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Ҭ ᴪȁ֜ ᵬ ᴋᵥ‗ ̆ Ҍ ῒ
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ֲ ≠ ⱬȁ ᴇṿ ᵬ₮ ∞ Ḡ Ȃᴋ
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ֲ ̕ Һ∞ ֲ ᴇṿ̆ Һᵬ₮ ‗ ̆
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ֲ ѿ ֟ҙ ꜚⱬ̆AI ᵬҹֲ

ⱬ ̆ ҹῃ Ԉ └ Ȃ ⇔ ԍ 2018

3 ̆ ҹľ ֲ ´ᴑҙĿ ̆ ⇔ ȁ

Һ ̆ ԅ Ԉⱬ Ȃ 8

̆Ὲ ԅף ף 5 Ԑ AI ̆ ԅ AI ȁAI ⱴ

ȁ AI ᴆ ֟ ᵣ ̆ ╠

ҹ Ԑ AI ´ᴑҙӊѿȂ 

҉̆ ԍҍԑ ᴆ └ ᵬ Ὲ̆

֟ף ԑ AI Ҭ ̆ ҹ ԍ׆ᴰ AI

⌠ AI ԑ ᶫ AI ⱬ ȂῈ ֟ ף

ⱬץ ֟ Ԉⱬ ⌠ ̆ ľ׆ ֟ Ŀ

⌠ľ ҙᴇṿ Ŀ ῏ Ȃ ̆Ὲ Ӟ ᾟ№ ᴨ̆לҍҊ

ᵬᴩᵄ῍ Ȃ ҍ ľқ Ŀ Ҭ ̆

Ὲ ҍ ῤ ᵬ̆ ҙ ҙⱵ ᴪ ҹ̆

AI ҙ ᶫ ⱬ Ȃ ̆ҹ ̆

ҍ EDA/IPȁ └ ȁ ȁ ᾝ ᴆ ῃ֟ҙ ᴩᵄ

ᵬ̆Ḡ ֟ ҍᶫ  Ȃט֜

Ὲ ҉ תּ̆ ԍ ֟ ȁҙⱵף ץ ᶫ ῃ

Ḡ ̆ Ὲ Ạ Ạ ̆ ѿ ֟ AI Һ⇔ ⱬ̆ꜛⱬҬ

ֲ ֟ҙ Ȃ 

҅ɻ ָҏ  

Ѓ҅ЄAI Ⱶ ╦ AI Ї῎ ֥ש ᴌ

ᴌ Ї ᶱ ֥ AI Ⱶ ᶱ  

GPTȁDeepSeekȁGemini Һ AI ֲ̆

ῃ ֟ҙ ȁ ꜚῃ Ῥ ҹ῍ Ȃ ╠ AI Ҍ

ֽ ԍ ⇔ ̆ ⱬᶫ Ȃᴰ ץ CPUҹ ⱬ
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ֲ Ҋ ⱬ Ԑץ̆ AI ҹ ⱬ

ҹ ҽ ⱬ ֟ҙȂ ̆ῃ AI ⱴ

׆ 2024 1,000ַ ᾝ 2028 5,000ַ ᾝ̆

40%Ȃ ῃ̆ ľֲ +Ŀ ꜚ Ώ ľ͂ ԓԓĿ

⅞ Ҭ̆ ҹ ꜚ ῏ ҽ Ȃ Ҋ̆ AI

ⱴ 2028 10,000 ַᾝֲ ̆ ⌠ ῃ

30%Ȃ ̆ Һ AI ⱬᶫ ҹ

ֲ ֟ҙ └ ȁῃ ᵝ ҙ ╠ ᴆȂ 

ץ ᴯ ҹף ῃ AI ⱬ ‰└ ȁ

ҙҺ ̆Ҍ ᴆ ȁ ᴆ ̆ ӈ ⱬ ᾢԍ ֟

Ȃ2025 őṧ┼ IDC ┼ ῄőỉΈѻ ┼ ỉ AIῒ ▫⁮₱ 60%

ו ѵᶺᵭő ԅ ̆ ῒ ̆

ҹ ₮̆└ ԅ ֲ ֟ҙ Ȃ ᴆ ̆

ֲ ֟ҙ֗ ֟ ᶫ Һȁ ȁ ȁ ץ ΐ ᴨל

֟ ᴆ ‗ Ȃ 

Ԑ AI ȁ ף ȁ ᴆ ῀ȂῈ

҉ תּ ԍ ԓף Έף AI ↓֟ ֟ҙ ̆

֟ ̆Ḡ ֲ ֟ҙ ԍ AI ⱬ

Ȃ 

ЃԑЄAI Ⱶ Ԏ ה Ї῎ ғ֥ҟ

ᴯᵊ ΐ Їΐ ꜠ Ὺָ ֥ҟ  

Ὲ ҙ Fabless ̆ ҍ҉ └ ȁ ץ

EDA IP ᵬᴩᵄ ȁ ᵬ̆ ֟ Ȃҍѿט֜

Fabless Ҍ ̆ AI ⱬ

̆AI ⱬ Ԉ ׆ ȁ ⱬ ᴆ ԑ

ⱬ Ȃ Ҋ̆AI Ҍֽ ᾢ

ȁ └ ȁ Ữ ץ

̆ Ҍ ᴆ ̆ ᴨ ̆ Ḡ
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ף Һ AI ץ Ҋ AI Ȃ ĂI

ҍ֟ҙ ᴩᵄ ̆ / ԑ ץ

ȁ ̆

ᴆᴨ ⱬ ץ AI / ȂAI ᵬҹľ

/ ĺ Ⱶ ĺ ⱬ ĺ ⱬ ĺAI ĺ AI Ŀ֟ ҙ

̆ ꜚῃ֟ҙ ׆̆ ҹῃ Ȃ 

ץ ᴯ ҹף ≠ ᾢ ᴨל ҍῃ └ ȁ

Ữ IDM ȁҺ AI ԑ ԅҌ ԍ֟ ȁ

ȁ ԑ ᵬ῏ Ȃ ῤֲ ֟ҙ ̆Ὲ

҉ תּ ᾢ ֲ ᴆ ⇔ ̆ ҍ ῤ

̆ ԍ ֟ᾢ Ԑ AI ҙ ҆ /

̆ ԍҺ AI ѿ ᴆ ̆ ꜚ ῤֲ ֟

ҙ ҉Ҋ ⇔ Ȃ 

ЃҎЄ ᴍẅ∕ ⱵЇҿ ҡ∕ ᴍẅ 

ῤ̆ Ὲ ֟ ף ҙ ̆ ῀ Ȃᵖ ԍ ֟

AI ⱬ ҙ ԍ ∆ ̆Ԑ AI ΐ ῀ ȁ

̆Ὲ ֟ ѿ ץ ≠Ȃ ҉ ̆ ꜛԍ

Ὲ ȁ ȁ֟ ᴨ̆ל Ԉⱬ̆ⱴ

̆ף ̆ҹ қ⇔ ᴇṿȂ 

ԑɻ ָ ┼ᴗҟש ằῊ ‟ 

Ὲ ẫῃԅ └ᴑҙף ̆ ȇῈ Ȉȇ ├ Ȉ ȇῈ

Ȉ ῒז └ ԅ ֲ Ὲ̆

қᴪȁ Ԋᴪ ᵬ̆ └ Ȃҹԅ℗ қ ̆Ḡ

≠№ ̆ қ Ὲ № ̆

̆Ὲ └ ԅ ȁ ҉ ≠ қ№ ⅞Ȃ 

Ҏɻ ָ ︠ ᶕ ↔ 

תּ ԍ ԓף Έף AI ↓֟ ֟ҙ ̆
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ץ ᾢ ֲ ᴆ ⇔ ̆ ꜛԍῈ ֟ ȁף ѿ

Ḡ ᶫ ̆ҹῈ Ȃ 

ɻ ָ Ⱶ ↔ 

Ѓ҅Є῎ Ί Ⱶ 

ᾢ̆ ῃ ⱬ Ԑץ̆ AI ҹ ⱬ

̆ ῒ ╠ ῤ AI ⱬ ֟ AI ⱬᶫ ̆

ῤ ҹῈ ԅ Ȃᵬҹ ῤԐ AI ´ᴑ

ҙ̆Ὲ ֟ ̆ ԑ Ҭ ҙ Ȃ 

ῒ ̆Ὲ ҙ҉Ҋ ᶫ ῏ Ҍ≠ Ȃ҉ ̆Ὲ

╠ ȁ ╠ Ḡᶫ ԈⱬȂҊ ̆Ὲ

Ғ Ԑ AI ̆Ҍ ף ᴆ ̆ ᴆ ̆֟ Ԉⱬ

ҍ̆Ҋ ᵬ ⱴ Ȃ ֲҙⱵ Ҍ

≠ Ȃ 

҈̆ ӥ ̆Ὲ Ҍ ԍ ȁ֟ ȁ

ȁ Ҋ ֟₮ ⁞ṿ ȁ

Һ ҙⱵẢ Ȃ ῤ̆Ὲ Һ Ⱶ ȂῈ Һ

ҙⱵ ׆῀ 2023  29,209.38 2025  98,630.11 ̆

⌠ 83.76%¢ ῤ̆ Ὲ ҙⱵ ῀

ȁҒ≠ȁ ᴆ ᵬ ֟ Ҍ Ȃ 

ЃԑЄ῎ ↔ 

Ὲ Ҭ ̂҉ ̃ ҳ ᴪ ѿ ῀ ᴑ

ҙӊѿ̆ Ḥľ ⇔ ȁ ⱬ Ŀ̆ ⱬԍ ҹľ ֲ

´ᴑҙĿȂ ᾢ̆Ὲ ⇔ ̆ⱴ ῀̆ ꜚֲ

ⱬ ῏ ҹ̆Ҭ ֲ ֟ҙ ᶫ  
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ⱬḠ ̆ ҙ ҍ Ȃῒ ̆Ὲ

̆ ῏ᴋⱵ ҹ̆ ⇔ ӊ ⱬ

Ȃ ̆Ὲ ľ Ŀľ ῍ Ŀ ̆ҍ ֟ ᵬ

ᴩᵄ῍ ῃ ԍ ֟ᶫ Ԑ AI ↓֟ ̆ ꜚ ֲ֟

ⱬ ̆ ᴆ ᵬᴩᵄ ΐ Ԉⱬ ֟ AI

ⱬ ‗ ̆ҹ ֲ ֟ҙ ᵬ₮ ˻ 

 

 

└ֲ̔    

 ZHAO LIDONG  ֒  

 

 

҉ ᴍ Ὲ  
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‟ 

 ֲ ̂A ̃ 

 

Ὲ Ҍᵞԍ 4,303.5173 ҆ ғҌ

6,834.9980 ҆ ̆ ᶛҌᵞԍ 10%ғҌ

15%Ȃ Ҍ қῈ ᴍȂ ץ

̆ Ҍ

∆ 15.00% 

ṿ ֲ 1.00ᾝ 

ᴇ  ֲ ȍȎᾝ 

 ȍȎ ȍȎ ȍȎ  

҉ ├֜  ҉ ├֜ ⇔  

 
Ҍᵞԍ 43,035.1728҆ ғҌ 45,566.6535҆ ̂Ҍ

̃ 

Ḡ ֲ̂Һ ̃ ҬḤ ├ ᴍ Ὲ  

ӥ  ȍȎ ȍȎ ȍȎ  
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҅   ӎ 

ӥҬ̆ ӈ ̆Ҋ↓ ΐ Ҋ ӈ̔ 

҅ɻ҅ ӎ 

Ὲ ȁ ֲȁ

 
҉ ᴍ Ὲ  

 Ὲ ῤ Ὲ ֲ ̂A ̃  

҉  
Ὲ ῤ Ὲ ֲ ̂A ̃ ҉

├֜ ⇔ ҉  

ӥ 
҉ ᴍ Ὲ Ὲ ⇔ ҉

ӥ 

 ҉ Ὲ ̆ ֲ Ὲ ╠  

 ҉ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

֤  ֤ Ὲ ̆ ֲῃ Ὲ  

 
ENFLAME INTERNATIONAL TECHNOLOGY PTE. LTD.̆ ֲῃ

Ὲ  

Ԑ  ҉ Ԑ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ  

ӊ  ҉ ӊ Ὲ ̆ ֲῃ Ὲ ̆ ῤ  

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ ̆ ῤ  



҉ ᴍ Ὲ                                                  ӥ̂  ̃

1-1-13 

 ̂ ̃ Ὲ ̆ ֲῃ Ὲ ̆ ῤ  

ᾣ  ҉ ᾣ Ὲ ̆ ֲ Ὲ  

 
҉ Ḥ ᴩᴑҙ̂ ᴩ̃̆ ֲ

̆ ֲ῍ └ֲ ѿ ꜚֲ 

 
҉ Ḥ ᴩᴑҙ̂ ᴩ̃̆ ֲ

̆ ֲ῍ └ֲ ѿ ꜚֲ 

҉  ҉ Ⱶ Ὲ ̆ ֲ  

 Ὲ  

 ̂҉ ̃ Ὲ ̆ Ὲ ̆ ֲ ҉ץ5% қ 

̂ ̃ ̂ ̃ Ὲ ̆ Ὲ ̆ ֲ  

Ԑ Ԑ ̂ ֤̃ ᴋῈ ̆ Ὲ ̆ ֲᶫ  

 ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ԋ  ҉ ԋ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

҈  ҉ ҈ תּ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

҉ Ḥ  ҉ Ḥ ᴑҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ԋ  ֟ҙ ԋ ᴍ Ὲ ̆ ֲ қ 

 ҉ ᴑҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ҉ ᴑҙ ⱵҬ ̂ ᴩ̃̆ ֲ қ 

ᾛ  ᾛ ѿ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ᾛ ѿ  ᾛ ѿ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Ԑ Ҭ῟ Ԑ Ҭ῟̂ ̃ᴑҙ Ҭ ̂ ᴩ̃̆ ֲ қ 

ᾛ ҈  ῍ ᾛ ҈ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Redpoint Ventures ACE Redpoint Ventures China I,L.P.̆ ֲ қ 

Redpoint Opportunity 
HK 

ACE Redpoint Opportunity ChinâHK̃Limited̆ ֲ қ 

 Ḡ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ֤ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Redpoint Associatesȁ

Redpoint Strategicȁ

Redpoint Opportunityȁ
Redpoint Opportunity 
Associates 

ACE Redpoint Associates China I, L.P. ĂCE Redpoint China Strategic I, 

L.P. ĂCE Redpoint Opportunity China, L.P. ĂCE Redpoint Opportunity 

Associates China, L.P.̆ ҹ ⇔ Ҋ ̆ ֲ қ 

֤  ֤ ᴩᴑҙ̂ ᴩ̃̆ ֤ ᴑҙ
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Ὲ ȁ҉ ᴑҙ Ὲ ̆ ֲ қ 

҉ ֟  ҉ ֟ҙ ̂ԋ ̃ Ὲ ̆ ֲ қ 

҉ ⇔  ҉ ⇔ҙ Ὲ ̆҉ ֟ ῏ ̆ ֲ қ 

 ꜚ Ὲ ̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 

ᴑҙ ᴩᴑҙ̂ ᴩ̃̆ ⇔ҙ ᴩ

ᴑҙ̂ ᴩ̃ȁ ᴑҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ

қ 

ᾝ ᾝ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ҕ  ҕ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 
Ҭ ̂ ᴩ̃̆

Ҭ ̂ ᴩ̃̆ ֲ қ 

ⱬ ⱬ ̂҉ ̃ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Ҭ ῍  
Ҭ ῍ ̂҉ ̃ ⇔ ᴩᴑҙ̂ ᴩ̃̆ ֲ

қ 

 ̂ ̃ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Ҭ  Ҭ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Ҭ  Ҭ ̂҉ ̃ Ҭ ̂ ᴩ̃̆ ֲ қ 

Ԑ⇔ѿ  Ԑ⇔ ѿ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Ԑ⇔  
Ԑ⇔ ᴩᴑҙ̂ ᴩ̃̆ Ԑ⇔

ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ӽ  ӽ Ὲ ̆ ֲ қ 

ῐ  ῐ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ῐ⇔  ῐῇ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ῐ  ῐ ֲ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

⇔  ⇔ҙ Ҭ ̂ ᴩ̃̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

⇔  ῍ ⇔ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Ҭ  Ҭ ᴨ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 
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 ֟ҙ Ὲ ̆ ֲ қ 

ҳ ҳ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

⇔ ⇔̂҉ ̃ תּ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

֠  ֠ ֟ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 Ṑ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

≠Ḡ ҉ ҉ ≠Ḡ ҉ Ҭ ̂ ᴩ̃̆ ֲ қ 

 ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ⇔ҙ Ҭ ̂ ᴩ̃̆ ֲ қ 

֤  ֤ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ⇔ҙ Ὲ ̆ ֲ қ 

 Delta Capital Hong Kong Limited̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

҈ ⇔  
Ḡ ҈ ⇔ ̂҉ ̃ ᴩᴑҙ̂ ᴩ̃̆

ֲ қ 

 Ҭ ᴑҙ ̂ ῐ̃ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 Ὲ ̆ ֲ қ 

 ֟ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ᾣ  ᾣ ̂ ̃⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

⇔  ̂ ̃ ҙ⇔תּ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Ԑ  Ԑ ̂ ̃⇔ҙ ᴑҙ̂ ᴩ̃̆ ֲ қ 

Ԑ  Ԑ ̂ ̃ᴑҙ Ҭ ̂ ᴩ̃̆ ֲ қ 

Ԑ  Ԑ ⇔ҙ ᴑҙ̂ ᴩ̃̆ ֲ қ 

҆  
Zoo Capital I ̂HK  ̃ Limited̆ ѿ ̂ ̃ Ὲ ̆ ֲ

қ 

ᾝ ᾝ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ῐ ῐ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Ԑ  Ԑ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 
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 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

⇔  ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 
ῐ֟ҙ ̂ ᴩ̃̆ ֲ

қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ῐ  ῐ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Ḥ ḤҬ≠ Ḥ Ҭ ̂ ᴩ̃̆ ֲ қ 

 ̂ ̃ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ѿ ѿ Ὲ ̆ ֲ қ 

ᴯ  қ ᴯ ᴋῈ ̆ ֲ қ 

⇔ ⇔ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

⇔ ⇔ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

⇔ ⇔ ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

תּ  ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

⇔ ⇔ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

֤  ֤ ᾣ ῐ֟ҙ Ҭ ̂ ᴩ̃̆ ֲ қ 

₇₤ ₇₤ תּ Ὲ ̆ ֲ қ 

 ᶃ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ѿ  ѿ תּ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

CPE ᴑҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Conduit Conduit Investment One Limited̆ ֲ қ 

 
̂ ̃ᴑҙ Ὲ ̆ ̂ ̃

Ὲ ȁ Ὲ ̆ ֲ қ 

ᾛ ᴨ  
ᾛ ᴨ ̂ ̃ ᴩᴑҙ̂ ᴩ̃̆ Ԑ

ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

 ⇔ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

Oceanpine Marvelous Oceanpine Marvelous Limited̆ ֲ қ 

Oceanpine Future Oceanpine Future Limited̆ ֲ қ 

 ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 
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҉ ᶀ  ҉ ᶀ ᴑҙ Ҭ ̂ ᴩ̃̆ ֲ қ 

֞  
֤ ֞ ֟ҙ ᴩᴑҙ̂ ᴩ̃̆ ֤֞

֟ҙ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

῍ Ḥ ῍ ḤҬ≠ Ḥ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ 

ԝ  ԝ ᴩᴑҙ̂ ᴩ̃̆ ֲ қ  

 
Ḥ Ⱶ Ὲ ̆ ῤ

Ḥ ֟ҙ Ὲ ̆ ֲ  

 Ὲ ̆ ֲ  

 ᴍ Ὲ ̂002916.SZ̃̆ ֲᶫ  

Ԑ̂҉ ̃ Ԑ̂҉ ̃ Ὲ ̆ ֲᶫ  

 ҉ Ὲ ̆ ֲᶫ  

 
Ὲ ̆ ᴍ Ὲ ̂600330.SH̃ Ҋ

Ὲ ̆ ֲᶫ  

Ҭ ҉  Ҭ Ḥ Ὲ ҉ №Ὲ ̆ ֲᶫ  

 Ὲ ̆ ֲᶫ  

҈ᾝ  ҈ᾝ ᴋῈ ̆ ֲᶫ  

 
ᵣ Ὲ ̆ ᴍ Ὲ ̂002156.SZ̃

Ҋ Ὲ ̆ ֲᶫ  

ᾣ ̂ ̃ 
ᾣ ̂ ̃ Ὲ ̆ ᾣ ᴍ Ὲ ̂000938.SZ̃ Ҋ

Ὲ ̆ ֲᶫ  

ᴨ⇔  ᴨ⇔ Ὲ ̆ ֲᶫ  

ᴯ  NVIDIA Corporation̂NVDA.Õ̆ ֲ ҙῈ  

AMD Advanced Micro Devices, Inc.̂AMD.Õ̆ ֲ ҙῈ  

ҹ  ᵣ Ὲ ̆ ֲ ҙῈ  

 Ҭ ᴍ Ὲ ̂688256.SH̃̆ ֲ ҙῈ  

ᾣḤ  ᾣḤ ᴍ Ὲ ̂688041.SH̃̆ ֲ ҙῈ  

 
̂ ֤̃ ᴍ Ὲ ̂688795.SH̃̆ ֲ ҙ

Ὲ  

ᴍ ̂҉ ̃ ᴍ Ὲ ̂688802.SH̃̆ ֲ ҙῈ  

מ  ҉ מ ᴍ Ὲ ̂6082.HK̃̆ ֲ ҙῈ  

 ҉ ᵣ ᴍ Ὲ ̂9903.HK̃̆ ֲ ҙῈ  

ב ב  ̂ ֤̃ Ὲ ̆ ֲ ҙῈ  

 ̂҉ ̃ ᵣ Ὲ ̆ ֲ ҙῈ  
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 Google Inc.̂GOOGL.Õ̆ ԑ  

