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kDS 78. 46% 76. 04% 77. 64% 77.98% 83. 08%
LEKIERELT 2025 F 6 &KX P forecast &4 F A EARE B EX

ARTHFBRAHKEE, HH Al XHBTORELELMPHEK, F /2t 8006
B 1.6T Ryt § KR e L5, &RE 2025 410 A £ &% F 2t 2026 4 800G
B 1. 6T =584 forecast X 8] 1,421.85 F R, 597.81 & R, PRAER-2 FM 494K
FIRAE & £ 1 40.86%F= 9. 08%.
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PRk F A 2025 % 6 fi 2025 4 10 A
2026 4F Forecast (F R) 93.75 597. 81
er M 44& /Forecast 57.92% 9. 08%
2026 % Forecast (% R) 594. 57 1,421.85
5008 M 4%% /Forecast 97. 71% 40. 86%

#: LR Forecast RAZPF —REPURAANEFHNERE, HAEZ PO TH LAY
X 31 H# A 4% Forecast, BESbEFRtdE 2 23T LM H 44,

(3) EWEY *FRASNBELEY FREFTHRRY L ZEH

AR = BT 2025 F 12 J KA 69 R AT A K I, Ft 2026-2028 4 800G
ARG T KN HH 3,635.50 F R, 5,571.30 TR, 9,192.90 TR, 1.6T &
BT LS HH 563.10 F R, 650.30 TR, 756.70 T R. LZAFE1:1.1 8
FAEYe & PCBA 5 ¥ E bt 4T 55, T AT 2] 2026-2028 R &+ AN 945 &

TEERRL, LT

&t 7 H 2026 4 5 2027 B 2028 &

GRS ANHE 54. 30 200. 92 305. 40

1.6T (FH) MATHERE 560. 01 1,357.29 2,809.95
LR S 9. 70% 14. 80% 10. 87%

IFRERE AR E 580. 97 616.09 656. 37

800GB (7 4 ) AATHERE 3,999.05 6,128.43 | 10,112.19
LR 14. 53% 10. 05% 6. 49%

HART b E 13.93% 10.91% 7. 44%

AR (R (B AR A RS KATR R IATREMET
FHEEREFLSEXBFEILGHRED (BiT48) ) 69 M K, '§ 4] £A% 2024 5+ 4006
B AL KA PCBA T & £ 455 25%-30%, R&FiHLFE—HR. FHLRLER
EEPRS. BRZEKX, RRREE., BEE&RNFHTaALTLRMEKE,
ARFEARETHREPFERRATY >, AAARTHEARTSHAKRBET
B, AL B IR A RS TN 4R, B 414 AR 2026-2028 4 800G & 1. 6T .43k PCBA
Wb EALH 13.93%. 10.91%. 7.44%, RFAKT BHATAK-F. R, B E AL
CBRAZEF—. BEPOSIZ2EPFHBCHET, EEARAREREEF
REGELXKBIIRATY =, FabZEIEATHORTHYAL,
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AL AR AHDEH, FERARLINA 18 F 2K, 2P HREAEN 4 &,
MBHGAEEEHKEHN T &, FRBEHALZEHFCE 11 . £ F, £
HEEITEGM AN, AMRE, FRANEL2REHTTEXITERB L4
BR&R, LA EMitT 2026 54 A LFRREE, KIHARLTHR
ARE. BT EERERBRRL, ARBREEEXTET A LT AARBITLEKEA
BHEHGERBER, REEBY *XEFoH. FLEF BB BRI H
#H#F, AATLETASBAANAINNRKATHELE; AN, ARGREEEF
LEALTAABRBMAREERLARLIT, REREAT EFTAIARKLE
135y BARIR AL

LA, BEFBADRT TR, THARSHARERREFARE
Y B, WRBOREANKE LI, REASEN.

2. WBETNFHRIRERBAZREERLETRS
(1) FEARNASANATREARERETLEHAN

ARY FREARAFHNNETIH LS RAFARNERELHINEE
RE, PLBLAFTES, RURBSREMBEOET S, TRIREADE
AR o PR B AR I M 0 0 75 A b 22 P e A DA R o [ IE 2 ) R e A
AR Fe 5 VA 2 2 T A R 2 =) A6 B R T3NS 1) 5 2 M S7. 2808 e BT RN
BE A RIS AT B 00 H B9t B SRR T & AR A s e B R 4
TN B3 I AR PSR S E M E R S RN ZSETH .

(2) MAMHA, FURLLERTY ZAEBMGES

LEABEHAFERERRAD, RIL)FEZRE, AHARFCEEALDF
RERETFHAONAEFHEREAR, EXEBEEARRGRELEFEHFALT,
AL BLAARAZET L F XS ZFAB#ITHE, RBIPHERS
A, 2025 F £ 2030 FALRNABH AT :
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¥ AA

- A
EE | 78 21°_ij 2025 ;F 5-12 20251. ﬁ = 2026 2027 2028 2029 2030
1 % F)0H 7,492. 73 12,073.06 | 19,565.79 24,785.30 | 32,962.16 36, 862. 68 38,949.69 | 40, 287.38
2 | axs 1,337. 66 2,672.57 | 4,010.23 4,747.00 | 6,451. 60 6, 667. 56 6,735.95 6, 682. 50
3 | AMEFRA (R E) 173. 86 273. 06 446.93 406. 68 405. 60 405. 73 405. 86 406. 11
2 Fg_‘l jn -'; )\, T
4 gé( 1+§ ;;é’f“ It 9,004. 25 15,018.69 | 24,022.94 29,938.98 | 39,819.37 43,935.97 46,091.50 | 47, 375.99
5 | RIS 4,867.48 6,778.36 | 11,645.84 28,263.39 | 12,878.74 2,584. 34 2, 347. 11 4,039. 08
51 | AT ARkERLR, T4 13,513.65 | 3,313.65
BxK
5-2 | kAR EBF 4,210. 00 4,085. 00
5-3 | FEy AR ERIEL 2,053.10 | 2,053.10 2,039. 82 2, 039. 82
5-4 | HEIAEMRE LKA RAN 4,579. 65
6 | BIEFAIE MR 2,212. 11 1,921.54 | 4,133.65 9,753.21 | 15, 875. 43 7,935.93 6,153.76 4, 464. 81
7 MR (5+6) 7,079. 59 8,699.90 | 15,779. 49 38,016.60 | 28,754.17 10, 520. 27 8, 500. 87 8, 503. 89
8 MARET (4-7) 1,924. 66 6,318.79 | 8,243.46 -8,077.62 | 11,065.19 33,415. 70 37,590.63 | 38,872.10
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RFTAM, 20256 FLBHALSIRT AKX H R TETLEMPEFHA
8,243.46 T L, 2026 FBEHALRIRT AR LB R BTEFT &M AR
-8,077.62 77 7, 4 2025 FR#ATRAISBEAART, 20256 F2ELELKLT
VAR 2026 FF AKX B REB TSI, 2027 $-2030 F, ALIR%H
HAHAEHK, WAGUARBAAT S TUBIRELFHTARIBREELSEMN
o

