EFERR: WIES UFFCHS: 920183

Bl EErERRIDBIRAE

iLva BLLImMERGRINERR 2001 5

A
¢-v<-‘

4 P?
u%th{ﬁﬁf“ﬁl’ﬁﬁﬁlﬂi%l‘ @ Eil I LiRE

il // ’e «'}s*‘

AW &1Trﬂlﬁjt?1i3ri5ﬁﬁtﬂﬁ' Wlh%ﬁﬁ’fﬁml’l’]ﬁﬁﬂl‘" JE5TIE
7#3L 5 FT E BRSSO R /N, bl 2w AT 2008 KU i AT BT
SR A AR R TR ORI 9 UK o 4588 ML A0 43 1 Rk m e 25 28 5 B i 7 14
BTE RUBSL JeAS23 W) BT O AR R 38, o LA R e e

REFEAN (EEHER)
@ BB SR ERAE

SHENGANG SECURITIES CO., LTD.

(fE (B8 BERRZKEXMLKIE 1589 SKEEFREFAR 16/22/23 %)



0 b Ky _
DEG ~ 3b
G AkvbH

0 0

hb ¥ N

1-11



Y

—_
=

&
Y

--— c~
cn

Y

1-1-2

a %o

Q)



cr

n

5 E © w 1,052.7020 " E
v 1.00H
EY h E E

0 E 19.71°H/

0 2026 2 24
0 4,895.2000
G . ah F'm  FE

i 206 2 13

1-1-3




B # 7 Hb 3 "HNe™ -~ i ‘
W a E O . F X i
E E O v F AE E O
T w oY ”© 0 T vl | a Z a L
1] - D - \Ex Dv ~ i_‘)
A
E F : v h oo EV. hb¥ v
0 b i E {° A
H A 0 i
0 a Ka L a Ha/t Ha bEN
N TR il 0 " LI oKa
L A
243”6 | # Ne
‘BT 204 $# X Kw_ ~ E E O © 0
No # 0 Nr K 0 o A
a #
E 7 L N # niH
S W | 0
E* 31 a” | CERY W 0
* W E"F N © @ FVU 4 EB 7
E T A Ju Ju A i 0 - ¥ A
i Juz Y ¥ it 9" - F - v
N+ " A a Juz b # A
“RTOE N
Eh tH h [ HIFIMAN L * a va ” A " E
h 3F # Ne£u 65.09% 68.66% 70.126 66.83% G A E”

1-1-4




a roa La - nY 0 bzl - 3 Juv A"

EX " E 1 ~ F x z W A
A ann o~ A
A l
h ap U_I - y ao - W
G l Y- W HK b EA G T a
* a a E® i "7 v F 0 b # A
7D # a L i
E h v * %ol ao i} NoD
~ 65%A Business Research Insights = n 0 2022
[ 2850 "H 2028 [ 4158 "H Grand View Research ™ 1
2023 [ 715, H 2030 [ 1638 'HAE | h ” B0
Ne - P JU TE b G 0
nb Mo 0 i A
~ ’] ~ : E
E* “ ph u,  Ka a o h a
AliExpressi Shopee =~ ~ A N OTET st “UVh 3F -~
Noz w 44.47% 48.97%a 5642% 57.54% :': \l W IS ¢
Jua (. ) /M i i M v E
) 0 . = 's W ) T
Y a a a =’ 0 bzi. © E b 1
"1 0 YT e EY i 2 * A
-~ -
N TET “\Vh 3F ° Noz w 70.30%4166.22%166.44% 65.59%
h a a 0 a MAD W W n
B owa Fn T E a Ha a ey
EY AE \ - T xb a G a
a v G a G _ Y E b %o v
a i. 1 b¥ - i /I M EYT v H
L - E* 3F 3 b2 A
S #7 No Ty w
G a Ne - S a L E pi Ne




ao - ao ao ==

v W A = - A
T ¥ v - GH D b Tt *
A 0| A
TATR ) z 0
EX 0 N GO H o * 3 T 3
DAC 0T an i A "H b * A
ap Qo T Qo ao ~ ,‘1 \E: 3 ~ ¢ 1
1 3 DAC 0T n i by
- [z Nozw-1, 802'HE8B, 478'H24, 214
"HA
G C [* "HNe A A v ¥
bzi. aE [ Ne ¥ Z 2 0 - b
"N il "HNe T E X
a a ¥ Y pz A
- K * i L
~E - Ne 'E° 3Fh Y "Ha 'Ha a
"H b Ny NCOEY Ok T Q Nez w 274.09° "Ha
121.65 "Ha190.79 "H 33628 "H \l # o Noz w 5.96%631.71%a82.50% 8.51%A
l‘j - - ‘ER E’) ~ \ET\ X -
3 : A - E” M G az Ne
" o T -7 E" T Z Ne b # A
na F ’
EX F w 2025 6 30 A F i
TER o ’ Y3 a a 3 a * ah b
L a'E 0 T, Ha i 0 bzi
- o 11”7 co H A
R = h FH
Hw HF © P~ Ef 2025 12 31 _, 1 E Y ¥ ~
2025 .1 E % a, 1 F Yi F v 7 F
i 2eé 1" Hw [2026] ZB10018 ~ A

1-1-6




E
W 4,511.04 "H

¢ E Kk T

7,098.22 "HAT  H

K
£

[T

T

2025 12 31

E

4 28,403.92 "H 2025
w 7,482.05 "H

nr fi
Hb LHIT™ W~

|_

ao

- \EX

b Ne

w 32,914.96 "H

\Y

3 7w 23,941.90 'H

[ #

ao

Y

1-1-7




LV X OO 372
H F o ettt eane ettt n et n e renee et ean e 381
S + TR 382

....................................................................................................... 394
T U N Y 2 SOOI 397

1-1-8



W 3 “ Ry i H 1
§ i H
ME® a0 M E
N - - B E | - 2022 8 i
a =
E
o |
- = E° F | e
H K H E"E n  FE
n K n EY " E n E
K EY " E" n EX
#0 K #0 B E" q EX
O 1 =
HIEND HIEND-MUSIC INC E n EX " Y wu
TOPLEADING TOPLEADING CORP E* n E*" Y
HYPER Hyper Acoustic OR B.V. ‘E™ n ES" Y w H
v  HIFIMAN JAPAN E* 1 EYC Y
Hifiman Korea Co., Ltd. 'E* n EYC Y wu
- ~ EY " E n EYC Y uT
M E” oE” © 'E° Ne
PO3 P E K
A A PO3 P~ B K
PO3 L PTTE K
Po3” . PTTE K
5 ” 5 L e T
H o = o S [ L o3
K wa KW M B kT T w
Hw M B Hw
Hw M B Hw
W M B Hw W
eE 1 e TN B
e F 1 eTn F o
&' i1 e . F o
é t 1 én T o3 M™ t 1
el Y W é. F b E O Y
0 TH 0 W
H T 3 H
F TH F
TH
T wa W T F w
.. F
n E" n T o3 ™ K 'E-
n n T o3 ™
T F T F K E*
Fa G F om E"




a HF
Hw a W - ~
Hw HF . P
& 'E [ M E
0 A x - = .
PO E b E 0 . F
N oa i3 N 5
© o 2022 a 2023 a 2024 2025 1-6
N 2022 12 31 a2023 12 31 a2024 12 31 2025 6
30
H H
T TH
— F 3 H [ n
G ~ High-Fidelity™ ~ 0 I g Wafs3
HiFi P 1 E ro N W @
i % woe 1973 L %
as € R a A
a H”
" e # a A H™ - H™ - H”
' T D w H b
H™ [ W™ T H op” ®= z °
a o S c o
i
Wr, i G T T H™ 1
. T° - 0 1 "H
. Z * - eb T B
- o Y'H
) Y Ik b * 7 # D [We
T c ” 0 Y'H
w w H” Ty 0¥
5 DAC Digital-to-Arlang Convertér W nooL H~
Y %o a W %o
Bluetooth® W %o a - Q.
H
True Wireless Stefeo 77 TWS G 0
TWS R Y h ~ P h
« N ) Ne a
SoC System on Cth~ ”“, We F T T
B N P
Original Equipment Manufacture/ S a a
OEM L e g w . e ws
Y ¥
ODM Original Design lea_‘nvufsctljre h Lo~ 9" a a
h 0 Y
OBM "Or‘i‘ginal Brand Manufactute  h R h -
a h
BOC Businessfo—Consurfnér 403 ) * F F
h S ¢
Businesgo-BusinessM o 3 b o3 H F € H
B2B A , ) ;

1-1-10




K M EiTiT O E Ak M EX wT
K N B B wh oot )
EiiT OE A E W e
- . - -
/Amazon E‘ x :Amazon K . ,
FE W 37 H W
Ve ) V?ndor (}eptrél ’ ) - \4 vC ~
] n a a
! - 3 W
M /AliExpress L An v y - 0 G -
a_ 0 “|L n
KM " Fh ~ a Mva a
Shopee a a v o T v
- 75 o AT h 7
/Sennheiser a a ar” a DT
3 kG 2022 Sonova
"N g o T F 3 =y I
fSony o H ® W® 3F A T 2
Y Wil THW
2> /Audio-Technica Y h N i F3 a
/Grado ©Yh N 3 a o«
# Y h N F3 a T 1994
AKG Yy ~ HARMAN~ Vl, T 2017 -
iF - G 1953 ~ AT K 3 390
iF 3 iF Industrie Forum Design e WA iF yr
aH a~ L GhH"” T A G
1w - 4w Red Dot Award g %72 HW”
60 A v ap 7 @
No
Visual Grand Prix ¢ 1984 -~ "H¥ eW ° @
VGP X B ) |
\ L ) 31 a y
* " International Consumer Electroni
CES - Show CES 1976 - ~ u YT %

1-1-11




hnb

>

b¥ - F hn A
wa 0 . '
B " - W wH 9 913205835726228769
F o 920183
1= 2011 4 19 mE* 2023 4 21
Y 38,424,980.00H a0 . 0
2001
2001
0 L. 0
h W} : oW E 2024 9 9
* EY 3 Ne clL 3 39 a H i1 L 3
39 a 398  "He i 29?4 2 5
3 Ne cL 3 H i1 F L7, “ “
L 3 | a a
i L ~
Ra 0 | T ! L, ’
~w o o,
0 G 2011 4 19 ~ 2023 4 21 A Y B0 . n
Y M B 9 " 2"
2001° © O h tH h [ HIFIMAN L * a oa ” -
B a a ~ a A
SR K 3 L.
7 00 'EY 58.03% M~ L a
Ma W T L'E® 85.03% M Yy E
K & L A
:a 0 _ h 3F
o n z h CH h [ HIFIMAN L
AE* F I | Ch B ZGun L HiFi

1-1-12




* High-Fidelty G ~ i A
= s w . g tn
A HIFIMAN L. Kk a a a’ h ) n
b p My A (,, . b * W r A N Y E"
“\Vh 3F ~ Nez w 70.30% 66.22% 66.44% 65.59% h a
a 0 A MAE "™ h E':
i Juzo n T i - 10
T n  HIFI ~ EHA az7 VGP a2 CES- a1l
iF 1 F3 A T \w © 2023 a
) N a a a aAKG n D  HiFi
JU  HiFi T EB NV v s 7 Ne
i z pAN A
0 T E Z C aH~ n -
"H b * 0 A TEY 6 Mg a nb 1
0 A a a i “n G E
'“‘ Fneb v i uz A
TE v w h _ ¥ 2023 ¥
o R2R DAC Svanar Wireless 'E” * ~ -
|k WiFi ‘ F Uq i o T g z A
T BT v o AE" u I F L 03" E
0T W T a o3 T A 2025 9 ° F
19 pF2" 1 TO F#8 ~az F£a29 » b 5 b b
“ab L1 %ol 7 r o %A
G a o nb B W 7 o aPCBI L
d v n. B i v - [ Ne 3p
# A 0" EE h 3F # G 70% [ n ’ r
£ G 23% 33%H v 674 100 "HM G p 37 EA
a h F F
2025 6 30 2024 12 31 | 2023 12 31 2022 12 31
/2025 1 | 6 /12024 /2023 12022
* ('H) 280,234,917.0C 270,801,820.07 217,046,197.7¢  156,597,099.87
K . (H) 244,388,305.30  209,447,932.0¢  152,980,589.31 102,676,419.5(
¢ E* 244,388,305.3( 209,447,932.0¢ 152,980,589.31 102,676,419.5(

1-1-13




K ('H)
Qo \7 A ‘E
X e o n 26.29 31.79 32.49 36.9
%
3 " (H) 107,412,320.57 226,742,650.54 203,463,404.37 153,621,610.0¢
£ " % 66.80 70.10 68.18 65.06
[z (H) 34,707,631.05  66,523,580.7¢ 55,171,100.82 36,112,922.6€
(G £ (H) 34,707,631.05  66,523,580.7¢€ 55,171,100.82 36,112,922.6€
G N =
" 30,895,853.33  64,360,288.73 54,108,048.6¢ 36,025,238.1F
('H)
v T 15.29 36.38 45.12 4282
%
ro - 13.61 35.20 4426 4271
~ o
- al 0.9 1.73 1.45 0.%
. i 0.9 1.73 1.45 0.%
e 22,885,689 61,806,507.0¢ 64,676,033.41 25,808,446.97
o - 3
. . 4.91 4.93 5.20 5.66
D" 0
na 0 _ 1 :
2024 12 3 T E" o W Hy MX w ~ é” ¢ E b
E O F T b ) i A
2024 12 20 T E" 2024 # X K W é” 6 E b
E 0O F : 1ée" 6 K w Hw W
b E © Fo " H 1 b 0 "
A
2025 11 28 ~ 0 F w 2025 37 W
A
2025 12 5 T E o 2025 X Kw_ é" ¢ E
b E O F KW_ i A
2025 12 31 ° 0 0 T vée' 6 M
B b ‘E 0O Y 1 " R202% 3029 ~ A

1-1-14



Ea 0 '
0
v 1.00"H
E 0 w 1,052.7020 -~ E* i h
L
b
0 \ O 21.50%
EY h E E O
E 0 E
3} 4,895.2000
0 E 19.71°H/
0 | O 11.77
0 o} 14.99
0 |F 1 o~ 3.62
0 r ol 250
r# " b
0 | ~ HI T 1.67
0 S HE T 1.31
VI S R - 5.45
0 r " UHI 7.89
0 |Ffr 7 S % 35.20
0 r - S % 16.65
2: 0 Ly A
T F - 17, v
5 , 78 ) W 12@ ~ )
E* A 0 E*
3 E” W 6e A
E 0 H
E U L
E
0 - a
, 0 0 w 105.2702 ~ \l 0
10.00%
n 20,748.76 "H
n 17,698.95 "H
0 w 3,049.8T "H i T°
1a6 1 1 G ‘33019 H "~ 2
" 1,74057 "H & G
- f . b7 R S G
. "
2a i * 664.10 "H F b a
0 b R S v 0’
3a * 163.98 "H F b a b
RO G - 0’
430 i1 1" 150.97 "HA
EES Wb v v v
) A ) 0

1-1-15




P

o e

E ti1r E b
neo i » b
1o | Y 0 E Y v 2024
¢ E K [ # y 0 |k :

220 W 0 E Y v 2024
6 E Kk [ # Y 0 ’

2b forov 0 E voe o ” ’

430 oy 0 E Y O ro ’

b | Y 2024 c E° K #

o | ' ]
6a 0 Y 2024 c E° K #

i—‘) ]
7ab | r Yy 2024 12 31 ¢ E k [ T ¥y 0
8 0 r " 0 ¢ E Kk [ Y yb A B S

c E k 1 7 2024 12 31 ¢ E k [ 7
n [ H ’

@aov fr ¥ w 2024 ¢ E K #

0 | 6 E Kk v r" :

18 0 ro " W 2024 6 EY K [ % Y
5 ¢ B ok 1 * SR Th ¢ B ok 1 "
2024 12 31 c E 1 * n [ H A

# a 0 v

~w" G . a
n Fow E”

l.']
Y 2016 4 8
W wH 9 91310000MA1FL2352H
v T "2 " M B 1589~
A 16/22/23
T " T M B 1589
WIE A 16/22/23
021-20639666
D 021-20639666
B
G 9 B a
a a ot a a € a a
TR Hi-
n ) HF
. e
Y 1993 3 10
W wH 79 31110000400000448M
Y v 19° F /4B 12
WE v 199° F /4B 12

1-1-16




01052682888

D 0105268099
w 4 a a -
3y SR 1 H-
n Hw HF 7 . P
Y 2011 1 24
W wH 1 91310101568093764U
Y MM, Kk 617
WE B MM, Kk 617
021-63391166
D 021-63391166
Ww -’ a ©
~ ap T
S Gb
n ) T 1 ao T E;
. R
Y 1993 6 29
W wH 9 91110102101880414Q
Y \ 35" 819
WE _ y ve 16~ TN 28
01068090001
D 01068090001
w T a T
-
n T F K E NeE™
I.‘]
Y o \ 26" A5
01058598980
D 01058598977
-
F m  E
2 K 0 o Ne 3
- 97020155300003942
£~
I.']
Y \ C26

1-1-17




400®2-8%333

D 01©3884634
o (O I S 0 i
G Sb
fa 0 . b 0 T v
i "0 . b 0 T: [ a a w
H b " T A
a 0 . -
"W h 3F 3
‘E';( 3 G nngA Y V_Il_ ap 3QD
b n~ " 3 ” ” 3
0 A | T W °° v VW
Juz ¥ 3 A
0 0 e” 3 ~ 2024 " 1° * G T ORM
faH “ 3Lyl 1T B H bk LT
LA ) é T 3Ne " 2018 1~ * ir *
F Lrl 1.2.1 "H pi L oLyt pi oL "~ C3984 Luyl
"Ho LA B ¢ A h, 0 GélrM gL
30 Zal | LT | L A
“E'h 3F | "3 A
AH_,”’@ B
‘E:: - vlr m.
=3 < ! .i.r
0 . 0 At ) )
Y U HW'
W 0o " - 4 S 1T FE 0
unY Ah " a. z U 0 ' >
rot 0 - 2% 0 “\ 3 X 0o ~\v 3 ~ o
Y o 3o (VI il G w528 3% 2E
2 o - 1, 00y::’ Gb 1 0. z
o - - o " . ' W OENF 0
[ 10p8:" W o - ( n w21"




1, 50M1y:: A 03 0. z b 6 10, A
A - W 0. \
bbby e 10% 0. b
G 10 A
20259 ~ F
N * 85" i
TO F#84a
H . b 0 * X F 1 0T
G E" h 3FAT il N G b 0
T3yt p b 50 y:A Gb GE h 3F
" 750 Fz
74 3 F
1 ™ 63 A
272 ab %o L W v G 2025 ° E &
ab L 2 yst %o %0 X b L1 %oa 7
3 %A Gb r o %A
R SR h
0 * 3TF3 Ne ~ o3 b, I *
va * z- 0 ot ~ A W F3
* o L 6 - AF I -
Innovating the Art of Listeniig”™ z 6 Q = 7 LN roo [
T T A Y - F Y« Duo3 0 -
Z A E" < L oror Y |7l )
1AE F 0~ H ° "H 9~ DFV WIFI
y - "H p '“’ E © pPpA h
) yv oV “AE ¢ G i 0~
C aH” n - a
HoT "H o~ B h ¥ n h™ A
S YV w ~ DAC”
5 80 ¥ DAC " DAC N a AKMa ESS
Nt h A 0 v ) PN 9 a
r i - 0 FEQ” ul ~ HYMALAYA ~ L
DAC “ AFE DACH 120dBf 0.0012% w 26mwW
# PCM1704w 4 450mW ~ R-2R DAC vow
v AL Deltasigma DAC G h 0 v n
B 0 5 A
~ 2»4 t

1-1-19




W HiFi T E N
- 7 [ 6Hz-100kHZ h - W W
20Hz20kHZ  Ne ~ [ BHz50kHZ ~ f Q=3° Ne ~
" ¢ E Y i [n O “A
G L_‘) al 3 v Y Y No= -
© 37y G" ~ TWS a ~ T ¢t wn A
" 3 HTD * WiFi '
WiFi G - D - A 0
FY w  WiFi r - ¥ DAC Ty Y WiFiD wh D
ao - _ ||F G D - a
[ A2025 E WiFi i DAC
O0F WiFi ~ A
2‘a ‘ET\ - Y - Q8 F ap r]
E u F | Lo3sa o3” EF 0T W
T a o3 T "ab™ = i T A
2025 9 7 E" 199 pF2 1 TO F#£84 ~az F#a29
p b 5 b b A “E h 0 R2R DAC
6 T 0T E b 1 F S W H™ codet
~ BS.215678117 A
ES | - 7 o L { 3p 0 z°~ * N T
N E [ "H i * ba ¥ z E HWAE h
0 'H on ¢ h I HIFIMAN L R F Ne pi
HiFi a a ~ a w v f
G nAE "™ h ES' i
Juz n T [ N iF a
VGP p F3 '
ap ;/ Qe D ap h -
2009 o® 0O ° 3p - Hi Fi
~ R " I
HM8 0 1 , . H A

1-1-20




ao -

~

2020 ~ by HI FI MAODR

n Ul [ L o 192KHz
HM9 0 1 ‘| Ne 4 D~ -
~/ FausSB w A
/ 2014 - E30H E o v
A Ne n L 8 Ty
47 % 300B w ’ Ne
1 H A
201&® A9R° - F T i}
. r 24K T 9. 2mm Y 'H
o I L v 201 7CES
/RE200.0 Ai T E T DA RE2000PY b
RE 2 0 040
2210 ~ R2R DAC I L
W 3. "o HM9 0 L
HM901R T 2022
VGP A
202D - B W aq r LDAC
W T DA | "
Ne B v 9
[EF400 = ¥ b ¥ 381 10V 2022
VGP A
2023 PRO R2R DAC
L DA Ca p tH)D ) ®
IEF600 v 2023 VGP az2023
A
20230 ° F ¥ a
/ ak ew W, ¥ FPGA b
i v 1} [2360dBO0. 2% v
f 3 I ) v A
20230 " p R2R DAC L&
S} ag9mm 1 'H
/Sy anar LDAEC -~ I'n L = TWS
Wireles A iy E * ~ At -
E 10 = I LBR Y A
2014 A" ~ F -
» F# R
0 3t x, HE1000HER1000SE A
/HE 10 010 2024 % HEl100O0UNveil ed
1 “H - G 7 ba
® ' A
201&® AQR” - F -
1 "H T + + P L A
/[Susvara 2024 ¥ SusWawveail ed
- bu 1A

1-1-21




/A N AN DBAT

) n
A
33 E" f
M£EG P A ODMa OEMA ~ E* Y h a 0a
Tt v n Z Acn
i h * W Ne 6. a 0 A
M A HIFIMAN -~ HA %ol - ¥
AE* U Y a il s a
7/ n AE"” YE h wh” B
[ a a’ a AliExpressi Shopee N h T E
B Lz - ¢ v : w oW
* e R = | 40 ~ v 100 ~
a a a VA
= “"\Vh 3F 7 60% h a a
A T Ty 72023 ° a ) b a
a 2 a AAKG n D HiFi JU HiFi T
EB\M v 5 T A
Y ES T 3p® a¥ - z F - Y
0 ¥ 3 z" V| T Ne f{ Jun b
BAE {1 o - - a° - - - Uz~ B 3
oA z" B A
va 0 . [ or3i: %ol Ne
0 . 3t %o € Fo 3t t1 213 W
% 1 NI vbY e 2. "H H [ % bvY e 1,500 "Hf v r
* by ¢ 8% W [ #2 bYe 2500 "Hf v ro" bY G
8%A L
0 vbY e 2. "H O 2024 ¢ FE rz ~ 0
E YV v~u 6,436.03 "H W [ # bYe 2500 "HO 2024

1-1-22




v r - ) L v "~ w 3520% W r
* bvY ¢ 8%A
T 0 é F t1 213 W A
Mwa 0 | F H
i © 0 E Tb £ _ M i
H A
MHa N
W Hw MX w a s2Mu w T 2024 $ X K W "
E 0 A ES 0 v E "HNe -
E 0 n 0 - GY W ‘
o a n
- e hr
A "H o * 4 24,25 24,25 ‘E”
2 |0 I3 DAC v 13,91 13,91 FE
3 1 4,82 4,824.20 ES
43,00 4 3® MO -
n "HNe h Ne ~ ¥ 3 E* 0
A "6 E \ W v Eh 3t £ z° E”
3p nz> 1F z A
0 n r - 0 b b No
B £ _A 0 r G -
F Neo 4 a A Dl = v bub
Eh 3F 7 A Ju n
0 N [B | ) R = Y A
T n [BH YR AT A
n I “ noa o 3 L G A A
"H D ao ,1 o Y =ao y ‘| ._l,
3 DAC 0T Y nb SO n i
Ty oA z A n - 0 Yo

1-1-23




1-1-24




W a | S 0
E" 31 a” TETYOWw 0
*” W E"F Ne ™ & E 22V -
E A Ju Ju ) i 0 - F O
i Juz T F i1 9" = - v
N + e " T a Juz b # A
a # 1
Eh CH h I HIFIMANL  * a va ” A N
" h 3F # Nezwu 65.09% 68.66% 7012 66.83% G A E
a roa La - nbY 0 bzl - 3 Juv A
| = E 1 ~ F x z W A
2 A {
h ao u_,l ~ y ao -
G i R W HK EA G h
°° a a E" i "7 v 0 bz
ao # a Ju i
E* h v * %ol ao - NoD
Y 65%A Business Research Insights ~ 0 2022
[ 2850 "H 2028 [ 4158 "H Grand View Research n
2023 [ 715, H 2030 [ 1638 HAE | nh ¥ B
Ne il P JU TE b G 0
no Mo 0 i A
na 5x o
E*  ph u, Ka a o h o ow’
AliExpressi Shopee A N OTFE “Vh 3F °
Noz w 44.47% 48.97% 56.42% 57.54% \l r W ‘ )
G Jua T ) v i i M v
E" i -7 B T R )

1-1-25




v Y a a a 0 bzi ~ E b
i " v} R U i * A
Ea
N OTET “"\Nh 3F 7 Noez w 70.309%266.229866.44% 65.59%
h u a a 0 a MADw W n
B ow Fn BT a Ha a U
E* AE \ - T xb a G a
a v G a ¢ Y E b % i
a i1 b* - " /' M E v H
L - E* 3 F 3 b # A
#£a No Ny W
G a Ne - T a L- e pi Ne
* Ny TONe W v ¥ W a
v W A Y BT - YA
- ¥ - GH P b Tt *
3 0| A
fian - £ W
E” 0 n GO "H b * 4 a T 3
DAC 0T an i A "H b * 3
ap Qo T Qo ap -~ ,1 \E: 3 ~ ¢ L
1 3 DAC 0T n [ by
- [ # Nezw-1, 802'HBEB, 478"H2H4, 214
"HA
G C [* "HNe A A v ¥
bz1. aE [ Ne ¥ Z a 0 - b
~ n ~ '?’HNQ ~ \E';( x
a a ¥ Y pz I A
Xa 1 L
~ BT ~ Ne E* 3Fh Y "Ha "Ha a
"H by il N ET T Q Nez w 274.09° "Ha
121.65 "Ha190.79 "H 336.28 "H \ # D Noz w 5.96%a1.719%8250% 851%A
0 - - ‘E? 6 ~ ‘E‘;{ X -

1-1-26




oo o

€l

Q7

3 " A - ES M G az Ne
o 1. 7 E" 1 # Ne b# A
h ™ a a - i
o B " h BeT 2 a a v
“"\Vh 3k~ Ne# 4 70.30% 66.229%& 66.44% 65.59%
- y 2y A n
n A - - n - E” Z TOF
C EY X3 3 A
B e I 5 ciTs .
L Ed ‘ FOH oW p 7 D
5,344.13 NP 51.729A v b v
a * " w” 7- - -
3 b# A
Lﬂ L
L. o E" 58.03% a ®a
W T LE 21% 7, LE oy 85.03% G
B A E* W L p L, f Lt E
wooToe Lz i L s~ E D a ” a#
H H b TNET 2 T T BT T K #

1-1-27




T e

wa 0 .
\EX n M \ER
n HIFIMAN KUNSHAN TECHNOLOGY GROUP CO.,LTD
L 920183
W wH A9 913205835726228769
Y 38,424,980.00H
n 0
2011 4 19
WE 2001°
Y 2001°
215300
- 051250190018
o - 051250190018
H zhengquanbu@hifiman.cn
E* www.hifiman.com
" :
Hw @i H
HF
051250190018
W ' Fa 02 a "2
’ t‘) ) F t‘) 1 L ’
" e 0 b ’ H oLl H o 0’
H b ’ * ' Fo '’ Fo~ W
%0 ¢ 3 W h -
h 3F h tH h I HIFIMANL v a ba ”
CE T a a - a
A
h ao B |_ é ao
a 0 | ’
~ 5
20249 9
~
n T o3 A

1-1-28




0 n b1 A
Sb
hwl it
E hW| u Fm FE-F 0 hwh 1 A
b [ O
p- E IPO 2024 uTT OYw
HFE ° L. P~ 2025 7 E° i W Hw HF °
- He  HF ° P~ Tl oYw  HE 7 w P
" Fi Ny Fi 2025 16 é 1A
$ - Tif '
H i 0 Y E 0 " A
~ Fl)i-‘, y
p” E" b n 0 A
)-K,., p ap )
p- E° 0 * v F R S &
G 2021 6 2022 1 a H in
100% - 1 F h F - b *
A
bu 7 v T v 73 Lz a M
ZV ao 3 :‘,_ - -:‘:- ﬂ::E ao ao T b . b L
by a H in W 2020 2021 B
i Ne#wk E YN ' ~a H ES

1-1-29




RN I H™  x B L E AFc A’ v
H B Aok Y ¥ Y a H n “ YW
| E LT E" Nz 4 B 7 7 3R 8 E
1o ah Yo" 7
—= Y - o
E W h 3F
218 20212 23 R
H 1,00202012 30 P H
n 800 202111 2 PCBPCBA B
‘ il G 2023 2 A
I r ) \ Ty |} K Noz E" ¥
) M P Yy 0 E T
K B MAT W
SrWw ¥
2021 6 8 “F H 100%
Y 18.93 "H W 2.86% Y i H a
100% be 715 '"H A
F bed T Y2021 6 K v * * T HF
8 P~ Nez 1 Y [2021]0100° & Y [2021]010T & * T il
H a G 2021 5 31 r Y T v Ne£uw 501.29 "Ha 219.9" "H
720.59 "HA
18" "H
—x A \Ex \ER ‘Ex
1 E £ Ty bE Ty
. T 99%
100% wl% T 'H 219.3¢  218.0C
. o
. 98% 25 "H 2.86%
- - ~| 501.2¢  497.0C
0,
H 100% 0%
- - - 720.5¢  715.00 2.5, "H 2.86%
' Ta wooo- a HH b T A
A T ¥
E” H ” H Yiv K
b H [ H Ty P 0w

1-1-30




2021 9 ° H [ H 500" "H H 50%
2021 10 ~ H 50% v P
o3mM 1323 "H 2021 11 ~ FE H 50%
v Y 13.2345 "H 1.96% yi H 50% b
E 500 'H A
F bea T ¥ 2021 11 3 T K y * * T H
oo CPTET A [2021]0178 & * T wl~ H G 2021 8 31
r ¥ Tvw 100048 "H H 50% T v w 500.24 "HA
1B "H
N =0 |If T
E Tvy bDE
v
H 50% 2.55
. - 0,
1009 | 200.00 co, | D00-24 500.00 H 1.96%
3 ¥
2021 12 2022 1 “E° Ne n
100% Y 6.82° "H 1% Y i M 100%
bE 80 "H A
¥ bEG T Y2021 12 K v '“’ * T HF
) L PTET N [2021]0175 & © T Wi~ n G 2021 11 30
r Y Tywu 800 "HA
18" "H
1 E A EX E* E
X E* Ty bE Ty
R 5 o n 8 99%
i B," n 8 800.00 800.00, 8. "H 1.00%
100% .
1%
' p L i+
p- E K Lw o®d® ~ O L i+ A
MW~ p£EN
p- E v4 E#ENe T W

1-1-31



. & E"
o # o s "
A i B ] Ne #

20231 1 20 2 2 5,000, ¢
2023 22 20 2 2 8. 000, ¢
202311 16 | 2023\ 10,000,
20242 21 2023 10,000,

H b~ E T1 #Ne A

v ¥
\ Tt | | 4k \ \ i H Bl £ O ‘fﬁﬁ.ﬁr’iﬁ‘«‘bﬁé‘t‘ |Iﬂ¢uwﬁ%m
T T T T T T
11% 3.23% 9.24% 58.03% 1.39% 16.66% 10.27% 007%

l

| RlmEEAERARGARAT |
T
100%.

51.20% 60.31%

PRI

i | l

T
100%

' o Q© P. A
a o ., ki L,
W~ K“ L.. ,
i o0 ® EY 58.03% M~ 4w 'E’ K A
o® ~ 197911 % T v “ m T 32030319791
\ AA20057 20094 " ¢ FoF E"k H 200
10 20211 “ @ EN K H' 20114 20233 °
G a K Ha 20124 T 6 K Ha
20193 6 "Hk HW 202012 "~ ~“6#+0 K Ha ’
202111 ~ "6 H an K W 20233 ~ ~ k
H a A
2024 4 ° ob a Ma éw S T
w7 T o, LE* 8503% m _ A® ~“ v I h p 2
0 Ne _ Lan '

\ v N B k ww T 0T

<1
L
~
&
<1
N

1-1-32



arw T L
a ®a G W T H LT
0b o v G o ET L 8 A
2T W B S o)
T ES K wbF_ H TiT1 7 W o - Vi P b
6 aE Kk w _ K ¥ a © a3 Ha HR A
AR TH N G ¥ a _ bF_ 1 E G
nw A
@AM W L d
SN EE kK w_ 1171 W H 3 N VAR
W TN ¥ a _a bF_ E N W
A
S N P W N ) 4% 0W t K
w:y o 4 %o _- ¥ ab¥F_ ‘E L o G
W 1
2l w L
re ~ L v Ho 30 3 A s p”E E O
Tt E" E 0 Ho 2 A N v
t B S ¢ ’ Tt |30 [y i
NN Tty A
VN A H YN p n YV yrA
53 Ju _
N\ F U\ [ _“ 1 b W i @
t _A
"~ 0 5%Yys: M T Th K
KT Lo i 0 5%y:: M h K U]
- K ST b K
1 6, 403 16.6, Po3 K




2 ® 3,945 10. 2, Po3 K
3 3,551 9.2 LK
K W
1a
W H
w PO3° w P
202012 1
. PO3
W wH 19 91440400MA55MCKX0M
9 . HF.,
h M 109k
W Y L H N W F
H F*b 7 H FTR O u
%o ¢ 3 W h 7
Y ) 0 M b T " A
\% K F
- K™ % | L~ T H TF T ¢
1 0 593, 3 593, 3 51. 2
2 237,0 237,0 20. 4
3 113, 4 113, 4 9.7
4 1 57,12 57, 12 4.9
5 54, 98 54,98 4.7
6 n 8 50, 62 50, 62 4. 3
7 | 16, 87 16, 87 1. 4
8 9, 64 9, 64 0.8
9 JUMWANG 9, 64 9, 64 0.8
10 6, 87 6, 87 0.5
11 3,38 3,38 0.2
12 2,63 2,63 0.2
13 2,11 2,11 0.1
14 B, 682, 682. 0.0
15 ] 577. 577. 0.0
. 1,158, 1,158, 100.
23 @
W H
Q Po3” P~
202012 2
. PO3
W wH 19 91440400MA55MF3U61
a0 . HOF |
h M4 86 n

1-1-34




W Y L H Ty F°
H [ - F R w
%o ¢ 3 u h
» o 0 M " b T A
K ¥
- K™ % . ° " H TR )
1 ) 430, 7 430, 7 60. 3
2 N 64,28 64,28 9.0
3 48,20 48,20 6.7
4 32,14 32,14 4.5
5 23,14 23,14 3.2
6 19, 28 19, 28 2.7
7 19,28 19, 28 2.7
8 6, 42 6, 42 0.9
9 K 6, 42 6, 42 0.9
10 6, 42 6, 42 0.9
11 3,21 3,21 0. 4
12 W 3,21 3,21 0. 4
13 3,21 3,21 0. 4
14 a 3,21 3,21 0. 4
15 v 3,21 3,21 0. 4
16 3,21 3,21 0. 4
17 8 3,21 3,21 0. 4
18 3,21 3,21 0. 4
19 3,21 3,21 0. 4
20 3,21 3,21 0. 4
21 d 3,21 3,21 0. 4
22 T 3,21 3,21 0. 4
23| o w 3,21 3,21 0. 4
24 2,57 2,57 0.3
25 2,57 2,57 0.3
26 1,60 1,60 0.2
27 1,60 1,60 0.2
28 1,60 1,60 0.2
29 1,60 1,60 0.2
30| 8 64 3. 643 0.0
31 64 3. 643 0.0
32 643 . 643. 0.0
33 643. 643. 0.0
34 643. 643. 0.0
35 64 3. 643 0.0
36 643. 643 0.0
N 714, 2 714, 2 100. (
3a
v Y1968 10 ¥ T Y M7 44052619681 0% kkkx 7’

1-1-35




- - HW KE  HA
0 . M a ar“ i 1T Ju
i Ny K a Loyl 0 59%y: ' i T h
0 M b a a“ i Ju " A
K a L. L {103 °
K a
. ‘Ex E’(Sl' L_'
D
QD’ vﬂ QD’ 8 L
' GAa ’ Fa -
” : * 0’ T TN 9 9%
! g 6 L F LT a” E
~ Ne "R ow %o G 1%
- v %o ER
o -
2 A uw %o - " :
- - )
- % s 100 %
a o | ’
W 0 | :
0 [FE" wm™ W 38,424,980 ~ E O w 10,527,020 © §
W 48,952,000 A
T =i w2025 6 30 énr F . YT 0 |
I7lr
y{ B
5| 5
K " 2025 30~
D D
0 22,29 58. | 22,29 45 .
6, 40 16 . 6, 40 13.
) 3,94 10. | 3,94
3,55 9.2 3,55

1-1-36




v 1, 24 3.2 1,24 2.5
532, 1.3 532, 1.0
424, 1.1 424, 0.8
26, 0.0 26, 0.0
E O M - - 10,5 2,020 21 .03
38, 42 100. 4 ® 50 100
Wb RE Pk
- - D
K / K F n - - ~ gpm
1 o) H a 2,22 2,22 58.
2 - 640. 640. 16.
3 ® - 394, 394, 10.
4 H 355, 355 9.
5 |v 0 124. - 3.
6 0 53. - 1.
7 - 42 . 42 1.
8 - . . 0.
- 3,84 3,66 100.
727 h K " 7 tr
~ v K L 4 ¥
03 o3 ®a b E
1 5 ’ K OHW LT obw . P Ne#
®a 60. 35%. 20 %m A
2 a HF, P, Y
wa
“ s . P Ta w T
3 a la W 3 i H
< < P. 7 Ba B, T q
B B *
4 9 a 7 anf W B.H
5 a . P a H T
6 [ JUN WANG T .P. JUN WANG @7
P A
R O ¢ H
1AE kA -~ AE |
EES 4 K a4 Po3 Kk~ E A K~ a~ E a

1-1-37




Y § -
f* R - /| E E W
W
2011F |L°¥ E 500. (1"H/ Y EY £
r
0 50
W "HE “NY } ,
2011 10% 500.( € * Ho P
-QB" 0 U E
" o@B 50 K H = K
) HE C “ HW
J . ' o -
201 v 10w 500 E A
Y
« A %o
a - Q@
W ® Ne# v “AH
202¢C 71! 4 642. {1'"H Y I ob u
Y 142.8 . g
H 17H/ -
Y
\EX
i R
o 3. 49095.9% 7 Yroovow K
2021 . LY 642.13. HB 'Y X av
a 0 ' - K
i 7.220 E
Y2020
\Ex |_
37.°HI8Y *
" 1,000 H
2021 Y 12.9 655. 7 x ‘H 2598 %
w E” Tvuy N o
H s Y OPE ]
T Tvy 2. 81 %
. "Hu
\ E
. 37.'HI8Y H
2021 "™ Y 5.97 661. 7 ° BT 2 U
“H vy 2. 5H 99 ¢
37 ."HI8Y
2021 Y 13.2 675.0° BT H
“H v 2. 5H 50 %
Y2021
117 H83Y [ #
2021 7 Y 6.75 681.7 ° T2 n
"H vu 8 "H W T8 99%

1-1-38




ETN A
- 117 7HB 3Y 0
12022 Y 0.06 681. 8 ~ BT n
"H vu 8 “H 1%
Y
E b 1 .
- E r ro |
112027 <y 700. ( w - w Mmoo
700H K E
o b
M 'E 113°H87 a n
112023 ® 0 56,452 705.6] EE Tyvy 8 K
M . H v -
M E 28 .'BI27 Y Ty
12027 w O 4,835 706. 1 E Tvwu2 |2 "Hu
M "H \ E
E E -
12027 " ® n | 3,800y E - E
r K
26 ."9/2°
‘E;valozorzi]
M‘E _"H \ET\
112023 2 0 424,09 3,842202312 500 0H -
L .y 2@
M IF
E 140 Ho.,
A E
Ea - 0 f H
Fr)v ‘E:b T 5 A‘EZ K\\ L
birt K - i R A
E AT : 7 20202023 E*wB o030
i b G o3 T 2 TET O
®a a T &
P - )
Lor
- . 2020 12
W
2022 6 T 2023 5 °
) Mo - -
A 3 @ A
i@ \ A
Nr. P é \ T
m' 2 [3) ~
A S [ Y 7 3 7
3 hr ¢ E Y
3 G HJFC - ”




1¢ b . W = i e . pV 1 7 ;
2H v ’
3. B i o3 3 ’
4. w %H K’
5 1 7 G 3 g+’
6. H H ET i o3 ’
7. EX i o3 b# T wA
T HRTC H w za 't zaE " W E
7/ - bi* aFE i aE I LET
g'- T 7 vb B HF, p_ P M
- L PM (i i . o E " E
o v E (A S R ¥ A
B =0 E 0 H T H ~C " a
La¥F aH a a aé Uk YiTkKy [
S I 7 B : i a a
a i A
- 333H Y ° E | Y o
& | E Tvwu 2140.66 "HA
g 28.32°H/ ~ ES ~ ES Tvw 2 'H
¥ %o? - NP : E* ™ N
W -
VM 0 A
10.66 - \ E oy 0.28%
" & 15662 ~ \ E o w 4.08%
260 ~ \ F oy 0.07%
1 W COM = ) x T TF
o A
23 Y T ~ I M O H bDu
) a H an - K b 1
M 0~ " HlI Wao . H Lul~ X P *
CLA:F T L H ab © A
E" 2023 i H |kn 3 =
o
a o NeE™ & E*aa E°
W SR
Gb
¢ 0
E K #0 E
202012 4
Y 10, 000HO00. 00
10, 000HO00. 00
Y K K 2 17 202
h ° K K 72 17 202

1-1-40




ao 3 Y

h F i He YL
lf_‘lgFllBU_.h o Hop L T
K t L 100. 00%
woTw - 2024 "' 223%9 'H 2025 ' 22677 "H
W 1w r " 2024' 10B8.9% 2026 ' 17180 "H
W tw gz 2024 ' 187. 07202516 ' 11. 818
TT OV w HF ° . P73 Hw Huk
. o~
H
‘Ez K H ‘E::
202012 30
Y 10, 000'HO0O0. 00
10, 000'HO0O0. 00
Y v > N AAB
h v T AN AAB
h ap l— ao D GDPI'QD
h 3FTiTbBD0 . h —_—
FOT 1
K it L 100. 00%
W oiw * 2024 "' 134326° "H 2025 6 ' 1,360.15 "H
W oiw r > 2024 "' 1, 079"H9225 6 ' 1,138.02 "H
wWoiTw T 2024112 H5202516 ' 58. 1R
TT OVw HF -~ . PTa Hw HuF
. o~
\ER K \EX
20212 23
Y 2,180,900.00
2,180,900. 00
Y K K 2 17 101
h  ° K K 72 17 101
a é~ ap l] D ao
h ¥ F b
h 3I—11Lu . h pL T
|_
K t L 100. 00%
woIw * 2024 " 120946 "H 2025 6 ' 1,195.46 "H
W i r > 2024 "' 810" 5182025 6 ' 926,65 "H
woiTw Tz 2024 180 H82025 16 ' 116.07 "H
TU ®OVw HFE 7 . P a Hw H-




