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PRI 2 fa A h S B s B AT BB L A S

PRIG A R RLGT I B8 R B A~ 2B ) B R oy B g e 6, AHLST 9 T 24K
PUAE 8N 55 A (i3 9 T A BB Y b, AR UOE R S SN, 58 b oA
3 Bl T AR D 9, AR 45 5 A AR T 393528 it 20 S (VDAL ST ReAR o 732 28 1 S 0
(RIS 22I L, O FOUINSYI (RO AL 5T S AT F0EI s X6 1 BE SR AT PP (AL ST 9%, AL BT 4%
MATE, FLGTRIY)E 5 R8BI MOt ik 5 b E 2% e L2 3
XHAGAEL R M o

Zf by AU LN CAE A PP, AT A F A 205, AL
TR RE e BN ST, AR C A AL A S A EL A E M s AR 2w AR K
BRELRAL 3 77 T 28 1l BEVEROR, AN B A AR GRS FE AL BT 7 5, R
BOALBT B3 10 2 7] RELR SEEAL o A RPEAL O H I T AR BE S B D o

(=) B FEWBRANNTON G EZRERKE, SEHLEHEMNBER.
HAIRSEIE . QRS ES, PIUNHRE L~ miFEMHEENIEN
NS SE

1v B3 FEWINBI TN 75 75K B AR KRR
1) T 532

AR URPEA 0T T 5 10 B8 50 30 1 5% 2Rl 555 VN TR0t i T ) 2 W) g s 48
B AT G T sa A% R BT8R T RIS 255 D 25
SE A FRMESS 7 B SO B A5 Ko 3fe LU A AR T AR

(2) MU

ASRVEA B ARAR S D ARGE bR IR 22 3R S B B A0 s Ol O 1 il
JUFEAER 3C T 2 T AU MG Al T H N R ER2EH T il &%, LU A
anRRAE N RE . B S RBE R BE M C B D RRAER P T AT et @
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IRIAR A 7] 2026 4F 1-3 HA . BERE DL @3RBUbR Y 2 7 & B Z 3450 2%
UL AR . H AT BRI ORRIG A\ Dy s[RI R A A R
B TR HA #5287 A 5 e A R A I Y R A T R

TG B A KR B BRI FAR K TR A R LR R 2 (=) A3 Fi Y]
N 28 i B AT AR A A (R T 2 1 5 B

2, R ARIAEHIALFNHE RN RHERER R

(1D BRI 42 ol 24 F52 3 i SO AN PRI SUI 4 65 B (NS B0 « B B
HEEH RSB Wk
Bt IR e JuEs e

- W& TRIHA
i AH 2024 4F | 20254F | 20264F | 20274 | 20284 | 20294 | 2030 £
ol 795.48 31.76
R Ky 8.95 6.22
AR 7,120.20 197.67
ol 1,119.47 512.98
P2 | AR 11.96 10.07
ByEEH | 13,385.21 | 5,164.12
ol 8.02 | 1,933.74 768.00 791.00 806.00 822.00 839.00
P3| AR 9.61 5.79 5.50 5.50 5.50 5.50 5.50
By 7714 | 11,203.14 | 422324 | 4349.71 | 4,43219 | 4,520.18 | 4,613.66
ol 29.14 | 2,165.75 | 2,231.00 | 2,298.00 | 2,367.00 | 2,438.00
A 4| AR 5.06 5.02 5.02 5.02 5.02 5.02
By 147.48 | 10,865.88 | 11,193.50 | 11,530.00 | 11,876.50 | 12,233.00
ol 318.69 954.74 763.00 839.00 864.00 890.00 917.00
A iy 17.32 12.54 12.54 12.54 12.54 12.54 12.54
By 5,518.16 | 11,970.08 | 9,566.18 | 10,519.04 | 10,832.48 | 11,158.45 | 11,496.97
ol 19.5 | 1,736.62 | 1,823.00 | 1,878.00 | 1,934.00 | 1,992.00
P 5| AR 8.49 8.49 8.49 8.49 8.49 8.49
By 165.56 | 14,743.91 | 15,477.27 | 15,944.22 | 16,419.66 | 16,912.08
. ol 575.09 | 1,482.93 | 1,029.00 | 1,080.00 | 1,112.00 | 1,145.00 | 1,179.00
BLA LA 17.02 12.72 12.72 12.72 12.72 12.72 12.72
‘. By 9,790.59 | 18,859.04 | 13,086.23 | 13,734.82 | 14,141.78 | 14,561.45 | 14,993.85
ol 119 | 2,142.95 | 1,221.68 | 1,283.00 | 1,321.00 | 1,361.00 | 1,402.00
P 6| HAf 2.29 1.52 1.20 1.08 1.08 0.97 0.97
By 272 | 3,263.92 | 1,466.02 | 138564 | 142668 | 1,322.89 | 1,362.74
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FEERA - G TR
i 2024 4 2025 4 2026 £ 2027 4¢ 2028 4F 2029 4 2030 £
Y& 206.91 61.00 92.00 110.00 121.00 127.00
FHH —
HLY 18.47 12.21 12.21 12.21 12.21 12.21
Yl
I 3,822.38 74481 | 1,123.32 | 1,343.10 | 1,477.41 | 1,550.67
Y 49424 | 1,281.52
o2
SRR My 6.98 6.30
51
iR ] 3,450.11 | 8,073.52

e 70 A 7 2 77 CIEARE T 3L A 4, SRRSO NIRRT 3.
PR A4 TR, R SEORREAFRANAR B IR i AR AR SR B2 IE A BT ARV EAbR
MmN T 20056, JHEBRI A = 1T . CNC L 27K ARRA S B A SRR AL,

FEMERERE A 52 TUIYI IR S, JCAB SRR 7 i (K S R AR TR 000 A %, R RDo

(2) BRI w42 32 B2 e 7 e PEAR S AT SIEI 0 6 45 F O 5 BE) A

B AEED R
BRI W oo/ B Jioc
BF%& o W& T
i 2024 £ | 20254 | 20264F | 20274F | 20284F | 20294F | 20304
A b ol 2,499.25 | 6,152.99 | 6,921.06 | 7,208.00 | 7,415.00 | 7,629.00 | 7,850.00
- LA 12.15 6.34 6.41 6.40 6.40 6.38 6.38
Wit | 30,375.85 | 39,000.92 | 44,385.28 | 46,140.94 | 47,474.87 | 48,700.68 | 50,115.33
- ol 318.69 954.74 763.00 839.00 864.00 890.00 917.00
- LA 17.32 12.54 12.54 12.54 12.54 12.54 12.54
Wits%i | 5,518.16 | 11,970.08 | 9,566.18 | 10,519.04 | 10,832.48 | 11,158.45 | 11,496.97
C.D M | fH 206.91 61.00 92.00 110.00 121.00 127.00
JRPERE | Ay 18.47 12.21 12.21 12.21 12.21 12.21
i A 3,822.38 74481 | 1,12332 | 1,343.10 | 1,477.41 | 1,550.67
ol 49424 | 1,281.52
oAt | A 6.98 6.30
AR 3,448.63 | 8,073.52
ol 3,312.18 | 8,596.16 | 7,745.06 | 8,139.00 | 8,389.00 | 8,640.00 | 8,894.00
Gt | B 11.88 7.31 7.06 7.10 7.11 7.10 7.10
it | 39,342.65 | 62,866.90 | 54,696.27 | 57,783.30 | 59,650.45 | 61,336.55 | 63,162.97

