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W% 2 335.11 900.56 991.32 1,042.11 1,064.57 1,076.88 | 1,076.88
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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.
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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%
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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

2-1-159




LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD
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2.15%+12.20% X 97.85%=12.00%.
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[ N

— 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) FME

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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e T AR AR AT RATBAR KA E B R SRR E RS E  (HR) (BITH)D

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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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

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

FERT AR HTE A BEAT IS, 2025 4F 10-12 AR SV AS ZAETiT 8§
HEAT T, 2026 4B AASTE 2025 45 T =28 B E L RRACE (IS B R _E K
29 1%, 2027 42 2030 4F [ A ERK L) 2%, AR4E kv, T e
HEREIA 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

HAL: %
iH 20254E10-12 8 20265 | 20274F | 20284 | 20294 | 20304
EEVIIES 18.56 18.44 18.53 18.61 18.69 18.77

@HA\] % A 5 T
R 2 RS ERNH . WP S5 . TR, 16
REIR ARG 7 5k 2 SO, 456 AR B R B AU RIS 0, %ok S0 1) 2 FH 1 4 j s 44—
SE I AC LI e AT T, 28 2% FH B 0 485 SR an T -
AL TIT6. %
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g R A DB A B A )

BAT By B ST B KB P IR SRR B B ek i 45 (50 (BITHAD

- 2025%£10-12 A 20265F 20274 20284F 20294F 20304E
&8 &Lk &8 &Lk &8 &Lk &8 &Lk &8 &Lk &8 di ke
WHEWRH | 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
HHRH 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
R %A - - - - - - - - - - - -
4 %% % 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
R¥E R LUE B, 28] 3% FH ) Be ) 78 00000 o8 PR EFF AR X R g, AAFAE
R
OHASHHIME
THOM = A ) oAt Z BOUE IS FE 0 R
S8 BUEIS 2
FEAFEER . BE WM. o EE R . ENER,
i S B H A EEBIRLZN13% . EFBBRETY% BE P IFLZ3%.

H 5 #E 2 IR 2% ENFERIREZ0.03%.

HApbfleas . ot %™
R IER ZE RN L EN RSN
VA NI I E AR AN = )
PN EAN ST

B0, R RIZEAN G HEREIL I S BRI R

AR AR A 2 TIN5 422 JOE R B i 1) I A 50 T 45 40 B A b AT

-
Gkl T 45 B4 2 B 2 T A5
T B 2 P e e T T PR
WAIEETIE, 5 AR A IR, % R AT
7 11 5 i R T KT P B A RO, S 4 ol
R PR S K 5 2 PR 4 | A
S, AR R T R 7
VAR I, DUHEAR B A (AR N30 73 70/ 1 R RN

AR X Al 7 52 J5E 4% T e R A AR i G v a0 A LA K T Y
P 25 SE T SON 5 AR TR £ 175 50 00 5545 21

®H HIREH AR LR

AP A 4k B LSRR I R s febs, tHRAR . 4
Ak B B i = A RS AT 265 FLE 4 I IH AT — BEA P SO — &

B AN

AL UG
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

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

@R 5 E

F HR R R RS HT I 48— B0 S U], AS R T B R ) 5 A AR 40 B2 %
KA (WACC) FHiFrEAE, EBEMT:

WACC=R,x

D+E

Hr: WACC: InBCFE & A A

Re: [AUYIEE I A<

Rd: (BRI

E: BAUME

D:

U E

T FEBLRLE

Horb, IRBUYEEIRIF Re KA BEAB e iR (CAPMD 5, 234N

+Ryx(1-T)x
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e T AR AR AT RATBAR KA E B R SRR E RS E  (HR) (BITH)D

R=R+Bx(Rp-Ry)+¢

Hrr. Rf: TXEAIR

B . BBLR G R R 5

Rm: g as s

(Rm -Rf): 13 KU

e o JE KU IR %

PR EESHOEBGL R -

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% .

B. WipRAREN (Rm-Rf) KIfiE

T 37 ARSI A/ & 48 5058 35 Xt 55 AR T 371 25 KOS AR [ (10 JBEB 3% B3 Pl 25K 11
TR A 2, RITEE 3 J0 KU A] S 10 ARG M o T 3 ARSI A7 38 5 T A T 37
[ 3 S DR i Bt 2 AT I 5

7 JE BIWPPAl B 1 2 b S5 e o FE BT N, ORI b RS T I R
[y sk XGRS A B 1 5

At EY . WA 218, R R 5465158 12 59—k
FRVE PP AN AN TP AT LR RS fFE 51, 8 A v EIE SR T 3 B AR R P
B 300 FRECY ET IR F A hR . A RVE AL 15 B AL 53 T < il 2, DAY
B 300 F55 12 A H 9 H OB S AL I B 0 € 24 4E AR IR s, #5PIR 300
H 212 A L AL SR B s 3 B LR F I Wl R B R T
W ai % Rm, 54T R, 193] RS 1737 2 4 10 T 4 KU i
i
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

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
1+ B % D/ FiBEiER | BIBRATIA 5 R 0 AT
/\ ,\ IN
LW | g e | T BEH L R e
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
SEHE 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

(&) N3.30%-

oA R R 22

= A
Za
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

E. REEELHE (Re) HIHE

¥ ERSEARNB G BEA AN TR A, THEAR HAR A 7] IR R A K
ENIN

Re=Rf+ B LX(Rm—Rf)+ & =1.86%+1.2122X6.25%+3.30%=12.70%.

F. BALEHLE (D/E) FFERMBZBEEARE (RO WHE

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 TN A AR KA B LSRG, FRMNGERIE IRl
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Fig R AR AR AT RAT A KOS Bl Sk

P
L% pe

TFFERE R SR E - (FE) BITH)D

&M 35,659.10 Ji G,
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 s, PHEIEHE H Sk I
WHIFIRME R KIEREE ST

TR T R A K5 e . B RGN

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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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

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 ;
RIEHEHHEAML: AR BAANEA [F AR L

FH T IS R R 20 A [R) A b e ANELE I, DRI AE VP AT 45 v S 2 AEDGS AH R 1)
am‘HﬁXﬂ.% ”

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

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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L T EBROERAT  RITRG RS L = I SRR S ME R (B (BiITHD
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

gher BIRIFEN, ARCEAG I T T INSLDI R R A R A B A Q28R
AR WBIEG T H= 0 s 5 R, B b B3 X85 %
Bl 2 w8 & T T oea o AT L, ATEAE SSSE R RT RS BiR 3 KA G R A
F) SARI A FAR S AT L IR 3 538 5 B FI AR ) A m #R R AR BT A
", PTALEY BTt

