR 55 L1
M BE, AU T AT SRR AT B A A s BRIt 2 5 HE
R 2% 7 R U T 378D, Wi 3e S AR AT . (EORR, BEE E A
Wi il A0 2 AR SR B ) H A » sl SCRFBE 2 IS A 2 5 28 L b B A
&, AR 2B N RAT NPT AT, 320 =] Fr i 4l oy T (1

3-1-3-22



i L RROUS R

Sep it —DINE, FRE RSB FIHE T RN KB B R . A5
X Pl AR 38 4S5 07 AERIUT 2 8, 3B 7 AR T FEal & R TR,

N m 2N GUE AN
(2) PAVBUERZR SR K

N ) FIT A P B R R B AT MY AN ZE T e AT MY 38 N [ 57 B A S AN SR R R 1)
FEMV, S CHEL TS KRS PEAI LR A, Sk RBIE BT L. 15 BAL
B, WEF A& EERIEE L. ARSHERCH S 2 HBURHESE AT A
&, AT ISR TR 52 25 T AR e P2 ML BUR I S RF o 25 R SR [E A 2 P L BUK 32
Fr AT PEU 59 . 2 & R AR A F SR a) e AR AR AL, AT REST A 5] I8
G RANF R

3. HAth XU

(1) RATHRMR S

WA AR RBE B IRA T RAT I E AR BT, KAT45 90K 2 2ES R T
BARKEN . AR E NS KRR ERI 5. W E R AR IR RAT AT FE 5 2 Hf
WANB R R . T8 E TR AFE . X7 PA S A TS5 B ER AN [H]
5N T INE B R R I J BT AN BESRAF B 2 1N E), AT BEAFAE R AT S I X
[ o

(2) BEIH St i R

AR GESE R G ¥ 0 H L35 v o) S v B VR TN M (B SRS TR K
MVARTH H R I R B A e T L IR O T E DA RN R A R 4
RIRBAER GBI H 5 AT IE X5 MK g S5 5 &, B e 4T 1%
SIMT R T HETHI T I B AR R R A S R R U Y, AR SR AT REIR = b 5
Ak TR AL . ATV 38 S IR BT A R S B R R R S A R R 33
TH IEIH . TeyE STt A BEIR B FUHIR RS, XS RAT NGB P2 A AF S0

AT OR BT W B A M e, R B A A,
E A WA I G S N B A%, A TH SRS B P SR BE 7, R THIR
RE. RGN I T I 1T B 45 & s U T H el 472547 1 7843 04
B R KA T RIS, S8 H a8 55 51 7= 58 ] ge vk e 1k,

3-1-3-23



B 3R S5

.‘.' HUATAI UNITED SECURITIES

ET RS

A7 LE R Rl bR L ) K <

BEAE, AURAT IS0 A B0 e BUEOR, TUH a2 wRe B [ e Bt
PR BB WERION, REHMAITIH . R A B . R T A
B ERN, FEFERGIE B 5 8ACH A LI, g ririe.
B R Bl FH SRR J] B L S A AN R

= BIEETRENKZITER

(—) FREATHIEREN

[ EVEES AN M@ (A
A 1.00 7t
RATBEH 4,112.00 Ji % 5Eﬁ£fﬁi 10.00%
He: RITHBREE 4,112.00 Ji % ﬁﬁﬁﬁfﬁi 10.00%
BARAFRERG SR % N S
RATIE B A 41,118.9930 Jj %
B RATIHE 23.45 G
e 44.23 3% (R AN R AR 5 M 461 36 10 5 40 A3 B SR AR A AT
BATHEE 5 BB 4 T D)
0.59 7t (Ll 2025
3.81 J& (L 2025 A R4 W T I
12 A 31 H&H B JE 28 5 PR
sy , WHHEBE TR | e BEHE T A
BATRISBIR 37 A R s | ST MRS | D s g
PLAS IR R AT R I 1B 3 B DA
AT 5D URORAT BT A I A
ED
5.60 & (L) 2025 053 ju (Lh 2025
' 12 F 31 H 8 4 i 25 8 3 1 4
2y 1t e 1 1 3%
‘ . B AR 22 1k B o
T HHE T BEA AR T R A
RATIE R A% AT AE AN G | RATEERkE | D ot
Rk A A CiN i ORE I |
KSR & o~ Z N
DRSO f 95 18 2 Bk DA A
R BR DL IR R VBT B B A
1T 5 SBEAT 5 \ e
iHED
RIT R 4.19 1% CREEBCRATIASBR CLRAT Ja BRI 55 7= 1 80D
RRBAT RIS 5 s B A e & mEC . R 1A
RATHA e SAFHI R 3R F N IS 5 W _E A 2 A R B
EM RATHEE A 177 5
BAHR TFETINS 5B E RS . 58 TSN %

DL CT SEIRYINIESR A 5 i IBE SR K e B M AR S 5 1Y

3-1-3-24




B 3R S5

.‘.' HUATAI UNITED SECURITIES

ET RS

A RN ENECDAR IR R, EEE B
RYIESR A 5 Bl 55 U 3548 11 2 5 5 B4k

AETX

R

HEREBM

96,426.40 J37C

HEERSHH

89,234.69 /7t

e T SR AR B e B A5 S B T A B kA T H

S PR FE R AT A A BT H

It B H

TR B BT H

RATH RIS

ARAT B AR R0 R

1. 7REH M ARTE R ARAEFN 200 J5 70, A&GHTAN 4,339.19
Jiot, S IR ARG 23K, X7 KT
e, A4 I H 3 M BT

2. WIFKLERBE . 1,500 FiG, ARKIEIRSS I TARESR . A
T TAE T S 5545 10 S ZU N BN Bl A0
PURN T AR 25655 R R e, $& BRI H 58 B FE 2315 i 32 A
3. HIMdk: 600 i, SHEWIHEAIMEH K, HE
RS TAEEDSR., TR, TIENKERE, @
e, MR I E 3R B BT

4. HTARREATHE BEPEEIH: 510.38 JiJt;

5. RATFLE L HAh: 42.15 Jit.

DL RAT B AR S HERB SR, &40 25 70 T
A 2 AR BAFAE N 2 3 N NS . AR T HE
B, R AT E UG RN T AT T4, Bk
NANBRENTER AT (I B2 EE VT &38RI A 0.025%.