Wi, RE 2025 54 A 30 B, FHRKBRITRIEEHAEN 16,800.00 7
T, MAERGIRIEHEN 9,048.00 7 4; HRGUBITEREREANRTH
5,000.00 7 7T, MAKAGKEREAMTH 2,435.35 7 (HEARP
4,091.39 7 7, ¥A2025 4 4 A 30 BICEH ), RAA—RGIFRTZN,
45N T AIEARR KT A BRARBIIN L

3. BERER ST HMANRBIEIERFEIL5 R 5

L3N PR BL 8 AR 3 5 A AR 2k A1, SSRGS AR A
BB R A RS A ANEEER, AR IR & RS FREOH X,
IS F% U REEY YA
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MRS | RBHE ifé‘ §§ BT R (O R SR BN
AT ARG A RRAR ~ A0 KA, PIRIEES ROk 5MAARE T HE:
AKERTD D LA EEHEES, 4 TMATE. Akxh LBk EBE (EALER
BIRAY b RBARLE QRN SAEARA R, MANA AT 04 T HEA DM L
AU, A2 ERTMSFEBEAFBENAAZ REERER SRS LEAEE RS
FAWY R, AT EEARERET AW HARERZ RAWS AR, il BER
EERARENTEM S % A Hh,
SR £ FUGKE, TABEBEMBNE: AkXHLAKEAMBE (EAK S FERE)
kR ‘ P b S ARER GRS A AR, RN A AR AR R ELERE R AR L
- ﬁ\gﬁ%@ WZRIFIHRZ | 2025 4 | AKX E MBS 200, B, ARXHLGREROLEERELLBAM LK
o000y | Mo | IS 4|12 A | RS LR,
gy | VAU | ZVEIE | AR BRGET S R AR, EE etk L HRRR S E R AR RREEF AR o
P GARGA A Y R ) , BFPTARERERSALLHRER R Ae7 XA T
i EBAAREASHLGRERETEORAREA L, BRAREBELTR SR (O
(ERAFHRE) FHREASAEEEAZSAHRKEFFERAT R OGFE) sttt
IR R R AR RTE (AT R& “HmAE” ),
RERER M LGRBE =55 B4 AY 00T EL TARE: RHRZE
FAeH REEAEEREFEHFAXABAEX (1—i% LB AKER 2 60 RHAE)
XLGRZELXEALEA L FXEFRERAEERELT LW X K/365 (ELFRE R X EARED
REEF RS AHE) .
AT HBEAREOAREAR - LR E, FIREERERSANRIM ARSI
B AKX HERTAD AL IO LREFAT KB TR D LR, AkXHLHKLE
AT T b HAGER 2O TR S AARAT, TAAER T 0.4 T LRIAF Lk TR A
BRLEATI | o AN, 8 LT SR A AR S (RERRK) FAERT B LS
gy | PO | | 20054 | AT AR R 5 ORI R, B R TR AR P Atk SR
CooeTey | AR | LT |12 B | AR REREE R ERAR RO,
B mal | AR | AT R, TARSBERARE: ARXHRETEARGN AW LRAATF ik

Wk 40%J

IAR B RER, FRRHLGARERRELGARET >GR3 AEARAZ, RAAEK
TERAT LREMY Rk TAR Mt > L0943, 2 LEFNSNER L LIRS K

(RIEFR) FKAEFRA D LFERN LG T HAE G LG LRRE 4R, Bikbd
WA AUAR, AR LG REARERERRETEBRANFREMKE,

6-5-34




MRS | RBHE ﬁ? §§ S R R
AFRHHEARTOARLKAD ZANKS, PEERIEALTERALD L EABE
ERFHE: BTSSR ERBARG A 5 EARRRALRTN, WS R, £F
RN S B FNEERAARKRREEHR], FEE 56 THLEA B R TTERILN
FRE A S AR KRB L B, T AKS AT ZET 5-6 ShARNdARE
A A RALRGYh. ¥RINARREBTHERAENFHBELIAAT BiEL LR
EFiEM, RRIFBEAUAREEETLADERENBRTR, AARLEELELLRINET
RIS, FRY AR A 8 R, AKX D FHIRG A FTUBS A PHRALATE >, B
BERATI | HRAT2 |0 | EF R EMZ Likirey, AXRERREF RGN LEUY R,
HORAEH | ROCRILE | X 100005 |50 | RTRsRE, SRS RN AR R A RAAANAR, EERE R
(000991) | WaSKBE™, 35 | FUMRMEHLAL | oy | SIEBR “ e IR M AATIRAN A UM ey XK 0 B0 B P 20 8] 6. 00WR A
ERNERS | PEuiH P REREFLELABERD” ATRERELETE RANAAEYYh (F) , BWLEF
LR NEAVUARE RN E AL F XA FERAIRRRERE RN T EGBAREA L.
BHEANREREZADLEFE (F (FRAFHBRL) FHRERAABAKSKESFEAKE
FH I B FR) SR GAER TS RTE (RTHMAF AR )
REREFENERNNEFRAARYRGERELTAXTE: E52AUAFTAELS
XEFEREEREREHFAXBRARX (1—F KA GERRE) XERAIRFE
Ao FTXERERAELERER LW EEK/365 (EIniE A R B AR N BEFE 5+
i) .
AFIREMNRTOAERAD ZAMNKE, REKSIERE BRI I $ 5 2 3K
AT B ASOKSHPHTERT ELADFRGTADCS . AR BHM TR EBRLREBIE
Pl I RAF LB LRAARETROAARSEARGERSTHREY KA, EFFR
NI | AR | 200t | FREBOMAT, Aneon ALBLAA K FF 207 XA 0A B RATRERE, B
I FIE e | w11 g | S AREFTMNREFERARGA DA KA E TS0 F XA QIEAE AN
(300638) | o miomr | B sareapip | iy | FPOERAE FABN. FREARKRERBE BT LERLA TR, HRAEL L2,
K e | g H b A KO 3 kR A AR E R E R SR LM N ERITR, REFROGAFE . B8

LB &

FRFEAMZ ERTH, REREERETEHFOT A2 TR, &L, HFirend
R P AR AT A IR P R KA AR AT KR & LA B NS R R S M,
ARRHABELGAE, BRTDBRIRTERE.

e BllERIET Ei A E A

o0
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LR ERTIR, ARAE S LR G RIH 2 & QI UBIE % A - 28 im s g, 2%
UYL JE A BEAS BT R A, AR E B I I 5 IS, e U SR
FREMHERER ERNZEIH , 25 LHAAERZ Wi T A 5 R0, AR RVHS R
ORI AN VA VAL & S B, R a2 5 161

(2D MRBEXNMEN E ARSRE . MW REEERZEREEER, K
WIEMEEER T EERBEEER S NI HFr R m e, MrhERER R
E|

1. HESRTR B X RCTR B Bl &R

MR & QUL A SC T I AT PR FEIR T, AR S B O B e I H X B T 5
PR T

Hfz: Jiot
iH T+ 4E T+24E | T+34F | TH4E | TH54F | T+64F
TR PG MR 4 | -14,179.41 | -10,393.78 | -5,547.08 | 5,708.53 | 11,244.69 | 14,409.37
RINEE B 5 B8 -4,891.69 | -1,874.21 | -1,325.95 | 1,654.40 | 2,183.45 | 2,570.03
&t -19,071.10 | -12,267.99 | -6,873.03 | 7,362.93 | 13,428.14 | 16,979.40
ByjT=| T+7 4E T+84E | THO4E | THO4E | T+ 4E
TR P BG4 | 17,306.87 | 17,302.36 | 17,309.90 | 17,309.90 | 44,578.21
PRYIIE: B 5 B4 2,560.28 | 2,567.38 | 2,567.38 | 2,567.38 | 4,938.98
At 19,867.15 | 19,869.74 | 19,877.28 | 19,877.28 | 49,517.19