A M EE R AT RER (P/E). TEE (P/B). TR (P/S) i
Ak f% %0 (EV/EBITDA) 4%,

BREE E ML 25 R BB B R BRI B, A S5 B B i Tt
HeBAs e A, RIARYGEH PIE M E L%, 507 EE R OIFEAT LR, RBERE
MR R ZE R, REFI HARARK PE, JEHiHE AR BRBUNME. T
FERTHE AR

F b 22 7 B 2R 2 A e O (= H A 2 7 s =52 1P 22033 Al < B bR 2> =] P/E
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

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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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

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

TiH B BIEERAL | TR | BREAIER | BRAESA
2z 5y Ik (] I Z R 6,804 6,804 5,294 4,448
FIn] b RBIAE Gy B TRIAR L, P4 3 v H AT e 808 5 -
B. BN HBER L
B VAL B AN T] EE 22451 B br 2 5 IS AR L e an R
BfE: FIO0
i H A B VPAS AL SR BA Rl BREREH
Bl | B 27,513.11 194,183.64 126,409.34 49,520.22
R | e 51,775.23 313,612.02 584,348.12 200,900.25
FOa] EL = H bR A G AR B, R4S B 8 ML A AR /N
C. BRI
AR SR AN AT B =41 B bR A\ R B D i Ee s an R
=] A B PPAS AL SR BA R BREREH
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LA TR A IR AT RAT BN KA BLE I LB I SRR E e (F5) (BITRD

TaH) | R 5.61% 2.77% 2.05% 3.16%
e e R S 18.62% 12.63% 35.57% 30.95%
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BT
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ZAKFT BT A E] 2024 SEFE

BERMRS S

EH AR SIRAFIE SRR T

2025 SEFEM &S BT T o, FRa A

o = iVa va

T KA (2025) B 70023062 BO1 5 F1 42 K R HE (2026) B
70023062_BO1 ‘S Ax#EJC R B 2 L E TH R o
(=) MRS
1. Bregrar
WEHN, AFBEHmRI T
20254 K 20245 K
LiH &/ i &/ 5
(A) (%) (A7) (%)
W= Ait 362,128.97 76.49 306,189.47 79.65
EmAN B = A1 111,305.12 23.51 78,211.73 20.35
#wre gt 473,434.09 100.00 384,401.20 100.00
BRI, BN, AR FERNRSNEF, Wahdrs btk 70%
Db 2 RIBTREN Y i M S L Sl SR s AR SE . s I, A R

ZNFEH T I S SR A B IC Bkl ss, AL N, Bk, 2

RISl A A

(1) FENE KA T

BT 87 o e, TR A 78 o LIRS

20255EK 20245 K

i H &/ kL &8 ]

(A7 (%) (AT (%)
itk 56,029.21 15.47 52,412.76 17.12
Lo g = 7,940.85 2.19 9,992.77 3.26
JREYSC K 3K 185,400.72 51.20 150,714.80 49.22
IV 9,901.77 2.73 10,159.04 3.32
TIAST R 12,863.11 3.55 7,047.14 2.30
oAt B2 YSCER 3,199.55 0.88 2,653.42 0.87
102 82,312.71 22.73 72,205.68 23.58
& A RE 5.00 0.00 3.00 0.00
HoAh i 5 75 7 4,476.04 1.24 1,000.86 0.33
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W E =Bt 362,128.97 100.00 306,189.47 100.00
IR AN
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T, FERMEESSERTE, A a 8BAE NN, 580N UK ZOR AR
hns TR, B A 5] A R & A8 BRI R B E 8 2% TR o ms, TS Ik A R A7 B2

FEAL A BT i .

(2) JEFBH B B S AL 73

20254E K 20244E K

i H &8 ] &M EL 4l

(A (%) (i) (%)
KB AT 5 B¢ 33,834.44 30.40 - -
Hoh A T 2B 3,921.72 3.52 3,876.72 4.96
Bk g = 996.87 0.90 930.04 1.19
] 5 B 22,475.58 20.19 25,048.55 32.03
TEE % 4,255.11 3.82 402.39 0.51
s A 7 1,065.05 0.96 598.12 0.76
LI 5™ 25,265.84 22.70 28,411.30 36.33
PR &S 12,631.76 11.35 12,661.33 16.19
RS A 9% 583.22 0.52 434.39 0.56
14 JE T4 A0 B 7 3,661.84 3.29 3,921.89 5.01
HoAhAER B ™ 2,613.69 2.35 1,927.00 2.46
Emsh B = E it 111,305.12 100.00 78,211.73 100.00

2025 FAR, AFEEAERSIE T NE L, FERA I T FE
35.8836% I BBUIFTH AAIARAIRL B, 80w AR B 7 5 0 .

2. BfRE&M

WEHIN, 2wl SR dn k-

20255EK 20245 K
iH &8 Eb &8 =i
i) (%) A (%)
mahftiat 270,071.18 87.37 195,635.09 82.95
et A&t 39,040.97 12.63 40,217.40 17.05
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20255EK 2024 K

i H &8 EE 45 &8 =i
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it 309,112.15 100.00 235,852.50 100.00

Ar i EE R, A RLE G 80% LA F.
(1 W HRE RIS T
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H &8 e &8 ]
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FLIAfE K 191,471.19 70.90 125,613.82 64.21
AT A G R A fii 15.77 0.01 348.83 0.18
MRS 334.32 0.12 590.20 0.30
INERRLS N 51,573.85 19.10 51,448.89 26.30
& A ffot 1,269.47 0.47 1,058.48 0.54
AT BR T 355 4,990.08 1.85 2,988.88 1.53
NEAZH B 2,957.73 1.10 3,008.62 1.54
HoAd AT K 5,510.89 2.04 9,474.35 4.84
— N BRI AR B A A 11,917.59 4.41 1,043.92 0.53
HoAt 3 F Aot 30.28 0.01 59.09 0.03
ma A AT 270,071.18 100.00 195,635.09 100.00
A BN T FE ORI R RIATGR . HA AT RS . 2025 AEOR,

NE R IR N, EER K RS AR LEMERY K, ARXHRS AR
FTORAWIHE K 2025 50K, Al —FENBIAMAERS MG mER L, FEEK
AN EN RIS R ENEZ, M 600.00 /5o NE 11,495.17 JiJG.