HREBEANR. R TS 5RKTE
oL

RAT NGB BN 02 5 %00 02 T2 5 AR g e 5 4% 37
R T P HH R “AERT IR RS K 15 8L 7
TR AEA B = BRI, SRACHCE N 4,112,000 i, 3K
FC I SRR B A 12 AN H , BRI AR A TF R AT 1 2
AT E 2 HE I a5

REANRTAFZ 5K E
&

A YCRAT BURAT A% AR L 5 Bk i i A ) 0 #5058 4
A B8 S BRI T 220 K LK 5 B e vt A A i B2k
HORFER . FEER. FEiEe. RERESSHEEIMEE
F RSN PO IBCE BN, SR AT
NAEIEFZ EHA U A

BATFR BB IR LR R
BEUATFRERGEHE. RITH
MBI RN nE)

7

(Z) AWKAT EWHIEZEA

TIBAB R RN A S B 2026 4F 7 H 17 H
Gipackigsp:t 2026 4£ 7 A 21 H
HERITAEHM 2026 %7 F 24 H
F g H 3 2026 £ 7 H 27 H
HXEH 2026 47 H 29 H

3-1-3-25




B 3R S5

UMM s iniren secummes i
BE ETHBA 2026 “E 8 A 7 H

= ZREATEARREFELZSHLER. BRGRX
(=) REARARFR

A EARGTTHERE (1 DR RN FA I e AL AR B e A4, HART ML 5530
NATSRVW Y

WM EREAUEFHFRFRI S LRGN, REFEREAN, 2019 £
FIE NER R AT S, efa 2 Hid AR TR R AR AR (688097.SH)
HIRATTRATRER I LT E el ST i R B A PR A\ (688311.SH)
HIRATFRATRESE ETIE, WL AEesBRHE M A MRA S (603995.SH)
AFFRATA ARG H i s A R A R A (300613.52) 1]
AR RRAT I e AT HETE WL F &4 8RR 0 A R A #
(603995.SH) [) R & W G R AT ISR T H  ACKE TR IR A =] (688097.SH)
2022 F [F) 45 X RARAT IR IUH 25

BRBIDLSEAE: BRI AIE BT S LT REH, REREA, 2011
FHIENFRTARATI S, G EHESE T BRI B TR A RA
A] (603960.SH) B IR A RATREH EHi T H . Ak TR R MHA R A A
(688097.SH) EIRAIKATHEEH LT H . B BT BRI A IR A ]
(688311.SH) E XA RATI I EHH, il RALE B30 TR M A
PR "] (603960.SH) A TFARAT I #e# A w7 Wil H e WY T B A PR A 7]
(002661.S2) FEATFRATHEETH « AN TR M AR AR (688097.SH)
2022 4 [F) 45 5 X RAAT IR IUH 25

(Z) mB#HHARR

AL TR RN FERAT IR ITE W 0 NORAL B R S, HARTE L 544,
NARR/ I

B SRAE: BRAUEFHR T H S RAI, 2020 SN FHR TR
%, 25T IRNE B SR A IR AR (688693.SH) 1 IRAF KAT
W I EHIUH . =R FE R A AT RATIEEIE LI . & FR
BB RA R EIRATFRATREEIF EHIUH , 52 554> 1PO T H ¥4 5 il

3-1-3-26




i L RROUS R

L PR BT I H B UE A AR
(=) BIBEHEMREEER

HAtlh 2 5 AR5 & IR A TERAT I ER DR A AR T H 4L p bt 4 : A2
i TR O, BR—5R. HWE. ERE. R

(I BREAA
AR BT ASH X AT 18 S 0RAIT 3 E B 20 1%

B ZH1E: 021-3896 6590

REARREXBEESRITARREXKG ZEREFEXEKX
ES piat L

ERRGUETF AT N LT RIEN, BEAR EhifREHEEH:

() PRI ANBCHARBBOR . SERRzE N BRI A TS 54K
UORAT s e B 355 R AT N B I R S SEBn 2l N S B 2RI e 43 (R 5 DL -

A URAT Wi i A 32 530 B e #0471 J R 50 58 3 3 A7 1) PR S B8ORS - £
UL LA bk i Jm A5 e Rk e, REE. Foike. RERESE
KA R RN TP LB I BOIRAE, SMURAEHLAR T A 7 R
HARUCRAT s B o

(=) HTERBGUETHEBBUR B RIET N i A w], KRR AT AR
MEE L IEW RWIIEFRE AN, RAT NBOLIERBOR  SePRiEfl AL BB
TIAAFAERFA ORAE NS BB R . SEbraz il A BRI T AR BTG DL«

(=) RIENIRIACERN LA, =, WH. smQUF NG, APt
FFA AT NBHAZ BB AS « SEBRz ] N S BRIy A, PARAE RAT N B
LR SR N B ORI T AR IR A DL o

WO PRI NI AR . SEbrtEfil N B ERITT 5 RAT NI AR L S
PRz B EORITT A AEAN AR E ORI ik 52 25 5 O

(1) RN G RAT NZ AIAEAE AR ORI &

B, REAREER
) BRAE N R A I N o [T E M 2 SR YINIE 552 55 T 4 A

3-1-3-27



i L RROUS R

T, STRAT NI A sSEbRisml NEAT 7RERIAE . HIEZE, B0 T
RAT NEERI S FETHIIG (1 XSS A e 5, JEAT 1 AH ST N 38 o AL 7

(ORI N R BRI T3 8 02 SARE AR B4 TR A B EIRYINE S22 5 B
BNVAR BT, AHIREE S A AH N B R TAE A S

(=) RN, Bl spid ., ATER AN BRI & WYINESR3E 5 B
XHHEFFIE S E e, HIERZIRYINESRAS 7 B i AR .

7 REAXTFRITARBERANESRITEHEITT (A7
=) GESHZD) MpEIEMS RFIHNES3Z S M ERREKEFRNR
EH

RAT NELARVE SR RAT IBAT S R SRR P U0 R

1. 20254F 10 H 23 H, RATANBH T HE—JmEHSH IR, 1ZIREW
NEEHR T4, LhRHBEARSNT 4, FU0RE T T AR EHIRATFRATKR
BEIRAEONR BT RRER) (CGRTHlE AT BTG = BRAR AR 5
WER) (eTFHlEAa LhE=FENERERNIEMNE) HFilE.

2. 20254 11 H 8 H, KATANEIF T 2025 FEHTUIRIEN A Ke, HES
W AR AR % 14 37,006.993 Ji i, o RAT NJREA LAY 100%, & iGEL T

(RTFAFEHIRATFRATBEEHAERDEAR BT T RATINEY TG ARAKES
R EFH SN T T IRAFRATIE IR AN R E iR FH B RIER) (T
NFEIRA T RATR E SR SR H TR ER) FE,

s CAFNEY GIEFREY CHIRATFRAT B M B T IMEY GRYINESR AL
Sy FT BNV AR B 52 BT R SRR I S R AT N (AR FERE) Ite, KAT NH
BRI AT RAT B E AN R BT BT T 52 & I S iR SRR T -

£\ REAFHRITARBFERBEMZER = BERA KRR
RZEFR

(=) ARFEE IR EMHEXIBIRER

NFEE RS CGRYINESRAE 5 BTl AR AV R AT BT B4R S HEFE B AT 2

jul

3-1-3-28



B 3R S5

.‘.' HUATAI UNITED SECURITIES

ET RS

(2024 FEE1T)) FEVU S HE B AR B QHT G ML AP AR SR FR FR () Adids ()