֒  Amazon.Com, Inc.̂AMZN.Õ̆ ԑ  

Meta Meta Platforms, Inc.̂META.Ŏ ԑ  

 Microsoft Corporation̂MSFT.Õ ῒҊ Ὲ ̆ ԑ  

ȇῈ Ȉ ֲ  

ȇῈ ̂ ̃Ȉ 
ֲ қᴪ ғ ҉ ӊ ȇ҉ ᴍ Ὲ

̂ ̃Ȉ 

ȇ҉ ↕Ȉ ȇ҉ ├֜ ⇔ ҉ ↕Ȉ 

ȇῈ Ȉ ȇҬ ֲ ῍ Ὲ Ȉ 

ȇ ├ Ȉ ȇҬ ֲ ῍ ├ Ȉ 

ȇ ├

17 Ȉ 

ȇ< Ὲ Ύ Ⱳ > ԋ ȁ ҈ ȁ ҈ ѿ ȁ

ȁ ԓ <Ὲ ├ Ὲ Ḥ ῤ ҍ ‰

↕ 57 ĺĺ ӥ> ҂ ῏ ĺĺ ├

17 Ȉ 

қᴪ ҉ ᴍ Ὲ қᴪ 

Ԋᴪ ҉ ᴍ Ὲ Ԋᴪ 

Ԋᴪ ҉ ᴍ Ὲ Ԋᴪ 

Ḡ ֲȁҬḤ ├ ҬḤ ├ ᴍ Ὲ  

Ҭᴶ ȁ ֲ  ֤ Ҭᴶ ԊⱵ  

ᴪ  ᴪ ԊⱵ ̂ ᴩ̃ 

Ḥ ᵀ Ḥ ֟ ᵀ Ὲ  

 ̂҉ ̃ Ὲ  

 2023 ȁ2024 2025 ᵇ 

Ⱶ  Ҭ ֲ ῍ Ⱶ  

 Ҭ ֲ ῍ ᴪ 

Ḥ  Ҭ ֲ ῍ ҙ Ḥ  

 Ҭ ֲ ῍  

 Ҭ ֲ ῍  

 Ҭ ֲ ῍  

Ⱶ  Ҭ ֲ ῍ Ⱶ  

Ҭ ᴪ Ҭ ├ ᴪ 

҉֜  ҉ ├֜  

ᾝ/҆ᾝ/ַᾝ ֲ ᾝ/҆ᾝ/ַᾝ 
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ԑɻҘҟ ӎ 

ȁ  

Integrated Circuit̆ IC̆ ѿ ↓ ⱴ ̆ ѿҩ

ᵣ ȁԋ ᴆ ȁ ᾝᴆ ᵣ

҉̆ ҹΐ ⱳ ̆ ⱳ ̆

ᵣ ᴆ֟ Һ №̆ ѿ №ҹ

ȁ Ữ ȁ ̆AI ԍ ≢ 

 
└ ╠ ҩ ̆ ⱳ ӈȁ ȁ

ȁ ҍᴏ ȁ  

IP 

Semiconductor Intellectual Property̆ Ҭ̆ ȁ

≠ ȁΐ ⱳ ̆ ȁף

 

EDA 

EDÂElectronic Design Automatioñ ῃ ꜚ

ΐ ̆Ғҹ ׆ ⅞⌠ └ ᶫ ȁᴏ ȁ ҍ

ⱳ  

 

ᴑҙ ֜ ֟̆ ῃ

Ȃ ⌠ ⱳ ̔ ⱳ↕

֟̆ ӊ↕ ₮Ҍ ⱳ ȁᴨ Ῥ  

 

҉̆ / ȁᾣ┴ȁ┴ ȁ ῀ȁ ȁ ҍ

ᾣȁ ⱴ ֟ ̆ └ ᶫȂ ѿ

̆ ֟  

ֲ ȁAI 

Artificial Intelligencĕ ѿҩ№ ̆ ֲ

ⱳ ̆ ⱬ ̆ᶏῒ № ῃ ֲ

̂ ȁ ̃ȁ ⱳ ̂ ̃̆

‗ ⱬ̂ ӟ ̃ 

ᴰ AI  

ᴰ AI AI ₮ ╠ AI ̆ ᴰ ӟҍ

ӟ̆ ȁᶭ ȁᴋⱵҒ ̆ ⱬ ֽ̆ ѿ

̆ CNN ȁRNN  

AI  

̂Large Language Model, LLM̃ ԍ Transformer

̂ ַ ַ҆ ≢ ̃ ӟ ̆ ӟ

ⱬ̆ ᴰ  AI ̆ ѿᴋⱵ ̆

̆ GPTȁDeepSeekȁGemini  

Transformer 
ѿ ץ ⱬ └ҹ ӟ ̆ ╠ AI Һ

 

GPT 

GPT̂Generative Pre-trained Transformer̃̆ OpenAI ₮ ԍ 

Transformer ̆

ӟ ҍ ̆Ῥ ᴋⱵ Ȃ ԍ GPT

ֲ ֟ ҹ ChatGPT  

DeepSeek ֲ Ὲ ₮ ԍ Transformer
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AI ↓̂ DeepSeek R1ȁDeepSeek V3 ̃ 

Gemini 
₮ ԍ Transformer / ↓̆

ԍ ȁ Ἕ ᴋⱵ ҍ  

Qwen 
͋ ;;ᾬ ӊוᾘ Transformer ῞ẅו AI ֞ ō  

Qwen-7B¡Qwen-14B¡Qwen-72BיŎ 

 

ӟ ֲ ̆ ̆ ѿ ̆

⌠ ӟ/ֲ Ȃ ╠Һ ᾢ

̆ ҍ ̕Ῥ

ԍ ᴋⱵ ̆ᶏ ΐᵣ ң ӟ  

 

AI ѿ Ȃ ȁ ҍ

̆ ҍ‰ Ȃ ԍ

Scaling LawỲ ₮ΐ ⱬ AI ̆ ꜚԅ ַȁ ַ҆

 Transformer  

 

ӟ ֲ ̆ ̂

⌠̃̆ Ȃ AI ȁ

ȁ Ҍ ̆ AI ⱬ  

Token 

Ҭ ԍ ᵝ̆ ȁ

̆ ̆ ҹ Token 

↓̆Ῥ ҹ ṿ Ȃ׆ ̆ AI ῀ȁ

₮ҍ ̂ ̃ ץ token  

MoE 
Mixture of Experts̆ѿ ̆ ҩ ̂ Ғ ̃ ̆

ҩ ѿҩ ̆Ғ ῀ ѿҩ  

Ҭ  

ѿ Ḥ ̆Һ ῒזҍӊ

̆֞ ῏ ꜛ ȁ ̆ҹ ᶫ Ữ

ҙⱵ̆ ԑ Ԑ ҙⱵ ῏ ᵣ̆ᴰ Ҭ Һ

ҹ ᶫԑ Ⱶץ ṿ Ⱶ 

Ҭ  
Ҭ ѿ Ȃ ֲ ҙ ץ̆ AI ᴋⱵҹҺ

Ҭ Ҭ  

AI  
Ғ ֲ ⱴ ̆Һ ԍ AIᴰ AI

̆ ԍԐ Ҭ ȁ  

Ԑ AI  ԍԐ Ҭ AI  

 

ѿᶷ̆ ῏ ̆

ᶫ Ⱶ̆ ԍҌ ᴰ ⌠Ԑ ̆ῒ ץ ҙ ҙⱵȁ

ȁ ῃҍ Ḡ ̆ῒᵝ ԍ׃ Ԑ ӊ  

AIⱴ  

ץ AI ҹ ̆ Ữȁ ȁᶫ ҍḤ ȁ ԑ

̆ ᶫֲ ҍ ᴆⱴ ⱬ

֟ ȂAI ⱴ ץ ‰ PCIe ̆AI ⱴ ץ

OAM  
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PCIe 

Peripheral Component Interconnect Express̆ ѿ ԍ Һ ҍ

̂ ȁ ̃ ұ ᴰ ̆

ף ף ᴰ ̆ ᴆ ȂPCIe 

ԍ PCIe ‰ ᴆ ̆ ῀Һ  PCIe  

OAM 

OAM ԍ OCP̂ ̃ OAM̂ ⱴ ̃ ‰

ѿᵣ ᴆ ̆  AI ҍ ԑ ᴆ̆ΐ ȁᵞ

 

AI Ⱶ  

AI Ⱶ ץ AIⱴ ҹ ȁ CPUȁ Ữ ꜘȁ

ԑ ȁ ꜘ ԍ AI Ғ ᴆ

ȂῈ AI Ⱶ ѿ ҹῇ AIⱴ  

PODȁ  

Pluggable Open Datacenter̆ ѿҩ ‰ ȁ ⱬ/ Ữ/

ᾝ̆ Ҭ ᵝ̆ ץ AI Ⱶ ҹ

֟ ȂῈ POD֟ ҹ ̆ѿ ҹץ 4-8 AI

Ⱶ ҹ  

 

AIⱴ ȁ ҩ ̂ AI Ⱶ ̃

ԑ ᾝ̆Ғҹ  AI 

ᴋⱵ ו Ѱ  

 
ԍῈ ֟ ̆ Ὲ Ғ ᴆ ̆ ᵣ֜

ȁט ‰ ⱬ ᾝ 

 
ץ ҩ ҹ ̆ ѿ ȁ Ữ ᴆ Ὲ

ᴆ̆ Ҭ AI ⱬ  

GPUȁ  
Graphics Processing Unit̆ ̆ѿ Ғ ҩֲ ȁ ᵬ ȁ

ѿ֓ ꜚ ҉Ạ Ἕ ῏ ᵬ  

GPGPUȁ GPU 
General-Purpose computing on Graphics Processing Units̆≠ GPU

ⱬ ⱬ̆ ԍ AI  

ᶤ GPGPU῞ẅ¡DSA

῞ẅ 

Domain Specific Architectureő ῞ẅő ᵓ ᴧ ō

Ṱ ῄ Ŏᴧי ῄו  ῞ẅő Ọ ὄ ᴧ ῄו

ᾪ ┼ ő ᴧѵ⅛ ῄו ṲựϠ¢

ו TPU¡NPUי╫ DSA῞ẅ 

Tensor Core 

NVIDIA GPUѰ AI ᴧ ῄו ῄ Ỹ ֮ ő

Ọ Ҫᾋἂ℮ᵇῄ ō FP16¡FP8Ŏő ῒ ᵇ ו

ỌҠő AIῄ ו  

TPU 

Tensor Processing Unit̆ ₮ ѿ ӟ/

ӟ ᴨ Ғ ⱴ Ȃῒᵣ ᴨ ̆

ץ ȁ   

NPU 
Neural-network Processing Unit̆ ᴨ ̆ ԍ

ⱴ ӟ ᴋⱵ 

CPU 
Central Processing Unit̆Ҭ ̆ҹ Ҭ פ

└ פ ᴆ̆ └ Ḥ ȁ ᵬ
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ᾝ 

Chiplet  

ҩⱳ Ҍ ȁ └ ̆ ᾢ ѿ

ῤ ԑ ҍ ̆ᶏῒ ᵬ̆ץ

ȁ   

 
Ҭ̆ ҍ └ ᵣ̆ ԍ

ԑ ȁ ȁ ҍ  

CPȁ  
Chip Probinğ ⱳ ̆

Ҭ ѿҩ ΐ ᴆ  

FTȁ  
Final Test̆ ̆ ⱳ ȁ

̆ ԍ ₮  

 
ṿ ̆ ᵝ ץ ꜚ̆ ҹ

̆  

FP4ȁFP6ȁFP8ȁ

FP16ȁFP32ȁFP64 

FP ԋ └ ȂῒҬ FP4ȁFP6ȁFP8ȁFP16ȁFP32ȁFP64

№≢ ҹ 4ᵝȁ8ᵝȁ16ᵝȁ32ᵝȁ64ᵝ ԋ └ ̆ ץ

ᵝ  

FLOPS 

Floating Point Operations Per Second Ώ̆ ȂῒҬ

1TFLOPS = 10жаFLOPSȁ1PFLOPS = 10ж; FLOPSȁ1EFLOPS = 10жΆ 

FLOPS 

TOPS 

Tera Operations Per Second ̆̓ ַ  / Ȃ  AI 

̆ ̂ ȁ ̃̆ ≢

ԍᶷ  TFLOPS 

ⱬ 

ץ̆ ץ

̆ɒ ⱬ̂ FLOPS ȁ̃ ⱬȁ

ⱬȁ ⱬ̂TOPS̃ Ȃ ѿ

̆ ⱬ ⱬ  

 

̆ ԍ ᵬȁ

ᴋⱵ ̆ ⱴ ȁӗ ̆ ӗ ȁ ȁ Ȃ

ԅ ᴆ Ḃץ̆ ᴆ҉

 

 
ҹ ӟ ᶫ ̂ ӗȁ ȁ ѿ ̃ ₱

̆ ԍ ҍ  

SoC 
System on Chip̆ ̆ ѿ ῤ ԅⱳ Ҍ ̆

ԍ ѿ  

PyTorch 
ѿ Python ӟ ̆ ᶫ ȁ ꜚ

ץ ҍ ̆ Meta ₮ 

TensorFlow 

ѿ ԍ ֲ ӟ ̆ ֲ

̆ ԍ ֲ ≢ ӟ
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Triton 

ѿ ԍ Ώ ᴨ ҍ /

̆ ԍ ⱴ ҉ ף ̆ ҍ

ᴨ  

vLLM 
ѿ / ̆ Ҭ ῤ

ҍ ᴨ ץ̆ ᵞ  

SGLang 

ѿ Ғҹ LLM̆ ̆

LLM ȁ ᵞ ̆ ᶫ Python ̆

LLM֜ԑ  

 
ѿ ̆ ԍ ȁ ץ ҍ

ᴆ ֜ԑ ׆̆ ᴆ ҉ ҍ  

 
ᴆ/ ᴆ ҉ ᴆ ᴆ ̆

ȁ № ȁᴋⱵ ȁῤ ҍ └ ⱳ  

 

Ҭ ҹ ᴆ ף ᴆ ΐ̆

╠ ȁҬ ᴨ ҍ ף ̆ ԍ

ҍ ᴆ ⱬ 

פ  
ѿ פ ̆ ᴆҍ ᴆӊ

ӊѿ̆‗ ԅ ᴆ ᵬ ῒ  

NVLink 
ᴯ ₮ GPU ԑ ̆ ԍ GPUӊ ȁγ

Ḥ̆ץ  

NVSwitch 
ᴯ ₮ ֜ ̆ ԍ / ῤ GPU ῃԑ

ԑ ̆ ԑ  

RoCE 
RDMA over Converged Ethernet̆ ѿ ץ Ҋ ῤ

̆ ԍ ᵞ Ḥ ᴰ  

RDMA 
Remote Direct Memory Access ѿ̆ CPUҬ ῤ ȁ Һ

ῤ ᴰ ̆ ᵞ  

Scale-Up 
ԑ ῤ̆ ԑ ⱴ ҍԑ

̆ ⱬ Ữ  

Scale-Out 
ԑ Ⱶ ҩ ҹ ⱬ

̆ᶷ ᵣ ҍ ⱬ 

Scale-Across 
Ҍ ԑ Ҍ ԑ ̆ Scale-Up ҍ

Scale-Outץ №  

ῤԑ  
ῤ ̆Ҍ ȁ Ữҍ ⱳ ӊ ֜ ҍ

Ḥ ԑ ҍ └ 

ԑ  
Ҍ ֜ ҍ Ḥ ԑ ҍ └̆ ԍ /

ᾢ  

 
ῤ ̂ L1/L2/L3 ̃ ץ̆ ᵞ

ȁ ᵣ  
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№  
ᴋⱵ⅞№ № ⱴ Ⱶ

̆ ҍ Ḥ ץ└ ҍ  

Buy&Sell 

Ὲ ҍᶫ ѿ ᵬ Ὲ̆ AIⱴ Ⱶ

̆ Ⱶ ֟└ Ὲ ̆Ὲ ט֜

ѿ ֜  

AVAP  
ᶫ ΐᵣ֟ ̆ ᴇ ȂῈ

ῒ ᶫ ֜  

≢ ̔ ӥҬ ↓₮ ԓ῀ ҍ

ӥҬ ↓ ῏ ⱴӊ ҉ Ȃ 

ӥ ῏ ҙ ῒזḤ ̆ Ҍ Ὲ ℮ ȁ

ҙҒҙ ᶫ Ḥ ̆p ԍ Ҍ Ḥ ҍῒ

ѿ ̆ Ḥ ῃΐ Ȃ 
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ԑ    

ֽ ӥῃ Ạ Ȃ ᵬ₮ ‗ ╠̆

ӥῃ Ȃ 

҅ɻ Ԑ  

Ὲ ≢ Ὲ Ҋץ Ԋ ̆

ӥ ῤ Ȃ 

Ѓ҅Є ⌡ῗ  

Ὲ ӥľ ҈  Ŀ ῃ ῤ ̆

ᾟ№ԅ Ὲ ̆ ᵬ₮ ‗ ̆ ≢῏ ῒҬ Ҋץ

̔ 

1ȁ ֟ AI ⱬ ҙ ԍ ∆ ̆ғԐ AI ΐ ῀ ȁ

̆Ὲ ῀ ᾟ№ Ȃ ῤῈ

≠̆ ѿ Ԏ  

̆Ὲ ҙ ῀№≢ҹ 30,118.74 ҆ᾝȁ72,238.74 ҆ᾝ

99,016.00 ̆ ‪≠ №≢ҹ -156,668.54 ҆ᾝȁ

-150,269.38҆ᾝ -119,726.11 ̆ ≠Ȃ 

Ὲ ῤ ≠̆Һ ҹ 1̔̃Ԑ AI ᴆ҉ ᾢ

└ ץ̆ ҹ ᵝ ֟ף ̕ ᴆ҉ Ҍ

AI ᴆ ̆ Ḡ ף Һ AI ̕

ҍᶫ ᴩᵄ Ḡ̆ ᶫ Ȃ╠ ῀ 2̃̕

Ὲ ԑ ̆ ֟ף Ҍ̆ ᴆ ᴨ ץ

ҙⱵ ̆ ֟ ҍ ҙᴇṿ ̆ Ȃ 

ῤ̆Ὲ ῀ ᾟ№ ̆ ↨ ῀̆└ ԅῈ

≠ ⱬȂ 2025 ̆Ὲ Ὲ Ԏ №≢ҹ

-444,076.65 ҆ᾝ -200,140.20 ҆ᾝȂ Ὲ Ԏ ̆ Ὲ

֟ Ҍ≠ ̆Ὲ Ӟ № Ȃ 
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2ȁ ҙ Ԉⱴ▲  

ץ ᴯ ҹף ῃ AI ⱬ ‰└ ȁ

ҙҺ ̆Ҍ ᴆ ȁ ᴆ ̆ ӈ ⱬ ᾢԍ ֟

Ȃ ̆╠ ≠ ᾢ ᴨל ҍῃ └ ȁ Ữ

IDM ȁҺ AI ԑ ԅҌ ԍ֟ ȁ ȁ

ԑ ᵬ῏ Ȃ2025 őṧ┼ IDC ┼ ῄőỉΈѻ ┼ ỉ AI

ῒ ▫⁮₱ ו60% ѵᶺᵭő ҝ⁶ᵍ ו ᵎ↕ ṟ┐¢ 

ץ̆ ҹ ȁ ҹף ֟ ԍ ֲ̆ AI

ⱬ֟ ῤ ΐ ̆ҍ ֲ῍ ꜚ ῤֲ ֟ҙ Ȃ  

ῤ Ԉ̆ Ὲ ף ₮ΐ Ԉⱬ

֟ ̆ ҙⱵ ֟ ҍ ̆ ⱬ

Ữ ̆ Ḡ ᶫ ץ ֟ ט֜ Ὲ̆ ҙ

⌠Ҍ≠ Ȃ 

3ȁῈ ֟ ף  

Ԑ AI ΐ ῀ ȁ ף Ȃѿ ̆

AI Ҍ ̆ Һ ‗

ԅ ѿףԐ AI ֟ ̕ ѿ ̆Ԑ AI ᴆ ȁ└

ȁ ȁ Ữ ԑ ץ ᴆ ῏ ԍ

ҬȂ 

῀ Ҭ̆Ὲ ⌠ ȁ ȁ

ȁ ȁ ᴆ ᴨ ץ ֟ Ȃ Ὲ ῏

∞ ȁ֟ ⅞ ⌠ ̆

Ҍ ȁ֟ ט֜ ̆ ῏

ҙ ̆֞ ₮ ΐ ף ֟ ̆ ╝ Ὲ ֟

Ԉⱬ̆ ῀ ῀̆ Ὲ ҙ Ҍ≠ Ȃ 

4ȁ ֟ ᶫ  

Ὲ Fabless ̆ ᶭ └ ȁ Ữ IDM ȁ
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EDA IP ֟ҙ ᵬᴩᵄ ֟ Ȃט֜ ῤ̆

Ὲ № ȁ ΐ └ ῏ ᶫ Һᵣ ̆

ᶫ Ȃ Ὲ ᶫ ᾝ ̆p

ᶫ ⱬ ֟ҙ ̆ ῏ ȁ

ט֜ ⱬ ׅ Ȃ 

ԍ Ҍ ̆ ᶫ Ҍ≠ ̆

Ὲ ᶫ ῏ ᶫ ȁ֜ ט ᴆ ᵬ ⌠ ̆ Ὲ

ῤ ץ ף ̆ Ὲ ֟ Ҍ

≠ Ȃ 

5ȁῈ Ҭ ῏ ֜  

ῤ̆Ὲ ╠ԓ ҙ ῀ ᶛ№≢ҹ

96.50%ȁ92.60% 96.89%1̆ῒҬ ̂ ̃ ̂

AVAP ̃ №≢ҹ 33.34%ȁ37.77% 83.79%Ȃ Ҭ

Ȃ ̂ ̃ҹῈ ῏ ̆Ὲ ̂ ̃

AVAP ῏ ֜ Ȃ 

Ὲ ҍ ԍ 2019 ҙⱵ ᵬ̆ ԅ׆ ѿ

⌠ Ῥ⌠ ᵬ ̆ ֟ף ȁ

ᴆᴨ ̆ ԅ ᵬ῏ Ȃԑ ҙҹ ῤ AI ⱬ Һ

Ὲ̆ ѿ ῤ ׅ Ȃ

Ҍ ̆ ̆֞ ᵬ῏ ῒז

ᶫ ף ̆ ⁞ Ὲ ֟ ׆̆ Ὲ ҙⱵ

ҙ ֟ Ҍ≠ Ȃ 

6ȁ └ֲ Ὲ └ ᶛҌ 30%  

ӥ ̆Ὲ └ֲ ZHAO LIDONGȁ ֒

Ὲ 17.9287% ̆ ҍ ңҩ

└Ὲ 10.2070% ң̆ └ֲ └Ὲ 28.1357% ̆

                                                   
1 2025 ╠ԓ ῀ ╧ Ȃ 
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Ҍ 30%Ȃ ̆ң └ֲ Ὲ ‗ ᶛ ѿ