(2) JEFBh S L 2R 7 B

20254EK 20244 K

BiH &8 =] &/ ]

@) (%) (hm) (%)
KA 32,709.60 83.78 8,409.25 20.91
N A5 - - 24,941.84 62.02
A5 1 fiit 653.47 1.67 159.45 0.40
Tt fitot 174.45 0.45 63.72 0.16
186 JE Fr 94 111 f3it 5,503.45 14.10 6,643.14 16.52
s AR AT 39,040.97 100.00 40,217.40 100.00

A B EHER BN 3 ZON KA R NAT 2R 55 . 2025 AR, KIS
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AL, T EONEE ISR IO 2025 48, A RIRATH “HEQIH
fir” faR, AETARAHGETERE

3. B0

2024 TR J 2025 4R, EmiAawE (BIFRE D) KGR IHEIRIT .

_ 20254EFF/ 20244EF/

CEELL 20254E K 20244E K
WM () 1.34 1.57
AR () 1.04 1.20
WEAGE (B (%) 65.29 61.36

2025 4F, AFIEUWEZEH 2 Sk 35.8836% AL, S5 2025 FE KK ENH
R.OHAME T, g amRE—2 BT

4. BiBREAIHT

2024 fEJF K 2025 £, LA RIRIEIZREIFERRUT

W 5 Ya b 20254E 20244EfF
DA R QY WEEED) 3.93 3.03
o R QORI 7.47 5.78

WEWIN, o NSRRI R A7 BR e R fr sk BT
(Z) BERRD

1. WAL
B A E R G IR S5 R A B R -

Bfi: Jigt
A 20254 20244EFF

—. Bl 661,208.17 360,992.59
W B A 576,797.80 296,434.90
4 S B 1,042.96 567.59
B o H 23,889.52 14,492.40
EE R 21,308.72 17,239.86
R 9 10,748.28 6,682.61
4 5% 9k H 8,081.50 4,116.49
Hodpe FEZRH 6,098.49 6,040.18
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A 20254 20244EFF

FEYRN 329.62 1,048.73
hns HAh s 810.59 513.86
hns #eEtias -813.78 -6,906.09
hn: AR EZRsh 908.52 -1,858.45
Ine A5 B A R/ ] (2R DL S 3H A1) 341.95 -397.37
hne BEPEREAR A B (R DL S IR -59.71 -5,570.65
hne g5 Ak B -11.38 9.42
= BVWFE (FimLe--BERD 20,515.60 7,249.47
IE= 2N N 398.52 9,898.40
=N 708.87 227.90
=, FEEH (TIREH-SIHF)D 20,205.24 16,919.97
W PR EL 4,710.96 2,279.19
M. #FlE GETHRU-SES)D 15,494.28 14,640.79

2024 FEFE K 2025 FFE, aE]ENMIRA SN 360,992.59 T3 G 661,208.17
Tiot, ERIES RN 14,640.79 J5 01 15,494.28 T3 70,

2025 4EJE, AT SIS EIRN 661,208.17 56, [FLLIEK 83.16%, FEZR
AN T IR B S5 SE BN 627,716.51 J576, [AIELIEK 93.08%. 2 H]4r
Bl N KIE BT, — 7T & 2024 4E 9 F IR N A IR IRER I EAEFILE 2025
FEUTERE A 216,483.29 JiJt; J1— T HIA RRABEEE LSS, EETINEE, £
VR AL PV EESE B AU S IR B U K

2. BFIGESI3EIR BT

TiH 20254EF 20244 F
TR S Iz R (%) 9.51 10.88
WMEEFZE (%) 12.77 17.88

2025 SR, A FEIIIBCESE PRI R R, 3B R R R A FAE 2025
MK THERBN, B LK 60.84%, I H DK M BURERI4E =4 1 21t ik
PRSI A 2024 SEFEoTEA T IEFUR RS 3,907.95 F5 G, ZHETHUNE KR MRS, 2025
FRERFRAE. 2025 FE, An BRFME EEE TR, FERAARK 2024
9 HIENBUHER], BRI 7385k 25 BRI 2 A BUIC, Sl 1A RS A
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—\ AR RAIT R R REE RS

KRB 32 2 AR (et W S, 7 e EERAET LED
IR YR LA OC IR R R BR W T LB T Sy, HRTHA LED fE B IKE)
& F . DC-DC HL & B S/ M K™ fh k. IRl (ERZ AT %K
(GB/T4754-2017)), BREIEFrAbATIVIE T “ HATAE BEAR RS i) “4R
BRI T, ATARED “65207

M REIA BN T eas L 55, BTN S LR R FR L 58 3 1)
HEN AR S5 Ff e . MRPE (R 5FTIL435 (GB/T4754-2017)), 1REFRE
ERTIEATI A “FS1 #itkl 7.

(—) BRBIES
1. 1TIL R Rt
(1D RS ATk R RS

A P L B 42 L T REIE 1T 4 A Bt e R s Fy R o AL TE A
APkt 5 EERRSE , BEAE HLT 7 i B U AN BT R AT T 1 R SR IR 2 IR
Wa “WE2. N7 FRERBLS OO BT P R R E ) )2

o IR R SR E B G he (WSTS) Ziit, 23 A BB AT b
FFEBLIISEIR, 2024 4 BRI R BB RUN 794.33 143600, BEHEAT\EAF %
WENER, SINRE. DI E R O SUETR R E T8, 2025 445K
B B 8 B A SR 3G K 22 865.19 1236 7T, Tttt 2026 A BRELALLE Fr 84 6 Ails
953.58 /2.3 70, [FILLIEK 10.22%.
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AR ER AT R, P B AR I AT o ARG WSTS Flah A Wikeid
MG S, 2022 4F 2 2025 4F, PRSI T AN 1,684 147015 K
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JGo
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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
TR B R TR SN K, Fraeday M s me i A i, 821815 R & i
SEAE SR, HIRE B E A T A AN BRI M, SRR R R
&

R4 Frost & Sullivan AIHH P VA T S8 TH 885, 2025 AR YR B0
FriT BRI & 526 143570, 2022 FF 3 2025 FH G HYH A 8.84%. #E Fortune
Business Insights T, 2026 F 43k B RE B0 A i O IA 571 123506, [
LEIE K 8.56% .
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2022 2023 2024 2025E 2026E
R R RO TR (D e

KPR Frost & Sullivan. HH i ML 7l Fortune Business Insights

988 T KBCR ISR IR T 34 IR 3l AR B = B AL e, A [
LS B T H AT I AL T PRk B B . AR Frost & Sullivan #4f, 2025
A o [ R YR O T A 34 NIRRT 1,390 147T, 2022 4F 2 2025 F4E )
HEWKRIE 9.05%, £K, F2T AN THEERMBHE. HiEER S RERGM
BB AN AR TT BAWH R F R, ZM 0 T B R e Ak, i
T 2026 = A [ B BUE i AR 1,575 4200, [FIEEHE K 13.31%.
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R E DS - MR 2, FEERMALS. LED K3, DC-DC. AC-DC.
FEREELO Y I, BTSSR, R M T SR RER T TR
B BT AR A5 N A

BRAI-E ) LED HEBA IR fr  DC-DC HL 5 B Fr 34 J& T Hs s B
HARg i ol an T

OLED W HIESN S A

LED MBHIRENE M2, R HAUS A2, 2R LED @ H
. LED WoRpediis, DLRZEATIEM., Bt iy, LS 3
T HTE LED AT I (BFRREENTEREH Y. Bl E R R |
BRI, AR 1. 5 LED AR, LED SR 2 s A Af
tt, LED #4THEEH. LED % REHEHHSE4H5r 134 KRBT RS AT, F= M B RE 2241
X, BT AR, SR TITA BN,  (H AT R SRR B
HR¥E Trend Force £ R o, 2025 4E4ER LED i i 37 U4 28.40 12
J6, it 2030 SETT ML 37.34 1270, HAEMEKFN 5.63%.

