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TR BB AP A BRAE AT 60% BB R4 HEGN LT, BARE RS L
LU

HikJy ZikH HiLMBEH (o) ikl Biktrtg (5o
27K AL 391.18 35.56% 14,224.80
M % 84.94 7.72% 3,088.80
RS 66.00 6.00% 2,400.00

MG
T 65.60 5.96% 2,385.60
WA 26.40 2.40% 960.00
gkk-F 25.87 2.35% 940.80
it 660.00 60.00% 24,000.00

A VEA R B RLG STAS PEAS G A 100% AU EHET T 5 PPAh, FFH A
& B PR [2022]55 008018 5 (BEIEALR A ) » MHEIZ (B RE D)
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DC-DC HLFE#E 71226 | 2,237.04 | 2,76833 | 3,425.81 | 4,239.45 | 524631
LED M]3k 35 1,107.08 | 3,490.95 | 3,801.65 | 4,139.99 | 4,508.45 | 4,909.71
@FFIEKHM
FRIEUSCNANESCAS BT, A5 H 1R 5% 7 it 1 1) 2 Tt 0 25 2 T
B %
P2 i i;iiig 2026 5 | 20274E | 20284F | 20294 | 20304F
DC-DC HLJEE LS A 51.87 51.38 51.14 51.14 51.38 51.63
LED B 3X 365 46.83 43.71 41.64 40.75 40.75 41.04
@318 3% F A

JATe] B I RLAEAN & O B ESA  WEARR AN 55 B T . AE TN, KR4
ORI I S22 PG B0, 45 5 ARR s IR T B0, Xt 1) 2% FH (R0 F B BE 4R 4% —
RISEA LEIREAT T o % 3% P AR 00 45 SR 4 T

HAL: JITGs %
HE 2025%E10-12 5 20264F 20274 20284F 20294 20304
&8 | G | &8 s | &8 s | &8 s | &8 g | &8 | S
B | 12743 | 349 | 35956 | 3.6 | 39551 | 3.08 | 41529 | 2.81 | 42359 | 248 | 427.83 | 2.14
EHBRH | 11645 | 3.19 | 35022 | 3.08 | 387.59 | 3.02 | 411.06 | 279 | 424.69 | 2.48 | 43451 | 2.18
WEARSM | 33511 | 9.19 | 90056 | 7.92 | 991.32 | 7.72 | 1,042.11 | 7.06 | 1,064.57 | 622 | 1,076.88 | 5.40
& 578.99 | 15.87 | 1,610.34 | 14.16 | 1,774.42 | 13.82 | 1,868.46 | 12.66 | 1,912.85 | 11.18 | 1,939.22 | 9.72

ORAASHHAE

T R ) HeAl 2 B E S R G T
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SH BUEL R
TR HOE RN, MO EE . EfER,
ol < A B FrP I EBUB R N 13% . WEBIBL R T% 2UH HI IR 3%,

H 5 208 2 IR 2% ENFERLBLZ0.03%.

HAdfleas . Hevtlieas, B
IRABAR R A5 IR K
N ferEAE S R EDAE
N BRSNS RS 3
H

B0, F= B RSN 55 WA Py s EED K.

MRYE AR T, 25 FEX A S TN TH 4TRSS, 1% B

A4 3 ) T )R AR LT Dol B 0P B B o
RN G BT 15800 % AV R AT ) BT A5 B 2 E SR o S i
AR VEAL B SeAE VP AL R AE e B TR 5 A AR
WHIFERE B, S8 K REARMESCH R, R k& A e %
15 55 e FEL TG PR A AR e B IR AR AT T, SR JE 456 Al
X5 LE 2 B . e B A AR 2 FH T TH RN B I
Fo N AR A BT IH AN A 2 AT A
BEAME S DMEAFE AR ZIH , T EL40 75 T0/ A E N AR
S VB T *ETEX#@%%E%TE%@% %%f‘éﬁ 48 53 b DA R T HA
) PN A FEUSON 5 AR T 1 1 0 0 445 3]
@ ML MBS
AP A il T BB P A0 RGOS AR, THRLA SR T 4
v B LA = 3R 4 BUS B4 BT SRR T IR — AR S —
BEEARLEN.
¥ Jigt
TiH 2025 £ 10-12 B 2026 4 2027 & 2028 4 2029 &£ 2030 FF | REEE
ERIZON 3,64822 | 11,372.74 | 12,839.98 | 14,757.83 17,108.58 | 19,953.08 | 19,953.08
ENAZN 1,896.19 6,110.49 7,012.18 8,085.61 9,285.10 | 10,691.62 | 10,691.62
M4 S B 29.43 86.71 96.25 110.32 129.34 153.05 153.05
A 127.43 359.56 395.51 415.29 423.59 427.83 427.83
EHE A 116.45 350.22 387.59 411.06 424.69 434.51 43451
W% 2 335.11 900.56 991.32 1,042.11 1,064.57 1,076.88 | 1,076.88
5% 2 H - - - - - - -
BV 1,143.61 3,565.20 3,957.13 4,693.44 5,781.29 7,169.19 | 7,169.19
ERIZNON
ElZs - - - - - -
ZIMERSE 1,143.61 3,565.20 3,957.13 4,693.44 5,781.29 7,169.19 | 7,169.19
P ®i 2 A 121.28 399.70 444.87 547.70 707.51 913.85 913.85
B FE 1,022.33 3,165.50 3,512.26 4,145.74 5,073.78 6,255.34 | 6,255.34
VA REF R 1,022.33 3,165.50 3,512.26 4,145.74 5,073.78 6,255.34 | 6,255.34
FIEBRR* (-FTRRLR) - - - - - - -
7 1H B P4 245 13.60 21.20 28.80 36.40 44.00 44.00
B 40.00 40.00 40.00 40.00 40.00 44.00
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mHE 2025 ££ 10-12 A 2026 4 2027 £ 2028 4 2029 £ 2030 £ | KREFEE

Eiz R 4B -1,923.55 472.94 498.91 654.59 785.09 942.69 -

HoAth - - - - - - -

R A=R: e 2,948.33 2,666.16 2,994.55 3,479.95 4,285.09 5316.65 | 6,255.34
@i 0]

2 R A S I B AR B SR, AR U DA (R 5 2 AR A LT 44 %

KA (WACC) FHiFEAE, HEBEMT:

E
WxAC(jzl{e>< ﬁ-'-Rdx (I-T)X

Hrh: WACC: MBCTH A A
Re: JBUH R 2

Rd: fRCHIE R

E: JRORUT

D: fHBLHHE

T: FiiRRLR

Horb, IRBUYEEIRIA R Re KA BEAB e iR (CAPMD 5, 2340

R =R¢+px(Ry,-Ry)+e
Horpr: Rf: Jo KU
B« JRBCRGIE R 4 R A
Rm: Tiipiia %
(Rm -Rf): 737 XU i
e+ HREE MU I 5
PR T E SRR R T
A. TREFZE (RO HIFHE

0 R ) 2 X 55 < ] TR B R M o AR UOTA AR (B 1Al & AR 5158
12 S——a ik Al b E R TR D) 13RSl EBGEAR PR 10
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ST o 1 5 B IS 8 AR R T U A 38, 4 H ST B SRIE A PR R L
RAGH) R EFEILLH AT (CCDC) HRALHh EE IR (B i
2, VEHUPAREAEH A A% 10 AR S R E T 5. I ER TR
5E AR VEAG 1 78 KU A 2 1.86%

B. WigpRAREN (Rm-Rf) KI#fiE

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

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

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

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

C. BRASHENEABRE (B) KHE

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

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

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

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

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

Bl & im A 1 HEIERME, HSH L FA M SAAT R B REHE N
WA SSALAF I SR 05 B R K.
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AR
S AT FF I BAEB= G/ 1+ (1-T) XD/E]

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

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

D. ¢ KSR =R 17

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

E. MBRBEAERSE (Re) FIHE

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

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

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

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

2.15% 97.85%

2.20%

fHEBIF AR A (R #2 18 LA RAT DU T 23RN A 5 3.50%1F 9 poF
i FLAT R TR B2 i A
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G. MBCPFHEARBRA (WACC) HIHHE

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

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

(7) VELTIN = B9 EL A 5

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

(8) EMWRE~MERTE

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

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

(9) FEZLEHEF".

ARV BARK. 7B ARG

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

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

WHFIRME R KIEREE ST
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FARSE I PE S R

Bfr: TG

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

(10) Wrad kPP 45 R

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

2. MGG R
(1) WIHEEN ERARAMSF. RRIPAEETHIEER

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

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

A M AR [ A AL R R 5

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

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

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

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

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

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

(2) PR

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

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

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

FE | W | RREMERAT | RBEN x%m’m EHHA
o IR YIE B O . N
1 AN AR AT 2024 £ 12 H 100% 4
, R T
LT % W4
2 NI W2 R A 2024 £ 12 A 100% W4
b TR YT B O A . RAT A
3 J Hi AR A 2024 £ 10 H 100% RPN
HEFUEH, 225
X JT 2% B ) 3K
. . BE 7S B WA RN 7 NN
s |wpem | TR CEEE i | 100w i
HPTRERA 5 ¥R 48 o A K n
M, FEIEEAL S
it ik %
. ; TN FEE TR . 0
5 JK 7 B W A5 IR 2024 £ 12 H 70% W4
y JEHEEHE S . NP
6 R T R T A 2023 £ 8 A 95% RAT WA
. . 9 R0 W ) T .
7 | S %mga = 2023 4 4 39% B4
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O 5 ZU Bbr ~ m A E S B, HriRIILE IR S 1A IR~ =]
dh BN TR RE SR BB, VT LA T BN A U A — 2L

AR %A 5 B o

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

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

ARZAE 5 R

© 73 Hr LIS A B AL AN A2 R A AT L S8 401 1) B B S5 M Ay, 2
LA BN, BAIRETT. KERETIFEZ T MR,

@} 7T b SR P e 9 OO B L, IR IE 24 1 D7 S0 AT A2 IE %,
BT AR BT R L R

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

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

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

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

H bR 5 AR A B AN = H s A 7] Felt =5 P25 )3 > H Fr A F]P/E

H ¥r /A FIP/E =1& 1E J5 7] Bt =450 P/E A T 341

163



A Ly B P B A PR A

FAT AR BSIATBLE M LB HF R E B S ) (H50

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

(3) PR

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

b A R T e A IR A F RO T 2009 4, SEAL T B, BRI E
PRy DL SRS BAT T A R AREAL, S SR T DU PRI N 50 ARy Al
RS WA AP AN B B s B R Ak . A ) S8 JE WA I I O B 17 it e B
VEJF RALEAT I R A, WENE FRR/ 2 M AL EAS I AR5, W PR A0 &
B, BhAR IR G RAR AR AL i, SEBL P AiE S R ESIE . TE R i
TR GERIT A SR (4 R B A b 18 18 8 PR SO A 7 M B P e A% Lo A (R B
PR (0 /NS VR R G 595 a7 o0 AN b Sy ST 5 2 el AN mt
FHUMNEAR B S Z 0L, 8RS 5 IRE ERNRIRIE . 5kITEX
B, 52 MALEL G B A5 22 A KT .

TR FEE R A PR 7] 28 B RO AR B SR A
R R B S48, 7 N TR R B et . Ba R, BT S E. IR
T AR, SRR BRI K. OPPO. vivo 25, 5 4R HY SR 9k 10 1280,
2023 A OBEAE I5 N Tlk bl X B9 3, LRI A 0 JUE B L

P IS B LA BR 2 ) 28 M 55 D3 sl 4 ) A B A3 P i iR R 5
vt O RS S AEEHIS R (MCUD. TR EKS) & L H
PR (IPMD, Hbriizifias . s, Hlas NSE4U.