̆ ᴪ Ὲ └ Ҍ≠ Ȃ 

7ȁּת ῏  

ϖԀ ᾬ ₥ ו ֥ AI Ѱ ֥ AI Ѱ ő ᵓ

Ѱ ו ᾳᴝ֥¢ṷ ≤ϖԀ ᾬ ₥ ϰו

♠ ₭ Ҹᶳ ╨ѕő ἂ◦ ᵿ ¡ ѵὐ⅞¡ ♩

Ἴ ¡ṷ Ὰ ᵿ ᾭ Ѹ ᵿ ᵟי őᵓ ו

♠ ₭ Ẍ¢ ỌҠ ő ầ ᵿ ֞

б ϼὄőᾑ Ѱ ¡ Ὰ ᵿ₭ᵇᾭ ѵ Ẳбᾭ ő ♠

ᾬ ₥ ו ¢ ő תּ Ҭ

῀ȁ ֟ ֟ ̆ ֲ

ҙ Ȃ ԍּת ῀ȁ ֟ ѿ ̆

ғ ̆ ȁ֟ҙ Ҍ≠ ̆ ₮

̆ תּ ᵞԍ ̆↕╠ ῀ȁ

ֲ ҙ ֟ Ҍ≠ Ȃ 

ЃԑЄῗԓ Ὺ῎ ⌐ ⌡Ԑ  

♠ ו  őṷוּ ẇκҪ ỰוҪ ⅎ ¢ ᵿ Ѱⅎ б

ỉΈ׆ ὐ⅞יб♠◗ ו ֞ ו őṧ┼ ᴨ֮¡Ѱ †Ḥ

⁹ ¡ Ṱҝϖ ¡ ᵿẵὃי ◦ őṷ ῄ 2026 ᾑ 2027 ♠

ἂИοЅ ¢ṷ ♠ ו ᴄ 2026 ו ֚ҝ ἀ

2026 ו ¢║ Ḿ ᶳ ş 

2026

Ђ 
ῦ ф◦ ┼ ♠  

֚ҝ  

 şa*115%מ
ἂ◦ ᵿ ⁷

2026 2 ᴨ

ᴨ֮¡

ᴨ֮ἀṵ †Ḥ⁹

ῄőИᾘ

Ꞌו ₥ᵭ

ḏᴮ 15%₭

´ ṍ ỉѰ AI

őᵿ Ἲ ֞ѻ♩Ἴ

ᵇἂ ő ⅎ₭ ¡

е ♩ἼוпẆ ő пẆᴨ

֮╫ ṵ ẇ͝ῄὃ†

Ḥő ῄ 2026 ᾭי

֚ҝ ♠ ⁪ṍ 

şa  

ṍşa*85% 
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Ḿ ᶳ  

 

şb-5% ṧ┼ᵿמ AIῒ ▫

ᾭ οṔ

Ꞌő◦ ᵓ п

Ẇו№ ¡ᶿјḎ

ᾭ֑ӔѰ ῝

őᾘ Ꞌ

ḏᴮ 5 ṤΑᶳᴄ₭

Ḿ ᶳ  

ṷ ῄ ⁪ € őמ οṔ

AIῒ ▫ᾭ Ѱ ᵇ

őҸᶳ◦ № Ѱ ₩ ¡֑Ӕ

῝ ו еὐ⅞ő ῄ 2026

ᾭי ♠ ⁪ṍ 

şb 

ṍşb+5% 

₅ἂ Ḿ ᶳ ῦő ֚ҝ ἀ ו Ꞌ őṷ

2026 ♠ᾘϖ ἂИοЅ ꞌ ἕ¢ б ẵ ἀ ו

Ꞌ őṷ ᵇו Ḿ ᶳ ş 

 

 

 

֚ҝ  

מ   ṍ  

ҝ֚מ  2027  2027  2026  

֚ҝ  2027  2026 ᾘϖ ꞌ ἕ 2026  

ṍ֚ҝ  2027  2026  2026  

ṧ┼ Ѕő ṵ ҝϖ őṷ Ѱ Ә מ ᾑṷ

Ѱ ṵ ֚ҝ ₫ ᾑמ י ő ṷ ῄ֞

ḳ 2027 ᶚ♠ ἂИοЅ Š ṷ ⱦ ṵ ҝϖőѰ Ә

ᾭי ő Ѱ ͝ῄὃ†Ḥő ṷ ῄ֞ḳ 2026

♠ ἂИοЅ ¢ṷ ᵓ ꞌ ἕו ῄ ῦᴄ ┼Ҹᶳő║ ♠ ¢ 

ṷ ‌ ј Ὶ ו ┼ᾘӓ ו ῄő║ ֞

б ᴧ őбẅҝ јᾑ ᾥҤ ő ₭ ╨ѕ € ¢ 

ῤῈ ≠ ӊľѿȁ̂ ѿ̃ Јầ ᷄ ĿҬ

῏ ȂῈ ≠ ΐᵣ ȁ № ̆ ≠ ῏ᶭ

Ẋ ץ ⱬ№ ӥľ Έ  Ⱶᴪ Ḥ ҍ

№ Ŀӊľῇȁ̂҂̃ ≠ȁ ѿ Ԏ №

Ŀ ľ ȁ̂Έ̃ ⱬ№ ĿȂ 
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ЃҎЄ ῗӀᵩᵲ₴  

ṷ ῄ 2026 ᾑ 2027 ♠ ἂИοЅ ¢ṷ Έⱦ ZHAO 

LIDONG¡ ᾭ ᴮ ᾂ ¡ һ ӊ║ ᾑ ᾥ

ὁ Ꞌ Ѹ ᴧ Ҥו ş 

ṷ 2027 ōᾱ ֺ 2027 ōộֺ Ŏו

ᾀῄ ᵇ╫ ἂИοЅ Ŏᾑ ֺ ⁪ ↨ ō ἂИ

οЅⱩӑᶤⅎѷ ἪẸ ↨ ő Ŏ ὁ 50% őו Ѹ₡

Ҫẕᶺ ᴧ 12 Ṥ Š ṷ 2028 ōᾱ ֺ 2028

ōộֺ Ŏו ᾀῄ ᵇ╫ ἂИοЅ Ŏᾑ ᵽװ ⁪

↨ ὁ 50% őו ᾘӓ Ѹ₡ Ҫẕᶺ ᴧ

12Ṥ Š ṷ 2029 ōᾱ ֺ 2029 ōộֺ Ŏו

ᾀῄ ᵇ╫ ἂИοЅ Ŏᾑ װ ⁪ ↨

ὁ 50% őו ᾘӓ Ѹ₡ Ҫẕᶺ ᴧ 12Ṥ ¢ ¯₡

Ҫẕᶺ°ʂ Ј ϖ ᾑϖ ṷ őה ֺ ᾭ Ἢװᵽ ¡

װ ṷ ο Ҫ  ¢ẕᶺו

Ὲ Ὲ ȁ қȁ └ֲȁ Ԋȁ ֲ

ȁ ֲ ץ Ḡ ֲ ├ Ⱶ ᵬ₮ ̂

╠ қ ᴍ ȁ қ ⁞ ȁ ᴇȁ

҉ ᴍ ᴍӯ ȁ ȁ≠ № ̃ȁ

ץ ᴆ Ԋ ’ ΐ̆ᵣ

Ԋ ӥӊľ ԋ  ᴆĿӊľ ᴆѿ̔ ῏ ĿȂ 

Ѓ Є ╦ ⌐ ⅎ ɻ ҏ ⅎ ⌐ⅎ

↔ 

Ὲ 2025 ԋ ҳ қ ᴪ ȇ῏ԍῈ Ὲ

╠ ≠ № Ԏ Ȉ̔ ҉ ╠

№ ≠ қ ҉ ᴍ ᶛ῍ ֣ ̆

Ԏ ҉ қ ᶛ Ȃ 
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Ὲ 2025 ԋ ҳ қ ᴪ ȇ῏ԍῈ ҉ ╠҈

қ№ ⅞ Ȉ̆ ҉ ≠№ ᵬ₮ԅ ̆

Ὲ ≠№ ΐᵣῤ ľ Ӝ  Ḡ Ŀӊľ҈ȁ ≠№

⅞ĿȂ 

ԑɻ ָ Ҳב ‟ 

Ѓ҅Є ָ ‟ 

ֲ  
҉ ᴍ

Ὲ  
 2018 03 19  

Ύ  38,731.6555҆ᾝ ף ֲ ֒  

Ύ  

Ҭ ̂҉ ̃

ҳ ҙ

188 A-522  

Һ  
҉ қ

61 1  

қ  └ֲ ZHAO LIDONGȁ ֒  

ҙ№  
I65 ᴆ Ḥ

Ⱶҙ 

ῒ֜ז

̂ ̃ ҉

’ 

 

ЃԑЄ ῗҲב  

Ḡ ֲ ҬḤ ├ ᴍ Ὲ  Һ  ҬḤ ├ ᴍ Ὲ  

ֲ  ֤ Ҭᴶ ԊⱵ  ῒז   

 
ᴪ ԊⱵ

̂ ᴩ̃ 
ᵀ  Ḥ ֟ ᵀ Ὲ  

ֲҍ ῏ Ḡ ֲȁ ȁ 

├ Ⱶ ῒ ֲȁ ֲ ȁ  

Ⱳֲ ӊ ῏ ῒ

≠ז ῏  

2025 12 31 ̆ Ḡ ֲҬḤ ├

Һꜚ ̆ ֲ

қ ̂

ᶛ ԍ0.01%̃ ̆ ֲҍ

῏ ├ Ⱶ ῒ ֲȁ

ֲ ȁ Ⱳֲ ӊ Ҍ

῏ ῒז ῏  

ЃҎЄ Ὶל ῗ  

 
Ҭ ├

ᴋῈ ҉ №Ὲ  
 ȍȎ 
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Ҏɻ ‟ 

Ѓ҅Є ‟ 

 ֲ ̂A ̃ 

ṿ ֲ 1.00ᾝ 

 

Ҍᵞԍ4,303.5173҆

ғҌ 6,834.9980҆

̂Ҍ ̃ 
ᶛ 

Ҍᵞԍ10.00%ғ

Ҍ 15.00% 

ῒҬ̔  

Ҍᵞԍ4,303.5173҆

ғҌ 6,834.9980҆

̂Ҍ ̃ 
ᶛ 

Ҍᵞԍ10.00%ғ

Ҍ 15.00% 

қῈ ᴍ  Ҍ  
ᶛ 

Ҍ  

 
Ҍᵞԍ43,035.1728҆ ғҌ 45,566.6535҆ ̂Ҍ

̃ 

ᴇ  ȍȎᾝ 

 ȍȎṐ 

╠ ‪ ֟ ȍȎᾝ ╠  ȍȎᾝ 

‪ ֟ ȍȎᾝ  ȍȎᾝ 

‪  ȍȎṐ 

 

ȁ Ҋ ᴆ

ᴇ ȁ ҉ ҉ A ᴍ

₡ ṿ ᴪῈᴧ ᴇ

̆ Ҭ ᴪ ῒז  

 

ȁ Ҋ

ғ ҉ ├֜ ⇔ ֜ ҉֜

ῤ ֲȁ ֲ ῒז ̂Ҭ ȁ

ȁ ᴆ ̃ Ҭ ᴪ

ῒז  

 ᵩ  

תּ  ȍȎ҆ᾝ 

תּ ‪  ȍȎ҆ᾝ 

תּ  
1ȁ ԍԓף AI ↓֟ ֟ҙ  

2ȁ ԍΈף AI ↓֟ ֟ҙ  
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3ȁᾢ ֲ ᴆ ⇔  

 

῍ ȍȎ҆ᾝ̂Ҍ ṿ ̃̆ῒҬ Ḡ

ȍȎ҆ᾝ̆ ȍȎ҆ᾝ̆ ȍȎ҆ᾝ̆

ԍ Ḥ ȍȎ҆ᾝ̆ ԍ

ῒזȍȎ҆ᾝ 

ֲ ȁ ҍ

’ 

Ὲ ‗ ֲ ̆↕ Ὲ

Ύ ╠̆ ῤ Ԋ ΐᵣ

̆ ᶭ  

Ḡ ῏ Ὲ ҍ

’ 

Ḡ ῏ Ὲ ҍ ̆ΐᵣ ҉֜

῏ ȂḠ ῒ ῏ Ὲ

ѿ ҍ ΐᵣ ̆ ҉

֜ ֜ ῏ ᴆ 

ῒז  

Ὲ ῒז ̆↕ Ὲ Ύ

╠̆ ῤ Ԋ ΐᵣ ̆ ᶭ

 

ЃԑЄ ҏ  

℮ Ὲ  ȍȎ ȍȎ ȍȎ  

ᴇ ׃  ȍȎ ȍȎ ȍȎ  

℮ ᴇῈ  ȍȎ ȍȎ ȍȎ  

 ȍȎ ȍȎ ȍȎ  

҉  ȍȎ ȍȎ ȍȎ  
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ɻ ָӀ ҟꜙ ‟ 

Ѓ҅ЄӀ ҟꜙ ‟ 

Ὲ Ԑ AI ´ᴑҙӊѿ̆ ⱬԍ ҹľ ֲ

´ᴑҙĿȂῈ ⇔ ȁ Һ ̆

Ԉⱬ Ȃ 8 ̆Ὲ ԅף ף 5 Ԑ

AI ̆ ԅ AI ȁAIⱴ ȁ AI

ᴆ ֟ ᵣ Ȃ 

̆Ὲ ̆ ԅ ᴆȁ ᴆ

ⱬ ҈ ̆ῃ ᵝȁ ᵣ ᵣ Ȃ ᴆ ̆Ὲ

ԍ Һ פ ̆ ᴯ Tensor Coreⱴ ᾝ NVLink ԑ

̆ ⇔ Һ GCU-CARE ⱴ ᾝ GCU͠LARE ԑ

̆ Ҍֽΐ ̆ ғ AI ⱴ

Ȃ ᴆ ̆Ὲ ᴯ Һ CUDA ̆ ԅ ꜚ

ȁ ҍ ȁ ȁ ΐ ῃ AI ᴆ ľ

TopsRiderĿ̆ץ Ὲ ᴆҍֲ ̆ ᵞԅ ԍῈ ᴆ

Һ AI ̆ Ὲ ᴆ֟ Ҭ

Ȃ ⱬ ̆Ὲ ῤ ȁ҆ Ҭ

῀Ȃ ╠Ὲ ̆ ΐ ҙ ᴇṿ

҆ ԑ Ȃ 

҉̆ ԍҍԑ ᴆ └ ᵬ Ὲ̆

֟ף ԑ AI Ҭ ̆ ҹ ԍ׆ᴰ AI

⌠ AI ԑ ᶫ AI ⱬ ȂῈ ֟ ף

ⱬץ ֟ Ԉⱬ ⌠ ̆ ľ׆ ֟ Ŀ

⌠ľ ҙᴇṿ Ŀ ῏ Ȃ ̆Ὲ Ӟ ᾟ№ ᴨ̆לҍҊ

ᵬᴩᵄ῍ Ȃ ҍ ľқ Ŀ Ҭ ̆

Ὲ ҍ ῤ ᵬ̆ ҙ ҙⱵ ᴪ ҹ̆

AI ҙ ᶫ ⱬ Ȃ ̆ҹ ̆

ҍ EDA/IPȁ └ ȁ ȁ ᾝ ᴆ ῃ֟ҙ ᴩᵄ
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ᵬ̆Ḡ ֟ ҍᶫ  Ȃט֜

2025 ̆Ὲ ῤ Ғ≠ 313 ̆ 12

῏ ̆ ҍԅ58 AI ҍ ῏ ҙ ‰ └ ̆

ҕ ֲ ᴪľSAIL ӊ ĿȁҬ ⱬ ᴪľ Ŀȁ҈

ľҬ Ŀ ľ ⇔ ֟ Ŀľ ḍֲ Ғ ѿ

Ŀȁῃ ľ ֟ҙӊ Ŀ ֟ҙ Ȃ 

ЃԑЄӀ ֥ ꜙ Ὶ  

Ὲ ₮ԅ ף 5 Ԑ AI ̆ ץ ҹ ԅү

֟ ̆Ὲ ֟ Ⱶ Ҋ̔

 

Ԑ AI ̔Ὲ ֟ ᴆ̆б֮ᴿᵓ őҌ ף

֟ ԍ AI Ȃ 

AI ⱴ ̔ ῤ Ὲ ῀ Һ ֟ ӊѿȂѰ ṷ

ᵊ AI ᾘӓő‏ Ӕ֑ו ¡ᴈ Ỳẫ ¡  

ᾭṍ ⁮ⱨי  ᾬҝ PCB Νᾑ OAM ᵷҝ¢οṔ őṷ ֮ AI

ῒ ▫ᾭ Λεộ ♄ ᵊ AI ¢ 

̔ ῤ Ὲ ῀ Һ ֟ ӊѿȂṷ

ᾙōCloud Blazer PODŎő AI ἀ ѵ⅛

֮¡ᾙỀ֮ו ⁹ᴄ ϐőẅҝ ᾬ ו ֮ ¢ ⁮♩Ἴ Λ
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ᾬҝ ṷ пẆᵟṤ ᾙ ᶚẅ‌ ᾬ ¢

ᾙ Λ 4-8 AI Ḏ ἀᵟ †ὔᾙ Ọṍ Ἲרּ ᾬҝ

֮ṤᾙỀẅҝ¢ ֮Ṥ AI Ḏ Λ 8 ṷ AI ῒ ▫ᾑ

ᾘӓő CPU¡DRAM ֑¡ ᾳẘ ¡ᴈ ṵᴈ ꜘ¡ ꜘ¡

י▫   ᾭ  ẅҝ¢οṔ őṷ ֮Ṥ ᾙ ѷᾬҝ 32

64 AIῒ ▫ᾭ ¢ṷ ᾬ ᾙᶜᾳוᵟ ⁹ᴄ¡δ ᾙỀἺ ו

ᾘӓ ¢ ᾬ ᵟ ᾙ ᾘӓő₭ г CPU Ḏ ¡

ṍ ϐ¡ᴿ ֑ӔḎ י  ἀṷ  ő

▫ᾳᾭ ẵ ᾬ ṍו Ἲ ¢οṔ őṷ ₫ᵓҝᴻṍ ᴈ ῑ♩Ἴ

ᾬҝ п ᾬ †ḤѰ ¢ 

AI ᴆ ̔Ὲ ֟ ᴆ ȂῈ

Һȁ ⇔ ᴆ ̆ҹ AI ȁAIⱴ ῒ ῏֟

ᶫ ѿ AI ᴆ TopsRider̆ץ ֲ ҍ

ֲ Ȃ ῤῈ AI ᴆ Ȃ 

ῤ̆Ὲ Һ ҙⱵ ῀ ֟ ≢ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

      

AIⱴ   85,642.40  86.83% 30,755.93 43.36% 18,583.91 63.62% 

  12,823.51   13.00% 39,892.66 56.24% 10,010.93 34.27% 

IP ῒ2.10% 614.53 0.40% 285.35 0.17%   164.20   ז 

  98,630.11  100.00% 70,933.94 100.00% 29,209.38 100.00% 

ЃҎЄ Ӏ ᶱ ɻӀ ֥  

ῤ̆Ὲ Һ ԍ֜ט AI ⱴ ȁ

ң ֟ ̆ ֟ ΐᵣ Ҋ̔ 

AIⱴ A̔Iⱴ └ №ҹ ңҩ Ȃ1̃ ̔Ὲ

ҹ Fabless ̆ Ҍ׆Ԋ ֟ ⱴ ȂῈ ̆

֜ └ └ ̆ ̆
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Ȃ ԍ҉ └ Ữ IDM Ҭ ȁ ᴇ ⱬ ̆ҹ

Ḡ ᶫ Ὲ̆ ȁ Ữ ╠ ט

ᶛ ט Ȃ2̃ ̔ ֟ ̆Ὲ ֜ ⱴ

AIⱴ └ ĂIⱴ ԍ AI ̆

ȁ ҍḤ ȁ ᴆ̆҉ ᴆ ⱴ

ᶫ̆ └ ט֜̆ Ὲ Ȃ 

Ὲ̔ ΐᵣ Һ̆ Buy&Sell Ȃ

Ὲ Ⱶ AIⱴ ̆ Ⱶ Ὲ ̆

ȁ Ữ¡ ȁ ῒז ᴆ̆ Ⱶ POD└

Ὲ ȂῈ Ⱶ POD ᴆ̆ ⱬ

ᴆ Ȃ 

Ὲ ᶫ ΐᵣ ӥӊľ ԓ ҙⱵҍ Ŀ

ӊľ ȁ ֲ ’ Һ ᶫ ĿȂῈ Һ ֟ ΐᵣ

ӥӊľ ԓ ҙⱵҍ Ŀӊľѿȁ̂ԓ̃Һ ֟

֟ Ҭΐᵣᶏ ’ ĿȂ 

Ѓ ЄӀ  

ῤ̆Ὲ Һ ̆ ῤ ῀̆ ῀

῀̆ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

      

  97,770.72  98.74% 71,760.63 99.34% 30,118.74 100.00% 

  1,245.28  1.26% 478.11 0.66% - - 

  99,016.00  100.00% 72,238.74 100.00% 30,118.74 100.00% 

ῤ̆Ὲ Һ ҙⱵ ῀ ֟ ≢Һ ҹ AI ⱴ ȁ

ң ֟ ̆ ץ ᵬҹ ῀ ᴆȂ ΐᵣ Ҋ̔ 

AI ⱴ ̔Ὲ Ⱶ ∞ ̆

AVAP ң ȂῒҬ̆AVAP Һ ԍ ҹԑ
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̆ Ὲ ҍԑ ᴇ AI ⱴ ֟