E K n =
202111 2
Y 8, 000,00.00
8, 000,00.00
Y K K K 0 3 17 201
h  * K K K 0 3 17 201
a a- aB |
ao '_l' . a 5 "H
h * F p PCBPCBA " b
h Fiibo h .
o - @ Hoeol T
K i Lo 100. 00%
W iw * 2024 "' 129198 "H 2025 6 ' 1,212.77 "H
W iw ro 2024"' 952 H32025 6 ' 979.42 "H
wWOTw Tz 2024 " 74.619 2025 16 ' 2649 "H
TT OVYw HF -~ . PTa Hwvy H
. o~
5.
\ER ~ ~ ‘E';:
20125 12
Y 20, 000'HO00. 00
20, 000'HO00. 00
Y v Y 3MH 5" B -824
h  ° VR T A 13
h ap l— ‘E;( a ao
h Fiibd . h .
ik 3 3 T a T
K [ 100. 00%
W oiw * 2024 "' 326247 "H 2025 6 ' 3,275.67 "H
W oiw r > 2024 "' 2, 541'"H7225 6 ' 260128 "H
woiTw or# 2024 268" H92025 16 ‘ 59.55 "H
T OYw HF -~ . PTa Hw Huk
. -
6.
E v HIFI MAN JAPAN
201510 7
Y 3,000, 01M0.00
3,000, 01M0.00
Y K. KM 226 3
h  ° K. KV 226 3

1-1-42




ao

h F
h Fiibo h a
L . T
K t L 100. 00%
woTw - 2024 "' 42966 "H 2025 6 ' 478.24 'H
W iw r > 2024 " 127" H32025 6 ' 158.69 "H
W tw gz 2024 ' 32.°0W 2025 16 ' 2159 'H
T OVw HF  ° . PTa Hw Huk
. o~
7. HI END
E HI ENMUSI C | NC
20163 1
Y 10, 000H 00
10, 000H 00
Y J 17
h ¥ J 17
h ap I— ao
h Fiibo h w
L7 . T
K i Lo 100. 00%
W iw * 2024 "' 1196413 "H 2025 6 ' 11,596.13 "H
Woiw r 2024 "' 39®3"H 2025 6 ' 57093 "H
W tw gz 2024 "' 312" 9422025 1-6 ' 173.26 'H
TT OYw HEF ~ . PTa Hw HuF
. o~
8. TOPLEADI NG
E TOPLEADI NG CORP
2018 4
Y 100. HO
100. HO
Y 2602
h  ° 2602
h ap I— ao
Ir_1 3I—11Lu . h E HYPER £
K it L 100. 00%
woiw * 2024 "' 4, 105H3225 6 ' 478554 "H
VY r 2024 316 H92025 6 ° 396.22 "H
wotw oz 2024 "' 41. 419 2025 16 ' 6554 "H
TU ®OVw HF . P a Hw H

1-1-43




B Hyper AcoWstic OR B
202111 29
Y 1.0
1.0H
Y H ® Tul pstacaat
h H @ Tul pstadaat
A = w
h 3FTib0 . h 3 w
FOT 1
K i L TOPLEADI NGOO. 00 %
W oiw * 2024 "' 2, 06'6"H2225 6 ' 2,666.94 "H
W oiw r > 2024 "' 91.5F 2025 6 ' 165.58 "H
worw o 2024 "' 76.°7H¥ 2025 16 ' 59.43 "H
TT OVw HE -~ . P a Hw Uk
B . P
10.
e =
202211 22
Y 100, 0'®I0O. 00
100, 0O®I0O. 00
J T | K E L
Y W WE
v T K E L
h ¥ W WE
— = w
h 3FTibd . h 3 w
l_ ¥
K i L 100. 00%
W oiw * 2024 "' 86.° 98 2025 6 ' 61.25 "H
W oiw r > 2024 "' 4.0%8f 2025 6 ' -30.36 "H
woiTw or# 2024°' 0.38f 2025 1-6 ' -34.41 "H
TT OVw HEF -~ . P7a Hw HuF
. o~
11.
B Hi fi man Korea Co., Ltd.
20247 17
Y 10, 000"HOO0O
10, 000"HOO0O
£ XK M 29 38 5 502~ X
Y AaAO0OE TECHNO Tower 3
h % £ XK M 29 38 5 502~ X

1-1-44




aAOE TECHNO Tower 3
h ap l— ao
h 3FTiTE0 . h w
- T
K it L 100. 00%
W oiw * 2024 "' 227" H92025 6 ' 506.96 "H
W oiw r > 2024 "' 23.4H 2025 6 ' 39.58 "H
woiTw T 2024' 19.'7%W@ 2025 16 ' 14.03 "H
TU ®Vw HF . PTa Hw H-
. e+
SV ) N
S Gb
13 NeE™
NeE™ M E NeE™
2023 1 1
N -
Y v K 47 MW® 1101y "H 343
h ¥ 0 M 27" B 403
h as l_ ao i_‘)
h 2 Fiibo . h o 6T
|_
K f L g -
W oiw * 2024 ' 2333 "H 2025 6 ' 26.93 "H
W oiw r - 2024 ' -162.93 "H 2025 6 ' -201.65 "H
woiTw or# 2024 ' -92.02 "H 2025 16 ' -38.72 "H
TT OVw HF -~ . P7a Hw Huk
. -
~ 'E::'.‘ ~ (!'X ‘Ez s
G Sb

m,
<
€
a1
<
(N
<
=
<
€

1-1-45




- F K K
1 0 H a 20233 21 20263 20
2 H 20233 21 20263 20
3 H 20233 21 20263 20
4 |- H 202411 6 20263 20
5 H 202411 6 20263 20
E Kk H A W
0® ~ K H "1 Aa HI LHI™ @~ K a L.
LA
® ~ 1968 10 F T y z " T AA1988 2
-1990 3 T 6 a K ' 1990 4 -1991 1 T ¢ E K
'1991 2 -1993 5 " G ¥ kK L '1993 5 -1997 7 " 6
K ¢ '1997 7 -2000 1 " G N K ' 2000 1 -2010
1 ¢ E K ' 2010 1 "6 Tk T E K
« H O '2022 5 T GK E ke H ' 2023 3
YK HUA
® ~ 1988 7 F T v v A A2011 6 -2012 12
"6 EY K ' 2012 5 Y6 " ~ EY K
'2020 12 T G a MK b, P, ' 2022 6
e K HF, P, 2023 3 YK HA
- ® 1975 10 F T - - AT Yw A 1996
8 -2005 12 " G T « ' 2006 1 -2010 3 " 6T w H
F oK ' 2010 3 -2013 8 " G, #z H M EY Kk F ' 2013
8 -2015 3 ~ 6. B M EY Kk ko ' 2015 3 -2018 6
TG, H EY Kk F ' 2018 6 < E
Ak F a ' 2024 11 YK FUA
@ 1982 5 T ” ” A A2007 11 -2015 1
TG, HWk kA P, 2015 1 -2016 5 ~ @, HF
K, P, 2016 5 TG, HF K . P. 2024 11 K
FUA
22241 Hw
2025 8 27 T E e 2025 K X K w” é"a6b Hw

1-1-46




TRt 1e"ck eF [ i “E bP Hw Hw
Hw v a W W a a-— A
¥ Hw &~ ES 4 Hw 3 H 1 ) oA Hw T
] I7l'
- F K K
1 Hw h 20233 21 20258 27
2 n 8 n H 20233 21 20258 27
3 H 20233 21 20258 27
® 1995 3 F 7 - - A A2021 7 -2023
3 "6 kK O ' 2023 3 YK .1 Hwh
2024 10 " 1k FHER ' 2025 8 ~ vk Hwh K'EY Hw A
1988 8 ¥ T - - AA2011 8 -2012 5
"6 EY K '2012 5 e K h ' 2023
3 2025 8 " kK FUA
n 8@ 1975 12 F T - T AA2003 6 -2010
6 ~ GK E K ' 2010 4 -2015 10 T G K B
"Hp A K ' 2015 7 -2017 4 T 6K A K ' 2016
7 -2023 10 T G K B L E* K ' 2020 10 -2021 1 T Gk
B 3 E K Ha ' 2021 11 T en K ' 2023
3 2025 8 T K 0 FUA
3A .
i Y E" 3 AFE Hy €
- K I7l.
- F K K
1 0 H a 20233 21 20263 20
2 F 2042 12 12 120263 20
3 Hw it 20258 27 20263 20
00 “KE “ToAad HI LRy W~ K & L " LA
® ~ 1979 8 ¥ 7 ) K v v W a
Yw A2002 7 -2005 4 " kK E E ' 2005 4 -2007 11
KA H Bk ' 2007 12 -2009 12 T KT \y H
F No 2009 12 -2015 8 " KT w HuF Ne

1-1-47




' 2015 9 -2021 3 T kK e M E” a Hw
ha H 2021 4 -2021 5 " K G ‘EY ' 2021 6 -2024
11 - EY « ' 2024 12 12 T K F A
TKE O OHw Tl AG HT ALHT™ W Lyl 224 Hw
L A
H~ o . M ’
B 4 0T
0 H a 22,297,813 5,658,057 0
H 3,551,432 - 0
H - 181,698 0
H Jd K - 17,757 0
n 8 H Jd K - 279,709 0
H K
How i - 1,140 0
- 1,900 0
1 H - | 315,602 0
I HA
B B - 3,768 0
E
I HA
9 B H - 93,236 0
0 . F i B D
H 99 9 %
o H a — -
E 4 4.55 "k 9 %
HARBOUR MART :
H, | NDUSTRI AL LI N 1 108
Ger man l nt ern
Pty Ltd. 1 0%
K B L E 50 "k 8 3.3
B H L
i § e 9. 9 9 %0
o3 w P
- F 15 "k 1509
F N o P O
) 3 55 " 6.6
3 P




* HARBOUR MART | NDUSTRI ALulLI MITED

i * Ha1 Ha 0 .. H hel
m:
B
+ I Y8 Tk F S ,I’
V.
H 2 H = H L
(0} = P
r E H [ T o3
~ - - « H a " o
Hu 5
K Ex q l'lJ a 5 O?,
HF., P 0
H () HF_, P 0
-, P, v
H E = " o3
( HUF w PL i
H —- =
. \ M E H o3
- ) F E H .
2a * HAa Ha | A
SR A = VR
W A 2023 3 20 "0 |k a 0K HUA
Y2023 3 21 0 o W K ¥ e o0a a a a

A 2023 3

>

Y2023 3 21 ° FE°
21 ° E" e W K

E” W Hw™ Kk

Yy 'E” 6 2025 8 27

K w2023 3 21 2026 3 20 A

EY H kY2024 10 0 _ o 2024
a K E HA
20 © 0 . | a T o®B Kk HA
° 0 vy T en By 9 H 2023 3

woooe a W K9 H b 0 Hnh 87
w 2023 3 21 2026 3 20 A

9 2025 Ho X K w € G0 Hw

1-1-49




H ¢ e ck eF i 1T " E'b'P Hw Hw
Hw v aA
Ag.« -_i.J
W A 2023 3 20 0 | a Y 0K A
Y2023 3 21 ° E e W HY W w ° K ouwE KM
2023 3 21 2026 3 20 A
92023 11 16 " E o W Hy E w ~ K w'E'  F YK
w 2023 11 16 2026 3 20 A
Y2023 12 4 ~ E o W Hy # w ~ K w'EY Hw i
K 4w 2023 12 4 2026 3 20 A
22024 2 26 T E o W He M w ~ @ E [
K yw'ES  F YK w2024 2 26 2026 3 20 A
2202412 12 E o W HY M v i F
YK w'ES  F K w202412 12 20263 20 A
220255 27 ~E" [ - @, 3 Y °
HY @ - H o® 19 Hw i 20258 277 E e
W Hy HM¥*f w ~ K WE' Hw N K w2025 27 20263
20 A
3A P \E* #
0" B Ha Ha i VN BT #
3 I7l=
1B "H
202516 2024 2023 2022
143. 284 . 2 4B4 186 .
# 3,95 7,63 7,11 4,60
VN BT # D 3.6 3.7 3.5 4.0
Xa
W~ b E O ” '
h | P

1-1-50




2024 11 15 G H A% a =
"6 i X a
2024 11 15 H H
i
2024 11 15 b ‘E 0
~ 2025 11 19 o F 2P
- E
E
2024 11 15
2024 11 15 ¢ ! !
0 2024 11 15 6% Ne =
2024 11 15 "G
2024 11 15 b E 0
" 2025 9 4 I o K Ne
~ 7s
" 6 E" E 0
2024 11 15 o - "
H P
2024 11 15 "6 KH F
2025 3 6 ¢ b
2024 11 15 " GH A% 2 7
"G i X a
2024 11 15 H H
i
2024 11 15 "6 M P
2024 11 15 -
~ G E
2025 3 6
a 2024 11 15 "6 ® 3 JU 1
2024 11 15 "6 " P
2024 11 15 ¢ ! !
2024 11 15 "6 Ne P
2024 11 15 e
"6 b E 0
2024 11 15 o F " H
=4

1-1-51




2024 11 15 "6 b \
2024 11 15 "6 KH F
"G b
2025 3 B
"6b K o3 Ha
2025 3 F Q@ K
7 oG I7l
2025 3
2024 11 15 " G6H A% a
"6 i X a
2024 11 15 H
2024 11 15 "6 M
2024 11 15 .
"~ 2025 3 6
2024 11 15 "6 ® Ju £
Ha Ha 2024 11 15 "G i
2024 11 15 ¢ !
2024 11 15 "G
2024 11 15 "6 E* 0 " H
"6 b
2025 3 =
"e6b K o3 Ha
205 3 F @. K
2024 11 15 "6 M
10%ys's | 2024 11 15 e i
K -
a 2024 11 15 e
®
2024 11 15 "6 K i :
2024 11 15 "6 KH F




TG 3 ! M
2025 3 6 i E” E b i
B
2024 11 15 "G v B
2024 11 15 "G
0, e -
‘ SHYLE o004 11 15 "6 Kk !
2024 11 15 "6 M
2024 11 15 "6 kH F
2024 11 15 "6 M B
F 12@ 2024 11 15 "6
. K -
2024 11 15 "6 K i :
2024 11 15 "6 KH F
2024 11 15 "6 M
L 2024 11 15 "G
W - -
" 2024 11 15 G KH F
TGt 3 n M
2025 3 6 i E” E b i
P
Bk w 2024 12 12 " y 2024 12 19
A
L |
hr p(
H I YXa L H
» I frp Lul2alf
£ 2022848 G £ DLWl 1T E TG E
A TR i
L
e 3 H T Xa L H
E Z 002w " 6 H a re: fep Lulo2al
H . % 2 E P Lyt 2 OE A
« K a L oa « "6
H A % a L
KA 20244 g © Vo onlXa L
] 1 | G I 2% {+p Lul2al
a ‘E "Lyl I K a

1-1-53




a kK i L oa « "6 O
(VI G- a
" H L
HT Xa LH
« 20244 G ® 3 [~ 202~ irp Lul2al
1 ‘E "LHIT 4 K
"6 ® 3 Ju -
H I YXa L H
« 202 4 G I frp Lul2alf
1 ’ 'E "LHIT 5 K
"G E Y L
H I YXa L H
“ . [~ 202~ frp Lul2af
a 202 4 G W — "
i . b3 E Lyl 6 K 2
- L_:’T’G (:) 3 L
L
H I Xa L H
5 ¢ trp Lur2al
202 44 - -
KLa 0 ¢, E LHIm T K a
- 1 - ..
, TG ,
o
H I XKa L H
l’\’,:’\:N & 3 y “L
Ka 20244 GE T s fep Lulaal
L 1 H E cLwlE Ka
"G ET T T H
L
s~ trp
13t E O v
" 1" E "e6H a %o P
i_‘) V‘E?‘\ Vl
W 0 Y B a a aT F W
F T T ’ H ~ H a %o
N C] H b X a A
Y E” 0 NT: Y a% a ron ‘
Ny « Npbi IoWm A ) aA b
K v X a - a %o
K A
g E" w 0 Fi i W a %o b Kv X
a AE L H a %o @ #

1-1-54




K
Y ‘Ex
- \EX n
PN 2,.. \EX 5 G
W 0
Y 0
T ‘T ~ \E: U-I
y
0 D
Y E* H
X KW " h
Za a
7  H
2 y E
~ 3~ 1E';"\ k4 G b
E
\E: L '{;é ‘ER
E " 6 FE
w - E
A.° )
a.E" E 0
" 0 £ a
- m ~ Y
b.E E 0
2 @’ E
0 7 A a
b A
EYE 0

b Ab% ab 0
i K A
i X a
np a% a b
i X a

é ]

0 i X a
é ~ \ET\ m
10e” o "

%o %o ” - M

a o0 | a

FbVY e 0 0 E b
5 ; u
- E b .
b . E 0O
- e
b
H 6a p-
a a o A
0 E A
H 7@

Gl W ror-

a o 1 3
7@ 1 2

35>
333

1@

13

33>
>

33>

2 4

—l3

1-1-55




78’

el W o
EY ™
AR pbP -~
T .
G 0 E 71t
- IP ? \E:
EH M 7 A
- .
G- W
- 'P ? \E7(
t 7 Khy
yEA
Ne b
F YRk T
- E Tl
P a B n E
o E V‘E;
0::: * p2 "
i A
D - ‘E: a\E;
A E
- \E?‘\ a\ER
K hr Y|7l W

0 TP 2 :
[
E A
E'i'r bu ‘E:
Khi” T M
3a EV G 0 E
E.I'r bv \ER
[ “VI 7 KhrN T
5@ EY ¢ E
E A
p A
Y E i
E T EN
E : A
0 3@
n E 'E '
KT L a E «
0 E -
E" Ne
K1 L a FE «
O Ne n Y E'




A E KT L. E
a'E" K1 L. & F w Te. F
t ] ) a %0 “f b E* Ne b
p | W ¥ A
b.E” 0 E © P E K1 L E" KT
L_= I- H 3 fQ F,) - ? ‘E: ‘E: ‘E:
E - F T K i L. E" 7sA
CE K T L 6 M TH Y44 1
- * pa " E - K 1 L 6 M
bV Gl 7%'E R R A = Ne 2086bV G
200H Z - 0 E T ) p” 1t K1
L. 1 6 M b i %BE s W
[ 'E Ne 6 0 %b 600H Y~ vV u %A
Y P b ©E - K1 Lo G
M bvY G W orE Ne 208bY 6 100H
75 v 0 E T ) p” 1 KT L.
A EE 0 7@ 12 a 1%
2 & a 2% 3& e K Wa P~ K 1 L @
M b W o E Ne 6 0 %b 300"H
YR vV ¥ %A
B. E® Kk Ha E
E i L. “E E Ve 0 E
" c 0 ° b a R SR Y ro"e c 0 ° b
b ~ T 7 E K Ha SV | yF FE
Hua L '
a HEF B HA & FE W e, F
t 1 ) a %0 " b E"
Ne b p [ B ¥ A
b.E” 3} E TP yF BT Ha -
[ H 10’ p ¥ E* E” E” E ~
E i i yF E° HA E 7s A

1-1-57




C. yF EY  HA G M "H !
At
-y * P oa *E - yF E° HaA
G B 0™ by G Ha K H F
W w ( E” v} 20% bV Gl W E No
2 0% 75 - 0 E T ) p” 1 HF
EY  Ha i 6 M b Ha
K H F S W L 'E° 0 60% b
i VR = Ne 6 0°%Y H V W %A
o * pb *E - yF EE Ha \
G B M bvY G Ha K H F
W w ( E 0 20% bV 6l W E Ne
20 % Z - 0 E T ) D" 1
g+ E°  HaA A E"E 0 2@
1a a 12 2 & a 2% 3 & 2@ K W
el W T G M b Ha K K
+ W t 'E* 0 60% b i W E
Ne 6 0°%Y H V U %A
d.E™ K HA B Fo HA
b ¥ A
CE"
E K a L. yF BT HaA
“EY E VYGEE W r* " T F '
aE" wu EH M~ e E" e Fo E”
4° 858 ™ [ i a “F b E Ne b Fo
p A
b. " E p - FE 5@ Do How =
- K " “AET Hw AF _ 2@ 0 E
Hv_ ~ E N 'E D e K W A
cES R H Hw T ’ ES K w_ B
K H KwT A

1-1-58



d.E” K a Lo
E” E
eE" u EH
'Y t
~d E 6 M
o E* E 0
Q@ a 2 % 3 &
by G Wae v
0 E D
b Wae v
f. E b BN W
g.\Ex ~
M a " H yEA
N E
B E )
D E lr ;
Y " '
A. K1 L.
K L. -
E 0 - EY Kk wi
E” wEA '
) K L.
) P
E H
B. HF  H b
- - E
EY K wi E
v 'EA !
M” "H 0 H
E y 7 OF

W .7 E K
pbi  E A
b E E 0
7@ 12
@ K Wel W P
6 E K[ #
p” 1t E
6 E K[ #
’_ ap A
e'E” JaT W
- K a Lo
K a Ha
E IF )
E 0:':
K T L.
\EX A~ ~
v} E E
12 A
H™a
L e -
03 E
E i r ”
b v p
4 E H

1-1-59



L )
5
K W
E
Vl t
H n
T 7 H
o)
Foo®
W r
b” g

E” 0
E 1 r A
9 ‘E; LL|
H -b"? Z ~
- ~ G ‘E’;(
E b
/ [ L™ 6 E
|Ex Vl
H n ¢
xER D
- ‘E:
0 E
- ‘ER
K!
. KW
i
Fi 1= E”
I' ® ? i icd ~
N b
A 5
z A
Hw n

K

(&

D
~

o X




>

FF
n a,
A
© 2
a 30
[B ©E
G E N
LZ h \%
\E: é
1é 2  Ne
b=
A

A B H n
Y6 n
SLE D v
" n
o
n -
\l G -
~ A1‘E: 3
F t
L Tie
F 22 K Ne
A 0 v BT
|‘ ¥= l r !
i | o
B K w'EA
z E Kk W
Yz i d
a CET A

<1




N Ww'E" u
- b E] \E?‘\
"6 E Te# Ne
"GE £ No
w  eE e }
‘E; L G ‘E;
é \ET\
B b 'E
Yr A
Y E®
M
: 2 p K Ne
L] Z Ne
.
gr i
\EZ icd G \EZ b
751 H T g
H K
-~ 7-: \ER v G
E G H
L A
W E® T W
v 'EA E ’
? \E: icd
£z H
S\/ 5
Y kd
/= ’
Z E° i

£
~ \ET\
e
Ié # Neo
0
\EX 5 G
A
& 'E"
E
Neo
6 ¥

5 ~ 7 a
r2s E 7
H ~ F¥i H 0
d EE kv 7

- ‘ER
" /| DbEF
” H bz

H é 'E
E b
z Ne A
i v é B
_ A
16z Ne LT
0 Fo
- 4
A

D

1-1-62




2 ‘E’;(
yi 0 wmao
PN 8... \EX 5 G
78
WES K
\E:
\ET\
‘E: ~
) "0
Y E"
\ER
N
G
Y Z No
EY Hw
Za
- F
AE® O
Ne T \ »
B.E® 0
Ne T VU »°
C.E* 0
No T \ »
‘ET\ 6
Ne
Wae v
Ne

>

o

—_
P
10

1-1-63




YVE # Ne _
B Hw BT £ a ot ’ & E Té# Ne L
¥ a Z Ne N [ ‘HNe  ~ H Z  Ne
0 v v 0 T £ Ne K W A
Kw # No | - ap a P a T
"C"hb ok 2 T K Y "HNe O T K A
YE # Ne
E ’ Ne v Ne o z  Ne
- T ted 7% Ne Hw L~ H
) z Ne 0 v H Y T K ’
Ne Hw a w K W ¥ K W K
2/3 y:i: A
E L W YEA KOGv Kwv .t BzA
7% E° Hw A
% G6E b E O Fo H A
"9 E "6 b E O F : " H
5 G ‘EX 0 icd HJ ~ \E‘;’\ I7l
WES w M BT " a a i )
b 0 TN an a £aytk hi :
Y E* b 3 a Kkw_ A, Ne H 3 '
b b e[ Vku “a i w 3 a 9”7
H 3 '
gE h 3FuwtH h ' HI FI MAN * a ba ” v
B i B0 tH - = b T a a a
YE h F L - F T 7"
Fb n o
Ab b o[ VF b i ’
BE" a” F 0 T E £
Z b # '

1-1-64




C\E‘;{ 3 B \EX 3
z Z b# !

DE 3e v 3 -

LLl )

EE 3a v [ # h

FE® aFza F#

bz, :

Gi 1~ 1= £ z

ZE 24 ph 3F 0O

24 P Lo 1 -
ZE 3Fa a. a Fa
To3 b ES b #
5 y D 5 ‘E“H
a “ i i K a
K1 it1”7 K v G
ZE" i E" " h
b K v JU

2 \ER \ER -

Z'E" 1 a - H
i B ow WEa
ES * b Z ’

- \EK T = T 5 \4
? ao apo b¢ y

7ET 1 E’ b

| |_ LA p" | |_
F o TE I E b
- \E?‘\ T \EX b
vwG as’s E 7
ER ET wun W

3]
[ # ”
( Y
YT ap
b# A
[ 12 p
24 p HA
a b K a
3 b H
) BT
L i1 L o3\
A a
b K v JU
~ \E:T \ER
# EX I
p [ a1 7
v, A r- '
D 1
[ -
vwG as E
w6
G 3 'E b

[eni}]

ao

ao

1-1-65




<l

o)
@

ao w a9

Yw

[ 0

<l

«

FV

p—

b

%0

3b

1-1-66

<l




a " A a @ 0 Q. :
EX i E b A b a
E*q B * ©CAEY K a L. a
E” Ha Ha b 7 .
A. 24 YPp E i K & L. a E a a~ \
ap ap l.thU lpl = 5 b ? °0=- %HJ
B. 24 Yp E i K a L. a 1=§ 0 a H
[ naeE na na ¥ naEana n
l0<| 1
C. 12 vVYp  E i K & L. a E* a Ha Ha
T wi il F 0 ’
DE" i K & L. a BT a Ha Ha
" o T wii % -
EE" i K & L. a B a Ha Ha Ly H
F i)
FE* Ha Ha T wii *% b } ~ -
T o3 ™ EX ib K'ET Ha Ha F
- 5 ,
GT v n T o3 ™ E T A
E eE leF | L= v _ T~ E
w ey b H BT
E L AE" b 0 a _ a
i - b
H A
BT w BRSO _ e Ha Ha T E K
Ha Ha " AA K Ha Ha b é E
T % #MAg & 1w H a b H a b b

1-1-67



BT Ha Ha AE" Ak Ha Ha
b\EuH';‘ A
"10E" "6 KH F
W 'E nT a % A v K H
gE A1 b n a i1
Yy E" b hor 0
7 A ¢ WL
W b ’
Y 0 T: i a a w
M 1
Zb Y E b # ’
7 BT i - * W ® A
110 . "6 b P
Won T E b aabp
Y E* L B# A
A " = i 3
P B u K A
~1? K A L. o"6H A% a
W 0 Y B w " a a
Fo " A " 0 H -~ G
© G H b X a
Y E* 0 NT L Y
« - « Npbi I oW A
b Kv X a - L
K A
g E" Y 0 Fi a 1 Y
X a A L H
K A
\% E” L b Ab% ab 0

a %o

a %o

a-

a %o

a %o

1-1-68




K v
~ 13
H
W 0
\%
T 1 )
y
2@’ pE
" h
A
0 0
Vil
~ 112
W
T W
3
Y ‘E:
5
Ne
y
Ea
E
Ea
B M
Y
e
Z E°

-
[

&

MDn

Cciz

~ ~y

yEA

VM Ha@

o’ G i
a% a b
X a
i X
5 .
5 T‘E;
- .
E " 0
5 b ~
£
v i W
o6 ™ P
E* TeTY.
3F 1t T76¢ mI~
v ” a % a
e p° YW
EY ™M 3b E
i
H P T
HV e’ E
Tt W @
. Ea -
L - G \E?‘\
K W

a
5
~ a. |_(
- e
Hu
° Hw a x K W™
0 n vy
Za a a o
" T fbvoe
Z H
K A
I " a Ty
" A
at H yFA
L™ b T
j M A E
A
bYyed E’ E
0 E~ 0 a a
b o
EVYGOD E
! i L~ A
a. 3+ 3
o L
v r
A
\ET\ i_‘) H

1-1-69




- TN ) =N I é'E | i b
0 W ES MA M G
M B hW} v W M b M A
B Ne E* wmO0O . ~ A E" i
H - Ty A
z YW oowe bwi M A. b BT
|_ - T L'J = 5 n ~ éoo %
Ea " B. . i b | - F E 22 @
' C. (- T W " S P a
\ . G ' DT W . A
E” Y 1 HW bwi M' AE F ST
W = i N a oo 9 Ea ' BE
F E 2@ " G: E T i L v F
L p ' DT w i T A
Z PFIL i a a paT va M
Y F 3 ToF b F i i
i ¥i H Fi A
z - 1z T e’ B ™ i B |7;
! H HE
A MVF M 1%’ Foo 75 Mob 6
(0_ L
B. 3@ PMF wm Eow 1%" : gk -
ME 3@ L® 78
C. MopT A A '
D. ™ 7 1 E i« * Ap
E A y©oE M b p A 7T
ES H a a W H ~yi i
Tp A
z M ai 11t omiTH T é TN BT 1e TN
F Tmyie: B ki M woie. .}
e T w Ter B wmi- 7 A

1-1-70




yA [
~ 15 K
EY L =8
A7 G -
W H
Y Z
H K A
¥ - E
Tyn
- E
E K Wi
v 'EA ’
x M -
E
~ 10 K
W oo® i
W
| H
t Hb
a ~ \E?‘\A
Y 14
p 1T
h 3k
37 L Hb
3 K v ' c
¥ P
0 a A\
3 Ju 3”7

- W ® KA
3 L. o” ¢ E
M E b E U
P E Pyw o L™~ 6 E F
buE K & LFEE o
H N of 4% yr
BE' I = H H n f i ¥
I>) D E lor
|f f>) ” 0 E
E 0:: E tr E K
E T r )
TH 0 H b - P 0
W oF 7 E H 12
3 L 0o"6 ® 3 JU P
i T o3 LH 3Fb i1 o3 %
Vlt
%o én lT|7l o3 ”
- [ L it o3 T o Y K v
1i WV o3 JU 37 b 6
oc3aiB ™ b A aabac HA
H - i Lith o3 bw T
b 22 T YKy [ Hb 1T o3 [
u -~ U 3 F T2 bw a
iin o3” 7 3 Jlo3 kv Ma v
bWyKy W Juo3z Lt3FA F i1 "A
H <, i L i1 o3 kv
agbatH  whb 1T o3 [i h
i L it o3w 3 v 3 A

ao

1-1-71




Y iy -
A
z 1 . by
Z b T N
FAVEG) -
ZI' o3l P Ky W
50 %y:: B -
Hw H Yir L kvos3s
4 o3 A
17 K a L o7
PR i L
rrr g £ 7
W "HNe [ =
h_ -~ G i E 3tk
i A
Y 6 ® o 0
i a pYl
3417 b i1 F "
bZ A E
g PFi g ~ i
T \l i FE
G T PFi H
* i GA
Y a
5 5 A
Z i i
ZI' o3l P Ky W
50 %y:: - -
Hw H Yir Kv ©3
N o3 A

ao

n K~ HNe &
o Fb
b
K A
y i A. Lso
50 %y::: #
P l -
¥ P
o3 7 T
B~ G [
5 - ? |_
N a
v T G~ E
Y 1T Kk #
L i1¥W o3b ¥S
i u i L
bwY Ky \J
T: n ’
\EX T -
- [ A.
5 0 %y:: Z
¢ i ~

MDn

o

DOn W
<1

Fan
©3

1-1-72




" 183 K a L o076 “ i
buwE K & L - e M EY 7 6
‘ i 10 1B
Wb E” BT NEY 2
Yb & YbE pz E T 1168 Q. £ “3b T
3 ¢ y
y B Ha F W ’
Y ® EX L i yi PE kv
- '.l) \ET\ - U.,I \ER
& k'’
z Fi E b E © T w
F bE” 6 (I T i b
T 3 “ T H
Fi"H " bu Khr HW” | b
v T w F F L 0 v a
t” LbE T o " A [E% b : Ny
K @i T W e r ' E b¥ ’ i F aE
31w 0 ’ [ E” Ty
& kA
"~ 19 K A L o0"6% Ne P
W eE e | Te. F " 1 i -
B L = F z  Ne v F
é E 186 Ne L Tfe M E* "6 E
b E O F 2 p K Ne 71 T3
Yr ° T L 7 A
Y ET 0 T B K w i Hw -
é E Tez Ne L 7L [ r 2 Ne - A
y v E kv T W et E
I i 0 H e B p” bPLE K No ~
EY wMb y 0 w A

1-1-73




=

D
~

Ciz

Cciz

CcCiz

0 T b#% "{
ot Y
5 HJ ~ \E’i‘\
EY K v EA
. e
" KL~ %7 H
4 l—l_j ‘E:
& «k°
\Ex Ng
K - \EX
L 0" 6FE"
P
o } b Y .E:
a %o
- U..I 5 a
i i 0 H
X a
NT: :
Npbi R
Fi a i
A t H

Y

a %o

a %o

L~
ti1b”
W r‘: E
” H
o E
T 6 E I
w
|L
L
E & kKA
-
K"~ w
8
0 T H
(U]
a %o
A n
a-A
a %o
b K v
(S

b

D

D

1-1-74




o (o
O o

o
o

» O
o o

(e
> o

3k

b

M

K wa

ab %o

I

Hw a

ab 0 T:

K A
wa ”
F a Hw i
iTo3 K Ha
L . a i H
A
a " \l :
A
F r T
é 5
o3l
a " b EX
a ’
Ha Hwa W
* a a z° 0

1-1-75




Ha

(on
o

(@]
o

<>
@

3
e
"
A,Yul
b
w
3
3
W B
3
b
w a
Z
3 6e

a K #Y ~ b E
" WL Hb EX {
® a i LE" 7
At E "He E b~
i H yFA
B K [ VI
H uw z '
K ‘E: K é L-: -
Ki: E K a L
ey - A e
K ES K a
H f '
v v
a b v b
E” M
b H a an
Ky 22 a E”
E M _
_ i _ i
E" M b a
1 oA a E*
K # b K a
A
- \ER T \ER . ao
a . b ! '
%o E i E O

X ¥

F @
yi )
i wa

ae
© " b
b
T,
2 h
z B E”
BT aE" K
Y 0

36

1-1-76



L~ L
@ e e
b. T W F0 TP 0 ) X a
’ b 0 DY 00 %o Y b T
T w b’ Noat BT i Ha Ha
cC. B i o T wiil ¥
T wii ¥ F ’
d. +ta Ga'" a a na Y
e. a a~ v v a * vhy Y %H
f.T wii ¥ ) (I a =
g. é VFEFa :
h. 0 a H i1 NaE" na na ”~
EA A n w A
B. P¥i " E°1 E aAaE «k Ha HaA a i
Ha Ha b 1~ H i A
C. K EX K a L b z K 3 L B
O H € Hp T E w A
Z7 G E 11 H
A7 ¢ E " H
= I B o W * na 0 ¥ “a o
78 - r a ” a wW v v
i FE a h - PN E*
‘E; ao
B¢ E F " H
a. p- BT T 1 F A% a 3
“F b Kv X a ’
b. BE T i E I 3 " 1 an

Y a

=

Nea 'E

1-1-77




c.EE 11 F o
Yi H
C’ 6 FE Gas 'E N
~ p\ET\T
I A 0 h
wG 1% E
o D N
i1 E bw T Ky
DT g'" " H
- pE 1
" A ET T
- icd K
o3y )
- |k g " by
E” G T H
\ER \ET\ I':‘,
" A
- n \E?TI
F" & e H
E i1 FE *
v ) n
b w I Ky A
G’ 6 E H
. buE K A
Hu b
E" A
HT 6 E" a @ 0
V\ET\'—l'-l \EX

H T
FE I
xE: ‘_l' ‘l
wEZ
T l ‘E‘;'(
B b
K
wEZ
\E‘;’\ I
a Fa
a Fa
\ER ‘I
:
KT
5 ("
iTYea,

p
.‘l. \EX
EY 0
5
p
[ L
p! ot
n
.‘l. \EX
h
h
A
- w_
H
0

F h
Y
" A
"
icd l',ln
0 ae |
& K
a' kF a'k
b 5
év
\E:'—l'.‘l. \E:
a A
3
BT 0
h
5 vG ET\
‘E=
A ET T

in

N




Yb

Zb

0 [Kv
i1 EY 3n é
A
d4y3d
p” E A
T b
"ET1il E b
:& 5
Ui -
K 2 L.
a L o3
N a \E’;‘\
’i
\ET\
a o a v F
L o3
% 3
Lo a i
Z S
\E';(
\J H
i 03 é
T
‘Exlpl

K =Y K n
-_lr ?' Y - x T i ‘Ex -
s & " by =
H i
gy 17 ) - Iy oy
- rl A
4y ~ 3 # Ny ¥
L~ 4y ad W' B i 7
DN A
o"6b \ P
‘EX A~ \EX ~ \J
i a i e \
L E* \J ’
L o3 S E \ -
: ‘E; S ‘E: \J )
3k L o3 0
‘E: \J )
‘E: \J y
\E';( K |_ \E';( ~ l— \EZ
E” \l ’
E* (VR
bP E - E” \l '
L o3 G G « E \

P b

1-1-79




—_—c
vee

—_—C
e

ain a
L o3 \
H "I'TKV
5
a . o” @6
AT A% A
Fb 1A
I T WL
5
0 b %
a . a Ha
E” L B#
w K A
a L. a Ha
K P
p K
F [
i
w K A
a L7 e

\

>

=¢

>

ao

bulf o3




>

< <

—_—
e

CcCiz

=

—_ =<

<>

Npbi

>

-

b ab% ab

o

. 6
i p A %o
7 X
w é
5

K A

<1
b=

=

a %o

a %o

Q»

509:" 1
e
1 509: 1
N 50p: 1
P
|- )
H a %o
a Ao
a-
a %o
b
Q@ #
Y
9 I—bwéx

1-1-81

=




K W™ " h %o %o R -
u A M ~ E 0
0 A a v i b ~
G 0 0 E b 0 #
Vit Y - i W
" 29 Ha Ha . 76 M P
W e TN E* TeTn Fo
W a ) 3F 1t T76¢ mI~ i
a - A% a al H yF
Y E 0 H Ve p~ YW I L™
0 L E* M 3b F j
B om0 .~ A
Y K'E  H/I HY - i
mMi it K K p K 6a p°
B M 2 5 A6 1\ P b E
Y E H P T E b
Ee p~ F M e’ E VGO
E S VI A N7 A
T W @ ~ EVGD E
N Ee A
z 1A 2 i a a paT
LT wm 3 ToF b F
7 Fi H Fi A
z il 7 T € E oM
H HE
A. MF M 15" Foo 7%
B. 3@ pVvE wm B ™ 1%” L
MF 3@’ & 7
C. A \ N

v n
Z a a
£ H
K A
5 é -
A M
A
b T
M A E”
Mb
M A
vye0 E' FE
E- 0 a
Ea R
B ™
v a M
T \E’i'\u
M b
yH F

=

1-1-82




D. M i
E
E . 1
~ 30 Ha
BT L =@
A7 6 -
W H
Y Z
H K A
¥ - E
EY K wl .
v EA !
MA ~ 5
E
~ 31 Ha
TR i
3 JU
W
P H 1
[ Hb !
E°" o3aiyp™
Y 1
AN L 2
h 3F JU
C Hb i n
" CbwY Ky
¥ P

%0

E T« " Ap

yoE wm i b A
- * W ® K A

E - Ha -
M E b E O

E Py oo 1~ E” Fo :

E* H " 1 ~a CELOn
H n 4 %N gk kA
[ | H n f i N
) Ny K i L. a Ha AE
E I r - Hia TYVL !
o v 0: : E 0 v
E 0::: E {r EY X
E 1« ES

H b v 0 E
T i E H 12 A

. "6 @ 3 U P

L N o3 LH 3Fb Ii W o3 %
I7l|
an °3 T
L h o3 T Y Ky
JuU 3 F° Pb 6 | an Kv, a -~
N aabac HA

T L 1 o3 bv T p
Y Kv L Hib 1T o3 [

U 3 F " Bbw a Lo 3~
- 3 Jlo3z kv Ma v Kv Jlo3 Kuv
JLbo3 t3Fa F+ i1 "A
Y. 1 L' o3 kv 3 w O

1-1-83




a ' adbactH  wb iin o3
JU 3+ i L  o3w 3
Yy ofoy:s v n K™ "HNe
h o3 A

Z P b Ha Ha p
z b T - b
ii ] o3 éwe v K A
ZI' o3l P Ky W - i A.