£+ A
e

L =ANAT e 5y SR BIKRIE T 20T s, $I91EH A 5 . RAZ Ty A
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BAT ey RSB W S 7 I S R

Faiah (HE)

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

@ Bt A R FIVT LA B LB & 4 #

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

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

B REA B PRAL AL ZHE DiYAE- N BRS A
5@%% Tk $E %L 20,560.13 20,560.13 20,560.13 28,567.26
i (]
Fa] L 26128 Syt TR AR LG, PRA 3R H ATV 48 U
s BB LB
PPl BN ] B 2245 B br A 7 E Y AR LR R
i it
i H B B VPAS AL ZHB GigAE - B G
Bl | B 14,029.95 26,231.13 33,277.37 14,246.38
FE | e 11,699.16 25,934.02 25,116.81 8,079.21
FA] EL = H bR A m AR B, BRAS B 8 ML A AR /N
C. BREIMLE
RIEAR SRS AN ] EE =41 B b A &) R BE I Eecan R -
i H B B VPAS AL ZHB GigAE - R G
TR | HEERIZE 39.59% 10.84% 19.26% 26.96%
e e NS 36.64% 19.01% 23.92% 18.06%
FOA] Eb = H bR A w A B, BRAS B 2 R BE S04
D. KERESIHIHE
BEAR SR AN ] EE =451 B b A 5] 1) R R RE I ELcan R -
i H B B VPAS AL FZHE BV E- I B EE
g@f WA | i i — i

AT B AR A W RIS B ¥ e BT AR, Tissmn s ek .
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FAT AR KOOI BLE M SL 3 I SR

REmEH FH

E. V5535 # R
PP BLRLATRT L S H b2 =] (Rl 55 Y T 0 LA -

B H AR BPAL AL ZHE FIH LS B ES A
5 R B BT | SR KR BRI | AR R R B T | AR R B
b 55 i K BRI | R s AIEE | . TR | R BT AT
o % & & #

AR IS IRN
Ble TR

65.8%

98.9%

75.5%

56.7%

ATR] LE S A 2w AR Aty BT (1 M 55 v FELAH 1D
OB IE R E

F bR 2> m) B PP Al B A g B BCEE R AN T 8 E bR, PRk H AR 2 m) RO 1P A1k B2
AR R B BON 100, ATHA R S abr R85 Hbs 2wl LLEUR#E, KT H
PR FEAR R AR R BUN T 100, =T HARA EHRR R B NS IE RO

F 100,

AR L3R o 1 3 LA R O IR S AB I A A S i 5 SR DR R B I A A

T:
i 5 WA R VEA B ZHR DiVIE-Z0Y BRI
LI | e
] ik Fe%L 100 100 100 108
i | BT 50 62 69 50
FUEL | AEEN 50 64 63 46
TR | B AR 50 47 48 49
fie R rE IR 2 R 50 48 49 48
K IE
e 4 E 100 100 100 100
b
NI A 50 50 50 50
HAth | BFrF=FIFR
K& | W BEP~RE 50 53 51 49
L2
@OEFRATTEZE (P/E) HHE
Hiz AT HEZR (P/E) iHEWT:
iH B VEAS BN FHE DigAE- T RS AN
W EX I 35.58 17.15 29.49
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A oy I [AME IE 223 100 100/100 100/100 100/108
EDREAE IE R 2 100 100/126 100/132 100/96
B R IMBIE R3 100 100/95 100/97 100/97
RIERE B IE R HL 100 100/100 100/100 100/100
25 u HEE IE R4 100 100/103 100/101 100/99
ETNEE S 28.86 13.26 29.62
S 0.25 0.50 0.25
I )5 18 IE e 21.25

4) LR
KA T R LU VP, AN BT BB TP AR 45 R R -

¥ Jigt

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

R¥E L3R, R 5 EZOIBIE, Bt 6l s 6 B E P E N 62,000.00
HiTG.

(M) ta¥ggek BRI RO

1. WRaR Al BRI i

(D WERERTHEAR:

AR VS K IS I 712 (DCF) S b 2878 M 5 = dE A7 VP4, Uieas 1
gk B4R (FCFF) , AR 9TI% R WACC AL, JEA A KT

PR A R B e A (= AR -1 B 155
AV ARG =222 PE B P E R R B U E AR E VE B M A B

Horp, a0 i Ea% AR A HE :
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Fi N5 1 L e

n Y a9

g NIKEEH KR

FHERSS: TREEME H KT b5 AT EI6i 5.

BT AfR S E WS IR TE HIE R A I M E TR 2 R
B, RS RGNk R B R B A

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

(2) BRERENHE

AUEEAE R R G 22 b EH Il &, A 3 B e &R 2
JE T B AR B S I ERNAE N T B R & & e, HirE AR N:

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

(3) &

AV R s A FR P12 A TE PR BAAA BRI A . B8 Bk, Was R 2 X
AT E T IAE, FriS RIS 25 B NAZ M [F . BT bl a8 JE S B
GV R PR, A RIS e e IR TS R 45 R s 2 5.

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

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

(4) FIRE

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

E
X——+ X
WACC=R X o 4Ry (1-T) TE

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

Rd: fBU A%

E: AU 1

D: R

T: BB

TR P EMAEA (CAPMD) 158, Azl

ps

Horpr, BOBUYER IR Re R AT

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

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

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

(6) AR 2t IR E
FETFIMIS R TN PR A T 2 o V40 0 S90R0 J5 82309, e 2025 4F 10-12
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H 2 2030 SR P VEGR TR, R IHE € K SL4E FE IR T RE ik M & 8 WL g 4 FR A
2030 “E/KF. KSR A e W T

OE WA KT

PV REIE T 0 B 7= G P S H A SRR . HEES . RS — R
TENE AR SR ENMV YN FEAT TR, 2025 4F 10-12 A B BN S H1E 1T Bt 4T
TF, 2026 HEENVIRNTE 2025 FRT =2 E RN FEAL G 3R EEK 1%, 2027
FEZE 2030 FERRNIZEI K 2%, R4 EiR vk, T H 6 REIE A SR I
I

AL T

B 12(;)-2152$ 20265 20274 20284 20294F 20304

ERILLON 17,915.32] 57,299.15| 58,445.13| 59,614.04| 60,806.32| 62,022.44
@E kA H TR

FE R RE A AT TR , 2025 4 10-12 AW HIE MR A S5 FAT
HEAT TLES 2026 4FEDIATE 2025 45T = 2R FEE AR 15 O JE Rl L K
0 1%, 2027 4F% 2030 FHYRABE KL 2%. W LRI, T e
R AR A T

AL TG
B 123215; 20265F | 20274F | 20284 | 20294F | 20304
EOI A 14,590.57 | 46,730.85 | 47,617.80 | 48,521.58 | 49,442.52 | 50,380.94
@B KN

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

AL %

o 2025?0'12 20265F | 20274F | 20284F | 20294 | 20304F

EES 18.56 1844 | 18.53 | 18.61 | 18.69 | 18.77
@318 %% F i

JATR] B I QLAEAN & O B WA AN 55 B . RTINS, A6
RETE MR P SL SR R O0, 456 AR s LRI DL, Xt 0 Ta) 2l Y O AL AR R 4% —
SE MR LEBIBEAT TN, %% 28 2% FH IR Tl 45 R 0
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ARG T AR B 4 BR A 7 RAT Ay B SAT AW LB 7 I B R SR G (HE)
HAL: JITGs %
20254£10-12H 20264F 20274F 20284 20294F 20304E
a8 &5 HE &5 HE &5 HE &5 HE &5 HE &5 itk
HERAH | 1,599.61 8.93 | 4,486.71 7.83 | 4,577.60 7.83 | 4,669.28 7.83 | 4,763.22 7.83 | 4,856.71 7.83
(e | 772.77 431 | 1,430.55 2.50 | 1,463.25 2.50 | 1,492.99 2.50 | 1,524.81 2.51 | 1,548.99 2.50
WK B -

o 5% 9% F 95.44 0.53 381.75 0.67 381.75 0.65 381.75 0.64 381.75 0.63 381.75 0.62
it 2,467.82 | 13.77 | 6,299.01 | 10.99 | 6,422.60 | 10.99 | 6,544.02 | 10.98 | 6,669.78 | 10.97 | 6,787.45 | 10.94
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5o W ARRAS SR I IH ARG AT I 5

AR AL IZINH , TN B30 75 T/ AR RSN

AR R A b 73 52 6 25 T ) e SR AR A (K G v 20 A LR F 3
PN 25 SR T SON 5 AR TN £ 175 50 0 545 21

®H B EHAR SR

A RVEAAE A ok B LA E Al R e bs, R AT 4
Ak B B i = A -+ RS AT 2655 FE I IH AT — B P SO —
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Wi H ﬁgﬁiﬁ; 20265 | 20274 | 2028%F | 20294 | 20304 | KEFEE
RPN 17,915.32 [ 57,299.15 | 58,445.13 | 59,614.04 | 60,806.32 | 62,022.44 | 62,022.44
Bl A 14,590.57 | 46,730.85 | 47,617.80 | 48,521.58 | 49,442.52 | 50,380.94| 50,380.94
4 S B 40.87| 129.66| 132.69| 135.80| 138.97| 142.22 142.22
B 2 1,599.61| 4,486.71| 4,577.60| 4,669.28| 4,763.22| 4,856.71| 4,856.71
EIRH 772.77| 1,430.55| 1,463.25| 1,492.99| 1,524.81| 1,548.99| 1,548.99
fiff A 2 - - - - - - -
ot 5% 2 95.44| 381.75| 381.75| 381.75| 381.75| 381.75 381.75
=N 816.06| 4,139.63| 4,272.04| 4,412.64| 4,555.05| 4,711.83| 4,711.83
ERIZNPN - - - - - - -
B A - - - - - - -
ZabERS¥ 816.06| 4,139.63| 4,272.04| 4,412.64| 4,555.05| 4,711.83| 4,711.83
B 1584 2% H 162.40| 823.79| 850.14| 878.12| 906.45| 937.65 937.65
R 653.66| 3,315.84| 3,421.90| 3,534.52| 3,648.60| 3,774.18| 3,774.18
VA BE R 653.66| 3,315.84| 3,421.90| 3,534.52| 3,648.60| 3,774.18| 3,774.18
MBS (1- 76.45| 305.78| 305.78| 305.78| 305.78| 305.78 305.78
B8 %) : ' ' ' : : '
7 1H S 4 11.41 23.08 28.78 29.97 33.08 25.65 25.65
PEAME S - 30.00 30.00 30.00 30.00 30.00 25.65
Bz 4B i 1,131.89] -1,939.75| 419.40| 427.49| 43590| 444.05 -
HAh - - - - - - -
;%mﬁa[ﬁiﬁé? -390.37| 5,554.45| 3,307.06| 3,412.78| 3,521.56| 3,631.56| 4,079.96
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Hrr. Rf: TXEAIR
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Rm: g as s
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A, TREFIZE (R HIE

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

28, GEHUPAEIAMEH A A5 R 10 SR s R E TR Fa I BT iR
FE A VDA (1 T8 KU A 05 1.86% .
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25 R8BI J LA P o 2 8 B A 1) Be i o [RIE 73 T A0 5 (1 S 3, ek
FH LRI 25980 2 A SR Bl 10 SR A 4E T3 RS Ay, 30 A B0 7 5 1
BHENE AR T 37 B (Rm -RE) , BAKEUMEN 6.25%.

C. BMAGHERK AR (B) KHE

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

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

HARTHE T
1B A% D/ .
S AT 5 R 0 AT
ANV R FR 1 < T R
Ak TR E?ﬁ?ﬂlﬁ FrRfix BEH JR 5B 0B B
FEAE R 7.50% 25.00% 1.0562 1.5183 1.4375
[GELIER 36.14% 25.00% 1.2710 1.4475 1.1388
I iy 11.72% 15.00% 1.0996 1.3322 1.2115
TR 1.39% 15.00% 1.0118 0.9585 0.9473
SEE 14.19% 20.00% 1.1097 1.3141 1.1838

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

D 752 PR =R 18 52

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

B AR W55 XU
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E. BEBEARAE (Re) HITH5HE

¥ _EIRSBARNBL G FAR AT H A, TR AR A 5 B S A,
AU

Re=Rf+ BLX(Rm—RN+ ¢ =1.86%+1.2122X6.25%+3.30%=12.70%.
F. BAZHEE (D/E) AFEFREEEARE (RD KT

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

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

14.19% 12.43% 87.57%

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

G. MBCPFHEABRA (WACC) HIHHE

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

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

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

(8) EMWRE~MERTE
R _ER T A AR KA B LSRG, /52 EENS A I e i IUHE

175




A Ly B P B A PR A

FAT AR KOOI BLE M SL 3 I SR

Faiah (HE)

&t N 35,659.10 Ji ot

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

g P, PRAEIEUE H S Ak B e E T T AN R . AR e 4
WHIFIRME R KIEREE ST

FIRSE R HES R T

AL U0

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

(10) YRk PG4 R

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

2. WIFHEHE RERFR

(1) WIHEEN ERARAMSF. RRIPAEETHIEER

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

5 S TR A S BRAE 23 i 4 b O Z RS B 22 5 45 B
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AN Bt , T8I L B R AR 2 2 il Ak BUBBUHE B — R BOR . T
IR ER R I A TF . S H R OL Y, A R BARBL B 7 (1 Bt R A )
BAHAE

A Ml AR [ SRR 2 -

THROAIR] 28 7 fh B R 55 A0 (R B AL
REJAH 2 2 MV SUNTRIALAE 2 ;
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AR BGE R AR IR A AT B b A R A E I S, THEAME
e, RSP ERA EE B BT R b, B 08 DA N SN B AR TT I

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

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

(2) VPGB
T 3738 FH 128 5 2490 () 7 48 o 2 e DA SR S
O T PPAG B FE AR YL, EEAFEHTERAT L. WSS, 457
BEIZ%, USCAE AT MLAS 5 . A USSR IAE 5 ) H bR A 5] () 3280 b 55 2 N 4 %
HLES A A s BT AN
@I 5 FERATILAS 5 RH, BIZZ 5 HEIM 2020 4 10 A 2153 #E H 1)
R Gy 25, F0F EL A BT 8 AS VRPEAG B AT HLAE 5 0], AR IRIEE BIAE 5 A R
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r "‘g@f 52 5 S B AR A A 5 5 B Xﬁ%mi el
D | BT | S TR A TR 2‘;;;@5?%? 88.79% | B4
2 | FAROE | BEABIREHHARA A 2021 £ 6 H 100% | P4
SR TEA GRID HRA
7] « Upkeen Global Investments
Limited - Fast Achieve Ventures
Limited. HEERE (Fi) A
3| KA | BRAF. NEBET (FE) AR | 20209 H 100% | W4
AL AR PR GRYID
HIRAT . HEXEF (F#
HIRAA, PLEAFRAEIR (HEE
IR =)
N >4 i
4 | ST | VRIBIE R R A I 2 mgggéiA 100% igﬁé

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

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

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

YN

gha FIRIEN, AUGEALIEE T TSI IR R A IR A T BES AR RN
FHRAF S HEEGEH=AT A G RE), EFENEANT: LR3I EZTHR
Wl oy FJ35 )8 T T oess o s, AT AL YE AT By Bk 3 A S B A
A SR A T AT AT L s ik 3 RS 5 BH A m bR A F AR JE BT A
F, FTALRYELATLE .