Ⱶ Ȃ 

Ὲ̔ Ὲ Ⱶ ∞ ҍ̆

̆ ֟ Ȃט֜ ҹῈ ԍ AIⱴ ̆

Buy&Sell Ⱶ POD Ῥ̆ Ὲ ᴆ

ט֜̆ ȂῈ ᴆ҉ ҉ ȁ

ᵬ ̆ ̆ ѿ ̆ Ȃ 

IP ῒ̔ז ῤ̆ḱ ṷ IP ᾭ Ὰ

▲ᵿ Ȃ 

Ѓ֒Є ҟ Ԏ ‟ ָ ҟҲ Ԏ ᵣ 

╠ ῃ̆ Ԑ AI ҙҬ ᴯ Ԉ Ȃ ̆

῀ ̆2024 ᴯ AI ⱴ ᴍ ҹ 76%Ȃ ᴯ ֟

ԅ GPGPU Ȃ AI Ҍ ̆ΐ ȁ

ᵞⱳ GPGPU ōᾱ DSA῞ẅŎ ⱬ֟ ⱴ

Ȃ 2025 11 ԅ Gemini3 ̆

TPÛ DSA ̃ ̆ ԅ ᴯ AI

Ȃ ȁ֒ ȁMETA Һ ԑ ֟

Ԑ AI ֟ ̂ ҹ DSA ץ̃ TPU֟ ̆

ᴯ ῃ ᵝ ⌠ Ȃ 

ῤԐ AI ҙ ԍ ∆ ̆ ᴯ Ҭ Һ ᴍ

̆ᵖҬ ᴑҙҌ ̆ ԅѿ ᴍ ȂҬ Ԑ

AI ץ ҹ ȁ ֲ ҹף DSA ץ

ȁ ᴍȁ מ ҹף GPGPU Ȃ 

IDC ֲ ’̆2025 Ҭ AIⱴ ᵣ₮

400҆ ̆ῒҬ ᴯ ץ 220҆ ₮ 55% ᴍ ȂῈ AI

ⱴ 6.6҆ ̆ Ҭ AIⱴ 1.7%̆

ῤῒזAI Ҭᵝ ╠↓Ȃ ̆ ᴯ ῤ ѿ Ҍ ̆

֟AI Ҭ ₮ Ҍ  Ȃל
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֒ɻ῎ ∕ ∕ ᴗҟ ᵣ 

Ѓ҅Є῎ ҟ  

Ὲ

ҙ  

R ѿףḤ  Ὲ Һ ԊԐ׆ AI ῏֟ ȁ

Ȃ 

ȇ ҙ№ ̂GB/T4754-2017̃Ȉ̆Ὲ

ҙ№ ҹľI65 ᴆ Ḥ ⱵҙĿӊ

ľI6520 Ŀ 

ȇ ῐ֟ҙ№ ̂2018̃Ȉ,Ὲ ҙ

ҹľ1 ѿףḤ ֟ҙ/1.3 ῐ ᴆ Ḥ

ⱵĿӊľ1.3.4 Ḥ ⱵĿӊľ6520

Ŀ 

ȇ ῐ֟ҙ ֟

Ⱶ Ȉ̂2016 ̃̆Ὲ Ԋ׆ ҙⱵ ԍ

ľ1 ѿףḤ ֟ҙĿҬľ1.3 ֟

ҙĿ ľ1.3.1 Ŀ  

ȇ҉ ├֜ ⇔ ᴑҙ ҉

̂2024 4 ḱ ̃Ȉ̆Ὲ ҙ

ԍ ԓ ľ̂ѿ̃ ѿףḤ ĿҬ ľ

ᵣ Ŀ ľֲ Ŀ  

Ǵ  

Ǵ  

Ǵ  

Ǵ Ḡ 

Ǵ  

Ǵ ⇔ ᵝ ῒז

 

ЃԑЄ῎ ∕ ῗ  

⇔ ᴇ ‰  ’ 

҈ ῀ ҈

ҙ ῀ ᶛů5%̆ ҈

῀ ů8,000҆ᾝ 

R   Ǵ  

2023 2025 ̆Ὲ ῀

36.76 ַᾝ̆ ҙ ῀ 20.14 ַ

ᾝ̆ ҈ ῀ ҈

ҙ ῀ ᶛҹ 182.55%̆

5% 

ֲ ᶛҌᵞ

ԍ 10% 
R   Ǵ  

2025 Ὲ̆ ֲ ҹ 838

ֲ̆ῒҬ ֲ 643 ֲ̆ ֲ

ҹ 76.73%̆ 10% 

ԍῈ Һ ҙⱵ ֟ҙ

Ғ≠ 7  ҉ץ
R   Ǵ  

2025 Ὲ̆ ԍҺ

ҙⱵ ֟ҙ Ғ≠

195 ̆ 7  

҈ ҙ ῀ ů25%̆

ѿ ҙ ῀ ů3ַ 
R   Ǵ  

2023 2025 ̆Ὲ ҙ ῀

ҹ 81.32%̆ 25%Ȃ2025

ҙ ῀ ҹ 9.90ַᾝ 
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῏ɻ ָ Ӏ ꜙ ꜙ  

ᵝ̔҆ᾝ̆  

 
2025.12.31 

/2025 ᵇ 

2024.12.31 

/2024  

2023.12.31 

/2023  

֟  452,230.52 582,728.74 254,055.19 

ԍ Ὲ қ/  314,736.21 416,098.10 202,788.08 

֟ ṽ ̂ Ὲ ̃ 24.05% 20.81% 7.08% 

֟ ṽ ̂ ̃ 30.40% 28.59% 20.18% 

ҙ ῀ 99,016.00 72,238.74 30,118.74 

‪Ԏ  -116,388.10 -151,031.58 -166,459.08 

ԍ Ὲ қ/ ‪

Ԏ  
-116,388.10 -151,031.58 -166,459.08 

ԍ

Ὲ қ/ ‪Ԏ  
-119,726.11 -150,269.38 -156,668.54 

̂ᾝ/ ̃  -3.00  -4.61 -5.41 

̂ᾝ/ ̃  -3.00  -4.61 -5.41 

ⱴ ‪ ֟  -31.85% -87.98% -211.52% 

ꜚ֟ ‪  -96,508.71 -179,773.78 -120,900.41 

№  - - - 

῀ ҙ ῀ ᶛ 114.63% 181.66% 408.01% 

҈ɻ ꜙ Ӏ ꜙḪ ‟ 

Ⱶ ӥ Ὲ̆ ȁҺ

ȁ ֟ ҙⱵȁҺ ᶫ ȁ ץ

ῒז ∞ Ԋ Ȃ 

῍ɻ ָ Ίᵩҏ ‼ 

Ὲ ȇ҉ ↕Ȉ2.1.2 ҉ ‰Ҭ ľ̂ ̃ ṿҌ

ᵞԍֲ 30ַᾝ̆ғ ѿ ҙ ῀Ҍᵞԍֲ 3ַᾝĿȂ 

Ӣɻ ָ῎  

ӥ ̆Ὲ Ҍ Ԋ Ȃ 
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ɻ︠ ғ ↔ 

Ѓ҅Є︠  

ᵝ̔҆ᾝ 

תּ῀     

1 ԍԓף AI ↓֟ ֟ҙ  197,547.06 150,344.96 

2 ԍΈף AI ↓֟ ֟ҙ  208,886.39 119,652.99 

3 ᾢ ֲ ᴆ ⇔  336,602.09 330,002.05 

 743,035.54 600,000.00 

תּ ’ ӥľ ҂ תּ  ҍ

⅞ĿȂ 

ЃԑЄ ↔ 

Ὲ Ҭ ̂҉ ̃ ҳ ᴪ ѿ ῀ ᴑ

ҙӊѿ̆ Ḥľ ⇔ ȁ ⱬ Ŀ̆ ⱬԍ ҹľ ֲ

´ᴑҙĿȂ ᾢ̆Ὲ ⇔ ̆ⱴ ῀̆ ꜚֲ

ⱬ ῏ ҹ̆Ҭ ֲ ֟ҙ ᶫ

ⱬḠ ̆ ҙ ҍ Ȃῒ ̆Ὲ

̆ ῏ᴋⱵ ҹ̆ ⇔ ӊ ⱬ

Ȃ ̆Ὲ ľ Ŀľ ῍ Ŀ ̆ҍ ֟ ᵬ

ᴩᵄ῍ ῃ ԍ ֟ᶫ Ԑ AI ↓֟ ̆ ꜚ ֲ֟

ⱬ ̆ ᴆ ᵬᴩᵄ ΐ Ԉⱬ ֟ AI

ⱬ ‗ ̆ҹ ֲ ֟ҙ ᵬ₮ ˻ 
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Ҏ    

ᴇῈ Ὲ ̆ ӥ ᶫ ῒז ῏

̆ ≢ Ҋ ȂҊ

‗ ̆ Ҍ ᶭ Ȃ 

҅ɻғ ָ ῗ  

Ѓ҅Є ֥ AI Ⱶ ҟ ԓ √ ЇҙԜ AI Ί ῇ ɻ

Ї̓́ ῇ ᾥⅎ ɼ Ὺ῎

⌐Ї ҅ Ԛ  

ЃԑЄ῎ ֥ ש  

ЃҎЄ῎ Ҳ ῗ ֢  

Ѓ Є ┼ָ ῎ ┼ ᶡҒ 30%  

Ѓ֒Є︠ ῗ  

҉ ҍ ֲ ῏ ӥľ ԋ  Ŀӊľѿȁ̂ ѿ̃

≢῏ ĿȂ 

Ѓ῏Є ᴍ  

ῤ̆ Ὲ ҙⱵ ץ ̆ ҉ Ȃ

ᵩ №≢ҹ 26,142.90 ҆ᾝȁ97,939.23 ҆ᾝ 107,427.83 ҆ᾝȂ

⌠Ԑ AI ף ̆Ὲ ᴇ

Ȃ ῤ Ὲ̆ ᴇ №≢ҹ 12,775.16҆ᾝȁ3,027.83҆ᾝ

3,160.62҆ᾝȂ 

Ҍ≠ ȁ ҙ Ԉⱴ▲ȁῈ ֟ ף

ԍ ҙ ֟ ᶫ ԍ ᴇҊ ̆Ὲ ‪ṿ ᵞ̆

Ὲ ҳ ᴇ ⱴ׆ ҙ Ȃ ѿ ̆ Ὲ Ҍ

ȁᴨ ̆ ₮ ̆ Ὲ

Ҍ≠ Ȃ 
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Ѓ҈Є  

ῤ̆ Ὲ ҙⱵ ̆ ӊ ̆

ᵩ №≢ҹ 24,743.24҆ᾝȁ51,796.58҆ᾝ 29,048.30҆ᾝ̆Ὲ

Ҍ Ḥ ‰ ̆ ‰

ᶛ№≢ҹ 6.45%ȁ8.73% 24.76%Ȃ ӥ ̆

№ ̆ Ⱶ ’ ט Ҍ ̆

῏ ҳ ῃ Ȃ 

Ѓ῍Є מ  

Ὲ Һ ᶫ ̆ Ҭ ̆ ט ᶛ

ט Ȃ Ὲ ҙⱵ ̆ ט ᵩ ⱴ̆

Ὲ ט №≢ҹ 20,353.39҆ᾝȁ12,756.99҆ᾝ 38,813.22҆ᾝȂ

҉ ᶫ Ҍ ⱬ ֜ Ὲ̆ ҳ ט

Ȃ ̆ Ὲ ҙⱵ ̆ ῏ ᶫ ᶛ

ט ᶫ ̆ Ὲ Ҍ≠ Ȃ 

ЃӢЄ ҟ  

ῤ Ὲ̆ Һ ҙⱵ ῀ ⅞ ѿ

Ȃ2023 2025 ̆Ὲ Һ ҙⱵ ῀ ῃ Һ ҙⱵ ῀

ᶛ№≢ҹ 77.18%ȁ89.05%ȁ45.59%ȂῈ Ҍ ץ

Ὲ ῃ ҙ Ȃ 

Ѓ Є ꜠ ҿ  

̆ ԍ῏ ט Ὲ̆

ꜚ֟ ‪ ҹ ̆ №≢ҹ-120,900.41 ҆ᾝȁ-179,773.78

҆ᾝ -96,508.71҆ᾝȂ 

Ὲ ҙΐ ῏ ט ᶛ ȁ׆ ⌠ ֟

ט֜ ȁ֜ט Ȃ Ὲ ҙⱵ ̆ ѿ

ῤῈ ꜚ ҹ Ȃ Ὲ ṽⱵ

ꜚ ̆ ↕̆ ᴪ ҳѿ



҉ ᴍ Ὲ                                                  ӥ̂  ̃

1-1-44 

Ȃ 

Ѓ ҅Є  

ῤ̆ Ὲ ҙⱵᵣ ֟ Ҍ ̆ ȁ ȁ

ῤ Ӟ Ҍ ̆ Ὲ

ⱬ Ҍ ⱴ Ȃ Ὲ └ Ὲ

ҙⱵ ҍ ̆ Ὲ̆ ҳ

ῤ ׆̆ Ὲ Ҍ≠ Ȃ 

Ѓ ԑЄ  

ֲ Ύ ֲ №̆ ֲ Ύ ᶭ

Ύȁ ᶏ ̆ ֲ Ύ ֣ ≠Ȃ ῤ̆ ֲ

҈ ֟ ץ ₮

҈ ᶏ Ȃ ӥ ╠̆

ῃ № ֟ ғ̆ Ԉ ԍ ֲҺ

ҙⱵ̆ Ԉ Ὲ Һ ҙⱵ Ҍ≠ Ȃ Ὲ ҍ ҈ Ὲ

Ԉ ̆ ֲ ᶏ Ȃ 

Ѓ ҎЄ ῗ  

ҙⱵ ֟ ⱬ Ὲ̆ ⌠ ᵣ῏ Ȃ Ὲ

῏ ᵣ ᵬ̆p ₮ ῏Ὲ

Ҍ Ὲ ̆ Ὲ ֟ Ҍ≠ Ȃ 

Ѓ Є יִ  

ӥ Ὲ̆ ҍ 1 ԇ ꞉

Ԉ Ȃ ꞉ᴍ Ὲ ╠Ὲ 0.0464%Ȃ

῏Ԉ Һ Ὲ қᴪ ꞉ Ⱳ ̆

ᴇ ꞉ᴍ ̆p ╠ Ҍץ ᴇ ҹ

Ҍ ῏ ᴆ Ҍ Ⱳ ȂῈ ҍ ῏ ̆

̆Ὲ ȁᴂ ‗╠ Ԉ ̆ ȁᴂ

Ȃ 
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Ѓ ֒Є ῗ  

ӥ ̆ ֲ № ̆

№ⱲῈ ԍῈ ҙⱵ̆ ̆ ף ̆

֟ ӥ ⱲῈ̆ Ὲ ̆ Ὲ ֟

₮Ȃ 

ԑɻғ ҟ ῗ  

Ѓ҅Є ҟ Ԏꜘ◌  

ЃԑЄ ֥ ᶱ  

҉ ̂ѿ̃ȁ̂ԋ̃ҍ ҙ ῏ ӥľ ԋ  Ŀ

ӊľѿȁ̂ѿ̃ ≢῏ ĿȂ 

ЃҎЄ ָ  

Ὲ ҙ ꜚҙⱵ ̆ ֲ ꜚ

ȂῈ Ḡ ̆ҍ ֲ Ḡ ̆ғҍ ֲ

Ꞌꜚ Ҭ ҙ ̆p ׅҌ ֲ ȁ ҩ

ֲ ᵬ ȁ Ὲ Ȃ ҉ ̆

ᴪ Ὲ Ҍ≠ Ȃ 

Ѓ Є ֥ Ԏ  

Ὲ ҙҹ ҍ ҙ̆ ֟ ῏ ȂῈ ֟

Ҭ̆ Ғ≠ Ғ≠ ᴧ ֟ ̆ Ғ≠ Ḡ

ᾧ᷅ ֲז ֟ Ȃp Ҍ ҍ Ԉ ῏ ֟

֟ Ԉ ̆֞ Ҍ Ὲ ֟ Ԉ ῏ ᷅

̆ ֟ Ԉ Ὲ ꜚ֟ Ҍ≠ Ȃ 

Ѓ֒Є֥ҟ  

AI ⱬ ҙ ֲ ֟ҙ ѿ Ȃ ҙ

ֲ ңҩ ̆ ҽ ⱬ ῐ ֟ҙȂ ԍ

̆AI ⱬ ҙ ₃ ⌠ԅ Ȃ ῏֟ҙ ȁֲ
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Ῑȁ ⇔ Ҋ ̆ ԅ ҙῤ Ԉⱬ

ⱬȂ ̆֟ҙ ҳ Ҍ ̆ ῏֟ҙ

₮ Ҍ≠ ̆ ѿ ҉ Ὲ ҙⱵ ȁֲ ֟

Ҍ≠ Ȃ 

Ѓ῏Є ꜡ғ ᴮ ꜠  

̆Ὲ ꜛ ῒז №≢ҹ 2,695.98 ҆ᾝȁ

2,212.87҆ᾝ 1,741.67҆ᾝȂ ῏ Ὲ ҙ

ⱬ ῒ֟זҙ Ҍ≠ Ὲ̆ ꜛ

ᵞ̆׆ Ὲ ҙ ѿ Ȃ 

Ὲ̆ № Ὲ ҹ ᴑҙ̆ ῤ֣ ᴑ

ҙ ᴨ Ȃ ṿ ̆ ῏ ̆Ὲ № Ὲ

ῤ֣ ṿ ⁞ ᴨ Ȃ ᴨ ̆ Ὲ Ҍ

ᴑҙ ̆Ὲ ≠ ⱬ ⱬ ⌠ Ȃ 

ҎɻῚל  

҉ ̆ ᴇῈ ̆

ᵣ Ԏ ȁ ȁּת ȁ

ҍ‪ ֟ Ҋ ȁ ᴇ ꜚ ȁ

ᴆ ȁ ῃ ֟ȁ Ḡ ȁҌ ⱬ Ȃ 
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  ָ ‟ 

҅ɻ ָ Ḫ  

Ὲ  ҉ ᴍ Ὲ  

 Shanghai Enflame Technology Co., Ltd. 

Ύ  38,731.6555҆ᾝ 

ף ֲ ֒  

Ὲ  2018 03 19  

ᴍῈ  2023 12 20  

Ύ  
Ҭ ̂҉ ̃ ҳ ҙ 188 A-522

 

Һ  ҉ қ 61 1  

 201203 

 021-6110 9566 

ԑ  www.enflame-tech.com 

Ḥ  IR@enflame-tech.com 

Ḥ ῏

ȁ ֲ  
ԊᴪⱲῈ ̆ ₣ ̆021-6110 9566̂№ ̔8999̃ 

ԑɻ῎ ‟ 

Ѓ҅Є ῎ ‟ 

2018 3 1 ̆ZHAO LIDONG ֒ ᵬҹ ⇔ ֲ῍ ȇ҉

Ὲ ӊῈ Ȉ̆ Ȃ Ύ ҹ

100.00҆ᾝ ῒ̆ҬZHAO LIDONG50.00҆ץᾝֲ ᾝ ₮ ̆

֒ ץ 50.00҆ᾝֲ ₮ Ȃ 

2018 3 7 ̆ ᵬҹҬ ᴑҙ̆ Ҭ ̂҉ ̃

ᴪ₮ΐ ȇ ᴑҙ ȈȂ 

2018 3 19 ̆ ̆ Ҭ ̂҉ ̃
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ȇ ҙ ȈȂ 

̆ қ₮ ’ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ₮ ᶛ 

1 ZHAO LIDONG 50.0000 - 50.0000% 

2 ֒  50.0000 - 50.0000% 

 100.0000 - 100.0000% 

2018 9 ̆ZHAO LIDONG ֒ ӈⱵȂ 

2018 12 14 ҉̆ ᴪ ԊⱵ ̂ ᴩ ₮̃ΐȇ Ȉ

̂ [2018]2003 ̃̆ ̔ 2018 10 17 ̆ қ

₮ Ȃ 

2025 12 30 ̆ ᴪ ₮ Ԋ ₮ΐȇ

Ȉ̂ 2500761 ̃̆ԇץ Ȃ 

ЃԑЄ ᴓ῎ ‟ 

2023 11 30 ҉̆ ᾽ ᴪ ԊⱵ ̂ ᴩ ץ̃ 2023 9

30 ҹ ‰ ̆ ₮ΐȇ Ȉ̂ ᾽ᴪ [2023] 0161

Ȃ̃ ̆ ᴪ ץ ѿ ‰ ֞ ₮ΐȇ Ȉ̂

2524415 Ȃ̃ 2023 9 30 ╠̆ ңᴍȇ Ȉ

‪ ֟ṿѿ Ȃ 

2023 11 30 ̆ Ḥ ᵀץ 2023 9 30 ҹ ᵀ ‰ ₮̆ΐȇ҉

Ὲ ᴍ└ └‪ ֟Ὲᾛᴇṿ ֟ ᵀ Ȉ̂ Ḥ

[2023] 030169 ̃Ȃ ᵀ̆ 2023 9 30 ̆ ‪ ֟ ᵀ

ṿ ԍ ‪ ֟ṿȂ 

2023 12 12 ̆ ⱬ Ԋᴪ ‗ ̔

ᵣ ҹ ᴍ Ὲ ̆Ὲ ץ 2023 9 30 ‪

֟ṿ 10,000.00҆ᾝ̆ ṿ 1.00ᾝ̆▼ᵩ ῀ Ὲ Ȃ 

̆ ῃᵣ қᵬҹ ᴍῈ ֲ῍ ԅȇ ֲ ȈȂ 
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̆ ֲ ⇔ ᴪ ѿ ҳ қ ᴪ̆ ԅ ᵣ

ᴍῈ ῏ Ȃ 

2023 12 14 ̆҉ ᾽ ᴪ ԊⱵ ̂ ᴩ̃₮ΐȇ

Ȉ̂ ᾽ᴪ [2023] 0009 ̃̆ ̔ 2023 12 12 ̆

Ὲ ֲ Ȃ 

2025 12 30 ̆ ᴪ ᵣ Ԋ ₮ΐԅȇ Ȉ

̂ 2500762 ̃̆ ῃ ₮ Ԋ Ȃ 

2023 12 20 ̆ ᵣ ̆

҉ ȇ ҙ ȈȂ 

ᴍῈ ̆Ὲ Ҋ̔ 

 қ  ̂҆ ̃ ᶛ 

1 ZHAO LIDONG 1,129.1318 11.2913% 

2 ֒  1,129.1318 11.2913% 

3  1,090.7504 10.9075% 

4  194.9017 1.9490% 

5  2,137.0965 21.3710% 

6 ԋ  544.3793 5.4438% 

7  446.0364 4.4604% 

8 ԋ  385.5195 3.8552% 

9 CPE 311.0736 3.1107% 

10 ᾛ  254.6644 2.5466% 

11 ῐ  188.3731 1.8837% 

12  164.7945 1.6479% 

13 ֤  137.8647 1.3786% 

14 Redpoint Ventures 137.5125 1.3751% 

15 Conduit 132.2055 1.3221% 

16  128.2829 1.2828% 

17 Ҭ ῍  116.6529 1.1665% 

18  116.6506 1.1665% 

19 ҉ Ḥ  110.2055 1.1021% 
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20 ҈  108.0128 1.0801% 