@DC-DC HEEHNH

KRB 3 E M FEDC-DCHLEE By W R N, 7= i E 2N T H3)
PRECZE . BRI R EA Y, RSN ETT R TZ N T
ReA R, FAeihE 2. GPSIEFR#RSEFUIH. MR Fortune Business Insightsi 4,
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20254E A FRDC-DCHE ¥ 22 T 3 M 9 136.1012.25 78,  THIT20344F 04148 5)32812.26
TG, 20264F F2034F M E A K EN.87%.

(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

RN 73 AR RAT . RATRAET, 5183 LED /T W ae st s, H
W HAE ZE 84T 6 EIE N2 . #R3E Mordor Intelligence FIEE, 2025 G EIR
% LED MR A 109 20.20 123670, TiH-3] 2030 KA 3] 37.70 143& 7,
2025 2 2030 FF RS RLN 13.28%.

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 .
T B P e 42 £ 2T LA A i E AT 4 B R BEFE 4E A0 FL Bl R 4 = KK
Ao o, B EATEARS AR ET S G SR R R4S PR,
2025 FIRE HFEE NI EIE 5,876.7 JikH, FIHEK 16.60%. 1X— &1
K 32 BG4 [V FRL P DA TH 50 U S0 S5 R L TR S Y A of F 7 11 3K
JS2 )5 I HES)) o

TEH DT, RIEEZHRERSRINERR S ), CRESEKEKHEIIH
RWEB O EMAL, FEW OXIRAEFEICSEM ., WHERGN, 2025 438 E B 5hH
Bz I 2,674 J30, FIHIEK 21.08%, WAB NS, MAT, BEIImEE
WA R H 852 oA R SRAFE, AN[R] X 3807 9% 2 75 7= i 8 8 5 Th RE i 4
FEREE, XMHEROITRGSGH, EHESRE ESFREE O gt
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UTAESR, i il N FH U ) 75 SR T AN 3% 5796 %6, LED BRI AT
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REJT IR . [RIET, BrErARAS BEAGT IR AT AT Ae, Rkt LED M B
B B TR SR INER, LED %9 A IR B 7= s i B 280 5 R e s il R A d 45 5
HAEGWBEN . NTERE REEREEAR TSI A0 B, B
EUiRe, WOER REIEH. TR BAEEREFRR, Bl CBON AT TR
RIBFH 2 —, %2 E) . fRHE Trend Force 4 & IRk 5 B, 2025 F4
Bk LED # B8 M B Tt 115.73 123800, FILEIEK 19.2%, S EEN4
BRE RER I K A2 0 51 5, 2024 ER BRIV R LR 479 1278, AL
P 12.71%, 2R T H) 40.2% . ARk, B AL 5OGHEORKIENS, LED &8
M T 37 B4k S AR R P K

@G ITHRATS

BGITLEDIR BT NG . SURSE T LI SR A1 R 2 M2
FEIAIBCR BT 5, J8 THPR IR . iRHEQY Research#ii#fi, 2024445k
LED#E 6 AT G & T I L L18.5640 56 70, [RIEEIGK09.9%, FHiT203 14F 1T I FAL
Kk )14.66123K 70, 2025-203 LIIIAAE S SR N8.1%. A [ N & HiZE S K
JEBI ORI Z I E , WK B St tH AR T T 0655, 7728 7 rERE ., e SR
AT HIMRFE TR, TSRS SILEDIR S0 Fr 7 SR IKHE Tt

(4) ITWHRFE SRARKK REH
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O R SR AL AN LAY

FELYSE RS e A P iy SR B T R R e, PAE N BE LR AL A e R
RIS EE R TR BT HEIRE SoC & il IARBRMFEH AR, H—
O PRzl ae . Iahas. ThRaE R ARIE) SR MEI RIS A, SEL
R, e E B, b ORI SER PSR R IIRE, BRI R JR D S L
gelt, SN RS ARCE B, SR RGN RE . SRR A BT B AT DA AR
RYUNAM BT A%, ik 283w | R RO AR, TR 32 i R G AR T SE 4

@HEIMUEERURERTRE

PIEHT R B 4R T 3y, AR O HRIRE B A 8 R e BRI s —
A 22 BN E AR LEHESDTRZE i 1 H AR 2 A S sk 1) e et BT
TAMEE O IE Gk M ERETT S KRR R AT, B S
KAT~ AT R n b S DI RERC B H 203 S, 1R R G DA A 755K B
& ETE, e B R e S R R N 2 R A

2. WiV RERRE
(1) EREER
OERBURRFEL A E L HFEREBITIL R B

S A L B ML A AE S L A% Ly, A2 51 UHT— R A AN Ml A R OB
Pk T REFEER G T 2B, Wil G P a5
R M Jre A B I SR AR i LB 7 Ml A R E AN ) G Sl R 4 1
FL I P PR s BT R R R I TR ) (AR N RS [ RE Tt 2
KTV T RRIAN 2035 FFim 5t B2 55 B IR SIS BeE, [
AR IS 1 BEXS R S R TUZ R, i R MBI I H S 7l
Bevt AAHNGSETT AT 2 M T ERERE, (et SR R LR
I 2K (I BURSCRF AT LB 1 R4 (BRI BNl SR, e e b AT I A JE 11
[ I [ AR HERE ] SR A AT Ml L A S BRI KT .

QTWHF NI PE RS HHZE
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TRAUSE A FL B R P AR I L 0y 2 —, AR R HL I 1) I Y
TH BT i 2 T i 0 R T A AU B R P B A I 2 T AR R AR Y
Ko R4 I BRF DRI SCRUE S 2025 48, BRI A i LA 2N R M 6,179
fe75, Fodr, s EBRLE T S TR IR, 2025 AT RUEGA AR
2,184 {270, [FILLHGK 11.83%, HAERTTH MBI 35%.