5 0 %y:: - ~ B. 5 0 %y::
Hw H yir L ky o3 P i
n o3 A

" 32 Ha Ha . "6 "

i a 0 T: n

5 5 A
\% D~ a L o3a E & a E
11 Ea E H ii Ea E Y

L o3b b " v a L o3a

ob [ N =~ A ¢ b a .
L o3 o 7 ; H L
_ - G” EH ~ ba i FE

«ka Lii Liros o
Ha T B N H w
L -ll—’TG’T E“H= _ - G'i‘
E i A

¥ H a (i _ L
w [ a L o3 2 ii L o3 7

A

Y B it L o3yl Lak
03" 1 = A

z PFi H i L o3a .
anéviran i1 \l [ S

D

o}

3 F

>

>




03 a ii L o3 G R PFin bwyK
v \ [ S i GA
z K H/ H/ - Yot A
"33 Ha . "6 4 i
 bu'E Ha T é M E 76
‘ i e 2 S
Wb é& YbE pz E it Y8 @. £ “3b i T E
3 £ ]
Y F Y ’
gb” B Y r Hbi i t
Y Hw p L L ¢ " ,
Z F 7 E E" pbE
z® E* L " yi DE Ku
- El) ‘E: - \E‘;(
é K’
z Fi E b E © T W
F [ 2 (| iT v b T
v Fo - T W
Fi H Abuw Khy HW” s b Ny
T ) Fo F L a -
.bE 7 o 7 A
" 32 HAa HaA . @6
® 0 T bF N "YW L~ a
- " a i a itiTb” 2z
L 1 ~ oty n '
W 7 H - B kwiT it E
tor A EY K v EA A H
- EX - e b p E” A
\% " K - ¥1 H | Y G E 1




z A
S\/ kd I—l_j \E?‘\ I T -
K A s & k- EX ™
KH b v = Ne z ¢ E
\% buE O/ HO/ - E"
H - F ® i
w & kKA
~ 35 Ha Ha . "6 EF b E
o " H P H -
"G 0 TH T '
W'r G‘Ex y
AE u M ) S T a
b Y TN an a zayk
BE b 3 a Kw_ 2a Ne
b e[ Vrku “a i w 3
H 3 '
CE" h 3FurCH h ' HI F1 MAN *
BT 0 B [ = VR * 0
DE" h = Ny Fo F
fFb ! '
ab b O YF b i
b'E” a” F 0 i
Z b# ’
cE” 3 B E 3 0 i
z Z b # ’
d'E” 3ew 3 " [ # i
W )
e'E 3@ v [ # h F Y
fE aFza F+# Yi *

D
~
>

[

[

1-1-86




gi. 1 = £z b2
EE 24 ph 3F O i
24 P Lo 1t ~ 24 P
FE* 3+a “ a a Fa a
o3 b B b# 3 ;
5 y 'L_‘) 5 E“H - b
a v i i K & Lo§
[ K ¢ G’
GE" | E” " h “ A
b K v Ju !
HE" E” - S
| 'E” 1 a - H ~ E° 1
X 'T' ‘E: LL| WEé ap
E ” b2z ’ =
- \EZ '_l' = T 4 w ‘q) |<
T Qo y Qo b¢ y
JE™ | E b v, A
| |_ H L p" ' l_ D
F D Y BT E* b T
K. p” EN 1 E b
vwG AE 7
EY wun v G E b
Wl G G
L‘E: '_l' ‘E: b G a ap
S
ME™ i E” a
i n A :
NE* 1 EX i h

a'E
a'E

ao

0 bz
Lfi L
K # ’
’ Y
é Qo
bw E 1
i a
\EZ 3 |_
i E' b
b
na
E>)
%o

ao

1-1-87




Ha Ha
| K
pl E”
i W
'_l' \E‘;{
o Fza
? ‘E:
L pTbHb
T ! b
H @~ b
a o
H @~ b
‘E: ?
‘E; 'T
i E b
i B b
3&@ p°FE
Ha
icd %Ou
L
|r. G
T W
’ b 0
U]

b e E I W M 'E ! -
B R ET O HA K K
+ b Yw i G a
b K v E” " b
a Fr a T "7 h ’
3FY YT i - ES E* bw
' " b év ’
ahH [ H ' b
an S W w T
a o ai ait o
ao a 6 - y
bi” H VAR VAN S v
‘E” K L H F
‘E‘:’\ L GF i)
aee T b
~ H f A
'_I' \Ex ao - - \E?( T ‘E?‘\
aE" K a L b n oo
‘E & ‘E i_:) |_, ] y rL_\)
F0 “p 0 D X 3
DY 0 0 %0 Y b T
b’ Noait Ef 1 HAa Ha

3b

<l

36

1-1-88



EA

Hop

ao apo

E'E

u T Wi i ¥ -
T wii ¥ f ’
Fa Ga'" a a na Y ’
a a~ v va * vhy Y %H
wii ¥ 0 [ a E” Nea ‘E
é VFa ’
0 a H T T nNaE" na na ¥ na
n w A
P¥i ~E k Ha Ha a'E" K & L. b
H K A
K'E® Ha Ha b £ K B b H ¢
- T E w A
\ET\
0 a 3hast z° b W h kT 1 Lo
" A
- "Fza Y a p b
AE b K “H Ne ~ n b LK -
AE 17 L b T a K\l E”
AE" * * a 3k 7T YA
b K a L iiT L iros b 3 Juyi H E
E i B 3 b G K a L iiT L ito03A
K a L iiT L iro3T « Ha H
- K & Liit L iros ' BT F.
Lit L ire3sTl AFE b woo v HL
i wG n A
oo 3 F.ooT oo oL
Fy L F L~ b¥F F AE" w e” il
K a L i1 L iros” K a Lo




E” a " AE" uw yFA
K wa Hw Hw Hw 1] a Hw il wa
w2 F w" E LanAFE anp
" b K & L ii L iros3 b
A
Y™ 6K
A. | n H 4 z H # z
Ty w T F b n o
aé’ E= I W M E l ’
b.T w 0 F ~ ~ :
c. 3@ pi [T W -
d. F E b ki: 'ET Ha
e. = ” 4
A
é VF Y K Ha Ha ’
aee N aee bw Ha
K'E® Ha Ha " b N u'
B Y b ES i # '
¢ E 3 0w v’
b\EnH 5 L4 l'l’
Kv 232 a LE h 3F hr - H
ybE h F ~ L E 3 JU B K
H FA
a. B G E T b # K'ET Ha Ha
Bz~ K T a o A
"h oy 2" AF “ h '

1-1-90




H i
4y A # T E
L~ 14yad w A
L_: a K "6 H a %o
/ W 7 a a aT
i i i H ~
H b X a
'\(T L Y a %o
Npbi I pw A D
¥ L
}-l a T Y a %o
AE" Lt H a %o
b ab% ab T:
n 1 K A
L.oa « "6 ® (VR
- a at a
\J ‘E; ao -
- a at a
o \J ‘E: é_ ao
L o3 ¢ GA
- H é
M ‘E: L4 |_ | 7
¥ A
b H w a a
H o N
" a pl E

L4
5
3 v o
H a
A
A ]
a-q N
a %o
b K v
Q #
K v
G- a
L o3b ¥S
3bwy |t \
L o3 bw#
ir “bwz E
M 'E
pi E” L
‘E’;’\T\EX K
i 6

1-1-91




ao

b 0 i K A
S 4 K i ® 3 Ju
W EY % an o3 r P
HoC LW o3 T o YKy C
HLE Ti V] o3 JU 3+ Pb 6 o an Ky a ~ F
c3aiyB~ 0 a A\ aabac HA
\% P H - 1 L 1 o3 bw T p
COAY b o« Y Ky CHLE 11V o3 i h
3 F v’ JU 3 F " Bbw a Juo 3~ C
HLE Ti W o3 7 3 Jlo3 kv mMa =~ Kv Juo3 Kuy ’
CbwyY Ky Ww Juo3 t3Fa F i1 "A
g 1 H Y, [ L B o3 kv 3 w O
a A\ adbac W wbE 111} oz i h 3F 3
U 3+ 1 L N os3w 3 w 3E A
\4 iy v * n K~ "HNe & é ETiNn
o3 A
z 1  bwE Ha Ha 0 Fbod A
7 bLFE i - b - E
i o3 éuwo - K A
ZI' M o3l P Ky W - i AL L50%y:: 0
50 %y:': 8 ~  B. 50 %y:': £ ° C. L
Hw H yir L kv o3 ¢ " i ~yYi o3 ¢
N o3 A
~ B‘E; 5 5 - b
v E {1 o3 &uo® v K A
A5~ K 5 5
w ‘ET\ T r] e e ub
i A
\% D~ a L o3a Ea a E a’H i1 Ea
i1i Ea E "H i1 Ea E " Y | -}

1-1-92




L o3b E b a oza . [ o3
OLE TT BT A GE b a . L o3a i L
03 (1’) 4 - H \Ex L 5 L - k4 _ -
G~ EH “~baE 1i ¥F [ ' G E b K a

L iiT L it1os3 o - W a Ha Ha
© BE \Z_ H a aF ifF L 17767
E"H_ _ - G” EH ~“baE 11 F
[ A
g . H a E [ _ L - Hw K
W 1 a L o3 2 it L o3 7 _
A
\% B it L o3- yi Lak HUa T
03" i P A
Z PEIH 1 L o3a ii L o3b Y S
anéviran i1 VR SO T B i i W i L o
324 ii L o3 G Y of PFi bWy Ky
(VR = O S = i GA
B‘ER 5 5 ~ b ~ \E:'_l'.l
1 o3 éwe® - K A
Gy K & L "6 ® 3 JU
W EY % an it o3 '
P Ho | L it o3 T o Y Kv
CHLE T T o3 JU3F 7 Pb G | an Ky a
© Ef" o3aiBT b A N adabarc HA
\% £ H - I L it o3 bw T
b AN b 22 T YKy CHLE 111 o3 [
h 3F VI JU 3 F * Bbw a Juo 3~
CHLE T T W o3 * 3 JLlo3 Kv Ma - Kv Juo3 Kuy
" CbWwy Ky w JLo3 t3Fa F i1 "A
% P H R L i1 o3 kv 3 @
0 a N aGbactH wbE iV o3 [i h 3F 3

1-1-93




<
>
.8-1

<

—_—
wie

K P Fb”
i b
K A
Kv W N [ A
~ B 50 %y:':
Kv o3 P I

n K~ "HNe

5 G 5
E" B~ G E
a v a. a
A 0 i - i
D y T \EX \ET\ ~
5 _q ~ G 5

B iy i
PFIi H bWy Ky
T:

A
EX i1 E i -

Kv W ” I A.

~ B 50 %y:':
Kv ©3 . i

1-1-94

D1
Dn

b=

D

o}

[}
<l




ao

a %o

an

Fh

1-1-95




b i A 0 a Fa h Bl 0 E"
- n B0 E” i A
z7 6 * H
E 11 F * i h i
[ Kv Ny n v K1 e " T S O
E bw i K v A
AN = H
. buFE K & L~ K* T w_ E : A
E" H ) H A -
) ES A
z"G6E a a. 0
CETT E b iTYe. 0 A EE1i1 F
Y. 0 i [kv -7 K Y K n
a é- [ - E 11 F -
EiiOE 3 & |k & " by E'Ti E
= aL A
buE K a L. Ny a
8 " a i a TitTs gz L A
~~ -~ |_ = 5 Kv
w & kKA
a I TR
S wT F 12e
0 IPO F 12e - K™ la” w T
3 m:
. PO3" Po3”
202312 11
« P O3
W wH § 91440400MADSTLPNS8DO
0 . HFE_, P,
5  h | 5"

1-1-96




W Cy L H Ty
F'H F*b 7 H FTRw
%0 ¢ 3 W h -
i 2 ~ E* b E TUNL Pl
TINOF 2 M o
~ ? ~
D )
F STy ¥ M
1 400 36. 1T M 3203051977
2 200 18. (T M |[320381198E&
3 100 9. 0T oM 511302197¢€
4 K 100 9. 0T K T 4501221971
5 WU ZHI QI 66. 5.9 VAR 65277**
6 W 50. 4.%T 320504198¢
7 50. 4.5T K 430181197¢
8 -8 50. 4.5T K M |445224199¢
9 30. 2.7T°7 M |[150302196F5
10 20. 1.8T - 429004198€¢
11 20. 1.8T MM 5101021964
12 13. 1. 1T TV 5102021981
1 3/Sc dvtatrRka m 7.0 0.6 ) 53527**
L - 1,10 100. T - -
"yt T° WUZHIQIANG  Scott Mark Ramos M u i N W
2024 12 M i 50" "H¥ . pP_ A
~9f 7 13w E p T W Huw i1~ Scott Mark Ramos
\ CR S v F €w'ES P A

2023 12 ° E° ~ “n E b -

) - 1 2 ~ ) - Ty ¥
1,106.00 "H E 424980 ™M~ E  26.02°H/ ~ Tvwy
10. "H 0 T FE 38,424,980 ~ o 1.119%A
Y T 0 M b i T A

K P_. a HE, p. " N, P, T L O H
i K EY K "N PL LD T Ha Ha a
Ka” i at b T A tinr., P. b 0 T
(i a a W H b S S iT KH 3b
M ) A

SR T F1a K

- 0 0 M

1 - & 0.00920924 T

wh, P, n

1-1-97




M
202412 i
2 q 0.2409 A, P. A
Nom
20253 1
3 0.004 r, p. -
n ™
lr ] I7l'
1la -
P
#
T
Mo~ 12022519901 1%*%***x
3 'T' VBRI
0 i
M
0 . K ’
LO _ i1 Ka
Ha Ha
5 5
L 0 T:
[ . a
- a w-;
5 5
. 20247
W64 Po3m N 0.09% 0
M ® 0. 009%
- . P HW "M b
o \ i
- £ O E 2, 14H. 190 ME 0. &0~ 0
Tvo.2dH
E W E- 4+ 0 wMmE E
2a 9
P
I.']
#
T
M " 411522200409 * * * * * *

1-1-98




) f K K * Kk Kk Kk Kk %
M
0 . K ’
Lo _ir ka
Ha Ha L O I H°n By i
k4 k4
L 0 T:
(| . a
- a w.
¥ k4
- 202412
16, 87th PGB M “\N 1. 46%0
M ° 0. 24%
S G o - Ne Y
O E 198H 0 ME 21.8/4" 0
v 8. 1HH
E W G o 0 841 8§ wme E
3a
p
#
T
Y 452323197908* * x *x %%
(<) f KVI******
o i
/|
0 . K ’ F
b0 i1 ka
Ha Ha . K " b rr T
b 0 T:
Ui . a
. a w
- 20253
10, HH0Bo3zm "N 7.30%0
M ° 0.0049%
- A, P, HW-— "M b
\ i
- b E 3 H 0 ME 15.°F/9 0 Ty
6. 0H

1-1-99




1-1-100




wa 0 _h 3Fah ” oo
"W " h 3Fah "~ F '*h 3F ~ h
1a0 . h 3F
p n z “h CH h I HIFIMAN L
* a va ” CERY a a - a
AE* F I | L B Y z6un L HiFi
" High-Fidelity G -~ T A
2
rd HIFIMAN
Innovating the Art of Listening
{§5R2R DAC HIFIMANE 23038 R2R DAC
F
Z 2 | ﬁ%‘ /
c B B
= ] > P ] g
& l | |
/ MFFR A AURIOH. EASR BRI (AR
IREDIFESIRISHE R
HEENRS BEHREN  TAKRREN HEANERHHN BZES E A — A
B G * oy B~ * in A
N TOFE “"\Vh 3F °~ Nez v 70.30% 66.22% 66.44% 65.59% h
a a 0 a MAE " h
't i iz n T i
- o i oa HI wkbHI™  ~“ Lyl 1ad _° [
BL "p A
2ah ” + '
E" D ~ ~ ’{’T .
h ™ a a ~ a ¥ Y h
ap ml
~

1-1-101




M#EGc”™

Lp a

afs3

=

Fuz M ~

7

HiFi )

Y

ay

1-1-102



ao - ao

" oW Ty [ 6Hz-100kHZ
Y W 20Hz20kHz~ Ne ” [ BHz50kHZ ~ f @3
Ne~ -~ "N ¢ E T OAE T
B a a i
i[n © A

SHANGRI-LA

HIF IMANAX 3= P55 B FLAL 7=

SHANGRI-LA jr

ERBRSHENRS INERBERSBEEN RS
A © TWS
b 1 N GD b
" TrueWirelessStered6 Qu TWS T e  F H @
H D A Y & avYuwa

SUSVARA HE-R10P Arya ANANDA
N
EY n N HWA
F ow - cGitTo Y'H v a
N N " TOF F a
A |n EY * W G R
HE1lE agM’ "HAE® 5 ¥  SHANGRFLA
HIFi “ T YA

Jade I
FEEHARS

<l

NE
vz~

@

1-1-103




v w " fi DAC w G h - w
AE & i ‘H o 1 z> Y1 E 3 L
z~ 6 2023 ¥Fp R2R DAC SvanaWireless I'n L
= TWS g - = “" - Ac -
[ CE T A UM n 1" h ¥ n

-~

g9 4o
6 "% SManarW'releser
TWS800 Svanarw‘reless

TWSGDO

Y
\ U3 m T

\ ;] & W L
T’r = .o

T " ’ SVANARJR
REZSZ REO q swmmz
' REZOOOPro
RE2000
REGDO [ 2011}
RE1 ’ i

'H". / RES00 Silver
‘ REZ f e
RE300

RE800

[ 2014 |
RE400 ?q
[ 2013 | Esmo
N .
~ ~ Y L é ~ at ~
i a a Bag n -~ ¢ |
*WE” 3bu “" " AE -~ 0~
HA ¥ ¥ RE1 " b 04 ~ RE100GiRE2000 w1 T A2023
BT Faun ~ Svanar [ r 1 3

1-1-104




A TETT O OF Ne - * W @
{ " D - : N a A
e
a = Now B a’ H "B -
r a Ba r T ET o W ¥B HiFi
Ny *  HM801 Ny - F HM901Ra HM1000& R2R2000
- HiFi | h Ny aw a W r A2022
‘ET\ ’{J ‘E: ‘—l' Wr 5
* v 6 2023 F oI Lar L a we 1
AE" B * i A"
o
'F' o
3ah 3F ~ h
p"EE h 3F =~ % ZNe I}
1B "HA %
2 02 51-6 2024 2023 2022
D D D
7,91 73.16, 6 73. 14,9 73. 11,9 77.
769 7.1 2,12 9. 1,25 6. 82. 0.
80 . 0. 173 0. 484 2. 900 5.
1,08 10., 1,65 7. 1,52 7. 987 6 .
T 877 8. 2,07 9. 1,98 9. 1, 44 9.
10,7] 100/ 22,6! 100/ 20,11 100 15,3:100
K™ h
13 #

1-1-105



ao

B h H a a 0Oa Ty
-y tz” h ) pLr n :
A
e HATE Fh I HIFIMANL ” a ba ” )
* B T oozeun L HiFi [~ E 4 P n
. AES R-2R DAC H
i ‘H o~ 2025 9 6 F# 8 AF a KK a a
@3kFhr Y Pphr o h “ ha ot  ~
a0 6 Y ? 3 a ae A‘E: W K a a 3 éAIiExpreSS“i
Shopea ) 7 Fn A T E
b F N pi HiFi a a - y
F G n" % P A
23
B " LT T | R
% [ - L 76 AE" bt
N 3 - : L 0%
1 1 Aw GE " CE h
oL L L %o~ A 7sa v i
PP n
[
B L %~ "HNe v za' oG z °
C % T L b- . -
L { AE* L ae a’ a F [ ) )
L n. A
T v e LT
76 [ 2 ERP Ne
- T T '\{ |7l ‘E: l r A
T [ 78 L T
S 1 TA
<N
B 2 Y PY h “wuh™  “u ho
ap 7/8 A
1 h "
B h " " a a 7 a

1-1-106




E* : i A T 1 Cow
LT Liy ™ % ™ ERP MRP L =
ao LLI ap 7/8 ap ap ao DA
A T
G~ a - a” = ah SMTv a
NQ - ?' V ao L ao A V L ‘E; ao
ap _ ap ‘E; ~ A‘E; _q ap 5 ao
© Gi E %oA
E” w a ova H o v "B Nt
i D v Va wvv b 6 E
* A R L a JU w'HNe v p
L T b I w oA
43
E* Yy a - A W7k AE""”
K a a a’ a AliExpress Shopee X h T
TE p W 40 ~ W in T ° 7
100 ~ a a a’ M AFE ! '
.i. .
‘E; F’) h = ~ h \ER
a’ ) 't A 7 A = )
- Tt o T Eu o ! v oh
6 - = ap = ,F I- \EX
- w E A
E 0 K 3 ) VC
: A W E b T E 0
R ) a o i TE b )
- = Y \E: A
0 - v y kW we -~ w0
i * i AE b p h F3
AR | * \ i "
¥y A
‘E: h ao M A Vl 5
i " h E” B h YT T [
il Y5 pa PCB pi a T °°
~ A
64 E I a " Yi
f g | . 9

1-1-107




EY 3F . E 3 a“ 3 2t 1 0
A‘EX - 3
*a A
P~ E” 0 it B
B 7 o bwoi i, A
R Y h 3ranh * Fah f
E Y dCH h [ HIFIMAN L *
3kah 1 h 0 i AE T | h
1a 20052010 ~ *° P
0® \ 6 "3 nt b
0 i A2007 'Y HIFIMAN %o
¥ 2009 B | HM80%': il
¥ * HESA HIFIMAN HAV B
N HWA
23 20112015 ~ * 3. P E "y Owu
o\ 3 6 2011 a ob L T
) A A 0 vz~ N
T T F R HE100(A - FE~
T a Y E A
33 20162023 ~ * DAC -
Z pA
ES 0 0 W OONY” uw=
n 1 h E r - 3
\ ) b v h b W r
Y r i é|lf - D H
G 2019 0 An DAC” 0 v
DAC  Svanar Wireless | Y i ANANDA-BT
T A 0 N OE u  Ne
pAN A
43 2024 © ~ '

ao

" A Juy 1
i a
¥ i, A
va ” " h
3 (Qf) !
N HW
w” 2005 2
A
ao - l;l b
"3 TE
w6 0 Y 'H
0 Fx
Ne i n
- \E?( W
dl T -
AE" 3F 0
= DAC™
n FP
: £y
i n Z
b ¥

1-1-108




. " WiFi .
/1 rJ - ao ;
DACa 0F  WIiFi
W - WL T3
S * F a
13
‘E: L T T ) ae 7/8\.,
L 78 A A"

r Y w b ’

ao

ao

e ]«—[ T ]«—[ N: ]«—[ B ]«—[ ﬁiﬁﬁﬁ“ﬁ‘ﬁi]
| )

ap

TEEERE

ao

=c

[ BAFX ]—{ T MI ]—{ THHEE ]—{ TR E ]—'[ e % ]

[ EEEE ]<—[ Mt E H BikAR ]<—[ it }—[ HEREHIE ]

3a
E* oy Ty 3 - ta
R AE h ” 7
E* h h a 3
A
[@F'é%t'lti ]—{ﬂ?.‘:?i‘fs'ﬂlﬁliﬁ ]—’[ TELE ]—’[ EREW ]—’[ ITERIER ]
E” V& . K 3': T ES o
) a i 1 - Nez 11
VC

[%ﬁﬁ?’a‘?ﬁ]—’[ PEEEIN H BERE

E ey B

BT e ]

. K '
[ FRALET ]—{ BER& T8 ]—'[ BEREK

H BETaEE ]—'[

1-1-109



v}

n | E p nw =~ uy A
T HIA ]——[fm;x (anf|) ]—'[ BEL % ]—'[ ZEH R UL ]—-[ HEHIER
' VC VendorCentral M ve T Y v
- n a a A
h o ‘E: h ao I7l A
~ ‘E: 5 Da D ao - |7l A
n~ " T I{ h ah i y4
AE b 6 3
0 e 6w a
1° [2021]45° " I | R L a a 3 3 , A
Ee 3 # L’ éo3 H EW ° ~ 1~ 0 [2013]150° = &2
TR T 3 a a a 3 a, a a
a a a al ao a at 316 3L yfd T
H 3 A
B h H 7 a ova ” b G 37" h
Yi a a ; AE * T h
1 ‘l I r ! Vl!
# Z
a -
~ o
{B 2 E*
B #
3 r A ‘Ex n
a ‘EX
2a G, '
BT E #0 a H an a i * "L p No
-3 a H v b Gé E No ~ 20211
b E A
é " Ne S 2019 1T E T FE 3k
v n B H 7 - H a
a %Y T 0 H A i M S
‘E; ’ Plt
~ \EK ~
1 9132058357262220233 1 2028 29
2 | #0 91441900MA55MY 20216 9 20266 8

1-1-110




3 H 91441381MA55RQ20216 15 -20266 14
4 |n 91441900MA57D8202 9 8 -2092 9 7
5 91441900MA55YY20216 9 -20266 8
E* i1 h E* ¥ 1 éo3H - T a
= v PE 1 FE * 3 i G b
i G - (| " A
a G ¥
F-)u ‘E: G 5 ? y m:
18" "H
2025 1-6 2024 2023 2022
G %, 0.69 1.24 0.49 0.91
3 - 10,741.23 22,674.27 20,346.34 15,362.16
v o3 " » 0.0065% 0.0055% 0.0024% 0.0059%
B h Yi a a ; -
f * W a "~ FE G % a -
G ¥L 7 * Yy A
Ha 3 ’
"W 31 3 u
é 3 Ne 1" GB/T47542017 " E* h 3 F 3ul a H
T L 3~ C39 LI Ne 3T pi oL ~ a I a
a i oL ~L” N 1 C398A
0 0 e” 3 t 2024 " 1° * G T oRM
fiaH “ 3Lyl 1T B H ‘éé éé”
L A 0 é T 3Ne ~ 2018 1~ * il *
= Lyl 1.21 "H pi S T pi o L~ C3984LHI
"o LA T E & A h, 0 Geérlr v gL
30 AN i LT | LA
L 3 h a r Lah [ 0
1a 3 h 168 e L

1-1-111




h Y8 p
3 H h W’ o3 L~ v <L
3 %o - 3 b A
h n ¥ oH3 1B W
T 3" ' a a MP3/ MR4 a
a a a r (I P " h
. 3 * - 30 i a ¥
30 oyt v 3 v Fa a ‘
A
2a h T 0 0
D o . h tp
£ U N
6762025 ,
vz 0 0 ¢ Y XM
- . 12025 Tno Y
X 320253 a ] . . o g
i L
- A
F U - G
6" 6vz ) ) h A Y z' X
0 0 (I e
R20P4 Y 3024 v ” § Y
Y ;1104 - kaAA a
- B
A
. v v
5 - 0 a - )
0 e o3 “ o3a
v . R20RZ | + ;024 o3 Y B t 3
) i h ooy FM- oy
3n 5]
y 3 A
[ 2027 “3n Juz
e 6w b L d “
sy MM g anats A
. R20R3 7 N 0 A[ 2030
0 » 476 12 “ oz ot ke _
I n .,qo‘ r ap
[ (}.‘) 3 ao ’
3 A i 3 h
A
"3 0 o A an .
. 0D 2023 : H 3T
. 202.,‘ED ! 12 a’ A
202924 a H i1
~ L .
¢ H H Ho b02:L 3 oy 50" H
32023024 R20R3 2a L . .
. 3 . 9 3 Yiio3 3 24
I 11372 - 3 ‘
"HA 3 A

1-1-112




3n Fo A v
v Fo 0° Juz A
[ 20265 . a v
8 b A I T
3 . 0 H H 27 by 73 W "
70 % R20R2 5 igz‘ w 3
202D 26(1478 - i Juz
~T 03 GD§ - aan é |_
. “ 4 A
W n %0 L Awr
7 6 ) o ’ L A
8 3 Llk2opa1 = 2027 v o3 0 L A
i WEA 9 i ; L Ag v
HEHRTH n 1 A
L 3 vz v a’
p t G B b Y34 ~
g €2022 ) 2022z L a.
b I 3 - D -
L z’ n ~ F oo
A
= oy v
élrv gL 0 | . -
10 b R20R29 F i02‘7 iz 5@ a
76l i a. a 3¢
© g r A
r ¥
 5G+3 ¢ L L= D &)
T : 56 & av o a
PRI ] H” 2021 s 0% b A
H 7l ' 12 ¥ G 5G D Z Y
v A, ab a |
4KIBK / "~ VR/ AR
p A
303 5@ a.
&M gLH Va . ; T A
%l - £, p" CAXaE o3
% -~ ERP p { A
° lan B ‘ 0 H
vl M @ " - o271 2 2 - La
131] 70 -9 3 rha“ a 3 0
2035 w A2a - L 3n 1 ) L
) N~ L %or A
3 c r Hoot W Ba” 3 n,
3 o I (i - YL 3" ned

1-1-113




"H D‘a $ - ¢G o ap ap
3 n. s W T 3 B 3 73
!T'V ¢G ao - ao
3 t ah -
0 5" 3 a av
1a 30 : P
Qna 4 énn |_ -
Ne T T " 4 3 A Y °T
b ol n~ " 3 -
5 AT g . L
Juz Y3 A a. aH H
¥ o3 3 a1 i} T3 b -
A
~ 5
wn 30 ’
* ¢ H “ h G D
F Y ° * [ gl 0¥ L
3 - * a b - a
nb- (VY ’ Ty °
- Y BbP G H |~ 1
w s Fb e Y
v a WE 2 a a
A
\% 30
3 20p 80 Y G = 0 5
Dl- ap ap - ’{J l|,| 3'.
- 3 C OEM A
o3 "Hp 0 a H~ a - p 0
o 7T % z7 b o 7 b C
- T A i_:) -
o3 ab | LTA | o3h T

1T 7B
':-‘) ~ a
A
nz T3
a H
Qo 309
) 3
- VW
Y
: B
W 1
3
| G - B *
: a
"o HW’ LY
0 L
"* 3 A21p
ODM A i~
a” ¥
Y H )
Ka KVYT W

1-1-114




" 5
W n 30 ’
3 Y RW i r 0F
Y £ 0 Y "H i “y A “h " ¥y New
A
0 W AT ¥ i W nYA
AN D H™ - H” - %o A A
S W b p T H” H p~ F ¢ D
A Tt a v . v
I a W Y a I ni a |
no A
v B al a ns> 73 i A2016
9 - E* 0 AirPods 3 TWS B: " EA A - E”
0 ’{) o H ao ao o
“" - ATWS G - A 1\ a TWS
- Y ¥ LA
YT 30 ’
T en Ne n> T z° T o3
"3 b Lz~ ey L i
* v a a v ozt G b
Mo 3 - v oon TN n>' B 3 'H pa L
0 A
||I=“ T ae - oy p ao ao
3 A P Ne h o3 | U z7 Ne L
33 Qo A
2a 3
~
wn
= o 3 a w a a

o

1-1-115



o - 1A Statista =~ [ 2013 8. 'H

2022 583. H " CAGR™ 24.029%A Grand View Research
N n L 2023 715, H 2030 1,638 'H CAGR
[ 12.69%A

SHEHHEERER ({2£T)

600

400
200 I I

0
20134 20144 20154 20164 20174F 20184 20194F 20204 20214F 20224

" Statistd
2016 EY 0 W0 Airpods 6 av i n -

i - TwS 3 ~ Y own A
Counterpoint 2021 n  TWS ¥ W 3.000 ~ 20162021 CAGR
101% v~ T Ne A

YT
b l.‘l n ap 3 h ao '_I' -~ Qo V G r b A T
31w - 3 Y v 2013 492.56. "H 2021 1,374.22 "H

CAGR [ 13.68%A

PEEHITIE~E ({ZT)

1600

1200
800
) III III III ||I “\

20134 20144 20154 20164 20174 20184F 20194F 20204 20214

R EN wHLEE

o

o

T 3 VWA

1-1-116




3 \ %3 A T 3w -
" v 2013 78.39. "H 2021 953.51 "H CAGR [ 36.66%A
~ 2o
0 e v a 2022 ~ E T
' v Ho 70% by a -
e A ’ 3 0 " b v
w o 0 A
0 Wl afFs | n r LN
¢ AD no G - i T Y
il A %o [ A @ A
va ” - ® AN 0 Yoo A
Business Research Insights ~ 0 2022 [ 2850, "H 2028
[ 4158, "H CAGR [ 6.5%A
LRk AR BHSHENE ({2En)
50
40
- CAGR
6.5%
20
10
0
20184 20194E 20204F 20214 20224 20284EE
* BusinesResearch Insighfs
Business Research Insights ~ 3} [
a ) N [ 2028 ©
[ 40%y::" € M Ne - h 0 "L h A
7 Ne h a 7z a a T za a N\
A/ 3 i
p" 3 b n Y3 Ne b v n N 3
h F s 0 °° ) * 0a L

1-1-117




ODMa OEM L Atn Ne ~y a a W

F3 F - b i F3 Y ¥: A
Ywua W N ¥ " b )
Ne w 1 @ . nbY’ o3 Now L~ pa “oL
a vy “P h o3 o2 1 0 z a h 3
I hLoz A
4a h
~
e h A T r - - D
A Y D |~ VRN
i A [ h Y H~ a rie” a
0 A 0 1. | o aB ol
T - Y H” O cDa e i w

\ [ "H b 7
W v p U "H o’ a a RAM
O ~ aROM ~ O ~acb DVD A
YH"DP & 0 “HT D o aCcD e T D" N
D w "HY b o H 0%
" H™ - o b - a "H b Moz aRAMAROM
SoC System on Chip ~ 0 CD DVD ® a
0 A
y i [ H™ H™ " 4y T 1
H™ ~ "H b’ deltasigma DAC a R-2R DAC a Ne R-2R
DAC | Nesoci w A

1-1-118



Y H” - H™ w

ao

~

Woov Y al ‘H v
Tw Ne "Hp - 0 Noy
* | Nesoci w A
Z - HY . 0% b
A 0 Y "H y New* a- T
A
h ap m'
ap as D HR D B HR
0
H H H )
;o - - : H
] H H H
3 1 H a a L @ - A a
a - a [ a H~
- D ? I_I ao AF ao 3 ap r] V
(A o3 | n 0 7 z o031 3
: yiovb ~
Nz
[N 3 Ne v aH o t § ” Ja 3
A 0 o3 aH” a 0 =
n A
W
v PW Y O [ H”
W H™ " 4 Wy i, 4 H™ & ~ 0 0

Digital to Analog Convertér DAC™

"H p ADAC

1-1-119




DAC™ y HY v %o v | - L
A DAC h H '
AW " DeltaSigma ~° S'p L ~H” Ne ~ 4 F|
’ H™ Py A | ¥
H* " &1 T F Ny i ne w Fh A
W h Yy DeltaSigma i b4t ANGW i
aw v b~ be Ocd HY i
Yl 6 T H” W ) " W
G~ On A
" R-2R “a He oL wb v D
FH™ " T Y Y w VIR Y a ah
n AR-2R Y bet H b - H
o 47 T HT G Hp H no_e ¢ A
n h A A " ADI” a n "~ TI"a
H® Maxim™ a A " MICROCHIF a e ~ Cirrus Logi¢ a Aoy
" ST a Renesds a ~ ROHM" WMo 3 W oA a
H ™ 30 . P DAC & b b o
3 W A
Y H”
G 70 A7 W T ‘Ho~ i b/ ~H”
v o) B A "Hp " ~ LAY W
A v ) A T s a
a la A - (A ’
R [A ¢ W s "o
A T v av H~
- DAC I A\ ~ ALPF v - I A
y
. H"o (6 1°H 5 Y°H He
t 0F A 0 YH b 0 4 ~ 0 Y H vy
New Y 1} s '

1-1-120



Gl kAR PEIRIHRS HEIAES

' fw %_ﬁ 2 %I:Jiﬁ—njm o : : o } %j | Jmes

J = fi: I,_i _[:ft " o ( ,: : o R -1
[' l/ ;‘E Rk e.-;-;-rijx?‘.m e oe _&tﬁ
TR N il i
Al © Y P bu Y7

* v eb - - At Y N4 "H

wo A } W Ty : t 0 v
"H 0 T ab L ”

a [ b - Ne A- Lo i a

. Y S O Y "HA v

Ne M ~ N\ A * Y 'H i a T )

- L SP (ho A T A

B C p- Ve H @ H p G C

v ~H” f v W™ f L a i
" P : D[ *” At " {'H 6

TFTwov Ay Y 1 H b ;

Fw 1 ? W YOF v A" |
N No# Knowles ~E" a4 Soniof E'" wh Fe M
TN 3 F\ I s B LW O
* A a vy aTwsS Taq ~° h

G ~ R M A

C. ' ) T ro T we
HU™ T pi * - e Tiz b "« o)
G . - Y "Hb* Y "Hb 7 s Mn 0Ty
Ne~ - o 7 ” ! A
‘ a T F TA
D. ' b 37 p i
s 3 4 T THYT i T a H 6 1. -
. 0 A cit0 "H v A
N N W TOF F

1-1-121




ao

ao

A | B
53 nnz °
E" 3 vz T A
~ k4 ]-bz .
1 i i Z_ o3 "3 T e R
Z h " a a r A
0T " 0r” -z o3 0 A
2 o ~ W o ao ~
= z 0 a u a r A
£ z o3 Juz R T T & a
% -
3 % a £ a - A
63 3 0 P
S * W 0
Ty 2014 Amazon #% Echo a 2016 Apple % AirPods
w oo B 3 7Rl L Ty
TWS W o h ay W 0 0o ' by
T a 1 To T ab [T e 0 A
ap - ap ’{J 6 - ||f “
T3 T NA e 7 b3t ow HTOHT e
g # | no” Y bw € "o~
3| EV € * 3 * Y bﬂ A -
3 YT W Y W 4 # %o
Y a * FG A
s D i 9
TWS W o a y [
3 A - h H* D ~
D a ax’ YW A T
a aw a a aw a [ W N U |[|= H”
D A WiFi lF Toed { D a
no- G G 17 WiFi A Ak
WiFi G “eioz T [3p " a
~ 0 A 2023 ~ 0 W 0 S7 Pro v w  WiFi
@, ~ XPAN~ T3P @ WiFi w ' 2025 *
G 0 Buds 5 Pro WiFi ~~ ) WiFi D A

1-1-122




© 3 TWS I'n L B R
SoC TWS h 6 1 W
a CPUA DSP TfFbow v ow
Top A ) ) t
H v “ CPU1 : Yb b
Yé g e
1 h HW™ 1 h SaC
F3 GWw ~ o] 3 TWS HiFi
v DAC DAC”™ Yy z
A H "HNe -
yi o~ B 0 Y'H b
7a 3 a auv
S g
| h OEMa ODM
w OEM "~ Original Equipment Manufacture/
OEM N Z i
- I r \ K F L
Y ODM " Original Design Manufacture h
ODM L o3 *7
ao 'L_‘) - * ao Y- I
ap A
y OBM ~ Original Brand Manufacture h
OBM At a a ” W E
o3 0 z b oz
3 av
W
* W " bu 3T
p) v e 0
3 b A

LY H™ a
i - ¥
Y 4avw b n G
b A b i
~ Al n L TWS
H DACa
Ab & SoCT
a HA’ a % a
A S F3 A
A
OBM A
L ~
6 ap o L
q Qo A
L ~
aw a v L
%
“ Y h .
"9 Z A
3 No T [i
i * ab v

1-1-123




o X v ) ¥ n o A
Gl gLAT T MWL h /R Y o3 A
"W [T R S A
y
b M. a (Y TN ) W
Ne 6. a 0 v P 303 Ly wh”
D A VKT YM 0O v 6T MA 31 W
A
o + BPad 3p h o3a /unbboba 30 5 A
X b Tyl ' p T, I " t P
1ao0 .~ + B
p n Z TE oy
[ HIFIMAN L W v a¥ < 7 G * ey
B~ in A p- E" “\Vh 3F ~ No#
70.30% 66.22% 66.44% 65.59% h a a 0 a
v A T Ty T 2023 a ) b
a a i7x a aAaAKG n F3 10y HiFi T
EB NV v s T Ne i n z pAN A
B a a - a B v
N h E:, l nzToon T
i - D AE h * 3 Qo3
B v ' HiFi - ah E i ) 7%
~
r Ty Ne 7 yoow tn B
uz° P b ni T AN 7
G 7/ F w a Y
w F A "H pb " w " Y Neow w r
w a Py a R G R
r a Y F ” A
0O ¥ H b 0 4 ~ 0 Y"'H yNw® a° a
a N O - W T A

1-1-124




: ST - v
DA C Ne r * DA GA DACI b ~
1" N R2R deitsttgma [~ p Lp Y
B ¥ - A
Wey A % H™ b v * A
T 0 ia B o i A
0 P 8 A
Fb n i T i H™ Ne i dwy
A H~ Ny @ a 7 FUe v©
* W 1kH zi ! A v
w v A
/ 1 w 0¥ A4 7 1 mWw Y
A |1000Hz %o W "4 1Vrmd o * A
A [ W A w i cB A
b A - 0 Y"H
wo F w oL o A W w0
vy B a » Y A
SHANGRA HEL spyaNGRAg | STAX BRO
a e " H 300,00 428,00 49, 998 338 8 8
w r
374 - 374 43 g
7Hz-1 2kbiz 8 I4-1 Okbiz 7Hz-1 2kbiz 5Hz-4 RHz
- U0 ®l - -
[ 4 - - 101dB/ m 83dB/ m
- - - 14 B
' NCET a R T Ne A
\%
Dan ClI ¢
Susvi Aud elzCeb5 Audi o FOCZ%I‘ZZUt
EXPANSE
a E " H 33,200 32,000 29, 000 30, 800
45 9 420 g 41 § 490g
6Hz-7 EHz 5 H-5 RHz 2 0 RHz 5 H-5 RHz
- <0. 1% 0. 063 <0. 2%
/A 83dB/ WV 90dB/ m)\ - -
601 18 - 80R
yT
Audivi Au d elzCeD3 T AK GK8 7 2
a e " H 12,8 8 8 14000 14999 12999
47 9 63 § - 39 9

1-1-125




5 -5 EHz 1 04b RHz 6 -4 BHz 5 -5 kHz
- <0. 1% 00 ow -
/A 97dB/ m\ 101dB/m 103dB/m 112dB/ m
208 1 68 306 36R
Y h
Edit 4
XS HD6 50 ASERT L 2 DT900P
a e " H 2,499 2, 699 2, 446 2,049
40 5¢g - - 348
8Hz250kHz 10Hiz1 kH: 10HKBz9. 8k 5H4 0k Hz
- 00.®5 - -
/A 92 d/BWW 10 3/dkB 105/dkB 11 4/dW8
18R 308 6213 4813
z
Svanal # UWL00 M BeBgLOE)a Y &4 PT7S:
Wi d es s P
a e " H 2,969 2,199 2, 798 2, 699
. "delilstign
DA C . R'gR 8 AK M
72 9. 6L 9h 5 820 5+ 1h6
1 84¢ 74 69 79
10 H-3 EHz - 2 024R RHz 10 H-2 RHz
0. 0®5 - - -
| 4 - 94d®Bv 10 8/d\8 -
161 - 3R -
zT
Svan . Ttz
W6 mE Y Fws Vi vIoOWS3 P S EEEYvR
AO‘,,HE 1, 099 1, 199 99 9 149 9
"dedst g "dedst @
DA C
" AKM ~ |° AKM ~
8+2 A 714 7+3 B 11+2 A
y 8¢ 6. g 5 @ 79
10 H-3 BHz 20 H-2 RHz 5Hz-4 RHz 1 0P RHz
0. 0% 9 - 00. G0 2 -
| 4 - 10 6B/ W - -
32R 32R - -
~ 2 h E

1-1-126




¥ h FoC T PF3
E TyYbu” a A
Rtings https://www.rtings.com/ B 6 ¥ n ) a
a a "1 zoe W %o * Ng a .
' g A Rtings T a N
a - a WE a z a z a Y e i
A Ne A 2024 11 Rtings” 821 . a
a - T NeutralSound  ~ |10 T TN
123388 b " Sennheiséra # Philips n * W
~ as ~ lﬂ) T
1 Hi Fi Man Arya Stealth 2021 8.7
2 Sennheiser HD8O0O0OS 2016 8.6
3 Hi Fi Man Edition XS 2021 8.6
4 Sennheiser HD490 PRO 2024 8.5
5 Philips Fidelio X2HR 2017 8. 4
6 Philips SHP9500 2013 8.3
7 Superlux HD681 2017 8. 3
8 Hi Fi Man Sundara 2020 2020 8. 3
9 Astro A50X Wireless 2024 8.2
10 ' Sennheiser HD560S 2020 8.2
' Rtings T NeutralSound 6 P T 5]
% T 1 Ne Ty aT a a a
a a W ' 2025 5 Rtings £V %o 2.0 7
%0 E U TbPa T W N P
" Audio Reproduction Accuragyd 9 / T P G EA
~ g 7
B y ” Yy 4 in n T l
) b F3 A E 3P a oz
h =~ 10 T n HIFI " EHA" av VGP a2
CES- a1l iF 1 F3 R U &
-~ ~ '_‘*p ~
M T 0
201CES v" CES HE560
201 CESg - v CES HE1000
2071 CE S v" CES Edi Xiv@n
201i F F3” 3 R2R2000

1-1-127




T 201EHA - HI FI T 3w Jade?2
T 201EHA - T 3w TWS600
. HYMALAYA
202VGP H¥ DAC
T 202EHA - HI FI T 3w Arya o
T 202EHA - T 3Ny Svanar
T 202EHA - ° / T 3w
T 202EHA T ° / T 3w EF400
202VGP "HZE Svanar
202VGP "HE EF600
T 202EHA - HI FI T 3w Audi vi na
T 202EHA -T T 3Vw SvalWar el
T 202EHA - T 3Ny Svanar
T 202EHA - ° / T 3w
T 202EHA -T ~ / T 31w EF600
T 202EHA -T ~ / T 31w EF500
T 202EHA - HI FI T 3wy Ar ya gan
T 202EHA 3 T 3Vw Svaklar el
202VGP ‘H¥ Svanar /
" Svanar V
202VGP H¥ L E
202VGP ‘H¥ Ar yYa gan
202VGP ‘HZE An a nMhan o
202VGP ‘HZ Audi vi na
202VGR ‘HZ Svanar /
20 2 AR EF600
24 3p h o3
¢ TWS T TH » a“ 3 o3 v h y TwWS
W 9 Y3 A T3 H ool t afl L i
A
i EERURSEURE i H RIS Tl kRS
BEFEESE  RREECH
TR R T
Hith mRL KiEEA
A% Hfth S HEES
PCB FRM
T H e L
TWS h H Tb T TH TP a a H
i aAMCUALED™H H p’ 1 "H N a G
ap a a ® a " a a p A

1-1-128



~ 2~T f L
L h ODM3a OEM Y L p L F A L
LT b za a ” at tA To6TyY
” L a - v I
c' " z nb L no” W * h L
WA N(_)T Qo L 03 TGTV ao QD\_,@SW a‘_g'—
P M h 0 gz ” A HIY
P T o3 u z n> 7 L TA
L~ L h Ma O ag ‘
E 3k h . 2 042 T "H T o
M | opmJDM, @ a 262 .
H b
zZ ™ ODM a 94 . oAl *
. i "Ha “
W ODM 3 : 6 4. i
o ODM a 2 4. ~
oDM .
OFE M 27.
oDM .
M OEM 2 2.
ODM Y Qo
OB M a 16.
OEM 17. ~
‘H ot ‘H o 12. ~
ODM "H pa 8 . ~
ODM 5. ¢ R | D
“NEYE D1 H A
~
U T a - a A -
y L G ~ b n ot A 31
za” * ny A
A. ' F ¢ i a a o
b i F3 Ny A [ L T i "o Z
P A b "~ Ny N A a -
4 A h Harmard JBLA AKG™ ~ w4 22
V"~ a Sony a ~ Sennheisér 3k W B W a
a a A

1-1-129




Bi T " F3 - E A F TwS a
* \J Mo A . F *
b D Ne w “ 1 W  nYAir h ° & 2
Yua N Nog E* 38" ° no F O A
un bl' F ~ h |7lu
ot = E - 2 042 -
M E nh + h ” "H"fo
AppilBeats i1 a 2,63 Da
Y Y [ a 3,39 3F
i a 1,04 9%
s s amsaun g\ 3 5 -
Har man/aKalii 1 3 749 -
AKGJBL
Bo s e Bo s e a a 2 1. -
SONaVAudezNe a a 194
Sonos|Sonos 108 -
GN St ¢ Jahr a a a
“ Nor d Bl ueParrott 112/GN
v A
Y Bower s &&@vi | k a 49. M 3F
Denon
EDI Fd ER a a
T STAX 3 29. -
1 Mar shal |l a a 26. -
4 B&O B&O a a 26. -~
Sennhei a 20. z”
| Whar faeg :
. I Lux mar’n . -
T Audi®l ab a 4.
QUAD Mi s si
a a -
T SWA N 1 H 2.
. a a -
Z beyerdy - A 6 6 .
u:} H w \,',(‘E; ‘E D'_l' - ‘Ex ~ '\,,{‘EA
b nw '3 E® b {03k 7 Tt [ T e
Bos& EY © 2024 Ne£ | 2022 @& 2023 La A
3a Junbbobd
~ 1 Junb
W Y h 3k - * ¥
P n Z "h tH h [ HIFIMAN L