Mgk E A AL ZE T ZEE (P/E). HiEE (P/B). HEZE (P/S)
% (EV/EBITDA) %%,

KR 5 S5 N R A BRI, Ak )b S5 AR 20 A B T
Hseife &R, Wb ARkiEH P/E MELE, SartbZestiT bk, s
WAEFR R I E S, REFHIRAF K P/E, EIIHE BFrA RN E. 1%
ERTHEE AR
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H#R A\ P/E =12 IE J5 7] L =G P/E R B 4E
=Y 0] L 5 P/Ex 1] LE S P/EAE IE ZR 400 mT L 22451 iy o5 P B
AJ LS B P/E= ] L S B A AN A A A
A LE SR GIP/EAS 1 2R B=T T3 DX 3 Al R 3 R 4L
AR DAL ER AR TR 38 R 8= H b m) R 80T L 521 3240
(3) PHEERE

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

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

B4 A PR 2 ] EELF B LRI

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

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

G BRI IR A ] FZEN AT oud A o B AR 5%, SR LA
HIBA « PRAEAC VRIS . RAF I b R 7 4 AR TE S et i i 177 i e, s
RAIURS . BREORZLITE A E, RIERZ.L™ e SK i+
(RO A7 A 3 AR R 45508 55 o ARFET RIRm ) B0, BREAIRE S
SAUBIRNRIE, BRisr TEAM BEEE, REER. B eshiE i
HLIRIA 23 R 45 T AL K7 ODM Ak
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HRIA B A R BOML 55 SEAON T IR B (k) A IR A AR
BT B ARAR. BEARHE B ARARMRT 2010 4. 1#EHIE
FHER —F L E T RLIRE TH R BT R8T L2 G s i AR .
ALK, AFNESREEE K, B 2019 GO BOAAR LA T A
IR . ARBT LA SKER % FONTT I, B4ENK. OPPOL SR
&, vivo. K&, TCL. 4k, W, 5. %o, BYD. BAH. BFR. /M.
T, EH. LRSS SEBT (FEH) GRAFIZENE TWS H
HUAN TOT S50 i B 07 S s it

g AN
e

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

@ Bt A R FIVT LA B LB & 4 #

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

A 2T 5 R A EE R
ARVt 1 F R AT EE SR PR A2 By Ik 18] 14 B34 T
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TR, XS R RETCIE AT HEAE A XU H 1 R AR
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A Ly B P B A PR A FAT AR BSIATBLE M LB HF R E B S ) (H50

2+ ARRAZ Gy SR B A B, ANAFAE A BEA SE B S e A idAy
BEOL, 5 X7 G AR BB S I T B AAFAE R 5 AR 1R e Lk

15

(98]

~ ARRAE G e R, WA, 1GERIER O A A BT A, BT
mNE GRS R, AR T AFAEN R R B KRR T T AR

NN GVl R S T 8 S 75 3 ol o /AN G ol < N v = N s U= R 3 (O3 45
[PV REAR e S ST S . ARIRZ G AR T LA R B EFF A E )1, AT
A AIRBUR AL RARNEN AR T EiiAR =R, Wb ee ) A
FTF BT Aw Mo, A SECHE E AR B [FEL S, DR EHE
M 7 B S A PR ORI 5 o

gZib, RRZ GG ( EMARBERGIH 9 5—— LT A m ZE RISt E
KB HAH B IRE R ) SR IFE .

+— KRZEHE (LHARKEEIRIE— EHATE
QISR EA A EENSEER) EAZHER

RIRAE Gy WIS A | R BT AR A HFIRERTEREIN 7 AR, SR ARG HEE
H, trfARI R & B ANFER R B A 5] CLAM At B 75 L Lo Ec T . %
FERTA N R H BT L E R & A AME R, 6 (EmArRERLIE9
F—— L AR ZERIA S KT A IR ER) SNSRI ELR,

+=. MEEHREE (EFARKERIB7E8—EmAa
EAAFEANERERETSNE) E+8UR CRINESZS
B E AR SRS B — B AATEE) B HEMEN
FE5 5 LR AR EA AT BBHIER

BEAWE TEEH, RIRA G R AR AL R B AR IR AL Z FH I
WA WAL R IR E L Z M ARSI, &l 36 N H N AAAE R W i E K7 = &
PHAH O B N %52 2 A R IE B 2 AR HE AT BOAL 31 850 R VAL AR VE B S R 51
R TE -
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A Ly B P B A PR A FAT AR BSIATBLE M LB HF R E B S ) (H50

g b, AVCE MR AAE (LA T WS35 7 5 —— Ll AR E
VR e BRI 5 U ) S5F 2 B CRYINESR 22 53T i A
USR358 8 B—— AW AL 3 = SR MR8 5 (E A b1l 7 &
K e AL

+= ISV SRR FE R EIX AR Z & (FEEERIE)
FUE X FHPAHERL

ST 55 o5 ) AR A A DL VR AR S 5258 DU AR EE S 4Gk
VERIL” 2“0 SRS SR L A = SRR L .
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g AR L A P B AT BR 2 ]

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

BT

BERMRS S

—\ KRR FH, EHABMSRAMEERRI

GRS BT A w] 2023 4R, 2024 Sk E AT TR, IRl A
TR (2024) B 70023062 BO1 5 A K AR B (2025)
70023062_BO1 ‘SAR#ETLOR B = L Rk . BT A A 2025 45 1-9 AW 5k

2T

(=) MRS

1. B’=E&ai

WEWIN, A F BRI AT

B 2 AA

BT 5

20254E9 A K 20244E K 20234EXK
H &M el &8 el &M ]
@ipm) (%) @ipm) (%) @ipm) (%)
mahg At 337,450.22 74.95 | 306,189.47 79.65 | 204,811.60 | 76.40
E| ¥ i 112,792.04 | 25.05| 78,211.73 2035 |  63,252.53 23.60
BRI 450,242.26 | 100.00 | 384,401.20 | 100.00 | 268,064.13 | 100.00

h AT, SRR, 2 E O R BN S, B HE S Lk 0%
DLk 2 BOUBH TR P o Ek g 5 Il 5 R B DT . S0, A
NS T TGRSR A SR B 1C VI g, RAFAER PR, (R, 26
AT e A7 IO BN TE 7  Hot i TAEREBN 7 5 AR

(1) FBNE =BT

20254E9H K 20244E K 20234EXK

i H &8 Ee il &8 el &8 ]

@ipm) (%) (A (%) (A7) (%)
M4 25,961.92 7.69 | 52,412.76 17.12 | 45226.11 | 22.08
T 5 A 3,683.35 1.09 9,992.77 3.26 | 11,982.66 5.85
INEEALS 8 182,692.54 54.14 | 150,714.80 4922 | 87,739.72 | 42.84
IS A 14,955.20 443 | 10,159.04 332 8,343.81 4.07
TRAS 0 28,784.50 8.53 7,047.14 230 | 14,491.88 7.08
HoAt R 2,591.69 0.77 2,653.42 0.87 | 6,005.14 2.93
17t 76,991.25 22.82 | 72,205.68 23.58 | 30,410.87 | 14.85
CiEkbis - - 3.00 0.00 3.00 0.00

223



g AR L A P B AT BR 2 ] AT AR RS B L B8P I SRR E B gl i 1 (R 50)

202559 H K 20244E K 2023FFK
i H &8 Eb &8 EL A &8 EL 4l
@) (%) @) (%) (AT (%)
HAh i 8 55 7= 1,789.77 0.53 1,000.86 0.33 608.42 0.30
W= Bt 337,450.22 | 100.00 | 306,189.47 | 100.00 | 204,811.60 | 100.00

NAPEN T LR M E . MBI 58 BRI E AR
FHURIBN B 7 S 75%Lh Eo 2024 4EK, ] BMSOKR. 752 KR BT
TEARRT) 2024 FUE BRI RBORR LN T &I E.

(2) JEFBH B B S AR 73

20254E9 A K 20244E K 20234EXK

H &8 el &8 EL 4l &8 ]

@ipm) (%) (A (%) @ipm) (%)
KA AL % Bt 34,129.24 | 30.26 - -| 1321392 2089
AR 2 T H A5 5,101.72 452 | 3,876.72 4.96 713.72 1.13
HAB AR BN 4 Fh B 7= - - -1 3,115.01 4.92
PG5 o= 916.92 0.81 930.04 1.19 - -
[i4] € % 23,044.10 | 20.43 | 25,048.55 | 32.03 | 3,003.24 475
e T2 2,867.68 2.54 402.39 0.51 380.04 0.60
15 AL 7 1,393.21 1.24 598.12 0.76 747.34 1.18
T %= 26,060.99 | 23.11 | 28.411.30 | 36.33 | 25,606.41 40.48
[k 12,662.15 | 11.23 | 12,661.33 | 16.19 | 12,692.11 | 20.07
KA o1 537.13 0.48 434.39 0.56 532.15 0.84
I JE BT A3 L T 3,271.23 290 | 3,921.89 5.01 2,001.67 3.16
HAb AR B 7 2,807.66 249 | 1,927.00 246 | 1,246.92 1.97
RSB =BT 112,792.04 | 100.00 | 78,211.73 | 100.00 | 63,252.53 | 100.00

2024 FFAK, AFOE T BRI HIAG A S REA R B
ANKIABAI T IH 3 FES, BRI G FRIE R, 25 R E g 55 5= KiE
W, 2025 4, AFWIE T EE 34K 35.8836% AU 1+ N K IR 2,
SEAF AR BT RN

2. RGOS

SN, A AR T
202549 A R 20244 K 20234EK

£ Eet5l £ Eet5l £ =a]|
(Zize) (%) (Zize) (%) (Zize) (%)

=
m
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g AR L A P B AT BR 2 ] AT AR RS B L B8P I SRR E B gl i 1 (R 50)

20254E9 H K 20244 K 20234EK
BiH &8 EL A &8 EL A &8 ]
(A7 (%) (A7 (%) (A7 (%)
mah i at 247,661.44 |  85.02 | 195,635.09 82.95 | 110,245.68 | 77.79
msh it 43,650.52 14.98 | 40,217.40 17.05 | 31,481.90 | 22.21
it 291,311.97 | 100.00 | 235,852.50 | 100.00 | 141,727.58 | 100.00

T EE s AL AR 75%8L .
(1) FBHFFA RSB HT

20254E9 H K 20244E K 20234E K
H &8 e &M el &8 EL 4l
(A (%) (A (%) (A7) (%)
FLIAE K 160,184.10 | 64.68 | 125,613.82 | 64.21 72,444.60 65.71
T A6 4R B 5t 165.86 0.07 348.83 0.18 - -
INERNEEi - - 590.20 0.30 - -
VAT K 56,287.71 | 22.73 51,448.89 |  26.30 19,950.05 18.10
& A fii 9,103.32 3.68 1,058.48 0.54 591.36 0.54
I A R T 3657 T 2,959.89 1.20 2,988.88 1.53 1,761.59 1.60
VAT H B 3,973.24 1.60 3,008.62 1.54 1,425.28 1.29
HoAth LA 3K 5,864.24 2.37 9,474.35 4.84 13,620.35 12.35
ﬁi??jﬁ At 9,078.40 3.67 1,043.92 0.53 425.54 0.39
HAh i 8h F it 44.69 0.02 59.09 0.03 26.91 0.02
A FRE T 247,661.44 | 100.00 | 195,635.09 | 100.00 | 110,245.68 | 100.00

A IR 1 0 BRI A I SO A3 T I
AT RIS R, B A R B A A I K, A A R
ST RAWH K

(2) JEFBh SR B S AR 7 B

20255E9 A K 20244E K 20234EXK

H &M EL 4l &8 EL 4l &8 EL 4l

(A7) (%) (A (%) (A (%)
KHAfE K 36,709.60 84.10 8,409.25 20.91 - -
LA it 25 - -] 24941.84 | 62.02 | 26,569.89 | 84.40
BT ot 915.92 2.10 159.45 0.40 352.57 1.12
Tt fifot 67.15 0.15 63.72 0.16 - -
14 SiE JIT 4345 171 £ 5,957.85 13.65 6,643.14 16.52 4,559.44 14.48
R AR & 43,650.52 | 100.00 | 40,217.40 | 100.00 | 31,481.90 | 100.00
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g AR L A P B AT BR 2 ] AT AR RS B L B8P I SRR E B gl i 1 (R 50)