21  105.4406 1.0544% 

22 ֤  78.5831 0.7858% 

23  69.3648 0.6936% 

24  65.0809 0.6508% 

25 Redpoint Opportunity HK 64.1550 0.6416% 

26 Ԑ Ҭ῟ 60.9776 0.6098% 

27 ֠  55.6865 0.5569% 

28  38.8850 0.3889% 

29 Ҭ  38.8850 0.3889% 

30 Ҭ  38.8850 0.3889% 

31  36.0035 0.3600% 

32 ӽ  31.4666 0.3147% 

33 Ԑ  30.9247 0.3092% 

34 ҆  30.6356 0.3064% 

35 ≠Ḡ ҉ 30.6333 0.3063% 

36 ֤  27.4944 0.2749% 

37 Ḥ 24.5970 0.2460% 

38  23.3301 0.2333% 

39  23.3301 0.2333% 

40  22.9936 0.2299% 

41  21.6026 0.2160% 

42  19.4888 0.1949% 

43 ҉ ⇔  19.4888 0.1949% 

44  19.2765 0.1928% 

45 Ԑ  18.9897 0.1899% 

46  14.4010 0.1440% 

47 Ԑ  10.8668 0.1087% 

48  8.3104 0.0831% 

49 Ԑ  6.9826 0.0698% 

 10,000.0000 100.0000% 

Ҏɻ Ὺ῎ ҡ ‟ 
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Ѓ҅Є ָ √  

∆̆ Ύ 369.4528҆ᾝ̆ ₮̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ᶛ 

1 ZHAO LIDONG 50.0000 13.5335% 

2 ֒  50.0000 13.5335% 

3  48.3004 13.0735% 

4  13.3333 3.6089% 

5  75.6341 20.4719% 

6 ԋ  17.0715 4.6208% 

7 CPE 13.7749 3.7285% 

8 ֞  8.3415 2.2578% 

9 ῐ  8.3415 2.2578% 

10 Oceanpine Future 7.2981 1.9754% 

11 ֤  6.1049 1.6524% 

12 Redpoint Ventures 6.0893 1.6482% 

13 Conduit 5.8543 1.5846% 

14 Ҭ ῍  5.1656 1.3982% 

15  5.1655 1.3981% 

16 ҉ Ḥ  4.8801 1.3209% 

17  4.6691 1.2638% 

18 Oceanpine Marvelous 4.2679 1.1552% 

19 ֤  3.4798 0.9418% 

20 ᾛ ᴨ  2.9392 0.7956% 

21 Redpoint Opportunity HK 2.8409 0.7689% 

22 Ԑ Ҭ῟ 2.7002 0.7309% 

23 ֠  2.4659 0.6674% 

24 ≠Ḡ ҉ 1.7260 0.4672% 

25  1.7219 0.4661% 

26 Ҭ  1.7219 0.4661% 

27 Ҭ  1.7219 0.4661% 

28 Ԑ  1.3694 0.3707% 

29 ҆  1.3566 0.3672% 
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30 ֤  1.2175 0.3295% 

31 Ḥ 1.0892 0.2948% 

32  1.0331 0.2796% 

33  1.0331 0.2796% 

34  1.0182 0.2756% 

35  0.8630 0.2336% 

36  0.8630 0.2336% 

37 ҉ ⇔  0.8630 0.2336% 

38  0.8536 0.2310% 

39 Ԑ  0.8409 0.2276% 

40 ҉ ᶀ  0.3680 0.0996% 

41  0.3680 0.0996% 

42 Ԑ  0.3092 0.0837% 

43  0.2763 0.0748% 

44  0.1210 0.0328% 

 369.4528 100.0000% 

ЃԑЄ ָ Ὺ ҡ  

1ȁ2022 8 ̆ ῤ ѿ ̂C+ ̃ 

2022 6 27 ̆ Ԋᴪᵬ₮‗ ̔ ԋ ץ 70,000.00

҆ᾝ Ύ 24.1061 ҆ᾝ̆

Ύ 369.4528҆ᾝ ⱴ 393.5589҆ᾝȂ 

̆ԋ ҍ ȁZHAO LIDONGȁ ֒ ȁ ȁ

ῒז Ύ қ῍ ȇ҉ Ὲ ӊ C+ ȈȂ

╠ᵀṿ 107 ַᾝ̆ ԍ ᵀṿ ’

Ȃ 

2022 8 5 ̆ ̆ Ҭ ̂҉

̃ ҳ ȇ ҙ ȈȂ 

2022 8 22 ̆҉ ᴪ ԊⱵ ̂ ᴩ̃₮ΐȇ Ȉ

̂ ᴪ [2022] 10020 ̃̆ ̔ 2022 6 30 ̆ԋ
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₮ Ȃ 

2025 12 30 ̆ ᴪ Ԋ ₮ΐȇ Ȉ

̂ 2500761 ̃̆ԇץ Ȃ 

̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ᶛ 

1 ZHAO LIDONG 50.0000 12.7046% 

2 ֒  50.0000 12.7046% 

3  48.3004 12.2727% 

4  13.3333 3.3879% 

5  75.6341 19.2180% 

6 ԋ  24.1061 6.1252% 

7 ԋ  17.0715 4.3377% 

8 CPE 13.7749 3.5001% 

9 ֞  8.3415 2.1195% 

10 ῐ  8.3415 2.1195% 

11 Oceanpine Future 7.2981 1.8544% 

12 ֤  6.1049 1.5512% 

13 Redpoint Ventures 6.0893 1.5472% 

14 Conduit 5.8543 1.4875% 

15 Ҭ ῍  5.1656 1.3125% 

16  5.1655 1.3125% 

17 ҉ Ḥ  4.8801 1.2400% 

18  4.6691 1.1864% 

19 Oceanpine Marvelous 4.2679 1.0844% 

20 ֤  3.4798 0.8842% 

21 ᾛ ᴨ  2.9392 0.7468% 

22 Redpoint Opportunity HK 2.8409 0.7218% 

23 Ԑ Ҭ῟ 2.7002 0.6861% 

24 ֠  2.4659 0.6266% 

25 ≠Ḡ ҉ 1.7260 0.4386% 

26  1.7219 0.4375% 

27 Ҭ  1.7219 0.4375% 
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28 Ҭ  1.7219 0.4375% 

29 Ԑ  1.3694 0.3480% 

30 ҆  1.3566 0.3447% 

31 ֤  1.2175 0.3094% 

32 Ḥ 1.0892 0.2768% 

33  1.0331 0.2625% 

34  1.0331 0.2625% 

35  1.0182 0.2587% 

36  0.8630 0.2193% 

37  0.8630 0.2193% 

38 ҉ ⇔  0.8630 0.2193% 

39  0.8536 0.2169% 

40 Ԑ  0.8409 0.2137% 

41 ҉ ᶀ  0.3680 0.0935% 

42  0.3680 0.0935% 

43 Ԑ  0.3092 0.0786% 

44  0.2763 0.0702% 

45  0.1210 0.0307% 

 393.5589 100.0000% 

̔҉ Ҭ №ҹ ꜚ ᶛ ⱴ қ̆ Ȃ 

2ȁ2023 3 ̆ ῤ ѿ  

2021 10 12 ̆҉ ᶀ ȁ №≢ҍ ԝ ȇ

Ȉ̆≠Ḡ ҉ҍᾛ ᴨ ȇ Ȉ̆╠ ҍ

῏ Һᵣ̆ ₮ ᶛҹ C+ Ύ 0.2576%Ȃ

ᵀṿ 180 ַᾝ̆ ԍ ȁԋ

ҍ C+ ᵀṿ ’̆ Ȃΐᵣ Ҋ̔ 

   
₮  

̂҆ᾝ̃ 

 

̂҆ᾝ̃ 

ᵀṿ 

ַ̂ᾝ̃ 

2021 10  ҉ ᶀ  ԝ  0.3680 1,792.80 180 

2021 10   ԝ  0.2763 1,346.40 180 

2021 12  ≠Ḡ ҉ ᾛ ᴨ  0.3695 1,800.00 180 

̔҉ Ҭ ᵀṿ ᴇ C+ ╠ Ύ Ȃ 
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2023 1 31 ̆ Ԋᴪᵬ₮‗ ̆ ҉ ̆ῒז

қ ᴨᾢ Ȃ 

2023 3 2 ̆ ̆

̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ᶛ 

1 ZHAO LIDONG 50.0000 12.7046% 

2 ֒  50.0000 12.7046% 

3  48.3004 12.2727% 

4  13.3333 3.3879% 

5  75.6341 19.2180% 

6 ԋ  24.1061 6.1252% 

7 ԋ  17.0715 4.3377% 

8 CPE 13.7749 3.5001% 

9 ֞  8.3415 2.1195% 

10 ῐ  8.3415 2.1195% 

11 Oceanpine Future 7.2981 1.8544% 

12 ֤  6.1049 1.5512% 

13 Redpoint Ventures 6.0893 1.5472% 

14 Conduit 5.8543 1.4875% 

15 Ҭ ῍  5.1656 1.3125% 

16  5.1655 1.3125% 

17 ҉ Ḥ  4.8801 1.2400% 

18  4.6691 1.1864% 

19 Oceanpine Marvelous 4.2679 1.0844% 

20 ֤  3.4798 0.8842% 

21 ᾛ ᴨ  3.3087 0.8407% 

22 Redpoint Opportunity HK 2.8409 0.7218% 

23 Ԑ Ҭ῟ 2.7002 0.6861% 

24 ֠  2.4659 0.6266% 

25  1.7219 0.4375% 

26 Ҭ  1.7219 0.4375% 

27 Ҭ  1.7219 0.4375% 
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28 Ԑ  1.3694 0.3480% 

29 ҆  1.3566 0.3447% 

30 ≠Ḡ ҉ 1.3565 0.3447% 

31 ֤  1.2175 0.3094% 

32 Ḥ 1.0892 0.2768% 

33  1.0331 0.2625% 

34  1.0331 0.2625% 

35  1.0182 0.2587% 

36  0.8630 0.2193% 

37  0.8630 0.2193% 

38 ҉ ⇔  0.8630 0.2193% 

39  0.8536 0.2169% 

40 Ԑ  0.8409 0.2137% 

41 ԝ  0.6443 0.1637% 

42  0.3680 0.0935% 

43 Ԑ  0.3092 0.0786% 

44  0.1210 0.0307% 

 393.5589 100.0000% 

3ȁ2023 9 ̆ ῤ ԋ ̂ṽ D ̃ ԋ

 

2023 9 27 ̆ Ԋᴪᵬ₮‗ ̆ ̔1̃ ȁ

῍ 10 ץ 76,700.00 ҆ᾝ╠ Ὲ ṽṢ

89,000.00҆ᾝ Ὲ Ύ 49.2592҆ᾝ̆

Ύ 393.5589҆ᾝ 442.8181҆ᾝ̕2̃֞ ȁOceanpine 

Future 8 қ ԍ ’ ῒ ῃ № Ȃῒ

ז қ ᴨᾢ Ȃ ’ΐᵣ Ҋ̔ 

̂1̃ ’ 

2023 4 5 ̆ ҍ ȁᾛ ᴨ ȁ ҈ ȁ

ȁ ȁ 6 №≢ ȇ ṽ Ȉ̆ ̔╠

ᶫ ҹ 76,700.00 ҆ᾝṢ Ȃ Ҋѿ ̆
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ṽ ֲ̂ №ṽ ֲ ῒ ȁғῈ ῏ ̃ ץ

123.4254 ַᾝ ╠ᵀṿ Ҋѿ ╠ᵀṿҬ ᵞṿ ṽ ҹ Ȃ 

2023 5 ̆҉ 6 ṽṢ Ȃ 

2023 9 27 ̆ ȁ ȁ 5

ȁ ᾛ 6 ṽ ̆╠ 10

ҍ ZHAO LIDONGȁ ֒ ȁ ȁ ῍

ȇ҉ Ὲ ӊ D Ȉ̆ 89,000.00 ҆ᾝ

Ԋ 76,700.00҆ᾝ ṽ Ԋ ȂῒҬ D̆

╠ᵀṿ 141 ַᾝ̆ ԍ ᵀṿ

’ ╠̕ 6 ṽ ῒ῏ ȇ ṽ Ȉץ 76,700.00

҆ᾝ ṽ ᴇṿ 123.4254ַᾝ ╠ᵀṿ ᶏ ≠Ȃ 

2025 12 29 ̆ Ḥ ᵀ₮ΐȇ҉ Ὲ ṽ

6 ҩ ֲ ṽ ᴇṿ ֟ ᵀ Ȉ̂ Ḥ [2025] 030127

̃̆ ᵀ̔ ᵀ ‰ 2023 9 27 ̆ ṽῈᾛᴇṿ ԍῒ

ṿ ₮ Ȃ 

’ Ҋ̔ 

 қ  
₮  

̂҆ᾝ̃ 

₮  

̂҆ᾝ̃ 
 

ᵀṿ 

ַ̂ᾝ̃ 

1 ᾛ ̂ 1̃ 16,700.00 5.3250 

ṽ  123 

2 ҈  15,000.00 4.7830 

3 ̂ 2̃ 5,000.00 1.5943 

4  3,000.00 0.9566 

5  2,000.00 0.6377 

6  
35,000.00 11.1602 

10,000.00 2.7868 

 141 

7  54,000.00 15.0486 

8  15,000.00 4.1802 

9 ӽ  5,000.00 1.3934 

10  5,000.00 1.3934 

ṽ  76,700.00 24.4568 - - 
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 89,000.00 24.8024 - - 

 165,700.00 49.2592 - - 

1̔ᾛ ᴨ ῒ 16,700.00 ҆ᾝ ṽ ץ ᾝ ᴇ ѿ └Ҋ ᾛ ̆

ᾛ ᶏ Ȃ 

2̔ ҍ ȇ ṽ Ȉ̆ ῒ ғ ῏

₮ ᶏṽ ≠̆ ῒ ῏ Һᵣ ₮ ᶏ Ȃ 

2023 12 13 ̆҉ ᾽ ᴪ ԊⱵ ̂ ᴩ̃₮ΐȇ

Ȉ̂ ᾽ᴪ [2023] 0008 ̃̆ ̔ 2023 9 30 ̆

ῃ ₮ Ȃ 

2025 12 30 ̆ ᴪ Ԋ ₮ΐȇ Ȉ

̂ 2500761 ̃̆ԇץ Ȃ 

̂2̃  

2023 4 9 ̆֞ ȁOceanpine Future 8 қ ԍ

’ ῒ ῃ № ̆ ₮ ᶛ ṽ

D Ύ 6.6725%̆ ֜ ԅ Ȃ

ΐᵣ Ҋ̔ 

   
₮  

̂҆ᾝ̃ 

 

̂҆ᾝ̃ 

ᵀṿ 

ַ̂ᾝ̃ 

2023 4  ᾛ ᴨ  ᾛ  3.3087 -   - 

2023 7  

Oceanpine Marvelous  4.2679 11,847.43  109 

Oceanpine Future  1.4127  3,921.57  109 

Oceanpine Future Ԑ  0.3602  1,000.00  109 

2023 8  

Oceanpine Future  2.8819  8,000.00  109 

Oceanpine Future ᾛ  1.0490  3,289.66  123 

Oceanpine Future ᾛ  1.5943  5,000.00  123 

2023 9  

  0.8630  2,064.52  94 

ԝ   0.6443  3,139.20  192 

֞   1.6099  4,796.28  117 

֞   5.0534 15,055.79  117 

֞   1.6782  5,000.00  117 

  4.7027  9,000.00  75 
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 Ԑ  0.1210  487.00  158 

҉ ̆ ᵀṿ Ҍ ̆ Ҋ̔ 

1̃ ԍ ֲ ̆ᾛ ᴨ ῃ ₮ ץ ᾝ

ᴇ ѿ └Ҋ ᾛ ̕ 

2 Õceanpine Marvelous Oceanpine Future ҹ Ҋ ̆

ᵀṿ ṽ ╠ᵀṿ 123ַᾝ̆ Һ ȇ Ȉ

≢̕ 

3̃ ȁ ԝ ֞ ԍ

̆ ᵀṿ 126 ַᾝ̆ ԍ ṽ ╠ᵀṿ

123ַᾝ̆ᵞԍ D ╠ᵀṿ 141ַᾝ̕ 

4̃ ҹῈ ̆ ῏ Ȃ ̆ ҹῈ

D ̆ ᵞ Ȃ╠

ᵀṿᵞԍ ̆ΐ ̕ 

5̃ Ԑ ԍ D ̆ D

ᵀṿ Ȃ 

2023 9 28 ̆ ̆

҉ ȇ ҙ ȈȂ 

̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ᶛ 

1 ZHAO LIDONG 50.0000 11.2913% 

2 ֒  50.0000 11.2913% 

3  48.3004 10.9075% 

4  8.6306 1.9490% 

5  94.6345 21.3710% 

6 ԋ  24.1061 5.4438% 

7  19.7513 4.4604% 

8 ԋ  17.0715 3.8552% 
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9 CPE 13.7749 3.1107% 

10 ᾛ  11.2770 2.5466% 

11 ῐ  8.3415 1.8837% 

12  7.2974 1.6479% 

13 ֤  6.1049 1.3786% 

14 Redpoint Ventures 6.0893 1.3751% 

15 Conduit 5.8543 1.3221% 

16  5.6806 1.2828% 

17 Ҭ ῍  5.1656 1.1665% 

18  5.1655 1.1665% 

19 ҉ Ḥ  4.8801 1.1021% 

20 ҈  4.7830 1.0801% 

21  4.6691 1.0544% 

22 ֤  3.4798 0.7858% 

23  3.0716 0.6936% 

24  2.8819 0.6508% 

25 Redpoint Opportunity HK 2.8409 0.6416% 

26 Ԑ Ҭ῟ 2.7002 0.6098% 

27 ֠  2.4659 0.5569% 

28  1.7219 0.3889% 

29 Ҭ  1.7219 0.3889% 

30 Ҭ  1.7219 0.3889% 

31  1.5943 0.3600% 

32 ӽ  1.3934 0.3147% 

33 Ԑ  1.3694 0.3092% 

34 ҆  1.3566 0.3064% 

35 ≠Ḡ ҉ 1.3565 0.3063% 

36 ֤  1.2175 0.2749% 

37 Ḥ 1.0892 0.2460% 

38  1.0331 0.2333% 

39  1.0331 0.2333% 

40  1.0182 0.2299% 

41  0.9566 0.2160% 
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42  0.8630 0.1949% 

43 ҉ ⇔  0.8630 0.1949% 

44  0.8536 0.1928% 

45 Ԑ  0.8409 0.1899% 

46  0.6377 0.1440% 

47 Ԑ  0.4812 0.1087% 

48  0.3680 0.0831% 

49 Ԑ  0.3092 0.0698% 

 442.8181 100.0000% 

4ȁ2023 12 ̆ ᴍῈ  

ֲԍ 2023 12 ᵣ ҹ ᴍῈ ΐᵣ ’ ӊľԋȁ 

̂ԋ̃ ᴍῈ ’Ŀ̆Ὲ ᵣ ҹ 10,000.00҆ᾝȂ 

5ȁ2023 12 ̆ ῤ ҈ ̂D+ ̃ 

2023 9 12 ̆ 8 ҍ ZHAO LIDONGȁ ֒ ȁ

ȁ ֲ№≢ ȇ҉ ᴍ Ὲ ӊ D+

Ȉ ῏ ̆ ץ 67,963.74 ҆ᾝ ֲ

427.7140҆ ̆ Ὲ 10,000.00҆ᾝ ⱴ 10,427.7140҆ᾝȂ

╠ᵀṿ 159 ַᾝ̆ D ᵀṿҍ Ȃ

ΐᵣ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ̂҆ ̃ 

1  19,500.00 122.7187 

2 Ԑ⇔  14,773.33 92.9725 

3 Ҭ  10,000.00 62.9327 

4  10,000.00 62.9327 

5  4,000.00 25.1731 

6 ֤  3,690.41 23.2247 

7  3,000.00 18.8798 

8 ᴯ  3,000.00 18.8798 

 67,963.74 427.7140 

2023 12 29 ̆Ὲ 2023 ѿ ҳ қ ᴪ̆ ҉
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Ԋ Ȃ 

2023 12 29 ̆ ̆ ҉

ȇ ҙ ȈȂ 

2025 12 30 ̆ ᴪ Ԋ ₮ΐȇ Ȉ̂

2500763 ̃̆ ῃ ₮ Ԋ Ȃ 

̆Ὲ Ҋ̔ 

 қ  ̂҆ ̃ ᶛ 

1 ZHAO LIDONG 1,129.1318 10.8282% 

2 ֒  1,129.1318 10.8282% 

3  1,090.7504 10.4601% 

4  194.9017 1.8691% 

5  2,137.0965 20.4944% 

6 ԋ  544.3793 5.2205% 

7  446.0364 4.2774% 

8 ԋ  385.5195 3.6971% 

9 CPE 311.0736 2.9831% 

10 ᾛ  254.6644 2.4422% 

11 ῐ  188.3731 1.8065% 

12  164.7945 1.5804% 

13 ֤  161.0894 1.5448% 

14 Redpoint Ventures 137.5125 1.3187% 

15 Conduit 132.2055 1.2678% 

16  128.2829 1.2302% 

17  122.7187 1.1769% 

18 Ҭ ῍  116.6529 1.1187% 

19  116.6506 1.1187% 

20 ҉ Ḥ  110.2055 1.0569% 

21 ҈  108.0128 1.0358% 

22  105.4406 1.0112% 

23 Ԑ⇔  92.9725 0.8916% 

24 ֤  78.5831 0.7536% 
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25  69.3648 0.6652% 

26  65.0809 0.6241% 

27 Redpoint Opportunity HK 64.1550 0.6152% 

28 Ҭ  62.9327 0.6035% 

29  62.9327 0.6035% 

30 Ԑ Ҭ῟ 60.9776 0.5848% 

31 ֠  55.6865 0.5340% 

32  38.8850 0.3729% 

33 Ҭ  38.8850 0.3729% 

34 Ҭ  38.8850 0.3729% 

35  36.0035 0.3453% 

36 ӽ  31.4666 0.3018% 

37 Ԑ  30.9247 0.2966% 

38 ҆  30.6356 0.2938% 

39 ≠Ḡ ҉ 30.6333 0.2938% 

40 ֤  27.4944 0.2637% 

41  25.1731 0.2414% 

42 Ḥ 24.5970 0.2359% 

43  23.3301 0.2237% 

44  23.3301 0.2237% 

45  22.9936 0.2205% 

46  21.6026 0.2072% 

47  19.4888 0.1869% 

48 ҉ ⇔  19.4888 0.1869% 

49  19.2765 0.1849% 

50 Ԑ  18.9897 0.1821% 

51  18.8798 0.1811% 

52 ᴯ  18.8798 0.1811% 

53  14.4010 0.1381% 

54 Ԑ  10.8668 0.1042% 

55  8.3104 0.0797% 

56 Ԑ  6.9826 0.0670% 

 10,427.7140 100.0000% 
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6ȁ2024 6 ̆ ῤ ̂ Ὲ ̃ 