1-1-130




ao « o ao v 1 y—xX a9

AE h E i Juz~
n T i ” p A
LN Ny i h * W Ne G a
0 a MAE" ¢ Wy W -
b 0z a¥ - 7 G * ey B~ in
A p” E “"Nh 3k 7 Nez w 70.30% 66.229& 66.44%
65.59% h a a A T \ Y2023 a
) b a a 2 a AAKG n D HiFi
JU HiFi T EB NV v s 7 Ne
i n z pAN A
EX n © hY 3 G z z
HIFIMAN = HA %ol - U AE
" _ Y a R, fra oo
Fn AE* [ a a’ a AliExpress Shopee X h
) . B F- I
N A TE W 40 1 tn T
! 100 ~ a a v A
B bu” 3 hos3” a KKk a a @3 kFh: Y
phrw h “ n ha ot  ~ * OYT a
a “A 6 a a h "H pi ™ N £
60%y:': ~ G 33t BT A
F b v - zly =
0 * 3TF3 Ne ~ o3 b, f *
va v z- 0 P ~ A W F3
* ro 1L o ' - i 10 y
” 0 A
EX - - z° - v AE w I F -
o3  E 0T Y T a o3 T "ab”™ =
i T ° b v G b A
2025 9  F 199 pFz “iTT0 F#284 ~a21 Fz1 1
F AE" h ™ ab % L o abl 1

1-1-131




%od 7 A S
%o %o %o # 0
o [ GB/T6616
2023 % 20230806 | 202403-01
b ! gé%';'&%'\' © % | 202207-13 | 202209-13
G 1/13022%)2(3 v % | 202305-06 | 202305-06
€ gllg_Az'(')AziN v %o | 202410-15 | 202412-15
! g’l%/;'&a'\' © % | 202410-15 | 202412-15
: w gﬁ_’;'&i'\' v %o | 202410-15 | 202412-15
Al Eé(iffo“gé v % | 20250808 | 20250823
D -SI-éJ?ggOI\glé r %o | 20250808 | 20250823
Yi H| 5 "H Dv n a0
Yy - "H » * E” © pPA h
vy v Y AES 6 G i 0~
W z" C aH~ n
Y F G e a Ho "H o~ 'E
* n h™ A
el: ‘H o N z° BT 6 2023 ¥p R2R DAC
Svanar Wireless I n L = TWS 4 - E
* ~ Ay W r T B 2023 Wi Fi
. Y ; Yivw [ P "6 205
¥ Wi Fi 6 Ty 600M ~ Wi Fi A
S Juo b
W n a” i W
B 0 * Ne i z" P 3tk ¥ 2023 3
204 "Hf To G A “n 0 A
o G ‘E: - n W W Y e ~
W p * A Py w "~
E” z W b# A
% 1w

1-1-132




yub E”
- .3
v E 0 A
y Tz
E | SV
b 1a”
GO L 3 E*
4a 30 pj
"' 3
H pb
- a ~n
M a
¥ 5> A v
0 0 v
H ob ¥ % 3
31 g
0 Az~ *
) A 56 2
w q .
“ 3
YoM Y3 vy’
" “ 58
T 1 a
. 5o~
| i B ~
a A
a0 .
H
T F3 W
o . WE
W oG

Juz "~ i i "F
Lv \—=
- E* h G
ao ; B ao Z - p ao
9 ¥ E” * oz
E" * a z a
b - B
W b a a
3 Wa 7,000 H
i " Won
Q a a a
v o ¥ 3 b 1A
a” 0 ¥
at T w
a MEMSD a.
U 3 a a
i i
3 a o Lot A
/1 ap
r ' v W
[ N [
’{J Qo - V ’{J Qo
Qo 3 T ’{J 3 Qo 0
v ar Ha v a KTV
b 1" Ba
A
) b Ta
a a a WE

ao

<l

Tb

(@]

)

1-1-133




a a a b oy
0 " zA
~3n TWS © TWS
e a a ap © TWS
D“ ID l’ 5 -
© TWS n p
0 Anp yi p TWS ¥
A H ~ p A A -
TWS '\ TY 1 *
v [ * TWS b
ha X b
~
W 1 %L ~ B Y 3n A
H b w0 5
G 0 3 A - ¥
n, 3 9 T3 W B ;#,Vl h 3
%G * - *
ci " 3 ¥ 2023 H # 0
1 FUorO[ 2027 ¢ °°
ao 3 b - ao 3 o
a 0 Al I [ 2030 ~
S T a"3 n
L 3L - - b
Al i 0 a
ao q 036 é /1‘“,
A A
\ * *  h zb
a apo a 5Ga a.
- 3" b Y w b
3 0 Ay a W9
an " 4 C a | a auv

Y S ~
"
v 0 A Dy
ey a a
9 Mo
5 A a A
r A
Nv ) - v
" Ba W 1A
3 G 093 Ng
3 5 V\.-x) Baqu
'L—‘) - a
A
é" 6w "3
3N Juz
- zna” 3 a
3o “n JfeT
o nn§ h
~ q- QD§
"H i a
A 3 z o3
0 ~Yi WE
0" b Ny
a 2 d

ao




W
r
T bun
3 20p
- Y
U z"
y p73 T
L 3
Z ) Y
T ® nbAs w
TG“I} r
, .
' hLos
TO b
o
v B o3
o
W opTY
o3 h
- Z a i
zb T
Y pos
EQD$ ~
SOC " vyi
X e )
3
|‘ ~
X a

- v A 3
b 1 3 *
3 ao B ~
80 Ay W G 0 5~
3 A
Ne L o033 h
no v o30 I htL
n "3 T a a a
nYAw - T '°
) W p v '7 g
) L o301 n
0 ~F L 3 r
I L3 3 Z
JUT v v 3
B~ a v P
A - 3 G
o3a h o3
- /1nn 3 Q/VV ao
Ju " o3n iz,
W Ly OEM ODM
za" 3 z o3
TY 19 U N Z
C a b
n n a a \
W n o3” P
Ak
- b' X QD?LLI
L H A

<l

y h”

Y H
A
o3 0 -
C D [
h o3
A
no
S0 T S
L3
o T W
|_ 093
a b
b b
i
T o3
o n
o
QD§
M
7

Ciz

1-1-135




6a:'s ' [ f. 5
’ p 0 bzi,  ~ ir” v E°7 b #
i YA
n~6 . b 37 F ' a B a za iz 7 3 F
a 1
1a 3 E wo '
G Ne f 3 ®o3h wu B uwG v aw ah
F " CET 0 37 B w " 1"h 3Fah L E”
3T b E Y3’ 2 h = 3T Y h Wh'
3 pr E E Ty E O wun H A ::~ WE" b
w® E
B h 3FI”™ '
WY - a 3 a ba . Ya h GW, F3
" 00235 ©c3" E' h [ H arfFs a a T O
~ ba ~ a A
Wy Loy 3F T h o HY a
00288 0a ” W o3, i "Ha [\ *
~ Qo§ A
® h H G " HI FI 1 F3 * 0
~ 87282 a YL a i 3F  h ¥ aw 2a
~ a A
2" 3F a
18" "H
B 3 - [ # %
202516 135, 2 22,209 40. 3
2024 294, 3 49,66 40. 3
2023 269, 3 45,94 38.1
2022 221, 4 26, 68 33.0
202516 12,72 881. 33.2
2024 27,11 990, 30. 6
2023 22,209 550 . 38.%
2022 22,62 -1, 46 31.3
202516 22,60 2,54 42.9
o 2024 46,21 5,28 41. 4
- 2023 45,26 5,17 32,
2022 41,29 3,30 30.%
2 02 51-6 10, 74 3, G776 66.8
2024 22,67 6 568 6 70. 1
2023 20, 34 5,15 1 6 88%l
2022 15, 36 3.1&@ 9 65. 0

1-1-136




ao

E ow P a Y h " o3 1 T
N a a ® an Y h o wu A -
h Ny * %ol aol T a v
z G A
4 0 . h 3F
W S
1Bh "~ * '
,\1~h ao ao aqo y
wo oz :
i 6 a L- E - v v
T a 'H s h T A p- Ne
PCBJy » p FE R =~ h ) an Lo a
a Y h 1 e TTTCO a "~ A 3k
i * i B " A% -7 # 4y E”
Y A
202516 2024 2023 2022
" ~ 104, 4 175, 2 165, 3 164, 4
" ~ 101, 8 181, 2 164, 4 165, 8
Yz 97.5 103. 99. 4 100.
N TETY 2 Nez 4 100 .38979% 44 %3% 427 .52 % u A
‘E;; ap ~ {)nn ap ._,p é_DA(:T: 5
D Ny a v b Lo " T
Y'_l' ; IT Qo Qo - IFQD Qo
P W A
VQD y
pv .E:h ao ao a y Vl(
* 202516 2024 2023 2022
Yt e 44, 7 93, ] 82, ( 80, ¢
" 39, ( 79, 79, ¢ 59,
* 87. 2 84 .1 97. 4 74.0
Yt e 11, ¢ 34, ¢ 46, ° 2,6
" e 12, 39, 21, ( 2,1

1-1-137




* 105. 113. | 45.0 80.0
T e” 1,1 6,5 3,1 124,
~ S e” 1, 3 16, ¢ 31, 1 84, ¢
* 114. | 254.1 1012. 68.1
T a” 4,3 8, 4 6, 8 5,9
S e” 3,5 5, 7 4,8 3,6
* 81. 7 68. 7 70. 7 61. 2
N Nty 59, @5D9, ®2P9, €589, €472 Nz u
74. B8 %% 84% 87.23% * i 3 ~“1° Y TN
G " h E pb ¥ Nz oo A202
v W ~p E 12.60% T 10. B¢
N Nezw 2, 1e23852 1, @ B39, 8712, @14 Ne
Zu 80. A24%. A2%3. 05 %5 ."3402 322024 AT T
20273 v'h ET 62023 %p R2R DAC Svanar
lv lll V\E’;( G ||I= ap A
N ~ Nezw 84, 6A81, 8AI6, 648, 357
Nezw 68. ABOM 2 .365% . 4824 ."29 % 20273 v  h
EY 2022 9w * A BW6 00 eV Aa”
- 20232024 Nezw 1, 01 B.256% 4 4%
; * A2025:4 7 r M h B A
¥ a vV EB A A
N Nez w 3, 6e4&24 , 8a3&825, 7@ 33, 5e3 7 Noz u
61. AB06. 3G 8. 7@B% . 76 % k3 ZY h o
v [29.28% A
S h " “ i E {°
p" E* h ¥ “ i E {° "
1B’ "Hae A "He
* 202516 20214 2023 2022
~ 7,91 16, 62 14,94 11, 93
39, ( 79, ¢ 79, ¢ 59, 1
i 2,02 2,10 1, 86 1,99
~ 7609. 2,12 1,25 82.
12, ! 39, ¢ 21, ( 2,1
i 635. 539. 5909. 389.
. 80. 173. 484 . 900.
1, 3 16, ¢ 31, ° 84, ¢
i\ E 592. 104. 152. 106 .

1-1-138



” 1,08 1,65 1,52 987.

3,5 5, 7 4,8 3,6
{ E 3,07 2,85 3,16 2,71
23 Ne h 3F ~
p" E* h 3+ ~ N IA
1B "HA %
202516 2024 2023 2022
\ \ \ \
4,98 46. 10,63 46. 7,74 38. 4,61 30.
1,18 11. 2,15 9.4 2,14| 10. 2,20/ 14.
d 3,67 34. 7,97 35.| 8,31 41. 7,17 46.
4 878, 8.1 1,90 8.1 1,098 9.¢ 1,34 8.1
10,72100, 22,65100.,20,19100., 15,34100.
3Ah '
p- E |kn VA
18" "H
202516
U © %~ T
1 K B E 889, 8. ¢
2 VC 297. 2.7
3 K E 211. 1. ¢
4 |SI EVEKI NG SOUND G 188. 1. 7
5 k' B 147, 1. ¢
1,73 16. -
2024
) U © %~ 7
1 K B E” 1,65 7 2
2 VC 492, 2 .7
3 |SI EVEKI NG SOUND G 460, 2 .3(
4 'HEADPHONES I NC. 367. 1. ¢
5 0 E” 255, 1.
3,23 146 -
2023
) U ° %~ TT
1 | .. Kb E 1,25 6.9
2 | VC 887. 4.
3 |SI EVEKIOWNGMBK O. K 579. 2. ¢

1-1-139




4 0 E” 466 . 2.
5 E” 457 . 2.
3,65 175 -
2022
\J a%—- v v
1 K B E 1,13 7.
2 VvV C 1,07 7. (
3 | . 0 E" 433, 2. ¢
4 Ri flennt er nLa tmi a real 371. 2. ¢
5 [ SOHGOM 358, 2.1
3,37 21. -
0" E" b 1 @ o 50% H w ¢
A TETTT HA Ha ah ” EY 5 op::
M K~ T “3b i A
h v Fo 3k wE | 03" p -
“{ra I E F LHT #LKI” WLHT 1A LA
™ T h
1Bah | ’
S 1T h A (Y
= h ] pa "H pa a a’ aPch
pa yiwX TES h Ty ° W
1B "H
202 51-6 2024 2023 2022
\ \ \ \
n ® 591 27.:1,41 32.( 977| 26.71 866 23.°"!
"H b 444/, 20.Y% 876, 19.¢ 763 20.!' 637 17.
251 11.¢ 449 10.: 305 8.2 471 12.
145 67% 2009 4.7 399 10.7 365 9.9
127 5.8 345 7.8 256 6.9 314 8.5
PCB 263 12.1 275 6.2 228 6.1 409 11.
D 99.| 4.5 94., 2.1 173 4.6 152 4.1
82. 3.8 243 5.5 149 4.0 147 4.0
i T 161 74% 505/ 11.< 461 12.<¢ 320 8.6
2,16100.| 4,41 100.(3,71100./3,68 100
‘s TPCB PCB PCB™ | A
S22 h A E {° 5
B A F i D AT Y D i\




F b 1 a W
i E v A
"3 h L :
p” E a h " awWE n
202516 2024 2023 2022
tH 36. 76. 68 58 .
" ~ 33. 68. 56 50.
E- "HI 7 1. ( 1. 1 1. ¢ 1.
P E Y b i - YUY E A
2ah :
o E kv W
{ B
202516
~ L ~ %~ \] k4 k4
1 E 143. 5. :
2 ES 142, 5.
3 /K 1 E" 141. 5. 1
4 v 128. 4 . ¢
5 |k E 111. 4 . (
. 666 . 24 . -
2024
- ) \I
~ %~ 5 5
1 Sk E* 672, 10.
2 B 294, 4 .
3 |k 1 E 257, 4.
4 A E* 239, 3. ¢
5 E* 227, 3. ¢
. 1,609 27. -
2023
- ) \I
~ g o o
1 ~ KT E 441 8. !
2 4 E 305 5. ¢
3 |k B L E” 275. 5. 1
4 B 203. 3. ¢
5 |k B 200 . 3. ¢
. 1, 42 27. -
2022
- ) \I
~ g R

1-1-141




1 ES 478. 9.
2 | . E 262 5. (
3 K B L 1= 239, 4 . ¢
4 K E 210 4 . (
5 |k E 194. 3.
1, 38 26 . -
P E" b fat D 50%H w ¢ L
A K B L B Y E1i Ha Ha ah ”
ES 5% ™ K~ L T “3b T 7" A202516 [
q T FE v bi,. b 0 GAL10 U a
A LN Lyl wa ¥ ¥ FoP Ne LHIS XK T 1 ¥ @
Ne Lyl 2.0 L "p A
B L wE" Han n BA p° E B
D DY F E EH{ .G I E FE LHI # LRI™ R LRI 13
i LA
2" h T
13 h *
E* “h i a a a tiT A
\.‘E:: an y |71I
1B "HA %
A v EV
841 . 527 . 62.
86 . 20 . 24 .
i WE 427 99. 23.
i 831. 169. 20.
2,18 817. 37.
~
“E b A
A
v\Ex y Vll
¥ B - ~
204206'/ ao
E 1.27 50206/

1-1-142




GTB Harrison LLC

PRES Agnieszka Rogowska

2 25
“«T “«C I~ “«T “B s— “B “«T ) #«T
) ) L o | @ L s 4T D s L s ui Ll | W U 2| >
(o = w =z w (= = I 2z 2 - -
26////////// ~ ~ ~ e~~~ ~ ~ //9911///_/
BO IO SO SO0 | 0N © < © <O MO MO ™m0 NllclloNolNoNoNENisNEls Nl
OO0 OO0 OO0 OO0 |0 O [@Ne) [eoNeolloNolNeNe] [N o o [elloNeolloNolioNe]
NN NN NN NN NN NN AN N NN NN NN AN N NN NN NN NN NN
~ o~ < : — . © 0 © © < o 5 5 9 o
©lwlo g Yig ® 2 e e~ o o0 7 e
NN | o - - - - — — <
N i N —
x 3 >
w > > > o> e - - >
A _HV _HV ° x G
” > > T X e > X = |
> sl g @D >
x = h o . 5 I-:3
> X X on X x X
n o C (]
—_ OCQo — |-
- e ) c ®©
- S ol I O X
T I © NO O |<<wn
= I —_—— =
o Eol 2 0o
« S = |- w w < > > x m o |-> O |Wo
E K K K K E T <o o RO
w w w w ! x r D x O R DO > |4
(@) xx
Z Ll
L o
I O 0O - >
= +-~ +H T I

HIEND

HYPER

r T A

a

£

7

14

o

a WET

4y 1800 *

1

>

4w 2,3 0a01,0 O

NoZ [ K

3

Y

a WE

ao

1-1-143



K ~19971900311203154&% - ¥ LK i
# 0 a A
#0 LK A 1 w70 10 -
WK M N ¥F (K M
#0 A
Y:': 4 F Y r r F a
r W 272 NoH HuY:': 272 NoH HoYs's 0 3
L s A
S 24 ¥ L ¥ D
1 w174.13 WE "Y1 #0 a
2 w 230301000 ¥ aAaWE “yi #0 1 W
70 70 - ¥ 0 "G ¥ A
M = E” 5 ¥ L ¥ ) r
F OH w o i D" 5,348 ° D
51 . B2 1 E* n a+ o h
A " h b b - i Y ¥
M A v T E T oyi [ 9 h 02 i
No™ k b~ 4 WE * WE " ~ 3 3 T E
;NY? |. I.'] ap A o ¢ ao -
2| viby E * * b # A
2a h *
" a
20259 BT 1 a '
= a ~ 8 0 - |0
" 2024 K
- 20 2/316
1 b 6, 86 My Ak 50 ¥
3015253 u
A
20259 TE T OF 199 pFz 1 T0 F#84 a2
F# 73 a Fz 42 - i W' 21 Fz i

1-1-144




-3 F
20259 BTl E 1 F '
- % n~ -
1 W H” code 54652BS. 215672022
~ 5
WP
2025 “E i1 FE 196 p Y N\
\%
20259 BT OFET 28 Yo A
"5 p b
20259 CElFE 29 p b
~ L e ~ o ﬁ
p n )] -
20125 |4
1 V1.0 040352 4 5
20174 |4
2 |HM301x P 171526( 21 5
3 HM8 02 x 46131 x 20174 |4
D 1715727 21 0
. 20174 |4
4 Super Mi ni 13) 1715730 21 5
o 20174 |4
5 Me ga Milni 1) 171615 51 8
5 20174 |4
171953 24 0
r | a 20174 |4
PP 171958 24 5
8 . | 5 20174 |4
1719763 24 0
9 | o 20174 |4
171967 24 0
20174 |4
10 ! D 172014| 24 5
. 20174 |4
11 B ' D 1720722 24 5
2019 |
12 458543 1118 0

1-1-145




2019 |
13 0 4589718 11 19 5
20109 |
14 b 459033, 21 19 5
2019 |
15 D 4590735 1119 0O
2019 |
D o
16 4590739 1119 O
17 H WA ° i 2 1199 /
I D 4591712 0
18 USBDA® ifi% A
4591715 0O
20138 |1
19 D 059096( 15 5
D
0 i 20194 1
3816782 25 O
51 ¢ ARMcort ex 2019 |4
FAEXt FAT 3816797 25 0O
5 5 USBDAG® 20194 |4
3816797 25 0
53 - vV G B 2019 |4
D 3835717 29 0
- HI F Il | 2019 |4
D 383567 29 O
- R2R ¥ 20194 |4
3838758 30 O
2019 |4
26 D 383881 30 5
57 1 EXFATFATD 20194 |4
| D 383882 30 0
)8 ¥ 2019 |4
D 3839730 30 0
9 I 0 i 20194 1
3839739 30 v}
"6 b b
20259 CETlOFE 5 b b
~ ¢ . .b ~
1 HI FI MAN b 20FD029787|2021/ 1
2 HI FI MAN b 20F2001022|2022/ 1
3 HI FI MAN b 20F2001022 2022/ 1
4 HI FI MAN b 20F2001022 20221/ 1

1-1-146




HI FI MAN

b 20F2001022

2022/ 1

-
2025 ~E i F a 1 p ‘
- lcp |7 ~
1 hifima | CP19008894 |20 1930
' " BT P Y F L 18@ - a
) Y F I Godaddy 2la A
ir H
13
‘ 7/ ! i "a s a At TE
A wow b ” Yy oo ”
! WuNe ~ ¥ a Y L N kg T W
17 B WK VvCy Wt |k
CES b YW pbh . b Tk
a’ a A
"ECbh ot Y 4 h” i
y oo ALY N koot YA
S . “yWhu 2025 30 S A
YN 2025 30 A
~
- - P 2
Vengdo 8
b *
” 3 \E;
_ a a a
" - F
3 ‘EX
- a a a
r - =
2025 K F
K B a .
) b T
E* h
SN
2025 K~ E E ) .
F *a °
E

1-1-147




" a
‘ER
HI FI MAN
6 Distribu:—lﬁéDPHo .:lr]
Contract '
HI FI MAN v 9
7 IDi stri buSi ev &loiu as
Contract
HI FI MAN
8 | 9 0 T N
2024 E
n E
Y202
6
" a a3cC
0 L B - 14
9 oo ) Pl
|r B b
~ e
100
Ri f en v
10 i I nterna i * ] L/
Li mited 4 o
Contract M
112002211180HGOM s
K
. n PCB YT«
12 - E * v v %o
13H|F|MAN’ . T M
o E
~
5
L L m
~ a > P - .,H~
. K J]
1 |3F T oo n b
BRP AUDI O
PORTAE'L Ef
2 N . -
N\ i K
~ \EA ~ ‘E‘;( |_
3 |. A -
n
,1 Qo
4 |3 F \ 7] B 3 o
5 ?FEX‘ " =
K B HAn P v
3" \ n L —= B L «
6 ~ 20 - E a )
©3
7 1 3F 1\ N

1-1-148




- =
8 [ N0 ) b
3 ‘E: I]
N K P ¥
9 3" \ n \Ex -
10 7 - L
11 3+ N0 -
.. K
12/3F i £
13 i GALO 225
~ gz g
2025 300 . b S A
~
- p
Qo é.
"" 2024.1 2026.4 2 a
E a
k
a k2
W F a h a i
13 '
E" F ¢ v a * 0 G * v
L Mo ~E 0 a b i -
a a b a a e n -
ub 0 A0 . tH* 6 Do a aH”
n B h n ™ A
vow ‘B DACH 120dB 0. 001w % h
1 26 MW R-2 R DAC vow 5 *
oo B 0 5 A
‘EX /.l - a
2 ~h v [GH'Z h/1 ao
1 0kBl z n ¢ E Y "1 [n © 0 |o

1-1-149




Ne 'E WA
b - " h |/ w
9” n.o ok ba r | b -
'M%R |' '
Ne E° g
Dy - h
A |E 0 b
Y Y b I 0 |« |0
i bV G ©OE *
n,
F b Y uh D T E
0F 6 Wi Fi \ D
Wi Fi ) ; * a v a Tl R w
r C - [ - g ! . ey 5ol
510 y:: - h DA@
) n
‘E? - 4 o0 o ¥ 4 T . G %‘E:
h™ i EvV A 0 Y BT Ne & No
. a 5T &3 .
b T H p 0 A S | 0
] i nb ) 7 ‘H b 12
] an ﬁ V‘E: ap ‘T‘ ’.\Jn r C
a H a Fs. i * z A
23 LF£{ F# "
- F#
Wi n”
W MY Yi ov
W yi
W G®=~-  yi (G®-
P ¢ 7
W
W 0
W i
w Y
a W - n
W
i Wi *
W
W B~
W
W Ne
w 11
i
W G

1-1-150




]

EQ

T WS
T WS
1-1-151

DAQGv

Fi

a Wi




B
W i D
W B
W B
W %o z
W ap (;;) (:‘:)
L a a i O
w gD B
W ¥ b~
W %o
W G HRTF [
W
W
W
W |
W o4z"
W PYI
W PpYI
N 2025 9 0 F# ro G 0
T F# A
3a 3FETY T i\ '
E" ¢ h a a ~ i
Qo p\, ‘E;"\ ao ~'_l'\] MI
1B "HA %
202516 2024 2023 2022
* ~ 9, 85 20, 58 18, 21 13,90
~ 10, 74 22,67 20, 34 15, 36
R 91. 90. 89. 90.
~ 0 3k 7 '
1a %o v
Y* . 0 0
%o
5 322396 20126 12
Fo
5 1204361 Y 20141 15
Fo N
5 4419961 +0 K 20213 18
%o
5 4413961 H 20215 27
Fo
5 441396 202212 7

1-1-152




—]g

Noi w 0 0 T %o T '
~ ~ [_-,
1 TWS800 20Z®B13 2020/ 08/ g
2 HM90 1R 208455 2021/ 04/ g
3 BW400O 2051663 2021/ 06/ g
4 GRS 2021504 2021/ 07/ g
5 BW6 0O 20382413 2022/ 06/ 2025/ 12
6 TWS500 2020578 |(2022/12/ 2025/ 1
7 TWS888 2024%96 2023/ 03/ 2025/ 1
8 EF600 2056012 2023/ 04/ 2025/ 1
9 TO50 207271 2023/ 05/ 2025/ 1
10 |SERENADE 200F97 2023/ 06/ 2025/ 1
11 | TWS450 2023911 2023/ 07/ | g5
12 SvaWarelress 2023450 2023/ 10/ |n
13 | ANANDBT 20BP72 2025/ 5/ 1|5
14 Svanar Wirel |2028347 2025/ 6/ 2|5
32 E 3F
7 p- E" 'EY  TOPLEADINGa HIENDa
Y1 HYPERh (H 3Fuwu °° il i L H
" A2025 6 " E° E ¥ 2025 10 -
3 A
[ h M- av a a a - F w
h ™ v w o L T E IF
b
- E:‘_l"l EA l [I—lJ ao a 6 ,\,a
] A
i T E b A
3F h " a *
* a =2 a0 h 3F LHI 2" h LA

1-1-153




- ‘Ez T ‘EA y m:
2 ~ %"
0. 22 913
* 16 4423
47 19
k3 . 40 16
. 16 6. ¢
. 2 4 100
\ 1 0. ¢
6 2. ¢
51 21.
& F 30 12.
F oy 15 63
. 24 100.
50 1 y:'* 28 11.
409 64 26.
3®9 90 37.
291 vy1 59 24 .
24 100.
~ G ,
N T E T OE w Y wG 3 S
B
. D - il i
[ 20/, 83. 8 39 5 11 5 18
G 20/ 83. 8 39 5 11 5 18
2025 @ v 4 20/ 83. 8 39 5 11 5 18
1-6 v G 20/ 83. 8 39 5 11 5 18
G 20/ 83. 8 39 5 11 5 18
5 E 20, 83. 8 39 5 11 5 18
T G 20, 84. 4 37 6 14 5 12
G 20, 84. 4 37 6 14 5 12
2024 @ »3 20, 84. 4 37 6 14 5 12
v G 20, 84. 8 36 6 13 5 12
G 20, 84. 4 37 6 14 5 12
5 E 19/83.6 39 6 14 5 14
[ 17/87.3 26 4 9 5 8
G 18/87. 8 25 4 8 5 8
2023 @ 0 17/87. 3 26 4 9 5 8
v G 17/87. 3 26 4 9 5 8
G 17/87. 3 26 4 9 5 8
5 E 17/87. 3 26 4 9 5 8

1-1-154




T G 18/ 86. 9 27 4 9 5 9
H G 18/ 87. 4 26 4 8 5 9
2022 3G )| 18/86.09 27 4 9 5 9
v G 18/ 86. 9 27 4 9 5 9
G 18/86.9 27 4 9 5 9
5 E 17/86. 4 28 4 9 5 10
N CE 1 E Gl E D il h
a w a # A A
EE1 E éo3fF H - “1TE 0 FE pb
i 76" w G T ’ EEi1 FE
E o0 H TE 1 F ) 13 E
a a p 1 A
2a . ’
AlN 1
o wWE < _1 R \ BA o® bu p | O
[ B o o ny ~ 2007 « I HIFIMAN L
v FREL A o0 * R E A 0T n 0" h
ab 0=3uW ¢ F#z 1 TO Fz 70 ° I W H" i
Lal w i Lal w MO - Yi o®-
L A o®d ® [ 333 I LT a
= <:>3 a \ol_; 7/8 RA
WwE Oh i B~ ES 0 T E
NOoFziT 0D T * 0 10 O Fz7 [ W G
i Lal w h 3 11 EQ
Lal w R L A
~ 0 M
i - EX ™ "
= -~ ~ D
0 H a 27,988 58.0 14.7
0 h - - -
27,98 58.0 14.7
-3 S :
i - b [ T o] [ ’

1-1-155




i I § LRI fAa Ha HA LA
~ 4~ ap s
prE i v 3 a iTb s
3 b G N A
- o
p-E i A
N
13 tH 0
-
- . m
TLY-F b ’ . e
pooaai . 2924 4.9.0 N ST ,
° 4 A w A
T T4 H Y oA
TLY-F -~ 2
j20002 , 2024 19.00 v S
U ~
A
— -y
TLY-F o a 1 T
B20-003 2024, 7 2.60v w S
5 R2R DAC n b -
Ne A
O ¢ o ;
TLY‘F r 3" r L 4"’ 3 A 5~ W
s20a@4, 2024, 3 9.50 - - ,
N 8,..'\’ A
T e R2R
TLY.F PAC DAT 2 |F a FPGHuY
D20-285. 2024 3 9.5 a MEM3 vy ok |
v "3 Y ASI C
v - ap A
Cr H a L
TLY‘F "1 1A~ 2~ 5
b A2 0RO 2024, 2 0. 4C 2y S
0 A
1 pn o '
TLY‘F r 3'"' L 4"' 3 A 5~ W
PB200 2025/ 50. - s - ,
N 8,..1\‘ A

1-1-156




"1 6 DSP «a Ne yi°
l"2'~'a r
TLY-F X ) R
Qc2o026 20251y 8011 yHov T Ne
L o DSP
é H A
coT Ne ~
TLY-F ! L )
M2 0 D5 3 2025, o 230[‘6T N M?,O.Taymv v
v ~a LA
~ T ra 1
TLvE Ne " 2 h W
Y2084 2025/ o 65. _a a'“ a aTv
a B a
E A
2 o -
p- ET 0 i\ T
202 51-6 2024 2023 2022
0 R 526 . 1,11 1,05 869.
3 " H 10, 74 22,67 20, 34 15, 36
0 v\ T % 4. ¢ 4. ¢ 5. 1 5. ¢
p- E° 0 h W 0. © 0 o a IR
LNe LHl2za # * Ne Lyl~ ~ "Ne LHI 3 O
Ne b " p A
@/, b o0 "
ST . b
P E° b M ch I Y -HIFIMANL 0 T
“.b 0N h p ° #Zyk%Ne 1 0 G oy
"h ,bp
u v o T
- 0 . b h 0 . bA
2 #HF 7Ne
w ao ~ a - Kbyt
A. T3 " ¢ ~ ao * . b K
F>. b ¥ w3 * L BA

1-1-157




C. b v v
A
Y3 Kbyt
Au 19 o3
"B b 0O
B. . b T
C."HNe#
' 19
A
D 1O ¥
T 1 8
i3 A
3. b
\ H 3
AN FEa
’ i v A
4,., ao
asagz: . b
S S
B I TR i
G A" *
ao " V ao
i A
5 G
aoad
barFz E H G
A 0T
- 0
aa AG

Qo 3 A
L G T a
h - z " B
i b¥F _ A
Y L H a n
0"~ " a
i Z
= A " ne ¢ i
2022 4 18 2025 4 18 "~ A
p- OF:x "~ . b )
apo l_l' y A
i R, 0 F=za F#3a
21w Fz-
i 20
Ne A s 7 27
L a asth 1. bT"
yE" i v 7 b
T [ a a "Ea
G - i Y H & .
HFb \ i a a A

F £

ao

1-1-158




3 Tvz o, b L H 3 b 1 .
37 |7l“ 1 © ) A
N ;
2025 9 ~ F : 3 5 o
ml
L o p
i_‘) = W ae . ap i‘)
1 0 ~ . |20 2@2 « i cy T e o
F#
6 PN W ao [‘)
2 0 . 20225 i sy e e
F# Z
0 ° W IL_‘) $ ap "
0 5 J | :
3 I ~ . |20 2811 ¢ , ; R
FZ Z
. ao 6
. . Fz 2 F£§
4 ; . 2025/ 5 . L m
Ne
91 # )
7 F#£ a » b
] a e!ll n A
’ - [ % 0
S 7. 2025/ 5 b
o
7 A AT
7 i 132 Y 3aMs
TA
na '
AW,..QD ?o y
‘ET‘ ) nr ﬁ b No LHI"‘::Z‘é. # " No
HIZ @7 3 " Ne LT 3h 3k ~ MoNe LA
N - ¢ -

1-1-159




HIEND& TOPLEADINGA HYPERA "
E* " h ” 3k R Tar [# (.
; il 0 . LRI #£3a0b NeE™ & E* aa
E 'L B 3F a a a F# ’ 5 3F
Lyl a LA
Ea 3 F '
p" E b a Fa Ga
Wb ) v 4 i1 H w'E" #
" A
F#a 1T T H
A

1-1-160




w

wa E ’
P k© T wa Hwa HwH - i a a
pYi & E 1 T oe el © F b
B Hwi b TeE T1ir a A
AW—: KA ~\|JL 5[]% ]
eE 11 7 BT L 3eFE 16 kw H 111 TeFE
17T K W a [ Kww L e xw H 1t KW o
L t A
i T E M EY Yy ° 20 K~ ~w h
é E I k a HbL H k@ah L L k a# N a“
B bF AN w as A eéE leéeF [ iy
W oKW W8 ET 1éeE ] 3 £ gEA x° -~
w L i - B B b0 = b A
“ R~ Hwl ant ’
é E lie Hv H 1 H Kk~ "~ w e K 3
A Hk v KA Hw 5 H "0 T H2 AE Hw
H 1~ H Henr H A e’ A
7 T FE M EY Oy 0 34 Hw™ A Hw
° a H a _ _ P eE leF i é& Hw
Hooo s AE Hw Ho K ®a aw
L L ® 0 v H b A
22T Hw b ant ’
é E iie Hw H 11 E HWA Hw 3 o
Hy h 1 “1 T2 K W e - 0 K H E h
e” A
2025 8 27 " E's 2025 W X K w” 8" 60 Hw
TRt ie"ck eFE 1 1 AE bP Hw Hw
Hw v aA

1-1-161




i T E M EX vy 0 7 Hw™ A Hw
° a K a _ _ P eET 1 eFE T é& Hw
Hoot o AE  Hw H E” F Ha
Bk " 0 b A
- HL ant :
E” e8E" 1 é E” H W I v a a pl
& E 1~ " HL “y 6 H H L~
H b Z~ "HNeb H b AFE H2 ~ i
T® ww F3_. ° H, A
B H kK Yy i a & E I e H b L ]
i © NN N B p _ H i " P AE”
KL abLE _ °~ E 0 ¥ - HO
H ey 0 M o PO = b
A
"5~ Hw @il ant '
& E I & Hy W b 1 v " Hy 1 ~ Hw
A Hv W FE - v a i eE" I E"
yE” b - 0 AE Hv i k Y °
8E 1 éeFE lé Hw i b 1l i - Hw
S VR UV B Hw w b © GRRE Hw K~ "~ ww o Aw
a o EY ka H E "H - vb K Ty
Hwa Kk~ " w a 0 = b A
Ha £z _
i 0 . b £ _ M 3 A
2 A P L
~ W~ [’)‘E: p L ,
B W z6G o L~ " LE p
LL , A b L. 6 aFE I

1-1-162




E © GE Ok [ H %% ~® G = H a
* yi H 6 b _ £ A
AH'.:\EK p L E
E " EY b b L TGP L e
% ~ b Foop L = o3 p L v
G = F p LA F F p L
TGP L e % ~ E° 0 F b L A p L e
% P L e 0F H 0 b L E A
“Er T Yw E P L
Hw HFE ° . P” Ep LL ey Fi vép
L 1> Hw [2025] ZzB11673 ~° w'E® 6 2025 6 30 o3
o L 1 " G =~ = o LA
a 1]
W pi Eq K 3 L. a E°a Ha Ha
. (B :
H
Depart ment HI END2019 2020 Ne
20231|Treabntr gr nce % N 7 F J
31 Revenue Se(M'ENaccumulated Ear 29, 93
- [ o A
Depart ment HI ERD19 2020 Ne
20231|Treabmomtr r ne o £ F. F » g5
31 |Revenue Se|l Accumul ated” Ear ’
- F - 0 ~ A
2023BBeI?st|ngﬂd|HYPE v b A F 116
11 =
2023 . ]
12 4 Ble_l?Stln@leYPE v b A - 50 .
1 HIENDT o W "HA
Z HYPER w o H W A
.l'.r I7l,
1 'E° HIEND i L o 0 i
2023 HIEND i 2019 1 2020 h F -

1-1-163




H Ne # ¥ Ne 2, Accumulated Earnings Tax 0
F Hu HIEND T i L o Y - EY HIEEND §
29,936.80 "H o ¥ 2,850.40 "HA
HIENDT o i i - i - b
G " A
22 'E° HYPER v
HYPER 2023 W 1 2023 v - F
HYPERNez Yy 116 "Ha50 "H  ’':': n 0 A i
- b 6 " A
yi: ook TET v "
t” T H P 0 A "6GE F T H L o *%i
I~ 1 p-E 1T E A% a a
b Kv X a :
ST BE i1 E I a ” 1 an "
HE’
~3F il F o F TH T o Fh
a - ) FE 11 F Y
a Y1 H -~ Eii E o i AL
L LV '
p” E b K & LT L i1to3yYS anév
Fan i T \ " b * a * * K a
L i1 L ir1ro3 SR X W K & L. Ti L iro
3 G T A
Ea 3 Ju
TWTE b K a L it L Trosb 3 L
i * owFE K a L A O i1t B T E

1-1-164




: K A ii L it1os3 7%
K a
L
D
QD, Vﬂ apo E
F a a
a ' °
“ “04(
as 5 T , ‘.39 Yol
L fF T
0,
No "R ouw 1%
- %o
o "
Au{ %o 7 R
o)
%o 100 %
W t 1
H 7% F’ T
0 r
) 3 0
x i w - 6 0%
lH .b
F an F o
. %o .
¢ 3 h -
o3 b LE H 33k
E L. L Tfrtos3b
u\ET\ Ké ; I7ll
ca %2
©3 3 F L -
D
pal an
a
~ L
~ 0] o3 L 7€
\EZ
"‘Au{ %o
%o
: * 10C
I5) ' b

1-1-165



Y T o3 : F A
w %o ¢ o3
w h A
W ' p 0’
D ’ lj] a0 61 L
-’] Qo y ,. Qo N
3 - ) ~y” w2 g o E 10
W %0 T3 u
h .
o3 b LE [ H 3 3 F A
- 7 v K a LT L ito3b b
B H 3 3 F "LE b 3 JUA
"2t Te @ 3 JU
Wy © 3 JU F K a L a Ha Ha a 5%y: 't
KF¥Fi w8 6 @ 3 JU Bl Trp i 0
" LHT KA L NeA
#a 5 a"’ 5 k4 y
AW.,T f’f 5
eE le . |} t1éo3w %t 36 07 11
T w il V‘E:h il 'T"l'r g '71'
130 K a LTiw .
1 o K a L~ E" 58. 03 % W
LE® 27. 00 %
2 LW S E* 16. 66 %
3 A LW S E* 10.27%
4 L 0w LT E* 0. 07 %
2a 0 5%yt M K
~ 5 5 5
1 WL E° 16. 66 #
2 ® LW EY 10.27%
3 EY 9. 2425w
A E Ha Ha .
1 o] H a

1-1-166




2 H
3 H
4 - H
5 H
6 H v K
7 n 8 n H v K
8 Hyh ~ kK H kK Hw @
9 F
air’” .
~ k4 7 7
1 L o E~ pK H
2 BAY: L o
3 H
4 T H E° 0.82% "
5 E Ok E 10 %
i BT Ha Ha ’ ® - Ea a
18 ii Ea’d ii E° E a’H - E -
w'ES T A
580 . E* a, o3l o3
~ 5 5 5
1 n E"
2 $#0 n E
3 H n E"
4 n n ‘E:
5 n E"
6 n E"
7 HlI END n E
8 TOPLEADI |nq ES
9 HYPER n ES
\—X v ~ - L
10 :nL E” 20246 F
|k 100 %
11 n E
12 £ n E
E Al T EE i b il VI
Lol #3a0 NeE™ a E*aa E LA
6ad | K 3 L.oaw -, 11" ® a i
K Ha . ito3s ' W
1 H ) 99 %

1-1-167




'rH \Exw . .
1.1N9‘E; H NeE
12 E” H 100 % 3
2 D E” 7 6 Ro HA
3 - oA D 10X%  HA
4 D E" R 10 X% Ha
5 r E” ) 60%20259 30
7a'E" Ha Ha I O ® a L
K Ha B} itTos ' I
~ k4 k4 k4
1 KT E Ke H 2
11 K E Ke H 2
HARBOWMRRT NDUSTRI AL =
~ 0,
2 'LIMITED 3 ¥ - 100% E
3 Carem nt er rTatdii Pntipa |d . 100% # E
4 K A H 100% 3
B 83. 38 %8 0 K
B L 1
5 K E H
6 N E Qr
7 Qr
8 E" - K F T«
9 \ M E K H
10 E E K H o3
1 E K « o3
12 e M £ K Ha Hwv il F
. ©3
g 7 o3 0 | p ”
1. FooF E o 50 % 2023/ 02
5 £ ) 6 0°%K H 2021/ 01
K ’ 40 %
3 - o 100 % 2021/ 01
4 - 9 0 &K 2023/ 12
H @B 10 %
5 - 51 % 2022/ 05
6 o - . - 80 % 2022/ 10
7 v S ~ 12021/ 01
8 ’ s ; - q 50 % 2021/ 01

1-1-168




o |« C L og 2023/ 02
5 -
10 v b o @ 2023/ 11/
1 ) H
12 ) F
13 P Hwy i
TPl '
p- E* 0 v Noy EO 7 “n
Vll
y B
= 2 0 2 51-6 2024 2028 2022
I 7.54 183. 284 248,
/R 35.14 249, 555, 113.
" 143.10 284, 260. 186.
7 F 1.06 2. 2. 0. 3
- (
AR 6. ( 0. 3.
P . - 5. 0.
¥ - - - 43
E}_) 5 G ‘E: KV 03 5 L G
y ” - 0.4 18.
N a ] L. fi Eati L
y o3 E @& F#
- 2. ( -
1 @ | 4809 -
7 F - 1. 7 -
13 v
ST I ik
*qu
2 0 2 51-6 2024 2023 2022
- 5. 1 52. 168.
B % - 163. 223. 71.
7.t 14. 8 . ¢ 8. ¢
7. ° 183. 284. 248.
U3 o 02 % 2.7 44 % 4.6

1-1-169




N T E T Nez w 248.74 "Ha 284.58' "Ha 183.62' "H

754 "H \EY 3 o Nez w 4.6398 440%a 2.71% 021% \ v 2024 W
n 4wE B 8 Yo F i h 3Frh wpPcBL
pL H NA2021 " n BT B v B PCB L
=g e : oL _— w C e
L T v B G plLl 3+ h P 1 v D~
PT [h Y2024 10 © B A B vb B
b~ E* i v v At . 7
W avw
2022 2024 © E* B Noz w 168.81 "Ha 52.47 "H 5.21 "H
B Y p” Ne# w 71.01 "Ha 223.51 "H 163.86 "HA E” B
h L apPcB - 2023 Y v 17 h W v B
* n Yo Neo YT ' T 2022
n B M s W v E* w W 3 o
A L B B Loy F 0w T b L~
2023 |7; Y 1 A2024 i B A v av
N A: E @ " E Ty P Ty
* “ E E"HA
\%
N “on L 8 Noz v 8.92° "Ha 8.61' "Ha 14.56 "H 7.54
"H h n N B W N 8 an s v
H E \ " Ne v B b E T E 'E"HA
2024 n v h i A PCBA” A
ST A
Y8 H
' P 202516 2024 (2023 (2022
L - 132. 457, -
. A‘EJ‘ @L ag L 35.| 117, 95 . 83.
5 PCE - - - 27
g L - 0. ( 1. ¢ 2.
35. 249, 555, 113,
Vo3 " D 0.3 1.1 2.7 0.7