ISR, BARDE:

BINLAR s AL FH S FR IR (—) ~ERE IR E
R =FMRBEANE KR 2023 FFE 2025 &, NFHTKR TSN
AMET 15%, Hio—FEMAEN | M 2078 [6,641.12 Ji6. 9,122.48 JicAl 10,955.03 /5
ST 1,000 H G I, EHEWEKEN 28.44%
N = = =FAS KR
iggi;ﬂWAED%kz 2023 4F 5 2025 4, /A FE N 451 % 4.6
R AE 4 ik 1 3 M 207 ({2t 4.13 14701 6.39 1476, wil—FE
= S| N AT —

(ot dr, FiE e BN HIAE] 3 427
BINLAR s AL FH S FR IR (2D ~ERE IR E

. . . N 2023 fEF 2025 4, ANEHER PSRN
= = LB
fgﬁgjgﬁj}gﬂ RBNEBN | o pog 6.641.12 J37C. 9,122.48 JiICHI 10.955.03 /i

’ JG, BIitWEREN G 26,718.63 1T

N = = =FAs KR
iggi;ﬂWAED%kz 2023 4F 5 2025 4, /A FE N 451 % 4.6
L Sk ] 3 M 207 |12t 4.13 f2JuHn 539 {¢.76, wit—FEN
Lol RiE %k BN HUAE] 3 427

(Z) ARAXRTHEEWHREMREHA
1. AFRRWEITLIH. &, QIRRERFRE™ IR RERFEIL
O3 ) G E T R AR P SR b ORI A it R A . BT

i A ] 10 51 7 P 7 T o P A A 5K o 7 T P QORI L ) T
FEVE R MR B M EOR,  H™ dh /i 2 8 B A I AR e G, AT A
DAY /2 2 AU 5SRO SR — 2255, sl s T SRR Bt A A e i
e R DN G 8 PRAUE 22 =177 b R e TSR, O R AR SOl RAL L B e
KR EFENE Ry AT FEVE SR BB B 7 i, SEBIL T RHBSCR R T L AN A 7 K A
Mo &, BhAZE T3k s AT R R, SEO IR BT Bl Re R e
MR, BT, GliE. BIREbE R A IR R

N OB g TR ECE R S 77 s I EOR B S AR T A 5 R i
AR, VR T S SERR F R . AFIHE T “COTS” (B4 i) 1At
KB BR PR, FEIRIEBARZE 7 /5 R A FE A b, 30 P 0 ) e T S AL
RV RN R B TR 7 b R R g 75K WA e B A

3-1-3-29



i L RROUS R

LY R AR 817 b o 23 ) 77 i RE B AT SBGHRBR 1 7 iz PR AT E HIVE AR, 2
"] B FURET R G R BT IR E S izl ke, il 5% P aim A Yl sg i
NE R AR B SO SGRE R E & 7 77 ih i it 7 %,
BB SEBLNRALG L RTHAE. Rl EEVER) R STt T 5, AR EERH SCR KT
NEFHAA P B AR PO B, sl B [ B e A i L LT e B I T 45

ik, A& T REEANH . GG, SR etV IR AL g2 b 1 K05 U
FRAIRIERAR, ARERISRCR RPN AP E R AR E . LR T
TH - Brahfe R R I R R BT A b Al

2. AT RIBR BB R HRAE
(1 AFHABZEARGFE

N NLERHLANE, Rt Bt MR e SR AR E
EHARRER, DS RSt . BRIk, ARSI AT L F K 5)
6], FRERHATEORDR, BLOIBR “ a7 B2 P LU s Bk ™ “ TedR g1t
HES (122 00 N = 4EBP B TSR IRTHROR 745 16 T O EOR, BB S K,
FAT NI 51 TR B L A0 5 RS i s AT P e th A AL 56 T, 7 R B &
CIECE

O3] (A% o T A RS 5 [ IR 2845 25 1 F g b e AL 2256 AT b8 St e il
WER MR AN 01 o A Fl BIR N 22— IR FR o A2 HoA v [ L R R A =l 28
VU SR B FR A R G AL 7, B B RGBT R T
T oo R . AR R X F R AR R Z B, N RAT N7 i AT RE T
RRAGUEF™ il T 4 5E PR AL e S s 28 W) 848 N 22— AR S e A= 3R m mt i 2 i
KRR 20, ST 2R, BN A 15 4
ik zeds, AP MEORAH . it Pl b SEER 256

NE) B R IREN R B ALk, 3R IR 2 RIATAON B05 LEIT 40%, AR B
AR UL B R R 5 97%, i 45%HT R N 5 BAT I L UL B, %
OB EEOR B TR BRI IR K B ASE K R R
F BB TR A A5 R S e o AT ANHIBIE A R BB AR 22 P K, U =
R, NRAT NRIFHEORBIR T T I8 SRR, B9 RAT NRFFAT L Se 5 03 1

3-1-3-30



i L RROUS R

HENA S
(2) PABARRBAESIITIL TS, BRAT BRIk B E A%

O3] G E T AR P SR i ORI A vt R A . BT
i A ] 5 il D0 S 7 B 1) 28 R N A 75 5K o 7 1 FL A0 B A3 L B 14 T
SNk R MEA B MR, H™ dh /5302 78T (0 SR A AN L M, R AT
LA A2 ZE T AU SRONEE — 355, Wit iy my AT SEME BT m AR R B R
e SR IR 28 S 2 B 7 R v PSR o AERM BRI T T, A B R R AL
Pk, BRI IR, KAT NCEUS 51 BHBUR I E A, 56 TAE R H
EAR B BT LA ST 7RSS . BT RAT AN SR RHURR M T 2
TR i, L7 Bl PR B A B R P K38 7 W, 3 AR 2 T RAT SR 450 7 i
AER ;o3 SEASAE ™ db s JRIR T 2 AR S AR RS, N A% 0 eh B E TRt
e ] EEPE T R E

R B2

B —
20185 20194 20204 20214 20224 20234 20244 2025%F

RAT NBEEARTER = MhFeAl, TR T R R
(3) UBHREXARRE. ®EXKEIE D BT s E R

NEEI EE S b, X EE T n AT SEIL SRR A ARRCT R B AX,
H R S bR A HE B v, EL— BT o N 1) A SR B B ACE K, LR i ml

3-1-3-31



1 &

PRREMESR . SCRF IR BEIC & 2 7 fa KT SURTH A0 o 17 PR AL I 39 [ A B
JEUE AR T AR it DU e DA TR 5 5 5 SR AT AR e DA Rp 423 0 % 1 1 40K
BHLBEE /NS E S .