2024 5 28 ̆Ὲ 2024 ѿ ҳ қ ᴪ̆ ץ

Ὲ 21,637.1294 ҆ ̆ Ὲ 10,427.7140 ҆ᾝ

32,064.8434҆ᾝ̆ қ ᶛḠ Ҍ Ȃ 

2024 6 20 ̆Ὲ ̆ ҉

ȇ ҙ ȈȂ 

2025 12 30 ̆ ᴪ Ὲ Ԋ ₮ΐȇ

Ȉ̂ 2500764 ̃̆ ῃ ₮ Ԋ Ȃ 

7ȁ2024 6 ̆ ῤ ԓ ̂D++ ̃ 

2024 1 6 ̆ 12 ҍ ZHAO LIDONGȁ ֒ ȁ

ȁ ֲ№≢ ȇ҉ ᴍ Ὲ ӊ D++

Ȉ̆ ץ 75,274.80 ҆ᾝ ֲ 1,456.6852

҆ᾝ̆ Ὲ 32,064.8434 ҆ᾝ 33,521.5286 ҆ᾝȂ

╠ᵀṿ 166ַᾝ̆ D+ ᵀṿҍ Ȃΐᵣ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ̂҆ ̃ 

1  30,000.00 580.5470 

2 ҳ 9,000.00 174.1641 

3 ⇔  6,000.00 116.1094 

4  5,000.00 96.7578 

5  5,000.00 96.7578 

6  4,574.80 88.5295 

7  4,200.00 81.2766 

8 ⇔  4,000.00 77.4063 

9  2,500.00 48.3789 

10  2,000.00 38.7031 

11 ₇₤ 2,000.00 38.7031 

12 ѿ  1,000.00 19.3516 

 75,274.80 1,456.6852 

2024 6 25 ̆Ὲ 2024 ԋ ҳ қ ᴪ̆ ҉
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Ԋ Ȃ 

2024 6 27 ̆Ὲ ̆ ҉

ȇ ҙ ȈȂ 

2025 12 30 ̆ ᴪ Ԋ ₮ΐȇ Ȉ̂

2500764 ̃̆ ῃ ₮ Ԋ Ȃ 

̆Ὲ Ҋ̔ 

 қ  ̂҆ ̃ ᶛ 

1 ZHAO LIDONG  3,472.0394  10.3576% 

2 ֒   3,472.0394  10.3576% 

3   3,354.0180  10.0056% 

4   599.3157  1.7879% 

5   7,152.0414  21.3357% 

6 ԋ   1,673.9467  4.9936% 

7   1,371.5458  4.0915% 

8 ԋ   1,185.4585  3.5364% 

9 CPE  956.5401  2.8535% 

10 ᾛ   783.0838  2.3361% 

11 ῐ   579.2405  1.7280% 

12   506.7371  1.5117% 

13 ֤   495.3441  1.4777% 

14   458.6322  1.3682% 

15 Redpoint Ventures  422.8460  1.2614% 

16 Conduit  406.5271  1.2127% 

17   394.4653  1.1768% 

18 Ҭ ῍   358.7034  1.0701% 

19   358.6964  1.0700% 

20 ҉ Ḥ   338.8779  1.0109% 

21 ҈   332.1354  0.9908% 

22   324.2260  0.9672% 

23 Ԑ⇔   285.8871  0.8528% 

24 ֤   241.6402  0.7209% 
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25   213.2942  0.6363% 

26   200.1214  0.5970% 

27 Redpoint Opportunity HK  197.2743  0.5885% 

28 Ҭ   193.5158  0.5773% 

29   193.5158  0.5773% 

30 Ԑ Ҭ῟  187.5039  0.5594% 

31 ҳ  174.1641  0.5196% 

32 ֠   171.2340  0.5108% 

33   119.5700  0.3567% 

34 Ҭ   119.5700  0.3567% 

35 Ҭ   119.5700  0.3567% 

36 ⇔   116.1094  0.3464% 

37   110.7095  0.3303% 

38 ӽ   96.7587  0.2886% 

39   96.7578  0.2886% 

40   96.7578  0.2886% 

41 Ԑ   95.0923  0.2837% 

42 ҆   94.2034  0.2810% 

43 ≠Ḡ ҉  94.1963  0.2810% 

44   88.5295  0.2641% 

45 ֤   84.5443  0.2522% 

46   77.4064  0.2309% 

47 ⇔   77.4063  0.2309% 

48 Ḥ  75.6349  0.2256% 

49   71.7392  0.2140% 

50   71.7392  0.2140% 

51   70.7045  0.2109% 

52   66.4272  0.1982% 

53   59.9274  0.1788% 

54 ҉ ⇔   59.9274  0.1788% 

55   59.2745  0.1768% 

56 Ԑ   58.3926  0.1742% 

57   58.0547  0.1732% 
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58 ᴯ   58.0547  0.1732% 

59   48.3789  0.1443% 

60   44.2825  0.1321% 

61   38.7031  0.1155% 

62 ₇₤  38.7031  0.1155% 

63 Ԑ   33.4150  0.0997% 

64   25.5542  0.0762% 

65 Ԑ   21.4712  0.0641% 

66 ѿ   19.3516  0.0577% 

  33,521.5286 100.0000% 

8ȁ2024 9 10 ̆ ῤ ҈  

2024 9 10 ̆ ῐ 3 қ ԍ ’ ῒ

ֲ № ̆ ᶛ D++ Ὲ

1.0732%̆ ֜ ԅ Ȃΐᵣ Ҋ̔ 

   
 

̂҆ ̃ 

 

̂҆ᾝ̃ 

ᵀṿ 

ַ̂ᾝ̃ 

2024 9  

ῐ  ᾛ ѿ  88.6520 3,200.00  121 

ῐ  ᾛ ѿ  127.4372 4,600.00  121 

ῐ  ᾛ ѿ  27.7037 1,000.00  121 

2024 10  
 ᾛ ѿ  29.9637 950.00  106 

Ԑ Ҭ῟ ҕ  86.0070 4,000.00  156 

҉ ̆ ᵀṿ Ҍ ̆ Ҋ̔ 

1̃ ῐ ҹῈ ̆ ȁD++

ᵀṿ ֜◓ ̆ҍ ᾛ ѿ ̕ 

2̃Ԑ Ҭ῟ ᴇ ҍ D++ ᵀṿ Ҍ ̆ Ȃ 

Ὲ ҉ ᴍ ’ қ Ύ̆Ὲ Ҋ̔ 

 қ /  ̂҆ ̃ ᶛ 

1 ZHAO LIDONG 3,472.0394 10.3576% 
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2 ֒  3,472.0394 10.3576% 

3  3,354.0180 10.0056% 

4  599.3157 1.7879% 

5  7,152.0414 21.3357% 

6 ԋ  1,673.9467 4.9936% 

7  1,371.5458 4.0915% 

8 ԋ  1,185.4585 3.5364% 

9 CPE 956.5401 2.8535% 

10 ᾛ  783.0838 2.3361% 

11  506.7371 1.5117% 

12 ֤  495.3441 1.4777% 

13  458.6322 1.3682% 

14 Redpoint Ventures 422.8460 1.2614% 

15 Conduit 406.5271 1.2127% 

16  394.4653 1.1768% 

17 Ҭ ῍  358.7034 1.0701% 

18  358.6964 1.0700% 

19 ҉ Ḥ  338.8779 1.0109% 

20 ῐ  335.4476 1.0007% 

21 ҈  332.1354 0.9908% 

22  324.2260 0.9672% 

23 Ԑ⇔  285.8871 0.8528% 

24 ᾛ ѿ  273.7566 0.8167% 

25 ֤  241.6402 0.7209% 

26  213.2942 0.6363% 

27  200.1214 0.5970% 

28 Redpoint Opportunity HK 197.2743 0.5885% 

29 Ҭ  193.5158 0.5773% 

30  193.5158 0.5773% 

31 ҳ 174.1641 0.5196% 

32 ֠  171.2340 0.5108% 
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33  119.5700 0.3567% 

34 Ҭ  119.5700 0.3567% 

35 Ҭ  119.5700 0.3567% 

36 ⇔  116.1094 0.3464% 

37  110.7095 0.3303% 

38 Ԑ Ҭ῟ 101.4969 0.3028% 

39 ӽ  96.7587 0.2886% 

40  96.7578 0.2886% 

41  96.7578 0.2886% 

42 Ԑ  95.0923 0.2837% 

43 ҆  94.2034 0.2810% 

44 ≠Ḡ ҉ 94.1963 0.2810% 

45  88.5295 0.2641% 

46 ҕ  86.0070 0.2566% 

47 ֤  84.5443 0.2522% 

48  77.4064 0.2309% 

49 ⇔  77.4063 0.2309% 

50 Ḥ 75.6349 0.2256% 

51  71.7392 0.2140% 

52  71.7392 0.2140% 

53  70.7045  0.2109% 

54  66.4272 0.1982% 

55 ҉ ⇔  59.9274 0.1788% 

56  59.2745 0.1768% 

57 Ԑ  58.3926 0.1742% 

58  58.0547 0.1732% 

59 ᴯ  58.0547 0.1732% 

60  48.3789 0.1443% 

61  44.2825 0.1321% 

62  38.7031 0.1155% 

63 ₇₤ 38.7031 0.1155% 
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64 Ԑ  33.4150 0.0997% 

65  29.9637 0.0894% 

66  25.5542 0.0762% 

67 Ԑ  21.4712 0.0641% 

68 ѿ  19.3516 0.0577% 

 33,521.5286 100.0000% 

9ȁ2024 12 ̆ ῤ Έ ̂E ̃ 

2024 12 27 ̆Ὲ 2024 ҳ қ ᴪ̆ Ὲ

Ύ Ҍ 5,216.6396҆ᾝ̆ Ύ Ὲ қ

ᴪ Ԋᴪ ῒ ֲ ᴍ ’ Ȃ 

̆҉ ֟ ȁ 36 ҍ ZHAO LIDONGȁ ֒

ȁ ȁ ֲ№≢ ȇ҉ ᴍ Ὲ ӊ E

Ȉ̆ ץ 271,996.00҆ᾝ ֲ 5,210.1269

҆ ̆ Ὲ 33,521.5286 ҆ᾝ 38,731.6555 ҆ᾝȂ

╠ᵀṿ 175 ַᾝ̆ ԍ ᵀṿ ’

Ȃΐᵣ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ̂҆ ̃ 

1 ҉ ֟   30,000.00   574.6548  

2   30,000.00   574.6548  

3 ⱬ  20,000.00   383.1032  

4   19,787.83   379.0390  

5 ҈   18,500.00   354.3704  

6 ῐ⇔   11,800.00   226.0309  

7   11,000.00   210.7068  

8 ֤   10,000.00   191.5516  

9   10,000.00   191.5516  

10 ӽ   10,000.00   191.5516  

11   9,500.00   181.9740  

12 ⇔  9,000.00   172.3964  

13 ҕ   8,250.00   158.0301  
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14 Ԑ⇔ѿ   6,500.00   124.5085  

15 ҈ ⇔   5,700.00   109.1844  

16 ᾣ   5,000.00   95.7758  

17 ⇔   5,000.00   95.7758  

18   5,000.00   95.7758  

19   4,806.00   92.0597  

20   4,300.00   82.3672  

21 ѿ  3,500.00   67.0431  

22   3,200.00   61.2965  

23 ⇔  3,000.00   57.4655  

24 ⇔  3,000.00   57.4655  

25 ⇔  3,000.00   57.4655  

26 ⇔   3,000.00   57.4655  

27 ⇔  3,000.00   57.4655  

28   2,600.00   49.8034  

29   2,500.00   47.8879  

30 ῐ   2,200.00   42.1414  

31   2,080.00   39.8427  

32   2,000.00   38.3103  

33   2,000.00   38.3103  

34 ῐ   2,000.00   38.3103  

35 Ԑ   560.00   10.7269  

36   212.17   4.0642  

  271,996.00  5,210.1269 

2024 12 30 ̆Ὲ ̆ ҉

ȇ ҙ ȈȂ 

2025 3 24 ̆҉ ᾽ ᴪ ԊⱵ ̂ ᴩ̃₮ΐȇ

Ȉ̂ ᾽ᴪ [2025] 0007 ̃̆ ̔ 2024 12 31 ̆

ῃ ₮ Ȃ 

2025 12 30 ̆ ᴪ Ԋ ₮ΐȇ Ȉ

̂ 2500765 ̃̆ԇץ Ȃ 
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̆Ὲ Ҋ̔ 

 қ /  ̂҆ ̃ ᶛ 

1 ZHAO LIDONG  3,472.0394  8.9643%  

2 ֒   3,472.0394  8.9643%  

3   3,354.0180  8.6596%  

4   599.3157  1.5474%  

5   7,726.6962  19.9493%  

6 ԋ   1,673.9467  4.3219%  

7   1,371.5458  3.5411%  

8 ԋ   1,185.4585  3.0607%  

9 CPE  956.5401  2.4697%  

10 ᾛ   783.0838  2.0218%  

11 ֤   686.8957  1.7735%  

12 ҈   686.5058  1.7725%  

13 ҉ ֟   574.6548  1.4837%  

14   506.7371  1.3083%  

15   458.6322  1.1841%  

16 Redpoint Ventures  422.8460  1.0917%  

17 Conduit  406.5271  1.0496%  

18   394.4653  1.0185%  

19 ⱬ  383.1032  0.9891%  

20   379.0390  0.9786%  

21 Ҭ ῍   358.7034  0.9261%  

22   358.6964  0.9261%  

23 ҉ Ḥ   338.8779  0.8749%  

24 ῐ   335.4476  0.8661%  

25   324.2260  0.8371%  

26 ӽ   288.3103  0.7444%  

27 Ԑ⇔   285.8871  0.7381%  

28 ᾛ ѿ   273.7566  0.7068%  

29 ҕ   244.0371  0.6301%  

30 ֤   241.6402  0.6239%  

31   226.2565  0.5842%  
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32 ῐ⇔   226.0309  0.5836%  

33   213.2942  0.5507%  

34   210.7068  0.5440%  

35   200.1214  0.5167%  

36 Redpoint Opportunity HK  197.2743  0.5093%  

37 Ҭ   193.5158  0.4996%  

38   193.5158  0.4996%  

39   191.5516  0.4946%  

40 ҳ  174.1641  0.4497%  

41 ⇔  172.3964  0.4451%  

42 ֠   171.2340  0.4421%  

43 Ԑ⇔ѿ   124.5085  0.3215%  

44   119.5700  0.3087%  

45 Ҭ   119.5700  0.3087%  

46 Ҭ   119.5700  0.3087%  

47 ⇔   116.1094  0.2998%  

48   114.3151  0.2951%  

49   110.7095  0.2858%  

50 ҈ ⇔   109.1844  0.2819%  

51 Ԑ Ҭ῟  101.4969  0.2621%  

52   96.7578  0.2498%  

53   96.7578  0.2498%  

54 ᾣ   95.7758  0.2473%  

55 ⇔   95.7758  0.2473%  

56   95.7758  0.2473%  

57 Ԑ   95.0923  0.2455%  

58 ҆   94.2034  0.2432%  

59 ≠Ḡ ҉  94.1963  0.2432%  

60   92.0597  0.2377%  

61   88.5295  0.2286%  

62 ֤   84.5443  0.2183%  

63   82.3672  0.2127%  

64   77.4064  0.1999%  
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65 ⇔   77.4063  0.1999%  

66   77.0134  0.1988%  

67 Ḥ  75.6349  0.1953%  

68   71.7392  0.1852%  

69   71.7392  0.1852%  

70  70.7045   0.1825%  

71 ѿ  67.0431  0.1731%  

72   61.2965  0.1583%  

73 ҉ ⇔   59.9274  0.1547%  

74   59.2745  0.1530%  

75 Ԑ   58.3926  0.1508%  

76   58.0547  0.1499%  

77 ᴯ   58.0547  0.1499%  

78 ⇔  57.4655  0.1484%  

79 ⇔  57.4655  0.1484%  

80 ⇔  57.4655  0.1484%  

81 ⇔   57.4655  0.1484%  

82 ⇔  57.4655  0.1484%  

83   49.8034  0.1286%  

84   48.3789  0.1249%  

85 Ԑ   44.1419  0.1140%  

86 ῐ   42.1414  0.1088%  

87   39.8427  0.1029%  

88 ₇₤  38.7031  0.0999%  

89   38.3103  0.0989%  

90 ῐ   38.3103  0.0989%  

91   29.9637  0.0774%  

92   25.5542  0.0660%  

93 Ԑ   21.4712  0.0554%  

94 ѿ   19.3516  0.0500%  

95   4.0642  0.0105%  

 38,731.6555 100.0000% 

10ȁ2025 1 9 ̆ ῤ  
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2025 1 9 ̆ ȁCPE 6 қ ԍ ’ ῒ

ֲῃ № ̆ Ὲ E

ᶛҹ 4.2926%̆ ֜ ԅ Ȃΐᵣ Ҋ̔ 

   
 

̂҆ᾝ̃ 

 

̂҆ᾝ̃ 

ᵀṿ 

ַ̂ᾝ̃ 

2024 10  

̂2025 1 ֜◓̃ 
  7.0705 250.60  137 

2024 12  

̂2025 1 ֜◓̃ 

֤  Ԑ⇔ѿ  124.1538 5,000.00  156 

֤   73.7020 2,968.17  156 

֤   0.7903 31.83  156 

2025 2  
  29.6458 1,193.91 156 

  0.3179 12.80 156 

2025 4  

CPE ῐ 77.6288 3,850.00  192 

CPE  8.0653 400.00  192 

CPE ᾝ 257.9561 12,120.00  182 

CPE ᾛ ҈  246.8887 11,600.00  182 

CPE ᾝ 57.4655 2,700.00  182 

CPE  106.4176 5,000.00  182 

2025 5  

 

CPE  45.4715 2,136.46  182 

CPE  62.9992 2,960.00  182 

CPE ᾛ ҈  29.7969 1,400.00  182 

2025 6  
CPE  63.8505 3,000.00  182 

ῐ  ᾝ 28.5199 1,340.00  182 

2025 8  

Conduit  135.7888 6,380.00  182 

Conduit  12.1316 570.00  182 

Conduit  148.9846 7,000.00  182 

Conduit Ԑ⇔ѿ  109.6221 5,150.56  182 

ῐ   14.0485 660.00  182 

ῐ   21.2857 1,000.00  182 

҉ ̆ ᵀṿ Ҍ ̆ Ҋ̔ 
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1̃ ԍ ̆ҍѿ ꜚ῏ ῒז

қ ᴇ ̕ 

2̃ ֤ ȁ ҹῈ ̆ ȁE

ᵀṿ ֜◓ ̆ҍ Ԑ⇔ѿ ȁ ȁ ̕ 

3̃ῒז ᵀṿ E ᵀṿ ̆ҍ E

ᵀṿ Ҍ Ȃ 

Ὲ ҉ ᴍ ’ қ Ύ̆Ὲ Ҋ̔ 

 қ  ̂҆ ̃ ᶛ 

1 ZHAO LIDONG 3,472.0394 8.9643% 

2 ֒  3,472.0394 8.9643% 

3  3,354.0180 8.6596% 

4  599.3157 1.5474% 

5  7,726.6962 19.9493% 

6 ԋ  1,673.9467 4.3219% 

7  1,371.5458 3.5411% 

8 ԋ  1,185.4585 3.0607% 

9 ᾛ  783.0838 2.0218% 

10 ֤  686.8957 1.7735% 

11 ҈  686.5058 1.7725% 

12 ҉ ֟  574.6548 1.4837% 

13  506.7371 1.3083% 

14  482.3868 1.2455% 

15  458.6322 1.1841% 

16 Redpoint Ventures 422.8460 1.0917% 

17  394.4653 1.0185% 

18 ⱬ 383.1032 0.9891% 

19 Ҭ ῍  358.7034 0.9261% 

20  358.6964 0.9261% 

21 Ԑ⇔ѿ  358.2844 0.9250% 

22 ҉ Ḥ  338.8779 0.8749% 

23  324.2260 0.8371% 
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24 ӽ  288.3103 0.7444% 

25 Ԑ⇔  285.8871 0.7381% 

26 ᾛ ҈  276.6856 0.7144% 

27 ᾛ ѿ  273.7566 0.7068% 

28 ῐ  271.5935 0.7012% 

29 ᾝ 257.9561 0.6660% 

30 ҕ  244.0371 0.6301% 

31  226.2565 0.5842% 

32 ῐ⇔  226.0309 0.5836% 

33  213.2942 0.5507% 

34  210.7068 0.5440% 

35  200.1214 0.5167% 

36 Redpoint Opportunity HK 197.2743 0.5093% 

37 Ҭ  193.5158 0.4996% 

38  193.5158 0.4996% 

39  191.5516 0.4946% 

40  184.3188 0.4759% 

41 ҳ 174.1641 0.4497% 

42 ⇔ 172.3964 0.4451% 

43 ֠  171.2340 0.4421% 

44  151.8891 0.3922% 

45  138.9813 0.3588% 

46  135.7888 0.3506% 

47  119.5700 0.3087% 

48 Ҭ  119.5700 0.3087% 

49 Ҭ  119.5700 0.3087% 

50 ⇔  116.1094 0.2998% 

51  114.3151 0.2951% 

52  110.7095 0.2858% 

53 ҈ ⇔  109.1844 0.2819% 

54 Ԑ Ҭ῟ 101.4969 0.2621% 

55  96.7578 0.2498% 

56  96.7578 0.2498% 
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57 ᾣ  95.7758 0.2473% 

58 ⇔  95.7758 0.2473% 

59  95.7758 0.2473% 

60 Ԑ  95.0923 0.2455% 

61 ҆  94.2034 0.2432% 

62 ≠Ḡ ҉ 94.1963 0.2432% 

63  92.0597 0.2377% 

64  88.5295 0.2286% 

65 ᾝ 85.9854 0.2220% 

66 ֤  84.5443 0.2183% 

67  82.3672 0.2127% 

68 ῐ 77.6288 0.2004% 

69  77.4064 0.1999% 

70 ⇔  77.4063 0.1999% 

71  77.0134 0.1988% 

72 Ḥ 75.6349 0.1953% 

73  71.7392 0.1852% 

74  71.7392 0.1852% 

75 ѿ 67.0431 0.1731% 

76  63.6340 0.1643% 

77  61.2965 0.1583% 

78 ҉ ⇔  59.9274 0.1547% 

79  59.2745 0.1530% 

80 Ԑ  58.3926 0.1508% 

81  58.0547 0.1499% 

82 ᴯ  58.0547 0.1499% 

83 ⇔ 57.4655 0.1484% 

84 ⇔ 57.4655 0.1484% 

85 ⇔ 57.4655 0.1484% 

86 ⇔  57.4655 0.1484% 

87 ⇔ 57.4655 0.1484% 

88  49.8034 0.1286% 

89  48.3789 0.1249% 
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90 Ԑ  44.1419 0.1140% 