1-1-170




W

ao

2023 2024 © H 457.97 13234 "H h
" Fo 3FA H W a * v
W Fo - T 0 7% %"
E 'E"HA
2024 5 ° E° 100% 6 2024 6 ~
- i bPO A
? ~ K ~ ‘E’;'( ~ Y Vl t I: L~
N OE 83.61 "Ha 95.31' "Ha 117.45 "H 35.14 "H
W T 03" h HiFi A a - a H
\ * h AE" ¥ E ®L
L e 7~ E 'E'HA
)7 B
2022 B PCB L 27.76 "H 2022 A~ B PCB L
T n © o6 TP Ne W
p B n PCBL " n B E b *
E b - E E'HA2022 5 B A PCB3 F
1 0 n - 3F PO A
2022 2024 ~ B g L 200 "Ha1.86 "H 004 "H 8
* N o~ a 5] obul T Y E i T E
‘E“HA
~ 3~ 5
N TE T Nez w 186.21 “Ha 260.06° "Ha 284.09 "H 143.10
"H xEX 5 a T - r xEX 3 A
~ 4~ 5 |_
N o7 F Nez w 0.35 "Ha 212" "Ha 212" "H 1.06° "HA~
FOE 2022 11 K N 70 buT ~
1,750"H E b E b A
2AE0 7

1-1-171




S T L S
18" "H
- P 202516 2024 2023 2022
H - 6. ( 0. ¢ 3.
- 6. ( 0. ¢ 3.
2022 2024 ~ E" H 3.17 "Ha0.96 "H 6.00 "H E H
h G £ E VoG H * E ~ h r
E n = E 'E"HA
S A S
18" "H
- P 202516 1 5054 | 2023 2022
H L - 2.« 0. ¢
K E” L - 2. ¢ -
- 5 . L 0 . (
W H
2022 2023 © E" H 0.99 "Ha 2.69 "H "Hh 3 Fu
ao - \Ez Y vy ao ID 'rH - 'rH ‘E: y
* G H - E Ve i1 * E P G
W T A
Y K E vy n I L~
2023 ~ E° 2.88 "H W n E
* 3F 1 Th B0 284 "H
¢ L _“ L ao ap - 6 9%
. 31 F 3k E E'H W %t r
~A  EY H a 004 "H "~ e 'E'HA
S 3 F
pTE F W
18" "H
v A %o, ¥ Fo
2022 -33. 43 - 10.
. 2023 10. - 10. -
2024 - - -
202516 - - - -

1-1-172




¥ T E w A
T A Kv \E: 0 \E:~ If ap
T - Y202 Ag w T 202 A 0 T 33.00 "H 2022
v & = } T a, - i F 1012 "HA':
E° A O T F = S £ A
~ -
pTE T
18" "H
i A "o i )
2022 248, - 8. i 240 .
. 2023 240 . - 5. ¢ 235,
w8
‘ 2024 235, - 235 -
202516 - - - -
2022 22. - 1. ¢ 20
o 2023 20. - 0. ¢ 20
2024 20. - 20. -
202516 - - - -
2022 45 . - 1. 44
ny 2023 44 . - - 44
Y 12024 44 . - 44 -
202516 - - - -
E s T - G [N = L " ow L~
"Huy L L o3 7S h ¥ ¢ E°
0 A
202 A L o -~ o 4000 "H 2021 A
i 2528 "H” FH © Y H L S o
o 1. ° 2024 6 30 n & A
202 A° EY (B T o W 2216 "H H O~ o 4 4561
"H 2024 6 30 n & A
~ 57 G
E K v o3 ° L GA F - i w'ES
G T i G 7
G i & W G G G
0a 300, 2021/ 6 20229 €
0a 100, 2021/ 1 2022/ 1

1-1-173




0 1,00 2024/1 20242

A6~ y ao

W ¥y PCB3 +

2023 5 2024 7 7 63k © E'n Nez( B Y E 1.86
"H 040 "H ~ W 10MM~ W | ® (i A

Y yé

E b 0 N 3k A 3F b v w W
b v WH Y E® 6 2023 9 Yy “ R E 17 'H y !
W v i “f° E 'E'HA

gi Fz

2023 10 ~ L ofi E w, b E 11 Fz &
B0 EY F# WFz WFz A T FzE T
] I7l'

- “F 2" F # F # E

1 2020113 ! 6 F# 2020/ 12022/ 6
2 '20201111" W "% Fz 202071202279
3 2020110 g IN° h 6 F# 2020/92022/ 1
4 12020108 Ne TWS O F# [2020/ 8022/ 5
5 2020107 (" DAGr TWS s r2 2020/8022/5

W i 7 a .
6 20221124 0 F#z [2022/ 12025/ 0
7 120221124 0 F#z [2022/ 12025/ 0
8 [2022109¢w 4 O Fz [2022/ g
9 2022109 (W 0 F# 2022/8025/0
10/2022106% ~ O F#z [2022/ 62024/ 1
11/2022106W 4z~ 0 F# [2022/62025/0
' i 7 8F # T A
2024 2 ° L. o L E" bE Voo
2 Fz @& E W 2 Fz A TFz i I

- T F 2T F# F# E

1 20231173’ wy Y@ Iy Fy 20maog
2 | 2023117|W Yi 0 Fz 20mA9

1-1-174




2024 4 ~ L. oi i L HifimanElectronicsCorporation 4 F #

E W B u Fz  OFz | wE=z A F
kg 2023 5 1 R E 1 A TFz T W
.F
L
F Fz” F# *
Hi fi me
El ectr D7668AUDI O LI STENING SYS/ 2016/
Corpor
Hi fi me
Electr D7657MEDI A PLAYER 2016/
Corpor
| NTERF EREREE MAGNETI ]
0 10805 CSTRUCTURE AND | SOM 2020/ |0
SPEAKER

TRANSDUCER VI BRATI N
DI APHRAGM STRUCTURE =
° 10993SPEAKER AND EARPHON2021/ v

THEREWI TH

Hifiman Electronics Corporation s v v 1T AfFz
" - F# A
v
W 'E” Ww H W %o 3k B0 7%
Ty " ° TE 62024 5 ¢ N T w 2023
r Yy 2 'H 100% ~ E° 6 2024 6 30 "~ A
29 @
E uwG F. Y F il Fh " G 2024 9 6 & 9
K E Q. " . 489.25 “H 2024
1 ~ FE° KD g% | A
27 +
2024 0 F 1.20 "H E* n 7 9 B A
3k PCBA” * Y2024 7 B 300
" B E TwW Q7 2024 10 7
n L B - 2026 3 A
A/L” )
W

1-1-175




18" "H
2025 2024 2023 | 2022
{B 6 30 12 31 |12 31 (12 31
e
K B
e 2. 31.
§ E 27. 32. 30. 44
K E - - 34. -
ES - - 196 -
27. 32. 263 75 .-
AN
i - - - 10.| S
- - 0. -
- - - 0.
- - 0. 10 .-
€ (p A
\,_4 TE T Nez w 75.43 "Ha263.91 "Ha32.61 "H 27.67
H h w A 2023 " h 2023
w H W Fo 3 F” Y2024 6 E - 2024
" v A2022 2023 ~EF 7 [ Ne# w 10.32
"HaA0.46 "H h u i S A2022 -~ E 7 T hoou
1 S " E' 6 2023 ST 2023 i1 !
A
Y o
18" "H
2025 2024 2023 2022
i B 6 30 12 31 12 31 12 31
1o
K B N
L 1. 4 1. ¢ 10. 21, ¥ @
1. ¢ 1. ¢ 10. 21. -
AR
H : - 44 . 44. S
o 0. 0. 26. 24 % @
o8 - - 235 240, °
- - 2 . -
- 0.° -

1-1-176




- 1. 1 - -
1 0.7 0.
- 0. :
n 8 - 0.
0. ¢ 1. ¢ 308. 309 .-
N B 7 0 Nez w 21.33 "Ha10.63 "Ha1.98 "H 1.46
"H ‘Iﬂl B V é q as A |\{ -~ ‘E: 5
i T L Ne£wu 309.35 "Ha 308.65 "Ha 1.97 "H 0.90' "H h w
s ~ A 2024 T it o W - h E & 2024
R - S o ~ A
RS I _ i :
M E” Y T ow )= w L 6 Kk w H t1ae Hw
H otTae’ L1 - 7 v a’ b _a
" _ a’ b bFl W At | oy
4 H _
2024 2 26 0 W Hy M I O
20212023 1°7 Hb oa a
_ " Hb 3 ~ KW
2024 2 26 T 0 W Hy H v "6 H
, 20eke023 20212023 ’ [ H9 ®a
_- " Hb 2 ~ K W
2024 3 13 0 . 2024 W X K ww
é" 6 'H 20212023 ” T°nr kK F w
F 100% _
2024 4 25 T 0O W Hy M v ~ é" ¢
M E* 2024 H T°n«
H bu” _ i Hb 3 ° K
W ’ & 6 M ‘EY 2024
5 ‘I‘ - 5 HJ =,
é” G M ‘EY 2024
177 H o _
2024 2024 4 25 0 W Hy 22 @ é" 6
"7 altL M E* 2024 H 17N«
2024 H bu _- " Hb 2 ~ oK
W ' é" 6 M ‘B 2024
’ "7 Hn ® -
2024 4 25 0 2023 K W é" 6
M EY 2024 i 177
K =’ é ¥ G M
E* 2024 Hu 1° 7 K o0a a
a ®a _ 8" 6
M EY 2024 H 1
2024 5 12 T 0 W Hy W32 v &7 G




E* 100% |
2024 9 6 0 W Hw M W 87 6 u
Q@ i 1 nr H by
_- i Hb 3 ° K W
2024 9 6 " O 2024 X K W " 6
W @ T I nr KW ®
T K 02 av a a a
@ Qa _
i 2024 9 11 ~ O W Hey Mg w e’ H
9 Y @ T T ne H bu”
_- i Hb 3 ~ K W
2024 9 27 0 . 2024 g X K W é” 6
"H oqu Q. T 177 K o0a
2024 12 3 T 0 W Hey MX w é" 6 E
® p 0 T -7 Hb o a
a _- i Hb 3 ° TRk W ;
R 0 T L R~ i Tow I E
L” a R X ST 0
AE* 22 1 W ° 2021 & 2022 &2023 a2024 16
20212023 ~ N T 7 “E EHa, - ,e&E l1eée | Ii
i 2024 16 |i7T a a ) i b B E it
T K .. AL
2024 12 18 ~ W Hw W e ¢ FE
p o i ’ I " nr H bu
_- " Hb 2 ° K W
2024 12 20 "~ O 2024  # X K W 7 6
E* p 0 i P~ K o0a
2025 3 20 0O ., W Hy HW: w -~ e’ ¢
2024 7 1é&” 6 E 2025 H
" nr H 7 Hb 3~ K w
' é” 6 2025 T 177 H
_’ é” 6'E° 2025
I H o ’ KR 0 L R
|
2024 - 20257 3 20 "0 L I—bw 7 v - &7 ] 2024
N 2025 o I é’ G ~2025~
. [ o 8 _ &7 ¢ E° 2025 Hu
3L 2005 ] ‘i“’nr H o bu” _- " Hb 2
K W
2025 4 10 ~ O 2024 Kw” é" 6 2024
T [ K o0a a PO3
" P a ® Po3” P~ a
Po3” . P _’
é” ¢ 205 * I~ K
_’ é” ¢ 'EE 205 H [
K O _’ é” ¢’ EE 205 H
[

1-1-178




3t 0 p o i eE leFE | _
A
PN ~ 5 -i r
E* eéFE laée kw H 1l ae Hw H tlaée Hv H t]
é” L 711 ° H a_ yi- Ka” H 7
_T AF “yG 7 EH -~ G~ ub =
Nr K% Awu | E* b7 H i = L o0abd L
56 it kK ¥1 & ¢ i Pl A
fa 1T 1T H
TWT e, (b} !
p" E b @ 0 - PayPal
o - 0 A N Noz u _ 1,321.82 "Ha 38.29
"Ha3.67 "H 0 '"H v Nez w 26.19 "Ha 5.61 "Ha 0.09 "H 0 "HA
AT T W a Y6 ~ -
p L GE " " F i v T 4 E" v A
h oy - V) E" h 4w Paypal
= |_ 3 o 5 ~ l’ ~ - - I7ll
p W
- i
Pa F )
5 ypal F \
i
E” [ i F - o 0 0 % a
- T R % T e, [ . b E P L
i A
E* 6 2023 E* PayPal G v A @. PayPal
TP T W 2024
Dh i G b 9 90 'Y 2024 T ET 2t @, PayPal
o 0 E" T 6= "n G a"“ - ey
- @ 0 wA T EH a @ o A
S 2 T 7 CTE T OE b iTvyae.
0 A ETT F Y @ o T [Kv 7

1-1-179




K LY K n a é I 3Y
= '_I' I ‘E’;( - \E’;( T l \ER ?\ n é - |[L_ é -
bw EiTi B a A
B VR ’
|\{ - xE: : y Vll
1B "H
2025 2024 2023 2022
1-6
22 81197 2,188.99 1,44 1,58
! LT) h 653.62 1,870.53 1,22 840.
.
. " ! 158.36 318.45 215, 742.
Squar e
3 - 10,74 22,67 20,3415, 36
\I 75 & 9. 6°¢ 7.0¢ 10. 3
p° BT 22 V3 7 o Nezw 10.319% 7.09%3 9.65% 756% 272
h Y Ay
1a i hr 0
p” ET Ne E D 3k i L. a n . a
a o LFE v b v \ Ne# 4 840.70° "Ha 1,227.43
"Ha 1,870.53 "H 653.62 "HA': : i hr 0 ~ h
Ne wT 03" a w Y a " Y
R 3 a bB W - i L a
0| a a W Le 7 b 0~ }
i 3. AE* L 3k L 1~ h y 2 H E
v 1B ¥ v E i A
2a 2 H N Squareb -~ 0 uH \ F
0" ET Ne H Square 0~ N
Ne# w 742.85 "Ha 21555 "Ha 318.45 "H 158.36 "HA': 2 ¥
D3 1 ULB=# H o - 0 b H V F © H
v\ Ok o ET T FE wH \ F
v AE" M Ne H Vo T
b ) T R G, A 2023 I
“h E W y E o\ A

1-1-180



T E 8% " h v hr
\ Squaren 0 wH v
L'E b 7 (I = p

1-1-181




b H
wa o | 22 1T W F
W '
1B "H
2025 6 30 @ 2024 12 31 | 2023 12 31 | 2022 12 31
123,588,717.9C 125,576,774.25 98,167,651.94 44,533,134.85
0
¥
416,573.81 121,833.72 131,939.55 125,561.00
20,239,101.2¢ 20,899,365.14 28,880,862.26 16,371,440.51
) 2,790,943.19 2,208,162.17 2,264,360.96 2,057,815.48
G
NeG
NQG_"= %0
i 937,728.99 2,131,894.00 1,280,276.70 872,024.84
P £
z
y... ap
57,567,618.2¢ 54,706,100.8C 45,532,832.2¢ 48,673,268.6(
Al
0 19,105,196.95 16,151,658.87 6,437,484.40 9,678,291.25
T 224,645,880.41 221,795,788.9¢ 182,695,408.1C 122,311,536.57
0 i
v
(Y
[T i
i1 . “
* 8,174,920.48 8,669,637.48 7,916,512.19 8,410,112.60
12,922,171.94 2,350,382.99 84,905.66 -
a “ 6,220,957.87 6,737,765.20 3,711,631.30 5,410,115.54
* 6,613,685.07 6,629,709.22 4,728,775.86 4,983,385.88

1-1-182



10,254,738.84

10,254,738.84

10,254,738.84

10,254,738.84

745,914.15 934,537.59 673,859.45 1,030,741.96
7,737,759.15 8,286,315.56 6,593,463.39 3,586,447.74
2,918,889.09 5,142,944.24 386,902.97 610,020.78

55,589,036.5¢€

49,006,031.17

34,350,789.66

34,285,563.34

280,234,917.0C

270,801,820.07

217,046,197.7€

156,597,099.87

- 9,990,000.00 15,615,585.85 4,003,850.00
15,571,953.44 27,385,412.95 14,745,845.64 7,856,499.47
3,548,468.69 2,650,352.41 3,602,451.85 2,967,503.82
2,664,948.85 3,408,789.73 3,218,540.63 2,361,327.19
4,726,433.27 5,490,632.18 16,126,243.81 11,827,006.83

754,118.69 443,310.98 3,473,967.74 16,535,549.80
v
y 3,153,703.41 2,978,616.37 1,311,792.97 2,243,766.29
i v 2,026,419.22 5,346,928.11 3,856,529.12 2,730,817.75
v. 32,446,045.57 57,694,042.73 61,950,957.61 50,526,321.15
-V
S
vv
T ' ng
v 3,165,939.68 3,598,713.45 2,114,650.84 3,394,359.22
0
0
v 234,626.45 61,131.80 - -
v
v
V. 3,400,566.13 3,659,845.25 2,114,650.84 3,394,359.22
35,846,611.7C 61,353,887.9§ 64,065,608.45 53,920,680.37

1-1-183



38,424,980.0C 38,424,980.0C 38,424,980.0C 6,818,194.00
[ i
P T nd
\Y;

E 77,163,017.9C 77,163,017.9C 77,163,017.9C 31,185,780.8€
[ 322,354.36 89,612.20 145,850.20 149,926.87
F O

o E 15,019,333.97 15,019,333.97 8,824,753.70 7,671,591.86
w %o
Ne # 113,458,619.07 78,750,988.02 28,421,987.51 56,850,925.91
¢ E 244,388,305.3( 209,447,932.0¢ 152,980,589.31 102,676,419.5C
K - - - -
- 244,388,305.3( 209,447,932.0¢ 152,980,589.31 102,676,419.5C
v 280,234,917.0C 270,801,820.07 217,046,197.7€ 156,597,099.87
o ' h w b ' W :
T ET v v
S Gb
18" "H
2025 6 30 2024 12 31 2023 12 31 2022 12 31
99,806,591.72 107,923,427.9( 78,937,076.5C 28,640,265.97
79,332,393.04 75,822,702.22 69,235,650.04 50,153,382.11
0 2,561,852.08 1,902,611.75 3,110,984.29 2,630,265.76
1T 690,922.33 1,756,247.77 1,895,803.46 10,107,741.28
(. Z
#
y.. ap
38,351,384.64 36,111,546.34 19,726,655.6C 21,401,116.08
ol
I S 17,064,692.4€ 12,747,642.46 809,258.94 2,112,527.90
- * 237,807,836.27 236,264,178.44 173,715,428.83 115,045,299.1(
v
BRI

1-1-184



51,448,850.81

51,448,850.81

51,275,174.81

41,275,174.81

ao

ao

ap

6,257,178.40 6,415,927.59 4,728,315.45 2,855,525.70
12,922,171.94 2,350,382.99 84,905.66 -
a °" 502,182.09 778,121.37 371,110.60 568,552.72
* 6,613,685.07 6,629,709.22 4,728,775.86 4,983,385.88
0o %
10,158,369.00 10,158,369.00 10,158,369.0C 10,158,369.0C
7,526.08 17,410.42 146,582.68 366,290.62
* 1,800,291.14 1,776,435.87 1,751,781.75 1,365,356.46
T =" 2,918,889.09 5,142,944.24 386,902.97 610,020.78
+ " 92,629,143.62 84,718,151.51 73,631,918.78 62,182,675.97
* 330,436,979.8¢ 320,982,329.9¢ 247,347,347.61 177,227,975.07
g
S - 9,990,000.00 15,615,585.85 4,003,850.00
v
v
0
§) 62,254,535.55 66,667,652.72 29,565,079.47 21,467,086.14
vE *
§) 837,926.06 1,164,228.28 957,708.04 685,839.04
‘ 2,354,302.75 2,343,688.43 12,234,124.77 6,084,046.45
[ 16,397,636.7C 15,994,000.0¢ 16,107,698.74 29,658,354.98
iTY oz
O #
v 3,080,021.37 2,390,057.42 3,133,166.85 1,024,863.79
v
g Bl 516,486.47 560,748.98 99,154.40 370,937.14
[0 SR 1,181,385.54 2,883,618.85 2,544,040.44 1,204,814.76
R V2 86,622,294.44 101,993,994.7¢ 80,256,558.56 64,499,792.3C
g
S
vy
P T n®
v
v - - 109,388.35 193,155.94
0
0
v 234,626.45 61,131.80 - -
v
T Y

1-1-185



- V. 234,626.45 61,131.80 109,388.35 193,155.94
V. 86,856,920.8¢ 102,055,126.5¢ 80,365,946.91 64,692,948.24
38,424,980.0C 38,424,980.0C 38,424,980.0C 6,818,194.00
i i
P T nd
\Y
'E 77,158,129.9¢ 77,158,129.9¢ 77,158,129.96 31,180,891.72
[ S
F O
o E 15,019,333.97 15,019,333.97 8,824,753.70 7,671,591.86
W %o
Ne # 112,977,615.07 88,324,759.4¢ 42,573,537.04 66,864,349.25
243,580,059.0( 218,927,203.3¢ 166,981,400.7C 112,535,026.83
v - 330,436,979.8¢ 320,982,329.9¢ 247,347,347.61 177,227,975.07
- S £
1B "H
2025 1 06 2024 2023 2022
wa 3 . 107,412,320.57 226,742,650.54 203,463,404.37 153,621,610.08
"l"l," 3 - 107,412,320.57 226,742,650.54 203,463,404.37 153,621,610.08
= -
G
[ ~
HLa 3 71,244,240.18 149,861,622.69 132,352,618.2¢§ 107,164,278.81
"l"l," 3 35,659,075.4¢ 67,802,429.67 64,736,369.87 53,682,884.94
Z ¥
[ ¥
G
o Fr
6 G K %o
:
GY # ¥
NeG
i Y 570,650.44 3,287,234.96 566,233.66 829,898.95
21,940,986.5¢ 45,317,702.2C 38,344,469.15 30,346,944.3¢
11,520,729.41 23,993,852.57 19,210,449.81 15,043,067.53
0 5,268,592.76 11,170,202.0€ 10,588,109.95 8,690,269.44
F -3,715,794.48 -1,709,798.77 -1,093,014.14 -1,428,786.44
i T # 144,913.20 653,399.86 530,113.43 525,971.34
Z - 1,304,265.06 2,195,749.08 1,897,094.25 246,410.40
v' 0T 4,696,028.96 2,866,755.65 2,509,321.82 1,350,509.96
) Y
re” -
i T o3
o3
Y o

1-1-186



Q TS
0 e
roo g
yr-= -
\E “HE v T a
-, HL : Vl : -247,405.91 -95 260.32 .694.977.90  -276,193.06
. Vl -1,106,715.21  -3182,674.87  -1,452,815.04 -1,508,588.55
L ; ; 130,199.55 -14.601.80
Yy I -L !
Mha ff v L 30500988.27  76.469,848.31 71,602,514.57 46,008 457.82
v’ 3 - 8.149.82 97.86 1.413.20 36.815.26
3 % 11,735.00 127,939.94 485,041.64 27.969.50
y?'¢t* lf’ 39,506.403.05  76.342,006.23 71,118,886.08 46,017,303.5¢
P 4798772.00 981842545 1594778525  9.904,380.90
7 arﬁ Tk 34,707,631.05  66,523,580.76  55,171,100.83 36,112,922.68
. . L
01 - I ; ; 16,637.72 2118.52
~ - Ne '
1. F = oo i
Vi 34,707,631.05  66,523,580.76 55171,100.87 36.112,922.68
2 rZ "0
Y me L -
T RT No °
1. K 7 DO
Y 6 L -
2. ¢ FE°
r£ [T Yo 34,707,631.05  66,523,580.76 55171,100.87 36.112,922.68
C
Eair
: 232.742.16 -56,238.00 4,076.6 1453283
~ -“—-’na G \EX
i 232.742.16 -56,238.00 -4,076.6 1453283
:
1b Ne i
T
ST i
%1 -
~ T b
[
A I 'E
"HE v i
~4o3 H E

1-1-187



517
2. Neo (I
232,742.16 -56,238.00 -4,076.6 145,328.3
~ 1,.. IZN
ir
A B BV E "He
vi-
Y T Ne  ”
[
S ol B R H
V %o
~ 5 ¢
t 6 F
232,742.16 -56,238.00 -4,076.6 145,328.3
ST AT
TRT G K
[ r
$a 34,940,373.21 66,467,342.7¢ 55,167,024.1€ 36,258,251.41
v 9 = 34,940,373.21 66,467,342.76  55,167,024.1€ 36,258,251.41
T RT G K
ia '
v gl 0.90 1.73 1.45 0.%
o b/ 0.9 1.73 1.45 0.%
9 ' o h w b ' W
~ ~ 1E= ¢
S Gb
1B "H
2025 1 86 2024 2023 2022
wa 3 -~ 85,686,618.16 230,693,895.25 182,357,236.00 129,905,337.5¢
Pt3 38,925,543.66 106,547,087.24 64,521,498.90 58,725,860.77
i 468,943.30 2,956,850.21 313,679.59 551,415.74
11,082,676.45  24,115,650.27 19,763,054.8¢ 19,867,475.96
8,741,313.18  17,859,421.9¢  14,038,297.26  5,190,470.91
i} 5,047,635.85 11,051,386.97 10,391,029.24  8,054,181.56
F -2,660,388.25  -2,637,632.29 -966,213.90 -1,847,640.80
P T 2 13,634.49 369,192.16 373,367.20 202,503.28
# ~ 1,236,676.64 1,968,749.10 1,675,708.93 204,928.30
' 4,662,385.77 2,797,013.16 2,300,893.75  1,068,700.00
PLe Y - - 1,416,540.00  4,875,220.00
i T o3
°3

1-1-188



) yr-= -
Q vl oL
.-
[0 g
yr-= .-
\E “HE V i a

- V2 B S
o 'T_ﬁ "l » -56,731.01 -73,171.95 -213,611.61 -48,716.68
v Vi N -560,221.81  -2,345,875.33  -1,492,345.78  -972,037.22
Yr-© -
fa ff ok 28,126,326.92  71,179,096.74  76,307,366.3¢ 44,286,739.54
v' 3 8,125.19 50.60 90.13 7,033.22
P o3 ¥ - 12,675.29 93,795.69 24,470.70
r .a¢L, 1 L Y 28,134,452.11  71,166,472.05  76,213,660.83 44,269,302.06
P 3,481,506.50  9,220,669.36  16,904,433.81  5,233,647.21
. arﬁ Fw ek 24,652,855.61 61,945,802.6¢ 59,309,227.02 39,035,654.85
S W R .
ool L - 24,652,855.61  61,945,802.6¢  59,309,227.02 39,035,654.85
SRS R
T oYroLT "
nair
:
Wb Ne

i
1. i 7
? a
2. Vb
[ S
i i ‘EH
EVi®
40 3 H EH
EVi®
51 1
S RT No
[
1. " i
.
20 1 ¥ ‘E"HE v
? a
3. “ Ne ~
.
47 1 ¥ H v

1-1-189



5. o
6. =
7i 1
‘Ea 24,652,855.61 61,945,802.6¢ 59,309,227.02 39,035,654.85
# 2 '
= o
S T
Nt
Y B "H
s LGk 2024 2023 2022
W a -
a v F 109,246,910.73 238,050,614.7¢ 204,891,820.02 162,839,325.37
3 r
T S 1 ¥
[1G G &
[PG 3F T
G U i [ w
O a (3
= A
3 F [ v
9 yv kO r
( 3,326,010.51 6,016,498.04 2,280,737.88 7,039,467.34
[i1b -7 8,248,469.54 8,967,074.43 6,594,762.31 2,192,080.97
- ~ 120,821,390.7¢ 253,034,187.27 213,767,320.21 172,070,873.6¢
v a i'F v 42,277,03%9 | 64,082,261.13 58,875,437.3C 77,039,122.3€
i [ v
T r
ot G b]
¥ [ 7
D# a [
LGy #
0 Lo 16,778,389.1¢ 30,640,563.96 26,688,647.47 27,482,466.9¢
o\ 12,485,324.63 41,881,238.76 22,010,286.17 15,438,179.27
DiTh =7 26,394,954.9 | 54,623,616.31 41,516,915.8¢ 26,302,658.11
- F 97,935,707.49 191,227,680.1§ 149,091,286.80 146,262,426.75
- 22,885,6829 | 61,806,507.0¢ 64,676,033.41 25,808,446.93
H A -
. [
y [
“ 3 * - 970,729.31 130,000.00 167,000.00

1-1-190



ap

E 111 3418
:
[i1h 5 7 : 460,299.46  101,206.00 ;
- E - 143102877 23120600  167,000.00
- a ! 10,007,409.95 13,973.441.44 293742120 2,588,004.82
0
[ L
O \ = u B
v rE U ; .| 12,280,000.00 2,520,000.00
i T b = 7 ; ; ; 431,206.00
- ¥ 10,007,409.95 13,973.441.44 15217.421.20 5.,539,210.82
5= r -10,007,409.95 -12.542.412.67 -14.986,215.20 -5,372.210.82
W) -
[ ; - 17.596,933.00 ;
T E K
[
6 s -1 29,990,000.00 15,600,000.00 4,500,000.00
|
[T 1 -7
e ~ - 29.990,000.00 33,196,933.00 4,500,000.00
& VF 0 9.990,000.00 35,600,000.00 4,000,000.00 6.500,000.00
RSB e .| 10,364,411.98 23,239373.47  203,936.12
.‘l. T. ‘E';( 0 K
£az
i T b = 7 537488316 792686097 2.828.623.64 2.769,212.36
- ¥ 15,364 .883.16 53,891272.92 30067,997.11 9.473,148.48
I5 r -15,364,883.16 -23.901,272.97 3,128.935.89 -4,973.148.48
- A a ¥
a | ! 498,339.91 158460509  977,844.41 1,358,341.89
na f E [ ¥ -1.988,269.91 26,947 426.5¢ 53,796598.51 16,821,429 5z
v' A i E o 125115,078.52 98,167,651.94 4437105343 27,549.623.91
Ea i E o 123.126,80%2 | 125.115,078.52 98,167,651.94 44,371,053.43
9 ! o h w t W :
~ IE~ 1E=
S Gb
{8 H
2025 1 .86, 2023 2022
W a -
At E 86,639,373.66 191,942,094.85 162.980,811.57 124.433,039.8¢
[ 278641345 2.973,008.07 2,140,432.56 7,039,467.34
[T 818120094 8487,497.82 549824632 1,298,456.07
- ~ 97.606,988.07 203.403,500.74 170,619,490 45 132.771,863.2¢

1-1-19

1



y ai'F o 46563,085.46 73.729.964.4 67,986885.44 88,551,027.72
v Lo v 4200132.82 802547635 744538595 6,456 789.89
v N 857646945 3195640956 1431631357 4.005,099.91
A 22.444.04510 31,686,717.51 22,577,427.82 10,470,869.62
- ¥ 81,783,732.85 145 398,567.93 112.326,012.7/ 109.483,787.1/
r 15,823,255.22 58,004,932.81 58,293,477.71 23,288,076.15
A o '
. [
5 - - 10,471.410.45 ;
ap é ap l T
ap ) |_
E*11it1 34168
[ r
[T T -7
- ~ - - 10,471,410.45 ;
- Da LT 10,323,302.7¢ 12,413.832.92 2.172,509.86 1,726,907.65
0 - 173,676.00 10,000,000.00 ;
A N = b4 & B
‘G Er trr 39 ; .| 12,280,000.00 2,520,000.00
ot b : : - 1,000,000.00
- ¥ 10,323.302.7¢ 12,587,508.92 24,452.509.86 5,246 907.65
- r -10,323,302.7¢ -12,587,508.92 -13,981,099.41 -5,246,907.65
22 A - ;
[ ; - 17,596.933.00 ;
§ s [ -1 29,990,000.0C 15,600,000.00 4,000,000.00
|
[T T -7
- ~ -1 29,990.000.0C 33,196933.00 4,000,000.00
& UF U 9,990,000.00 35,600,000.00 4,000,000.00 4,000,000.00
L L .| 10,364,411.98 2323937347  169,108.34
DiTh -7
3,080,972.06 2,605357.57  793.640.42  495737.50
- ¥ 13,970,972.06 48569.769.52 28,033,013.8C 4,664,845.84
r -13,970,972.06 -18579,769.52 5,163,919.11  -664,845.84
] a | ! 353.969.89 1,687,001.31 98259454  948173.34
na i E [ W
-8.117,049.74 28,524.655.66 50,458.891.95 18,324,496.00
v' A E o 107,461,732.1¢ 78,937,076.50 2847818455 10,153,688.55
'Eé ? E [0}

99,344,682.44

107,461,732.1¢

78,937,076.5C

28,478,184.55

1-1-192



H a
2025 1 [ 6 a 1
G
T #
- Hw [2025] ZB11672°
Hwy HF ~ . P
MMk 617
2025 9 3
Yw - a §
2024
G
T #
- Ti ®Y w ~ 2025 102005
Tl OYw HF © . P
) V 27 22 A24
2025 3 20
Yw wa e
2023
G
T #
~ Ti ®Y w ~ 2024102130
Tl OV w HF -~ . P
) V 2° 22 A24
2024 12 18
Yw wa e
2022
G
T #
- Ti ®Y w ~ 2024102130
Tl OYw HEF © . P
\ 2° 22 A24
2024 12 18
Yy wa e
Z2a F L % ., F
W F L
1a L
B b Y X u v 0 ’ H G 20062
1571y o3 W %t 00 %ot I N T 1w %t ao03 W %ot
Maos v %o fir 7 "YW, lo3w %t L™ YyiT F
E* H t 15088 F W ~202% "1

we'E 0

1-1-193




03 W %ol i B w Y 0 Lu A Ne P
F YA~ Y A" 0 v i PV % A
2a
E™ N = z T ) BT z
bzH AE Yy W X L+ A
- F i f '
E = y Lu A \ Y E = p
wER-I‘ ) Vll
£ T F
2025.0 2024.1 2023.17 202 2.
1
2 # 0
3 H
4 n
5
6
7 HI END
8 TOPLEADI N
9 HY PER
10
11
a v art
wSow g T
'i'r\l’ g T
S Gb
ES * w "o3w %o Tiva *
a " a - L i w w T A
1. i
S Gb
i W “ i1 f A E
W i W - " * v A

1-1-194




<l

ao

ao

ao

ao

Dn

<

<1

F-‘- ]

as

ao

Y E'HE v "W 6
A A *
ne eHW -
h TRV 0F " Y
Tyl Y i
Ne V 9y i A
_,Y'_l' Qo
Fi Tt -
o3k Ty i
* 3 F Wy
b S w4
z (O]
G ap +
v -
R | AE”
Y T F *
Ty Yy éo
‘E"HE v Fit -
“hiy : a 0
* v i
wir v A
a ~ A\E:
VFE 17 YEHEV
~ nnvl Mr
Ne iy i A

Y E HE v 2 O
'Y el % *
Y O_c6i Ne A
SRRy " *
A ¢ T "
* ¥ G [
i A
VE 1 Neo 0 _
Ab
WY E"HE v Fi 1
O, W Y
ap o "
“ wY EHE v f
# ~ A *
A
Qo 3 |_ hl Y
b S
Y Z 0~
A * E"HE v
* *
‘E“HE VT a ~
7sNow Y ¢ Y EH
Fi T “ Ne
Qo I T -
i Y EHe v F

1-1-195




[ LW P E WY E°HE v FiTe
“ior A Wy EHe v FiT” - Lowir
© TEHEVI® b T W bFEb AT oz -
Al r i b v %o THE AT #
cir ¥ A
- T v
V6A Ne 4wy E"HE v Fi T i
v A
Y E"He v FiT” ~ v Y w Y E"He
v Fi T v A YW sHw VoA
WY E"HE v [ VAR W
Y i ) “YEHEV u Y
ao \,7 3 EV ‘Ex Y y e A
W bE b A
Wy E"He v i vFE H i-
HEv 1~ “ i "iT T EHEVI® T O~ A Y
THE A # [ ¥ A
B it v £ v o A
A4~ Qo v
v ML DHE ~ RY ‘
w0 *” # :
? ap VF‘E:: as 3M ~ il
9 ao - ‘E: 3 G ao 3M
TP Y * LA
v W N HF B v Ne
v A
t 5 i v
E* Y H Y Tivwe %o A H -
Y 0 Y i H v v AH v 1 #
a b H 4




n.l‘
N

=

<

<>

ao

ao

iOI

H 1 E W
’ EV’ * VFEb
a [k ooyd ’ Fow
H t
H w E 0 b 0
" H W 'E 0 L
- H "
0 H v A E”
] G Wl
VH l'I\Ei‘( i_‘) H
avk Ky 11 0 H
b H ivpr y 0 H fv
L 1 Z T V H
0 H v i e W -
Ti{ H A v
v G W -
% ' H A ¥ P 3}
| Q@ H %0 ' A
| Q@ H
[ I 0 Z Z "G
# # ~ A
'L_‘) H v ao o Qo \7
P " % 1 # ~ *
A
T buivy £ 7" A ¢
VE 17 Y Z -

!
4 7
H AE 7
H
0 H
y I7l- ‘E:
H T
i AF U
vl
ap - H
A
Foow H
Noz# H
I 12 p
H v G
0 H
%o A G w
[
A
0 H
Y E'He v
[ 7

1-1-197




\Ex i A Y ‘E"HE V
AE” i EHEVT ™" 7 # -
- i | i~ 74 h T
h., G T %ot Y E bl
buWa - T %t " G
h, b ¢ T %ot R
TNe ~ i ibuid i
w7 [ b h,
Yt -~ [ v i i i
g b Y EHEv Fit -
~ T ao \7
E” i * v £ F
Y [ i * é v
9 pL A Yy ° *
€ A
~ 8~ i ‘E“HE v
Y ab 0
W v 0 E i E'HE v Ab
i EHEVA Tv ~ F F ' n F
Tv L ab T voooT
v noa VAT
a b~ “vA
T o %o %o
WG a vk -
"o N 'E” @
¢ 0 H v Ylin G Y T
¢ 0 H v i - Yk
"" AT H Y v ooy
- L L @ H

- Y ‘l \E "HE V

A
i " bh A
T Ne ~
* Ne v A
Wi » ~E (h
b
Ul
W A
L"’ -
r ¢
e VY e
YU pNe#EL b
T F W *
(. Ty
T2 i T H
* v W
v 0 0 b® ~
a a
H % A
i R PV %o
3 H
’ L
L
; H




>

3 Y O T H H _—
) 78 Noy L y A
A.
G 78Now R N ) o
1 - (Q H V H A
Vlr
*u - w H
1 3 Q v
: p bu "Q
2 Q | | . H
3 FE Q ;
B.
G 7sNow C B & AT H ) .
1 - L (Q H : H A
w 7'
W
si %0 ~ \E;( Y |I|= B H -
a ZeNe { s H
4 ’ If H ~ % A
b’ H w 0 %
Y 1 ir a v 5 ) . . -
" v a 78 Noy v ’
A " i
I - lu H
‘ET‘ ” F’) ’ E: & /1° H . : |IF | l_l'
! a a  Fo , S i
‘Ex Y ||F E H, : X
vy 1T ZNe f 3 H
2 - L 5
H 4 |F H %o
A
G SEe ) Eooyi , )
0 (Q " v 8 A H 75 No
(] . 0 i (Q H

1-1-199




ao

ao

g H V % A Ng ‘E
Y @ p H %o H ¢ [
¥ iV %o T wivy i K wivz A 0
v oo " ” v %03 Y A
B E° H v o i w
E* Ne %o ot T F 7
- Ef 1 vp 1-2 2-3 34 4-5 Yiit
5% 10 % 30 % 50 % 8 M 1 0%
5% 10 % 30 % 50 % 80 % 10 0 ¢
A 5% 10 % 30 % 50 % 80 % 10 0 ¢
3% 300 709 1009 100 ¢ 100
L 3 E = %o A
2.
S Gb
ST Ne
E” Noy 4 an a v a a aoF A
Nz 0 0¥ E
E” L L- 0 EA 0F ¥
E’ W A
- T E %o
ES ci ™ 1 v E% A E
E % Ty EV v E % A
o A
S B Y
R - b1 v - i e G~ [ v
E % A
¥ - * TY T Ei T
5 INT |_v, Y - ao TY ap ao

1-1-200




T E T 0 ar’T [
"t oorviw 7 R "1 rv e -
’ E Y * i T VvYG - o7
v A
Y F. R R T Y Y E M Ao
3 G © F  Ne "1 T vYWw E W
A
A an a” BT Ny Wi " rv>" "~ 1 6%
v v v A S 1o v
A R i Ny T
A?.-lﬁ. |_V, * o ‘E: 5 |_ -
- [ v E% i T G 1 vYpPp Neb E
% G w 1-2 423 Y1 3 y:': Net 209%& 50% 100% E % A
3. ap
S Gb
(1) ap D
E * w " a +t'raz* i Ve w
Qo AB Qo ¢ ~ ,.,03_ F Qo
~ - Qo %Y A‘Ex Qo l"j A A
(2) * Ne f
# - v %" ~ 9
i 20 5 4. 7
510 5 9.480.
310 5 9.580.
4 5 23.
it 35 5 19 .-3010.
WE 310 5 9.580.
(3) ~ * w A E 8 %ot "
G Sb
@ ir

1-1-201




G Sb
4,
S Gb
E* ¥ j 0 X Fa [
Y s 3 S yiir 7 A
E; '\{ l|.| ao %O m.
# %o
i %o
( %o
5. “t 0 ¥
S Gb
1 € aa aiv
S Gb
E * A © 60 Y Ne i Aa
ul . a0 . a‘ o T B ao ¢
. a 0 - - - " a b
““ bb A
= o ao 14 ~ L ||_
G gV a a Y Ir
T b N A N v T i A
EA ao b 03 a0 E
vn 7 A
N ” aa r v 1
# a v "%
a 50 0
F £ 10 0
F# 10 0
) 10 0
2) p 0 Fuw
E v F 0 a a * a ”
a b 0 I A

1-1-202




ao

> C
Bl
«

ao

Y

ao

ao ao

ao

ao

M

0 Now Y

.i. \E nH E v

I_I.I‘
N

aw

yF

4

XY

yF

1-1-203




i E o~ E Ne \Y HE Ne '\ H F
~ A
E E 0 E b7 o i 0
AE” E b " b ~ bwo
A, T Ne ~ E” X v} L VY 0
6] E E b, EH N P z
A
Wi ®HW ~ & W HF 17 6 W
YW E” 40 E” £ Y L g™
T 'Yy E T 7% S S R 2 = @,
D Ne O A
G W D HyF" E o ~ A b
v E” i} [ & ~ i} -
[ w A ¢ W HF" E 0 v
~ A
E | L " wh K.~ E
1 yq - O « ~ A
. 2~i r W
2 tr
B2'C | i1 0 Ty " ~ [
B i ~ A
K ' ny gy~ Ny - T ET
\° E* i ~ AT VC E "o
° vy T - T 6 ~ A
. E” 0% ~ A
d 1=9 y " e
~ A
. WP S y Y6
! ~AY " E i e 7
T F ) " H - A
* v
Gb
A Go3 * Y b ~

1-1-204




Du A
A 5
Ly £ Db ¥A E “a ve Y ¥
EVb H - Y0 VF A
\ v v Yy
Tﬂﬂ 1,., A - Y M TGD apo \7 A t
b o3, =~ f 0 W 3b 2 6b
BT a, o3l o3 7 -
F " T by A
G~ Y - T B Y T 0
" - T w o *
as ~ Y m . an A l,., b o 3 . -
f 0 b v #z 3b 2 6b E A, o3l
°3 ) ) 7N ” v
- - .. - -
A
b o3, a b b v £ 3b -7 T ~a
FA * v * B i Ny
* v A * - - 0 Ne
# Y “ A
G ao \7 o ‘E; ap \7 - ap é
v T Y * & ¥ A
c W R e EV A -
Y ap o ao E V A
) ” 3y A
L Fv H v H 0 %o
\E: 3 [—‘) Y H Fw H
A ~ xEX h a -
E* F a 0 T E' h
\J ao ér ao a 3 é[ ¢ 5 \J

1-1-205




1 A
E"b Fw H i Hof oo %oM 3k E# 5 %
[5:: %P ET u A
10. Y oo T
Lok T E T X T v i
“a va "1 * A R 8 T AE" T
i 7 X b 0 TSy T i 3
Y A\E;‘( ao é/*;, l T . o |_
0 T Pva E % A “iva
3 ¥ a Ne - W I aw
T Ly 0" w ¢ T Lyl 1. a2, 3. YL s, *
L 0 FLA 7. LA 8 * VLA 11ir W W
T L Tp A
11. 7 1 w g T
S Gb
oW Ly W Los W
©3. He Haey::d 03, W@ h H Ao
New W Llos W Llos A
w W Lhos,
CXB o3 . |If 1 w L- ¢ Yy
W LA o3, A @ LA o3, - & ir1é&b., o3 L W
v Y ab, iTo3wu A, ) L
A
0 * Y EV A, 0 r -
EvVvb O E EvV’™ M VvV - E"™
E E"b yli ~ A
Y o3, 0 N 60 ~ A
\% W LWos