2024 R, AFDGHIEKHIGR: 2025 4F, ARIRATH “HEQIFAR” R,
AETARNAT R o

3. B0

2023 R 2024 FFAR K 2025 F 9 HAR, Eliad (BHmEKOF) FIf6H
WA 2 2/ (L

_ 20254E1-97/ 20244E %/ 20234/

SR 2025429 F 20245 5K 202355k
mantE () 1.36 1.57 1.86
AR () 1.05 1.20 1.58
TR (598 (%) 64.70 61.36 52.87

2024 4F,

W, B

) L WSO BURE R AL, 580 2024 SRR B LR . #BhE
T 2025 4, ARIEWIEZE Y Tk 35.8836% %4,

22025 9 ARMEN LR EAI R TR, B Rt 5 Bt

4. BiBREAIHT

2023 fEJE. 2024 4ERE ) 2025 4F 1.9 H, EHAFRNESRE a0

0 55 e b5 20254E1-9H 20244EFF 20234EF
AL SR R e 3 (ORI 3.72 3.03 2.95
TR R RIF) 7.23 5.78 5.70
VE: 2025 5 1-9 A RUOK R B R A7 B R R T 1k .
WEMN, Aa]NISOKRE R 70 R LT
(Z) EERRDIT
1. BN T
B IANGIE &= - i 1 i & N AT A RA T (L
BAT: FITG
WH 20254E1-98 | 20244 | 2023
—. B 465,543.76 | 360,992.59 | 247,022.33
Tl B EA 404,372.89 | 296,434.90 | 202,877.60
i 4 A Bt 659.02 567.59 428.87
e 16,595.74 | 14,492.40 | 10,594.94
B 15,223.40 | 17,239.86 | 10,064.61
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g AR L A P B AT BR 2 ] AT AR RS B L B8P I SRR E B gl i 1 (R 50)

A 2025¢E1-98 | 20244EF | 20234EF

R 9 7,928.57 6,682.61 6,327.80
% % H 6,403.59 4,116.49 3,252.04
Hr: FEZRH 4,390.96 6,040.18 2,993.89
FEYRN 246.72 1,048.73 315.15

hns HAh s 689.51 513.86 287.61
hne #eEtias 4097 | -6,906.09 | -2,772.37
hn: AR EZRs 25576 | -1,858.45 280.19
hne A5 BB AR A 1] (452K L5 31081 502.37 -397.37 -734.66
hne BEPEREAR A B (HR DL S IR -1,46321 | -5,570.65 | -3,033.57
hne g5 Ak B -11.38 9.42 -0.72
=, BXANE (FHL-5EED 14,292.61 7,249.47 7,502.96
=2 N N 98.78 9,898.40 159.83
MBS 444.78 227.90 31.15
=, FEES (THRAEHSIEHT)D 13,946.61 | 16,919.97 7,631.64
W PR EL 4,130.65 2,279.19 1,588.82
9. #FE GETHRU-SET)D 9,815.96 | 14,640.79 6,042.82

2023 FFEL 2024 FFE J 2025 F1-9 A, AFEMIN S RIN 247,022.33 T5
TG+ 360,992.59 J0AH1 465,543.76 JiTt. {#ANE N 6,042.82 Fi . 14,640.79
Ji76A1 9.815.96 J It

2024 FEJE, ANFVENINIIEEL 2023 FEE RN T, FEROA AR
AHLE . BT T3, T ooes a9k 55 & B IC Witk 55394 Fr ik
@A HEILE 2024 £ 9 AN BUHERIGIN T A FHIEH

2024 FFLE, A FERFHNEESEFPIRE BT, FE R O A ISR
BRIk, AR BFIEA BT, ©2024 4ERE, BRI A & V5 B R 5T
BRZI7N 1,922.03 it (EE& A m R EEBIfIA 2024 4 1-8 F BUHERISE B4
B IR H AR & TR AL 3 AR R A 2 I 45 s DASBUHER] 2024 4 9 H-12
HIEERED .

2025 4E 19 H, AFSLBUHERN 465,543.76 Jit, ALK 105.27%, *
RN F T IRE o 8L % SEIRON 441,605.25 Ji 76, [RIEEIGK 119.64%. 2
F oA SN KR B TE, 5 TR 2024 4 9 H R IR IR R 10 B R £
2025 4 1-9 H orwReH B4 159,077.19 J370: 53— 75 2w R 70 Ak 55 e Bl B
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it A B HL A P A BR 2 AT AR RS B L B8P I SRR E B gl i 1 (R 50)

%1 282,528.06 JiuG, [AIELIEK: 57.50%.

2. BAIGESI3EIR BT

i 20254E£1-9H 20244EF 20235 F
IIRCF R S 2 s R (%) 6.26 10.88 5.31
HEEFE (%) 13.14 17.88 17.87

T 20254E1-9 A B 415 B re U s RARFEAL AL FE

2024 F 1L, AFEBHFRERE EERBRET. AFEON . R
BTt BAFRBCT S B e R BT A UL

.\ RATRFRITU RS REERFT RS

BR8N FRAE et W B4, P EEERAE T LED R
IXEN . HVRE A G AR B BT KB R IRSy, HETHA LED BB IKE)
G F . DC-DC H R B WK™ k. Rl (ERZFAT I E
(GB/T4754-2017)), BREVEHTAATIIE T “HAFAE BEARIRS W i) “4E
BRI, AT LA “65207.

MR REIA - BT e e L 55, U TN S BRI 5
LN AR S5 Ff e . MRYE (AT IL4r3S (GB/T4754-2017)), 1REFRE
SFTIEATI N “F51 Rk,

(—) Exels

1. R BERER

(1) BRI R B

A5 Rl FEL R 2 L T B3 RT3 A READLES RO RIS REATLE AR A
Tk rp S LERa e, BEEE H R b N AR AT R AN T 37 75 SR R 2 IR
WA “W2. N SRS B E oy BRI R B EE S 12
— RIEHIFLEEMELA GG 12 (WSTS) Siit, R M A F R AT IV ZE
AR s2, 2024 SRR B a5 4N 794.33 123570, BEEATILEAF 2

W NEBF, SINRLA T B L OSSR TE R EJ5, Tt 2025 4F
PRE WK E 831.57 [4ETC.
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R iy PR A A PR A FAT Iy BT IS B - I BRI E R SR G (F5D

2022-2025FEBRERE AR S5 E

900.00 25.00%
880.00 20.00%
860.00 15.00%
840.00 10.00%
820.00 5.00%
800.00 0.00%
7
780.00 -5.00%
760.00 -10.00%
740.00 -15.00%
2022 2023 2024 2025E

AR (ILET0) B

BRI A SRR S S0 e (WSTS)

UEAFER, 52 3 [E bR 57 5y B8 15 K T P AT L AR HE U RES IS 45 2 B IR 32 (1 5
SR A B AT L R e, A B AR AT . AR WSTS Aok & kb
MR GEH e, 2022 42 2024 4, P EBAGE i AN 1,684 12 TcHE K
F 1,953 170, EXEAEHEKEN 7.69%, it 2025 FH K 12.80%%F 2,203 12

JGo

2022-20255EH EARRUE B i AR 534 %

2,500.00 14.00%
0
2,000.00 12.00%
10.00%
1,500.00 8.00%
1,000.00 6.00%
4.00%
500.00 5 00%
_ 0.00%
2022 2023 2024 2025E

B P (17E) —— Ko

HE ey : WSTS. Frost & Sullivan
(2) BEEIES AR

RIS M T B P BB LR, AP RI I G BRAL P o S
MR (L4, P RS TR R0 6 1 7 D5 P A 4T 40 0 P A

229



R iy PR A A PR A FAT Iy BT IS B - I BRI E R SR G (F5D

PSR, M SR R PEREAIASE I o A REAT AT S 1 BB e 46 (01847 2R
AE A i, — FURZIOAT RE S BB & eik LAF L 280k .

B T A 2R R, IR ES R N S R H AR, M S
TREFRZE T, WO ReIR B & BB shilfs, LB 1 AT B K b e 30 AU
Tl B Re T ALK ST R, BRIV 00 = e VR R, I (S & AR
SEAE SR, HIRE B E A T A AN BRI M, SRR R R
&,

R4 Frost & Sullivan AIHH P VAT TR S8 TH 845, 2024 ARk YRS FLE
B i Rk 3 2 486 422278, TR 2025 4F 43R o Y5 A5 B Hr T i MU 1 2
526 1230, 2022 4EE 2025 EE AW 8.84%.

2022-2025FEEBREJREEE i EHE

600.00 12.00%

500.00 10.00%

400.00 == 8.00%

300.00 6.00%

200.00 4.00%

100.00 2.00%
= 0.00%

2022 2023 2024 2025E

W R ES R TR (f23R70) B

Kl KR : Frost & Sullivan. H i P2 A 7T B

a8 T R BCRAISCRE . IR T3 IR 30 DU B = B A sk,
LS B T H AT IE AL TP R B B . AR4fE Frost & Sullivan 4, 2024
A [ L B R T I RUEA B N T 1,246 1475, 2022 4 2 2024 fE4EYY
HAWKRIEL 9.75%, KK, BT N THAEIERHE. Bl 4 HIE RGN
BB BRI TT BAWTH R F R, 2 T B R eh ok, 2
2029 K & N R 2,234 12476, 2025 £ 2029 SEMR G EH TN 12.1%.
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2022-20255 B EFEEEE F TR SEE

1,600.00 16.00%
1,400.00 14.00%
1,200.00 12.00%
1,000.00 10.00%
800.00 8.00%
600.00 6.00%
400.00 4.00%
200.00 2.00%
0.00%
2022 2023 2024 2025E

o R B R TS (20T R AR

K4 K Frost & Sullivan

HJEE DS e MR E 2, FERMAS: LED I3, DC-DC. AC-DC.
FEHEELS . IR OO SCAE, TR N T k] VR TR
LTy BT AR A5 N A

KR A1 LED JE B ORS00 \DC-DC HLJEE HUE S8 T R s H2 Ay
BARY T tE i R -

OLED B Iz Fr

LED HEBIORFE R iz, iR A St A%, E 2 4% LED i@ F B
. LED WoRbEdiis, DLRZEATIEN., BaeSEg iy, RS fm 3
T HTE LED 4TI (BRREEAT G ReH Y. Bl E R Rt
BEEIEI . AR 1. 5 LED AR, LED SR 2 s s Al
tt, LED ZEXTHEBH. LED % e BS540 53 T K R I (LKL, 7= i B BE 22 40
S, HAATARBSEE, 4RI A RN, (H AT R SRR B
fR¥E Trend Force FEIRE AR BoR, 2024 FE4 8k LED & F g 4] 29.6 12
Fo6, R 9%.

@DC-DC HIFEEE

BRI T 2 N FHDC-DC L B IR A &, i £ H T3
PECAE . RN RE ., R &EM AT, EREMRETIST) 2B T

REAXR. BREHILE B . GPSIBREAAR 5. RIS VU R IEZR IO A4, 20204
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it A B HL A P A BR 2 AT AR RS B L B8P I SRR E B gl i 1 (R 50)

EIRDC-DCE i AR N 752423556, Fit20255- KA 3] 127.7423E 75, 2020
ER2SFFEE A K ENI1T%.

(3) TR YRR EIE L

R BIE i 2 22 Ji o FH U 52 T Ry s iy, A
REMAH . JR S AT ISR 20 70 8. BARTEBL LN T

OIRFEEST S

RS ATRAT . BITAIGEYT, %83 LED /T e mauth s, H
AT HLAE AR 3000 6 B IEINEEBE . HRYE Mordor Intelligence %, 2024 4FH [EiR
%4 LED MU At 1oy 18.2 1236 7t, it 2030 KA % 37.7 /2% 7t,
2024 £ 5 2030 F IR AWK RLN 12.88%, A 14 63.22% N KT .