HAT, S0 St N A NI B FAUGH T — DR, Hi
FEMRE B E T SGEE. W, BRI, RER T N TR RS
JSLFH RN D o ASLADLAE P HL 1 DAk 5 1 b AN mT B P 2E G 4 A T 1 P
AR EEIE AR, o AR A BRI IR e EAHIRES, Nl =) . R
I 95 R R SO, RS T ) BTE 2026 4F 2 2030 A T LA
12.18% I G AFE G R Md Y 5k, ] 2030 Fik N[ 1T 3,894 147t

O 5 BEHR BhiE B ™= & A&

TR HE O S B GE it Hdls, 2025 fEIR EAE AL ER 1 1 4,243.33 {236 0T, #EH
N 5,916.92 23, AL B 10.1%H1 7.8%, & rf B 1 4405 = (1 7 o
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RIS, OIS TR Ve 80 BN 72.83 Ji70. 14724 FTC,
E R VO, AR R, R R

A. BE&EF=
RS A A, RRA RS 1 [ 5E 587 3 o W T (A Bt R

. Jit
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AR BT = E B 53 B 6.64% 73.77%. MR HIPY, BRAICS [ 5E 7% 7= 3 22
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AT, BREESRsh 5 F B AT IR RATER T . N AR 2.
M RAT FREEMI . 2025 4FER, sl i B RIS N 3,000.17 Jio6, FE R
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EAIES 3,011.77 31.94% 3,978.70 34.19%
&it 9,430.45 100.00% 11,635.67 100.00%
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WA, BREIE B 5 BA = ZoRYET LED MEBHIKZLE /. DC-DC H
BEHSR S, EEWS BRI S S T E W SRNBE @A

Q@EE W BH R FM
TR, BRAIES B 5570 7 it B A A AR L T

PR 20255 % 20244E %
LED & B 3R 5 85 Fr 46.42% 50.31%
DC-DC HLJ5 & #E fy 51.87% 56.41%
Hopt 22.75% 39.55%
FEWEERNE 47.66% 51.64%

A I, BRENE T E NS B399 51.64%H 47.66%. 2025 FJE, KK
QIS FEM S BRRG R R, EZEAR LED BIIKEIEF . DC-DC HLJFE H
Fr RS S AN 52T I SE G A R R s 3G BT W S RIS b AR T E T T
TR TMEAF RGNS A T Bk, 3t R T 52 3 AR S AR A% L
THUA BN T RGAR R i S e i A BT Lbk, 30T s Bl R4 7= W AL A BT

BRI 5 [RIAT ML AT B2 =] B B A AR AR DL a0 T

NCIEZY S 20254E 20244EFF
L SN 38.80% 37.12%
ik G 21.40% 24.36%
A 50.94% 51.46%
AR 37.24% 36.75%
G-/ ) 37.10% 37.42%
RR A1l 47.66% 51.64%

VE: B SR A AT L A 7 A TR R B
WEIN, KOS EENSBRFR3HN 51.64%F1 47.66%, =T [EATILA]
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LLAFPBIKT, R BRI ACE AR, E 2 RRRAS S R
N RO 2 o) U S A AU A AN [ R, R BRI 3 2
LED HRBHIR S0 AL HIES A AC/DC HJEE . DC/DC HES f, H
LED B IRSE BN b7 be—22 0L b, BN FH 7R I8 A IR U, 3% e 4
2, BRIEREAC: AT R B Y LED BRIk G RS
HRE LG, LED SR BRI M s s = M T 356 4 LU AL, 7= S U,
BRI ORI = RO BRI B bR rIR . B B S AT b B
EHE T, RS RE, HEAB A 5IE 3] 2,000 25K, BRSO,
BB LI I 0 AR IE TR . e R/ RE/ F A . B REE . Tl AL MRS
2R, BRIRECNTRE.

(4) HREFREREZRIT. W REEMEF G/ EEENREENEER
R

O & A B E BRIF

TSP, RS R SR L T

AL FiT
TiH 20254EF 2024 F

BLAE 3,332.08 5,218.08
B 2NN -
W B AN 0.17 0.01
FIE S 3,331.91 5,218.07
e FrA3 s 401.52 586.78
A IE 2,930.39 4,631.29
BLRE AR B8 100.01% 100.00%

HAE RN, BRAEE VR & R S8 B2 51 A 100.00%F1 100.01%,
BV AN S H R B AR R N . BARSRTE S RS, BB R
S EORIE T B S RON .

T RERZ M B A e T SRR E M I E R R R 4T
AT I TE R RIARIEAR
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S BT LB T IR O BOR B RAT M, R BB B BT 2 7 S KR
BNKE BT AN 53 BT b 1R T+ S8R 7 et (T R AR AR, P& A
Wi iz K. 5 TI. ADI S EBRR A b, B s ifiis B fr Al
KL EDEHE . BN, B SET S R AMEN AL — 5 2200 . BARRR B
R340 I BN L 45 B (T A BE 0 S s AT Mk e 36, (ER 7™ il BT A RE AR K7 b
WAFAEATENE, BRAIERE T R HAZ O AR N RS E P SIS AR 1737 75 3K
VR AT 1) S b BB BE 70 i AL [T 5 A K mT e R i 48 R fE ) (I8
PEARRE I

B. R gER 2 4

i [ R R A 05 77 ot P 25 B JEURA KL, & (R A R AR 97 ) A s 1 BB 5% R B RK
BLSFERE . B P BRI R E . ITESREPREGE . ST H 35 E 2L,
[ B 52 5 BEE AR W T o A5 e B AN 2 SR B4 . ARE, BoR &S aifs 1 —
RO OB HIECR, BRI E A B SREE SR T A S I H R AR 55 o A 78T
I VR85 304 7 5 50 R 5 o s e JER ARt I 6 S s BTV (4 B A R T, R B
FRE 77 0% 2 R R e P 32 B 52

C. Tl &%

MAESL S Fr AT 3k ok A, HateEktig i E b mES, BN
BN, TN L. EAMKEER) Ereme 52, mRAsFEE, E55
R PRk AR T 22, & P BB o A, [ AR SLERREINL R AR B IDM
RS, AENs I R T Bt T2 EAR AL, InPrs s Q. RIS B AT 35 4
ZU, BRI O R 92 07 Ko7 BN, A T IR TS T AL T R
W G S 2 AN BT B o AR H B Z 37 5% 3058, BREVES RE SR
PR AH N ) 278 SRS ALAL « 38T B B T3 5 A Z i R A0 44 BER 2 s e L 7
FIGE T HE S AR 2 PE