3. DIUNHEAAE LK~ mIFEMHENBNTNEESIE

(1D FHIYI 87 it A o T . 6 o LR
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ARVEAL T L2 LN A ST HLAR ST BRI i & B m TR S i
AT, AR

R AR O
*m TH wEH TR HA
20244 | 20254F | 20264 | 20274 | 20284F | 20294 | 2030 &

P 795.48 31.76

A 2 1,119.47 512.98
. P 3-1 3.60 998.78 260.00 268.00 273.00 278.00 284.00
/;;f P 3-2 4.42 934.96 508.00 523.00 533.00 544.00 555.00
77 i 4-1 - 12.35 1,120.00 1,154.00 1,189.00 1,225.00 1,262.00
7 i 4-2 - 9.96 1,045.75 1,077.00 1,109.00 1,142.00 1,176.00
&t 1,922.97 | 2,500.79 | 2,933.75 | 3,022.00 | 3,104.00 | 3,189.00 | 3,277.00
AR | 25 19.5 1,736.62 1,823.00 1,878.00 1,934.00 1,992.00
(CNC) | =i 6 1.19 2,142.95 1,221.68 1,283.00 1,321.00 1,361.00 1,402.00
EHRS 575.09 1,482.93 1,029.00 1,080.00 1,112.00 1,145.00 1,179.00
P T 318.69 954.74 763.00 839.00 864.00 890.00 917.00

PRI 2 7] 2025 SRE 2024 AR KRN 151.99%,  J7 ST RS R

iy

MRS E R Ge v )R A, 2025 4k [H RAE > S e AR 5.0%. 4
Statista HLI A A 5, 2025 4EABRIY 9% HLF T3 MBS 27 IR €0 1 T 3508,
M T E RS, k2] 2030 45, BRI BOGIA 2] 11,537 {235 0C,
2025 fF 42 2030 “FHE GFEBHKEN 2.81%.

ARVEAEERS A S THILRS B0 0 M B MM T LRSI, 45 aEk
P ARATIIG NG DL, BUARBR I 2 7] AR RN RSSO, JF 2% E LR
TR REA TN, (£ 2027 45 PO KB Wik e, SN 6 R G IR
2.8%, IFAEKREHIRFFAAL . 5 RE BRI 2w R AR B TR LR, T 30T
A LI, TN LA TR Ak, TN AL S 3R AR S K
Heo BRI TR AT AR, TR AR 3R E GDP A,
15 2025 2 2030 FFEAERIH P AT E SR B IR KF 2

gi b, ARVPAG A & BOE TN AR Ha i . S
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(2) TGS it A A5 A A L0025 5 2R

B ER 2w R it B T BERBUSCAS IR e M 73 AELRG 5 BB RHSA
PR Wise . ETOCR, o RRSE N R A, TR R A5 B E A

DA TN 77 ity AT LURR IR 28 7] 25287 dh 1) 2025 4552 B P 2448 5 A7
AFER, LR 5 RE h 2026 4F 1 TP ER AR AR 55 IO RS LU I LA
FER 7 ity A (R S LR o BRI 2 SN AR 1R i B AR AU
B AV LRI 2w I T L2003, IR Rhr i) A ml 8. CNC TE
I RKA G R ASFNEAR N, AE LR A € SR (1007 b P

AU T 2L L) A SRTALRS . B2 00 A B BTHLRSN T,
HAR T

DA LR
[T
e 1 TR
Hm WE -
2024 4F | 2025 4F | 2026 4E | 2027 4E | 2028 £E | 2029 4£ | 2030 £
RN 8.95 6.22

e 2 11.96 10.07 - -
e 341 12.68 5.50 5.50 5.50 5.50 5.50 5.50

AT —
) e 3-2 711 6.11 5.50 5.50 5.50 5.50 5.50

Bl R F—
77 4-1 - 6.02 5.50 5.50 5.50 5.50 5.50
7 4-2 - 573 4.50 4.50 4.50 4.50 4.50
S LA 10.13 7.56 5.14 5.14 5.14 5.14 5.14
AT | P55 - 8.49 8.49 8.49 8.49 8.49 8.49

Pl (CNC)
70 6 2.29 1.52 1.20 1.08 1.08 0.97 0.97

AL BB A S0 A

B S SRAR I A T O A LR BE SR O 1 BB T 20N TRk S5, kL
SN AL v SRR IR« i SR T B AR P e S JE Ve AR ) ARG
LR K ) RSN o BB i B AR N B LI i 9
BT, I TER T e, AN FSERRE T2 LA B P A
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PRER) 23 ) D3 S AN AR AL, T TR A ST LB R A g 2
BEVEANIA], AR dh BB N DR A, = ab i CRAT 225 555l
A A ST HURS bl iy N AR P AR R, 7 A R, A S
B IR, b AT R IE R K. RARKRE

D AT W71 : 2024 45 A ST HUBEAI S ™ i 1. 770 2 77 il
INE TP E AR . SRR LY, IR o P B 43 ik 8.95
JeMs 11.96 Jo/fl: 2025 4F A TR AR DG ™ il 34 77l 4 77 in T
JP B TR, ASFRAL S T, SRR 5 n T 35 540 433 4 5.50
JeME. 6.1 JTMF. MET A SRR SR AR AR, AR TSI A B

HAE TG HUE H I SRR B MO 5 2025 ERFE SRS
P

2) AR AR DD S AR AN R, R AT R AR
PR IR EBNK, PRk e B KL AR PR EA BOSAREE, TE n
TR, PR IR IE S . W= b 3-1 770, 2024 AE /N EAR A IS B
3.60 JifF, WM E, N 12.68 Ju/ME; {HBEE 2025 4 KHEEA S, M=
1% 998.78 JifF, HE AN IE R K, 4 5.50 JT/: BR 2w T 1
4-2 P SIS RAG, FEE AU R T, AR A R 5 R A E
b, FETEEEE K Z RSV TR A 4.50 St

gk, X AR UBE 7 S S Y, R S SRR IR A TR B
WA T2 G 00 AbE AR SRR i gy, TP A R B AT, AR TR A
A EE

B. CNC /= i 44341

A FHRTHLE CNC ™ fhoE 8 Fs I A w08 A S ALY EESR AL CNC 2N
TS . Horfre P25 5 ARSI AT A SAE R EERR AL FHLZE CNC I T, &
RILSHHEF 77 CNC LS5, Fobh FEsRE, T 2XEE S 770 6 &+ A b
FHLH DRI, WREEPEL 10 RS, 2987 i T ZAEE . CNC ™ il
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PRI N L ek LI il 2 R BRI TR, AN RIZRAY ) DA
SHERE L R ESRANE], HOIn EA R A2

P 5 ZARSE T A SET-HL CNC R 5077 dh, 457 A b AN b St
2 b N A PR R 2D, ASUCPPAN 25 51238 b (00 i SRR L N T B R JRE 25 DA
2, JFS% T 2026 4 1 F LSRG LAY, TR 8.49 Ju/ft; &%
Wt SR, AT RN D, T T AR I TAEE AT T
ARAEPELR i MR R E , 1% 2026 52 bR gEAT IR0, 7™ il 5 77 il R
PP o5 5 B

!