PN E)YISERRSS T B [ By ok A5, BT X ATk s, SEBL TR kA A O BT
T F 7 e o P AR, SRS [ A1 A i AR S 2B o 2 ) R
DNIRZIE R NSES A LT = k2 W A v o N S B U - U Y e i 52 NN
Fr B R BT BORAIRE AR S, 9 ZE TR 13 it 7 M ) L A R R A

BBk

(4) MA=A AR OEARER, REFRER A=A RREE 2

PN A OB R LRl 7 /55RO T A, M 1B s P et o A B
OF MR A BE SR BORAE ST, AFIEE B EWERMEBARAH, EIR 1 & SRS
Frifit s ARG AR e T AT R e 2 B B AL S = R A 3R Y
FFAELEIERL FIE T A F A D BRFE R .

AN 28 S B/ RE ) 5 I H R

T E Rt HRR, 248
XEHFHBFERRK, PREES
) biZ it AR

AHAKIET BRI Z DY
T

—— B S TEV T el EREEXET STy Ny
L RNTRRF 5k 00 K %R 2R R

TCHESR . ToEER R A M B N T

3-1-3-32



1 &
i FRBRAIES AR

LR

' E: < 8.1 'l_l"l' “ ) 'l_l'

AR
| #¥y |
LR BSHR

®n

LHEA

-

A i |
iEaL LR

st % 7 2 5 B Ll

= l_l.l.l.l_l.

RDL 7 J ] i 3L ST & A 3nd B H AR

TEW — | P LA |

LHER
2nd % 3 R W A s 3 E|

p
I

TCHERE, ToRtdt et n g K
N B SERIOTFR AR, IR “ A F I LB R « TE0
BRI E S I SR TR R R 5 15 B OHAR. ARBAL
HORIERE A B TR, B R ROTRAE . A Rl F R OH R 1 2 55
SR, TSR T, Bl SR S S RREEATE,
BRI T 7T TR0 T E B R

(5) ATFE AT IR AT ML B K T3 A w1 L

B T AT AR BRI, BT AT RIEE =05 F TR TR RORR) 7
HITT A A« T T RS POy Al BRI R JE B R
W T ARIMEA R (R ARIETREER T AR BEERSL. IREXOL.
AEE T FRIEATIR A A AR RS ELE R PR A A o Herh ki 2 7] Jeik sk i
HAEHHE, EWar PERERE. e IREXOLET 2022 FEHF% 7
HLYEE B NS O, 58 7] 2022 YN L BN T -



i ERBEES

i fRED
2022F 9 R E K F BN (L)
3.16
0.91 0.89
III III )
B AL BAER K AR 4 AR

On F) OB R ZE P PR BELCS P U, AR e TR SR L e e SR
PERE AR ) ST SEHE B B BOR BRI A Hth ™ Sl b R 5107, 72 H
H A A OAEAZ Ot R MENIZ I AT 22— WM SRS, A
O ML 8. M. MRS T a Nl NP EERE, AR
s e AT EEVE R SR A DR R AR, Db E AR
HPRHL P TLAER FIRA AR SRR Fedt TR AR
ZETARM N8 A w KBTS AT B2, $E 0I 21t 1,600 K5 ke, s
P ZANAT o ] 2022 SR SRR DL BB A R 2 W A R AR O
HARA RN “RFBERNFE” BT, 2024 k15 8 T4 B2 FH AR s LS 7=
B A G M BRI BN E , FET 2024 AR TAE R E KX R L RERe e NEN”
AVIAE -

I

;

I

0
Q=

Zo

H

gi b, AR T AR B A AU R A BOVR M T 3L, A8
AT RS, RLA R A ZE T RS BB Al A S AR A

3. AR R TIAU ik R KIRA

W] fe KGR RO Py SR b ORI A v it s D B B Y
K “LRgRpsr” DENE, EEMRS TZ TR, BoEn mn 5
5 7 HL S BB i o B AT ML AR D [ R B A 2 R e A s 1k« kAt

3-1-3-34



B 3R S5

UMM s iniren secummes i

PERISE SR, 32 3 E S RBUR KI5, B 1 (hE i 2025)
CE XS SR RIS NEL) 55— RANBER ST, BIWIH 1Kk e S il F i
IR e T TR o 23w (K 2B Y 55 B R R bl 3245 [ S M BUCR 3 1A] 7
Nz e B s R NN -4 N 21w il b T 42 = 8 S K a3 4 LD (R A
1k

[FNF, Aw] FERS THETHRATIE, TR KR E IR
) EE AT, P b g S s [ R A B R 2 B R 2 1 FAN FLAE IR 210
[ 5% o R A 0 ] R 22 ABARAK,, 42 HH bR S R Sy 8, HEREZE SR F
Ak, TR R — R R e AR R ARE 775 e = K IRes ) SR 2 ik [
Bl S MBS Sy RS HET, Ine E B A0 ZE PAIRAR i 15, ik [ B R Tolk g
J1EVE, (e NRALANE [H R P22 R R 55+ DA T AL I A 2035 45z 5%
EARAEE) 4 21 [ 577 A0 A2 BABIA A =& A T 150t o 32 SCRARA [ 5K 1R M AT 55
T H AR S E B R 2 AR« (BB e 4 1 = al s i B S8, T A
PP B 5K 2 B R R TR SR T ] o A W) i 5 BUR SRR T 8] I UL A

R

44k FATELE | RICHL% FERRE
REFAERRRET | 202510 | bt | G R R g
T LR Y BERLFPE SRR i S A
BRE A L BRI BUR e P
fi o 3R T 7 L 8 1 e 0 e A 22 4 KT
S BIRE . FUEHTHE B 3R TR = g
(rp 3t g F it — 4
> e ] " G, BATRLEREE. TR, [
TGS I | 20207 | WIRER e ok, SRRl TAAC
e 2 B A M R AR B WL
SHFIEBARTE. RESA
AL BB AR FRIRETE . AR
QT S <[ b A e | B SRR EMIHA. FOR G,
%R B> T B i % | 2024-03 égi;“ RERIIRIRE, LU A T8 8 B R IR 7
(2024—2025 4F)) b bR AR B S e IR B, N
B — i EE AR
(CET-MT 2024 527 ERENLZ. | HET ARIRED. 28 FRARE
R B 5% 0 42 G TRV AL | A B e B A 7= il L il o
B AVERIRE P | 2024-03 | BB BREGE. | POl B R TR LTS
3 B0 5 T AR R WERAE. B | B EBOE, ABLREE kSR
[y 38 51 % B R AR VR R
(T4 1o 4 F P K A WHECH . Fi%5 | SRR B A A DL BEHLE L T RRTR
Tk RERL AR 3 | 2023-00 | MR, EEK | EShERRAENTFREM, RERE
B0 H g 2 75 BUEE. T | BEFH A LEIREN, s