(5) BRI ER RIS

KK B2 R E 7 ) 2 B IR Bh R 0

O (1L eSS
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A. ERZFEERABHEE. BFEERFTRLEA, EFTFRFAITLHKE
RE

LIRS MY R BN A% Uy 5 A2 51 AT0HT — S0 RS A AN P2 M AR ) S
Pk, IEESREREEREG T 2W SRR, 08 GE— 28t A s
LB PP b R A T IEOEE ) CE SR A5 R L % 7 Ml R HEHE AN 2 ) G Bsf B R 4 %
LB oMb A A P i B R R I TR Y (e N R SE A [E R A5t 2
KA DIA TR 2035 i s B E ) 5. Bk BRSO IECE, H
FA UG T BRI v FE S Pl R R SR HTUZ B K, B B N M R T E SRR, PRk
Ty NAINEE T AT Z AE. SRR, (RS R BE L  R fE .
[ KBRS AT ANIE T R BRI S ARl o5 I8 5%, B R T BRI R R
FR e J1 0 R

B. THHMNPEKE, TH=RE)HE

LR RS R B ) S R Y L TR, Y B T i S I e R R B
A REFUEE R FE S AR I LR K . AR IC Insights TR, BRI 53
2021 % 2026 FEHIEE AWK R TISIE 7.4%. BEE 5G @il WEEM . K4
T BRERIESEH RN RN, IR ES AT RS B RE AL RO T,
PEBEHT N T R HE 2, s SR A B AR A RPRES, Nt s
(B R, AR FBRAE PRI f R B T B R s .

@WK A E

A BEZOLBAMZEZLR, BRAFCHESN

KR ASC IR AZ O AT BAAHAE R 15 AR FROBAEGES A iR we vk iF & R A F= R &2 56
KRB R O A e 1 X BRI RO 7= i g B 3R A 3 S R, i R4 56 H 25
FE BN S AS W5 TH 00381 7 o T % BE 1 A2 BRBES 13E — 20 CRHF f R R T RSk
HES

B. UZOR P OARR, FFEF KRN b

HAr, RRAEREE H AR Mk ae . fase 7= i A A 8 GRS, &
SN FHEZRE NI —RE NS, e N TREEET . Bk
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7 LED & fENERH .

PRI AR UK, WS T REFITHIZ 0. BREIS

FEARFFOIA 7 R SRR b, 85 DA & PR~ K, IRSAEZ
PR S o R, BREESR I % 7 B I BREEE A, oK S BT R I
RIahE A, MTEE 25 R BRI RE T KRRk

(6) 3IE) 3% 74

A, WA 1 IR B Y o e N B LR B R

Bhi: JiJt
- 20254E 202445
" oW | SELEAKS | W | aELEAKS
e H 295.36 3.11% 218.33 1.87%
BT 291.32 3.07% 293.25 2.51%
fiff & 2 H 661.00 6.96% 522.85 4.47%
ot %% 2 H -111.54 -1.17% -136.05 -1.16%
it 1,136.14 11.96% 898.38 7.68%

WA, KRR 2% B4 ) 4 898.38 oAl 1,136.14 J3ot, HAIA] 2% FH
BN P ELEE 2 BN 7.68%F1 11.96%. 2025 “EHAE 2 FH %A iF EFF, 2
ZRRBIESINR TR N

OHERH

A, RIS 1A 45 B AR A T

HRL: TG

A 20254E 7 20244
B AR B 272.75 197.89
ZENR o 7.54 2.70
UAYNis 1.41 0.03
FF it 1.47 2.05
W55 R 0.32 0.48
HoAth 11.87 15.18
it 295.36 218.33

IR, RIS 1 B 2% T 2039l 0 218.33 J370A1 295.36 Jiot, (HENL
W BB 5033008 1.87%A 3.11%. R HIPY,  BREUE A48 B 9% A 32 2 vk 158 KoAm
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A SR o
@EHHH

WEHIN, WA

v

B R R R

AT St
A 20254EF 20244
T3 AR B 213.08 140.29
SEY € 40.99 41.07
VANt 26.46 35.58
ZER B 6.03 4.18
W55 R 4.76 272
aati 69.41
oAt
&t 291.32 293.25

A A, BRENE B B9 20 ) 9293.25 75 76 1291.32 7578, A ENIKIR
NLEBI 53591 792.51%A13.07% . $ i A, RREUES ) B Bl ) 2 8 oy 5% S AR oA

oo W, IR . DAL, BB E .

OBtk 3

AN, BRENE IR A T A R T -

A it
| 20254 F 20244E
T8 AR P 520.85 412.40
Ml S ) 2 119.61 101.17
110 S 2.04 3.97
BRSS9 12.34
At 6.16 531
it 661.00 522.85

S WA, BREISES I R 2 B 43 73] 9522.85 75 J6A1661.00 1 76, 15 E ik
N EEB 53531 4.47%F16.96% . R F5 HAP,  RRALES AT & 2% 32 5 i 5% AR A
o MR AR . RIS PR, AR BONTEE .
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@ %5 3%

TS, RIS 1 55 B AL A A T

Az FiT

i 2025E 5 202445
FIESCH 2.69 4.54
e AR 114.30 140.61
HAT T4 0.07 0.01
&1t -111.54 -136.05

s AR, BREES I 55 38 F 2 9 -136.05 J5GHI1-111.54 Jiot. s A
W, BRBISCS 1 45 9 FH 32 28 B R RS SERA o

© 5 [FIAT ML 18 5% A 2R % EL A o0

R EES 5 [R1 47 Mk 7T B 22 =] FR 393 1R) 2 Y 506 LA L an F

izt NGBS 20255 20244EFF

LEE SN 4.76% 4.13%

W L 2.26% 1.51%

SR A 6.63% 7.00%

Ml U 1.57% 2.06%
CIN-A/NCi ) 3.81% 3.67%

RR A1l 3.11% 1.87%

L YR 7.63% 8.52%

ik G 6.03% 5.64%

— A 3.21% 3.15%
R i 4.85% 3.58%
G- A/NCi ) 5.43% 5.22%

BRG] 3.07% 2.51%

L YR 24.58% 26.58%

ik G 18.83% 17.90%

- EH A 26.81% 26.02%
Tili 22.60% 23.44%

ATHARFY 23.21% 23.48%

BRG] 6.96% 4.47%

2-1-282




LR TR B AT R A E AT AR KOS BLE ISR B IR SRR E ek G (F5) (BITHD

fatr YNGIEZ 20254E 20244E 5
an = B 0.49% 0.47%
A H T 0.37% 0.27%
LRy -0.22% -1.05%
Wt 45 2% F % —
TYilik 0.17% -0.71%
CI NGRS 2] 0.20% -0.25%
RR A1) -1.17% -1.16%