Fobh 6 AZRIIN A SEETHUMER SRR 10 PREE= b, B2 b
INEXEE B, s SO IA o ARV 45 5127 i AT 58 S I (5 2 »
K5 2026 £F 1 FERRIK A T SEBRASBEAT IO, T AR A7 AR AR AR %
AL, D 6 7 A TR SR

@B i 251
A e
sex 7 &M gk
ZFR | 2024 4 | 20254 | 2026 £ | 2027 4F | 2028 4F | 2029 4F | 2030 4F
PR T — 17.32 | 1254 | 1254 | 1254 | 1254 | 12.54 12.54

PRI A T T 2024 AEAE 60 7 77 i B s CNC I LMkg% . 2024 fEARI
N B SRR L AT TR Tk 45, 2025 AFEFE T bR A H P BE
TR 1S, BRI A FAR B T RIS AT T 0 T4, W it e AR K 24
AR TPk R B

IS R% S i L E T AL, HARM 2~ 7T R 507 i R B 7 g
TRECZKF, ALCR B AT A T 00 Tk 5%, SOAR KA A 2025 47 il 7 7=
TS DL, AL SRS M LI A, BA 12.54 JTHAE R ASK TN it , T

SR IPTWACE
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- e W& W T
: ZFR | 2024 4F | 2025 4F | 2026 4F | 2027 4F | 2028 4F | 2029 4F | 20304
L — 17.02 | 1272 | 1272 | 1272 | 1272 | 1272 12.72

PRI AT T 2024 SRR A R HLDE CNC ™ il g5, £ B0 A F i
SRR RN MV 55 . 2025 SRR HIE ol A5 B R, R B KR T A I
P AREADH MRAEARI 2 7V BRI, ARRFE LRSI 7R LLT L™ dh
W55, EHSRMEAS DA, 2B IS ST R LS AR I R AT BEUE IR A i 2B

SR AOARL BLES . N BN ™, RN Ak iR KK
i 7 I A, AR RUE MR R e AR A WS TS N LTS
AL, WRIEFRI AT S Nl G R, BORAR I & R IUIR A S, A
RVFA A 2025 AFEELA, MARNESERRZE i, BL 12.72 JTMTAE R AR SR 5
s BTN R A S P

AP B R 2 7] 77 i B e S AR A B (RIS [ 28 A B il iS5
T TR B HSREE RS, N i) A i A B 2 2845 R
HUASFARIR IR 7 S EAT o 25 RE A N L 2T A4, R AR KA A AL 57
FRITIIN AR 257 N TP AR Bl G 0« Pg St A i A AT, LR 0
2026 4 1 PR SRS, AEERERAR B, IR ORIFASE, AR
PEAL (R TUI0 H 5 PEE

@ASIRVPAG FLABND 55 AR BEAT S A S0 2255 B

B8 2 7] B H AR G5 N O B B A SR S A0 S SN, Ok I 1 AR 55 1k
A KI5 S B S A o AR J A AR AL S5 L e LS5 32 T
GEREE NN e R0 AU St BRI 2 AN % ISR 4B W e o TP (S 28
(ENIZ: 2 NN % € R

PRI 7 4R 5 0 A 2026 4F 1-6 H HABME SN A S BRI .
fi: JioG

=
|
=

f
i

FHH

=]
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2024 4 2025 4F 2026 45 1-6 A
FoAd b 25 N 1,089.62 4,619.53 3,599.69
Al 25 A 1,111.14 4,023.06 2,493.98
oAt 25 F) -21.52 596.47 1,105.71

7. 2026 1F 1-6 HEd R &L H it

T, ARG R BIRR K 2 WA AR SRR < B0 M 55 I AR R AT LAY
5 TH MR o IR 28 w30 391 AR 5 D R 0 e A A TR B R K sl K
MR 22 7] 2026 4 1-6 H M55 ik A, HABML S BRI 0 IERL Pl
AT P A TR

T AR R R H AR 55 TE YT W A 1 2B R, BB e
AR S Pk S5 I DR AR A, AR RS MRS CNC 2k il fe Fir i
HE WOHARNY S5 ORI A R BURATE IANERE TR, PP AL A7 AR R S
PERE AT

M EIRREHRE, T HARME SRR R b2 i o, A BT
2k TSR 2B R, H 2026 4 1-6 A BRI 2 =] Al 5 BRI 54 1E
B WAL AR BT XS FAbE S5 HEAT T, R A% R e 5 R

Zf by ARURVHGES & P L AT AR G D SR S DL BRi 2w e
A, RS E BN B A BRI TN A B e A AR A, 00031 P %2
7 b B SRR B R T L 6 £ A

(M) $2:ll FHEBISREA DM TIHNELRIER . THRRER. TiEEF
FXR. FHNABRREZERRLEFNERL, AEERRXWSHEFITE, T8
HAE. BRHAR, UREWAMTIERMEERER, 7HELLSBNT
M &R K IE M

1 IR AR TU A RIER. mHREFEE. THEFREKRER

(1D AR 704D
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PRE) 2 ) BT D R 2 < S S R A AT, RS < A R R AT L 2 iz
FEEBUMOIN L s Bl R SRl S A G B, 0 s A A T i
T I, SR & S dh TUE AR RO Rk e 25K 1) <6 e S R P Aok o )
SR BT e S Ay AL Ry R A E NI 10 1A 1 e B 2 (A RA ST
PR R E . SCEETE L HGAPESE G DD RE, L i R S A e . PR
B il e R A =i L BN I e i R P i e R GRS PTD PA VA e
HIR T ARSI BRIy, 2B MR Sop RedRSL Al
B S AR 2 [ B2 B A% o A 18 28 W) A% 00 it 2 B P 10 9 vl 4, R

AR ETHLPHE. RETHUEI . AR 7e . ZiA B msh e, BT
RAL5EEE

(2) ATMEIG I

ANTFIAT b 28 3 7 b o <z S R P ORG R  PERE S AR MRS A AE 22 AL
Ko FETH P LT, K 5 < GG A A b v ROSIOR I e i R A e 225K
IORGE AR, e 20 i PR B L2 RG22 ) F 2 2 i B S 1
P, HAGREERE TR BRETHEIR. FBORRS e, ZilA i s

7o BAETRESTE.