3-1-3-35




B 3R S5

MM ciiarai onireo securmes iR
SR AT | RIOHL EERE
W FE Bk | IR ERE B, £ 2023451 H 1 HE 2027
£ 12 A 31 H#AE, BRBERRER
i) 120%7ERE BT FIBR
N AT TT R R ) - T B B e B
roos oot et | spop | TR | ER, RACSRAR B S
o e eI ) T Y
= R
W R PR R AL /) (G IR, &
TAE L P (S SRR R
R R | o mpp | M TR K, DR
5 AR T RS, R R A2 3 X
BEARS. BRI RGO . AP
TR, REENTH AR RS
DA B A T 7 SR, B AT
PR SR 6, TR A B ZE B 1 24
M, EREEA T . SRR B
. B NABTE . HIEETE, M
GEM =+ 2022-10 | IR et AL . E A
B RAEETURAL, SR T
SR . RIERAMNGAE ), 4%
FEAT R 1R B A5
CEINP T ?E?ﬁﬂfﬂ%ﬁ’%?%mﬁ%‘
G RIS R R Fomam A | WEMR MG B
‘ M 2021-03 A e AR . S TR
N TLAERRIAT 2035 it NN E e e N
S HARAE) HUBL. PRl . [E26 M PErT 1 6
RS P AT R R
et TR 21, s T BT 17 30, T 1 PR O
or s o w| oot | | RFEAME. SEMAMLRE
012003 ) MEFR. BARER2, HEATTEAR
AT, [R5 A
5 A R BB IE T EOR, IR
) Y TR BT B SRR | SERIEL P
éﬂ;§§%;%$§“ 2021-10 | E%BE | EdwlEEE R, AR R SREHY
VML TR R SR, R AL A i
FORE . 7238 5 A H B A o
o 5] 2027 LI E— 44 o A b B
S o o T 1 T
. N 2035 FEALE P ERIARAL . 2]
Zg%i;ﬁ“ﬁ%i 202111 | SRR e g 4 i R R % BB
* B FIZE IR LT 35787 M
B IR B B % AR
R B 3 (2 i R o B BHE . FRMAI AL, B RIE
Pk R Pl & | 2020-08 [ 45 2 B, F—ERE FRIEMVETE,
5 I (2 B BEEBT AR 2506M0%E SRR

AR FTAR R

NE] EEE S e T B SOR B R AT RGP A R T AR R S H (2024 SE4)
FEIRIH “ —+ )\, BFRMNZ 4L, e SR g7, [ A
T CHREEVERT 2K (2018)) HH “1 i —MREREBA L Z “1.2 By

3-1-3-36




i L RROUS R

o lk” 2 “1.2.4 SEEHLEEHIAE 7 R JR T GRS IR  BE m ™ i AR
FARFH (2016 [fO) H “1.3 AL ” 2 “AERCRER ", & TR T
P HVE R .

PRI, 2 ) BT AR AT b AT A =5 7 b 55 M ] 5 465 R s R 7 iR 5 5 1
T TF A BB B A AN S BT PR 77 1] T B Al & T AR
R&.

4. AR ERKME R HRAE

NS G VE T i SRR B AR i RIS Vvt s I B A 0
B R Y “LREREE” DENL, FERSTE LR T, BN &
B P LI B R . AR B DLREF, AR, SIS, A
"B 53 K 46,574.61 75 764 41,258.83 J5 S0 A1 63,917.99 /17T, 2023 4-2025
ARG A 17.15%:;  SEILEJE T BE A ) B AR T BR AR 22 M40 28 )5 144
A 379 16,758.60 Ji G 8,742.98 Jj oAl 21,801.52 Ji T, AbTASKEIHT & &
FIPOR LK B, o 2024 45 BV ik 8 3= A2 AT W R 2 DA R 2 w1 E &
SR A PN R R M s, 2025 4R A mL S E 8.3 [\ Tt

O3 ) H R A 7 e ) SR PR B A B R e o R
HE B AR AR BUREF AR MUORRHEER] Teds Tk g 14
BRETEE TR~ AW DT, [l 1,600 X2 fikle, seBl 7 Bov 4
s &, SRS 1R e P RIS . AL, AR RFEITR
WS R HERE, AR SLET . (5 S EERON . BB & A TR S TR
BERN, AT S S i LBV BT, DA m AR R STRT
FFEEIEN BB BE .

HAT, B A &SRR B g e, a2 5% DR F TR N R R
NFE, R RE AT S T A N, LRI e E P B AR A
JEIRET, R P X F N R A B DI, Bt S SN, RE
A Mb 2 HSREFEE D IR . 1~ "R T % TP RS A i RE RS E b
oo EWPRBET PR REERE ). BREAE BT TITREE . B IRSTRES
Ji T B AR SE RIS, TR T R R et -da st B R 7 BRI,

3-1-3-37



i L RROUS R

RIEZ PR T, b B8O v 2 w6 P L A T N S IR, KSR
WHEBAE G A R AR, el Dy A R R SE S+ 034

KWRE, ot EP SR REIIT UM E D, KR wiEE &R
= HE R, XA AR RE IR T T R, DU
I Pin-to-pin B D o8 E K ELABE R & C & I FE R, HE4
T4 AW A e JI R0 = P ML A 52 g L A 2 =R AT HE o Rk, A RIS FEH
9B ST OB s PRI L R RAR R L TR R s A R,
— B IT R A B READL B 1l R B 7 i SR, M3 22 oAb iR B A )=, A
LR IR R RN T B H U ) i i 45 5, KT i AR BT
HEE B EREBRENE R, DA™ i A 5 22 8 e [ 41
TR R R R 5 R IR BT R DR SR oA, IR AT
U AR MRS F2, 1B IRAN R BT 2= AR A 1 RIS A 2 AT ML B AR TR 5% 25 5k,
TE BT ua R I 7= B AR e R S AT L 55 SE I Uk &

5. AERFEAINLARAT b B K FAK IR

On ) A2 N i AT SEARAE S S B A BT s R R o AR
K Gev m kA R 5T L 52 2) (GBIT4754-2017), A W] @47k 9 C39
RN BRI AR T B g7 2 “C397 ML TSR HliE 7. MRAE (hEng Tt
Bk ar (2018)), AwEFTEATI Y “1 Hr—REEHEARM” 2 “1.2 B
TFAGO AL 2 “1.2.4 SE R R B IS

NEANJET CEATIUE ) 55 T2 FUE 1 SR B AN SO FRARAE BN AR AT B
AT BREE 384T, 5 & BLARAT Mk AT ESR

gi b, RAT NIE T K 2B A e dimg A M BUR S B B G Al I
WL CEATHUE) MIARIEARER, ANJET (EATIUE) A SCR H IR A AL AR
FAT B AT, BARAT N E Bk 55 B GUHT BURL BUERAIE, S22 RHLAHT
FRICESHT MeASEUH, SEEL T SRR, A A EMEAR B AL G B A
M FE AL

3-1-3-38



i L RROUS R

N REAXTEZITAREHES (RIELH3Z 5 Bt R 2=

RN MEr a0k
(=) FFE GEFZE). PEMEMESAENRITEY

1. RKIEFRITHRE (EFE) R RITF AU

R IEHFKIE GERE) B 4Rk THIRATFRATH R ME, SR
T NBVF AT B IUZE, FERA:

(1) KAT NE %4 HizdT BRI H RN

RATNCHIE (A FNIE) QIEFRIE) SVEEEMR L T IR A 2. EHaSMR
e, HEFSTNRE TMHRENRRS, @ 7ML E R ENERSM
HIE., ML EEHENFE, RATNESL TS TSI, B 7 RGeS
TR SR AR IR ST A AL B . AT N &4 Hiz AT R IF NI,
ey GIERMEEY 1245 (—) TifeE.