A, BB B 9 R AR T AT\ AT EE A R PR, R
T8 T s, BIBR2EFR ety , BRI & S 22 5 AT ML P 257K P A 24,
AT [RIAT ML AT B 2w P 2 KPS B IX RN E

I, BREIEE B R A RART AT W AT LE A m] PR, B R 21
Pr R T A v, B R R U, RS B B YRR FAT LT 2K, 5
SR B AR KT AR

I, BREEHE A B RART AT W AT LA w2407, 2 2RI
HEATIL AT A RO R Be B . F b B S S g 2 5%, I Bl
) B AT WA SR A, ROL I R, B SE R e RO 7
S ARZ, WER AT B AR 78 2, 1 ERENE AR BT A w], 28 B,
77 S AN R, AR BN b RBGE g A S i A sems, AT
37 B i R A% FURSR,  BRARANEA IR 75 3K 7 A B MIE BN

I, BRI 55 PR KA S 5 AT AT EE A mI AR, A7
ZEt o

Sl

(7) FREF V4R 5B
AN, KA G H VR 2 M B BN

L T
L EHREBHA 20254E 20244EFF
TSI B B R CIE R 2B 4 2 DA%,
R E R BORME . IR E AR EE . X 41.87 117.16
72 A R R U AN B R A8
B[R] 1E 8 228 45 M ORI s B AR L 5541, 3R 1632
7oA D0 | A S ot el ot g A [ Y o /A VR AN '
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R 2 H MR % B 40 20254 20244
ARE AR A LA AL B 4 R R N b A A5 AR R A
B b3k % T2 AN A FLA B ML AN AN S H -0.17 -0.01
TS AL R e A -6.25 -20.16
&t 35.44 113.31

T SR, WG AR 2 T A a0 T BN B OV BUF AN ARZ H I R 2l Xt

R BN R4 M A A7 FE RS
(8) HAth22zhiE B AR B 2 Hr
OHAth e 2

AN, W AR & 2700y 117.16 J370H 41.87 Jioo, BN 5 HE

T B AR R BUR AN o
OB B

et BN, BRAE 3 BRI aR 3 ) 17.22 F5 701 0.00 J5 70, 5 BRI IR &

€))Lk B S

I, BB (B R R 70 A D 15.23 J378A1-37.99 Tiot, I

5% B B SR A7 TR A U 4
3. BEREST

A A, BREE R EE AT

Bfr. it
| 20254 & 20244E &
ZE B A B P& R 2,956.56 2,609.37
BB VE B = A B A i A 96.47 3,142.01
BTG B A BB U A -1,848.73 38.12
G G2 (b)) /A8 1,204.30 5,789.50
(1) &EENMERE
WEISH, RIS EENI SR ER/H NI T
Bfr. it
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i H 20254 20244F
BT M RO SRR I 8,890.74 9,834.41
W B 2 iR ik 41.87 1.05
W HAh 5 28 TR BN R B4 13.82 187.83
LEEHAESHADIT 8,946.44 10,023.29
e SET s B2 57 95 A I B4 3,606.96 5,199.96
S EEHR T RO HR TS AT B4 926.19 756.79
SR B TR B 1,235.09 1,218.33
AT HA S & B TS A R4 221.64 238.84
ZEEHNET /DT 5,989.88 7,413.92
SEENTENNERMEISFH 2,956.56 2,609.37

AN, BRENS L E S B RS AU 508 2,609.37 J3I0HT 2,956.56
Ji76, GETIETESF AR ENIE, T E RGNS RRSER B 8 B ok

s B R R

AN, BREISEETE 30 A R I S R RS L R
. Jiot
| 20254 F 20244E

A E 2,930.39 4,631.29
e A5 PR AR 5% -1.60 6.35
ST IEEAPS 37.99 -15.23
fi] 7€ 557 4 1H 12.66 6.43
AL B P 4 IH 40.50 39.91
N S AR B - 0.90
It 55 3 H -98.36 -122.75
s - -17.22
HIEFTAR BT (D /b -4.63 1.66
I D /b 312.33 -768.96
2o VRSO H R n -1,880.76 -3,104.02
2 Ve A I H AR 1,608.05 1,951.01
SEEHNERNERE R 2,956.56 2,609.37

A A, RO B s A B A 2 e, B E RN

eI H 22 EERAT I H RS20, RSN, v PRE s

N

;7 Be

BERL, BRI
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TR SRR BRI A SRS E A )R SR T, AR AT SR A s B S TR A
BENHEERE.

(2) BEESHSHRE

WA, BRAS IR TGS M SR EE L T

A it
il 20254E % 20244E %

W Iml 5 BE SR R IR 42 - 3,000.00
BAS $ 8 e 2 YA 31 (0 B 4 - 17.22
e 3 HoAy 5 R TR S A SR BB 6,101.05 4,627.29
BEESAESTAD T 6,101.05 7,644.51
Ve 3 [ 8 7 s TG0 B8 7 R A SR B 7 A R IR 42 4.58 2.50
SCA HA 5 IR E S A R Bl 6,000.00 4,500.00
BEESPET H /it 6,004.58 4,502.50
BEES AR SRS B 96.47 3,142.01

R BRI, RS B B A I B A A 4 TN 3,142.01 JIIGH1 96.47 T3
TCo HA IS LSRN 5N 7,644.51 J376A1 6,101.05 J3 70, 2024 FEHH
T BN I 4B RN S D RE [ B A 7 ot W B PR B 4 3,000.00 3 Jo AN 5 4h HE 61 LT
W 2] R38R 4,500.00 J3 76, 2025 4F 32 EONAE R TEG] BT IR B 38 5K 6,000.00
Ji76: FCEIEE LA o BN 4,502.50 J3CAN 6,004.58 50, 2024 EEE N
Hrags EGN LT 4,500.00 J376, 2025 4 FEOAME G HERI HL T 6,000.00 JITG.

(3) ERENNESHE

AN

I, WA B s S B e R R DL T .