FEIRAEIRB Ja ey, ARAETRL it Fele M8 o, 2024 43R )5 %
Wi, AT AN T AR T SR 200 1,087.2 103670, 125 BT 107
REFHT = BEE BRI BRI GRA EMER K, K820, U
AT S ISREACHT IR A FERT BL, N7 R 3 I AR TR it — 2B 9K, it
Zl) LED SKEh:E 7 I R A 35 84 T

QOHB IR ETH

TEHBN P EE 424008, LED JTAR38] 2 M, BIERBEARILS] 80%LL .
MR R TS, RIE B FEe E F 2 LU A HE BAT 4 R TS
AL E =R Hodr, B3 BT R R T b G £ 3.
2024 4F, IKEHBIPIELE TS EES 5,913 T, FIHIEK 7.51%. 2025 4 1-6
H, BN ENFRE R EIA 3,232.5 i, FIHIEK 29.50%, X—REHK
B4 T4 R B A DA T 5 U T8 SR L IS S a9 Sl oA ) 1 2K
(K35 ST HESS o

TEH O, REEZHRERSERINERR S, CRESEKEKHEAIH
REH O EA, FEHOXEERFEILSEM. WS, 2024 FIRE B3 H
FESTHI T 2,211.7 JifH, R KEIE K 47.03%, 2025 4 F2P4E 2 O
1220.76 J34, [RILEHEH 28.30%, HGHBMKIRTME. AT, AW ERIN T L
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it A B HL A P A BR 2 AT AR RS B L B8P I SRR E B gl i 1 (R 50)

BLH H 2 2 oA 1 R SRARFAE , AN (R X 380H 2% 727 i 2R S D e i 22 57 53,
R A R 45, IEHESD B F B P Ee 25 I [ A A S st A 7 1Al 42
Ko AEHENBAT EMBEFLERIT R, SoRFH 2IH 2L KRR IRAR R
S, BRNTT R R LIREN )2 —, FEARIAE LED SOARKAHE fe 52 0.
THRPITT T o ARKHEBIPIRE 25T 7 1) R TR RS2 R LED BRBE Fr 75 3K 1
Tt

BESh A8 REHCAIIAL I R B (78— (L A AE r BT . SBT3
Fio SRR, GPSHLSFERL, BB AEHTE, B 5. R
52 TR I REARAAS BB BN FIAE AL IO FRAL, 4 IDC-DC AL
A TR IR

OF T

UTAER, Ak 2 il S A AU B 55 SR T AN 3% 5796 %6, LED HRAT
WEARPE K JE, P amRrgas A, BRI TR &R, — £ 1)
BTV RIE . RIS, SEHARE B A AT A AE, Rk LED B~
BREAL TR SRINR, LED %68 R B P~ 5l I HE I 2800 5 8 BRI R SRS &
G . N LR REAREHR W SEI A3 SR, Feen
FUIRE, R BERER REE R, BAEERETR, BT O RO R
RIETTIAIZ —, %A E) . RHE Trend Force & &Ik 15 o, 2025 FE4:
Bk LED % Z M M3 T 115.73 123506, FIHEK 19.2%, HEEN4A
B BRI B IG K IAZ 0 51 3, 2024 AR BE IR B P VR O R 479 1206, [l
K 12.71%, 52 BRI 40.2%. ARk, BEH Al SO6HECRKIRENE, LED ##E
MR T 37 S 4 S AR RR DU K

and

il

4

@EGITHRATS

MEITLEDIMGET NG Bl SURS %Iz S pt O R5 w ML 4R
FA R IR T &, & TR IEER . RAEQY Research#ifi, 20244F 423k
LED#E &1 M6l & i M L8.5644 6 7, [RILLIEH9.9, Filih203 14 i 7
L F14.6642.3 70, 2025-203 1 IIAIEE S IR EN8.1%. B E N 5 % 2 kR
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it A B HL A P A BR 2 AT AR RS B L B8P I SRR E B gl i 1 (R 50)

FISCHRIEZIUH , A KR SE SR A AT 0655, 724 P mtkse . sl etk 2%
BT B BFFEE TR, PR RFEH SILEDIR A F /i R ATt

(4) ATWLBARRE AR R R RSy

Oits AN R AL

FELYRE RS AL P iy SR B T IR e, PAE N BE LR AL A e R
REVR RIS T R . T HIERE SoC & dih IAXHMFFH A, B—
O PRzl de . Iahds. ThRaE R ARIE) SR MEI RIS A, SEL
R, se S B, b ORI SRR PSR Z RN, BET ORI JR D S L
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FIT T B HUE BUR S, RN, EFE P L ERSRARn, &
BELREHERS NG KB 3RS KRR K

MK e 15 2o

TR RRH
(300493.82)

X BTS2 4 AT S PR S MACRR I, R A S SRR IR ADUAZ Y Xz 4 A1
(51 55 MR & [F) SR BEE RGRIIRE D) 5 450 S iam A5 100 S £
5 NGTFEIRDLITT T REAFAE A5 R O, 3 34 240 KRSy e 1 AN BE A A7
BAWTHUIE AR, TR RUIIE K .

AT FH B R g3kt Xk DASEAR SCAS T B b 587 5 R B ik
ATIRAE AL BEIF AR o X T AN 35 E KR 5% Rl 10 2 AT 0 A %
R, EHARETHET %, S T REAE S A K U E H

PR B AR R AR

i REBARYE B B B8 L5552 PR, SR FTAH L A WK SRR K 7 28 TS B

Ko LREKE, RIEREE UK IKE 25 B, IR THE LBl 5 [RAT b m]
PL2~ FI R 25 e 78 70 DR bes B S NSOUCR I IR LR B 4%, BAT T TR AT & PR
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R iy PR A A PR A

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

d. RYCEHT T4 oL

A IR, iR IA RSO A BRT RS DL T

Bfr. it
LIS ZR IR
W y’/\
. BT wmam | BRER | e
i e
KE
IR B AR AT R 22 ) 3.841.36 21.67% 2229
B (L) fIRAH 1,075.05 6.07% 6.24
SHEH TR O)ID H IR
202549 H A 1,012.65 5.71% 5.88
30H TR AR AT B A 7 866.50 4.89% 5.03
IOTManufacturingSdn.Bhd. 832.12 4.69% 4.83
&it 7,627.69 43.03% 44.26
ﬁ?%¥ﬂﬁ(%m)ﬁ@ 1,145.37 8.45% 435
/N
= LN RH Y N 11974N
UM S H TR B 1,029.85 7 60% 3.01
2024 4 12 AT
H31H TN BN R A PR A # 1,013.98 7.48% 3.85
2 BH 4 B A PR A A 657.26 4.85% 2.50
T R 4E R A TR A ] 608.34 4.49% 2.31
Bt 4,454.80 32.87% 16.93
A RGR(FW)H IR A F 1,273.86 10.50% 0.64
R = B R
f%}”ﬁ%%%{ BARAIR A 941.73 7.76% 0.47
2023 £F 12| 350 i ek A R A 755.65 6.23% 0.38
H31H T R LE R A R A ] 528.63 4.36% 0.26
2 BH 4 B A PR A A 383.57 3.16% 0.19
Bt 3,883.45 32.01% 1.94

WSS, 1HEREIA NIRRT H.4 % P 5 E 45N 32.01%. 32.87%
F143.03%, XTEL—% PN IO SR 5 EEASEE T 50%. BT S, 18IEREIAR A

JUEEDNH T ARG R, NSO BB, RSO

C. B

ISR, iR IAAF B s DURAR N T
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g AR L A P B AT BR 2 ]

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

B Fit
A 202559 H30H 20245128318 2023512 H31H
KR & b IR = a TR = a
AT T i 5,975.65 97.47% 6,966.70 97.21% 6,156.85 99.59%
R H T A 155.14 2.53% 200.21 2.79% 25.05 0.41%
it 6,130.78 100.00% 7,166.90|  100.00% 6,181.90 100.00%

I REAB AT BT H A7 7 i RUAC A P A A8, 2 D T R Ah 0 B 1) PR A7 T
dt, TR A IR A 7 it o5 A7 B LI EOT% A b I I, A7 B4 AL 5)
BUN, PEAFTR S EEAEAEROR AR

WE I, MGIEREIE 7 S A7 BTG DL R

BAL: i
- 202549 H30H 2024412 4 31H 2023412 H31H
HE KB HE KRB HE R
et 136,441.77| 4,568.76|122,813.49|5,095.13| 108,293.88| 5,077.92
PapYA SRE T TN 5,457.60| 786.87| 4,764.77| 749.74| 4,750.72| 721.60
18 FH B RRIC 306.08| 411.66 297.11| 804.28 11525 142.02
FAB A5 7= 116.80|  363.49 52.82| 517.75 40.12| 24037
it 142,322.26| 6,130.78|127,928.19|7,166.90 | 113,199.97| 6,181.90

M= b 73 IEKRTE TR BRIC20244E KR EE R, B T HE LR
ICE P BUMER S BB R A 7 52 5 K P 20 Beahyoas fF A 70 3L 4k
7 AR T A AT ACT R -

IR, ARIFREAAT ST HE TR I DL A R -

B Fit
A 20255F9H30H
IR & b B THE LA
PEAF T il 5,975.65 97.47% 841.12 14.08%
Hrp: 14D 4,941.33 80.60% - -
1-24F 386.40 6.30% 193.20 50.00%
24EDL 647.92 10.57% 647.92 100.00%
R H T A 155.14 2.53% - -
it 6,130.78 100.00% 841.12 13.72%
H 2024412 H31H
T T R 4 B & TR Ll
PEAF T il 6,966.70 97.21% 778.38 11.17%
Hrp: 14D 6,015.16 83.93% - -
1-24F 346.30 4.83% 173.15 50.00%
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g AR L A P B AT BR 2 ]

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

A 20255F9H30H
IR i bt B THE LA
24EDL 605.23 8.44% 605.23 100.00%
R T 200.21 2.79% - -
it 7,166.90 100.00% 778.38 10.86%
H 2023412 H31H
T T R 4 B & T Ll
PEAE T i 6,156.85 99.59% 1,209.00 19.64%
Hrp: 14D 4,354.22 70.43% - -
1-24F 1,161.93 18.80% 580.97 50.00%
pie) 625.78 10.12% 628.03 100.36% (33)
R 25.05 0.41% - -
it 6,181.90 100.00% 1,209.00 19.56%

¥ HMHE 227577 e B T e AR I

WS WA, MBI REIE THEAT 5T AN HE & S804 1) 5 A7 T R B 19.56%
10.86%F113.72%, ¥ FEAF & M HE M, 58 B SERRAT BT 450 DL AR
FEEEEAIICHL . WAF TR KRG, IR, 16aEE— 8 DAN FER 1Y
FEAZTE b 5 EE 23 51 970.43% . 83.93%F180.60%, A FIAE TR FEWRY EEENTE LN,

FRPEAEUE REIA AT BT BRAN UE S PR IR, X EERE 1-25E 47 7%1,161.93 )3 I
346.3 73 G H1386.4 7 TuHE IR S0% THERIAE , X T FERAAE24E DL A7 17625.78 13 JG
605.23 1 T6A1647.92 )5 TGN E N EHIRAE . SR REIATE 0 e & 2R EE A
i T 37 AN B35 132 B SEBR A A%« RR TRk e &R L AZ TR ERS IS0
A 0 A T S B S B A TR T AR e, AR T A R .

@3EF BN B PRI 53 HT

WS SR, ARSI IR s R = R BRI B A

B JiT0

- 2025494 30H 2024412 431H 2023412 H31H

" &% 5| 4 | sk | 4@ | &k
fi] 5E B 60.54 9.29%|  65.24 13.71%|  73.41 10.69%
s A B8 7 288.33 44.23%| 9335 19.62%| 200.96 29.27%
TR 15.52 2.38%| 16.26 3.42%|  26.67 3.88%
KA 2 6.35 0.97%| 31.93 6.71% 48.4 7.05%
16 S P A4 B 281.17 43.13%| 268.91 56.53%| 337.08 49.10%
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it A B HL A P A BR 2 AT AR RS B L B8P I SRR E B gl i 1 (R 50)

- 202559 H30H 20244E12 H31H 20234E12H31H
& 4 &8 d S8 14
R EF=ETT 651.91| 100.00% | 475.69| 100.00% | 686.54 100.00%

I REAE (ARl B 21 2l A P BCBE 7 33 4 T A5 B0 57« o] R B 7 A Bl o
AWK, EAR A & TE S ARR BB B LB 73950 89.06%  89.87% A
96.65%

A. ERBHE™
A Jio0
i H SE:Y < T JE A AiH4TH T TET A (B
202549 H30H 304.45 16.12 288.33
J 2 ) 2024412 H31H 269.39 176.04 93.35
20234£12 31 H 374.24 173.28 200.96

o 1% IR, 16 W RE A A AR 72 43 70 04 200.96 T3 6. 93.35 Ji oA
288.33 JiJC, AT FEEIN 29.27% . 19.62%F1 44.23%, PN R &
EH. 2024 SER, 1QEERERAEHBR B BRI, EERBIERE
Ao b . ETTR PR SRR, By —E W LA . HG 5 Bk
TEOLTE WAME F <P PRI ARIEARTEN” 2 “ = ailgaen” 2“1
FERRUEIRGL . SFAMALOIRDL X FE A, B A < “1. FERE
FAEBL 2 “2) MR BRI,

B. JBIEFTEBL B

A MR IHAR, 15 REIA B ZE BT 15 B0 55 77 K 1 4 48 29 31 o 337.08 73 JG -
268.91 J3yuM1281.17 JiJG, b AET BN T 7= B LA 9 791 28 49.10%56.53%F1 43.13%
FEONRI AT HRIN T8 T AR v A% T R s A A R B e, BRI R

a. REHHKIBIEFTHH ™

B S0

2025559 30H 20245128318 2023512 H31H
i H AIHEH R 1 | REERTARAL | FIIRINE R | BIERTE | ATHENE | SRR
ER B HEzR BB | MHEER| BET
BE = Pk AR TE £ 1,314.89 279.03 1,220.81 260.23| 1,573.43 329.89
NN EALS) 3.27 0.70 527 1.28 4.53 1.13
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it A B HL A P A BR 2