B ERERMEAL ERET S BAHAKE G R, ARF A BHEHIF
B B AR B B AR S ERES, ENEGRLEALELLERRLRERTSH,
IR RATHY N 8 2 — AR R BB 8 AR, 4348 = 1 B AR £ Yo b9 R
TR, FUARRLH AT L AR I

(1) BEFETERA AN LIRZBANBERT®, FRBERKZLFENFF
MATRT, RAARFRALY ZAAHARAERENHR

ETERTEETAONIREBAABRT *, RBERT*AENRHEFER
Far. EHit, ARAZABSKBEZER LY 0E, RASKERTNE, R
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TEARZTZHEFHFEFTREAENAARAA, HAELERS EMNEALRLLSRTRK, £
AE, KA ERADRARALSAZY REALARZTFIAMLN 249,617.51 T X,
BieRaTm ) 11,700.78 7 4, &4=RA]E QIEAARN F AR EF AAGILHE A
4.48%, tRLIFHEER B, BARRNEIAELT:

2l FA
S H iﬁ“%%&%ﬁ%%é %%’ilﬁ‘ﬁl e Falk %J}y’tlﬁ BENE Eig) éfri)”u)% e
; " " R ES wn
T+0 F 6,318.79 6,318.79 | 11.83% 6,087.62
T+ 5 -8,077.62 -19,071.10 10,993.48 | 11.83% 10,203.83
T+2 5 11,065.19 -12,267.99 23,333.18 | 11.83% 19,730.43
T+3 33,415.70 -6,873.03 40,288.73 | 11.83% 30,464.06
T+4 5 37,590.63 7,362.93 30,227.70 | 11.83% 20,438.59
T+5 38,872.10 13,428.14 25,443.96 | 11.83% 15,384.10
T+6 F 38,872.10 16,979.40 21,892.70 | 11.83% 11,836.64
T+7 38,872.10 19,867.15 19,004.95 | 11.83% 9,188.35
T+8 F 38,872.10 19,869.74 19,002.36 | 11.83% 8,215.24
T+9 F 38,872.10 19,877.28 18,994.82 | 11.83% 7,343.27
T+10 5 38,872.10 19,877.28 18,994.82 | 11.83% 6,566.46
T+11 5 38,872.10 49,517.19 -10,645.09 | 11.83% -3,290.69
K 42 2 41119.9 411199 | 11.83% 107,449.62
Folk E 3% B G AR I A= 249,617.52
TS AR O N AR 4 AR 261,318.29
# i AE 1A 11,700.77
T 4.48%

(2) BREEERNERTADTHRRAKEELFMNGIRT, RAKRGEFHH
2y 2R BSARRAEREN YR

EEEEERSRT A THERKEE L SFBANGITRT, KA REFARANE
EREFESBTADGTAAUPALAA LA, IoRLATTRTLGALRK, WAFH
GHFEEERENERT AN EHARN AL AE, ME, RAFERETRAY
FAEK, M EXREFAN A HALAEHITHALE, REFLAZZESALR
TRAMNKBEIPEEROYhET. Z2NE, TSR IRERADARALAE
B e LR ES AR 206,839.08 7 L, Hi=pATmY) 54,479.21 T4, &Hi=fRAT
B AL AR T M) 4 AR F 7 ILE A LA A 20. 85%.

gr b, APt RBOR B E KR Yoa, @A RBRETERBERAN,
EARRBIRATRT ELZA DL LARNALRF LM e F RN LKA,
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RN FEREMTABRBRE, B TR, BEXE, 2HERATEAEAN
FEREBOESN, LERMNETOLSWEAREERSADIZATHAHELEM
B, RAEAGAKAALS K EIZTHEZRGEAK, FREARZEHE LS, Bk
LRMEREZERRARESTEE A TALE RO R,

2, MXFAASMBLFFELER LGP AT, KEXTEEERTIZAER
RETETERENERSENE, AXIPELERRTRY

LABEHAEFZARZEAD., RINTS I ~RA, AP SEEADFRAR
AT NEAEFQGEEAR, EXFZEEIRXSAFETEOGHLT, RN FL
HELAAROFT NS XN ZFRAD#TET. B, FRUBEEFFFERXARF
REFERETEBNZFALD .

ABEAAXA D EFET BN, WHENKSE R FHELER LG AT:

(1) BR LT ST 2026 FHEREETEHAETFT XK REETLBANTY
N B, BMERIRAER, KD ARESN 8] 2026 5 E 2030 £kt 40,471.85 F ALK
SREE, PRI ST B IF4EIEA 294,705.38 B L, AKX G IFRHE
261,318.29 7 x3%{4 33,387.08 77 4., KK A 12. 78%.

(2) BRLETAT 2026 FMERFELETE., UARABMEIY XFEFEET BN
FARAFSEFATY EZAE, AKERPER, FEIFAUAKRE 2026 FERAL
RAEHK, AAHERY, RASSHEEMBIH X, £EBH 15, X1 55 LPR3. 00%
THHA L, ) 2026 F F 2029 55 Al HAAF & I 3mSR 1,214.16 T A, FERE
B A ARGYIRAEME R 261,311.40 T L, LARKRI S IRAE4E 261, 318.29 75 L4 6. 89
A, BHBEH 0.003%, sHAEEH M. b, FaIEARRNE T R EM4GHA Rt
AN R, BT

5 | #AlE #1847 RAEE ER ERE E-S%3
1 3. 00% 1,214.16 261,311. 40 -6. 89 -0.003% | —4# LPR
A AL 2023 4

2024 £, 2025 $=%
B (L) 9 2
& F-FHK

2 6. 99% 2,830.79 261, 302. 23 -16. 07 —0. 006%
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B35 AE | AlEe EELE 2R ZRE iz

% AT R EH RS
#‘-

3 11.83% 4,787. 82 261,291.12 -27.18 -0. 010%

BEFE, ARFREEERERST DA IKE B FHAELER, FAHA
ZEEEFEBN, REFLNEARNATARALARERE A Y0, Kbk
PR ERROF SRR, BF . BF. SREAEHRCES N BRABALS,
EERERET D WAL AN BB EY RIS, KA LI BERB Y.