1-1-206




A W L o3 v y 0 iTab o3 L W w ¥y T ab
iTo3wu y Ay ~ W oy 0 ¥y L A
G W Ly o3 v v g wb ¥ L 0
F T ao VyYio I EHEV  wo3 0 a
Fa T T Yiinr G0 ~ Ay bu, E O
F ook F T F ook F A A i
E ¥ EHEvV ~ Ty 12 p?* ¥
: W E Ay 0 i
To 7 r - y EHev A 6, T§0 y 6
y I “ E'HEV M v W A G T6 y
I " E'HEvV WM™ e 0 y N7 Ta vl ¥ 'E°He v
Yi. ) 6. T0O y = 1 T EH
EVM T - A
y o y Ty b N D
3 il y 12 p° 0 W H % T “
y y # T i
R i - b | - Noe y : Yy bo
; - w . . A
Ne W LNos, - é "6d003 W %ot
5" " WwR20L29 "~ éo3w %t 3388, F T gvw
el W N %0 o ’ 6l W LA 6l W
L " a | L W b 6l W L " MNea # F
F Ty ‘
ez F T Vv ¥y H[ y EVbL ¥
H “bu A ¥y H[ v 1o v
19 S B ¢ b ¥y T ¥
W S AREY y O A L
* i T M Y T T T “A
F T 6 v H y ) y E"HE
v T EHEV B EV i Yy H y
1T S S B S, b y T

1-1-207




_'
> €

<

<

L

W S 4T £y y [ 78
i T M Y "¢ w ¥ ~A
(o] %o F L
%o
y Lu i3y A L F A
T T F z Z
E i E* A E EY L h( A
S o1 i 0 =i, ~ F
L
= |_ ao ap _ L H, - \ET\ 1 ~ ’
H A" G E* L
# T E* " b Y
W LNos v B Uiy i
T b F A A w L
E* i ¥ T A
# T f F
F ©E b FE W W W - B v
B F A & W LAos 0
r E"HE v u ik A
o A i z = L 3y A
K i r Tb 6 E" NeNez b K i
F T K (- ny 1+ A F r T ¢ K
z Tr # ny K L LA K No E
K B A T Moo K A
No iTA4 Th = | E L G Vo i
‘E'HE v A 0 Eb Vo E'HE v H
1 E Y, r “ M H Y " Th
At 1 E N M L b
T Y W R/ AV A E




%l U T Ty i o W W “Ai Nev
0 o3W %t 27089 | €éo3w %t 22 898 i
1 * A
E Ne E m L " MNe E
™ L \ G W A E N
a oyl LY n U buw
l.IJ t W ,{) 1 I7l ’ ? r
W 3 A 0 O_ciTt W 0 YW i
TP [ W Ab 6 W T W
" Nez b L "M Ne E e )
T YT 0 Ne iT4 = A E” Lok- -
At W A E” m L \ G W ‘ v
\ buw E m L w e T M L owf
W E b ETr Ywm - F T wir
T m b W "t A
- T 3+
W
E* 0 A - 1 - T E E
T e~ 1 ~ Y B TP ET D Q 3t ] Q H
- Y B A
Y &
ap \7 - G ao \7 \4 - ao “Q -
“A. Gb p 7 F s ° Q S
At ' Bl L ¥ 0 H T o 177 Q
i H ~ A
L, F i ‘ [ v
[ RO TR O ’ v A
Y A - Y “ B
AY E"HE v - ‘E"HE v y v
B 1 B “bwEHeEVT®C P - v
wir A

1-1-209




\E7\ D
~ 5~ ao . v
G ao w é a
“f  E a, o3a
00 Vv A
b Qo
Vv A
v ao ~
A~ w “ E'Hev
A Y EHev
~ \E(\HE V ao
0 gH wu T ¥ E
a yiuwa © 7
Qo a T
vy A Y i v %
T - Y Qo
~ ap A
F R ! -
_q T.‘T ao ao
" Vo6l EV
* EV™ P
Ev \ - CIE O
Qo . v W - Y
~ 6
N w p-F
- \E; T':I= lﬂ
z U a zy O
i, Eb T. Y
WE® by

E [ A b ay v
9 EVN T A
“aa “ 3y
o3 . o
v L - v A
[T a v oo
Y G EV ] vV %o Y iy
b7 V H
E T E " b \ p *
y FE ' b \ * ey’
"He v A S v a
0 A" V-
w . !
.y . vy
- - . A -
v . EV Ne Lo3.
A C e w w
v Ai vy &) No *
w w T y Ty
w ey A
b3 EV Y NoA
Y L y 0 E A
. TW v W p Lw
[ W ’ A p 0
’ A

Q7

1-1-210




<

i

ao

ao

) 3 Y Ne ™ Nez '\
Ne ~ Ne Ne ~
E H D No EA E™
BT b a * z AE"
- ‘E: a\ as A
HIF v b -
A dw M1 “a |
0 P ew
TA
~ \EX a ao
b ? _ - Y a ap
E %ot v o
E” 0 0 v AE
v A A
- B F 0 b 0 a
b . .
” A
- Y E ' d 1
0 " e B Go v
0 v T E p # Dbu
by Y £ Y N
z v P\
~ 5 ap A
a a T 0
Y bw - Go v

ao

ao

b

£ h

D

a

ao

o3 w

ao

ao

%01




o 1" 0 o i - v A
C. i
i v W Y oa ey TP oW Eb
Ne ¥ E ’ N T Duw Ao
A bui W Y Ne f E” Ny
v A
D. YEV O
E b 12 ~“fb’ y "
) Y un Y EVb 40, 00M.00 wwvYEV A E
* 1 b WY EV AE” VEV O
b a * v 0 pNe [T
~ ¥ an A
E.
G Y ET Bo3w %t 14808 ~I T
T ° G Y6 R EVTb a "
Ng a ¥ # Tz :
G - R W b - v A
YE bu¥*
E” Noy - b *
s Mn Y - Y AE bu ¥ TG
ap a ao NQA
A.
uxEX - “"A
A Ty [ Du ~ EVA [
Go v [ p % VH A
Ny B pa * # O
" a 0 0 i 0 - - "
b0 _6 T 0 "c Y E
' od a 0 © i 7
T e ab Wy z Gy F

1-1-212




% L G(p \' A
E* # 0 Ne # ~AE* O
r T 0 0 ~ A
B.
b Na E v " ~ A
"1 0 0 ~ A
o 1 B0 i DuWw W b
i W A
y
G o3 v %ot 14606 7| T
T ap o G o W %Oi ao y ap
w b G b Yo W b ~ “ A
28 '
1+ —= x U ao as ,
E éuv b Y M
A Ty R A
Ty * ‘E"HE v " E'HE Vv b N - H
A H T ~ A
B D" F [ T " A
"Newb 7 Tt i AL Y7 T
E* 0 a o yir * "Ab T
| S "A ) ' Wb
" A
B ao 5 o " o 5 ap a. p
Ne ~ Y a E 7 a a 0 v
Ne ” 0 - v ' Tl
o =~ F Ne ~ A
B 5 - G é\ET\ D 5 -~
~ , G é 5 o " o 5
v A
G 1 Ne b " Ne " M Neb NoNoz W




" YMNe T Wb i T A
L E" T T 3k T T I A
L E" T 73 A
T v
b H 7 yF Y »° E° i v
W yF E yF’
Y gyt " £ FE
y o yr ) A
v " yF ¥ T A - b H
i ab EV A EV v i
¥ a7 A
é v F Ne 2" [T €1 @ 7
[ " bu " A é b Y EvV A
L™ W w Ne
S Gb
p” E W Tw T ¢ 37 E' b A
na Ne H
Sb
‘Ea
yB° T "H
2025 1 2024 2023 2022
06
a0 v %o I No - - 13.02 -1.46
~ 1T - P I:
‘E:‘\ 3 |_ ® 5 a
a 469.06 275.75 250.14 135.05
%, a E *
+
wE’;( 3 |_ 5
Gvs3Fk ~ o
3 ao \759

1-1-214




‘E"HE v i Y
ap \7 ap
- o3
0 \J
T ] ap
b~z - i
ap y ao
* H
\) %o
o3 E* a o3,
o3 G 0
N - -8.31 ; -
|_ ap E“HE Vnn
w L I71 o3 e
E” r - - 1.66 0.18
v F
o3 7 “ bP
0 W -
3
aw a
Qo W
O ak AW
M 0
G M 0”7
H ~ O ‘E
“HE V T -
E'HE v
* E"He v 1
E E“H ao
L E” 3k 7
|_U Qo
i O ~
i \"‘? tro3 17.71 -10.59 -48.36 0.88
L Y ; ; -54.02 -109.9
451.35 256.85 162.44 24.75
' 70.17 40.52 56.13 15.98
K - - - -
, 381.18 216.33 106.31 8.77
r 381.18 216.33 106.31 8.77
¢ EX K [ # 3,470.76 6,652.36 5,517.11 3,611.29

1-1-215




—x 6 3,089.9 6,436.03 5,410.80 3,602.52
E K [ #
6 E* «k
I\ 6 E° K 1098 3.25 1.9 0.24
[ # D~ 0p”
Ne
p- E h oy o H Y
Tir H M LA N T ET [ Ne#
w 8.7Mal106. HA216. H3 381, 1H8 ::1h [ *
v\ 6 E T # Noz w O .4%a 193%a 325% 1 ®8% \ v A
EY 7 o2 M = i £ zb b
# Y E" 3 W A
$#3a h w T F
20/22%256 130 2024 12 31 2023 12 31 2022 12 31
[ 6 12024 /12023 12022
* ('H) 280,234,917.0C 270,801,820.07 217,046,197.7¢ 156,597,099.87
K . (H 244,388,305.3( 209,447,932.09¢ 152,980,589.31 102,676,419.5(
E‘ E CH) 244,388,305.3( 209,447,932.09¢ 152,980,589.31 102,676,419.5(
r" " HE 6.36 5.45 3.98 15.06
¢ FE
w 6.3 5.45 3.8 15.06
[ (R )
oY 12.0 22.66 2952 3443
%
9 ° E
X~ g 26.29 3179 3249 3650
%
3 " (H 107,412,320.57 226,742,650.5¢ 203,463,404.37 153,621,610.0¢
£ " % 66.80 70.10 68.18 65.06
I #  (H) 34,707,631.05  66,523,580.7¢  55,171,100.83  36,112,922.6¢
: i (.E,H) 34,707,631.05  66,523,580.7¢  55,171,100.83  36,112,922.6¢
C: CH) 30,895,853.33  64,360,288.73  54,108,048.66  36,025,238.1F
¢ FE
30,895,853.33  64,360,288.73  54,108,048.66  36,025,238.1F
r# (H
L
CH) IF# 41,380,978.05  84,213,813.97  78,306,175.7C  52,881,833.9¢
v 1 15.29 36.38 45.12 4282
%
w N 13.61 35.20 4426 4271
r %

1-1-216



. H/ 0.9 1.73 1.45 0.%
. H/ 0.9 1.73 1.45 0.%
Ch) 22,885,689 61,806,507.0¢  64,676,033.41  25,808,446.93
“ CCH) 0.60 161 1.68 3.79
Y e 4.91 4.93 5.20 5.66
5.22 9.11 8.99 10.02
0.64 1.35 1.37 1.35
- 6.2 3.8 2.% 2.42
- 5.15 2.9 2.21 1.46
h w T F E 1" Ne
F E Pl!
1a 1 Y=k . ’
2a ¢ FE° r = & F K / ’
| v o= v/ T
43 r£ 9 £ - r’
53 ¢ FE [ # = ¢ FE [z -
¢ FE r
63 EIE + °  F # F+ b '
7a v ro " =POEONP 2+EMP MOTEj Mj° MOx Ek MK MO
T T PNz G ¢ E° K [ # a =
K [ # ' NPy ¢ E K [ # '~ EO ¢ E° K AT
Y E 0 v a ¢ E° K [ 7' Eju
No : a ¢ E K [ 7' MOw M ' Miwu r
a VIR CE
[ Hu a ¢ E° K [ ii* MkwO Trr 7
1 ,
8a = P°0SS=S%1 S Mi° MO~ S Mj° M0OS k
i T PO ¢ E K [ # ¢ E K
[z Vv'Sub Y SO A ™ 'S E
# No ¥ M ' S 0 v ¥ M ' S
M Sk " MO M ' Miu ¥ ™
" Mju i M A
% =P180S1Sli Mi°P MO"Sj MP° MOT Sk + a wm a’”
vE v v -
P T P M = K [ # = K
[ # Vv i o3 W %t i1 ° ’
103 . r = : r / ’
1178 0 "~V 3 O~ b= O /3
12a =3 "~ EV’
133 = 3 / EV’
143 ° =" "/ ¥
153 - =" "/ TA
i a #

1-1-217



Sb

1-1-218



F d
Wa
W T a a # h
13 ~ h
~ 5
h CH h [ HIFIMAN L * a va ” -
3 [ | VIR = A a, a"H H
[~ 7 a 01 0 Ay W D Business
Research Insights ~ n 0 2022 [ 2850, "'H 2028 [ 41.58
"H CAGR [ 6.5%A Grand View Research ~ n [ 2023
715,  "H 2030 1,638 H CAGR [ 12.6%A
E L B ~ 0 R i E 0
B a L A EY 3 F at DAC G Tws W
o yi " ¥ E W Y
y Y n AE Y i [n 0
T Y E" 23 ~ W 2149%A
A 3 Ju
[ Ju “20p 80 7 " n 1% 3 3 0
- ‘“’ " [ T nb- (VY
A 0o T Y 3¢ "3 W
oL NI o3 h wu L - Ne oL
o3 TeTv ° R o3 h v h TP
°©3 n zZ. A
E b 0z a¥ < 7 G °° " B~
b a a 2 a aAKG n Ff3 v in
" p n Z A
-3 i 0 5
ap 3 6 o ao q V < ao T - ap
1 0 5 F ~ W A " 6 H " h

1-1-219



G D H ’ B F oYy ° * [ a
W h * v p 0 i T w b 1. A 3
Y KW h C 0 5 A F
“p 1 a [ A
A i | - S TWS Juz ol
W A TWS W a
v i 3 ) - D
S r a ' o) “I'n L
SoC H DACa F3 GW ~ ) 3 TWS
HiFi A
E e T A 3Ip - HiFi
. . v u o R
0w n r A2023 " E° ¥p R2R DAC
Svanar Wireless I'n L - TWS A - ey G B
r o w . 5 A
S i z
= 0 . o - . w
A
Wy I HIFIMAN L Y - B v
a¥ - T G ” ¥ B~ in A
N h E: i Juz, n T
i AE = HA %ol - "
AE" ey Ty a -
a7 kn AE~ i, ka a & AAliExpressi
Shopee X\ h ) L. B F- TwW
T W TE 6 W 4 ° tn T
v ! 100 ~ a a a’ v A
R S PSSR+
0 " 3TF3 Ne ~% n G [A)
n» B - A
E ¢ e i 0~ W
z" C aH” n TF 6 e

1-1-220



ao

a H "H p~ E" h n h
A 0 e 2025 9 T FE 199 pF # “i{TO0 F#84 ~a
21 Fi 1 F AE" h ~ ab % L
T ab Lo %o 7 r o %A
p- 0 3 - [ il b Ne
LA 202 z ' Ne LHI™ @™ 3 "~ Ne LA
23 h
B h 3 F h i Y - N ooy
39.489% 43.53%146.76% 50.80% h ~ 5 pa "H pa a a’~ aPCB
YiN Y E" * P wulNe ~ VW 1 h 3F
’ N Y U w 25.33% 23.18% 22.06% 16.82% E° h
wh” 1 Yy v h a a a PV a5 bdY -
i Th \ “ET A * a
L~ \ v * i Y W No ~ Ty W Y
h 3t A p- 0 3 [ R wlr A
LNe LHls2a # > Ne LI~ w™ 3 Ne L A
3 h
= a a o F T V-
b 2% T h a D 1 T F T
UV 3 7 92w 10% T h T: L F 0
LV D 56 h w 0, a ~a "~
0 Tk LV py-1% 1% " h w# ~ Q A
h No nl ql bNe LHIZza # Ne L H
'~ " h Ne L A
4a £ h
B h 3F # 60%y: '~ a a o 35%
" h 3+ # E # h AD _ # Ne Hl2a 2 ° Ne L
HI~ g~ # "Ne LHl 1z T° LA
S T y (1t 3 t-1{ b F F
1a F
E™ i s A S T A b + h h 3F




[ a # (. A
“1T"h 3F " 1°
h 3F ~ Eh 3F0 ’ A N TET h 3
F~ Ne# w 15,346.35 "Ha 20,197.01 "Ha&22,657.35 "H 10,729.43 "HA p- E
0T” 1 " b F N »pi uz ¥ ° " h
3 - G Ty ‘E; A
"2 h 3F £
h 3F =2 i E" Juz £ z A N CE' h 3F #
Ne# W 65.09%a 68.66%a 70.12% 66.83% F G - nzi £ oz
" h E" W h L F i * - v ca W
P E FoOOE o A 2 T a wl
BNe LHlzza # " N Lyl 22" # Ne LA
2a +
E u F | Lo3sa o3” EF 0T W
T a o3 T “"ab” = i T A
2025 9 T E" 199 pF 2 iTO Fz84 ~AF -
‘“’ YUY AYE £ gz Juz BT o E"
Juz £ zi b A
a oV F* Ne
~ -
1.
S Gb
() No |
1B "H
2025 30 202412 31 202312 31 202212 31
O
- 41 . 12.18 13.19 12.56
41 . 12.18 13.19 12.%

1-1-222




2) \ E”
G Sb
(3) \ E F R [
G Sb
(4) \ EX i
G Sb
(5) Ne
Y B H
2025 30
= = Y EV
D~ 0p~ %" *
i %o ] ] ] ]
0,
%o 41 . 100.00 - 41,
P Q 41 . 100.00 - 41 .
41 . 100.00 - 41 .
1B H
202412 31
% - EV
D~ %“‘ %" -
i %o ] ] ] ]
0,
%o 12.18 100.00 - 12.
PT Q 12.18 100.00 - 12.
12.18 100.00 - 12.
1B H
202312 31
- = Y EV
D~ %"’ %~ -
i %o ] ] ] ]
0,
%o 13.19 100.00 - 13.19
P Q 13.19 100.00 - 13.19
. 13.19 100.00 - 13.19
Y B H
202212 31
# %o
p " %"~ EY

1-1-223




~ "
%o ) ) ) )
0,
seo 12.56 100.00 - 12.56
P Q 12.56 100.00 - 12.56
. 12.56 100.00 - 12.5%
1) i %o
G Sb
2) " %o
S Gb
18" "H
2025 30
o 0 %o D" 0~
Q 41. - -
- 41 . - -
18" "H
202412 31
@ 0 %o D~ 05"
Q 12.18 - -
. 12. - -
18" "H
202312 31
@ 0 %o D" 05"
Q 13.19 - -
- 13.19 - -
18" "H
202212 31
@ 0 %o D~ 0p”
Q 12.56 - -
. 12.56 - -
W t
G 7sNow TEa AT v E
’ i 0 @ H ) H “
Vl‘
- w M H
1 3 H
’ E p by b
H ’ H H
3 FE Q H

1-1-224




3) H W %o ] %o H °
G Sb
(6) p a %
G Sb
(7) p '
G Sb
(8) [T O '
E n Q A \ = W 12.56 "Ha 13.19
"Ha 12.18 "H 41.66 "H “n 46 3 9 :: ML 3
- i i - ¢ A
N = @ H %o [ 6+9L
W E o " H } b H }
%0 A
2.
G Sb
3.
S Gb
() Neo
18" "H
2025 30 202412 31 202812 31 , ., 5 34
1 Yp 2,05 2,087.69 2,945.77 1,649.19
1 2 72. 99.10 45.26 53.47
2 3 16. 26.90 32.04 -
3yt 28. 6.58 - -
2,17 2,220.27 3,023.08 1,702.66
(2) Ne
18" "H
2025 30
# 2 be
A ~ D EV
D % % %~
i %o 67. 3.11 67.71 100.00 -

1-1-225




0,
%o 2,10 96.89 85.82 4.07 2,02
i 2,10 96.89 85.82 4.07 2,02
2,17 100.00 153.54 7.05 2,02
Y8 H
202412 31
%o
Y EV
D~ 04" *
% S
0,
! %o 25.01 1.13 25.01 100.00 -
%o
2,195.26 08.87 105.32 4.80 2,089.94
i T 2.195.26 08.87 105.32 4.80 2,089.94
2.220.27 100.00 130.33 5.87 2,089.9
y B H
202312 31
%o
D EV
D~ 0L~ *
Yo s e
(o)
! 7o 24.39 0.81 24.39 100.00 -
%o
2.998.68 99.19 110.8 3.69 2,888.09
iT 2,998.68 99.19 110.8 3.69 2,888.09
3,023.08 100.00 134.99 4.47 2,888.®
Y8 H
202212 31
%o
Y EV
D~ 04f7 *
% S
i %o ] ] ] ] ]
%o
1,702.66 100.00 65.52 3.85 1,637.14
i T 1,702.66 100.00 65.52 3.85 1,637.14
1,702.66 100.00 65.52 3.85 1,637.14
) 9 %o
S Gb
Y8 H
2025 30
o %o D~ 0~
K - 11.70 11.70 100.00
A - 9.06 9.06 100.00
K 3.46 3.46 100.00 "

1-1-226



ao

- 0.62 0.62 100.00
‘E‘Z 0.10 0.10 100.00
- 0.07 0.07 100.00
K - 13.90 13.90 100.00
v H
* T 0.69 0.69 100.00
I MMEDI A 28.12 28.12 100.00
Ltd.
) 67 . 67 . 100,
B
202412 31
%o %"
K - 11.7 11.7 100.00
K - 9.06 9.06 100.00
K - 3.46 3.46 100.00,
- 0.62 0.62 100.00
‘Ei 0.10 0.10 100.00
- 0.07 0.07 100.00
) 25.01 25.01 100.00
N B+
202312 31
%o %"
K - 11.70 11.70 100.00
K - 9.06 9.06 100.00
K - 3.46 3.46 100.00/ *
‘E‘Z 0.10 0.10 100.00
- 0.07 0.07 100.00
24.39 24.39 100.00

\

B € ’

202212 31

1-1-227




DA%..

i %o
E % A N " E %o
Nez w 0.00° "Ha 25.01 "H 67.71 "H h K E
ak - u H .
| n £y
2) %o
S Gb
B "H
2025 30
- %o %~
1 vp 2,05 61.65 3. (
1-2 41.16 12.35 30.
2-3 6.26 4.38 70.
3yt 7.45 7.45 100.
2,10 85. 4 . (
B "H
202412 31
- % %"
1 vp 2,086.38 62.59 3.00
1-2 88.64 26.59 30.00
2-3 13.66 9.57 70.00
3yt 6.58 6.58 100.00
2,195.26 105.32 4.80
B "H
202312 31
- %o %"~
1 vp 2,945.D 88.37 3.00
1-2 37.15 11.15 30.00
2-3 15.83 11.08 70.00
3 yit - - -
2,998.68 110.8 3.69
B "H
202212 31
- %o %"~
1 Yp 1,649.19 49.48 3.00
1-2 53.47 16.04 30.00
2-3 - - -
3 yit - - -

1-1-228




1,702.66 65.52] 3.85
w
G 78 New "Ea A H v - i
' - L b H - A
3) H W %o yl %o -
G Sb
3 a %o
S Gb
1B "H
. 202412 T- 20256
31 30
% 25.01 42.70 - - 67 .
. 105.32 13.35 32.85 - 85.
%o
130.33 56.05 32.85 - 153.
1B "H
g 202312 f- 202412
31 31
% 24.39 0.62 - - 25.01
o 110.0 16.87 22.15 - 105.32
00
134.99 17.49 22.15 - 130.33
1B "H
$ 202212 f- 202312
31 31
% - 24.39 - - 24.39
o " 65.52 50.10 5.02 - 110.0
%o
65.52 74.5 5.02 - 134.99
1B "H
> 202112 f- 202212
31 31
o " 44.23 25.17 3.88 - 65.52
%o
44.23 25.17 3.88 - 65.52

1-1-229



i T %o

G Sb
[ '
(4) '
G Sb
(5) o |Fn ’
yB°H
2025 30
y B \ 0
) 0~ %" %

- & 255.02 11.71 7.4
Amazon Eu 242.58 11.14 7. 1
K - 155.56 7.14 4.

0

) 124.49 572 3.7
o Kb 104.17 478 313
881.81 4050 2 @5
1B H

202412 31

y B \ 0

) 0~ %" %

- K5 259.15 11.67 7.77

- & 206.36 9.29 6.19
Amazon Eu S.A R.L. 191.67 8.63 5.75
K - 145. 6.55 4.36

- v 12000 5.40 3.60
922,58 41.54 27.68
1B H
202312 31
y B \ 0
) 0~ % *
o K5 388.98 12.87 11.67

1-1-230




- k 241.71 8.00 7.25
- 196.87 6.51 5.91
Amazon Eu 193.51 6.40 5.81

- 0 186.04 6.15 5.58
1,207.D 39.93 36.21
Y8 H
202212 31
{8 "\1 . &; o
Amazon Eu 309.37 18.17 9.28
i 0 260.26 15.29 7.81
- 0 100.57 5.91 3.02
- H 73.63 4.32 2.21
Massdrop |1 73.39 4.31 2.2
817.22 48.00 2452
(3 ‘
N T F o |Fn Nez 817. Hal, 207HAID22" 5
"H 881 g1 \uN " P Netw 48. AGB%. 9431% % 4 G.0A
p-E FnoX i~h 7 b aV\
" A2023 |k T 196" 87
H s 6202211 T Fo B EE H i
W a * - W Fo
"ET 620246 100 % °’ A ET 241

H H ®3F ° a i ¥ v n At o

h ) p "N " " H v 0
“E' 6, b KaH W 3H o ’ A
(6) "N H P

Y8 H

PP B0 202412 31, 202312 31 202212 31

\I \\ \I \I

H P 1, 40| 64. 189811 8549244812 80.98 1,446.17  84.94
H 776, 35.| 32216/ 1451 57496 19.02 256.49| 15.06

1-1-231



2,17| 100222027 100.00 3,023.08 100.00 1,702.66 100.00
(7) ’
Y8 H
0025 6 30 2024 12 31 | 2023 12 31 | 2022 12 31
D D D D
2,177.45 222027 3,023.08 1,702.66]
[
2025
8 31 1,123.20 51.58% 1,936.71 87.23% 2,949.44 97.56| 1,659.83 9748
(8) *
G Sb
(9) F ~ “a v
G Sb
(20)  ir 0 Ne
[0) - No
N o Nezw 1,702.66 "Ha 3,023.08 "Ha2,220.27 "H 2,177.45
"H - A
2023 ¢ v 132042 "H w 7755% h
Y8 H
2023 / 20212 v
202312 31 202212 31
. 3 " 18, 38 14,05 4,33 30.8
1,71 1,15 559, 48. 3
- 3 " 1,96 1, 31 652, 49.8
1,06 545) 519, 95.1
i 1 241 | - 241) 100.
Al YLk v 559.53 "H W 48.35% “" 3 ~ 2023
W 30.83% * ¥ ¢ 7 1”7 nh *
v @ # o T° v A 7 Ne W
wl @ LY Ne G Ne A) 0 Ne

1-1-232



G o ao

> 6, b waH w 3 W A 2022 i 2023
\ * 3 7 o Nezw 8.239R9.34% b H b
i A
BI'i ™ L v 519.18 "H w 95.17% i 1”7 3 ~ 2023
4 49.80% E- B oh Y T F 7 )
i p 1T * T W (p
v A
Critek A E YN | o I S
A" G 2021 H © H cH 7 p 1 R I
® “3F ®3F a ab n v Y
Pir * p~ E H 0 ®3 F” a b T
\ 2023 3 E° ®3 F EVF "V T 97.08 "H
EV I~ a63.83 "H 1 a80.806 "H | v 241.71 "H 2024
6 30 n A
2024 o 802.81 "H W 26.56% h '
18" "H
2024 /2024 2023 /2023 v
12 31 12 31
w U3 20,891.22 18,383.53  2,507.70 13.64%
1,268.6 1,716.67 -448.00 -26.10%
e . 3 1,783.04 1,962.81  -179.77 -9.16%
95160 1,064.70 -113.10 -10.62%
T - 241.71 -241.71 -100.00%
Al YL 448.00° "H W 26.10% 2024 'E” 3 F
2,889.08 "H 37.32% W 0 ) ) 1
W o - f - E * - 1364% ' W
n A
BIi 1™ L 113.2° 'H w 10.829% 2024 E Y 3Fb
~ ~ ~ ‘E';: l,l ‘E; ao Qo - U G ‘E; ap
* 2024 i t” 3k M 9.169A
CrirteL 241.71° "H E° H ¥ " ®3FWwED H

1-1-233




v 2023 0 - ¥ ¢ 2024 6 30 [ bPO A
2025 6 " 2024 T, A
Ne
\ = 1 vp o A Ne# w 96.86% 97.44% 94.03%
94.59% EX h H v b T F h T 1 vp~
‘E: y A
p\ET\ y Qo l_l' m H ml
H
o W E°H i T
,’_11 T W 0 - i 1 W
" @ o ol VCu 60 H - K
w w 7 H A
E" Ne H W Q O Ne ~ b
7l i ' 6, b KaH W
1-3e H
i1 M W wl6e H - N _ b w | H
ao 1 ZQ
EY T U 90%y:rw  h “" a 7!
T ~ ) W Yp ' VC
w 60 H a. K w7 H iy K W o
B Q@ - ! A
ES %o Ne
\ Y E” %o Nez v 65.52° "Ha 134.99 "Ha 130.33" "H
153.54 "H \ 0 oy 3.850@ 4.479%& 587% 7.05%A \ Y6
a B 6 i AFE
i 0 v ) v A cir a 3 H v
r f b ”
% AE H L v i X TWw vp
o \ 90%y:':~ U vA ~F H
b ¢ 3 E %o w o FE H b 37 F
ra # Fe H Lyl aw aT Lyl1 Lyl BB b7
B OH i o WL A
Y ]

1-1-234



pu ‘E; 3 ‘E; B m.
= 202 51-6 2024 2023 2022
5. ¢ 13. 13. 10.
34. 38. 21. 18.
) 4 . ¢ 9. 9. ¢ 9. (
v 14. 20. 14. 12.
5. ¢ 9. 8. ¢ 10.
N T E Nez w 10.028.9999.11 522 Vv  FE v’
b ae b h h ¥ b E
X ao A
4. 11 H
A
~
1.
(2) Ne
S Gb
{8 "H
2025 30
E %o . EV
P {V %o V
| 2,552.78 636.86 1,915.91
* 536.45 - 536.45
2,757.59 616.16 2,141.43
0% 630.38 - 630.
q 303.77 96.70 207.
¥ 325.52 - 325.
7,106.49 1,349.73 5,75
1B "H
202412 31
E %o - E v
P v %o v
J 2,477.66 576.45 1,901.21
* 546.20 - 546.2
2,618.81 573.21 2,045.59
0% 490.87 - 490.87
q 322.89 85.82 237.07
¥ 249.67 - 249.67

1-1-235



6,706.D 1,235.49 5,470.61
Y8 H
202312 31
E %
9 f vV % EYV
A 2,343.87 575.74 1,768.14
* 472.03 - 472.03
2,079.07 421.02 1,658.04
0F 278.83 - 278.83
A 320.32 125.42 194.90
v 181.34 - 181.34
5,675.46 1,122.18 4,553.28
Y8 H
202212 31
E %
) F Y % EV
A 2,522.85 462.28 2,060.57
* 413.68 - 413.68
2,262.13 417.28 1,844.85
0F 219.64 - 219.64
\ 233.72 97.53 136.D
¥ 192.0 - 192.0
5,844.42 977.09 4,867.33
(2) E % | PV %o
S Gb
Y8 H
202412 v 20256
31 T i 30
A 576.45 58.70 1.73 0.02 - 636.86
573.21 49.94 1.84 8.82 - 616.16
0F - - - - - -
A 85.82 10.95 - 0.07 - 96 .
v - . - - . .
1,235.49 119.59 3.57 8.92 - 1, 34
Y8 H
202312 v 202412
31 Tr ir 31
A 575.74 134.49 - 133.03 0.75 576.45
421.02 153.59 - 0.59 0.81 573.21
0F - - - - - -
A 125.42 30.19 - 69.78 - 85.82
V - - - - - -

1-1-236



1,122.18 318.27 - 203.39 1.56 1,235.49
yB° " "H
202212 v 202312
31 ir ir 31
A 462.28 137.35 - 23.77 0.12 575.74
417.28 43.20 39.38 0.08 421.02
o F i i i i i i
A 97.53 27.89 - - - 125.42
V - - - - - -
977.09 208.43 - 63.15 0.20 1,122.18
yB° T "H
20211 2 L} 202212
31 ir ir 31
A 378.49 81.21 2.58 - - 462.28
360.98 63.88 1.99 9.57 417.28
o F i i i i i i
A 77.93 19.60 - - - 97.53
V - - - - - -
817.H 164.69 4,58 9.57 - 977.09
E %o | o PV %o
E J a v a aovz an Y A" ¥
Y BT b F v v - 1@ ¢ i T v
E %o A
E %o A
} 5~ 1 a ¥ oan a ¥ v v
ap - ap ap T E k4 T
Ay a vy . L.
0 arfT [ r
v )
v
G ¥ ” v T v T
E i T i ” iT \Y
0¥ W i"1t rvy., E wu
0¥ - G - F  Ne
{1 T vyw E u A
E* E% 1 r a I~ 6 Tr 71 Ne Ll ¢
E % LA
(3) 0 S
G Sb

1-1-237




(4) ® o " %t BT ~
G Sb
5) . ~ %ot E” ~
G Sb
(6) [r T Ne
W r
1B "H
2025. 2024 . 2023. 2022.
0 7,10 6,70 5,67 5, 84
E %o 1, 34 1,23 1,12 977
EV 5,75 5, 47 4,55 4,86
- 22,46 22,17 18, 26 12, 23
v/ * 7 25. 6 24 .6 24 .9 39.7
\ Y E" Ev No#z w 4,867.33 "Ha 4,553.28 "Ha 5,470.61' "H
5,756.76 "H ARV - D No# w 3979%824.926324.6®6 2563%
B i Y 2024 2025 6 ¥ " h
[ S v A" w @ Y EY 3F Ty E
= A
\%
1B "HA %
2025 2024 2023 2022
6 30 12 31 12 31 12 31
\ \ \ \
A 2,552.78| 35.92| 2,477.66| 36.95 2,343.87| 41.30| 2,522.85 43.17
* 536.45 7.55| 546.20| 8.14| 472.03| 8.32| 413.68/ 7.08
2,757.59| 38.80| 2,618.81| 39.05 2,079.07| 36.63| 2,262.13 38.71
0% 630.38| 8.87 490.87| 7.32| 278.83 491 21964 3.76
A 303.77| 4.27 322.89 481 320.32] 564 23372/ 4.00
¥ 325.52| 4.58| 249.67| 3.72| 181.34| 3.20| 192.40 3.29
7,106.49| 100.00 6,706.10 100.00| 5,675.46/ 100.00 5,844.42 100.00
E" J a ¥ a ao¥ an a ¥ Ty
v Al h a, 1 a a PCB R h a
Qo y Qo Qo T L y '\l h l‘ll Qo T D\.-
“ pa D a P a p 0¥ h w FBA T K
T ' ¥ h B 4 0 1 9w Yy ~
Qo A

1-1-238




= h vy uh”\ 1 \l
p Nez w 81.87% 77.93% 76.00% 74.72% 'E- L v AE"
~ G Ny b AE" b a -
* a Yl Yz v Ne 4/ O w
n A
\ E %o
1B "HA %
2025 2024 2023 2022
6 30 12 31 12 31 12 31
\ \ \ \
| 636.86| 47.18 576.45 46.66 575.74| 51.31| 462.28 47.31
616.16| 45.65 573.21 46.40 421.02| 37.52| 417.28 42.71
0F - - - - - - - -
A 96.70 7.16 85.82 6.95 125.42| 11.18| 97.53 9.98
v - - - - - - - -
1,349.73 100.00| 1,235.49 100.00 1,122.18 100.00/ 977.09 100.00
N v E” E% ¢ Ne£wuw 977.09 "Ha 1,122.18 "Ha 1,235.49 "H
1,349.73 "H 1 a A E %o A E* a”
Loy E %o iy 7
E %o 'i r
B # 60% ~ # iy an i
¢ f T v W " b v ' AF
E %o A
} 3 W R a a A an v E” :
\ 3 E% ~ 1T T 6 1 YpPp Neb E% ~ G
w 12 a23 yYi 3 y't Ne# 20%50%100% E % A
"y k a a Jva ¥ Py v B
b : b T Ne " h kT1a Ta
JTa T a ' E
% A
Qo é ‘E';'\ ap ap - Qo é V |+| ~
¥ N ¥ A ¥ 0 - 1 vp~ 6" %
- ve T 1TV b v b E % A
5 F 0% W 1 oF 7 b T n
b E % A
N T E b 37 F E %o D on
~ s s 202412 31| 202312 31 202212 31
3.9 4. 2 7.1, 10.0
14.5 17.0 21. 8 16.5

1-1-239




W 10. 5 11. 7 13.5 12. 8
\% 9.6 113%0 14. 1 13.1
189 % 18. 4 19. 7 16. 7
E” E %o D G 37 F v© E %o W “E
) 3k 7 THNe = E %o %o 1 EvVA
v
v oE oE W
- E" 2 0 2 51-6 2024 2023 2022
1. ¢ 3.¢ 3.1 2.
0. ¢ 2.7 1. ¢ 1.
& 0. ¢ 1. 1. 1. :
\Y; 1. ( 2.1 2. ( 1. 7
0 4¢ 1.57 1. 1.
N T ET Nez w 1.35 & 1.37 1.35 064 ~ b aw
W " ve " h E b W woooT Py
G 3 - E b - v A p°"EF 3 b
37 F oW
¥ B “H
- E 2 0 2 51-6 2024 2023 2022
135, 2 294, 3 269, 3 221, 4
12,72 27, 11 22,29 22, 62
@ 22,60 46, 21 45, 26 41, 29
10, 74 22,67 20, 34 15, 36
2. 0 H
A
B “a r
G Sb
~ ~ “a
1. ao
S Gb
(1) Ne
S Gb

1-1-240




Iy "H

T T 202412 31 202312 31 G2 2 FA
e 817.49 866.96 791.65 841.01
. 817.49 866.96 791.65 841.01
(2 o
S Gb
18 "H
2025 30
! i "
W a 1 v
1.0 840.17 408.09 86.75 779.76 2,114.78
2. ¥ 1.24 19.57 - 54.27 75.07
s 1.24 18.85 - 54.27 74.36
~ ~
"3 o3, v
o i- - 0.71 - - 0.71
3. - 0.41 - 2.56 2.97
s - 0.41 - 2.56 2.97
4. 841.41 427.26 86.75 831.47 2,186.88
Ha
1.0 273.99 290.63 57.51 625.68 1,247.82
2. ¥ 40.30 37.47 8.33 38.04 124.14
s 40.30 37.13 8.33 38.04 123.81
s i- - 0.34 - - 0.34
3. - 0.33 - 2.24 2.57
s - 0.33 - 2.24 2.57
4. 314.29 327.77 65.84 661.48 1,369.39
2 ai v %o
1.0
2. Y
~
3.
~
4.
a EV
1. EV 527.12 99.48 20.90 169.98 817.49
2. A EV 566.18 117.46 29.24 154.08 866.96
{8 "H

202412 31

1-1-241




—g

—

W a v

1.0 559.32/  383.9 86.75 743.03 1,772.9

2. Y 281.51 35.14 - 57.01 373.66
T 106.56 35.14 - 57.01 198.71
s 174.95 - - - 174.95
" 3 o3,

3. 0.66 10.85 - 20.27 31.78
s 0.66 10.63 - 20.27 31.56
A - - 0.22 - - 0.22

4. o 840.17)  408.09 86.75 779.76 2,114.78
Ha

1.0 192.83  222.57 40.73 525.11 981.25

2. Y 81.39 78.04 16.78 119.79 296.00
s 81.39 78.04 16.78 119.79 296.00

3. 0.23 9.98 - 19.22 29.44
~ T 0.23 9.90 - 19.22 29.35
A - - 0.08 - - 0.08

4. o 273.99,  290.63 57.51 625.68 1,247.82
“:5 ai vV %o

1.0 -

2. Y
~

3.
~

a EV
1. EV 566.18  117.46 29.24 154.08 866.96
2. A EV 366.49 161.23 46.02 217.91 791.65
Y8 H
202312 31
l i .
W a A v

1.0 588.78)  266.07 79.13 670.84 1,604.81

2. Y 95.48 123.04 30.80 120.83 370.15
ST 95.48 123.04 30.80 120.83 370.15
~ -
"3 o3, -
N 4~ I a

3. 124.94 5.30 23.17 48.64 202.05
ST 124.94 5.18 23.17 48.64 201.94
s - - 0.12 - - 0.12

1-1-242




4. 559.32 383.80 86.75 743.03 1,772.9
Ha
1.4 160.51 148.77 47.76 406.76 763.79
2. v 79.68 75.48 14.99 162.12 332.27
~r 79.68 75.48 14.99 162.12 332.27
T i
3. 47.36 1.67 22.02 43.76 114.81
~r 47.36 1.45 22.02 43.76 114.59
ST i - 0.22 - - 0.22
4. 192.83 222.57 40.73 525.11 981.25
2 ai v %o
1.0 -
2. v -
~ i
T i
3. -
~ i
T i
4. -
a EV
1. E 366.49 161.23 46.02 217.91 791.65
2. 428.27 117.29 31.37 264.08 841.01
B
202212 31
l i n
wa /Y,
1.Ay 426.19 241.92 79.13 601.97 1,349.2
2. v 181.61 24.15 - 70.25 276.01
tr 181.61 24.15 - 70.25 276.01
~ i
"3 o3, -
Y i
3. 19.03 - - 1.38 20.41
tr 19.03 - - 1.38 20.41
T i
4. 588.78 266.07 79.13 670.84 1,604.81
Ha
1.Ay 69.10 101.36 30.25 227.24 427.96
2. v 92.68 47.41 17.51 180.54 338.13
tr 92.68 47.41 17.51 180.54 338.13
T i
3. 1.27 - - 1.03 2.30
~r 1.27 - - 1.03 2.30
T i
4. 160.51 148.77 47.76 406.76 763.79
rati v %o

1-1-243




428.27 117.29 31.37 264.08 841.01
357.09 140.55 48.87 374.73 921.24
~ as y A %ot ™
? as
i ®o
G
w a r ’ Ne
W [ '
. o 8 Ev 7'
y B H
2029 U 2l 2024 12 31 2023 12 31 2022 12 31
\ \ \ \
527'21 64.48%| 566.18| 65.31%| 366.49| 46.29%| 428.27| 50.92%
99.48| 12.17%| 117.46| 13.55%| 161.23| 20.37%| 117.29| 13.95%
20.90 2.56% 29.24 3.37% 46.02 5.81% 31.37 3.73%
169'89 20.79%| 154.08| 17.77%| 217.91| 27.53%| 264.08/ 31.40%
817.4 100.00 100.00 100.00 100.00
9 % 866.96 % 791.65 % 841.01 %
= R a i WE a T it y 7

1-1-244




v i A N = * EVvNe#zuw 841" HA791". 615866 .
"H 817 4P | H * Y202 M E n
3 F 174 H5 = i 2024 * v A
\% * Ne
p- E * AE" * b 3 E
= 3 m-
{ WE i
510 5 5 5
10 310 4-7 310
[A) 310 310 35 310
510 310 4 3
E i " a L 3 b 3 E b A
g ¥ 1 v Ne
\ CET N - " b v - iV % A
2.
S Gb
(1) Ne
S Gb
1B "H
2025 30 202412 31 202812 31 , ., , 34
1,292.22 235.04 8.49 -
1,292.22 235.04 8.49 -
(2) ’
S Gb
{8 "H
2025 30
@ i v %o EV
®, 1” ° 1,292.22 ; 1,29
1,292.22 - 1,29
{8 "H
202412 31
@ i v %o EV

1-1-245




w, 1“ D 235.04 ; 235.04
235.04 - 235.04
Y8 H
202312 31
@ i Vv %o EV
w, ﬂH D 8.49 ; 8.49
8.49 - 8.49
Y8 H
202212 31
0 iV %o EV
[ !
(3) -
S Gb
Y8 H
20251 [ 6
i T i l T;t z
Ao A
V ag D )
~ e = e
H » 16,258.00 235.04 1,057.18 - -1 1,292.22 1112/ 7.9%% -
16,258.00 235.04 1,057.18§ - -11,29 - - -
Y8 H
2024
. - i T
a %
z
A ¥ l T \
® o ® 5
-~ %~ F %"‘
H » 16,25800, 8.49  226.55 - -1235.04 459  1.4%% -
200.00 -l 174.95174.95 - -/ 100.00 100.00% -