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

202559 H30H

2024%12H31H

20234

12831H

A HEAN E A
EZ57

B IE A
B

CIE S0k 1)
HER

B IE TR
BB

KA
B P2

BIE A
BB ™

289.29

50.06

109.86

27.47

231.72

38.95

5.20

1.30

13.08

3.27

52.41

13.10

1,612.66

331.09

1,349.02

292.24

1,862.09

383.07

b. REHLH KB FrS Bl 51 i

Az JITC

20254F9H30H

2024412 H31H

2023412H31H

WH | BABLER

HER

BB IE PR
Hift

JSL YA B
tER

B IE A
ffR

JSL YA B
HER

BB IE BT
FfR

IR
i

288.33

49.92

93.35

23.34

200.96 45.99

c. PAIKSH R 1R BB IE B 980 B 7 B AR

Az JITC

i H

20254F9H30H

2024%12H31H

2023412H31H

THEH

HHERB

THEH

WHERH

wHEEW

B R

33 JiE FT A5 B 55

49.92 281.17

23.34 268.91

45.99 337.08

BB HE BT B 4 45

49.92

23.34

45.99

C. %~

G- S=p RSP

R BE A [H] € B

HARTEBLUR -

i H

20255F9H30H

2024412 H31H

20234£12H31H

Wem | Rt | K
JBAE | #IH | e

Wm | Rt | K@\
JB1E | #7IH | e

WmE | Rit | K@
JRIE | 11H | rfE

A B

80.36| 47.01|33.34

89.96| 54.61| 35.35

93.23| 53.32| 39.92

iz%m T A

89.77| 62.58|27.19

89.77| 59.87| 29.89

89.77| 56.27| 33.50

&it

170.13 | 109.59 | 60.54

179.72| 114.49 | 65.24

183.00| 109.59 | 73.41

S IR,

JGA 60.54 J37G,

[ % B 7 EE AR B
i il AH B AR [
HaiREREIE 5 [FAT Mk AT B2 ]

TrE, ol

i REE

%=

E
[ %€

/—t
®"rE

iz T H .

AN,
, oIl E M

SE B K TN B 73 7 73.41 TioG. 65.24 T3
B IR BN B B ELA) 230 08 10.69% 13.71%41 9.29%,
VeI R T BT I N B
GO 0 [

s

/AN

PrIHBER LLEF a0 T -




R iy PR A A PR A

FAT Iy BT IS B - I BRI E R SR G (F5D

NI %5 SR | SRR | T | AR
i B R i) FIRSFRE |20-404F 5% 2.38%-4.75%
Plas % FIRSFRE |5-104 5% 9.50%-19.00%

NFEEE 1Bk FRTEE [4-105F 5% 9.50%-23.75%
INATE FRSFE [3-54F 5% 19.00%-31.67%
Hooth e FIRSPRE |3-54F 5% 19.00%-31.67%
s B g i) FIRSFRIE 204 5% 4.75%
e T ERRFE |44 3-5%  [23.75%-24.25%

EELSE
BT ERRSPHE |34 0-5%  [31.67%-33.33%
HAh v EIRSFE |3-10 0-5%  [9.5%-33.33%
s B K i) IR |304F 5.00% |3.17%

i i Plas % IR |5-104 5.00% |9.50%-19.00%
gk TH ERRSPHE |54 5.00% [19.00%
SRR YS BN i IR [3-54F 5.00% |19.00%-31.67%
BT FERSFE 354 0%-5% |19%-33%

- B IR 3-S5 5% 19%-32%

T R
IS B A 2% FIRSFENE [ 3E-54F 0%-5% |19%-33%
HL&s e FERRSFEE [34FE-100E 5% 9.5%-32%

. xzﬁﬁiﬁ ERRFHE |54 1% 19.80%
DA FERPIE |5F 1% 19.80%

e BRI T AT R A m AR
£ b, RiEREIA I [ E B T IHBOR 5 FAT WA R AR A AR R 22 57, (]
E BT IH TR IS A

(2) RGN RIZLT B

A IR, tRiEREIA A RS DL T

B JIT0
. 202549 H30H 2024412 H31H | 2023%E12H31H
&5 e &5 i kb &8 e
Vikfikiny
FLIE K 5,466.87| 44.24%(4,669.31|  46.94%4,563.52| 49.89%
A 1,779.33| 14.40%|1,820.73|  18.30%(2,193.33| 23.98%
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g AR L A P B AT BR 2 ]

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

20254E9H30H 2024512 H31H | 2023412H31H
H &5 e &5 )24 &8 e

& A Ffoi 146.44| 1.19%| 135.66 1.36%| 103.67| 1.13%
JSEASS HR T 557 T 551.87| 4.47%| 662.01 6.66% | 280.40| 3.07%
NEAZ A5 B 430.28| 3.48%| 18.82 0.19%| 246.97| 2.70%
ot N A 3,692.69| 29.88%2,530.54| 25.44%|1,528.01| 16.70%
;;W@J’ﬁﬂ HAFm 3] 65.95| 0.53%| 88.20 0.89%| 102.30| 1.12%
m A AT 12,133.42| 98.19% [9,925.26| 99.78% | 9,018.20 | 98.59%
e BN 15 :

BT 5 22334 1.81%| 21.66 0.22%| 129.42| 1.41%
RSN AR/ A 223.34| 1.81%| 21.66 0.22%| 129.42| 1.41%
&t 12,356.77 [ 100.00% | 9,946.92| 100.00% | 9,147.62 | 100.00%

WS IR, MRk sl fufst b T 8 b B 437 A 98.59% - 99.78%

F198.19%, RN 75 5 s Bl L B 4308 1.41%. 0.22%F1 1.81%. FHio—
AR, PR A BB MG L ERE PR, 55 R 5 A O A SN A R 3 hn
FITEL,

OF3h L FH KRS 54T

HaEREIA LN T it 2 BN IIAE . AT Bt R REE
IR, ARIFREIR B S D5 i 3= 2R B B ik

e 2

HAT: S0

20255E9H30H 20245E12H31H | 20235%12H31H

H &B el &B A7) &B LA
FLIAE K 5,466.87| 45.06%|4,669.31| 47.04%4,563.52| 50.60%
VAR K 1,779.33| 14.66%]1,820.73| 18.34%2,193.33| 24.32%
& [F) i fot 146.44| 121%| 135.66| 137%| 103.67| 1.15%
JREAS HR T 357 T 551.87| 4.55%| 662.01| 6.67%| 280.40| 3.11%
JAEH 2 43028 3.55%| 18.82| 0.19%| 246.97| 2.74%
Fopth R4 % 3,692.69| 30.43%]2,530.54| 25.50%1,528.01| 16.94%
— 4 N BH I R B £ 65.95| 0.54%| 8820 0.89%| 102.30| 1.13%
W fE Tt 12,133.42|100.00% | 9,925.26 | 100.00% | 9,018.20 | 100.00%
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g AR L A P B AT BR 2 ]

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

A. EER

A RSO, i REIE R Y A K A0 2 AR BT D T

AT JIUG

i 202549 H30H | 2024412 4318 | 2023412 H31H
PRUEAE K 5,297.40 4,625.66 4,316.25
R L& A IR AR 213 N5 IR i 169.47 43.64 24727
it 5,466.87 4,669.31 4,563.52

SR, R R IR R E ORI AN 4,563.52 J17G 4,669.31 Tt
F15,466.87 Jiot, (UGB TN 49.89% . 46.94%F 44.24% , EEHLR
A AN, RIFRAEE MR EN K, BT HHEEHE LS
B ISR R I RAT AT AR, AR SRR AR 2R E T

B. RiffkEk

et ISR, A R RAS KR AR A5 0 2,193.33 Jiot. 1,820.73 Ji
1,779.33 JiJt, (GG ELE1 5 50 23.98% 18.30%F1 14.40%. 1R REIA M.
APIKAR BA 3 28 1 R I B B A BN 2 5 4075 39155 IR i e 1A T K
Ao 1A E ] ) AT K

C. HAbRATEK

A IR, R RE IR HAR R A R 2RI ot 23 SRS DL an T

Bfi: Jit

mH 202549 H30H 2024412 H31H 2023412 H31H
IR IT K 2,568.44 1,578.84 570.54
JREAST AR I 7 A Rk 718.25 415.91 424.94
TR 2 H 406.00 535.79 532.53
it 3,692.69 2,530.54 1,528.01

RS HIR, 2 m) HAh RAT R A7 708 1,528.01 J3 76 2,530.54 J3 70
3,692.69 JiTG, R BB 16.70% . 25.44%F1 29.88%. 1RiEREIAIL
At AT 3R R ORI TT A s AT A I PR AT SR S TR 9 Y A i 30 P A S A
FORFIGK FE R H T2 8 7 & 7 K A o 7 F1 &3 65 55 0BT
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it A B HL A P A BR 2

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

firako

QEF B S LRI B

WG AR, Qi REIE AR B 7 672 A 129.42 J376. 21.66 J3 TG AN

223.34 /3%,

PRI R, ORGP e S S U 18 AR SAS AL B

A IR, iR IR AL ST S B 32 2 s DL h

S HA AR AR B L4 A 1.41%. 0.22%F0 1.81%, 4 FL R

BT FITG
B =T 20254E9H30H | 20245E12H31H | 20234E12H31H
FH 57 A1 £5 289.29 109.86 231.72
Pl —4F PN B3R BT 45 65.95 88.20 102.30
it 223.34 21.66 129.42
(3) e 10T
WG AR, 1 aeIA e I A I br i T -
[l B =T 20254E9H30H | 20245E12H31H | 20234E£12H31H
maltb® (%) 221 2.53 2.40
HAER (%) 1.78 1.88 1.85
BrE AR (%) 4491 38.93 40.89

I, tRIFREE R ah LR | LR BONRRE , B TR AR A,

AT R AT

WA, MRIFREB LR BLRE TR AR5 [AAT ML =] RO L oLt T

i H ANGIEZ S 20254F9H30H | 20244E12H31H | 20234E12H31H
JIEER 221 2.37 2.47
EELNR 1.35 1.46 1.84
Ut BT 1.76 2.23 2.31
MEht :
TR 2.00 2.08 2.59
NGRS 1.83 2.03 2.30
BRIk 2.21 2.53 2.40
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it A B HL A P A BR 2

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

i NF LR 2025F9H30H | 2024%12H31H | 2023E12H31H

FEE R 1.42 1.56 1.60

R 2% HL 1.09 1.14 1.39

- U b 1.36 1.74 1.76
WA LA -

T R 1.62 1.71 2.02

o]t AF SRR 1.38 1.54 1.69

1R¥gREIX 1.78 1.88 1.85

i NF LR 2025F9H30H | 2024%12H31H | 2023E12H31H

JIEE R 38.94% 36.61% 34.94%

P 2% HL 68.85% 62.92% 57.61%

o bf bay 55.73% 43.61% 42.06%
BrE AR -

T R 43.45% 41.05% 34.56%

NGRS 51.74% 46.05% 42.29%

1R¥gREIX 44.91% 38.93% 40.89%

R AR, MR REIA B BN EE 2 L 8l b v T [RAT ML Pl BE 2 m P 29 4H
B AUTRAR T AT ML AT e 2 =] P A

(4) Bizge10#r

WA, AREEREIAE IZ HE T AN FEAR A0 T -

W %8R 2025%£1-9H 20245E 20234 F
SRR QR 2.25 2.16 2.05
PO R e R (R4 3.93 4.15 4.19
R R QR 8.33 7.44 5.82

M 2025 4 1-9 A KRR AFEAALPE.

2025 FRT=FFRE, P& R F BN % P AR AR, thigeeis
7 WA 0 Jo) 2 2R 2024 4 B2 LN TR o il I, AR AR A AR B R B AR
FREEPRTH, FERBTAT SR RERE, 23T FFHaeliing. ARG 4. L
b H BN SRR T R R A, HEBI B oA B B S A AL

A I, MRHEERER EIZ Ae /TR bR 5 FAT ML 2 =] R EEB L anF -

AF B

2025%£1-9H

20244F B

202345

JIE R

1.37

1.37

1.09
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R iy PR A A PR A

FAT Iy BT IS B - I BRI E R SR G (F5D

i H NCIE 20255E9H30H | 2024%12H31H | 2023%12H31H
) 4% L1 1.25 1.31 1.22
I By 2.54 2.65 2.22
TEREHL 1.45 1.48 1.34
CIEANCIR S5 1.65 1.70 1.47
ER(EA: 2N 2.25 2.16 2.05
i H NGIEZY 2025%£1-9H 20244E 7 202345
VAN X RS 4.11 422 3.59
[BE-LE 2.70 3.15 3.14
o e 4 Eby 4.45 5.56 5.84
PR A e R 325 342 335
LIRS 3.63 4.09 3.98
PRI REIL 3.93 4.15 4.19
mH NGB ' 2025%E1-9H 20244EE 2023 F
VAN R RS 4.65 4.34 3.36
] 4% L1 6.29 5.67 5.10
e e e U b 11.64 11.49 9.29
IR R 9.08 8.03 534
CI/NEIR S5 7.92 7.38 5.77
ER(EA: 2N 8.33 7.44 5.82

AT L AT e 22 w7, BRI REIA B s

e 2025 45 1-9 AR & FE AL .