\

Az FioT
A 20255 20244E

UiLiesang el - 85.67
HUA Ak S e B4 - _
EREAETADIT - 85.67
B A5 55 ST IR 46 ; _
SRR N A RS S B4 1,800.00 -
SCAS Hopth 55 % B s B A R I B4 48.73 47.55

2-1-286



LA TR A IR A RAT B MO LGSR P IR SRR E R e 1) (H%) UBITRD

H 20254E 7 20244E
BEREBIIERH it 1,848.73 47.55
BRENZENREREFRH -1,848.73 38.12

T 1A 3], WA e 5 B Bl AR I B 4 UL AR i 00 9l D9 38,1277 JT

-1,848.73 /i7G. H, FERIESHIE A T E N 1B R IL4E R .
(Z) tREREIR

1. W5 Hr

HRIRFREIE 2024 SR 2025 FHIM 55 ot D 2R R 2 THIT S 55 B CRek

WE GO dHb, FEHE T KR (2026)
LI R

(1) B=E5 i

g = iran

BT 5

WA SR, MRIFREIA I B S5 TG DL R «

70133438 BO1 ShrdE LR EE

Bfi: Jigt
20254124 31H 2024412 A31H
H &5 )24 &8 )24

WA=
TRmEsE 2,943.31 9.23% 2,935.64 11.49%
AL 5y 1t 4 Rl 7= 1,102.36 3.46% 658.45 2.58%
A SR 458.79 1.44% 369.04 1.44%
JRE AT K 19,715.96 61.81% 13,137.37 51.42%
TIA I 1,967.02 6.17% 1,338.97 5.24%
LN IVEVE 18.09 0.06% 6.90 0.03%
1717 4,946.70 15.51% 6,388.52 25.00%
HoAth it 3 o 7 98.84 0.31% 238.62 0.93%
W BEr=Eit 31,251.08 97.97% 25,073.50 98.14%
e BN BE =
fi] 5E B 55.28 0.17% 65.24 0.26%
s A B8 7 270.39 0.85% 93.35 0.37%
TR 13.98 0.04% 16.26 0.06%
KA 2 - - 31.93 0.12%
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g AR L A P B AT BR 2 ]

RAT By e ST B I KB 7 JF S R B B el i 1 (R (B ITHRR)D

2025412 431H 2024412 A31H
H &5 )24 &8 )24
146 S P A 5 7 309.08 0.97% 268.91 1.05%
ERB B = A it 648.73 2.03% 475.69 1.86%
B AT 31,899.81 100.00% 25,549.19 100.00%

A AR, IR REIR AN B R B A EE 093] 0 98.14%. 97.97%.,

ARSI B 5
1 T A6 REE N F LT a4k 55

NN

T

OB =K 2SN 7T

AR, MR REEIR AN B L B R oL T

PERTEAR 2 BN 1.86% 2.03%. WENEFE G, FEA
B = B R UK SR S A BRI B

B JIT0
. 2025412 H31H 20244E12 H31H
&B g b &M )=

TRmEsE 2,943.31 9.42% 2,935.64 11.71%
AL 5 1t 4 Rl B 7 1,102.36 3.53% 658.45 2.63%
INA &S 458.79 1.47% 369.04 1.47%
AT K 19,715.96 63.09% 13,137.37 52.40%
TS 3R 1,967.02 6.29% 1,338.97 5.34%
FoAth RIS 18.09 0.06% 6.90 0.03%
1% 4,946.70 15.83% 6,388.52 25.48%
Hopt i zh Bt 7= 98.84 0.32% 238.62 0.95%
WaBE =&t 31,251.08 100.00% 25,073.50 100.00%

YRUEREIA TR BN R 77 F B 6% R 4 DU OFNAE B0 o TR A5 B 4% B R
FIRBIH A SRR 22 BN 89.58% . 88.34%.

A hEE

5 AR, RIFREE TR Mm% 4 0nN 2,935.64 JiJG. 2,943.31 JioG, &
AR B33 11.71% 9.42%, HHARIT AR . #E 2025 4F 12
H 31 H, talaeis T2 R it

IR AN
A o
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B. MikaEk
a. MUK EN

SR, thifFRE

K PO AR B I DL AR T «

AT JIUG

i H 2025412 431H 20244124318
7 WA K 9 K THT A2 8 20,290.15 13,559.52
I 1 £ 574.19 422.15
2 WA 9 K T 19,715.96 13,137.37
I AT SRR U T £ L A1) 2.83% 3.11%

5 IR SR, AR e IR N WSO T (23530 4 13,137.37 3764 19,715.96

JiJt,

HIREN R P LB A 5N 52.40% - 63.09%. TR, 1HTEREIE N UK

HRHIEK, FEAB IOk Ry K, fEWaarst BT, MM

S AR B BE 2 PG
b. SR K i 20 BT

TSR YIR, i eIk SISO R K e S5 A4 4 T -

Hfr: JigG
2025412 A31H 2024412 A31H
St
& )4 & 5k

IAERLN 19,910.77 98.13% 13,187.07 97.25%
14EZ24F 10.60 0.05% 46.63 0.34%
DAEF3LE 46.63 0.23% 79.03 0.58%
3L R 322.15 1.59% 246.78 1.82%
MK R R BE 20,290.15 100.00% 13,559.52 100.00%

WA, B REE MUK K 6 EEZ L A 1 SEAN, KR A5 R4f .

c. IYSCIHRIR K HE B SRR UL
IR, AR REIE 1 ROKRIA K HE TR T
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2025512 H31H
UES] T TH] AR5 I
K EHE
&5 8] &8 TR Ee 5l
BT IR IR % 413.71 2.04% 413.71|  100.00%
ﬁj@ig@%mﬁéﬁ% 19,876.44 97.96% 160.48 0.81%| 19,715.96
&it 20,290.15| 100.00% 574.19 2.83%| 19,715.96
K 2024%E12 H31H
IR IR K % 324.92 2.40% 324.92|  100.00%
ﬁ;\ii?ﬁﬁmﬂéﬁ% 13,234.59 97.60% 97.23 0.73%| 13,137.37
it 13,559.52| 100.00% 422.15 3.11%| 13,137.37

A SR, MRIFREIA LA & T SRR KHE & (1 DSORER IS DL T

FRL: FITT
2025412 H31H 2024412 H31H

M T T WiE | R M T WAl R

KRB HEZ =i KM HE% =i
DL 19,818.32| 106.40 0.54%| 13,187.07 50.13 0.38%
FEF24F 10.60 6.56| 61.88% 46.63 46.21 99.10%
24ELL | 47.52|  47.52| 100.00% 0.89 0.89| 100.00%
MK KRB E T 19,876.44| 160.48 .| 13,234.59 97.23 -

HEE BE T PR SISO TH SRR K % SR [T M AT B 28 ] R0 B 2 R 3%

(300184.S2)

2 TR LW IUR K THRBUR
XTI RSGR I (Teil e 75 8 BORRR BT 7y SR A7 i, B
s RASL BN B TS AR T AR R AE A . R et TR 1

Jot, DA BT < R B8 7 m < i B 7 AL A VP A 15 XU 2 7 S 2
o HRAEAE F XSRS S SOW R R 70 v T A, R A A it
FUME Bk
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