(2) RATNEEREAERRTT;

WP AR TE AT AT N 55 B SE R RIS, Fresa a1 ImH BRI
{Red = L) CEE R ), 2023 4. 2024 4. 2025 4F, KATNEMUR NS BN
46,574.61 Ji G- 41,258.83 i CA 63,917.99 Ji 76, VHJE T4 &) 38 1B I 75 1) 1 )
18435 17,903.42 Ji 6. 9,535.43 JuA1 22,811.62 Ji 76, fURRIELH# M4 5 1H
J& TN T M3 s A4S 19 R 4 710 16,758.60 J3 oG 8,742.98 J3tAl 21,801.52
T TGe RAT AW ORI R, BERSELER T, FFEGEREV B+ 458 (D
T2 FE -

(3) KAT NBilt =4F Je— AW 25 s o b LG PR B s I e i e

MR ARE A AT NBRE ZAFEd MR S e i, e Im B T e
BRI (EiHREY, 8 GERE) B+ 48 (=) TZHE.

(4 RAT N R HEE AR SLBrsfil Nl AT G . R4
WA= BRI P2 B B R A 2 3 T S 5 Rk 7 B THI R A0 5

FRIE T Vi AH R BUR R T ] 45 & B B IR, FRBURAT NIEIRAR 2+ SEBris

N AR R AT N FE BN RRIVIR, 456 K47 NEIME B k= L

3-1-3-39



i L RROUS R

FOTAB i B (i) (SR 7 [2026] % ZA10697 ) 55301,
RAT N FRAT NERREAR SRR A3 i Nl = EAALE DTS TG R 7=
PRI P2 B R AL 2 . A TRT MR FILTR, 76 GEFRE) 2%
% (MU TIFLE -

(5) L2 [E 55 Be b i1 [ 55 Be ko7 MBS BN LR AL RE IR Fe Al 251

MRAEAAT NI SEAE 2T (RS ) BAT AT R 7%
R A SR NBIRL AT, AT N6 G 55 ettt 1) T 55 B ik 25 B B LA
WL K HAd 2% F o

2 BKIEFRATHE CERATFRITBREEMEEINE) Ml RT R4
FI5¢ B

(1 FAT NRMREBOL g =4 UL LR AR A, Affdseh
IBAT RAFIVHLN, ARHA A R e AR AT I DT . A IR DT 7] 42 5K
TG B8 LT B AR A B N e AT BR 22 =1 1Y, RREE2e g I (8] ] LAMAT BR 534E 22w
RRALZ H T

BUEIERE S S SRR R -

D RN T RAT NS BEDN IR . AR TR BRI AT
SOCPE BRI . LRSI PR SRR, RAT AL
12018 5 3 H, 2023 4 12 H A A BR 2 7 61 37K 2% 58 BB ) it
RAT NRWIERSL BAEF LR B A R A R, RAT N Rt BRI T 4 75 7~ {E
PR AR N IR A ], AR RO 2 BT, CRFAE =40
s

2) RAFNED T RAT N ARFFERE) (BARRSWFERND (EHSWFHMN
WY CHEFESUERND) Ca2B TN (EFEME TERE) LEERS
B 1R W TTAR A0 N S5 A AT N o ] iR BRI BE AAR G SCA, B AAT NRGL DK
IRBR K S MFXERWGUR, BT NS5 H AT T HL g
Y. RAITANCARIEE MR RS, EFe, WP, MorHEF, HHLMW
FoRE, FHIAUR AN B RE AR AT IR 51

ama, RENIN: AT NRWRIE O B 8208 =F UL LB AR 2

3-1-3-40



"), B g e Higdr RIFIA LN, AP RS RTINS, e
CERATTRATIEREMAE BT MED) 28+ I

(2) AT N AL TARRINE, W55 10 B0 9 ) A48 8 1 6 il 2 v DL
AR S MBI RLE ,  AERTAT BT T 2 Fe st e 17 AT NI 55 R0
ZE R I, Il =45 K W 55 2 vH i B b o R e R
SR TR o RAT N PR A A A HAA AT, RES S BARIE A R IEAT
BER S EEG AN S5 ORISR, IF thyE M2 v I BT Or B 4518 1 A F A
fil B AR A

UL FE S SARIE T

D RITFANED T RAT AR THESR . IRREIE. W EEsIf R s
S BURL

2) RAFNER T AAG 2 HMFESS I CRRAR A0 AR (RS

(F &M 7 [2026] 5 ZA10697 5 ) A1 ( AN #BFEH] o 11 &) (5 &Mk 7:[2026]
% ZA10691 5 ).

2, RENAA, KAT NS TR TARRE, WSSk B9 75 & ik
S UVHEIATAR SG 2 1 BE AU RILE , A2 BT A B K T 22 SRSk 17 22 =] I 55 4R350
ZE AR I, Bl =4 KW 55 SRS LS 2l LR TR
IR E TR o RAT N N B ] A 4 HLeo T, RES S B RIE A RIS
TR BEE N 5545 BT SENE, SZAS ST B T IR B 45 1 1 N %
Ml RS . b, e CERQITRATIREHEME B IME) B+ 2R HE .