. FRARFHENERER. tREBEREZES M, HEITHXHRHOLF
GiRMIRAI R R T

A IR, R BT S B T

SR T

b 20254E 4 A 30 H 2024412 A 31 H 2023412 A 31 H
77 R AR - 991,352.39
=aih - 991,352.39

2024 S N A E GOk dh RN L) S B ORI DA AR A,
Nisfd AR RE AN, EUREAAT AR S IE S S AR R IR, R TR A
i, BT 2024 FEAR TR T .

MRYE (Al THHEN S 13 5—BT I SHPUFE: 580 ST 51 55
IR 2 T AR, N BT St (1) % 55 R Ab AR (55 (2)
JBATZ SR RE S BA TR i th Ak (3) USSR v EHit & o &
M B A BT AN, N R R AE DL T8 5 R85 B S A R KU AT
e, FELEBE A b2 M At T 0 2 T E A B e AT I A7 f5 R < 0 3 45 TR
RNLSCAT B8 AT SR AT e T S e A it th Al

HI 10 S B R W R AR T SR LA R AL 55, AR HER A B S i A i 5o
HIBR AR T BRI ;. 455 B8 R H R AERIRE AT G & ELfL T, THE &)
RBHRAZ IR TP R CARIE A, (EN T B R s TR S BUR SR 7 o
WJRSEbr AR, ik, s EKYE & R T .

& GO0 B R R AR AR T (1D Jail 5 PCBA, kB PCBA
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i) FCT MAAE = QI P sy, IENE R FCT Ml Hits £ & @ futkittr,
SR A SRR s N E R AT AR IR I (20 W EIEE T It RT 2 2 BB T
REM, A A R ) DAE N ARIART BOR U2 (3) SRR, BRAHEIR ™ M4k
HY B IR LA 0 T A B o AT s FLAth ™ iy MOR HH B . HLAHEEAS 7 o2 O
iz R TP R T SR P B AR R A B, D2 S AL S R, LAY R
THEATHEAI, EORH BTHT 100%™ &AM

gi b, EeMiaZ e A A TR BRI DU 55 G D S
TZWRE s AR B A, s B ER A A 1 b iR R AL, T A T
(R b R PRUESR K . VPSS & G P0B T 5T 1 R A2 SE B 1

75 IEMIIMFHE. IR ERLRBHERL
(—) XEREF
BEox BRSNS PRSI EEAT 1 LN AR

1. g 17 2024 48 9 H LUK E @IILBA 2 g 8l . W S54RI RS TR}
AT TR AR

2. B TR IRAE S AR A~ SRR
3. Wk VOtIBEAT ML AN AT EL A w55 BRE AT LEAE B RN SE IR EEAT T s

4. EEIMRE T (F UM — SRR e BT UAR L aAT Rt ek ) . TS
ESEErandib Y s e SLEE R

5. T T & GUREIUH R B IR . A IR AL T GO0k T E AR E
T it o

(2) BE4®

ZeR%A, RSLI SR B AL A :

1. ERIEGEMEFERBEERT, B 2024 LK E QIS 2 0= R e R
i AR A R K BRI IR T B S5 abs AL . A2 5T
A, EAEPRE L WSS P T A R AE R KA . BTIRSE 5 S AR IR
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O EAAAEZES, FEAR LREAmMA., T mEE . 35 mAEe 13T EL
Haait.

2. ARRA Gy G T AT AT B BT AR P EKr, 2R SR AL A
B P SRk B D, S L B T B < e AT T RE B BRI 19 B SRR N
S BRZEVE R G, HaRACr S b A AFEERER .. S5 %
BRI, AIRAZ Z iR A TG B X ] S50 PIIRAS S RO 3 TRk iR A AR IR 5
CLEE =5 VS E N IR T DL, A AE R4 2 fodk.

3. WaiE S I E AR R BOR, EEANMINERMES B AR . 1L
i VAFE T AV ARRIRFIRE ST, B S WL WAEME AN RF SR B R 1 T Imik 2 AT 0
S BNREELR o AR DAL e 2R A E OV TR iR af R, 227 RALTREMT
WEp, HEEEME. £ QIBE T RS R I, H oM ERILT R
ERBEILARAR H P RAKFLHLE, MUK B2 a ik A T -l & (5™
FEHEN) ZESR S AT AR5

4. RRFERER I HANR LG EE, 50, Wik P iEE
IFAE 32 AR AR AC BT o I H WU 2 P e, ARV 59840 2

5. & BIPUBR I T ST AR R AR 7 il o e T 7 B R ORAIE XS5 Al B
MR (k2 THENEE 13 5—Bm FID) KRS, 460 LIRBMRAIATIHE, e
WAERT . AR CBEM R BRI PSP S XPR A 7 5FUETEAT 7850 00,
T A BRI e A
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BIRE 7. XTFHRe 2R s ik iT4h

RIBEARES: (D MFEEFR, FHLARBEALEEHTHESE, R
BrEGAE-FRRI-BF-EFER-HENRXEERASMRREEHEL AR
M, BEIFER AR 16T, 800G HARBEF=RUTN 2024 £-2030 FHEWRANE SHEKE
71 3245%, & FATALTRN 2024-2029 EE EIBKE 22%; BEBEFREIERERF VUG
EKERK: () Bl ZFEANETZAMBHERN, RERARNSTRARE, Tl
HEFIEKEK: O HEHAFHQRESENEN 2040%. 23.22%F0 20.07%,
MEREFIZETE 19.93%F 2257%X[E); (4 FUNERMARHERRE. SBEREM
MEBRAZERREHERTRK; 5 TNEATIBMEHE ST 267257 FLE 6,735.95 71
FTIX 8], Fr A At 3 7 2039.82 5 T = 24,356.39 7 TTX (8], Bz & &1 NER#E 1,921.54
ATE 1587543 ALXiE: (6) it RARARFAMFIMAIEE (WACC) #ARE
IMIEE, FREEFETUNERIREIER A 11.83%; (7)) WimEH TP HREEmMEITHHEES
FEZEIEE, ATAGEURBHEXERMEERTESEE; AR EHMATRIL, BiRYIF
DR AN FIEEM, ANEFEEE DA B ERIIHEFEERHE G RARAE
. 3k =E €5 EpicAceTransportSdn.Bhd. 8 &

FRAHEE: (D XMy R, WERSHATNARHERN. HE
KE.HEST: oM LHE. TRIREMTNHEE . TAIBCEE . BARSSIMER .
MR BEREFFESE, SMITHEHETNMSEMY: SahEMmiE. EMEKE. mias
FR . MRRMERE, SWEEEMNTNASEMYE: (O HlSS5EEWSH
KFZ, FUMEAE MRl S ARE KT, URTNASHIERKSIEME; (3 ]
EWNAMEMNENENKIERSES: Q) FERATUALEARAER. mHQRH
SRR, STNEREEARMNHERERSEML: (5 HEEALEF, S
BA R sk A4 IR PESH S BBV FUNAKIE R SR . SRAM X H BV ERIE R ST IBMEHAY
A,  (6) BAFIRMNAEEE BN ERBEFITERRE, HEESHIL.
FEAWRMEREEZRENER, SHEERSITENEENE: (1) FEEHRAFLE
B, SIREFERRR ZWaFTEITHREXRSHEMSEN: (8 HESHRM
AR EEZMFIEIREIIBER, 747 2025 FAGTMAIATSLIE: (9 FIRERHATE
FERREEEREFMESAHNERERE. RIEFMERBER: AEEEFRELEFEERZE
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BEERLLS, HEEFREMNEFLENENE, FIREEFEEMIRE LA EIHA,

53 BT 4R 455 FR B9 AT RETE BOZ BRI T AR BY 20

BRI S EE) . TGN EF A RBHERL.
o] 52 :