I, 1RIFREE BB AL AR NS A 54 5 B A7 B A B R g v T

PRI ABGAR, PEAFAR S R KU

2. BHIGESI5HT

BRI, R

A, G REIERIE R AT H LT

A BE ST

AL Jio0
TiH 2025%E1-9A4 20244EF 20234

B\ 44,788.29 51,775.23 44,103.46
W B A 36,476.43 42,287.54 36,000.82
4 S B 95.86 103.65 95.33

B o H 3,368.52 3,892.75 3,362.71
EE R 1,157.70 1,462.51 1,037.07
% % H 477.24 609.28 360.70
e oAbl as 1.91 4.16 7.77
A BB R 2.00 -0.74 3.83
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g AR L A P B AT BR 2 ]

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

e 20254£1-9H 202447 20234E 7
(LI AEEGES -35.17 -77.89 -21.60
BEP A A0 % -69.10 413.56 -395.21
AR O =L i 10.35 3.01 -0.72
B FE 3,122.53 3,761.59 2,840.92
hne BN 2.40 3.96 17.33
W B AN 35.71 25.90 1.51
FiE S5 3,089.22 3,739.65 2,856.74
e BT 2 679.88 833.77 581.22
H#AE 2,409.33 2,905.88 2,275.51

(1) BT

OF WA B3 B

WEN, B IAE I 75N 44,103.46 3G 51,775.23 J3 JG A1
44,788.29 Jiyt, ¥IAEEWLZWAN . FRITAF FE S RIE T B 7 oo as i 84

W55,

FE k55 R HU AR R 52T

QEEMLFWAIE= S 73

AN, AGHEREIE B ST INTL T b 0 RIE DL R -

HRL: TG
20254E1-9H 202445 20234F
FEmR A
&B g b &B g4 &M i b

e oA 33,802.20|  75.47%)| 36,708.83|  70.90%| 30,545.56| 69.26%
18 A RIC 7,495.11 16.73% 7,665.76 14.81% 6,098.27| 13.83%
Py SN 2,462.32 5.50% 5,148.98 9.94%|  4,766.26| 10.81%
FoAth 2385 7= 1,028.66 230%|  2,251.66 435%|  2,693.37 6.11%
it 44,788.29| 100.00% | 51,775.23| 100.00% | 44,103.46| 100.00%

AN E Y (Al we S e b e e DY o S R A e RGNS GIDAEE S5 (ON
AL RSE, HAh A AR B, B R E RS,
SR RN Horp, Bahnds il AR IC A THRON & BN SR

ELEE 51 83.06%. 85.71%A0 92.21%.
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OEE M FWA X XI5
I, MG IEREIE B L 55 Ht X A I DL U R R P«

HAr. HIG
20254E1-9 7 20244F 20234F
Hh X
&/ 5k &/ A &/ i kb
EalESpN 39,174.00| 87.46%| 43,633.24| 84.27%]| 35,115.82 79.62%
TSR Hh X 5213.11| 11.64% 7,727.16| 14.92% 8,705.85 19.74%
=] 355 4h HoAth
B 401.18 0.90% 414.83 0.80% 281.78 0.64%
Hb[X
&1t 44,788.29 | 100.00% | 51,775.23| 100.00% | 44,103.46 100.00%

MIXIESRT , 18 REIE [ 32 8L 25 W SRIR 5 B 7 o [ Kk S 65 1
X, G SR A 43,821.68 i g6 51,360.40 J3o0H 44,387.11 3G, Y
FE SN BB 53 54 99.36% 99.20%F11 99.10%. REHIN, MaiEAEIATE
H A DA B SO o LU AR FRAE AT AR B, AMETE KB AE .

(2) BNLRA S
OF bR A 543 BT

WEN, 1BEEIAE A 7 5N 36,000.82 16 42,287.54 J3 JG Al
36,476.43 Jiot, PJHEEN S A A 1BHEEIA BT o8k S N 1
K, N RAREREK, 538N AR B HOoR 2 4 # A TTRL .

QE B M55 A% Xl 73

AN, GHEREIE B S5 AL o RIE DL T -

HRL: TG
20254E1-9H 20244 20234E
FEmR A
&5 i b &8 i b &5 e

Weshudstt 26,560.52|  72.82%| 28,898.72|  68.34% 24,122.65| 67.01%
18 A RIC 6,762.93| 18.54%|  7,024.30| 16.61% 5,562.67| 15.45%
Py SN 2,166.57 5.94%|  4,302.69| 10.17% 3,969.51| 11.03%
FoAth 7385 77 i 986.42 2.70%|  2,061.83 4.88% 2,345.99 6.52%
it 36,476.43| 100.00% | 42,287.54| 100.00% 36,000.82 | 100.00%
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TS, MG RES B 8 V55 A B T EORYE T st oo g A Il AR R IC,
HEBEN BN B s s o — 20 I 55 dh B B 5 ILAC .

(3) BHRBHFHRHr
OEE N FBFIHRRIF G

AN, MREEREE B B L5570 S B AR AR LR

AL TG %
20254E1-9 5 20244 20234E
FE KR
eVt g4 FEF g4 FEF i b

Wesh st 7,203.11 86.66| 7,810.11 82.32| 6,422.91 79.27
it F £ BRIC 732.18 8.81 641.46 6.76 535.61 6.61
Py SN 295.75 3.56 846.29 8.92 796.75 9.83
FoAth 2385 7= 80.81 0.97 189.82 2.00 347.37 4.29
it 8,311.86| 100.00| 9,487.69 100.00| 8,102.64| 100.00

AN, MRS B S BRI O RIE T sl s &, EE S
ENEGEHE TEWSFMAZT B
QEEWFEHNERFL

WEHIN, MaEEREE T E M55 207 dh B A R ARG S b -

AL %

FEmarR 2025419 5 20244 20234E
Wesh oAt 21.33 21.28 21.03
1 FH A AIC 9.77 8.37 8.78
PARVAE SRS LU 12.01 16.44 16.72
oAt 2385 7= 7.57 8.43 12.90
FEWHERFE 18.56 18.32 18.37

AN, REREIAEE WS BRIZES AN 18.37% 18.32%A1 18.56%, #£
RECNFRTE « MW= RARTE, $iahas - BAR & T HAh 48577

N

e

i

WSS BRI R A BRI ST

AL %
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AFE B FEWZ=MMRE | 20255198 | 20244FF | 2023 F
JIRAE B BT nds AR 9.78 8.51 9.31
R 2% FRL 1 e T et 12.96 14.38 14.07
U bt SRS RVIVE L LA 4.52 4.03 4.53
EIERE R 9.77 13.94 13.31
ATHARFY - 9.26 10.22 9.74
TRiE L EE K BRI R - 18.56 18.32 18.37

1 BEERIEN AT A R AT HEE 2, b 2025 45 =2 B R P ERE 4 701 55 D1 404
i, WCRHHEENL S B,

2 ATEEA R E BRI ZE= CEMN-ED A 7EDION .

YaiE REIS LA Bl To 8 o B e B A, AREEA B (Murata) . #4 T (Panasonic)
SRR BRSO, [F B AR IC A RS
. DRIERE 8 P BRI AT T B AR T IR . Hod, BT
(300975.SZ) 2024 FAHE BN TCAAFUN 7 EEZ) 43%; TR 2085 I 25 SN %
AR BI R T B R s JIVRAE B I ) N B e AR o
Wzl o Io AR o LEEUIC.

BAITS, 1aEREEEE WS B F W R m TR AR TE, TELHT
ks LT Y A RN B BN 22 vt S DR TR Sk P AN o5 TP T &2 e SR el
B AT B o

(4) REPFEEERIE. TR MEF fe I ESEMENRE K EER
R
O & I i ) ZRIR

A, G REIE E E MR RIS DL T

Al Jiot

| 20254£1-91 202448 20234E
B \FE 3,122.53 3,761.59 2,840.92
hne BN 2.40 3.96 17.33
W B AN 35.71 25.90 1.51
FiE S 3,089.22 3,739.65 2,856.74
e BT 2 679.88 833.77 581.22
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i g 2025%1-97 20245 20235
AR 2,409.33 2,905.88 2,275.51
B \ARNE/A) 1 SR 101.08% 100.59% 99.45%

WG, tREEEERE A & RSB A 4338 99.45% . 100.59% A1
101.08%, &My AMENFISZ O FES BRI i N BAckE, BN, 6
T BEIA PR A0 ERIE T EE SR

OB A R EEME N E N EER R T
A. SRS REEHE

HHEREIAE N T I AR, i IERRIR S 2w T Y e R B EEAK
A, HERREE N ERRRIE SRS RE ). — 7T, AT AEIA 5 DR fr_Liie I
JARBEBURE, EQEFREEPNESURIK IR B bR SR SCRp# e 5 K iz 0 A
B R ERSBOUERR. BB, sdrgaEst; -, M
XL T ITAH AR 32 B R AR R OR HUGEFAT Som i 2 B 5 A
Vel , RHEREIE TR N 2 A7 8 BSOS, ARSI BB N il A R AR I =5 3K
EE ARG NI AT, I A A e, BRI ER] P A7 o ST B ARG 3 S50
A BRI B e, AR R A

B. HARMRZREAIILECE P FE R

HLF o8 A B A R R S5 ) 5 0 2 P R 22, 1 < fT S i) 4
fEa” sk, WEEEREIAME AN (Murata). Z2% 0 (TELINKD. W7 K453k
JE BRI B, RIS RE D BHE T RE IR BRI AR o %
FE, RYUEAREEB O . BT n BRSO EERR, Hh i RE
I AR I BA A e SN BRBERARIEAR, A RS Wi AN S, BTG5 2 25 P
MFEK, FECE Sk, B R R AR 1

C. TS F

e E AT ML AL Tk i e b AR LLHE IS 4 i R, — O T Sk A
7o e A A A RN S A R AL B 2B W v B DB AR ER R 9 — D, bR s et
[l A ™ B, B DU E R 2 R B N AT FIIR IS Pk R M &
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LNt BB+ EU A AR S i N o DR, AR REIE TR RFEEESh SR = 45
ARSCRE PN EEE B A 22 S A IR 55 DASCHE R A, DRIF T 256 S J0 AN B R ZK T (R A

=

7E o
(5) BRI HBBIBER LI AR Hr
[ERET iR Al VST I E-S N I
O (1L eSS
A, EFRPBOR SR InE E = &4

AR, B FAMRE IS G AR (Rt E T o284 =\ & e 47 sh it %
(2021-2023 F)) (“HIUE” BHAEEAV R B CGeTHishdBE 5857
b R R S L) S NPV, EshIR E BT e s L E
MAR A A T plAS . Fis . R RESE 7 T RS 7 R R fE o« FREA - B 7 oo ds
Al EAE R IE AT E T AR BT 1 5w 5 7, e 3R 20T M\ oo 2 i vE
o AEFERE R R A G R E AR, B oo g AT B P B AR IE AR
k.

B. #i3uas 4 T FE R

TSR, FEEPIREMN (ToT). HaR4 . NG BHr—RuBE Sl
HEIRIE, BuatE T T SRR . iR IE (EBReish ez E), 2027
TE ARG B O T I DR IA 428 4235 70, H AR A H 1 o R L2022 £ 15%
PBTFE 25%, NGRS IREE T T R BG4

@I A E

A. RESH+HE RIS NER KB

P REIEAE A I P AT I Bl e a1 2 4 T, KT EREE — Rsh 2 7
A B, RERLE . WSEEm R, F P EEIL . s s
RNV, o IBIEREIREL 1T WAL G4 v () e 7 RIS RS 86 1, i R T
B E HIL TR SRR AR T RIR S R IE om & PR M - 1B REIE F R BN TR
B ZER MCU, S8 T HEHESIT R BUr i 5% — RV EHR N T £
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B. SRR 57k B F]

HEHEREIA ORI IR T 2 Fl e, MMM BORIRSS . Bess)
RSB, BRI T BAIRE . — U5, HER R A B 45 7 o 4
o, RIEREIA M BVEE B AR N E5 9 R SRR s 50— T, HEGIHL T 2
A Fr BB IC BEiHRE SaiEREIA sl asF i &, REE N 6
Bt R HIC BRI, SR B IME .