91 ֤  42.9941 0.1110% 

92 ῐ  42.1414 0.1088% 

93  39.8427 0.1029% 

94 ₇₤ 38.7031 0.0999% 

95  38.3103 0.0989% 

96 ῐ  38.3103 0.0989% 

97  25.5542 0.0660% 

98 Ԑ  21.4712 0.0554% 

99 ѿ  19.3516 0.0500% 

100  8.0653 0.0208% 

101  7.0705 0.0183% 

102  5.1724 0.0134% 

  38,731.6555  100.0000% 

̆Ὲ Ῥ Ȃ ӥ ̆

ֲ ӊľ ԋȁ̂ѿ̃ ╠ ’ĿȂ 

ῤ Ὲ̆ қ ‗ ̆

Ȃ 

ɻ῎ װ ֥ Ԑᴌ 

֒ɻ῎ Ғ Ὶל ║ ҏ ‟ 
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῏ɻ ָ  

ӥ ̆ ֲ Ҋ̔ 

 

5.71%

№ Ṥ҇
ῼᴣԎԋ
Ά

4.32%

҇ῼᶢ

20.26%

Ἡ
ᴣԎԋ Ά

8.96%

ZHAO
LIDONG

8.96%

ẮҌῸ

8.66%

ᴜ₲῀

1.55%

ᴜ

3.73%

ᶂΆ ╠
ᴣԎԋ Ά

3.71%

ᶽ ӹ┬
ᴣԎԋ Ά

3.32%

Redpoint 
Ventures
ᴣԎԋ Ά

30.83%

ԎҤᵀ
ίֺ⅝ӕ

3%Ҩї Ѡ

ZHAO LIDONG ᵘẮҌῸ ὓבεּח

ᵘ ὓᴿ ԉᵂὔֹԆᴺ28.14% ײַ ΰ

ᴜ ἆ
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҈ɻ ָ ῎ ɻⅎ῎ ῎ ‟ 

ӥ ̆Ὲ ῍ 14 ῃ Ὲ ȁ3 ῃ Ὲ

1 Ὲ Ȃ ∆ ӥ ̆Ὲ ῍ 2 ῃ Ὲ

1 ῃ Ὲ Ȃΐᵣ Ҋ̔ 

Ὲ   ҙⱵ ᵝ 

 ῃ Ὲ  ҉ Ὲ ̆ ꜛ҉ Ⱶ  

 ῃ Ὲ  ҙⱵ 

֤  ῃ Ὲ  ֤ Ὲ ̆ ꜛ ֤ Ⱶ  

 ῃ Ὲ  ҙⱵ 

Ԑ  ῃ Ὲ  ҉ Ὲ ̆ ꜛ҉ Ⱶ  

 ῃ Ὲ  
Ὲ ̆ Ҭ ̆

ꜛ Ⱶ  

 ῃ Ὲ  ҙⱵ 

 ῃ Ὲ  Ὲ ̆ ꜛ Ⱶ  

 ῃ Ὲ  Ὲ ̆ ꜛ Ⱶ  

 ῃ Ὲ  Ҭ  

 ῃ Ὲ  Ҭ  

 ῃ Ὲ  ῤ ҩ Ҭ  

 ῃ Ὲ  ҙⱵ 

 ῃ Ὲ  
Ὲ ̆ Ҭ

̆ ꜛ Ⱶ  

 ῃ Ὲ  ҙⱵ 

 ῃ Ὲ  ҙⱵ 

 ῃ Ὲ  ҙⱵ 

ӊ  ῃ Ὲ ץ  ҙⱵ̆2023 1  

 ῃ Ὲ ץ  ҙⱵ̆2025 5  

 ῃ Ὲ ץ  ҙⱵ̆2025 11  

ᾣ  Ὲ  ᶷ AI ῏  

̔ ῤ̆Ὲ ῤ Ὲ /ᴑҙ Ⱶ ᴑҙᴪ ‰↕ └ Ὲ

Ⱶ ҬȂ Ⱶ ᴪ ₮ΐԅ Ḡ ȇ ȈȂ 
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Ѓ҅Є῎ ῎ ‟ 

Ὲ Ὲ ῤ ѿҩ ᴪ ̂ 2025 ̃ ҙ ῀ȁ

֟ ‪ ֟ᴋѿ ҩ Ὲ Ⱶ 5%̆

ץ Ὲ ҙⱵȁ Ὲ ᵬҹ ᶭ Ȃ

ӥ ̆Ὲ ῍ 4 Ὲ Ȃΐᵣ ’ Ҋ̔ 

1ȁ  

ᴑҙ  ҉ Ὲ  

 2018 08 17  

Ύ  30,000.00҆ᾝ 

 30,000.00҆ᾝ 

Ύ Һ  

֟  
Ҭ ̂҉ ̃ ҳ ҙ 188 A-522  

қ

└῏  
ֲ 100.00% 

Һ ҙⱵ ҉ Ὲ ̆ ꜛ҉ Ⱶ  

ѿ Һ

Ⱶ ̂҆

ᾝ̃ 

 ֟ ‪ ֟ ҙ ῀ ‪≠  

2025  

/2025 ᵇ 
17,999.20 -90,968.15 3,328.20 -18,894.22 

2ȁ ֤  

ᴑҙ  ֤ Ὲ  

 2018 08 27  

Ύ  15,000.00҆ᾝ 

 14,800.00҆ᾝ 

Ύ Һ  

֟  
֤ 23 14 1401ȁ1403ȁ1405ȁ1407  

қ

└῏  
ֲ 100.00% 

Һ ҙⱵ ֤ Ὲ ̆ ꜛ ֤ Ⱶ  

ѿ Һ  ֟ ‪ ֟ ҙ ῀ ‪≠  
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Ⱶ ̂҆

ᾝ̃ 

2025  

/2025 ᵇ 
39,628.13 -29,377.73 11,884.01 -12,170.28 

3ȁ  

ᴑҙ  ̂ ̃ Ὲ  

 2023 11 09  

Ύ  100.00҆ᾝ 

 - 

Ύ Һ  

֟  
ⱲԊ ῌ қ 115  

қ

└῏  
ֲ 100.00% 

Һ ҙⱵ ῤ ҩ Ҭ  

ѿ Һ

Ⱶ ̂҆

ᾝ̃ 

 ֟ ‪ ֟ ҙ ῀ ‪≠  

2025  

/2025 ᵇ 
32,724.23 -8,936.46 -3,539.82 -6,195.33 

ş 2025 Ḩő ḱ ṷ ♩Ἴֺ ֚ҝ ᾔ őҹῺֺ ¢ 

4¡ҝᴻ  

Қ ♅ᾺōҝᴻŎ ṷ  

ҝ ῦ 2021 12 29  

ї ϖ 10,000.00  

ϖ 10,000.00  

їשἀ  

Ѱⅎ  ש
ỉō ӚŎ ҝᴻṍ ᾧ 666Ỳ 3ᴯ 9љ 3Ỳ 

ẕᴪẅҝᾭⱦ

ầ  
ᵿ Ҫẕ 100.00% 

 
ҝᴻ ᵿ ṷ őф ו ἀἪ Ἢ Ҫ ᾭҝᴻ Ϸ

♩ἼḎ ᾭ ѵ  

₱

м ┼ō

Ŏ 

 Ѱ ↨ Ѱ  ↨  

2025  

/2025 ᵇ 
16,954.07 563.76 15,049.16 -1,059.24 
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ЃԑЄ῎ ῎ ‟ 

1ȁᾣ  

ᴑҙ  ҉ ᾣ Ὲ  

 2024 07 26  

Ύ  3,113.7025  

 2,430.0152  

Ύ Һ  

֟  
Ҭ ̂҉ ̃ 200 2 3  

қ

└῏  

ӥ ̆ 11.2406% ᾣ̆ ҉

ᴑҙ ᴩᴑҙ̂ ᴩ̃ 11.3591%̆ᾠ ⇔

ᴍ Ὲ 6.2083%̆ ֲ 4.8174%̆ᾣ

҉ ᴑҙ ᴩᴑҙ̂ ᴩ̃ 4.1751%̆ῒז қ

62.1995% 

Һ ҙⱵ ᶷ AI ῏  

῍ɻ ָ ⅎӐ֒װҏ ᴓ Ӏ ҡ ┼ָ ‟ 

Ѓ҅Є ҡ ‟ 

ӥ ̆Ὲ ҩ ҉ץ5% ᴍ қ ̔

ֲ 19.9493% ᴍ̆ZHAO LIDONGҍ ֒

ֲ 8.9643% ᴍ̆ ֲ 8.6596% ᴍȂ׆ ̆

ֲ ѿ қ ᴍ ‗ № ̆ ѿ ҍ῏

҉ץ30% қ̆Ὲ Ҍ қȂ 

ЃԑЄ ┼ָ ‟ 

ῤ̆ZHAO LIDONGҍ ֒ ҹῈ ῍ └ֲ̆ΐᵣ Ҋ  ̔

ᾢ ңֲ̆ ΐ Ὲ ᴍ ‗ ғ̆ ‗ ᶛ Ȃ

ӥ ̆ZHAO LIDONG Ὲ 8.9643% ᴍ̆

֒ Ὲ 8.9643% ᴍ̆ԋֲ῍ ᴋ ᴩֲ ԊⱵ ᴩ

ֲ ȁ Ὲ 10.2070% ᴍ̆ңֲ

└Ὲ 28.1357% ᴍ̆ ԍῒז қ ‗ └
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ᶛȂ ӥ ̆Ὲ ῍ 102 қ̆ ҹ№ ̔

ѿ қ ῒѿ ꜚֲ Ὲ 20.2580% ᴍ̆

ῒ ᶛҍ ZHAO LIDONG ֒ ῍ └ ‗ ᶛ

7.8777%̆ ̕ ȁZHAO LIDONGȁ ֒ ̆

Ὲ ῒז қ ᴍ ᶛ ⌠ Ȃ҉ץ5% ȁԋ ȁ

‗ └ ᶛ 3% қ ₮ΐԅȇ῏ԍҌ Ὲ └

ȈȂ 

ῒ ̆ ֲῈ ẫῃȁ ̆Ὲ ץ ₮ ң

└ֲ῍ Ὲ └ ᵬ ’Ȃѿ ̆Ὲ Ԋᴪ῍

14 ̆ῒҬ ZHAO LIDONGȁ ֒ 9 ̕Ὲ Ԋᴪ ᵝҬ╧

Ԋ Ԋ῍ 8 ̆ῒҬ ZHAO LIDONGȁ ֒ 4 Ȃ ѿ

̆ZHAO LIDONGҍ ֒ ᵬҹῈ ⇔ ֲ̆ Ὲ ץ ̆

ᴋῈ Ԋ ȁ ȁ Ⱶ̆ Һ Ὲ

ȂῈ ֲ ȁ Ⱶֲ қ

̆ң └ֲ Ҋ̆Ὲ ᵬȂ 

҈̆ңֲ ȇѿ ꜚ Ȉ̆ ԅ ӊ ѿ ꜚ῏

῍ └Ὲ ῏ Ȃңֲ 2018 ȇѿ ꜚ

Ȉ̆ ԅѿ ꜚ῏ Ȃ 2025 12 ңֲ ȇѿ ꜚ

Ȉ̆ 1̔ȁ ̆ ץ Ԋ ץ҉

҉ ѿ ꜚ῏ 2̕ȁ Ὲ қ̂ ᴪ̃/ Ԋᴪ Ԋ ҉̆

῍ ѿ ꜚ̆ ᾟ№ ׅҌѿ ̆

Ҋץ ‗ ̔̂ 1̃ ԍ ֲԊᴋᾧȁ֟ ȁ ⅞ Ԋ

ץ ֒ ҹѿ ̂̕ 2̃ ҉ ӊ ῒזԊ ̂ ȁ

⅞ ץ̃ ZHAO LIDONG ҹѿ Ȃ 

ԅ 2018 3 Ӧ ₦ 8 ו ῾ ő ͛ Ựőṧ

┼ ZHAO LIDONG¡ ő ᶚ ᴬ ᾀ¡ẕᴪᾀ ▲ ╫ᾀ≤

ầ ͡ И ҝ  ő ᶚ ᵿ Ἢ ᴬ ᾀ¡ẕᴪᾀ ▲ ᾀ₭

ẁ ő κµ ᴮ ו¶ őϴ ᵿו ¢ ẕᶺṷ
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₦ᵿ Ṿ ▲ᴬ ᾀ 19Ԁ¡ẕᴪᾀ 11ԀőZHAO LIDONG¡

╫ ő ᵿ ἁ ¢ 

ṧ┼ ZHAO LIDONG¡ ő ≥וּ ᵿ ‏őו

ṟ͝ ₆╨ᾙ ╨ѕ¢ӽ ő ᶚ ₭ г ő ᶚᵓ ͡

ו ḁ ¯ ¡Ѱ Ὰ ¡ ᵿῄὃᶚ ו ° б

őו₆ ᶚ‏ Ự ő Ị бҝוő ᶚ‏ ᵿ ᴬו ōε

+ Ṱᴬ Ŏו  И͝ ḱי ᵟו   ᵎ őИ₭ᵷ͝ µ

ᴮ ו¶ ᴧ₭ Ѕ╨¢ 

ӽőµ ᴮ ו¶ ᴧᾭ ṥᶚו ő ᶚ  ᶳ ṵ

♠ ו ╨ѕ ↑őϴ ᶚ  б ¯ṷ ᵿו°┐‍ ő

ẇ κ ҝ ╨ őб֑ ѕ╨מ‚ ԅᵷṦṷ Ѱⅎ ἀᵿ וּ֣

᷄ ו ¢ 

҉ Z̆HAO LIDONG ֒ ᵬҹ῍ └ֲ ȇ ├

17 Ȉ Ȃ 

ῤ̆Ὲ └ֲ ̆ңֲ ΐᵣ Ҋ̔ 

ZHAO LIDONGő ỉỉᾫőἹ Ỳ 67728****ő ỉ ∙─ ő

1966 ӊ ő║ Ἷ֞ ᴈ ṰҠ ō85 ᾳŎἀ ỉ ֞

ᴈ ῄ ᾙ ¢ZHAO LIDONG 1995 1 ῄ

ầ ő ₦ 30 ⅎ ¢1995 1 2000 6 ő

S3,Inc. ῄṍᾳⅎ Š2000 8 2006 12 ő Juniper 

Networks ῄ ῢŠ2007 3 2014 10 ő AMD ῄ

еṍᾳ ῢ¡Ѱ ṰҠеṍᾳ ῢőḨ CPU/APUѰ ẵὃ ᾭᵟṤ

ầỸ IPו ᵿőИф Ӧ AMD ỉ ᵿ Š2014 12 2017

11 ő ằᾬ ằᾬ ♅נ ᴈ ṷ й¡ ằᾬ ḟ йŠ

2018 3 őZHAO LIDONG ἂӦ ő ṷ

ᴬ Ѹ¡ Ẩ¡ ⅎ י ¢ӽ őZHAO LIDONG Ἷ ỉ

Ṱ ἂᾀ Ṱ ᾀ ҝ ¡ Ố ᾬҝᴈ ᾀḟᾀѸő
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ᾐᴪᶚ лῄὃӦ ō ▄Ӧ лŎ¡Ố┬ л·Ố τӦ ┬‖¢

ZHAO LIDONG ֬ ṷ ᴬ Ѹ¡ Ẩ¡ᴬ ᾀ ¢ 

ő ỉỉᾫő ⅞ ∙─ ő ᶺ Ỳ 31011019780820****ő

1978 ӊ ő║ Ḣֲ֞ ᴈ ¢

2000 8 ῄ ầ ő ₦ 25 ⅎ ¢2000 8

2007 11 ő Ố ṷ ῄеṍᾳⅎ ¡ ῄ

е ῢ¡ ῄе ẫŠ2007 12 2017 11 ő AMD

ⅎ ¡ ỉ ᵿ Ὰ ῢő AMD ᵿ Ḩ őҝ

Ṳ ׅ▲ᵿИ Ѱ ᵟ♄ Ѱ őε+ ᴧ ▲ᵿ XBOX-ONE

¡ҝṲ Ί Z+ ᴈ ו ἂ APUיőИф Ӧ ¡ᵿ

ἀẫ AMD Ố ᵿ ἂ е ¡AMDψ™ ᵿ ᾭ AMD

ỉᵟ IPе ¢2018י 3 ő ἂӦ ő

ṷ ᴬ ¡ Ẩ¡ ⅎ י ő֣ ᵿ ᵒ ҝ ֥Ѱ

ᴝ֥ἀו ὄőф ṷ 60 ᵟ ầו ᵿṰ ¢ӽ ő

ỉ ₧ ῑő Ố ♅ Ὰ ᾀѷ ᾀ ő

ᾐ Ố ♅Ὰ₀ӊṽ ‖¡ Ố ᴪᶚ л΄ῤ лי ¢

֬ ṷ ᴬ ¡ Ẩ¡ ⅎ ¢ 

ӥ ̆Ὲ └ֲ Ὲ ᴍ

Ҍ ȁ‟ Ȃ 

ЃҎЄ ┼ָ ҅ ꜠ָ ‟ 

ӥ ̆ZHAO LIDONGȁ ֒ ῍ ᴋ ȁ

ң ᴩֲ ԊⱵ ᴩֲ̆

ҍῈ ң └ֲ ѿ ꜚ῏ Ȃΐᵣ Ҋ̔ 

1ȁ ̂ ᶛ 8.6596%̃ 

қ  ҉ Ḥ ᴩᴑҙ̂ ᴩ̃ 

 2018 04 09  

₮  1,099.3927҆ᾝ 
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Һ  Ҭ ̂҉ ̃ 570 802E  

Һ ҙⱵ ῒҍ ֲ

Һ ҙⱵ ῏  
ֲ ӊѿ 

₮ ֲ  

ᴩֲ  ₮ ᶛ 

ZHAO LIDONG 
ᴩֲȁ ԊⱵ ᴩֲ 

0.74% 

֒  0.05% 

15 ᴩֲ 20.61% 

16 ᴩֲ 15.65% 

3 ᴩֲ 11.39% 

2 ᴩֲ 7.50% 

4 ᴩֲ 7.16% 

6 ᴩֲ 6.71% 

8 ᴩֲ 5.11% 

1 ᴩֲ 4.93% 

14 ᴩֲ 4.82% 

5 ᴩֲ 4.28% 

9 ᴩֲ 3.06% 

13 ᴩֲ 2.93% 

10 ᴩֲ 2.16% 

11 ᴩֲ 1.20% 

12 ᴩֲ 0.93% 

7 ᴩֲ 0.78% 

 100.00% 

̔ ᴩ ԊⱵ ᴩֲҹ ZHAO LIDONGȁ ֒ ̆ᵖ ҙ

̆ ╠ ҙ ԊⱵ ᴩֲֽ ZHAO LIDONGȂ 

2ȁ ̂ ᶛ 1.5474%̃ 

қ  ҉ Ḥ ᴩᴑҙ̂ ᴩ̃ 

 2018 4 8  

₮  196.1327҆ᾝ 
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Һ  Ҭ ̂҉ ̃ 570 802F  

Һ ҙⱵ ῒҍ ֲ

Һ ҙⱵ ῏  
ֲ ӊѿ 

₮ ֲ  

ᴩֲ  ₮ ᶛ 

ZHAO LIDONG 
ᴩֲȁ ԊⱵ ᴩֲ 

0.37% 

֒  0.25% 

15 ᴩֲ 99.37% 

 100.00% 

Ὲ ꞉ ΐᵣ ’ ӊľ ԓȁ ֲ

╠ └ ꞉ ῏ ĿȂ 

ӥ ̆Ὲ └ֲ ѿ ꜚֲ Ὲ

ᴍҌ ȁ‟ Ȃ 

Ѓ ЄῚל ָ ҏװ5% ᴓ Ӏ ҡ ‟ 

1ȁ ῒ῏ ̂ ᶛ 20.2580%̃ 

̂1̃ ̂ ᶛ 19.9493%̃ 

қ  ̂҉ ̃ Ὲ  

 2008 07 23  

Ύ  500.00҆ ᾝ 

Ύ  ҉ 1801 C ԓ  

Һ ҙⱵ ῒҍ

ֲҺ ҙⱵ ῏  

ҍ ֲҺ ҙⱵ ῏̆Һ Ԋ׆ ȁ ȁ└ᵬ ᴆ̆

֟ ֟ ̆ ᶫ ῏ Ⱶ̆׆Ԋ

₮ ҙⱵ 

қ ’ 

қ  ᶛ 

Ҭ Ὲ  100.00% 

 100.00% 

̂2̃ ̂ ᶛ 0.3087%̃ 

қ  ⇔ҙ ᴩᴑҙ̂ ᴩ̃ 
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 2019 11 06  

₮  201,047.00҆ᾝ 

Ύ  
Ҭ ̂ ̃ ҙ қ 183

қ 8 301  

Һ ҙⱵ ῒҍ

ֲҺ ҙⱵ ῏  
ҍ ֲҺ ҙⱵ ῏̆Һ Ԋ⇔ҙ׆ ȁᴑҙ  

ᴩֲ ’ 

ᴩֲ  ᶛ 

ᴑҙ Ὲ  0.05% 

ѿ ᴩᴑҙ̂ ᴩ̃ 65.00% 

֤ ѿ ̂ ᴩ̃ 34.95% 

 100.00% 

2ȁ ԋ ῒ῏ ̂ ᶛ 5.7081%̃ 

̂1̃ ԋ ̂ ᶛ 3.0607%̃ 

қ  ҉ ԋ ᴩᴑҙ̂ ᴩ̃ 

 2017 09 11  

₮  469,550.00҆ᾝ 

Ύ  Ҭ ̂҉ ̃ 289 1801 11 ᾝ 

Һ ҙⱵ ῒҍ

ֲҺ ҙⱵ ῏  
ҍ ֲҺ ҙⱵ ῏̆Һ Ԋ׆ ᵣ  

ᴩֲ ’ 

ᴩֲ  ᶛ 

҉ ᴩᴑҙ̂ ᴩ̃ 0.59% 

҉ ⇔ Ҭ ̂ ᴩ̃ 45.79% 

҉ ⇔ҙ Ὲ  44.72% 

҉ ᴑҙ ᴩᴑҙ̂ ᴩ̃ 3.19% 

ῐῐ ᴩᴑҙ̂ ᴩ̃ 2.13% 

ῐ ᴩᴑҙ

̂ ᴩ̃ 
2.13% 

ᴆ ̂ ̃ Ὲ  1.45% 

 100.00% 
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̂2̃ ҈ ̂ ᶛ 1.7725%̃ 

қ  ҉ ҈ תּ ᴩᴑҙ̂ ᴩ̃ 

 2021 05 14  

₮  328,998.00҆ᾝ 

Ύ  
Ҭ ̂҉ ̃ қ 1158 ȁҸ 1059 2

305-19  

Һ ҙⱵ ῒҍ

ֲҺ ҙⱵ῏  
ҍ ֲҺ ҙⱵ ῏̆Һ Ԋ׆ ᵣ  

ᴩֲ ’ 