— XOFRIMERERE, HERSHATUNE R HE B0
SREHEE. FREMMTNEE. TIEKEE . HRXIFER. AR B ~8Er
%

2%, SITHENETMNMSENY: F8HENE. EMKIE. WAL FRN. BRER
MiERE, SIHERNTNASEME

VIHEHE . HE SR

]]

(=) XKo@ mE PR, REMATIRRHEERN. HERE. #5588
&L
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1. EAMLEE RARRESPATRABESEN . HEHERHESTWT:
BN Jig0. JiFs JulR
PisesERE e 3
FERmER | FEH
2023 4EfF | 2024 FEFF | 202545144 H | 2025 4F 512 F | 2026 4EFF | 2027 4EFE | 2028 4EF¥ | 2029 4EF¥ | 2030 4EF¥ | K&

B - 0.18 0.11 2.55 54.30 200.92 305.40 378.70 435.50 435.50
1.6T LERiY 438.24 1,580.31 481.85 518.88 424,03 402.83 394.77 386.87 386.87

B A - 80.37 175.73 1,230.45 | 28,176.56 | 85,196.13 | 123,023.18 | 149,497.75 | 168,483.96 | 168,483.96

B 49.10 365.23 149.08 279.15 580.97 616.09 656.37 691.29 720.62 720.62
800G LR 151.07 117.30 124.53 176.17 169.59 147.44 119.66 104.28 92.27 92.27

o 741734 42,840.51 18,565.30 49,178.34 | 98,529.64 | 90,835.95 | 7854218 | 72,086.25 | 66,490.10 | 66,490.10

e 66.64 290.32 239.60 472.68 791.69 696.43 608.32 537.48 481.60 481.60
400G RN 102.77 94.74 58.94 39.61 30.27 29.56 27.63 25.72 23.82 23.82

By 6,848.83 27,504.15 14,122.25 18,721.47 | 23,966.81 | 20,585.89 | 16,807.73 | 13,821.81 | 11,471.42 | 11,471.42

B 193.57 221.02 88.36 165.77 94.73 86.41 80.29 75.95 73.07 73.07
200G LERiY 83.07 77.90 65.28 63.39 42.13 36.66 31.44 26.62 22.29 22.29

B 16,079.28 17,218.62 5,767.87 10,508.17 |  3,990.85 | 3,168.03 | 252448 | 202154 | 162892 | 1,628.92

B 154.96 230.98 84.67 209.36 271.39 237.99 209.18 184.26 162.63 162.63
100G Ry 48.06 49.37 57.87 29.07 24.86 2248 20.31 18.33 16.55 16.55

o 7,448.13 11,404.15 4,900.15 6,086.93 | 674663 | 534957 | 424774 | 337806 | 2691.00| 2,691.00

e 683.78 850.31 259.36 315.93 492.91 544.42 610.44 690.98 786.61 786.61
oAt A

By 9.29 5.38 7.31 21.50 21.03 20.20 18.25 16.27 14.46 14.46
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T e PisesERE e 3
2023 4EfF | 2024 FEFF | 202545144 H | 2025 4F 512 F | 2026 4EFF | 2027 4EfE | 2028 4EF¥ | 2029 4EF¥ | 2030 4EF¥ | K&
B 6,349.87 4,576.63 1,896.23 6,791.84 | 10,365.29 | 10,996.38 | 1114157 | 1123940 | 11,374.05 | 11,374.05
MIRERA | B 4414345 | 103,624.44 4542753 92,517.19 | 171,775.79 | 216,131.95 | 236,286.88 | 252,044.81 | 262,139.45 | 262,139.45
B 7.19 10.42 4.18 3.78 6.79 7.46 8.46 9.47 10.48 10.48
IS LR 1,041.59 666.30 815.29 1,353.80 |  1,272.64 | 132609 | 141137 | 145412 | 146805 | 1,468.05
o 7,489.67 6,941.84 3,408.81 5121.07 | 864197 | 989888 | 11946.66 | 1377155 | 15390.02 | 15,390.02
B 5.60 73.67 103.97 369.31 42258 462.55 505.74 551.66 602.34 602.34
i 25 A LNy 40.52 80.43 103.09 24.55 38.09 39.76 40.89 41.34 41.80 41.80
B A 226.70 5,924.78 10,717.98 9,066.39 | 16,097.58 | 18,388.60 | 20,682.14 | 22,805.42 | 25180.87 | 25,180.87
B 0.21 39.10 16.71 31.26 103.94 192.35 211.84 233.17 256.66 256.66
LR E S R 6,727.52 72.99 151.25 75.26 60.45 52.60 52.64 51.39 50.19 50.19
B 1,433.63 2,853.77 2,527.73 235270 | 628289 | 10,11852 | 11,152.09 | 1198352 | 12,882.86 | 12,882.86
FEWHWANET 53,203.45 |  119,344.83 62,082.05 109,057.36 | 202,798.23 | 254,537.95 | 280,067.77 | 300,605.31 | 315,593.19 | 315,593.19
HArZ N 3,732.71 3,715.66 2,170.06 3,603.72 | 6,701.31 | 8411.01 | 925463 | 9933.27 | 10,428.54 | 10,428.54
B 57,026.16 |  123,060.48 64,252.10 112,661.07 | 209,499.54 | 262,948.97 | 289,322.40 | 310,538.58 | 326,021.73 | 326,021.73

2, BAMMBEER P EEREHNTMAHE RN AHEESBWT:
WAL STt s B Tl

&R EEMmE LR TAPE
2023 4EFE | 2024 £EFE | 2025 4F 1-4 ) | 2025 4F 5-12 [ | 2026 4EJF | 2027 4EFE | 2028 4EF | 2020 4R | 2030 BB | Ak
TP RO | HE 433.14 74748 279.51 517.64 656.31 720.78 725.74 719.39 710.69 710.69
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PisesERE T4 B
- IaF EREME

2023 S | 2024 4EFE | 2025 4F 1-4 | 2025 4F- 512 H | 2026 4EJF | 2027 4EFE | 2028 4FRE | 2029 4R | 2030 4EFE | KSR

A RN 91.72 126.76 127.66 162.10 203.20 229.90 243,52 257.28 266.80 266.80
By 39,726.11 | 94,753.42 35,683.87 83,907.76 | 133,362.88 | 165,709.97 | 176,732.47 | 185,084.22 | 189,611.02 | 189,611.02

B - - - 5.10 61.78 88.50 101.03 110.74 117.73 117.73

%y LR - - - 325.61 423.08 432.00 449 51 462.31 468.11 468.11
By - - - 1,660.62 | 26,137.61 | 38231.86 | 45414.92 | 51,196.28 | 55,109.32 | 55,109.32

B 28.01 291.60 207.84 60434 | 105472 | 1,00868| 101823 | 1,031.38| 1,049.39 | 1,049.39

g;jf\gﬁ&ﬁ% By 12.82 7.38 9.87 9.34 9.70 9.88 11.48 12.65 13.72 13.72
B A 359.21 | 2,151.36 2,050.83 564493 | 1023115 | 9,969.84 | 11,692.85 | 13,050.93 | 14,393.99 | 14,393.99

e 82.61 143.19 56.25 86.50 131.12 136.55 143.82 153.50 165.82 165.82

g%gﬁi{g&ﬂﬁ RN 9.90 8.13 8.91 7.91 8.13 8.34 8.63 8.87 9.06 9.06
AT 817.70 | 1,164.77 501.02 684.49 | 1,066.02 | 1,139.49 | 124045 | 136091 | 1,502.88 | 1,502.88