UG SRR R RE R IR B S AR s HAE L AREEROR St
DUy 5e g B AL RAESD &, ATl b SO AU B = bR, 7™
SRR S, R D I MY Statista AL A 0 EE, 2025
SEABRIY 2 T T AR B IR SRR 1 T AL SRS, T B T T EE R A, T £
2030 4F, 4RKiipMBCRIA S 11,637 14557T, 2025 4% 2030 2 A4
K#K 2.81%.
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2019-2030FE 4 BRIH Fe B8 T T I AR B I

8.00%
6.00%
4.00%
2.00%
0.00%

B KI5 Statista

UEAESR, [ P9 S s e R 5k, A BN BRI KRR R T
e B 0 Rk 0 Bl v 7 AR L R 3 Sk, 2R R B RS A ER A
A1, A RN TSRO PR K, T SR RE I RFSE G, i Sl
WA AT RS IEAL o MHE bR VA S e R A A, B 2l L T S R
M 2018 4[] 16,587 1.l K 42 2025 4[] 20,165 127G, S MALRFr kA #.
bRy, B KRGS G 2 0 AR5 1 PRIBOR, s I RCE R R
P 45 e v, 2025 AR E 41431 9 i 45 BVBISEA 50 T TG, T 2k T R
LGN, WA I SRS R .

B Al SRR 9 HL 1 280 e P I BTN v it , N\ DA RE i C Ax i
WAL B B LA TFHL. ALPC. FRenT g il. AFEHLEE N, RIREmIX
AR Z 0 B SR RN HR A0S 577 s, OB e RHSC fi
ANl AR 9 1 B AR, T 2 AT AR BEARTH KT R ). Al L AL PC
ALIREE . B BEZF AT A WML, DA Zm B A T . B REAC I
R L S AE R KF 5T, A RGO T 9 I LS OB e ARa 3k,
IR RETERE T K% (] #idd Canalys A FEHIMEdE, 2024 442k H 1%
K RETHLH O 16% 3R Al Thfig, Tt 21 2028 R3X— LLFPR T 2 54%,
2023 14 2028 R A AR K RIE 63% . AR P E IR S O B S [ B
EAEPT A ATRIA R, AR B RS B O BOR S [ b AR B s A 8,
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42025 12 1, FREAE N TR EH] 7 RUEGE 6.02 12N, B 2024 4F: 12
AR 3.53 2N, MBI KIL 141.7%; 5 )%k 42.8%, #2024 47 12 A
Tt 25.2%. Ak, 18 9 B L SRR AR TR 7 S B SRR S T RR A
TEAR, HTH AR N R AR K 1 — 2D A P B T T 5K . il IDC
vk, 2026 fFE EA e i i It R 9 145, K 4%, kT
IRFERLY TR

OFERETHATI

i

BETHLAE I 0 e S . HEAT . R AEIG RS 455 I (K 2 o 5K,
ERAWTFE SR, IERZE A N A T Nt cth. BB &5
RIESHAR, FReFHLC R ATH ARG R s TH, 35 R R R
PRIt . o T I K P BRI B AR BT, B RE AT TS A3k 2
H, SR T RS B K IR B B PR A 2 T . Rl IDC vk #idli, 2020 4F
R RETHLT I R T 12.81 147, 2025 -5t Eh 12.62 1436, AR R
Fem - PROEAT. 2025 4, AERBAETHLA (LAY i HE 4 5 T Al 53530 4 3
R ZHEL /BKL vivo, OPPO; Horp, i i JE R 5 = AL 535l SEER 7.4% A
7.9% M FILLHK, —F AT TR 2024 1E11) 37%FHE T+ 2025 4F (1) 39%,
TN A3 A o Sk T S R I v VA R R N e A A . S
S AR FR RGN, B RIL 2,517 A2 G B EE, F AERE BETL
BT L] ik 20% . 2026 4F P4, SRRERETHLT ittt 5.672 ¢
F8, de T 3 S A T (K A R, Sk SRR SE L o AR AR
RETFHLEZE) Rirh, SR AL S B i IE K, T AR &
TR 30 0 3.8% 3.2% . Moy, SEAREE T BT R Py s R
FEZ 50 T RS0 i RN 77 K o 4 e, SR A His 2 22%,
JHE 7 e gt . AR A TN, 2026 4F AT B B TR T M ke 19

il 2026 FEAAEWARIBL A IE 5,960 12570, Ho, mi e AL (i 600
EI0) WA R THEAE 2025 £ 4 2028 (7] L 5% 1 E A K R LK,

H)

an)
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% 2028 FHIE R 4.02 ALHE, T EUIURE A 2025 1) 29%5ET1 2 34%, it
B K BE AL I 0 R

2020-2025FE 43K R EEGEFHLH &

16 20.00%

14
- . 10.00%
10 0.00%
8
6 -10.00%
* I 20.00%
| 1 il N
0 -30.00%

2020%F 20214 20224 202314 20244F 20254
mm SEREGE UL E (25 = PEAGETILLE (25D

EEREETIFALLLE KR e—pEEGE TR RS KR

MU 1DC. A T SR

52 I e ) ARG SR AN 2 B AP I, B Coh e R e AL A2
AN 9K o B AT AAZ o oe e 2N L e 1) s L v Mk i, Bk
AR /NK OPPO. vivo ZEA S, ARSI = 55 [ Bk 44 dh R
RS . SR, BEE ML, B R AT SRR 2% RE ) AN B
K, BRETHIE SR Frgade . ARs b B I B 0 (CNNIC) AT (5
57 o B BLERM 28 A ARG TR S ) 5 i 2026 4E 12 1, R ET-HLM R
Bk 11.21 42N, 82024 4F 12 MK 1,642 T3 N, B R FAL L 9 B L 481
4 99.6% . MR A BABFERT I A AT Eds, 2025 4F, HEFRET-HLH 52
N 3.07 28, T ARRE R T AL SR 24.33%. Hrb, 5G THl 2.6
8, 5B E R T HLH SR LS ) 86.9%.

b5 e THLSE D Frae Tt B REAC L R 0 AN i 5t L I AL A e H e s
BBETHLIEZR D AR e 26 58 o 17 43 S R RE A A W ) o AR v 14 5
TR A AT CRr— QR e Lo 52 15(2025 4F)) B N TRBESCA KN
VR ELIRAC, RRETHUSON P SRS B 5 55 Az N 1, HLRE T 5t
CAL I () S B R, A e R A 2RI R RE BT B AR
RET-HL™ R B ™ 024 R, AR SS E oA dh 22 40 3T B PE Y
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RHERIZR o AEIX—HORAR T, A B SR EEANMEAL L 3 54k i fig 28 s A ARG
FEMETS SN, AERTHU PR T Al B, AH AR RO ) AL TFHL
bGP P SR AN AR A T4, 283 ) R K R SR R M IR &5 BRI F 5
Al 1R A s ) Re FALIT B — 54U, O i K 8 2 se .