(3) &AT NS5 58 %, BATERRIm A T o Rp 82 s (1 g

D BEsesE, WS KNG WS PULL, SRR sebriEi A&
JHL 2 ) P9 JE A b TR ANAE AL X B AT A R ARSI (8 R 56 4, AN A7 AE ™ R
S ST B R T R RIS 5 5

2) EEMLS . EHIBORE S E, HIRA T RAT R IFAE QAR E T
(K], FIL N EEWSMESR . SR BN G KA BRI,

FAT NI BUR S, ANAFAE -3 BB e A8 M HRBUR 2%y, Hik

3-1-3-41



NIFRATBERIFAECDIAR L1, Bl —E Se Pt N RAEAH

3) AMFEW L EER . BLER. FAREFREABRM S, HALEFUR
B, EORHHOR. URin MPEEFECE I, 25 e s G 28 A4 RS
XL E A FRANHIFE R FH I

AR S FH AR T -

D REFEAZERE N AT NGNS AT NEER R b
B FbR LR, BAERICIE B U« B RO R S e SO0 BUS IF %
XERAT N R EERBTT TRIBURL XWIRAR . 3 S R N AT ViR, BUSIf
FZISAR IR N BRI s X R BN L B 3T 1 RIS E VT, AliA
R 5 RAT NFAERIBOC R s WS IFAZ BT S I RIS 5 it S AR 5 TR
BEEIK S BENERAIA 2 SCPERUEIASCIESS , FRB IO Ml 75 JI A 25 TR IR AZ 2 %¢
T2E R AR .

o, RENIN: BAT NS 58, WS LA W, JUaar, 5
PR IR < SR d28 i) N B H A28 1) R FE At Al PR AN A AE R AT NG RSB K AN 525
R 564, AAAE™ B AL P B B AT HISRIRAL 5, A& CEIRATT
FATBEREME BRI M%) BB+ 2RI

2) PRAENER T RAT NIRAE =4F [0 53 TAEA N, B0 R AT AR5 I ikt
B EE . MPEHEANRN =230, BERKRAT NBRGM, 1R AT NRiL
THENTEWSMESR MAPEEN GRS REE RN B TRAT N LR
Bl IFRIE AT SIS i CREREIE Sk AR CoTHRS ) A vy 4
RIGAINH ST P R R A RVER I, T RAT NI BUE 2 TR MW, & S AFAE
FPEAEHIBCAT R R EABUR NSy, Hll —F LRz hl g R A .

g, RN FAT NEGE N B S R R E R, KATA
I AENEFR . MOE BN R E R AT AR B S, A7
£ P EE BT BE A2 B A EABUR Sy, BAT NG — 4 P B SERRZ i AR &R AR
B, 55 CERAIFRATBEHEMNE BINE) B+ 2k MHE .

3) RTFENZAE T RAT AN FER. BB AR UEW] SO R 7B
T RAT N B A E R LA BB T RAT MR AT N Ak S R

3-1-3-42



T EEMERER HREGFRSEHER B RAT NIRRT P> =
Kb S5 &R BT 7 RAT AR A ERAT B 0K, RO B BIEAT IR, #
BN AR EIIAR R R ARAT 5 3 B3 b A B M abie R Sk
T NIRRT RGO ViR T RAT NESE KA 55 2 0, T2 =] St 1R
YR S Ah B 5 R B o

SR%E, RIENVN: RAT ANAFAED K EET" ZOEOR . FARE N E
KBUBM Gy, AFAEE RO, ERMER. JFil. EsFEsTH I, AfrrE
LEME OB M 2R A R S X RREE A B A BRI 1S I00, 76
CERAFERATREGE M E B INEY BB+ 21T .

(4 RAT NEFZERF R ATEUEE, 6 B2 BUE.

RIL=FN, FAT NEHAEBR . SERRE R NAFAE TS T 1R 5
77 IR P BE R A 2 I A BT AR SR, AEAEIRTERAT. &
RAG BB AW R E R 24, Adksede, L e, B ags, AR
it e 22 4 S U ) B K AT

HF . MFMEEE BN AL = N2 3 P B AT B, 5
B P U R IEAE A RV 06 7 R AT B v ki VA S A AR AR B BEIE 23 5T
FWMA H AR W0 =S WS

BUEIERE S S SRR R -

D RIFNEB 1 RAT N B AT SEASE A AN B, BUS A R
JFERITH R RS BOEN, 8 AT IRER R AAT N FRBUBR . SERRz A3 &
FRIAH S B R IEIEAT N AT B TS 16 D0 U SE Bz il A IR e B VA IR AR UE W S0

S, RN KAT NEFEEMF G TBE e, fFEE
FPBR B =R N, AT N AR BOBOR « SEBRZ I ANAMEAE TS T |
RGP IR P B A T2 TR I S0 4R, AEAEIRTER
1+ EARAG BIERRIREE A LR R e adbvea, Ad e Erraa,
NARPERE 2 A S5 U B KEEAT . G5k, 558 CEIRATTRAT B 2
INE) HH =2k HE .

2) RFNPRIFZERIT NESE ., WH, sRERARRRAER, BEIF

3-1-3-43



i L RROUS R

BB NESR., WH. mBEHN RIGEEL TR SO, 8 A JF it
RATNEE ., WHM S PG TN A TSR R

2, RENAN: KITAESR., MFHEMERERN RN FERIIT=FEN
23 b EE WS ATEAE T, 5 R BB R AR m VAL e O R B v kS
I MEER P ERE W S R E AR A RS IS = NSRBI, 556 (BIRA
T RAT R HE BRI ML) B+ =4 0HE .

(Z) RITRBABEAET 3,000 AT

BEAMEHEH, RATNEMEAN 37,006.9930 Jijt, KAT G BA LI
AMIETF 3,000 J5 6. RENNARIT AFFE EIRILE

(=) D2FRITRIRER ARG B 25% A E; AFRIRAREEIT 4
ZTh, DAFEITREBIEEHS 10960 E

ARIRATERAT 4,112.00 T3, RURAT G BRA B AN 41,118.9930 Jiflk,
T RAT A I ELBIAME T 10%. 25 F, SRIFENAH, RITARGE EiRIE .

() HERUEBFRTFS (EHHN) MEiRE

RAT AN KAT LT diEE ] GRIIREZRAE S AT S22 B sim )y 28
2.1.2 5 (—) FHMEH EibsdE: Bl EFFEYNIE, BiEREAE
T 1127u, Higir—FE5FEAMET 6,000 /57T,

BIE TR R F KB T -

RIFENER T RAT AR E B LA E L (FHiHRE) (ESImis
[2026] %% ZA10697 5), KAT A\ 2024 -] J 2025 4FFE VA J& T BEA =) Fr A & 115

FIE CGHIBRIEL F I E T E KD 72508 8,742.98 Jit. 21,801.52 /i7t, %
WA T 11278, HEik—4 (2025 4F) FA)JEAK T 6,000 77T,

B, RENAN: RATANGEEG B SR, EFEEH GRYINESRAE S el
AR BEEE BT RN 5 2.1.2 2655 () FONER) ETibniE: Bl ARV R )
NIE, BiHaFIEAMET 11200, HEE—F3FEAMET 6,000 o, fFF& L

BALRE -

3-1-3-44



B 3R S5

.‘.' HUATAI UNITED SECURITIES

ET RS

Ny REAXTRITAES LT RFEESTENRGRHE

FrEE R

Rk H

1. BB SRR 88 3

1. &S LWl @ 2 A AT A FR B L . W 55 iE
i EEANE BRI, DURE 3 Bl AR Champiun @
ME AT A5 B S AR O 55, A Bl D45 SO S oAt
R, JEORAERIE. MRRSCF RS, . %, A
REMBOCHE R MR IR B ORI R .