By 168.86 339.29 85.30 237.87 382.06 427.76 481.18 543.64 616.39 616.39

Eig%&ﬁ% LRy 249 5.30 26.04 2.60 2.56 253 2.51 2.49 247 247
By 42022 | 1,798.45 2,221.32 619.39 978.13 | 1,080.79 | 1,20621 | 1,35247 | 152224 | 152224

B 0.51 0.34 0.26 0.21 0.42 0.44 045 0.46 0.48 0.48

Furuno RN 1,317.38 | 1,441.78 1,598.04 112266 |  1,041.58 989.48 940.02 893.02 848.35 848.35
BT 669.49 494.82 410.70 238.45 442.46 433.00 423.76 414,63 405.60 405.60

B 2.94 2.96 0.71 1.50 247 255 2.62 2.70 2.78 2.78

Garmin HAfy 932.41 871.57 1,624.18 1586.30 | 1,480.95 | 1406.90 | 133655 | 126972 | 120624 | 1,206.24
o 274213 | 2,580.02 1,158.85 2377.06 | 3,659.87 | 3,581.26 | 3,503.78 | 342889 | 3735529 | 3,355.29
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ikl 3 T4 B
-9k SEBE IR B

2023 £EPF | 2024 £EFF | 2025 4F 1-4 | 2025 4F 512 H | 2026 £EJF | 2027 4EFF | 2028 4EfF | 2029 4 | 2030 R | KRS

By 2.02 2.03 1.10 117 151 1.56 161 165 1.70 1.70

Navico A 117269 | 124212 1,187.91 118523 | 1,137.99 | 1,081.09 | 1,027.03 975.68 926.90 926.90
e 237317 | 251852 1,305.16 1381.75 | 1,723.02 | 168647 | 1,649.72 | 161446 | 157952 | 157952

By 1.25 1.16 0.51 0.79 2.06 2.12 219 2.25 2.32 2.32

Raymarine Ay 122482 | 1,052.94 921.25 911.21 865.65 822.37 781.25 742.18 705.08 705.08
4 250 153091 | 1,218.98 472.69 716.03 | 178358 | 174498 | 1,707.81 | 167080 | 163543 | 1,635.43

By 5.60 83.63 103.49 369.31 422.58 462.55 505.74 551.66 602.34 602.34

ﬁ;zﬁﬁ%ﬁ% A 40,52 70.19 103.27 24.55 38.09 39.76 40.89 41.34 41.80 41.80
B 226.70 |  5,869.90 10,687.91 9,066.39 | 16,097.58 | 18,388.60 | 20,682.14 | 22,805.42 | 25180.87 | 25,180.87

FEE RS 48,865.64 | 112,550.23 54,492.35 106,296.88 | 19548230 | 241,965.96 | 264,254.09 | 281,979.01 | 294,296.15 | 294,296.15
L N 85.69% |  91.46% 84.81% 94.35% |  93.31% |  92.02% | 91.34% | 90.80% | 90.27% |  90.27%

FURABENXFRAEOEAMLE, BEFET Al ) F RBE B BB RR M, BARZE KB IAE AR B A AL
CPO AR ARATHBER, T AXNAFEIAREND, 2REBPFT ST RKRERFTRIFEFTLERRENIR, &
FE5E P EITHRRP N, Forecast MMB B FARE F ARFENF RE R, BRARFE S RARNGH AR E L~ SR
MAAHEE

PR AT ARARS L B 2025 F 1-4 A RIRFHAERNA R, HAFRFBRL TR RLH FEH

NRABRD X FREEEF FRENOEHLFELAR.

ARMESHFAMNRILAREEHE., TLARARLHAR, AAMNEREGEHEN,
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() GEHEHE. BRFREMTNSEE. TWEKEE. BESIE
. BB ES, aTrHSRETNNEEME

AN LA, & PN 2 ERYE T 400G, 800G, 1.6T JZ4i

BER M, KGR S ON & EECA 86.07%, Rl 2 A b _BIRPE e
Tt B v B AR TR

=

B RIURE I SRR E

L JiR
BXFRAE
S AR

2023 4 & 2024 4 & 2025 4 1-4 A
4006 66. 64 290. 32 239. 60
A BF— 34,57 146. 00 73.16
Erw 25. 40 23.94 15. 32
KR 2. 67 61. 61 119. 46
800G 49.10 365.23 149. 08
A BF— 29.34 203.55 71. 47
Py 17.10 66. 66 28. 04
xS 88. 54 44.00
1. 6T - 0.18 0. 11
Ad: BEp— 0.02 0.07
Py 0.04
MU ERS 5. 60 84. 61 103.92
rAd: EP= 5. 60 84. 61 103. 92

AN, 2T Al NP R A TR &, & G 400G. 800G
NS RS A R K

2, ZPRENHETIE

BB % %P IYAE R EAT -3 KR QL R P, I
FECF, SRR H AR AL RRP A i Ry AT 40 E
NE QLR = R RIER LR 51 2% . [FIRS, FENER P 2 E G BIR 3
PEESEE T (Forecast) , 28T Forecast /&% /" 5k T [ B SEBR1E HLA AL 1 T,
DR VP TN 225 e it & GO0 AT DAARE LA T RI oKk 6412 A H I 7 R S0
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RIF G2 RE. BATR % 7 —F1% 7 DU I Forecast HU4iE J2 AR Y UF AL T 4505 0f Eb 1

DL

AL TR %
PR KR | 2024 4 2025 4 5-12 A 2026 4
1.6T Forecast (A) 31.11 597.81
1.6T TR TG & & (B) 0.01 2.55 54.30
B/A 8.21 9.08
800G Forecast (C) 232.38 252.91 1,421.85
800G TGP & E (D) 270.21 187.15 386.72
DIC 116.28 74.00 27.20
400G Forecast (E) 2244 169.73 316.92
400G TR TS & & (F) 169.95 85.63 106.59
FIE 757.35 50.45 33.63

VE: R 2025 4 512 A P70 Forecast 2R H & 7 2025 4F 6 H R ALAI TN £ . 2026
4F Forecast &2k [ ML 2 71 2025 4E 8 H . 10 H H2 AL 1 T B

M B PRI R SRR, & G JEH5 i (K AR OR R 3R 2RO U] S 4

Kita%, = iuE iz

é'i»

Lz =]

B2 RS ML AL 2 P i IR BRI TR AT BEAFAE R RE R £

FIEAE S PCBA T3 58 4+ IR S, AR 48 B 7 1K) Forecast 1 A1FAh
N TR, (EFRARTHEERE K ES 5 P2t Forecast —2K.