1-1-246




16,45800, 8.49 401.9/174.95 -1235.04 - - - -
y B “H
2023
. . P T
, # #
£
A ¥ (T \
9 as Q o
~ - N
"H »p
© e 16,25800 - 8.49 - -| 8.49 0.05 - -
1
16, 2¢ - 8.49 - -| 8.49 - - - -
y B "H
2022
. . T T
» #
A | T N Z
® v o ® o
~ o~ X o
[ )
4) iV %o !
G Sb
5) ’
G Sb

N T E o Nezw O.0D0HA8. 4Ha235: 04 1, 29°2.
H w @ H b * A ¥FA2025 0 " h ®
"H b * A 62025 A
3. 11 H

1-1-247



(o]

n- a
1. ap
S Gb
(1) ao y
S Gb
1B "H
2025 6 30
F £ -
Wa 1
1.0 237.51 467.38 74.28 779.17
2 . Y - - 28.36 28.36
I - - 28.36 28.36
2P 0
" 3 o3,
3. - - - -
T - . 8 8
4. o 237.51 467.38 102.63 807.53
Ha
1. Ay 3.96 99.83 12.42 116.20
2. 2.38 23.37 4,22 29.96
~r 2.38 23.37 4,22 29.96
3. - - - -
T - - - -
4. 6.33 123.19 16.63 146.16
;:; ai Vv %o
1. Ay -
2.
T
3.
T
4. o
a Vv
1. E 231.18 344.18 86.00 661.37
2. A E 233.56 367.55 61.86 662.97
18 "H
2024 12 31

1-1-248



F # -
W a v
1.4 - 467.38 63.70 531.07
2. v 237.51 - 10.58 248.10
~r 237.51 - 10.58 248.10
2P 0
"3 o3,
~ i i i i
4. 237.51 467.38 74.28 779.17
Ha
1. Ay - 53.09 5.11 58.20
2. v 3.96 46.74 7.31 58.00
ST 3.96 46.74 7.31 58.00
3. - - - -
~ i i i i
4. o 3.96 99.83 12.42 116.20
2 ai v %o
1.0, -
2. v -
~ i
3. -
~ i
4 . (p =
a EV
1. E 233.56 367.55 61.86 662.97
2.A E - 414.29 58.59 472.88
18 "H
2023 12 31
F # -
W a v
1. Ay - 467.38 37.63 505.01
2. v - - 26.06 26.06
tr - - 26.06 26.06
ST p 0
" 3 o3,
3. i - - - -
o i i i i
4, ® - 467.38 63.70 531.07
Ha
1. Ay - 6.35 0.32 6.67
2. Y - 46.74 4.79 51.53
- - 46.74 4.79 51.53
3. - - - -
~ i i i i
4, ® - 53.09 5.11 58.20
2 al v %o

1-1-249




1. Ay
2. v
~
3.
~
4. (p
a EV
1. E - 414.29 58.59 472.88
2. A E - 461.03 37.31 498.34
18 "H
2022 12 31
F #
W a v
1. Ay - 7.38 0.34 7.72
2. v - 460.00 37.29 497.29
ST - 460.00 37.29 497.29
A 0
"3 o3,
3. i - - - -
~ i i i i
4, ® - 467.38 37.63 505.01
Ha
1. Ay - 1.78 0.13 1.91
2. ¥ - 457 0.19 4.76
- - 457 0.19 4.76
3. - - - -
o i i i i
4, ® - 6.35 0.32 6.67
2 a i v %o
1. Ay
2. v
S
3.
o
4. (p
a EV
1. E V - 461.03 37.31 498.34
2. A E V - 5.60 0.21 5.81
(S )
A
(2) ) '
G Sb

1-1-250



(3) 'l"r "1 Ne
ES * a af # ) A \ B * E v Ne
Fw 498, HAA4T72. HA662. H7 661 HA
2024 ¥ 2023 v 190. H9h ES ® H o
* A 62024 i 6,863 3 Y Ww 20243 6
20743 5 A
2. 0 ¥
G Sb
1. 1 H
A
~ e
S Gb
1) Ay
S Gb
{8 "H
{ B H 2025 30
"" 1,01
n 9.
1,02
“EY 2021 W 1 n 0 E 80M0 H | " r Y E'H
EV 790" H6 Ww9.BH w A
(2) iV %o
G Sb
3) - - " H
S Gb
1B "H
ap ﬂaé Qnéat ao
EV 1,01
§\_/%ocp -
G K EV -
K EV -
“" EV 35 B1

1-1-251




ao T v E V _
r ¥ E"He v 137.%
“‘ v 39272
v
4) Py a’ a
S Gb
ap ap ~ V ~
Y A~ i 0 z 7 i T
* Fz w A L 3 r i}
a W 117 %A} v T T E A
a ” [ AE" A~ i 0 T AE"
i |k EV T Exz A
T
|L
v v # r
2052 7 - |\ No# u L
¥ 280" 106.382% 280 ~ 11.7 %
" ~ 1. 9391% 0300% 0 0 %
E” T H ™ T E" 6 2052 8 20 ¥fi T T
H [ 292877 “" “" h w3, 92'1'H7 2¢
Ev 1, 383°H61 T EvVv 1, 01'5°'H8 4 0 VA
EY vy E n * 964 "H 202516 ~n £ w269
HofF # G - b P vA
(5) fr 1T Ne
W 1
BT 2022 W Lic Bl - 3 YW
“ L”" 1V E 1,480.00 "H |, " ¥ E'He v 464.16 "H 1,015.84
uH l&l A
y 4 L4 & lyj _ y
0 1] 1] D y u
* 2022/ 1|1, 488® | 100. 2022/ 120 L
% y 6 y Ta v

1-1-252



18" "H
y EHev y EV
15. 15.
* 4. 7.
* 460 . -
” 479, 23.
\7r
0 ) 15. 15.
Y 15. 15.
|_ ap t
0 ro - 464, 7.
y ap 4
ao G ‘ER ~ Y Vl I Lu ~ -
WK 100, A G 2011 6 I L W
DIY” ~ 6 2014 L H 3F° Y R Y
1 W r - - . LY (o]
- * B Ao HWAE ¥ Y h G'
W 0 We WIFL T |- A
; - ; - ‘Ex ao ao ~ Y
' ToEs ' i W T 0
WIFI r b0 ow T ¥ DAC -~ "y Y WIFID wh
D ao - _ G D - [
HIFI a [ A
H DAC - Ty z oA
DAC 2 R-2R DAC vow oo B
.0 5" R E" v 23 A " A
5 v DAC 4 E "H p DAC Az 0
7 2 z oA
2022 12 * E* b v 3k 7 T as
ra a, A T 7T BT 2022 12 F¥i &
‘E: 3 l_ ‘_l' ‘E;: 3 |— ao ao T
1~ 2022 8 31 ° 3k 7 Tvuw 1,730.00 "H v
3 k1 7 Ty 46416 'H 7 i Th o TFzra -

1-1-253




n

ao

Tvwu 460 "H A E 0 E 1,480.00 "H . r 'E"HE v 464.16
H 1,015.84 "H AE* U NeE™ ~ Yy I r H3 L~
r - 3 F “aszka a. - 3k, ~ -
HU3 A
VT T3 '
) " b 9 - T Y2023 1 1 2025
12 31 - H3 £ bv e 450 "HA
# Hu3 z '
¢ — |_b3 ~ol |—U3 - |_lJ3 NQ A
i T HU3 ~ H3 ~ S IO B B W ¢
* \ N ~ S Tr3F ’ H3  Ne
= G H3 i + Ne A
it Y © i Fcs W HuF W %oA
HU3 2023 1 1 2025 12 31 Z Y G 450
H 18 0 WKW '
A. S} e- @ w M’ "H M=1,480" "H*d 1- H3
2023 1 1 2025 12 31 £ /450 "HO~ " p Mb
G 680 "HA
B. & S) / M bi - [ ™
w N ~ N= ) I M *D 1- H3 2023
1 1 2025 12 31 # 14500 "HO™ Au @ y~
S /I ™ o E @ Ne # a E [0 v Tt
S} I ™ ¥ I ™ A
) - HU3 2023 1 1 2025 12 31 z
G 450 "H G 450 "H N¢ B 15% © L3 : A
Z Qo y
\ 2023 a 2024 a 2025 1-6 HU3 [ # Ne#wu
81.38 "Ha 259.37 "H 190.66 "H [ # 53141 "H s \

T "3 A

1-1-254




1-1-255

2. 0T H
“#" h ©
1. S
S Gb
(1) S N
1B "H
2025 30
S _
S _
G S _
H S _
S # -
S Ne '
20256 v E” S A
(2) é S ’
G Sb
(3) fr "1 Ne
N T E S Nez 400:. 341, 56'1°"H58899: 0H 0.00
"H A p- E 7k A
2. v
G Sb
3. Y
G Sb
4. v ~ %ot ~
S Gb
1) . v
Y8 H




2025 30
346.
F 8. !
354,
() p EVD f- A
G Sb
(3) Tr 71T Ne
E* Y = AT -
T E* yE~ 0" ’ F b T E 6
R = W P o D1 A
N Y BN UNzw 296" HE335". HA265" H4 354" 85
r Y A
5 S
G Sb
6. Tr * ¥
S Gb
@air v
1B "H
2025 30
ov -
0 201.
15 8
202.
) ov | f-
G Sb
(3) Tr 1 Ne
ESir * Tw 0 il %ot W G W We 3
Y p VBT W AT ' D
Woyp lir ° TL LY v Ne t A
N it " UNe#£w 273, (H8385. BHHB534’. B9 202" &4

1-1-256



5" h T 0 3k v N 0 Nezw 272 4
"Ha384' H&E533. H4 201" W6 it * ¥ h A
7. 11 v/
G Sb
8. LV |
G Sb
9. h Vv a €V zZ « Ne
Y, Ne
WV
NV N v e n
1B "H
2025 30 202412 31 (202312 31 202212 31
D D D D
g 3,24/ 90.55,76/ 94.06,19 96.7 5,05 93.7
. 340 9.4 365 5.9/ 211 3.3 339 6.3
3,58 100.| 6,13 100.| 6,40 100.| 5,39 100.
N S VAR VIR v D Nty 93. 20%. a0%. 0P%W . 5 EY
9y * VuwhA
A2
NV i tr n
1B "H
2025 6 30 2024 12 31 2023 12 31 2022 12 31
D D D D
S - - 999.00 17.32% 1,561.5€¢ 25.21%  400.39 7.92%
§) 1,557.20 47.99% 2,738.54 47.47% 1,4745¢ 23.80%  785.65 15.55%
Y 354.85 10.94%  265.04 4.59%  360.25 5.82% 296.75 5.87%
v 266.49 8.21%  340.88 5.91% 321.85 5.20% = 236.13 4.67%
472.64 14.57%  549.06 9.52% 1,612.62 26.03% 1,182.7( 23.41%
tt. b 75.41 2.32% 4433 0.77%  347.40 5.61% 1,653.55 32.73%
WP
315.37 9.72% 297.86 5.16% = 131.18 2.12% = 224.38 4.44%
S

1-1-257




! :7 202.64 6.25% 534.69 9.27% 385.65 6.23%  273.08 5.40%
3,244.6( 100.00%| 5,769.4C 100.00% | 6,195.1C 100.0%  5,052.63 100.00%
\ YET ¥ h S a v a, v a air o
S S v VY by 90. A9%. a686%. 98 . DV %
80W: A
g Y/
\ Y E” SRV tr n
{8 "H
S 2024 12 31 | 2023 12 31 | 2022 12 31
D D D D
v 316.59| 93.10%  359.87| 98.33% 211.47| 100.00%| 339.44| 100.00%
v 23.46| 6.90% 6.11 1.67% - - - -
340.06| 100.00% | 365.98| 100.00% | 211.47| 100.00%  339.44| 100.00%
N B U h Y Y Y by 100.230
100.3098% 33%. 10% 9 0 A
S 2 8&V ZNe
WE® 8¢ z1” Ne
2025 2024 2023 2022
6 30 12 31 12 31 12 31
- 6.92 3.8 2.% 2.42
- 5.15 2.90 2.21 1.46
R VA ~ 12.79% 22.66% 2952% 3443%
N BT Nezw 2. 42583 .48 6.29 ° Nezw 1.385.2
2.96.°15 - a - o 8V z S A
" Nezw 349382 %.924226%6 1 29%7 £ vE Y ¥ v A
' } b EE N év " H B v z-
o v A
YE  éV zb 3 E" Ne
2025 2024 2023 2022
6 30 12 31 12 31 12 31
5.1 4 . ¢ 4 . ¢ 5.
4. 4. 7 4. 7 4
A 2.7 2.7 237 2.
Y 4 . ( 3. ¢ 3 .4¢ 4 .

1-1-258



3 .4¢ 2 5¢ 2. ¢
2025 2024 2023 2022
6 30 12 31 12 31 12 31
4 . 3. ¢ 3. ¢ 4 .
2. 3. 317 3.
1. 1. ¢ 1. 1 0. ¢
2. 2. 2 At 2.
5. 2. ¢ 2. 1. ¢
v n'. -
2025 2024 2023 2022
6 30 12 31 12 31 12 31
) 18.9 20. 1 17.1
.5 16. 8 13.9 14.7
.5 30. 3 34. 6 37.9
21.1 22.0 23D% 23.2
2 2 6%6 2 %.% 34 %
R S P T B T 8 3" vi-®
5G W \ - v | 5~ 3~ vi-
5G W A20256 v a - * ne E* &V
z W
1B "H
202412 - 20256
31 ) ‘E ir 30
3,842.50 - - 3,842.50
1B "H
202312 f- 202412
31 0 'E ir 31
3,842.50 - - 3,842.50
1B "H
202212 - 202312
31 0 ‘E ir 31
681.82 3,112.05 3, 3,842.50
1B "H
202112 T- 202212
31 0 E i 31
681.75 - - 681.82

1-1-259



" 172022 i-
2022 i° 6 N I
h W
20221 0 (Yl n 8 "H¥ AN
' Y 1 % Y
~ 22023 i-
202 3 Tt " a a E At r 0
hr SR
Y 20225 31 r
¥y - rTow wm )
2023 Inc K 181 ¢ w wmE 70000 M
v 1. Ho [ v 18. 1 84A
20235 5. ¢y F 640" MHO Y
20235 0.4y F 13.6H1 Y
y 706. 18 Y E
202312 'nr K 3,09/3,093H87 nr K 30 9.87
i o N K
202312 42 .y F 1,106H00 Y
3,16
i 1
Sb
E
Gb
1B H
2022 3 d v 2025 30
. F 7.662.28 ; ; 7.662.28
T E 54.02 - - 54.02
7,716.30 - - 7,716.30
Y B H
20z 2 34 v 202412 31
. F 7.662.28 ; ] 7.662.28
T E 54.02 - - 54.02
7,716.30 - - 7,716.30

1-1-260




\

N

202z 2 34 v 202312 31
. E 197651  7.637.57 1,951.80 7.662.28
i E 1,142.07 54.02 1,142.07 54.02
3,118.58 7,691.60 3,093.87 7,716.30
18 "H
20zdz 34 v 202212 31
. E 1,968.67 7.84 - 1,97.51
i E 1,032.17 109.9 - 1,142.07
3,000.84 117.74 - 3,11858
i Ny Tt o at '
S Gb
E E"T" E E* ar * T
T E i M 0 A
L r ’ f Ne !
A
4.
G Sb
5 171
S Gb
18 "H
5
L
r o |r
IF " G G 30
i_‘, \E= K
Wab No
[
i T i
Al
Vb

1-1-261




‘E“HE V —i -

°3 H
‘E“HE V —i -

8.96 23.27 - - - 23.27 - 32.24

ao

8.96 23.27 - - - 23.27 - 32.24

it 8.96 23.27 - - - 2327 - 32.24

1B H

cr:

2023 ~|PLF 2024
12 31 L (I ’ 12 31

!
T
m
<

L

14.59 5. 5. 8.

ao

14.59 -5.62 -5.62 8.96

i 14.% -5.62 -5.62 8.96

1-1-262




Y8 H
0
" L
2022 ~ e 2023
12 31 P L 12 31
. r . i 3 .Ez G
Y K
W ab Ne
ir
i i
A
Vb
[
i T i
EHe v {
o3 H
EHe v i
l“’f Ne 1499  -0.41 ; ; -0.41 ; 14,59
T 7
P
[ 1TV E
HE v i~
® Ne
1T
[ Y/ H
vV %o
O
|_
14.99] -0.41 - - -0.41 - 14.59
{7 14.99| -0.41 - - -0.41 - 14.9
Y8 H
0
" CoLL
2021 ~ s 2022
12 31 g L 12 31
o r . v . £ G
Y K
W ab Ne
ir
i i
A
Vb
1T

1-1-263



[T 1
E'HE v 1
o3 H
E'He v 1
l“’ f Ne 046 1453 ; ; 14.53 ; 14.99
T 7
[
[ Y E
“HE V T a
Qo Ng
1T
[ 7V H
vV %o
O
|_
0.46/ 14.53 - - 14.53 - 14.99
{7 0.46/ 14.53 - - 14.53 - 14.99
'i' r T Ne !
1= W oo A T Nezw 14 .
"Ha14.'519a8. 961 32.2H¥ A
6. F ©
G Sb
7 o E
S Gb
1B "H
202412 31 v 2025 30
E 1,501.93 - - 1,501.93
K ‘E - - - -
. 1,501.93 - - 1,501.93
1B "H
202312 31 v 202412 31
E 88248 61946 - 1,501.93
K ‘E - - - -
. 88248 61946 - 1,501.93
1B "H
202212 31 v : 202312 31
o E 767.16 59309 477.78 88248

1-1-264




1-1-265

K o E - - - -
767.16 59309 477.78 88248
18" "H
202112 31 v 202212 31
o E 376.9 390.3% - 767.16
K o E - - - -
376.9 390.3% - 767.16
'i' r ’ ? Ne '
0" E° 4 E ¥ E - \ E® [ # 10¢
o E A2022 o E 477. H8 i ME [ 7 A
8. Ne #
1B "H
20256 202412 202312 202212
30 31 31 31
L' No # 8,171.56] 2,916.88) 5,728.33)  2,494.23
A Ne # -296.46 74, -4 3. -30.
A Ne # 7,875.10, 2,842.20  5,685.09 2,464.16
v ¢ E [ # 3,470.76/  6,652.36 5,517.11 3,611.29
: 0 o E - 619.46 593.09 390.36
6 K [0) 'E
0 W %o
0 z - 1,00000 2,30000 -
b # - - 5,466.91 -
No # 11,345.86,  7,875.10  2,842.20 5,685.09
A Ne # '
G Sb
'i' r ’ f Ne '
N "EY Ne # Ne#w 568509 "Ha2,842.20 "Ha7,875.10 "H 11,345.86
"H * Y2023 Ne # 2022 1 h B 1 ME" T
* i K Z Ne Ne ' 2025 6 2024 Ne #
“ h B £ z oz ¥ Ne # v A
9. i1 H



1-1-266

10. K r Ne
N 0, ¢ E K Nezw 10, 267Haels, 298
"HA20, 944H 704, 4384 83 “ h # a M
T a yi - A
D G U S v Ne
1.
S Gb
18" "H
2025 6 2024 12 2023 12 2022 12
30 31 31 31
- - 0.63 0.98
11,679.52 12,184.00 9,535.38 4,312.91
i T 679.35 373.68 280.75 139.43
12,358.87 12,557.68 9,816.77 4,453.31
i T 1,122.18 940.92 883.19 813.88
a T [ L
S Gb
1B "H
2025 6 2024 12 2023 12 2022 12
30 31 31 31
46.19 46.17 - 16.21
PT - - - 16.21
i 46.19 46.17 - -
46.19 46.17 - 16.21
.i. r ’ f Ne '
= a i T i h w Paypal
0 o - A N = o Nezw 4, 453"H3D1 8 138 2 7 B35
"H 12,3584 87~ ° oy 36. 2A6%. A360. 4 5% . 85% 3 F
v A
2. V)
S Gb
Y 0 l




\

B " "H

1-1-267

2025 6 30 2024 12 31 2023 12 31 2022 1231
\l \l \ \
S %~ S %~ © % ~ %

1 vp 279.09| 100.00 220.82| 100.00 226.44| 100.00, 141.32 68.68

1 2 - - - - - - 64.46| 31.32

2 3 - - - - - - - -

3y - - - - - - - -

279.09| 100.00 220.82| 100.00 226.44| 100.00, 205.78 100.00
1 ¥ 0 1 .
S Gb
2022°64.°418 0 wil 2 ° 0 =Ny By
n oI oy FF E° h 0 R2R DAC
~ BT 62021 064.°46 "~ b ~ -
o* v ¥ T A 0~ 2022 0 v 1 2
v 2023 0 A
e 0 N o |n V ;
S Gb
1B "H
I O ® s
B
i 2025 6 30 %"
2| 183.65 65.80
HONG KONG BLUE SHARK
INTERACTIVE CO., LIMITED 16.01 5.74
Sk E* 11.29 4.05

e 6.75 2.42

K |

= 4.72 1.69

222.42 79.70
18 "H
(V) 0 D
B
i 2024 12 31 9%
v 103.88 47.04
K ) E 28.74 13.01

HONG KONG BLUE SHARK

INTERACTIVE CO., LIMITED 21.78 9.86

ao :]

- - 20.2 9.15
) i 10.27 4.65
E

184.86 83.71
{8 "H




v 0 " D
B
i 2023 12 31 ~ o
K E" 81.63 36.05
. ° E 50.00 22.08
y 26.65 11.77
E” 19.17 8.47
E” 11.68 5.16
189.14 83.53
1B "H
v o " D
B
i 2022 12 31 ~ o
e E" 64.46 31.32
59.07 28.71
| E” 15.9 7.68
B 11.24 5.46
Qo r]
L - 6.56 3.19
157.13 76.36
T .i r ! f No
N BT L Ne# w 205.78 "Ha 226.44 "Ha 220.82 "H 279.09 "H
P “h w L0 ¥ a a F A A ) CNDIYCLUB
- T F _ i a } a - 0
i 30 CNDIYCLUB FN pa P
CDM4 CD  aDAC pY i \\DIY pAE L Y _ boe
2024 10 ¥ GA-10 -~ VI " b b [ A
A 1 - A | * E° 6 2024 10
12 GA-10 110 A s ¥ 'Y BT v GA-10 Ny
2024 0 Y GA-10 0 A 2025 6 0 650 GA-
10 90% - 2025 8 va8ld A
3. *
G Sb
4. 11
S Gb
18" "H
2025 6 30 @ 2024 12 31 2023 12 31 S m

1-1-268




(0 93.77 213.19 128.03 87.20
93.77 213.19 128.03 87.20
17 No
1B "H
2025 6 30
0 %o
D~ 05~ 0 EY
~ g
i %o
i i i i i i
%o
. 152.58 100.00 58.80 38.54 93.77
P 23.17 15.19 - - 23.17
129.40 84.81 58.80 45.44 70.60
152.58 100.00 58.80 38.54 93.77
1B "H
2024 12 31
0 %o
- ~ D EV
0"~ % ~ g
i %o
(0 ) ) ) ) ’
%o
P 269.88 100.00 56.69 21.01 213.19
i 139.83 51.81 - - 139.83
130.04 48.19 56.69 43.59 73.35
269.88 100.00 56.69 21.01 213.19
1B "H
2023 12 31
? %o
D D EV
~ g ~ g
) %o
[ i i i i i
%o
v 169.56 100.00 41.53 24.49 128.03
P 23.85 14.07 - - 23.85
145.71 85.93 41.53 28.50 104.18
169.56 100.00 41.53 24.49 128.8
1B "H
2022 12 31
0 %o
D D EV
~ o ~ g
) %o - - - - -

1-1-269



1-1-270

i1
%0
P 128.36 100.00 41.15 32.06 87.20
i 16.49 12.85 - - 16.49
111.87 87.15 41.15 36.79 70.71
128.36 100.00 41.15 32.06 87.20
1” |
G Sb
>
S Gb
18 "H
2025 6 30
- 0 %o D~ 0p”
23.17 - -
129.40 58.80 45.44
152.58 58.80 38.54
18 "H
2024 12 31
- 0 %o D~ 0p”
139.83 - -
130.04 56.69 43.59
269.88 56.69 21.01
{8 "H
2023 12 31
- 0 %o D~ 0p”
23.85 - -
145.71 41.53 28.50
169.56 41.53 24.49
{8 "H
2022 12 31
- 0 %o D~ 0p”
16.49 - -
111.87 41.15 36.79
128.36 41.15 32.06
w
E* w H [ %s Now - H A
3 H W %o 7l %o "H
S Gb




\

B " "H

W H
@ @
%0 H12m H " 5 H ~ B -
' H i H iv
2025 1 1 o 56.69 56.69
2025 1 1
-— " Hu - -
- |_U - -
- W - -
8.20 8.20
5.83 5.83
it -0.26 -0.26
2025 6 30 o 58.80 58.80
0 %o i : ‘
G Sb
%o t T i H v oow o
G Sb
~ #
17 Z Ne
G Sb
> £
G Sb
N £
G Sb
.y i
S Gb
- ) i
1B "H
o 2024 12 31 2023 12 31 S 2
G i 129.40 130.04 145.71 101.75

1-1-271




17.67 20.36 23.85 16.49
3 ; B 10.12
Fo 5.50 119.47 - -
152,58 269.88 169.56 128.36
va i
yB°H
25 6 30 2024 12 31 | 208 12 31 |, . o
1 yp 72.73 194.13 83.73 64.19
1 2 12.45 4.83 30.75 28.03
2 3 17.60 24.89 28.03 0.25
3 oyt 49.80 46.02 27.05 35.89
152,58 269.88 169.56 128.36
3 p ir :
G Sb
4 ) Ifl] (T ’
S Gb
1B H
2025 6 30
NT T
y B 2025 6 o . %o
30 o 0
- o
K Eé G 25.00 3 s 16.39 25.00
PAYPAL PTE| - ,
o G 15.37 1 vyp 10.08 0.77
E G 10.00 1 yp 6.55 0.50
- G 10.00 1 vp 6.55 0.50
& - G 9.20 2 3 6.03 2.76
- 69.57 - 45.60 29.53
YE T H
2024 12 31
T T
y B 2024 12 o . %o
31 o 0
- o
- Fo 119.47 1y 44.27 3

1-1-272




|_

1-1-273

PAYPAL _ ,
AT G 26.10 1 yp 9.67 1.9
K Eé G 25.00 3 s 9.26 25.00
& - G 9.0 23 3.41 276
- 6.00 23 2.22 1.9
\EX
185.77 - 68.83 30.86
B H
2023 12 31
Ni T
y B 2023 12 o . %o
31 D 0
- o
K5 2500 23 @ 14.74 18,00
E 3 Yt
PAYPAL ] 1 ypa
SATPAL 6 2386 4 'L 14.08 4.56
AMAZON
EUROPE G 1503 1 yp 8.85 0.75
S.C.A.
! 12 3
"3 10.34 6.10 5.08
o 23
E
€ - 9.0 1-2 5.43 0.92
83.43 ; 49.20 29.31
e H
2022 12 31
Vi
{B 2022 12 ® %0
31 b 0
- o
K5, G 2800, Y2 @ 21.81 19.00
E 3 Yi:
- G 1200/ * YPa 9.35 6.9
y—-= 3 Y‘:,i
E
! 1 1Y
* 3 10.34 1 8.06 4.62
. 12
E
T S 1012 1 yp 7.88 0.51
- 90| 1 yop 7.17 0.46
69.66 ; 54.27 30.88
5 L r f o




\ i h G i a Fo A \ -
(3 Ev Nezw 8720 "Ha 128.03 "Ha 213.19 "H 9377 "H \ * 7
o Nez w 0.719& 0.70% 0.96% 0.42% \l AE i1 2023 2022
" h E @ ) o G i A
2024 i1 " h E TW %o Fo
A
5. 0
G Sb
6. 0
S Gb
1@ v !
{8 "H
2025 30
§) 924.
§) 5. ]
301.
V) 325.
1,55
(2 o [Fn 0 '
1B "H
2025 30
y B L
U i D
~ o
o E* 112 7.
Il w¥w o HE 110. 7.
ES 105, 6. &v
v E 71. 4 . ¢
K E 66 . 4.
465 . 29. -
(3) 1 0
G Sb
(4) fr 71T Ne
EX L h w 0 0 A N “ET L No# w

1-1-274




785" 6B 1, 474'H5B, 738H54, 557H20 ° ¥ D Netw 15. @8
24 . 059% . 02022202 X E* 3tk v U v A2 02
W [ S v A" uw @ Y E” 3 F
Ty E v 2024 © v’ s W E* 62024
A Fo T: v A2 0256 B L
" h 0 T: A
7.
G Sb
8. V)
S Gb
1B o l
{8 H
202412 31 v 2025 30
13 339.82 1,550.05 1,623.91 265.96
A re 1.06 99.77 100.29 0.54
78
34 z - - - -
4aw p | (I ) ) ) ]
Zz
340.88 1,649.82 1,724.20 266.49
{1 B H
202312 31 v 202412 31
12 3213 2,887.74 2,869.23 339.82
S -
2a7/8 0.55 196.87 196.35 1.06
3a # - - - B
awvw p i ] - - -
Zz
321.85 3,084.61 3,065.58 340.88
{1 B H
202212 31 v 202312 31
13 236.13 2,593.56 2,508.39 321.9
2a - - 165.84 165.28 0.55
78
3 z - - - -
aw p (I ) ] ) ]
z




236.13 2.759.39 2673.67 321.85
$ B H
202112 31 . 202212 31
13 246.69 2.580.49 2.591.06 236.13
23
” ; 156.34 156.34 -
3 ; ; - -
43 W i i i i
z
246.69 2.736.84 2.747.40 236.13
(2)
§ B H
202412 31 . 2025 30
la 4 336.05 143354 1,507.40 262.19
23 ; 33.50 33.50 -
A\ we 0.19 46.85 47.04 -
TT° M G 0.19 43.22 43.41 -
G ; 2.65 2.65 -
G ; 0.98 0.98 -
43 8 ; 28.64 28.64 -
5a W 3.58 7.51 7.33 3.76
6a ; ; - -
7 # 3 B 3 -
339.82 1.550.05 1.623.91 265.96
yB 0 H
202312 31 . 202412 31
la 4 318.14 2,648.62 2.630.72 336.05
23 ; 92.19 92.19 -
A we ; 83.83 83.64 0.19
iT v G ; 75.57 75.39 0.19
G ; 5.60 5.60 -
G ; 2.66 2.66 -
43 8 ; 49.47 49.47 -
5a W 3.16 13.63 13.2 3.58
6a : 3 - .
7a : 3 - .
321.3 2.887.74 2.869.23 339.82

1-1-276




Iy "H

202212 31

202312 31

L4
la a a 232.42 2.431.86 2.346.14 318.14
23 " ; 36.31 36.31 -
3\ w6 0.72 71.11 71.83 -
iT" M G - 61.62 61.62 -
HG ; 3.95 3.95 -
G 0.72 553 6.25 -
4a°% E - 42.44 42.44 -
Sa W 2.99 11.84 11.67 3.16
6a N i i i i
A %2 No 7 ; ; - -
236.13 2.593.56 2.508.39 3213
y B H
202112 31 " 202212 31
la a a 244.03 2.399.11 2.410.72 232.42
23 ” ; 66.25 66.25 -
3\ v i 65.41 64.69 0.72
iT° M G - 56.50 56.90 -
HG i 3.51 3.51 -
G i 5.40 4.68 0.72
;s E i 40.79 40.79 -
Sa W 2.66 8.93 8.60 2.99
6a N i i i i
A £ No 7 ; i - -
246.69 2.580.49 2591.06 236.13
3) 78

y B H

202412 31 . 2025 30
m 1 G 1.03 96.25 96.74 0.54
2 36 0.04 3.51 3.55 -
Bo3 ; i 3 -
1.06 99.77 100.29 0.54
Y8 H
202312 31 . 202412 31
Bm 1 G 0.55 188.06 187.59 1.03
2 36 ; 8.81 8.77 0.04
Aoz 3 - 3 -

1-1-277



1-1-278

0.55 196.87 196.35 1.06
18 "H
202212 31 v 202312 31
13 T G - 159.78 159.23 0.55
22 3G - 6.06 6.06 -
303 - - - -
- 165.84 165.28 0.55
{8 "H
202112 31 v 202212 31
13 (e - 151.19 151.19 -
22 3G - 5.15 5.15 -
303 - - - -
- 156.34 156.34 -
.i. r ! f No
N TET L Ww236.Ha321 . 945340’ 848 266" 49
H r 5" b E G W 5 A
9. it L
S Gb
{8 "H
2025 6 30 @ 2024 12 31 2023 12 31 620 2 a6
0 # - - - -
L # - - - -
ir o 75.41 44.33 347.0 1,653.55
75.41 44.33 347.40 1,653.55
1 vz
G Sb
2 v %
G Sb
[ !
G Sb




@B)irt v
S Gb
1) TR N N )
1B "H
2025 6 30 | 2024 12 31 2023 12 31 | 2022 12 31
i S - - 299.59 306.14
0 54.26 23.58 30.40 19.21
G a 21.15 20.75 17.40 8.20
V) - - - 1,32000
75.41 44.33 347.0 1,653.55
2) it o :
S Gb
18" "H
2025 6 30 2024 12 31 2023 12 31 2022 12 31
D D D D
~ % t %" t %" t %"
W oyp 56.15 74.46 26.73 60.30 41.60 11.98| 1,339.60, 81.01
Wy 19.26 25.54 17.60 39.70| 305.79 88.02| 313.95 18.99
75.41| 100.00 4433 100.00f 347.4H | 100.00/ 1,653.55 100.00
3) 1 it L
G Sb
4 ir o kg 18
S Gb
18 "H
2025 6 30
{8 —x Vit o
L E o~ o~
JP Morgan
Chase Bank, " H \ 28111 Y p 37.27
N.A
T: " §) 2058/ 1 Y p 27.29
iE - i G 3.00| 1-2 3.98
K ~ -
v 0 E ' G 2.00| 1-2 2.65
- - 1 Y pal-
- G 170 5 2.25
- - 55.39 - 73.45
S Gb
{ B 2024 12 31
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- AT 0
E o~ o~
JPMorgan B
Chase Bank, ' H 13.85/1 Y p 31.24
N.A
v . - .
C o G 3001 y:: 6.77
B " §) 249 1 y:': 5.61
©n K ~ -
v 0 E ' G 200 1 Yp 4,51
0 1201 Yp 2.71
, - - 22.53 - 50.83
S Gb
2023 12 31
{8 — i )
E o~ gp-
=B v i S 235.02/ 1 y:': 67.65
H i i S 4449 1 y:': 12.81
3 } 1 vp'
o g S 2637 82% M 7.59
Q0 1 y::
20.08 "H
JP Morgan
Chase Bank, i H 9891 Yp 2.85
N.A
i V) 568 1 Y p 1.63
- - 321.45 - 92.53
S Gb
2022 12 31
{8 —x 7 i )
E 0o o
E v 1,32000| 1 Yy p 79.83
@B i i S 24069 1 y:': 14.56
H " " S 4449 1 y:: 2.69
o g o S 2417 1 y:: 1.46
Bank of v Ho 1442 1 'Y 0.87
Ameri ca
- - 1,643.77 - 99.41
4) ir Ne
= i S a v acG a AP T7
L{ 7S hrw i a Log~ ¥
6 EE & - 2024 6 S é T E
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b W Ao E" “asztra
a. T E §) A
10. v
S Gb
17 v '’
Y8 H
2025 6 30 | 2024 12 31 2023 12 31 |, .5 4
346.35 256.54 351.75 296.75
F 8.50 8.50 8.50 -
354.85 265.04 360.25 296.75
1. p EVD (i A
G Sb
2. i T Ne
i T Ne @ HI ra F " Ne LHI" #7 h
U LHul 4, Y %0t 'E” “LA
11. 0
G Sb
12.
G Sb
13. * v
S Gb
~ 1~ ap
S Gb
Y8 H
2025 6 30 2024 12 31
2 3,661.98 472.40 4,149.75 544.38
E %o 1,349.73 198.91 1,235.49 182.77
¥ 631.96 59.93 657.73 49.62
176.27 80.38 427.15 85.43
%o 212.34 20.32 187.02 18.45
- T 16.21 0.81 7.17 0.36
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6,048.49 832.76 6,664.32 881.01
2023 12 31 2022 12 31
2 3,334.15 434.42 1,587.53 151.46
E %o 1,122.18 164.43 977.09 148.70
Y 342.64 43.68 563.81 41.04
298.86 26.66 201.00 36.75
%o 176.52 18.96 106.67 12.78
) T 5.39 0.81 117.66 6.54
5,279.74 688.95 3,553.76 397.28
v
S Gb
18" "H
2025 6 30 2024 12 31
' '
a * 622.10 58.99 673.78 52.38
622.10 58.99 673.78 52.38
2023 12 31 2022 12 31
v '
a * 371.16 29.61 541.01 38.63
371.16 29.61 541.01 38.63
y |_ l as \7
S Gb
1B "H
2025 6 30
* V e * v [0}
“" 58.99 773.78
Y 58.99 -
18" "H
2024 12 31
* V e * v [0}
* 52.38 828.63
¥ 52.38 -
18" "H
2023 12 31
* vV € * Y [0
* 29.61 659.35
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29.61

Y
{8 "H
2022 12 31
* vV € * v [0y
* 38.63 358.64
¥ 38.63 -
4,., a9
G Sb
5 o T cY [
G Sb
~ 6 .i r ! f No
E “ h i ) a E % a Y
Qo ~ A \,7 n Qo a Qo apo
AN N TF s “ Ne#z w 397.28 "Ha 688.95
"Ha 881.01 "H 832.76 "H 5" h E 3k -
“p # A
4. ir 0 °
S Gb
1B "H
2025 6 30 @ 2024 12 31 2023 12 31 @ 2022 12 31
1,255.87 911.88 511.61 730.67
4826 112.30 85.41 71.47
56.24 158.26 43.82 88.46
550.15 432.73 2.91 77.22
1,910.52 1,615.17 643.5 967.8
'i' r ! f No
[ O S a a a Al T
" ' E”
EV” 0 " EvVi ~ ® o
2024 “h oy a a Fr ¥ A
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15.

i

S Gb
18" "H
2025 6 30 2024 12 31
) PV %o EV ) PV %o EV
0 34.14 - 34.14 14.49 14.49
0 257.75 - 257.75 499.80 499.80
291.89 - 291.89 514.29 514.29
2023 12 31 2022 12 31
) PV %o EV ) PV %o EV
0 38.69 - 38.69 61.00 61.00
D - - - - -
38.69 - 38.69 61.00 61.00
Tr 1 Ne '
N i ¥ Ne£w 61.00 "Ha 38.69 "Ha 514.29 "H 291.89 "H
Eior " h w0 0 ¥ 2024 E [A) "H
) * A A
16. 1 1 H
A 1,., a‘ ao
N T a “ Ne#z w 541.01 "Ha371.16 "Ha673.78 "H 622.10 "H \
¥ o Ne#zw 15.78% 10.819% 13.5% 1119% kv = a “ h
' 2024 g * " h a an
G 2024 A[ T a ” v A
S
N T FE Noz w 103.07 "Ha67.39 "Ha93.45 "H 7459 "H
h u WE an k A
3
N T F W
18" "H
2025.06.30 = 2024.12.31 | 2023.12.31 @ 2022.12.31
o3 46.97 19.57 1,200.87 584.56
v 392.91 445.75 259.61 274.19
Ne - - 104.51 214.13
8.56 7.77 29.30 56.39
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7.61 30.70 2.40 24.90
v 4.40 18.23 1.34 14.82
v 2.93 12.15 0.89 9.88
0 0 @, 6.49 9.79 8.26 3.46
~ 2.57 4.25 5.43 0.39
a 0.21 0.86 - -
472.64 549.06 1,612.62 1,182.70
E h o3 a v Ne AT TNe E
i Ne # F. Ne A \ v Noz
1,182.70 "Ha 1,612.62 "Ha 549.06 "H 472.64 "H EH " h
= T E v o3 A
2024 K - h E o3 G 2023 [ ~ 2023 i 2024
1-3 25% o3 Y2024 11 P 0 o3 ~ ¢ [
i T4 (i 2024 " o3 A
AW op R
N OTE W * ¥ Ne#zw 22438 "Ha131.18 "Ha29 7' 816
31537 '"H  w % p | v A
~ 5 Y
E T %ot V] o 0 v A \ =
¥ Ne#z w 339.44 "Ha 211.47 "Ha 359.87 "H 316.59 "H L2 S ¢
'~ 1" a LA
~ 6 Y
E" Uy ) CET W AT ’
v A \ - U Nez w 0.00 "Ha0.000 "Ha6.11' "H 23.46 "HA2024
a2025 6 vn 3 F \ "3 3
YT a al A LN Lyl wa * ¥
F Ne Luyl"~ E” Lyl 1. Lul~ 5 i T Ne LA
"2 a # ' Ne
SwT 3 7 Ne
1. 3 ° ’
18" "H
120251 86 | 2024 2023 2022
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D D D D
" % "~ %~ " % " %
h~ 3 F 10,729.43 99.89 22,657.35 99.93| 20,197.01 99.27| 15,346.35 99.90
P13k
. 11.81| 0.11 16.91| 0.07 149.33| 0.73 15.81| 0.10
10,741.23/ 100.00| 22,674.27 100.00 20,346.34 100.00| 15,362.16, 100.00
i r ’ f Ne !
N "E° 3 " Netw 15, 362HaA®, 346HaB2, 67 4H 2170, 7 4
H p 3 7 h E" F X Juz, "h 3F
"V Nezu 99. A0%. 29®%% 99.8a%3F F i7T3Fh Y
“t ok T v A
2. h 3F =~ 7 F Ne
1B "H
20251 86 2024 2023 2022
D D D D
c % t % c % ~ %
7,916.55| 73.78| 16,629.62| 73.40  14,941.59| 73.98| 11,931.36 77.75
769.75| 7.17| 2,123.90 9.37| 1,258.42 6.23 82.78  0.54
80.06/ 0.75 173.70| 0.77| 484.76/ 240  900.18 5.87
1,085.28/ 10.11| 1,655.61| 7.31| 1,527.35| 7.56| 987.53  6.43
T 877.79) 8.18 2,074.52 9.16 1,984.88 9.83| 1,44451  9.41
10,729.43| 100.00| 22,657.35 100.00| 20,197.01 100.00| 15,346.35 100.00
'i' r ’ ? Ne !
Eh 3Fh CH h " HI FI MAN * va ” T E
a a- A N CE"h 3F 7 Ne#w
15, 346Ha29, 197Ha@2, 6 57H 3150, 7294 43 p h o
ES 01 1 b F Ne pi iz * A
"
E R b "\ 7 0 AGE™ w Hi Fi ~
“ ‘H o [ 6H2 00k Hz h
: TF QR Ne ~ "N ¢ EX
BT NEB” a a
i Juzw 1 [n O ~ A p- E F Ary
Or g@aAmAINANDA Nano© Edi t iacdru nX ria 17 °

1-1-286




ao =

G ' E W 1A
S
ES 0 - h G E 1
%o B E° 62023 %p R2R DAC Svanar Wi ql

- - TWS A v ey G B r A

T TWS4%BTOWS 50071 | F 0 Oy E ” B
* * M nebd A2023 2022 F Y

Y[ 2022 82.)7T8B 2024 2, 1@3H9Y 3r 0. 54% 937%A

N -

B - b n° 2007 % ¥ RE1™b a1 ~
RE1IGRE2000 w I T A2023 E ZF=an ~
Svanar |Fq” ‘ 18 1A TET F N
- ao W (Q \{ "H D ~ a