@A AT

BEACAR FEUI A by HEBIARER T 70 2 LB FL P U 0 A1 Y0 2l FL 177 i,
HIBEM AR SR B A ) TR, I H T RS MBI A 25 S R
IR . 2020 4R, SEREIMA . B LEE SR GBI, HESh T 2k
FOM LA B S B AR T oKk . B AR HUI R SR SRR T AR I R S
Trend Force %4 {27, 2020 BRI AR G54 2.06 145, B EAF
H K 25.90%: 2021 BRI AR B 50 2.46 14 f, B BAERITEIEK
19.41%. 2022-2023 FZACAS HLN T E 75 K CAHR AR, J A kb 132 W 2
PEAEAL IR RSN, B 5 R tadh. 2024 fEJE, ARRECAHINTTIS S SR
W R, SEHRN 1.74 408, FLLLHK 3.9%. 2025 £, ARREICAH
i i 52 B 1.83 124, FRIELHEK 4.94% b 4 EREEC A F i i 5 4 27 i
FLP= RS 5 AR R BE Y 89%

2019-20254F 2 ERZE 10 A B i HH 15 &

[
(]

30. 00%

20. 00%
10. 00%
0. 00%
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1 =30. 00%
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N SHRELAEMEEE (L) = 2Bl A H N g R

B K. TrendForce
@ HEL AT ML
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AR R AT BE T B 2B N 2 TR) RS B R e 2 i Lo, LA
55 = dhke e, REMSIE R P PR Z8 . 23 Sl A w ok o Bl = dh v
RERFEEARTT, A5 FL i (14 N I 3 SEAN W90 98, MRS 5 RSB 28 H 22 2]
Bl WHREBWESZ A i 2 288 H a2 e ek, 25 Tk
WU ANBHES) - SR ARTT S, 77 SRR SRR B o BRI AE 2 S
Wb I S PRI AT A A S LA . ARYE Omdia geith-#idls, 2024 4,
SRR BOLN SR ARG = N R AR A B R . 2024 £F, Rk
AR BT AU 1.476 146, BCEAERIELIRTT 9.2%, ATk A L LR i R
IR RS, 2025 ), ABOPR RN TS K &S, aF i RF
HEK: 9.8%, HEAR L TR A B 1.62 146G o A ER-TBR H I 117 7 UASE () R 2 10 S 3
AR RIS AR U T S N e e AL AR S R 3 [ I 2 R % i 3
HUOH WU SRR R 2 N LRI P, AR, EBORTTRAIIKSD T, 1Ak
HUBKAEZCR ok ML S4TSR N Y 3 0B RFER PR R, #5350 B IR SRR
Bt 4y o BORTH 5 S S IRE IC 7 SRR HES) ™ iz AT 4, i kDR
Yy, AL ERP O 77 PR EF R A S H

2019-2025 4Bkt Hfiss ) 57 E A5 B
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B T RO SRR IR BN AR ZEA. EEROR S R
WA NI AR ELS A BRI A5 N T RE ) e 28 o
PR R EE M RE TR B RET M. VRIAR IR 240 T
AT ARACHE L 77 B DX TA) 3 — 20440 58 S BE AR SV 9 A Ik ISRt SI it 45 A
R, 2023 4 LKA BR AT i A (0 DT AR 5 TS Hi A IDC kA
HIge vt dls, 2025 4R, AERA] B BT [ EEHT K 9.1%, B4R B AR
LE] 6. 115106 o o CEBEA 7 AR 28 S 2% I A% O F AR A BRI AT L AF HOR Ry i
AR, PASGZE AR T s . R m . Balsihr. BRIREE
AU P I IV T3 BRI, A BRn] 7 BB 2 T A7 OB — Re i K. il¥E IDC
RAT R , 2026 AR ] 7 8 B HH BT E TR K 2.2%, 1551 6.252
fe5; Wk % 2030 4F, 4xRkn] o s s i e BB K %2 6.897 125 .
2019-20304F Bk ] 77 s ik 4 Hi L B Ol

8 120%
80%

40%

-40%

=] hS] E=1 (=]
g
/% [ [ —
I
[ |
[==]
=

@ @ ’9 é’ @ @ 25 é$r@ $§ éﬂ &
m— A'JJI\”J o9 I*k Xfcr {4 / i (fﬁ.u) —"/\*lJ AJ / ;k Kl"l’ [l 4)‘“ '-' ,n/f L:_f;’
s kJsi: IDC
2. IR RIAEREERZLDESNER
(1) BRI F 2B s L
AN, e a EEERIFRAR ST
T 2025 % 2024 £
ENIN 67,486.43 40,432.27
ZINERSE 6,722.12 5,496.16
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mH 2025 fEF 2024 ERF
e AIN 6,155.73 4,755.85
)8 F-REA 7] BT & B R 6,283.26 4,696.87
IR AR H M s 5 8 T B
5,633.21 4,468.64
NGl & aPE R INE|

A1 BT AR 2w AV E N« R KB PTG, 2B L
KAt

(2) BRI AT TEL I D

BRI 2 Y VE 00 2 7 U RS % R Ak g5, R R AW AL T
St MU A B AR el IO A E D IR e M AR R 25 T o BT IR S5 (17
HL 7 ATUSIONT G 5 < e S A PR IRORG 3 TS 7 i B I 25 IR 55 BE D) R, (I
TN T AR Ry o RAFENAL B DGIE, e 3 < A5 AR A 3 A B AR K
MERE MR BETI LR G RIL o BRI 23w SEAE ™6 R by B0 4 AR < et 20 o, (A T
KW FEIBUH e BASDEAL Ty %, o PRl 1 SEARR L R R A
Il ARG T 9 L1 0 IR 55 Al A S B A A PR, A FLARIR SR . =2 /D
KEERBRANA M 2 i, IF S 2 @ KRR RIS S E R R, %) ] B
s EEREPESR , AEA T AT B TR K i B ) R e A%
S AN :

5

OB &5 T ER AN S

BB 2 7] N BT BoR A, PR R N A, At EIREAEN . 4
T, BEe. eG e RESFZMESMEIR =N L TE, AAasE
R R AOPAR TR R SR T AR b U O « Ve AR B . R R R
J A B A et RS T2 AR 2025 4 12 H 31 H, Fri A ml BB &
A 16 3T SEAPI LRI 11 I AR 20T AR w AR R
A H B RWER, B2 OBAR BBV % ZERTS SR 4 A Bt It k5 T8
e, TR BEERE , AR AR it SR N fiE ) -5 0 T 3 AR A Nk
AEST o BB 2 7] REME RS BOR LR L RN ™ i BEVE T A 5 2B 1 R v Jo e 255
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S ERLT R AP B TR B A TG S HABUR, R
RIS KB R B A8, IR AT HAR OB T 20L0L, $7H
PR PR R

@i P YL

24 BT ARSS IO 2 T, RS, R KA, A
R G SRR S 77 8 BT 0 TR 0B , GAME AT T8
FIREEI . SR % P UE, R G S P B ol B AR AP £ s
B IG5 A PRB. T P A PR ORI PR X B P AU
QUL UBEHCET SRS T EHoR BT BIRE ) S K% 5 5 %0
E. TN 7 P 0 B IR A AN 2 S, BB 451
KA B, MR SRAEE, B ORI R S
S B R N P U 20 51 S CL I A (0 (7 « BB
AERRI) 4 ) 00 2 1 TR RIS SO BRI T T B 9A L4
LT e, AR LSRR, RS, IR S A% P K A 1
PRI A TR T 2 UG I B 2530 A8 1R, BLCE RO £ 1R e A B
ST E LT AN T S EPN