3. AT KHEE

(1) JEAEHRAT M 1 5

AR ICC A 424 Bt , 2024 4E4 R Al 3 FH 800G Y6 75 sk 8471000 5 H,
JEE 2025 4E, HENVA TG, 7E AWS. RS

2tk 2023 FEH 100 1 R

F5T, 800G FRKr4k e frREF ). 2025 4 800G FF=K7E 2000 /3 R LA b, Toit
2026 4F 800G 3K 4500 /3 o HEBLitH, FERGHIK AN 65.10%-
(2) WBGEREAAT WG K
SR B AR R B R F bR A E KUK 9 15K 5, B 2017
TS, AT SR S LA Sl 1 3 AU O . & 2024 4,
IR A AT ML AR HE L 2R SR A5 T3 K%, 7631 1000 7328 AL, [RIELHY
HORHEEIE 20%, S HamREh TG R R R AT S BEE 5G. A
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HH O S AT Ry AR A T SR I AN 3R T, FH 3 2025 4, 3% ML SRS S 100
fere kK. & 2028 4F, R4 AR L R AT B id 200 127c. ¥
PETH SR R A1 KR 25.99%.

4. W SEIUER
B 2025 4F 512 F RS B 0 1 -

Bhr: s %

Al e 2025 4F 512 A TRAEE 510 A LhriEE TERE
16T 255 1.78 69.80
800G 279.15 313.49 112.30
400G 472.68 367.02 77.65
R 4 A 369.31 285.07 77.19

& AR 2025 4 5-10 F 2 SEBR 58 Ak 800G 7= i 2025 47 5-12 H 4 B 2 7 ;
AL T H AR 400G 287 i R4 45 S8 IR LA, LA 510 H S HES S5 SR = 1% o
% 2025 HEAR T PASE TS & 1.6T Pl TR A T Rt E AL I B,
I A B BN AN AL — W3, (HKYE & QIIUBEE 10 H BV S48 An S LG
B, R CE AR 2025 SETRIA B IRN

5. FERRIEML AT

B AR i A R S Bk . AR P BRI A AR, B
AP AL, T B R T 5 AT AV A R P R SR,
I, ZFEATIRAT I BT A m @A A E T 20 DR S AT R e R o
FERE e w DI S R R AR L N TR -

Bh: TR %
HHE 2025 4E 1-4 A 2024 £ 2023 £

e fe 108,345.60 237,766.32 147,692.16

kT EMUNLS 97,906.60 207,180.21 103,693.94
PR REA 90.37 87.14 70.21

PREr R 193,193.21 356,107.75 155,731.68

YN bR 184,999.88 327,044.05 135,941.26
7 REH H 95.76 91.84 87.29

MR REFLA TR, o G PRI P37 BEA ARG B R
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RS JIR %

W H 2025 4F 512 F | 2026 4FFE | 2027 4R | 2028 4RfE | 2029 4EFE | 2030 EfF
PR e 216,049.68 | 447,852.24 | 571,309.20 | 571,309.20 | 571,309.20 | 571,309.20

if SHUES 4 163,275.11 | 281,160.73 | 392,046.92 | 452,060.32 | 491,342.78 | 520,569.87
77 B R FH 26 75.57 62.78 68.62 79.13 86.00 91.12
iR fig 433,914.06 | 729,442.02 | 831,776.77 | 934,111.53 | 1,036,446.28 | 1,036,446.28

?ﬂ SR 372,969.91 | 642,503.71 | 674,809.95 | 716,817.26 | 762,365.19 | 815,207.59
77 B FH 26 85.95 88.08 81.13 76.74 73.56 78.65
ARSI A A, G0 R A 7 B8 70 E 8 T 2 k50 41 85 TR0 XS . F) 7 e

it Ko

=R ERAE P LR FE R R AR b, ZREHE T Al B SR IR S
RSEHRRE B AR AR 28 55 03w AL E AR - CPO RIUBLAL N FH R T i 3478 1 2
=T AT SRS | A EREE O3 IR BRI RR SR S AT G K i
MIRTIR N, S5 5% EITIHELE YL . Forecast THUINEHE 5 52 25 7 AR AR
(I S TR, F AR AR FE P RE LRI A 1 DL T 44 2= i T A 5 i, L& &
.

(Z) GEPEME. EMIKE. THATHRM . MEENERE, 257
& R PRI A S

1. i Eirig
B OB AR S A P9 B LN T

AL Ju R
B LF RIS
5 B AR
2023 4 & 2024 4 & 2025 4 1-4 A
1. 6T 438. 24 1, 580. 31
i Bp— 3, 470. 46 1,564.76
Py 1,120. 44
800G 151.07 117. 30 124.53
xF: Bp— 242. 69 200. 38 246. 28
xPrw 8.75 11. 91 14. 54
PEi 51.96 10. 54 9.05
4006 102.77 94. 74 58. 94
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B &Y & 20y
5 B AR
2023 & 2024 & 2025 % 1-4 A

rH: Bp— 184.10 171.77 152. 46
Ery 9.95 8.12 10. 94

At 11.06 10.25 11. 21
MYERES 40. 52 80. 43 103. 09
H¥: ACC 392. 63 280. 86

DAC 40. 52 38. 88 22. 81

T I T B AR B B AT 0 T

(16T P72 2025 4= 1-4 A E RN S 2024 SEFEAILL 22 R 80K, F 5 & 2024
SFEREEER 7 1.6T 7= Test Board AR AR, B0 B R TR AR A A . 2024
SEIXFBAFUCN A 17.09 T3 76, FHBRIX GR350 f5, 2024 LN 1,678.37 Jt.

(2) 800G /= i T 17 #Afy 2024 41 [ b N B% 22.36%, =B/ 800G 77 il 2023
RS MEEFTRAE RS, BN REARR B, 2024 SFFERLE A, B &R [l
HIEH; 2025 4F 1-4 AR Bk 6.17%, FERE QIPUEGIZE DI 4648 =44 5 K H
Flip Chip i T2 ) 800G /= s, Flip Chip-800G H! F% & /5 800G 7= i st R B b
%, M 2024 SEFE 0.18% 42T+ F) 2025 4 1-4 A1 6.21%, 1M Flip Chip-800G 416
Wrm T4t 800G 77 i o

(3) 400G 7= 2025 4 1-4 H 458 AN T % 37.79%, FE LA THRE S
400G 7= il s B B LL I A 2024 4EJE [ 46.03% . THZ 2025 4F 1-4 H 1) 65.46%,
AR A M AR TR TACRHMRE 2 A B %

(4) BSERES P WA BT BRI RS G0 25 % 2 2% 7 S ION
FERIE T ACC. DAC AN . 2024 4F B FF 4G4 P-4 B 4 25 i 4 e i AL 5
ACC WYL=, H. 2025 4 ACC M= A B Lb B F R L. SRS E R4
BARE B 2 k.