2 PRAF NANRIFARNE 3 BT 2 W] R BEBR S SEPndasil A
EH MEMEAE A ET CERNDY RRINETRAE 5
PREARARSCHE , IF AT FL R AR

3 EMCER LA AR R TR I 8] L LU 3 e B THERE A
Xt A A AT RS 2.

2. DRI S

TRAENAE L1728 7] TR YINIE SR 58 5 B s 5 12 45 SO K oA
SO, B EATAE B 55 IR, SE RO SRS A A B A
RIS S ST AE 1 ), S B 2 =] BE IR BE AMTE

3. B AR H T
H B I JEAT A5 S 4R 3
%

B2 R BEERAZ By M BLRIINIE S A2 5y Bl 25 B R E (1 7™ 28
WRENTE IR, RN IREFAR N B e b1l 24 7] R 26 (B
TR JEAT (S B3 X5 -

4 R ERER T KU I
1% 00 5 5 77 T i 22K XU
TEIE IR R

1. RSN e rlimm S PR S R LSRR e, K
WS 5 LB . SRBUELR . XEAMRE ALV 55 5% )45 5O F 0
f, DA N AL A [EAIE S AR YINE SR A2 53 T Al S e R R
o

2« R AR HHE Qs ML CRmpi HE i XU 255
(1, ORIENBUAR SR IUR 22 7] H W 48 s m DA 2 A7 A2
At R 5 i TR XU A R T L 40

3. BLTEF Ty AFHBL CEMRD BUE A w05
SN NN A R e N B TR SR
JIRVH H 2 E BRZ M DL KR 75 A AR H A R 35 E K KU AR
HIFH 5 -

5. Dtk

1. AR IR IEZ — 1, REEANRREEARRNAE RN BEH
BN NE 2 B+ H W T B & (—) FEE RN
FigEEE; (D EIRBAR . SRR . WFEE
FEBN AR S AF M (=) A ReAAE R EME R,
(D B AREE SRR KA (1D HRINEFZ S
Pl ORAE NN 2 BEAT B A% 2 R A R

2. H RN F IR A G R RS A mE R F I, RIS
AL A )E A5 H N EE Iz E R .

6. FPEE SIRERIRE

1. FFEE WA, B B ARBEREREMRE . FEERE)E T
TANTE Zy F A L8 R [EHIE I 2 AR YINIE 23 52 55 i AH SG L 52 E A+
B A TR PR R R A

2. Xt B AR BAT B ERBUIAG A, DORIERT AR B AT
FERERIC . R SRR sl BRI .

7. BEEE

1. FEJRAT DRAEFER DI 78 20 2] A {5 24 =) AT REA7 A3 A
VU E BOAT N, LB e 2 w4 AR A I, O iR
INEZFAE 5y g i

2. PRAF NIEIEA KA E X F RS A T AR I,
THER AT FRYINESR S 5 5k ity SBRYINIESR 52 5 i i 5
JEAERT A SRR A 5

3-1-3-45




i L RROUS R

B FEN HAk 2 HE

TRAENAT 78 70 B R A A5 AR SR T3R AR 35 LA B FL 285 N B i L
AV AT REAFAE REBC B R PIERR IR B B e &5 17
ERE R ECE HA A S R, S R RS I IRYINES RS
Gk .

8. mEICH AL

1. Frol @ TARERUR, IRIFNAE BT 2w SR RER S 4 2 H
9. WHRMRFELSEMES. | RTINS H AR SR E .
SERFFEEE WA MR | 20 FREUE S mE, BT AR EER GRS RN, RTE

A RTELAE NAREEJRAT SR 0 A R I S S IR B, JFARSE S il H At 1
SEL N IRAE TAE

+. HAtbixAASEm
o
+— REAMNKZITATRBRE LTHRESL

TRAE NAER IR S UETF AL I3 e R~ AR BRI A PR 2 ) 3 L 52
WA E GEFFE) CEIRRITRATREEN E B IRE) GRYINETFSE 5 P AR i
SRR GRYINEZRAZ 5 P SR R AT s A2 ) Skt iR ol
€ RAT N R AAAETRYNEZRAE 5 B B a6 SRR AT IR R R AT
NBIBEE Eiss 5y, FF AR R IRAE DT

(BLREIESO

3-1-3-46




1 &

(ATEIEIL, A (ERKEIERA RITER 7R TILBREFFEEAR R HE
BRA R HRAT RATREIHERNAR Eiiz ErifREH) ZEEETD

TR A : lwd #] -

REREA: ’P%Z%fz,/

FRAUp BRENTR

%IE\
REDEABEA ,%WV{
et A i
(SRR - kéﬁé;?

REFA:

3-1-3-47



	目  录
	一、发行人基本情况
	（一）发行人概况
	（二）发行人的主营业务、核心技术和研发水平
	1、发行人的主营业务
	2、核心技术和研发水平

	（三）发行人主要经营和财务数据及指标
	（四）发行人存在的主要风险
	1、与发行人相关的风险
	（1）经营相关风险
	（2）技术相关风险
	（3）财务相关风险
	（4）管理相关风险

	2、与行业相关的风险
	（1）市场竞争加剧风险
	（2）产业政策变动风险

	3、其他风险
	（1）发行失败风险
	（2）募投项目实施的风险



	二、申请上市股票的发行情况
	三、保荐人工作人员及其保荐业务执业情况、联系方式
	（一）保荐代表人情况
	（二）项目协办人情况
	（三）项目组其他成员情况
	（四）联系方式

	四、保荐人及其关联方与发行人及其关联方之间是否存在关联关系情况说明
	五、保荐人承诺事项
	六、保荐人关于发行人是否已就本次证券发行上市履行了《公司法》《证券法》和中国证监会及深圳证券交易所规定的决策程序的说明
	七、保荐人针对发行人是否符合板块定位及国家产业政策的依据及核查情况
	（一）公司符合创业板定位相关指标要求
	（二）公司关于符合创业板定位的具体说明
	1、公司能够通过创新、创造、创意促进新质生产力发展的情况
	2、公司的技术创新性及其表征
	3、公司属于现代产业体系及其表征
	4、公司的成长性及其表征
	5、公司符合创业板行业领域及其依据


	八、保荐人关于发行人是否符合《深圳证券交易所创业板股票上市规则》规定的上市条件的说明
	（一）符合《证券法》、中国证监会规定的发行条件
	（二）发行后股本总额不低于3,000万元
	（三）公开发行的股份达到公司股份总数的25%以上；公司股本总额超过4亿元的，公开发行股份的比例为10%以上
	（四）市值及财务指标符合《上市规则》规定的标准

	九、保荐人关于发行人证券上市后持续督导工作的具体安排
	十、其他说明事项
	十一、保荐人对发行人本次股票上市的保荐结论