PRI A I BOLLAR, Mh% LT 3C I o M1 RS 2% 4 a5 M Ak it i 5 7=
77 o BRI ] e e ) ) A AR K CNTRT R SR OC R BB TR N T A 54
T RLHFEE I AN BETE B it it 5T 584 BB IR 5 A i SR AT A PR B g
PRI A FHEAT AR SL T RAFI T 724 . HT, AR a s e il 1. or
WRGE L R AT A 14 EMS APy T ARE IS EIC R, AHDG™ il Bk
LN TSR =B NOREEIR PR A4 T S LT M AR A RS L = AL
AR T N L ZIAA, R LRI A, S AR O IR R
WUIICR , IXAT B hri) 2 w571 H S SRR b BEIMEL . D05 20 Bt
WEKINRE M AERR, JEARI A~ FRFEA R B B AR B AL L 5E 5 T

@R i . 117 373 fiE 1 4
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PRI AT i & B E AT A 7, K R GETHL. ~FAR BN
FEACAS HU ST DR L™ o TGS 2l 740 el BB PR AR SR Ry
s BRB) 2y ] R HL R R I A R R g5, A AT A RN
W PRI AR AR, Al i RS HESCIRA T R 7 1) 5 % it oK KA
ZHEM RN LT ZE RGN, Frif)am] B0 R m Y 68 77, REM Pk
P I L2205 % RS 7 A I F 5 e i, [ AR e R 45 1
FREEALIE " T2, W DR AR A 300 AL DA SE A ReAR At A A 7 R g a2 25 7 R 1
dh, ARG R RS AT A S R R

@i B AL

PR AR E T A RS e,
GB/T19001-2016.1S09001:2015 Jii i # #LAK R IIF, FHA9 7 55 K BHS M (1QC)
IR 56 (IPQC) A HE B2 A5 5 (OQC ) () 4 el B o 1 6 BRAA AR , 0 DR 5% T 5T s s A
B B P A BT AT o A HE 2D i A A TR TR BAR R, BRI
W FAEAE PR RSN K A S AE P B BN, BRI A = BT A5 . A 3)
WIH i, FESEAR TR AR P i R v (A 7= e 55 77 i R o 7 TS
5T, oS BEE 5 T HE(HEXAGON) . 4% 7] (ZEISS )25 i 4 3B RS 0 4 45 %
H AR RS BRI, A A OR b T T EE S AR i, AT AT
Yy v 4 )3 B ;I e B B R SR

3. ZAZRWIZEFITR., ITRZUAH. BRER, URSADITIIE
RAVELBIE S, AORFUM & FEA SN TN B Z SR, SHIEMS
(1) BRI A S SSAETAT B, VT B AL R 0] K% ) 4 JE A 10
BRI 2 7] R A g B M AL Ui 20 7 IR A I vk 225K, DRI )
P S ASA IR R SR, AE T FRLRE B 2 T AR RBBCAE I [8] A AT o
HORR 1 2 FIAE T 5 DU WO TN ANAE A B o6t I O 2R 5 ZREXLT LA A 20
TR A SE R JEH N BLBIAEATAE 3-15 KA A .
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PRI AT EVET 3C I O R S e m A M I R S A, I
| A2 T 2 . FAT O 5 PR B . LR RS SR AT N
4 EMS AMr S T RGE SRR R, O i e AN TR = A RS
] o 0144 71 9% FL 1 R

2026 4, Fi 1A AR IR P HIE AR T 5 I H T . SRR A
I BRI EMS [OUREE A, ST SBRFR AR, BT e b
S KIIA PEAK B IE . ONC ML

(2) 54047 PG ) EE AL DL

FRAG 2 T T 2 Ol TS5 3C 3 B AT, R 2 e 0
A LERRPE | IR, 72 s BT T HRLE AR, 7 B 5 97 3 P R 0
HE S P T ok . A IDC T, 2026 4 [E A i 7 5
IRKRIL O L6, LMK 4%, MU REREb I ka5 . AR TR
A FHR IR A 6 IR 7 AR BT F

H
AL e JifE
REH P
M|
2024 £F 2025 F 2026 F 2027 £ 2028 F 2029 4F 2030 4
R G 3,312.18 8,596.16 7,745.06 8,139.00 8,389.00 8,640.00 8,894.00
FENSIAN 39,342.65 62,866.90 | 54,696.27 | 57,783.30 | 59,650.45 | 61,336.55 | 63,162.97

an B P, TN 2030 SRR 2 w7 dh i B eSS N 2026
FER RS 2.81% 2.92%, KT IDC Fii i e 2 i 117 4 4% 1 1<
K, WSRO S AR BRI, AT AR S B HAfk
A

OL R HET T LR B

FRIGA AL E 3C i P i AT P R BE FH AT I . #R4 IDC Fiithids,
2020 “EL R BETHLT I 5550 12.81 1258, 2025 4FH £ 4 12.62 1235,

i JEN VS AT VA PO
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2025 47, EREAETFAUEF G B HEA BT LA R = D
K. vivo. OPPO; b, sy S S =2 73 ) S 7.4%H1 7.9% ) 7] B 1%
K, ZHGUTH0HIN 2024 411 37%3 T+ 2 2025 1) 39%, FFFHIAEH 4
Sel Sk VI Bl R ) i A TR 3 v A R A S AR R O — AR OR S
RIRGUEHAT, BT RIL 2.517 ACHEI D S, AR R T D A Y He A
Hik 20%. PR, SERSET I HA HIk B 22%, BIF Al . AR
AR TIO,  2026 AEAERE RE TR T A M IR K, T 2026 444
ARUBER] L 5,960 123670, Horb, msmf e AL (B4 600 L0 Y il
T AE 2025 4 2028 [ LA 5% R SR FFELY 5K, & 2028 FEHIAF]
4.02 1235, Tisath Bk N 2025 4F (1) 29%3 THEE 34%, 04 K w4 fig
THUI T 453 5%

WA AT, 2026 SEaBRE A T HLE R M VRS 1, Ti71 2026
FAAFR N MBI IE 5,960 145670, Hrb, mm s RETHL (4l 600 L)
HURS BT K7 2025 4F 42 2028 4RI LA 5% R A4 KR FFLLy 5K, 42 2028
KGR E) 4.02 1238, TIHH BN N 2025 411 29% 18T+ 5 34%, MK
e o A BE T ML T 32

AR IRIAR 22 7R RETHUML 554 5 I R AR K 5 47 A (7 A B B

LI
SR JiIe. JifE

REH g
BRI
2024 F 2025 £F 2026 F 2027 £ 2028 F 2029 2030 4
G 2,242.85 5,831.71 6,716.06 7,059.00 7,277.00 7,495.00 7,715.00
BR324 (N 26,103.43 | 35,934.34 | 41,610.04 | 44,048.48 | 45,508.67 | 46,775.09 | 48,169.12

I b2, BRI w2030 AEA RETHLL S5 dh i B . 3l sl
AN 2026 FESE A KRN0 2.81% 2.97%, & i T A= B8 e F-Al
AR A, T A TR R

@5 B ALA KA ATl EEER G
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BRI 7 055 RS 3C DBt AT AR P AR F AT

A% Omdia Ziil-Hdi, 2024 45, AERVHCR N H B AR L —4F Mk T
By s RAPHMESL . 2024 47, RERAEFETHORNN I ST EA T 1.476 126, B LA
I LEHET 9.2%, ATV S IUAG R 52 A0 I R e #2025 4R FE, AER-PAR b i
B KA, SFEHIRERILIEK 9.8%, ikt itEiA2]1.62146.
Trend Force s Wn, 2020 fERRE WA RN BT A 2.06 146, B L4FEH
LR 25.90%; 2021 fERERE AN H TR 8o 2.46 106, % FAERIELIK
19.41%. 2022-2023 210 A BN 7 37576 5 5K CARX MM, B AR AL 1388 2
FEAAALI R, it S N, 2024 455, SRRECAHBRMN T SR)ER
WE IR, SEHRKREN 174105, FHEK 3.9%. 2025 4/, SEREICAH
it Bl 1.83 126, [AIELIEK: 4.94% . 1 [E 4 A EREE QA H i () = B A 7=
Hy Re Ly 2R 7 BElY 89%. R Stellar Market Research %4 i 7w,
2025 4R H X ZE il A FL i T 3700 1801.3 143676, THiT A 2032 4EF K HX 2
WA T4 2394 123670, Bl A RN 2026 442 2032 11525 1
KEH 4.15%.