(6) 3IE) 3% H 74

A, aHEREIA 1 I T8] 2 I DL T

Hifi: Jiot
20254E1-98 20244EF 20234EfF
BiH o HEMBA | | HEMRA L | AEBO
EL EL 4l EL 4l

B 3,368.52 7.52%| 3,892.75 7.52%| 3,362.71 7.62%
LR 1,157.70 2.58%| 1,462.51 2.82%| 1,037.07 2.35%
ot 5% 2 477.24 1.07%|  609.28 1.18%|  360.70 0.82%
it 5,003.46 11.17%| 5,964.54 11.52% | 4,760.48 10.79%

WEIAN, 1GEREIANNE 2R &1 441578 4,760.48 T3 I 5,964.54 J3 TG
F15,003.46 J3 70, BAIEZRFHZES 58 10.79% 11.52%F 11.17%. REHAN, 14
HEREIA BATE] B F O EL B A RR E

OHEHH
AN, R REIE 18 5 2 A R T

Bfi: Jiot
20254E1-9H 20245E 8 20234EfF
H &5 i b &5 i b &5 e

B AR B 1,382.01 41.03%| 1,730.34 44.45%| 1,461.71 43.47%
FOR MRS & o 947.63 28.13% 800.41 20.56% 732.90 21.79%
Bt 55 2 621.26 18.44% 793.50 20.38% 686.99 20.43%
55481 2 140.21 4.16% 286.79 7.37% 262.84 7.82%
ZENR o 124.49 3.70% 111.83 2.87% 110.69 3.29%
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W E 20254E1-9H 20245E 8 20234EF
Yrim ok 36.63 1.09% 28.42 0.73% 21.48 0.64%
H71H R 30.66 0.91% 39.16 1.01% 16.41 0.49%
FE il 19.17 0.57% 20.04 0.51% 22.50 0.67%
Wi )14 2 8.79 0.26% 10.25 0.26% 17.52 0.52%
UAYNis 6.62 0.20% 11.54 0.30% 29.68 0.88%
Hopt 51.04 1.52% 60.49 1.55% - -

it 3,368.52| 100.00% | 3,892.75| 100.00% | 3,362.71| 100.00%

RS I, 6 R IL BB 6 2 2 00N 3,362.71 J3 6. 3,892.75 J oAl
3,368.52 JiJt, BB RN HIN 7.62%. 7.52%H1 7.52%. B EZH TH%
FARFI B HARMRS E W T OiEIRSS P, &1 RRIA HLT oo a7 4
B RE. RSN, WHIEREIAE S R EONRE, NMEERRI).

QOEHRH
AN, EHEREIE 0 B2 A R T

B JiT0
- 20254E1-9 5 20244 20234EFF
" oM | Sl | Sm | &k | Sm | 4k
T8 AR P 879.92| 76.01%| 1203.44| 82.29%| 705.76| 68.05%
1A e 109.61 9.47% 102.02 6.98% 98.16 9.47%
TR 87.00 7.51% 95.92 6.56% 74.28 7.16%
5505 44.33 3.83% 36.62 2.50% 47.48 4.58%
ZENR o 12.28 1.06% 17.58 1.20% 33.25 3.21%
ast K 21.49 1.86% 232 0.16% 11.97 1.15%
55 P 2.29 0.20% 2.98 0.20% 4.17 0.40%
FoAth 0.77 0.07% 1.63 0.11% 62.00 5.98%
it 1,157.70| 100.00% | 1,462.51| 100.00% | 1,037.07| 100.00%

WS, MR Re IR S H 2R H 4 AN 1,037.07 T3t 1,462.51 Jj oA
1,157.70 Ji7t, BB EN N 2.35%. 2.82%F 2.58%. EHHHEEH &
JAE R B . PTIH SRy . I A NI, 2024 EFE N R TR S EN I N £ £ 5

e IR R 2 K 5 AR
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R iy PR A A PR A

AT AR RS B L B8P I SRR E B gl i 1 (R 50)

OW % 3t H

A A, G REIS HIY 55 B AL RS T

Bfi: Jit

A 20254E1-9H 20244EFF 20234EFF
FE 286.31 274.17 235.34
e AR 17.86 33.71 21.71
T 5840 197.96 347.89 134.88
Hopt 10.84 20.93 12.18
it 477.24 609.28 360.70

5 B, MRIEEREIA IV 553 F 43 5 A 360.70 J5 7T 609.28 J3JuH1 477.24
Ji7t, W5 HZED 519 0.82% 1.18%A1 1.07%. IR HAN, Qi REIE K4 5%
P 5 B H A S UG B 545 a8 4

@5 [FAT L3318 5% A 2R % EL A o0

HRERE IR 5 [RIAT Mk AT B 22 =] (1391 1R) B Y 56 EEAs DL an h

Ei=L 7N AF B 20254E1-9 7 20244E 20234

J1EAE B 3.76% 3.80% 3.99%

[(RELeS 4.79% 5.41% 6.12%

s 1 uf L4 1.16% 1.16% 1.36%
i R 3.15% 2.86% 2.98%
Il /NG ) 3.21% 3.31% 3.61%

g REIE 7.52% 7.52% 7.62%

J1E(E B 1.50% 1.65% 2.03%

] 4% FL T 1.03% 1.36% 1.52%

J— U bBuf 0.94% 1.08% 1.20%
IR R 1.62% 1.63% 1.56%
AT AR 1.27% 1.43% 1.58%

g REIE 2.58% 2.82% 2.35%

J1EAE B 0.55% 0.78% 0.78%

it 5% 9l I % ] 4% FL T 0.68% 0.62% 0.72%
I By 0.56% 0.86% 0.72%
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Ei=L 7N AF B 20254E1-9 7 20244E 20234
T8 R 0.04% 0.22% 0.22%
Il /NG ) 0.46% 0.62% 0.61%
faigREIE 1.07% 1.18% 0.82%

AN, R REIE A & O ROAE B B ] R AR e T RAT Mk AT LE A A,
E BRI S AR B, BN FEECEAR, 3 B30 52 4 53 ) 95 i
3% NG ALSTYDE 258 5 LUARDS B, S WIPERAIE O B . 5 AT
A BT A F AR, A6 REIAAE T 0T S S5 AT T A5 Ak T PRI By Be

S S BB 5 9P AT (i

HEEEREIE I 55 3 F s T [FAT ML T EE =], E 2 TR Ae
BeRERTbE, 1QHEREIA R INARAT DU S BOR ST I

Kk, A
(7) IREF V4R 7B

WA, ABHEEREE B ARZ H Ik 45 2t A B LI T

BfT: TITG
ELE R E 20254E1-9H 20244EFF 20234EFF
AR E A B, A O % P A U &
. 10.35 3.01 -0.72
TN YW 3 M BUR AN, (5 IER A E 5%
PItHR, FFE EKECEME . 1% B E 1 br i = 1.91 4.16 7.77
B XA RS A R AR R U R B R A1)
Bk [ 1F 5 22 78 b 55 AH 22 19 A ROE B AR AE Y 55 46
e G R AoMb B A 4 Al U 7 A4 il pn i AR A 500 074 383
FOME A B 351 2 DA S Ak B 4 R P R 4 i s ' ’ ’
FEAE R A
B b3k 2510 2 A ) HoAth B L AN RN SZ -33.31 -21.94 15.82
G A Tk 2.61 1.03 -5.71
Bt -16.44 -14.48 21.00

WS, tailaEIAdEA H I 7 BN 21.00 JiJt. -14.48 JiuHl-16.44
FiTt, FERNBUFAND. 18R RIHEL B35 & 5 A 0 E AR N, Xk

VR AR E K2
3. WEMEST
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WA, BRI BLERER LA T

HAT: JIUG

WiH 20255194 20245 F 20235 F

LB TEBN A I A A 538.74 -836.93 2,530.85
P g Bl 7 A B B A A -31.21 -5.81 -52.78
S B P AR I B A A -1,273.35 709.73 -467.85
I B I AB 55 A W 45 4 T -987.08 -402.68 2,130.11
WK I 45 SN 4 55 N P R 1,948.56 2,935.64 3,338.33

(1D BEEIIFENRERE
& W, MREEIA A E TGS ISR & B ARSI F

Bfi: JiJt

WH 20254E1-9H 20244EFF | 20234EFF

HEMM . A FUE MBS 44,854.72| 54,064.89| 45,428.91
W B HoAh 5 2 8 TS B A I 4 82.48 139.72 37.22
LEEHAESH|ADIT 44,937.20 | 54,204.61 45,466.13
Ve SR s $E32 57 55 SCAT B 38,508.37 | 48,672.92| 37,136.85
AT SR T S O HR T 3A R B4 2,372.02| 247847 228426
SCAS R & TR 3 1,435.15| 1,581.97| 1,563.91
A HA S & B TE B A R I 4 2,082.93| 2,308.18| 1,950.25
LEEHISTE Dt 44,398.47 | 55,041.54| 42,935.27
KEEI-ENINERE R 538.74| -836.93| 2,530.85

OZEEN LN SRER S K 5 #FE LB

WEIAN, 1RIERRIEE
-836.93 J57CA1 538.74 J1 70,

TSR A I R S A0 ) o 2,530.85 3 TGN
5 2 3 5 R B BRI 43 N 111.22% . -28.80% A1

22.36% . o~ W e i A AL I Bl B 5 1R 2 T8 Y 22 S R DN o B R AR
ot/ B e SR g | BTN 23 - O i O b N A 7l [ 11112 3 = R N
EERIAAT IR . N R . TR FRORILEE, AR

£ B N BT LLORBE AL e fE

73, [R5 RS Sk AT DSOR ORI, A7 5L

JSZ ST G R B <z o FH KRB 0, %k 2 (R R B g S B2 BT, 3t i il e )

ERSEAY=S/ 2/ b bt
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QOHER B, REZTFREINRESE WA LB Hr

WE W, ARSI B & 0508 45,428.91 Ti T,

54,064.89 Jj Ju 1 44,854.72 J3 G,

o) B G O R 5

(2) BREFENAERE

3 b N H L 41

A, AREREIA IR BHE S I R E TS DL T

298 103.01% .
104.42%F1 100.15%. & A ER M F20t 57 S5 U 3 a4 58 W N ULAL,

A Jio0

| 20252E1-9 1 | 20244E | 20234EE

W 3 H A 5 B B TR B R B4 - - 0.06
Ak T 5 B 7 S ] P R < v A 0.18 0.13 0.28
BEESAESTAD T 0.18 0.13 0.34
Ve ] B 7= L T T 7 R A R B 7 S A IR B 4 31.39 5.94 53.12
BEES ST H /it 31.39 5.94 53.12
B BEE B A IS TR B B A -31.21 -5.81 -52.78

WEHIN, RifERE

BeotiE s A B SRR AU A -52.78 Ji o6 -5.81

FiTCRI-31.21 73 7. 4045 S A AR AR A B B A s U
B, BEES T TR T S A B

(3) FRENENAESHE

A, AREREIA I Z BHE S L RS DL T

L TG
=] 20254£1-9H 202445 20234

BAS A B3 I 4 7,504.54 8,463.54 9,557.91
W HAth 5 % B E s A R I B 2,000.00 1,037.00 -
EREAESTADIT 9,504.54 9,500.54 9,557.91
BT 55 S AT IR 48 6,657.94 7,707.90 8,925.76
IECA L R A LSS AT B 3,026.19 930.05 1,100.00
SCAS Hopth 55 % B s B AT R I B4 1,093.76 152.86 -
FERESUSTH /T 10,777.89 8,790.81 10,025.76
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W E 2025%E1-9H 20244E 7 20234E

BRENZENREREFRD -1,273.35 709.73 -467.85

WA AN, ARG BRIL 5B BEIE B0 7 AR N I A A AL 4) ) S -467.85 T T
709.73 J3TGHI-1,273.35 J3 70« 4h B N A 7] 55 TS SN B3N8 2 SO U AR
e 3 B4, 1 RE IR BN E G K, R E0E I B 2 ARAT K R T 7 oK
2 W A B 28 BHIE shi H I 4 T B IR 3 45 SR 4

ZHE

H}

M9, XHUSE S~ S EY

AIRAZ G, bR A RRENE S tEHREIA Y N BT AR MER T A, B
AN LT ARG I 5K ARG 58 e s bl w4 o LA /] 257
N o T GERAIRIE 5 B OB LA R I R A B RN, BT A m] A ]
ZEMBRIFIESAEZ N, WS, 57, W5, AR, HU%ET7 i S5HR
N AT DR, JRHE T B A

(—) digEs

AR Gy 5e a, bl w2 BB R AR 1 2 7] A BN 55 7 T+
WRAEFR A T HIML 5585 1L RAR I~ FI AN BT 2 ] e g i e il e BT
DR SRR ARSI S WE A B AR S T S LB e 1) B YR AN 3 B
Kb SEBLY S5 Bl R R

(Z) BEEE

AIRAE Gy e i » AR A m N BT AR A8 T A w], AR B RS
NHAL, AR NG BRSO 5k REFARSE, (HBR ) 28 7] B2 5 1
WA SR AL B S R I BT 2w AR ORI B AT A o R, BT ]
KITE B & BIKT KR AIBIERE ST, G PR~ w3 4 e i 5t S LRt dLidt—
DIMTHRACE, ST MAIR, $E5m Ehi A F AR A R LRG58 5 7.

(=) HEES

AIRAZ 5y 5E BT » B WINPT o 7] 852 Bl mI4E M 558 B 5 T
RO BAVE B, R i 2 W AR I 5 40 5 AAR SC I 55 BERE . ANIRAE 5 58U »
B A FPREE DR B S 55 RVE bR I 7] H 2B T s T M 55 ia 1k,
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