2. ETHKIE
BRI A N BEOREUSA IS A e I, LR A e R A
PR, g, MEXRR. BUORMERKG, @ISR E NI

=1

PP TIEINASE FH FR 7 it A7 DL o G 0827 i 1) 2025 4 1-4 7 (RSB 204
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B A, SR R b B PR A BT S YOI R LU SRR S
ZE AN R B LR A E -

3. AFFHIHHRM

DR B e P R I SR e A, AR AN I S WU
R, R AR SRR RIEZE R, X A0 TR Buy and Sell BEA 2% /7 A 4
BT (TR S A B EL S8 QPRI T 48 0 3 7% i BBl
AN, — B 2 B B 2 P B DRLMAR 6 72 B T 45— R A TF T A«

4 BUEBHER

PR S5 31 1 TS 2P 8B A s

s Jul R
2 AR 2025 £F 5-12 A R4y 2025 4 5-10 A Sehriadf

1.6T 471.10 780.77
800G
Hodp: RIS 13.90 15.27
Buy and Sell /X, 255.07 218.60
400G 58.94 60.42
WA A
Hr: ACC 287.58 281.06
DAC 21.85 20.15

(1) 1.6T 7 b B A 5l i A 22 5 20 Hr

= BIDUEE 16T 7 SEPR T B AR T SERR AL, AR DN HII A0 25 58 1.6T
77 b AN TR 4% B P R AR B 5 BOM LTSI B 45 o 2025 4R SRR
B AR B e /NI s /NREE T R AT ES ON BB T I BRI 3K, TR
HAH T8 b

(2) 800G /™ b Ffi A2 2h J5 X 22 5 73 A

800G i, ARTARFCT AL BB A5 A v T FLI B A7 2 2 L DA AR A A
i i Flip Chip W% T Z 1 800G 7 il /5 K B MY N T BU™ dh 4 K £ 484k, 3t
T S S B B 65 B

Buy and Sell #5£5X T F 5 B B AH EE T 5040 B0IG, 3222 5% 2025 4F 5 F LK,
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Buy and Sell #5584 #8540 #1RM ¥ 41 PCB. #54 IC. EML Monitor IC 25 B4/ S 352 bR
B BN R BE 40.57 G, HIBRIZF RIS, TN 214.5 6, S5FRasE 3
M Z BN

(3D Hottyj™ fy BAf AR B0 Jir [A 22 57 0 A
400G 77 ffr+ HAZEIEREAR 5 B i SEBR B S TN A AN AE B R 22 52
5. TUUU BLAN TR B B A% S A

PSRN FH A7 it A DA B 05587 s (1 2025 4 1-4 H 1R 58 Fa T 4
BN NEERL, SR G ST M BAL R RS Bl S YO A LR D SR A
ZP AT IR G S SR G B E o T R S RN A A S B A
NZEFR BRI BN ah 5 R o), SRS i E T e 2R,
EATH R S-G5BS UL % 5 R

=, HtlkFE5FENFHRR, TUHEGSEARNERKE, UR
TN EFE IR S

HoAtl 55 =B R A= E R LA T Forecast #EAT FA BRI, J5&: K&
Forecast My sl i 48 3 B A ka8 sl & 7= AL RN, 12N 5 & SRR T
AORHE A G, B W BB S5 I NI AG, 2RI RIS . 4k
B HINIZERAN S EE SN LS, BARG S fos:

B m. %

7= AL R 2023 £¢ 2024 4E 20254£ 14 A
MORME BN 3,732.71 3,715.66 2,170.06
FENFIRN 53,293.45 119,344 83 62,082.04
B S ON HE 7.00 3.11 3.50

H1T 2024 ££ 5 2025 SEAPRMH BN & BB SR IILE BRI AR, ARk
PG % B — 4 — 1 MNP LU B EEAT ISR, BRI R

%"Tﬁ: ﬁj—ﬁ\ %
b E=sY;c
FER AR
2025 4F 512 F | 2026 4EFE | 2027 4EF | 2028 4EFE | 2029 4EFF | 2030 4B | kSEHA
IR SR PN 3,603.72 | 6,701.31 8,411.01 925463 | 9,933.27 | 10,428.54 | 10,428.54
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	问题4、关于标的资产历史沿革
	一、结合相关交易背景、富创优越生产经营情况，分析富创优越历次股权变动的定价依据及合理性，存在同时期转让价格相差较大、估值波动等情况的原因，相关交易各方是否存在纠纷或潜在纠纷。
	（一）核查程序
	（二）核查结论


	问题6、关于标的公司估值
	一、2024年9月以来，标的公司在生产经营、经营业绩、客户拓展等方面的变化，分析间隔时间较短的情况下，估值差异较大的原因及合理性
	（一）富创优越2024年两次股权交易具体谈判时间及定价基础
	（二）2024年9月以来，富创优越在生产经营、经营业绩、客户拓展等方面的变化
	1、富创优越生产经营、经营业绩的变化
	2、客户拓展方面的变化

	（三）分析间隔时间较短的情况下，估值差异较大的原因及合理性
	1、2024年交易估值及本次评估估值情况
	2、估值差异较大的原因及合理性


	二、本次交易市净率高于可比上市公司及可比交易案例的原因，并结合与前两次交易估值差异情况，分析本次估值公允性
	（一）可比上市公司分析
	1、富创优越账面现金较少
	2、富创优越固定资产较低

	（二）可比交易案例分析
	（三）结合与前两次交易估值差异情况，分析本次估值公允性

	三、收益法与市场法评估结果差异较大的合理性，未采用资产基础法进行评估的考虑及合理性
	（一）收益法与市场法评估结果差异较大的合理性
	（二）未采用资产基础法进行评估的考虑及合理性

	四、本次募集配套资金项目纳入收益法评估的合理性，是否符合交易惯例，相关项目对应预测自由现金流量、对收益法评估结果产生的影响金额，收益法评估增值是否主要系募集配套资金对应项目新增收益所致，相关评估结论是否恰当
	（一）本次募集配套资金项目纳入收益法评估的合理性，是否符合交易惯例
	1、本次募集配套资金项目纳入收益法评估的合理性
	2、收益法预测中的资金来源未考虑募集配套资金
	3、募集配套资金项目纳入收益法评估符合交易惯例

	（二）相关项目对应预测自由现金流量、对收益法评估结果产生的影响金额，收益法评估增值是否主要系募集配套资金对应项目新增收益所致，相关评估结论是否恰当
	1、相关项目对应预测自由现金流量
	2、相关项目对收益法评估结果产生的影响金额，收益法评估增值是否主要系募集配套资金对应项目新增收益所致，相关评估结论是否恰当
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	1、历史价格
	2、定价依据
	3、公开市场报价
	4、期后单价情况
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	二、其他业务与主营业务的关系，预测期其他业务收入的测算依据，以及预测期金额增长的合理性
	三、预测期营业成本和毛利率测算的依据及合理性
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	2、同行业可比公司的毛利率对比情况
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	1、期间费用率确定的依据
	2、期间费用率预测合理性分析
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	（一）折旧摊销的预测依据
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	六、具体列示预测期营运资金增加额的测算依据和计算过程，并结合应收、应付账款和存货周转率变动情况，分析营运资金评估的合理性
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	（二）营运资金的计算过程
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	（一）近期可比案例折现率指标情况
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	八、结合标的公司主要财务指标实现情况，分析2025年业绩预测的可实现性
	九、列示标的公司生产所需主要设备和房产的产权归属、来源和使用情况；租赁房屋和设备占生产经营同类资产的比例，租赁房产设备对生产经营的影响，并列示主要房屋和设备出租方、到期日，分析继续承租的可能性及该假设对本次评估的影响
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	一、具体列示本次选取可比公司的筛选过程、筛选条件，并结合可比公司与标的公司成立时间、经营模式、产品种类、产品应用领域、业务结构、行业地位、主要客户等，分析本次可比公司选取的合理性
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	（三）其他价值比率模拟评估结果
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