A RITIUNRR K 22 7 NP 530 T 3] SO K § 48 I 107 R s BN

s Jioas JifE

REH g
BRI
2024 4 2025 £ 2026 4 2027 £ 2028 4 2029 4 2030 4F
R 1,069.33 2,764.45 1,029.00 1,080.00 1,112.00 1,145.00 1,179.00
FESIA 13,239.22 | 26,932.56 | 13,086.23 | 13,734.82 | 14,141.78 | 14,561.45 | 14,993.85

B, bR F TG 2030 S HENVS AT ES R . TE SN
2026 I E G HKZ 5 2.76%. 2.76%, {& T Stellar Market Research i
TP KX B AR N T 3 4.15% 86K %,  Fii B4 fE

O HE T I BL A D

WA IDC BATMZT i Hidle, 2025 SR, AERn] 77 i o4 th 01 A LU g K
9.1%, FEARMTTMBLL R 6.115 145 - o SEREHE B BE 7 3B & RO i &
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MRIEAT A BOR I IREUEACRE D, AR dh e RE =T deshfi & . B RER
Jii s REBNSOAY W SR AU . P 0 R SRR, A BR ) o B 2 T i Bk
BB, M IDC KA S, 2026 - aBkn] 7 i & B TR T
KK 2.2%, 5% 6.252 {4 Tiih 4 2030 4F, 4xBRA] o B T s H B8
BRI K 42 6.897 {25 -

MRAEFRI A7) BRI, RTINS N, SLE IS,
AR e 7 BN AT AE N KL, MR R R M 55 34T 7 -

gi b bR AR BT L B RN SS KBRS 3C I AT R i,
TOIN A 52 A K AT IDC I R e 280 1173 4% K28 o A4 IR e F-AL
AT, TR R THLL S il & 20 . TS IRN S E KR AIT T e
TN BRE e THL 5% M T A G WA MBS ST G, T
R 5 i ELE. EE SRR SR KHCT Stellar Market Research
UK 1 X 2 A A FL I TIT 3 4.15% 35K o R0 T (0 SO R B A2 L T 24
PECEE R, AR L S P

(3) AIRIIM A5 S5 BN T H 455 PR H L
ARG TN 2420 25 A T2 4 45 3C W S L ATk i Iz Fitet, B

PRI AT I LB WK RS DL, IF 5% 2026 £F 1 AV S PR ERDLREAT

T -

B 2 W42 7 ol 2 PR A1 T SUTAT ST U 45 i O S B0 < A 45 B KA 15 <
BANERD W F -
Wi IR A Jofhs SR it

T HEH TR
bS] i H
B4R 2024 4 2025 4 2026 4F 2027 4 2028 ¢ 2029 4F 2030 ¢
B 795.48 31.76
PR | AR 8.95 6.22
IR L 7,120.20 197.67
N3 B 1,119.47 512.98
P2 | Ay 11.96 10.07
B 13,385.21 | 5,164.12
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=R W T
3] T H
2K 2024 4F 2025 4 2026 4F 2027 4F 2028 4 2029 4 2030 4
i 8.02 | 1,933.74 768.00 791.00 806.00 822.00 839.00
PR3 | AR 9.61 5.79 5.50 5.50 5.50 5.50 5.50
R 7714 | 11,203.14 | 4,22324 | 4,349.71 443219 | 452018 | 4,613.66
i 2914 | 2,165.75 | 2,231.00 | 2,298.00 | 2,367.00 | 2,438.00
PR A | R 5.06 5.02 5.02 5.02 5.02 5.02
e 147.48 | 10,865.88 | 11,193.50 | 11,530.00 | 11,876.50 | 12,233.00
i 318.69 954.74 763.00 839.00 864.00 890.00 917.00
FEAT | R 17.32 12.54 12.54 12.54 12.54 12.54 12.54
e 5518.16 | 11,970.08 | 9,566.18 | 10,519.04 | 10,832.48 | 11,158.45 | 11,496.97
i 195 | 1,736.62 | 1,823.00 | 1,878.00 | 1,934.00 | 1,992.00
FEERS | AR 8.49 8.49 8.49 8.49 8.49 8.49
e 165.56 | 14,743.91 | 15477.27 | 1594422 | 16,419.66 | 16,912.08
. i 575.09 | 1,482.93 | 1,029.00 | 1,080.00 | 1,112.00 | 1,145.00 | 1,179.00
o LR 17.02 12.72 12.72 12.72 12.72 12.72 12.72
CNC =1 R 9,790.59 | 18,859.04 | 13,086.23 | 13,734.82 | 14,141.78 | 14,561.45 | 14,993.85
NS i 119 | 2,14295| 122168 | 1,283.00 | 1,321.00 | 1,361.00 | 1,402.00
PR 6 | LA 2.29 1.52 1.20 1.08 1.08 0.97 0.97
e 272 | 3,263.92 1,466.02 | 1,385.64 | 1,426.68 | 1,322.89 | 1,362.74
FHL | B 206.91 61.00 92.00 110.00 121.00 127.00
FERL | St 18.47 12.21 12.21 12.21 12.21 12.21
A | s 3,822.38 744.81 1,123.32 1,343.10 | 1,477.41 1,550.67
i 49424 | 1,281.52
At
LAy 6.98 6.30
)
e 3,448.63 | 8,073.52

BRI 2w AN RS 5 < e Sl A Ak 5%, BNk 55 3C W 2 i 7RG

SJEARAF R AP R o bR ) 2R N T O A, LA
W RETHUHAE . BRET I ~FBOiishre. EilAmmishse. FRET R
Rk

T 9 L AT b A BRI B AL R 2, R R B TALL Bl
UG SRR . RRE R RGBS AR T s HAE L AREEROR St
DUy 5e 4 B A IERAESD & ATl b SO AU B = bR, 7™
SRR S, R . MY Statista ML A U EE, 2025
FEA BRI 2 T T AR B IR SERI 1 T AL SETE, T B AT T E R A, T £
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2030 4, 4BRMTI B IER] 11,537 {43570, 2025 4% 2030 HEE G 1Y
K% 2.81%.
2019-2030FE 4 BRIH Fe B8 T T I AR B I