N a A2022 ~ - h B F A
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~ r

E h u Wy * ey w
W a -~ F * Y Aw W v E

i ez E T . 62023 F I

-3 - we 1 A p” E

S [29. A8 %

S50

Eir” " h E” E h ¥ o 7
- 5 pa PCB Dl a T * Ty

3 E ~ A
3. h 3F ~ M Ne
18" "H
2025 1 06 2024 2023 2022

D D D D

~ %" ~ %" " %~ t %~
7,037.02| 65.59| 15,054.38 66.44 13,374.86 66.22| 10,788.03| 70.30
D 3,692.40, 34.41 7,602.97 3356 6,822.15 33.78| 4,558.32| 29.70
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| 10,729.43 100.00| 22,657.35/ 100.00| 20,197.01 100.00| 15,346.35 100.00
T "1 Ne '
N TET “\Vh 3F ~ Nozw 7 0. 3606% 2626% 4 6% . 5
G a a 0 A p- E ~ A\l " h a
v D M 7%
1 z' M A * v \Voa a
A n o i z" SV R G
5 H A
v ' v 3B =0 * 0 Avo
v n~ 130 - - -
v Y r 0 E A
3 z' a a i vz~ 0 *
EvV A
h 3F ~ Ne
Gb
1B "H
20251 086 2024 2023 2022
4] D D D
t % S % c % ~ %
X 498599 46.47| 10,631.22| 46.92| 7,742.14/ 38.33 4,615.78/ 30.08
3t 1,187.83 11.07| 2,151.06 9.49| 2,147.88 10.63| 2,208.46/ 14.39
! 3,677.32| 34.27| 797472 35.20 8,318.09 41.18| 7,174.51 46.75
! 878.28| 8.19| 1,900.34 8.39| 1,98890 9.85 1,347.® 8.78
10,729.43 100.00/ 22,657.35 100.00, 20,197.01 100.00 15,346.35 100.00
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Y 5 pa PCB Dl a (I o
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ES 0 K 3 } VC
B A W E” b T E 0
B ) a9 i "B b -
- = Y \Ex A
0 * YE v v kw ne ~ 1 0
|71 * i AE b p h F3
AT | ‘“’ \ i Ty
i A
‘Ex h ap |7l A m 5
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N i ~ Vh 3F ~ Nezw 44 . &7 %1%
5642% 57 .5 &%/ b F z G
- ‘E: I_I - v h ao - b ? ap
a9y ° E - A
N TN U Nozw 46. 28%MBa3/B2B®w 34.20V%WN P E
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N T U Nezw 8. 78898 %283 % 8. I'9\W Vv f h
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5. h 3F ~ Ne
S Gb
1B "H
20251 86 2024 2023 2022
D D D D
~ % ~ % c % %"~
W 5, 13| 4959 4,303.65 18.99| 3,553.01 17.59 3,530.43 23.00
H 5, 25| 5041 434571 19.18| 4,233.®| 2096 4,250.59 27.70
- -| 5548.44 2449 5250.® | 26.00 3,866.38 25.19
- -| 845956 37.34| 7,159.40 35.45| 3,698.95 24.10
10,729.43 100.00| 22,657.35 100.00 20,197.01 100.00 15,346.35 100.00
'i' r T Ne '
N EY YA ~ [T I B ¥ G 22 il W
A G ao E ao a - ao B
ao 3 r - p h X -~ - ao V‘,




PIrivMwLEar ¥ v rk r Lk B N A
h 3F ~ 11 Ne
Sb
Ik n '
{ B
2025 1 986
%~ v v
1 K F E 889.99 8.29
2 VC 297.83 2.77
3 K E 211.48 1.97
4 | SIEVEKING SOUND GMBH CO.KG 188.00 1.75
5 E” 147.37 1.37
1,734.67 16.15 -
2024
- %- 5 5
1 K B ES 1,658.94 7.32
2 VC 492.12 2.17
3 | SIEVEKING SOUND GMBH CO.KG 460.55 2.03
4 | HEADPHONES INC. 367.0 1.62
5 0 ES 255.54 1.13
3,234.26 14.26 -
2023
%~ k4 k4
1 K B E 1,259.89 6.19
2 VC 887.99 4.36
3 'SIEVEKI NG SOUND GMB 579.73 2.85
4 0 ES 466.23 2.29
5 E 457.97 2.25
3,651.81 17.95 -
2022
%~ k4 k4
1 K B E 1,131.38 7.36
2 VC 1,077.09 7.01
3 . 0 E 433.13 2.82
4 Rifen I nternational 371.98 2.42
5 SOHGOM 358.74 2.34
3,372.32 21.95 -
'i' r ’ ? Ne '
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N TE kg Nezw 3, 372"H832, 65'1"H83, 22364 .
"H 1, 734"H6TE" 3 - D Nezw 21 %A% 75%0 126% 16. A5Y
" E b 1@ D 50% H w ¢
" A CET T OHAa Ha . an 7 ET 5% WM™
K~ T " 3b i A
8. 11 H
A
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T RT 3 No
1. aNe a
EEh H h ' HI F1 MAN * a oa ” AE" 3
a v a at AE T TO
\{ ao ao \{ NQ ao - \?{qn G ~ 3
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~r Ne
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v Wy A
A L Ne
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L l“l Qo apo [_‘) y - a ap T
ab  ” a " * Yi F-oL 0
* %  No * - ¥ batb L Ne A
~ 4~ ap
0 - W A 0¥ - ~
h 3F A
3 1}
1B "H
2028 ©F 2024 2023 2022
D D D D
~ %" ~ % %"~ %"~
h 3F 3,558.44| 99.79| 6,770.26/ 99.85| 6,330.19 97.78/| 5,357.05 99.79
P13k 7.46 0.21 9.99 0.15| 143.45  2.22 11.24, 0.21
3,565.91| 100.00 6,780.24 100.00| 6,473.64/ 100.00| 5,368.29 100.00
i r ’ f Ne !
N B 3 Nez w 5, 36'8"H®69, 4 7'3"H¥%64, 7 8'0'H2 8, 56'5 |
"H h 3F U Nozw 9F %38 978%a9B% 99. 79 %3tk \l -
b 3 b o3 1Y W A
2. h 3F '
S Gb
1B "H
2025 1 86 2024 2023 2022
D D D D
7 7 %"~ %"~
1,807.57| 50.80 3,165.74| 46.76 2,755.37| 43.53| 2,115.03 39.48
289.27 8.13 456.81| 6.75| 44820 7.08| 365.21| 6.82
L 49220/ 13.83 884.23 13.06| 878.75/ 13.88| 837.02| 15.62
¥ 598.60 16.82| 1,493.35| 22.06| 1,467.19 23.18 1,356.7| 25.33
370.80 10.42| 770.12| 11.38| 780.68 12.33 683.09| 12.75
3,558.44, 100.00| 6,770.26 100.00  6,330.19 100.00| 5,357.05/ 100.00
'i' r ! ? Ne !
p-E 7 7 Neh a at a v
A
N Vh 3+ b Nezw 39. 48%. 530%6% 50. 80
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20232024 \ v h a
M a E i1 Y3 F A
N Vh 3F D Nezw 6. 8027% 0386% % 8. 13 %
\l " - 4 v A
v v L Vh 3F D Nezw 15. 82%. a83% %613. 83
L " Y\ 3+ a A v A
N v Vh 3F o Nezw 25. 223%. A3R2%%B 16 . 8
8 a a Ne 3 1V T b~ o E E
H ap I-I q) ao ,\l_ T ao Qo - _“
U\ 2025 A " h F h - f E
A W Lo\ A
N Vh 3F D Nezw 12. 23 %3% A 1B8% 10.42%
o 3k ¥ v\ W A
h 3t * F Ne
{8 "H
20251 66 2024 2023 2022
D D D D
~ % t % ~ % ~ %
2,038.74| 57.29| 3,877.38) 57.27 3,718.56/ 58.74  3,105.19 57.96
326.51| 9.18 732.62 10.82| 309.98 4.90| 40.0 0.75
2461| 0.69 106.10 1.57| 24468 3.87| 563.27| 10.51
511.42| 14.37| 628.14 9.28 597.06| 9.43 406.14| 7.58
i 657.18 18.47| 1,426.02] 21.06| 1,459.91 23.06| 1,242.04| 23.19
3,558.44| 100.00| 6,770.26/ 100.00, 6,330.19 100.00| 5,357.05 100.00
.i. r ! f Ne !
N ar ™ - \ Uh 3F D Noz
57 %A 684%A457.7% 57.29% N\ Vh 3F o Nezw 23 .9%h 9
2369A21 6% 18. 47 % * VW bih 3F ~T W
R \ Z ~“ h it” h pair oo # v A
h 3F T T Ne
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5. [kn -

Y8 H
2025 1 [ 6
g L \J N %~ k4 k4
1 B 143.32 5.23
2 y E" 142.21 5.19
3 K )| = 141.10 5.15
4 v 128.51 4.69
5 |k E 111.68 4.07
666.83 24.32 -
2024
g L \J ~ %- 5 5
1 S K E 672.9 10.83
2 v E 294.21 4.74
3 /K | E 257.13 4.14
4 A E 239.99 3.86
5 E" 227.17 3.66
1,691.31 27.22 -
2023
g c k4 k4
v " %
1 S K E 441.82 8.56
2 4 ES 305.87 5.93
3 |k B L E* 275.98 5.35
4 z E* 203.99 3.95
5 K E 200.25 3.88
1,427.92 27.67 -
2022
~ L
VI T
1 E" 478.39 9.25
2 E" 262.31 5.07
3 1K B L E" 239.82 4.64
4 K E 210.31 4.07
5 |k E 194.31 3.76
. 1,385.14 26.79 -
'i' r T Ne !
N TE ko Nez w 1, 3 8'5°Hal4, 42'7'HP12, 691 .
"H 666 . 83\ E o Noz w 26 . 7892%. GA/0F 292 24 . 32 %
p"E b i e 50%H w & t A B
CECT T OHA Ha ah ” EY 5% WM™ K~
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L T “3b " A202516 |g T E" z
Li.b 0 GA1D ~ i a I f b Ne L
Hi wa ¥ F" Ne Lyl™ X i+ ¥ @ Ne LHI 2.0 g
p AFE" B EEH{, & I E ¥ Lyl #a” a”
” i LRI R "Lyl 13 Lyl 1 /
T EF LA
6. 11 H
A
7. 3 r Ne
N OTE 3 Nezw 5, 36'8"H®69, 4 7'3"H%64, 780H28, 565 |
"HiTh 3F Nezw 5, 35 7"HD65, 33'0"HAE, 770'H28, 558H4E
h 3F h i Y v p- E° 3 [ S
a " "G W A
" Z No
1. z F Ne ;
1B "H
20251 06 2024 2023 2022
D D D D
S %" S %" S %~ S %~
h 3F # | 717098 99.94 15887.09 99.96  13,866.82 99.96 9,989.3 99.95
t1 5,877.81 81.92| 12,752.25 80.23| 11,223.03 80.90| 8,826.17| 88.32
44324 6.18| 1,391.27 8.75| 948.44| 6.84| 4238 0.42
55.46| 0.77 67.61| 0.43| 240.08 1.73| 336.9 3.37
573.86) 8.00 1,027.47| 6.46 930.3| 6.71 581.39 582
i T 220.62| 3.07 648.5| 4.08] 52497 3.78| 202.46/ 2.03
itTs3k # 434 0.06 6.93| 0.04 5.88  0.04 457 0.05
7,175.32| 100.00| 15,894.02 100.00 13,872.70 100.00| 9,993.87| 100.00
.i. r f Ne !




N "E'h 3F #New 9,989'HAQ3, 866H38125, 887HO
7, 170H98 , # Nozw 99 %290 . 93999690 99. 9K %3 F #\
- = #ZNezw 8, 826"HA171, 223HaQ 2, 752H 2
5, 87 7H8I , =z Nozw 88 %28 098 ®3% 81.92% E”
= h - p 2V W h i £ :
a B # "ir3F B 2% A
2 h 3F ° F Ne % :
20251 66 2024 2023 2022
L LT U U RS PR PO RS R
S %~ S %~ S %~ t %~
7425 73.78| 76.8 7340 75.11| 7398 7397 77.75
57.58 7.17| 65.51 9.37| 75.37 6.23| 51.20 0.54
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Y3 -

- Fz" F# R

1 2021101 o e : 2021/0 | 2022/1 | O |
43125X - 2/02 2113 | F #

5 2020113 _ : 2020/1 | 2022/0 | O |
044643 1/19 6/28 | F #

3 2020111 o 5 . 2020/1 | 2022/0 | O |
72438X 0/28 |3/11 |F #

4 2020111 w 2020/1 | 2021/1 | © |
750793 0/28 | 0/15 |F 2

5 2020111 | W w [ 2020/1 | 2022/0 | O |
291932 | L 0/21 9/27 | F #

5 2020110, o h 2020/0 | 2022/0 | O |
49817X 9/29 | 311 |F 2

. 2020110| W G No h- 2020/0 | 2022/1 | O |
162987 i 9/24 1/04 Fz

8 2020109 | W G HRTF 2020/0 | 2021/1 | O |
841949 [ 9/18 1/02 F

9 2020109 o .\, 2020/0 | 2021/1 | 0 |
443316 = ' 9/10 2/17 F#
2020108 2020/0 | 2022/0 | O

10 559620 Ne TWS 824 503 |z |
2020107 | . 2020/0 | 2022/0 | O

11 885181 | ¥ DACw — TWS 807 | 517 | Fz |

12 2020106 2020/0 | 2021/1 | O |
911121 7/17 015 | F #

13 2020104 | W i a 2020/0 | 2021/0 | O |
34818X 5/21 | 8/03 |F 2

14 2020104 _ 5~ 5 2020/0 | 2022/0 | O |
31278X 520 |3/22 |F #

15 2020100 ; 2020/0 | 2021/0 | O |
74004X 1/22 129 | F #

16 2018115 2018/1 | 2020/0 | O i
462533 2/18 6/23 |Fz | p

17 2018115 . 2018/1 | 2020/0 | O i
419340 2/17 925 |Fz | p

18 2018115 . 2018/1 | 2020/0 | O i
425267 2117 | 825 |Fz |° p

19 2018115, . 2018/1 | 2020/0 | O i
438642 2/17 901 |F# |~ p

20 2018115 2018/1 | 2020/0 | O |
00704X 2/10 7103 | F #

1 2018113 . 2018/1 | 2020/0 | O i
95443X 1/22 901 |F=z | p

29 2018113 o 2018/1 | 2020/0 | O i
51034X 114 | 5/26 |[F# |~ p
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Fz- F#
93 2018110| W i 2018/0 | 2020/0 | O i
848890 9/18 | 5/26 |F % P
” 2018105 o 2018/0 | 2019/0 | O
331102 5/29 | 9/20 |F 2
25 2018101 ~ 2018/0 | 2019/0 | O
719937 301 820 |Fz#
26 2017105 o 2017/0 | 2019/8 | O
64198X 7112 | /9 F#
7 2017102 o . 2017/0 | 2023/0 | O
47121X 4/17 | 407 | F 2
)8 2016112 o 2016/1 | 2023/0 | O
636765 2/130 | 4/07 | F #
29 2017105 o | 2014/0 | 2019/0 | O i
081136 8/12 | 3/08 |F z p
30 2014100 W [ 2014/0 | 2021/0 | O
084628 104 | 7127 | F #
31 2014100| W [ 2014/0 | 2021/0 | O
084187 1/04 |8/31 |F#
32 2014100/ 2014/0 | 2019/0 | © i
084191 1/04 4/16 F P
33 2014100, o 2014/0 | 2019/0 | O i
084632 1/04 | 4116 | F # P
24 2014100 o\ 2014/0 | 2021/0 | O
084651 - 104 |8/31 |F %
35 2012101 5 2012/0 | 2016/0 | O
253893 4/26 | 9/07 | F 2
2020216 _ 2020/0 | 2021/0
36 278342 |V R2R DAC  TWS 8/07 | 3/30
2020216 _ 2020/0 | 2021/0
37 278412 | W TWS 8/07 | 3/30
2020214 _ 2020/0 | 2021/0
38 137640 | ¥ 71 717 | 2002
2020214 _ 2020/0 | 2021/0
39 144733 | ¥ 9.1 717 | 1/05
40 2020208 2020/0 | 2021/0
602024 5/21 | 3/12
A1 2020208 o 2020/0 | 2021/0
602467 5/21 | 3/09
2020208 . 2020/0 | 2021/0
- D
42 505700 | ¥ © H 5120 | 1/01
2020208 ~ 2020/0 | 2020/1
43 W B D
505880 5/20 1/24
44 2020201 o . 2020/0 | 2020/0 i
43053X 1/22 | 7/03 )
45 2020201 o« | 2020/0 | 2020/0 i
43127X 1/22 | 8/04 )
2020200 2020/0 | 2020/0 i
46 377738 | ¥ Nt R2R 18 | 6/23 b
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F £

Fz" F# b
2019211 2019/0 | 2020/0 i
a7 83786x | 1 R2R 7/25 | 3117 o
48 2019211 W  Ne R2R 2019/0 | 2020/0 i
861549 7125 3/17 D
49 2019205 2019/0 | 2019/1 i
166745 4/17 2/20 )
50 2019205/ 2019/0 | 2019/1 i
180668 4/17 1/08 D
51 2019204 2019/0 | 2019/1
906634 4/12 1/19
- 2019203 2019/0 | 2019/1
202107 3/14 | 0/01
53 2019203 w 2019/0 | 2019/1
166971 3/13 0/25
54 2019203 2019/0 | 2019/0
175203 3/13 9/20
- 2019202/ o 2019/0 | 2019/1
340237 2/23 0/01
56 2019201 o w 2019/0 | 2019/0
451020 1/28 9/20
57 2018221 2018/1 | 2019/0 i
20519X 2/18 7/16 D
cg 2018221 2018/1 | 2019/0 i
20540X 2/18 7/16 )
59 2018221 2018/1 | 2020/0
150943 2/17 2/11
60 2018221 2018/1 | 2020/0
151096 2/17 1/14
61 2018221 | . 2018/1 | 2019/0
156761 2/17 8/13
62 2018221 | . 2018/1 | 2019/0
156780 2/17 8/13
63 2018221 2018/1 | 2019/1
158659 2/17 2/31
64 2018221 2018/1 | 2020/0
158767 2/17 1/14
65 2018221 | . 2018/1 | 2020/0
168453 2/17 1/14
66 2018221 | . 2018/1 | 2020/0
168580 2/17 1/14
67 2018220 2018/1 | 2019/1
585219 2/10 2/10
68 2018220 2018/1 | 2019/1
585223 2/10 2/10
69 2018219 o . 2018/1 | 2019/0 i
270985 1/22 8/09 P
20 2018219 . 2018/1 | 2019/0 i
272961 1/22 6/18 D
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F £

Fz~ F #
1 2018219 . 2018/1 | 2019/0 i
272980 1/22 7/30 D
27 2018219, o 2018/1 | 2019/0 i
274191 1/22 6/28 )
3 2018219 o 2018/1 | 2019/0 i
274331 1/22 6/28 )
24 2018219, o 2018/1 | 2019/0 i
351111 1/22 6/11 )
-5 2018218 o 2018/1 | 2019/0 i
870582 1/16 6/18 )
26 2018218 2018/1 | 2019/0 i
870775 1/16 6/18 b
77 2018218 . 2018/1 | 2019/0 i
872304 1/16 6/11 )
-8 2018218/ 2018/1 | 2019/0 i
700863 1/14 | 6/21 b
29 2018218 o 2018/1 | 2019/1 i
700882 1/14 | 2/06 )
80 2018215| W 2018/0 | 2019/0 i
227168 9/18 7/05 )
81 2018215, 2018/0 | 2019/0 i
199793 9/18 6/11 )
82 2018215/ 2018/0 | 2019/0 i
20031X 9/18 6/11 )
83 2018215| W 2018/0 | 2019/0 i
227026 9/18 7/09 )
84 2018215 . 2018/0 | 2019/0 i
227030 9/18 6/11 )
a5 2022101 o 2022/0 | 2024/0 | O
15965X 2107 | 4/26 | F #
86 2021110, o . 2021/0 | 2024/0 | O
855129 d 016 | 4126 | F #
2023307 . 2023/1 | 2024/0
87 204275 DEKONI 108 | 4/16
2022308 2022/1 | 2023/0
88 481842 susc 2019 | 4/14
2022308 2022/1 | 2023/0
89 481700 Arya-C” 2119 | 3/07
2022307 . 2022/1 | 2023/0
90 748945 | W EF600 121 | 2/24
2022305 . 2022/0 | 2023/0
o1 720860 | S050 8/31 | 1/03
2022305 . 2022/0 | 2022/1
92 69048X EDITIONG 8/30 2/06
03 2022305 2022/0 | 2022/1
628417 8/26 2/16
2022305 . 2022/0 | 2023/0
94 596083 T0605 8/25 2/03
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F £

Fz- F#

o5 2022304/ . . 2022/0 | 2022/1
848509 7127 | 2127

96 2022304/ . - 2022/0 | 2022/1
848424 7127 | 2127
2022304 . 2022/0 | 2022/1

97 gaa6ax | W z 7127 | 2127

08 2022300 2022/0 | 2022/0
085109 1/07 | 5/31
2021306 . 2021/1 | 2022/0

99 932369 re2000se 0122 | 222
2021302 . 2021/0 | 2021/0

100 937429 HMO01R 517 | 8/31
2021302 . 2021/0 | 2021/0

101 937452 EF1000DAC 5/17 | 9/07
2021302 . . 2021/0 | 2021/0

102 940120 H TWS030 517 | 9/07
2021302 . 2021/0 | 2021/1

103 940239 HM800" 5/17 | 0/08
2020302 2020/0 | 2020/1

104 272007 TWS800 518 | 0/27

105 2016306 2016/1 | 2017/0
592900 2/30 | 8/25

106 2016306 2016/1 | 2017/0
60144X 2/30 | 8/25

107 2019106 W a r 2019/0 | 2023/0 | O
753801 725 | 5/12 | F #

108 2020104/ o 2020/0 | 2023/0 | O
548383 5/26 | 7/21 | F #

109 2023201 . 2023/0 | 2023/0
451493 2/07 | 8/29
2023300 N . 2023/0 | 2023/0

110 975514 H T050 3/07 | 8/29

111 2021111/ o o 2021/0 | 2023/1 | O
596920 - 9/30 | 0/10 |F %

112 2021109 o 2021/0 | 2023/0 | O
077564 8/09 | 9/08 |F #

113 2021114 2021/1 | 2023/1 | O
339529 129 | 017 | F %

114 2021114/ 5 2021/1 | 2023/1 | O
306099 129 | 124 | F #

115 2017102 o : 2017/0 | 2023/1 | O
471224 4/17 | 1/21 | F #

116 2021111 o 2021/0 | 2024/0 | O
59687X 9/30 | 1/16 |F 2

117 2021110t { ! 2021/0 | 2024/0 | O
85535X 9/16 | 1/30 |fF #

118 2023117 W WY Y1 2023/1 | 2024/0 | O
070886 | v 2/13 | 3/19 | F 2
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- Fz" F# R
2023117 . 2023/1 | 2024/0 | O

119 070871 | ¥ v 213 | 319 | Fz |
2021106 _ L 2021/0 | 2024/0 | ©

120 013664 |V ‘ 531 322 g |

101 2024302 . 2024/4 | 2024/1 )
241473 /19 1/12
2024301 . . 2024/3 | 2024/9

122 069051 VTl 4 /6 !

123 2024300, . . 2024/1 | 202417 )
077830 /5 /9
2022226 _ 2022/1 | 2023/6

124 280088 | ¥ z s | 12

125 2022226 W G DSP Z 2022/1 | 2023/7
278282 0/8 /4

126 2022226 _ . 2022/1 | 2023/6
28111X 0/8 /2
2022226 _ 2022/1 | 2023/6

127 278189 | W %o z 0/8 2

128 2022226 o 2022/1 | 2023/6
280992 n 0/8 /6
2022226 _ 2022/1 | 2023/3

129 278367 | ¥ z w 0/8 124

130 2022107| . 2022/7 | 2024/1 | © )
971627 /6 0/1 Fz

131 2022106 o - 2022/6 | 2024/1 | © )
247144 /2 129 | F 2

132 2022105 _ 2022/5 | 2024/1 | 0 )
477134 ' /18 2/31 F#

133 2022103 o 5 2022/4 | 2024/1 | © )
505426 /2 2113 | F 2

134 2021110 2021/9 | 2024/1 | © )
249186 /2 129 | F 2
2020304, . 2020/0 | 2021/0

135 171871 HE-R10 7/28 1/12 ’1
2019306 . 2019/1 | 2020/0

136 181926 To10 111 | 5/22 /
2019302 . A 2019/0 | 2019/1

137 524096 H TWS90 522 | 1/29 ’1
2019300 . . 2019/0 | 2019/0

138 035521 H WS’ 104 | 6/11 /
2019300 R 2019/0 | 2019/0

139 035682 WS 104 | 7/23 A
2018307 R 2018/1 | 2019/0

140 348414 Go20M 2118 | 7/26 /
2018307, . 2018/1 | 2019/0

141 348429 Ji6H 2118 | 7/19 /
2018307, . 2018/1 | 2019/0

142 348630 bt_ananda 218 | 7/19 A
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F £

Fz~ F #
2018307 . 2018/1 | 2019/0
143 350823 HB 2/18 | 7/19
2018307 2018/1 | 2019/0
144 350838 JisH 2/18 | 7/19
2018307 2018/1 | 2019/0
145 351417 EF3000 2/18 | 8/06
146 2018307 2018/1 | 2019/0
367966 2/18 | 8/09
2018307 . 2018/1 | 2019/0
147 368348 JI8A 2/18 | 8/09
2018307 2018/1 | 2019/0
148 368507 BS 2118 | 7/05
2018305 . . 2018/0 | 2019/0
149 506930 JADEI 9/29 | 7102
2018305 . . 2018/0 | 2019/0
150 472474 JADEII 9/28 | 6/11
2022100/ .. . 2022/0 | 2023/1 | O
151 216034 | ¥ @ %o 110 | 1/24 | F =
15 2022104/ o v - 2022/0 | 2023/1 | ©
249874 422 | 2/01 | F 2
153 2022103 o L + « 2022/0 | 2023/1 | 0
562448 4/06 | 2/05 | F #
154 2021103 - 2021/3 | 2023/1 | O
172160 /25 2/05 | F #
2020115 L s T 2020/1 | 2023/1 | 0
155 648347 a 4 T 2125 | 2005 | F %
2019111 . 5 2019/1 | 2023/1 | O
156 220000 | ¥ @ P 115 | 2/05 | F =%
157 2023115| W * ® ® | 2023/1 | 2024/0 | ©
662047 1/22 | 2/20 | F #
158 2023115 W WM® - Y1  ©®- | 2023/1 | 2024/0 | O
662051 122 | 2/20 | F #
159 2022111 o 2022/9 | 2024/1 | 0
855332 127 025 | F #
160 2021205 2021/0 | 2021/1
525783 3/17 | 1/12
161 2021205/ 2021/0 | 2021/1
439947 3/16 | 1/12
162 2021204 2021/0 | 2021/1
841675 3/05 | 1/12
163 2021201 2021/0 | 2021/1
703067 M. 121 | 112
164 2021201 : 2021/0 | 2021/1
717939 121 | 1/12
165 2021201 .. : 2021/0 | 2021/1
718359 | * 121 | 112
166 2021203 2021/0 | 2021/1
11584X 2/03 | 2/14
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F £

# Fz~ F#
H 2021221 . . 2021/0 | 2022/0
. D
167 341444 | ¥ ' PVDF 9/06 | 1/18
H 2022215 _ 2022/0 | 2022/1
168 046262 | ¥ PVDF 6/16 | 0/21
169 0 2021102/ o : 2021/3 | 2024/7 | O
512432 /8 12 F#
2024307 . . 2024/1 | 2025/0
170 199472 ISVANAR 114 | 6/27
171 2022106 o, _ - 2022/0 | 2025/0 | O
245007 4 6/02 | 527 | F #
172 2022101 o oy i 2022/0 | 2025/0 | O
158727 Y 2007 |5/27 | F 2
173 2022101 o oy 2022/0 | 2025/0 | O
158750 Y 207 | 422 | F %
#0 2024212 _ 2024/0 | 2025/0
174 W D
710123 6/05 | 4/01
175 + 0 2024212/ o 2024/0 | 2025/0
710250 6/05 | 4/01
176 #0 2024212 o , ¢ - 2024/0 | 2025/0
710104 P 6/05 | 4/01
#0 2024212 . . ~ 2024/0 | 2025/0
L7 710284 | ¥ B v 6/05 | 3/04
178 0 2024212 o 2024/0 | 2025/0
710176 6/05 | 3/04
179 #0 2024212 _ 2024/0 | 2025/0
710227 6/05 | 4/01
180 # 0 2024212 o 2024/0 | 2025/0
710208 6/05 | 4/01
81 | * o) 2024212 o N 2024/0 | 2025/0
710246 6/05 | 3/04
182 2022110 W i 2022/8 | 2025/7 | O
10443X /123 /1 F#
183 2022110 5 2022/8 | 2025/7 | O
104181 /23 /1 F#
184 2022110 ; 2022/8 | 2025/7 | O
170944 /123 /1 F#
185 2022112 o 2022/1 | 2025/7 | O
418272 0/11 | /11 F#
186 2023100, o : 2023/1 | 2025/7 | O
001272 /1 /15 F#
187 2021116 o . 2021/1 | 2025/7 | O
653188 ' 2/31 /15 F#
188 2021116 o 2021/1 | 2025/7 | O
715362 2/31 | /18 F#
189 2022112 o Py 2022/1 | 2025/8 | O
418412 a 011 | /22 F#
190 2022109 o 2022/8 | 2025/8 | O
661381 /12 122 F#
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- Fz" F# R

101 2025101 | W G . 2025/2 | 2025/7 | O |
960622 i 121 /1 F#
2022111 .. 2022/9 | 2025/7 | O

192 55883 | W Ne 127 1 Fe

193 2025101 | W G" 2025/2 | 2025/7 | O |
937274 121 129 F#

104 2022111 W i “on, 0 2022/9 | 2025/8 | 0 |
855239 127 129 F#
2024307 . . 2024/1 | 2025/7

195 199487 ARYA-U 1/14 129 A
2022112 . 2022/1 | 2025/9 | O

196 206584 | ¥ %o z o8 /30 | Fz

197 2023100| W G 2023/2 | 2025/9 | b |
759694 i 7 /130 F#

198 2023100| W - : i1 EQ|2023/2|2025/9 0 |
759707 17 /130 F#

199 2025109 W T 2025/7 | 2025/9 | O p
703778 /15 /130 F#
to ~p "L i Fz % 0 B n A
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3r

“ E ~ F# E F# 0

AUDIO LISTENING
1 D841616 | <voreMm 2017/05/26 | 2019/02/26 /)

AUDIO LISTENING
2 D841615 | v oreMm 2017/05/26 | 2019/02/26 /)
3 D833413 | AUDIO AMPLIFIER | 2017/05/26 | 2018/11/13 A6
4 D831620 | EARPHONE 2017/05/26 | 2018/10/23 A6
5 D865707 | EARPHONE 2018/03/13 | 2019/11/05 Ao
6 D867328 | HEADPHONE 2018/03/13 | 2019/11/19 /)
7 D874425 | AUDIO DECODER 2018/02/09 | 2020/02/04 A0
8 D839234 | MEDIA PLAYER 2017/05/26 | 2019/01/29 /)
9 D839233 | MEDIA PLAYER 2017/05/26 | 2019/01/29 /)
10 D877724 | ADAPTER 2018/03/13 | 2020/03/10 A0
11 D886781 | SPEAKER 2018/02/09 | 2020/06/09 A6
12 D1042409| EARPHONE 2022/9/15 | 2024/9/17 /)

AUDIO LISTENING
13 D766870 | ovoreMm 2015/06/26 | 2016/09/20 i 0
14 D765734 | MEDIA PLAYER 2015/06/26 | 2016/09/06 ()

INTERFERENCE

FREE  MAGNETIC
15 10805734 | STRUCTURE  AND| 2019/08/01 | 2020/10/13 | 0 ()

ISOMAGNETIC

SPEAKER

TRANSDUCER

VIBRATING

DIAPHRAGM
16 10993031 | STRUCTURE, FLAT| 2019/09/18 | 2021/04/27 | § i 0

PANEL SPEAKER

AND EARPHONE

THEREWITH
17 D1057688 EARPHONE 2022/9/15 | 2025/1/14 A0
18 D1062691 EARPHONE 2023/2/23 | 2025/2/18 A0

EARPHONE “
19 D1083803| 1A RGING CASE 2022/9/15 | 2025/7/15 A6
20 D1083586| HEADPHONE BOX | 2022/9/15 | 2025/7/15 A6
21 D1092429 POWER AMPLIFIER | 2023/2/23 | 2025/9/9 A6
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Y

- # Y Y 0
1 HiFIMAN 9 7154430 | 2010/10/21 | 2030/10/20 | i
2 HIFIMAN EXPRESS 9 9039692 | 2012/01/21 | 2032/01/20 | i
3 HIFIMAMN 4 33444971 | 2019/05/28 | 2029/05/27 pl>
4 HIFIMAMN 1 33448007 | 2019/05/28 | 2029/05/27 ;
5 HIFIMAN 6 33460073 | 2019/05/28 | 2029/05/27 £l>
6 HIFIMARN 9 33456024 | 2019/05/28 | 2029/05/27 £l>
7 HIFIMAN 3 33459217 | 2019/05/28 | 2029/05/27 ;
8 HIFIMARN 5 33445287 | 2019/05/28 | 2029/05/27 pl>
9 HIFIMAN 2 33440763 | 2019/05/28 | 2029/05/27 ;
10 HIFIMARN 8 33455957 | 2019/05/28 | 2029/05/27 F‘)
11 HIFIMAN 7 33439603 | 2019/05/28 | 2029/05/27 ;
12 HIFIM AN 41 33474203 | 2019/05/21 | 2029/05/20 F')
13 HIFIMAMN 44 33463069 | 2019/05/21 | 2029/05/20 £l>
14 HIFIMAMN 45 33470739 | 2019/05/21 | 2029/05/20 F')
15 HIFIMAMN 31 33472780 | 2019/05/21 | 2029/05/20 £l>
16 HIFIM AN 23 33466483 | 2019/05/21 | 2029/05/20 ;
17 HIFIMAMN 38 33469307 | 2019/05/21 | 2029/05/20 !
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# Y Y o
18 HIFIMAMN 43 33477417 | 2019/05/21 | 2029/05/20 F.')
19 HIFIMAMN 12 33472214 | 2019/07/28 | 2029/07/27 F,')
20 HIFIMAMN 40 33470715 | 2019/05/21 | 2029/05/20 ‘;
21 HIFI A 22 33466474 | 2019/05/21 | 2029/05/20 F,‘)
22 HIFIM AN 25 33469231 | 2019/05/21 | 2029/05/20 F,')
23 HIF 1M AN 26 33477043 | 2019/05/21 | 2029/05/20 ;;
24 HIFIMAMN 29 33469620 | 2019/05/21 | 2029/05/20 F,‘)
25 HIFIMAMN 16 33472479 | 2019/05/21 | 2029/05/20 ‘;
26 HIF| A M 19 33472533 | 2019/05/21 | 2029/05/20 ‘;
27 HIF ™40 35 33476630 | 2019/05/21 | 2029/05/20 ;
28 HIF1™ A0 13 33472233 | 2019/05/21 | 2029/05/20 ;
29 HIFI ™~ A0 37 33478218 | 2019/05/21 | 2029/05/20 ;1;
30 HIF ™20 30 33487050 | 2019/05/21 | 2029/05/20 F.')
31 HIFIM AN 42 33486748 | 2019/05/21 | 2029/05/20 F.')
32 HIFIM AN 24 33476993 | 2019/05/21 | 2029/05/20 ;;
33 HIFIM AN 21 33466439 | 2019/05/21 | 2029/05/20 ;1;
34 HIFIM AN 39 33463047 | 2019/05/21 | 2029/05/20 F.')
35 HIFIMAMN 36 33474021 | 2019/05/21 | 2029/05/20 ;;
36 HIF 1M AN 27 33482425 | 2019/05/21 | 2029/05/20 '
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37 HIFIMAMN | 20 | 33479254 | 2019/05/21 | 2029/05/20 | . F;
38 HIFIMARN 32 33467603 | 2019/05/21 | 2029/05/20 | . p’l>
39 HIFIM AN 10 | 33466303 | 2019/07/28 | 2029/07/27 | . F,‘)
40 HIFIMAN 33 | 33469505 | 2019/05/21 | 2029/05/20 | . ﬁl>
41 HIFIM AN 17 | 33467546 | 2019/05/21 | 2029/05/20 | . F,‘)
42 HIFIM AN 14 33469132 | 2019/05/21 | 2029/05/20 | . ﬁl>
43 HIFIMAN | 11 | 33462981 | 2019/07/28 | 2029/07/27 | . p’l>
44 = 4 36512771 | 2020/01/28 | 2030/01/27 |. .
HIFIT= 200 p
45 == 35 | 36503683 | 2020/02/21 | 2030/02/20 | . |
HIFI 2 p
46 = 30 | 36496423 | 2020/01/28 | 2030/01/27 | . .
HIFIF A p
47 ru 41 | 36493842 | 2020/01/28 | 2030/01/27 | . .
HIEFIR 2 P
48 % 9 38262970 | 2020/03/14 | 2030/03/13 | i
49 ¥k 3% 4 9 38255782 | 2020/01/14 | 2030/01/13 | i
50 I qur 3= 4 9 38276186 | 2020/01/14 | 2030/01/13 | i
51 HIFIMAN | 34 | 46231303 | 2021/01/14 | 2031/01/13 | . F;
52 HIFIMAN 9 | 50466835A | 2021/08/07 | 2031/08/06 | /
53 HIFIMAN | 11 | 50474199 | 2022/02/28 | 2032/02/27 |
54 HIF| ™1 A0 10 50464663 | 2022/02/28 | 2032/02/27 | |
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55 HIFI~A AR 10 | 50464663A | 2021/08/07 | 2031/08/06
56 HIFI ™A 28 | 50495246 | 2022/02/28 | 2032/02/27
57 HIF ™ A 34 | 50495260 | 2021/06/28 | 2031/06/27
58 HIFIMAN 9 50466835 | 2022/06/28 | 2032/06/27
59 HIFIMAN 11 | 50474199A | 2021/07/21 | 2031/07/20
60 HIFIMAN 12 | 50482314A | 2021/08/14 | 2031/08/13
61 HIFIMAN | 12 | 50482314 | 2022/03/07 | 2032/03/06
62 HIFIM AN 28 | 50495246A | 2021/08/07 | 2031/08/6
63 HIEIMAMN 35 | 50494075 | 2021/06/21 | 2031/06/20
64 HIFIMAMN | 1 | 50653444 | 2021/06/14 | 2031/06/13
65 HIF 1AM 5 50688081 | 2021/06/14 | 2031/06/13
66 HIF 11+ A 33 | 50672116 | 2021/07/07 | 2031/07/06
67 HIFIM A | 30 | 50659568 | 2021/06/14 | 2031/06/13
HIFIMAM | 31 | 50677500 | 2021/06/14 | 2031/06/13
HIFIM AN | 29 | 50668914 | 2021/06/14 | 2031/06/13
HIFIAM | 32 | 50653984 | 2021/06/14 | 2031/06/13
HiFili 9 65321265 | 2023/02/14 | 2033/02/13
i XF 5 A0 38 | 66294187 | 2023/02/14 | 2033/02/13 | i
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73 HIFIMINI 9 67547227 | 2023/04/21 | 2033/04/20

74 X A0 28 | 66292616 | 2023/04/28 | 2033/04/27 | i
75 e G 75 A0 21 | 66291886 | 2023/05/07 | 2033/05/06 | i
76 & % i 42 | 66258695 | 2023/04/28 | 2033/04/27 | i
77 o5 5 35 4 25 | 66263577 | 2023/05/07 | 2033/05/06 | i
78 SRR 20 | 66288481 | 2023/04/28 | 2033/04/27 | i
79 T 35 | 66258638 | 2023/04/28 | 2033/04/27 | i
80 O T A 37 | 66275490 | 2023/04/28 | 2033/04/27 | i
81 X5 A0 36 | 66288611 | 2023/04/28 | 2033/04/27 | i
82 e XF T M 34 66288586 | 2023/04/28 | 2033/04/27 | i
83 audivina 9 69008421 | 2023/07/07 | 2033/07/06

84 Isvarna 9 69006931 | 2023/07/07 | 2033/07/06

85 Tuulikki 9 69010015 | 2023/07/14 | 2033/07/13

86 ﬂ 42 | 36510235 | 2020/01/28 | 2030/01/27 £l>

HIFIMA™

87 HIFIMAIMN | 15 33484668 | 2019/05/21 | 2029/05/20 F')
88 HIFIMAIMN | 28 33472739 | 2019/07/28 | 2029/07/27 F‘)
89 HeadDirect 9 7154411 | 2010/10/21 | 2030/10/20 | T
90 i‘kﬁ#t{i%ﬁ 9 8286888 | 2011/05/14 | 2031/05/13 | 1
o1 9 8286847 | 2011/07/21 | 2031/07/20 | i

HHAN
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92 = 9 | 9039717 | 2012/01/21 | 2032/01/20 | 1

93 f@%’ﬁ% 9 | 9039753 | 2012/01/21 | 2032/01/20 | 1

94 -..-'- O | 12687578 | 2014/10/21 | 2034/10/20 1

Al
95 %/.\‘;—DEIA 9 | 15352021 | 2015/10/28 | 2025/10/27
~N

96 bluemini O | 26440367 | 2018/09/07 | 2028/09/06
97 A 1] 10 26713428 | 2018/00/14 | 2028/09/13
08 1 W 10 | 26714870 | 2018/09/14  2028/09/13
99 7K L #] 5 | 26718162 | 2018/09/14 K 2028/09/13
100 g 10 | 33474726 | 2019/07/28 | 2029/07/27
101 g 11 | 33487984 | 2019/07/28 | 2029/07/27
102 g 12 | 33474746 | 2019/08/07  2029/08/06
103 g 13 | 33470807 | 2019/05/21  2029/05/20
104 g 17 | 33470846 | 2019/07/28 | 2029/07/27
105 g 6 | 33476423 | 2019/07/28 | 2029/07/27
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106 g 22 33485340 | 2019/07/28 | 2029/07/27
107 g 28 33481723 | 2019/07/28 | 2029/07/27
108 g 36 33477598 | 2019/08/28 | 2029/08/27
109 g 1 33485548 | 2020/10/28 | 2030/10/27
110 g 29 33468691 | 2019/05/21 | 2029/05/20
111 g 24 33463239 | 2019/07/28 | 2029/07/27
112 g 31 33476531 | 2019/07/28 | 2029/07/27
113 g 33 33471459 | 2019/05/21 | 2029/05/20
114 g 20 33465835 | 2019/07/28 | 2029/07/27
115 g 21 33479045 | 2019/07/28 | 2029/07/27
116 g 23 33479068 | 2019/05/21 | 2029/05/20
117 g 19 33463180 | 2019/07/28 | 2029/07/27
118 g 15 33484947 | 2019/05/21 | 2029/05/20
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119 g 43 33465784 | 2019/07/28 | 2029/07/27
120 g 37 33480477 | 2019/07/28 | 2029/07/27
121 g 40 33478409 | 2019/05/21 | 2029/05/20
122 g 7 33482574 | 2019/07/21 | 2029/07/20
123 g 38 33469923 | 2019/05/21 | 2029/05/20
124 g 45 33483806 | 2019/07/28 | 2029/07/27
125 g 3 33485560 | 2019/08/14 | 2029/08/13
126 g 2 33479470 | 2019/07/28 | 2029/07/27
127 g 5 33468524 | 2019/08/21 | 2029/08/20
128 L ATAF AL 4 39873312 | 2020/03/14 | 2030/03/13
129 AT AR 4L 32 39891739 | 2020/03/14 | 2030/03/13
130 LasmAt4L 22 | 39874264 | 2020/03/14 | 2030/03/13
131 LA AFAL 34 39865566 | 2020/03/14 | 2030/03/13
132 DR 39 39870705 | 2020/03/14 | 2030/03/13
133 D e 17 | 39886037 | 2020/03/14 | 2030/03/13
134 Sk ATAT AR 14 39873793 | 2020/03/14 | 2030/03/13
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135 L AT AF 3k 9 39869064 | 2020/03/14 | 2030/03/13
136 AT AR 4L 18 39870759 | 2020/03/14 | 2030/03/13
137 AT AT AL 6 39869486 | 2020/03/14 | 2030/03/13
138 A Am At AL 15 39878491 | 2020/03/14 | 2030/03/13
139 I AmAt I 13 | 39864672 | 2020/03/14 | 2030/03/13
140 A4t 43 | 39891769 | 2020/05/21 | 2030/05/20
141 S A A 3R 45 39869010 | 2020/03/14 | 2030/3/13
142 kA AF R 23 | 39882791 | 2020/03/14 | 2030/03/13
143 Sk AnAF L 19 | 39874443 | 2020/03/14 | 2030/03/13
144 | . | 9 42514361 | 2020/08/14 | 2030/08/13
145 Hu 34 | 46225741 | 2020/12/28 | 2030/12/27
146 HYMALAYA 9 49610178 | 2021/09/07 | 2031/09/06
147 1@}1"@ @ 9 | 50489634 | 2021/10/07 | 2031/10/06
148 HFAE B 9 | 57095204 | 2022/07/07 | 20320/7/06
149 9 60693118 | 2022/07/07 | 2032/07/06
150 13 | 61010452 | 2022/05/21 | 2032/05/20
151 12 | 61057706 | 2022/05/21 | 2032/05/20
152 17 | 61054638 | 2022/05/28 | 2032/05/27
153 6 61042116 | 2022/08/14 | 2032/08/13 | /
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