14,000 8.00%
12,000 6.00%
10,000 4.00%
8,000 2.00%
6,000 0.00%
4,000 -2.00%
2,000 -4.00%
2 -6.00%
& K Kk %k K Kk K QD QLR
O’V\ X 13X q\’k ’b\ N o\)_\ \<5, BN PN ‘,_fy yﬁ-\%'
> ¥ IS FS
L s A A A
P D

Hffa KU Statista

L TR P VIR 90 P M SRR T, AR
FOR OB 5 17RO RIS DL R K 9k . MBEAR QIR B .
FYEAEHIA G KBTS SRR PP R SIS B AE ST, R,
LU CNG INIT P MIM. RITALIESE T SHAR R, JUH T %
TR RIS K. WK, BRETHL. AR BilA
Wi T S OSAT  XFOREE . R FIIRRESE HIPE IR B
ST, BT TR TR IS, it 9ot TR e i P
(IO 421

PHAE LR Z55 70 M. U JLAE423R 3C 1 9l i T Asg MG . Al T RN )RR 48
BEH AR TGS, DU A SRR B RO EE KL C . D AR
FPEA . B @RI AR 2026 4F 1-3 A SRS OFK
) E BRSO N BN R AR . AT R @RI D LRI
R s EECR . E R TR RS H I LIRS A SR
BERY I BTRL . D S A R R T I R SR ER S R BEAT TN 6 A TR A
M HARRRN, S5 UE H T g 2026 4F 1 25 brid & AT
T .
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Zi by bR A R ARSI R

REO = AlJ]

YA/ 11 AN

I A RERE DL A TE A% SR

N R P E SO, MO IR R AR T TN, K R
HAGHME HHE .

(R TN E R AR B R SMEHX LB R R ZRRE, EFIZR. #]

B8] 2 AR 5ET AT EE A RIREEAIE R,
BEREEMN, MAMENRSTRENR

1. B EZ R AR B R SHREHNT L HER L ELRE

PRI m) B 5 A . 18] 2l R R

F o3 i b B A K2 HA (6] 8% A Y T 4k
IE—HRRE R S 3R

i JIIG
#EH T
WA

2024 2025 4¢ FHIE 2026 4F 2027 £ 2028 E 2029 4E 2030 4
B2 JON 39,342.65 | 62,866.90 | 51,104.77 | 54,696.27 | 57,783.30 | 59,650.45 | 61,336.55 | 63,162.97
TR A 27,789.14 | 48,961.83 | 38,375.48 | 40,240.89 | 42,416.84 | 43,821.46 | 45089.60 | 46,456.34
FEN SRR 29.37% 22.12% 25.74% 26.43% 26.59% 26.54% 26.49% 26.45%
4 g Pl 939.19 845.48 892.33 956.67 998.48 | 1,027.70 | 1,054.54 | 1,084.89
g R 2.32% 1.25% 1.79% 1.75% 1.73% 1.72% 1.72% 1.72%
BT 2,761.87 2,319.86 2,540.87 | 245831 | 2518.09 | 258254 | 2,640.87 | 2,714.97
(gulk ik 6.83% 3.44% 5.13% 4.49% 4.36% 4.33% 4.31% 4.30%
WEE 1,408.11 2,420.13 1,914.12 | 1,920.78 | 1,99513 | 2,052.69 | 2,105.02 | 2,166.06
WER 2 % 3.48% 3.59% 3.53% 3.51% 3.45% 3.44% 3.43% 3.43%
WA 45 5 382.89 1,149.63 766.26 800.73 805.04 808.72 812.37 816.18
WA 45 5 I 26 0.95% 1.70% 1.33% 1.19% 1.19% 1.20% 1.20% 1.21%

T BRI A E HABNE SN BFR R B A A AR ON 25 R ALY 55 R SR A A

LR a7

=
o

MARER, WO RS ANBEAT T o

PRI R B A LA A L, B N TG S A . BRI A ] A
2024 AELIK, a5 HEEA FARARE CNC MV 25 Ly B s b 55 7 i
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	问题4、关于标的公司估值
	一、公司披露
	（一）资产基础法评估中，长期股权投资评估增值的原因；收益法和资产基础法评估差异较大的原因，采用收益法
	1、资产基础法评估中长期股权投资评估增值原因
	2、收益法和资产基础法评估差异较大的原因，采用收益法结果作为最终评估结论的原因及合理性
	3、本次收益法估值与前次评估的差异原因

	（二）生产厂房、设备是否依赖于向第三方租赁，分析相关厂房、设备能否续租以及租金费用变化等对于评估的影
	1、生产厂房、设备是否依赖于向第三方租赁
	2、相关厂房、设备能否续租以及租金费用变化等对于评估的影响，本次评估相关假设与预测是否审慎分析

	（三）各类业务营业收入的预测方法及具体依据，结合历史销量和价格情况、期后实现情况、标的公司产能产量等
	1、各类业务营业收入的预测方法及具体依据
	2、标的公司历史期及预测期销售单价及销售数量情况
	3、分预测期内各类产品销量和销售价格的预测是否合理

	（四）按业务类型分析所在细分行业的发展情况、市场竞争格局、下游客户需求、标的公司历史经营及核心竞争力
	1、标的公司所处细分行业发展情况、市场竞争格局、下游客户需求情况
	2、标的公司历史经营及核心竞争力情况
	3、结合各类业务在手订单、订单转化周期、客户拓展，以及与细分行业增速的比较情况，本次预测各类业务收入

	（五）预测期主要成本及费用与报告期的对比情况及变化原因，毛利率、期间费用率与同行业可比公司的比较情况
	1、预测期主要成本及费用与报告期的对比情况及变化原因
	2、毛利率、期间费用率与同行业可比公司的比较情况
	3、营业成本及期间费用的预测依据及合理性
	4、预测期毛利率高于报告期最近一期的原因及合理性

	（六）资本性支出预测的合理性，与标的公司预测期产能利用和业务发展情况是否匹配
	1、资本性支出预测的合理性
	2、预测期资本性支出与标的公司预测期产能利用和业务发展情况匹配

	（七）折现率计算过程中主要参数的确认依据，与可比交易案例的对比情况
	1、折现率计算过程中主要参数的确认依据
	2、折现率与可比交易案例的对比情况

	（八）少数股东权益价值的评估方法，以及所涉关键参数的确定依据；少数股东权益与非经营性资产的估值合理性
	1、少数股东权益价值的评估方法、关键参数及估值合理性
	2、非经营性资产的估值合理性

	（九）2026年1-6月，标的公司实现业绩对预测期的覆盖情况及差异原因；结合历史经营年度主营业务收入
	1、标的公司2026年1-6月实现业绩对预测期的覆盖情况及差异原因
	2、结合历史经营年度主营业务收入、成本、期间费用、净利润复合增长率以及毛利率等关键指标与评估预测期的

	（十）选取的上市公司及交易案例是否具有可比性；结合标的公司市盈率、市净率、评估增值率等指标与上市公司
	1、选取的上市公司及交易案例是否具有可比性
	2、标的公司市盈率、市净率、评估增值率等指标与上市公司及可比交易案例的对比情况，分析本次评估的公允性


	二、中介机构核查程序及核查结论
	（一）核查程序
	（二）核查结论