ᴩֲ  ᶛ 

҉ ᴑҙ ᴩᴑҙ̂ ᴩ̃ 0.75% 

҉ ԋ ᴩᴑҙ̂ ᴩ̃ 23.56% 

ῐҙ ֟ Ὲ  12.52% 

҈ ̂ ̃ Ὲ  9.12% 

҉ ⇔ҙ Ὲ  7.60% 

ֲ Ḡ Ὲ  6.08% 

ᴪ 6.08% 

҉ ⇔ Ҭ ̂ ᴩ̃ 6.08% 

҉ ⇔ҙ Ὲ  4.56% 

ᾝ Ὲ  4.02% 

Ḥ ̂ ̃ ᵣ֟ҙ ᴩᴑҙ̂ ᴩ̃ 3.24% 

҉ ֲ ֟ҙ ᴩᴑҙ̂ ᴩ̃ 3.04% 

ᴧ֜ ̂ ̃ ᴍ Ὲ  3.04% 

҉ ᴧῈ Ԋҙ̂ ̃ ᴍ Ὲ  3.04% 

҉ ̂ ̃ Ὲ  2.64% 

֤ Ҭ ̂ ᴩ̃ 2.37% 

҉ פ ᴑҙ Ҭ ̂ ᴩ̃ 1.52% 

қ ᴩᴑҙ̂ ᴩ̃ 0.74% 

 100.00% 

https://www.qcc.com/firm/a531eaa0874a859033d025722a460ab6.html?source=export
https://www.qcc.com/firm/ef6bfb89f99c718f78253ab2f60edc79.html?source=export
https://www.qcc.com/firm/8990edb7f7542dacbcd87efdc5fdbadb.html?source=export
https://www.qcc.com/firm/07b0becf5c2344f36c67481a190ca9a6.html?source=export
https://www.qcc.com/firm/2e30d420f5dbe57afc167b07016f21e1.html?source=export
https://www.qcc.com/firm/s13ead59edeaa1db5a85d49f29cf70dc.html?source=export
https://www.qcc.com/firm/1a10f72e365fee31e809a2742b1b632b.html?source=export
https://www.qcc.com/firm/2fe6caa775f8430feef5ad024c45f598.html?source=export
https://www.qcc.com/firm/0a50d5d03b0eec43d913f0c1b249ade0.html?source=export
https://www.qcc.com/firm/bb153b86e382bf0178c3831cb4f432ed.html?source=export
https://www.qcc.com/firm/8de2e9efba85209c6b5203c123aac5ef.html?source=export
https://www.qcc.com/firm/91fed87e2bef860921b11bc416dfd3ef.html?source=export
https://www.qcc.com/firm/1bc311a86998016de79c22b20e1bb720.html?source=export
https://www.qcc.com/firm/13409055724559d1bd7364f475c444f4.html?source=export
https://www.qcc.com/firm/8002b4cdc7d2b6bff4fc5f1a8fe19f25.html?source=export
https://www.qcc.com/firm/e5d73a3442cd33b3f84e204d65bc9d52.html?source=export
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̂3̃҉ Ḥ ̂ ᶛ 0.8749%̃ 

қ  ҉ Ḥ ᴑҙ ᴩᴑҙ̂ ᴩ̃ 

 2020 08 06  

₮  14,171.00҆ᾝ 

Ύ  ҉ Ὲ 277 5  

Һ ҙⱵ ῒҍ

ֲҺ ҙⱵ ῏  
ҍ ֲҺ ҙⱵ ῏̆Һ Ԋ׆ ᵣ  

ᴩֲ ’ 

ᴩֲ  ᶛ 

҉ ᴑҙ ᴩᴑҙ̂ ᴩ̃ 0.70% 

҉ ԋ ᴩᴑҙ̂

ᴩ̃ 
49.90% 

ῐ ᴋῈ  49.40% 

 100.00% 

Ӣɻ ָҒ ⌡ ” ᴓ ᵒ ‟ 

ɻ ָҒ ┼ ‟ 

҅ɻ ҡɻ ┼ָ ῪҒ ҿ 

ῤ̆Ὲ └ֲҌ ȁ ȁ᷅ ֟ȁ ֟

ᴪҺӈ ⅝Ԋ ̆Ҍ ȁ Ḥ

ῒז ῃȁῈ῍ ῃȁ ῃȁ ֟ ῃȁῈᴧẫ ῃ

ҹȂ 

ԑɻ ָ ‟ 

Ѓ҅Є ╦ ‟ 

 қ /  
╠ ᶛ ᶛ 

̂҆ ̃ ᶛ ᶛ 10% ᶛ 15% 

1 ZHAO LIDONG  3,472.0394  8.9643% 8.0679% 7.6197% 

2 ֒   3,472.0394  8.9643% 8.0679% 7.6197% 
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3   3,354.0180  8.6596% 7.7937% 7.3607% 

4   599.3157  1.5474% 1.3926% 1.3153% 

5   7,726.6962  19.9493% 17.9544% 16.9569% 

6 ԋ   1,673.9467  4.3219% 3.8897% 3.6736% 

7   1,371.5458  3.5411% 3.1870% 3.0100% 

8 ԋ   1,185.4585  3.0607% 2.7546% 2.6016% 

9 ᾛ   783.0838  2.0218% 1.8196% 1.7185% 

10 ֤   686.8957  1.7735% 1.5961% 1.5075% 

11 ҈   686.5058  1.7725% 1.5952% 1.5066% 

12 ҉ ֟   574.6548  1.4837% 1.3353% 1.2611% 

13   506.7371  1.3083% 1.1775% 1.1121% 

14   482.3868  1.2455% 1.1209% 1.0586% 

15   458.6322  1.1841% 1.0657% 1.0065% 

16 Redpoint Ventures  422.8460  1.0917% 0.9826% 0.9280% 

17   394.4653  1.0185% 0.9166% 0.8657% 

18 ⱬ  383.1032  0.9891% 0.8902% 0.8408% 

19 Ҭ ῍   358.7034  0.9261% 0.8335% 0.7872% 

20   358.6964  0.9261% 0.8335% 0.7872% 

21 Ԑ⇔ѿ   358.2844  0.9250% 0.8325% 0.7863% 

22 ҉ Ḥ   338.8779  0.8749% 0.7874% 0.7437% 

23   324.2260  0.8371% 0.7534% 0.7115% 

24 ӽ   288.3103  0.7444% 0.6699% 0.6327% 

25 Ԑ⇔   285.8871  0.7381% 0.6643% 0.6274% 

26 ᾛ ҈   276.6856  0.7144% 0.6429% 0.6072% 

27 ᾛ ѿ   273.7566  0.7068% 0.6361% 0.6008% 

28 ῐ   271.5935  0.7012% 0.6311% 0.5960% 

29 ᾝ  257.9561  0.6660% 0.5994% 0.5661% 

30 ҕ   244.0371  0.6301% 0.5671% 0.5356% 

31   226.2565  0.5842% 0.5257% 0.4965% 
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32 ῐ⇔   226.0309  0.5836% 0.5252% 0.4960% 

33   213.2942  0.5507% 0.4956% 0.4681% 

34   210.7068  0.5440% 0.4896% 0.4624% 

35   200.1214  0.5167% 0.4650% 0.4392% 

36 
Redpoint 

Opportunity HK 
197.2743 0.5093% 0.4584% 0.4329% 

37 Ҭ   193.5158  0.4996% 0.4497% 0.4247% 

38   193.5158  0.4996% 0.4497% 0.4247% 

39   191.5516  0.4946% 0.4451% 0.4204% 

40   184.3188  0.4759% 0.4283% 0.4045% 

41 ҳ  174.1641  0.4497% 0.4047% 0.3822% 

42 ⇔  172.3964  0.4451% 0.4006% 0.3783% 

43 ֠   171.2340  0.4421% 0.3979% 0.3758% 

44   151.8891  0.3922% 0.3529% 0.3333% 

45   138.9813  0.3588% 0.3229% 0.3050% 

46   135.7888  0.3506% 0.3155% 0.2980% 

47   119.5700  0.3087% 0.2778% 0.2624% 

48 Ҭ   119.5700  0.3087% 0.2778% 0.2624% 

49 Ҭ   119.5700  0.3087% 0.2778% 0.2624% 

50 ⇔   116.1094  0.2998% 0.2698% 0.2548% 

51   114.3151  0.2951% 0.2656% 0.2509% 

52   110.7095  0.2858% 0.2573% 0.2430% 

53 ҈ ⇔   109.1844  0.2819% 0.2537% 0.2396% 

54 Ԑ Ҭ῟  101.4969  0.2621% 0.2358% 0.2227% 

55   96.7578  0.2498% 0.2248% 0.2123% 

56   96.7578  0.2498% 0.2248% 0.2123% 

57 ᾣ   95.7758  0.2473% 0.2226% 0.2102% 

58 ⇔   95.7758  0.2473% 0.2226% 0.2102% 

59   95.7758  0.2473% 0.2226% 0.2102% 
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60 Ԑ   95.0923  0.2455% 0.2210% 0.2087% 

61 ҆   94.2034  0.2432% 0.2189% 0.2067% 

62 ≠Ḡ ҉  94.1963  0.2432% 0.2189% 0.2067% 

63   92.0597  0.2377% 0.2139% 0.2020% 

64   88.5295  0.2286% 0.2057% 0.1943% 

65 ᾝ  85.9854  0.2220% 0.1998% 0.1887% 

66 ֤   84.5443  0.2183% 0.1965% 0.1855% 

67   82.3672  0.2127% 0.1914% 0.1808% 

68 ῐ  77.6288  0.2004% 0.1804% 0.1704% 

69   77.4064  0.1999% 0.1799% 0.1699% 

70 ⇔   77.4063  0.1999% 0.1799% 0.1699% 

71   77.0134  0.1988% 0.1790% 0.1690% 

72 Ḥ  75.6349  0.1953% 0.1758% 0.1660% 

73   71.7392  0.1852% 0.1667% 0.1574% 

74   71.7392  0.1852% 0.1667% 0.1574% 

75 ѿ  67.0431  0.1731% 0.1558% 0.1471% 

76   63.6340  0.1643% 0.1479% 0.1397% 

77   61.2965  0.1583% 0.1424% 0.1345% 

78 ҉ ⇔   59.9274  0.1547% 0.1393% 0.1315% 

79   59.2745  0.1530% 0.1377% 0.1301% 

80 Ԑ   58.3926  0.1508% 0.1357% 0.1281% 

81   58.0547  0.1499% 0.1349% 0.1274% 

82 ᴯ   58.0547  0.1499% 0.1349% 0.1274% 

83 ⇔  57.4655  0.1484% 0.1335% 0.1261% 

84 ⇔  57.4655  0.1484% 0.1335% 0.1261% 

85 ⇔  57.4655  0.1484% 0.1335% 0.1261% 

86 ⇔   57.4655  0.1484% 0.1335% 0.1261% 

87 ⇔  57.4655  0.1484% 0.1335% 0.1261% 

88   49.8034  0.1286% 0.1157% 0.1093% 
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89   48.3789  0.1249% 0.1124% 0.1062% 

90 Ԑ   44.1419  0.1140% 0.1026% 0.0969% 

91 ֤   42.9941  0.1110% 0.0999% 0.0944% 

92 ῐ   42.1414  0.1088% 0.0979% 0.0925% 

93   39.8427  0.1029% 0.0926% 0.0874% 

94 ₇₤  38.7031  0.0999% 0.0899% 0.0849% 

95   38.3103  0.0989% 0.0890% 0.0841% 

96 ῐ   38.3103  0.0989% 0.0890% 0.0841% 

97   25.5542  0.0660% 0.0594% 0.0561% 

98 Ԑ   21.4712  0.0554% 0.0499% 0.0471% 

99 ѿ   19.3516  0.0500% 0.0450% 0.0425% 

100   8.0653  0.0208% 0.0187% 0.0177% 

101   7.0705  0.0183% 0.0164% 0.0155% 

102   5.1724  0.0134% 0.0120% 0.0114% 

103 A қ - - 10.0000% 15.0000% 

  38,731.6555 100.0000% 100.0000% 100.0000% 

ЃԑЄ ╦ ҡ ‟ 

 қ /  ̂҆ ̃ ᶛ 

1  7,726.6962 19.9493% 

2 ZHAO LIDONG 3,472.0394 8.9643% 

3 ֒  3,472.0394 8.9643% 

4  3,354.0180  8.6596% 

5 ԋ  1,673.9467  4.3219% 

6  1,371.5458  3.5411% 

7 ԋ  1,185.4585  3.0607% 

8 ᾛ  783.0838 2.0218% 

9 ֤  686.8957 1.7735% 

10 ҈  686.5058 1.7725% 
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  24,412.2293   63.0290%  

ЃҎЄ╦ ָ ҡ Ὶ ָ ᴑ ꜙ 

 қ  ̂҆ ̃ ᶛ Ⱶ  

1 ZHAO LIDONG 3,472.0394 8.9643% Ԋ ȁ Ԋᴪ ӥ 

2 ֒  3,472.0394 8.9643% Ԋȁ  

3  191.5516 0.4946%  

4  7.0705 0.0183%  

Ѓ Є ָ ᴓҲ ᴓ ᴓ ‟ 

1ȁ ᴍ 

ӥ ̆Ὲ қҬ῍ 5 қ ȇ҉ Ὲ

Ⱳ Ȉ ҈ ҂ Ȃ ₮ΐ ₱

ᴆ̆Ҋ қ ľSSĿ ľCSĿ Ȃ 

қ  ̂҆ ̃ ᶛ қ  

ԋ  1,673.9467 4.3219% SS 

҉ ֟  574.6548 1.4837% SS 

 193.5158 0.4996% SS 

 96.7578 0.2498% CS 

҉ ⇔  59.9274 0.1547% SS 

 2,598.8025 6.7098% - 

2ȁ ᴍ 

ӥ ̆Ὲ қҬ῍ 5 қ̆ΐᵣ Ҋ̔ 

қ /  ̂҆ ̃ ᶛ ≢/  

ZHAO LIDONG  3,472.0394  8.9643%   

Redpoint Ventures  422.8460  1.0917%   

Redpoint Opportunity HK  197.2743  0.5093%  Ҭ  

҆   94.2034  0.2432%  Ҭ  
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  59.2745  0.1530%  Ҭ  

  4,245.6376   10.9617%  - 

Ѓ֒Є ╦ ԑү ҡ ‟ 

Ὲ ╠ ԋҩ ῤ 13 қ̆ ᶛ ҹ

4.2926%Ȃ қ ֟ AI ҙ Ὲ ╠ ̆ 2025 1-9

῀ ̆͂ ᴇ ץ 2024 12 Ὲ E

ᵀṿҹ ̆ҍ Ȃΐᵣ Ҋ̔ 

 қ  ῀  
֜  

̂҆ᾝ̃ 

 

̂҆ ̃ 
ᶛ 

1  2025 1  250.6004  7.0705 0.0183% 

2  
2025 1  2,968.1739  73.7020  0.1903% 

2025 3  1,193.9142  29.6458  0.0765% 

3  
2025 1  31.8261  0.7903  0.0020% 

2025 3  12.8027  0.3179  0.0008% 

4 ῐ 2025 4  3,850.0000  77.6288  0.2004% 

5  2025 4  400.0000  8.0653  0.0208% 

6 ᾝ 2025 5  12,120.0000  257.9561  0.6660% 

7 ᾛ ҈  
2025 5  11,600.0000  246.8887  0.6374% 

2025 6  1,400.0000  29.7969  0.0769% 

8  
2025 5  5,000.0000  106.4176  0.2748% 

2025 6  2,136.4647  45.4715  0.1174% 

9 ᾝ 
2025 6  2,700.0000  57.4655  0.1484% 

2025 7  1,340.0000  28.5199  0.0736% 

10  

2025 6  2,960.0000  62.9992  0.1627% 

2025 6  3,000.0000  63.8505  0.1649% 

2025 9  570.0000  12.1316  0.0313% 

11  2025 9  6,380.0000  135.7888  0.3506% 

12  2025 9  7,000.0000  148.9846  0.3847% 
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2025 9  660.0000  14.0485  0.0363% 

2025 9  1,000.0000  21.2857  0.0550% 

13 Ԑ⇔ѿ  
2025 1  5,000.0000 124.1538 0.3205% 

2025 9  5,150.5649  109.6221  0.2830% 

 76,724.3469 1,662.6016 4.2926% 

҉ қ 2025 12 31 ’ ӥľ

ԋ  ᴆĿӊľ ᴆԋ̔ ╠ ԋҩ қ Ḥ ĿȂ 

҉ қҍ ֲ Ԋȁ Ԋȁ ֲ Ҍ ᴋᵥ῏ ῏

̆ҍῈ ῒז қ῏ ῏ ӊľ ԋȁ̂Έ̃ ╠ қ

῏ ῏ ῏ қ ᶛĿ̆ҍ Ҭ׃ ῒ ֲȁ

ֲ ȁ Ⱳֲ Ҍ ῏ ῏ ̆Ҍ ᴍף Ȃ 

Ѓ῏Є ╦ ҡ ῗ ῗ ῗ ҡ ᶡ 

 ῏ қ ᶛ ῏ ῏  

1 ZHAO LIDONG 8.9643% 

ZHAO LIDONGȁ ֒ ȁ

ѿ ꜚ῏  

2 ֒  8.9643% 

3  8.6596% 

4  1.5474% 

 28.1357% 

1  19.9493% 

ҍ ѿ ꜚ῏  2  0.3087% 

 20.2580% 

1 ԋ  3.0607% 

ԋ ȁ ҈ ȁ҉ Ḥ

ֲ ҹן ̂҉ ̃

Ὲ  

2 ҈  1.7725% 

3 ҉ Ḥ  0.8749% 

 5.7081% 

1  3.5411% 

ȁ ԊⱵ ᴩֲ

ҹ҉ תּ Ὲ  
2  0.1852% 

 3.7263% 
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1 ᾛ  2.0218% 

ᾛ ȁᾛ ҈ ȁᾛ ѿ ȁ

Ԑ Ҭ῟ ԊⱵ ᴩֲ ҹ ֤ᾛ

Ὲ  

2 ᾛ ҈  0.7144% 

3 ᾛ ѿ  0.7068% 

4 Ԑ Ҭ῟ 0.2621% 

 3.7051% 

1 Redpoint Ventures 1.0917% 

Redpoint Venturesȁ ȁ

ȁRedpoint Opportunity HKȁ

ҹ ֲ Yuan David Wenda

└ Һᵣ 

2  0.8371% 

3  0.5842% 

4 Redpoint Opportunity HK 0.5093% 

5  0.2951% 

 3.3174% 

1  1.1841% 
ᾝȁ ҕ ȁ

ԊⱵ ᴩֲ ҹ ̂ ̃

Ὲ ̆ ԊⱵ

ᴩֲ ̂ ̃ᴑҙ Ὲ

̂ ̃ Ὲ

ῃ Ὲ  

2 ᾝ 0.6660% 

3 ҕ  0.6301% 

4  0.1583% 

 2.6385% 

1 Ҭ ῍  0.9261% Ҭ ῍ ȁ ȁҬ

ԊⱵ ᴩֲ ҹҬ Ὲ

̆Ҭ ԊⱵ ᴩֲҹҬ

תּ Ὲ ̆Ҭ

Ὲ Ҭ תּ

Ὲ ҹҬ ᴍ Ὲ

ῃ Ὲ  

2  0.9261% 

3 Ҭ  0.3087% 

4 Ҭ  0.3087% 

 2.4696% 

1 ֠  0.4421% 

֠ ȁ ȁ≠Ḡ ҉ȁ

ȁ ȁ ֤ ԊⱵ

ᴩֲ ҹ └

Һᵣ̕ ҍ ҹѿ

ꜚֲ̕ ҍ ҹѿ ꜚֲ 

2  0.2858% 

3 ≠Ḡ ҉ 0.2432% 

4  0.2377% 

5  0.2286% 

6 ֤  0.2183% 

7  0.1643% 

8  0.1530% 
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9  0.0183% 

 1.9913% 

1 Ԑ⇔ѿ  0.9250% 
Ԑ⇔ѿ ȁԐ⇔ ԊⱵ ᴩֲ

ҹ ḤԐ⇔ҙ ᴩ

ᴑҙ̂ ᴩ̃ 

2 Ԑ⇔  0.7381% 

 1.6631% 

1 ҉ ֟  1.4837% 
҉ ⇔ҙ ̂ ̃ Ὲ

҉ ⇔ 100% ̆ ҉

֟ 36.7370%  

2 ҉ ⇔  0.1547% 

 1.6384% 

1  1.2455% 

ȁ ֲ ҹ

҉ Ҭ ֟ Ὲ  
2  0.0134% 

 1.2589% 

1  0.5440% 

ȁ ⇔ȁ ⇔ȁ

⇔ ԊⱵ ᴩֲ ҹ ⇔ᴯ

ҙ ֟ ᴍ Ὲ ῃ Ὲ  

2 ⇔ 0.1484% 

3 ⇔ 0.1484% 

4 ⇔ 0.1484% 

 0.9892% 

1  0.5507% 

ȁ ȁ ⇔ ȁ ῐ

ԊⱵ ᴩֲ ҹ ֲ ᴯ

└ ᴑҙ 

2  0.1499% 

3 ⇔  0.1484% 

4 ῐ  0.0989% 

 0.9479% 

1  0.5167% 

ȁ ⇔ ԊⱵ ᴩֲ

ҹ ῐ תּ Ὲ  
2 ⇔  0.2998% 

 0.8165% 

1  0.4759% 

ȁ ȁ ȁ

ԊⱵ ᴩֲȁ ֲ

ҹ ֟ Ὲ  

2  0.3922% 

3  0.3588% 

4  0.3506% 

 1.5775% 
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1  0.1988% 

ȁ ȁ ῐ ȁ

ֲ ҹ҉

Ὲ  

2  0.1249% 

3 ῐ  0.1088% 

4  0.1029% 

 0.5354% 

1 ҈ ⇔  0.2819% 
҈ ⇔ ȁ

ֲ ҹ ̂ ֤̃

Ὲ  

2  0.2127% 

 0.4946% 

1 Ԑ  0.2455% 

Ԑ ȁԐ ȁ Ԑ

ԊⱵ ᴩֲ ҹ ֲ Ԑ └ ᴑҙ 

2 Ԑ  0.1508% 

3 Ԑ  0.0554% 

 0.4517% 

1 ῐ 0.2004% 

ῐȁԐ ȁ

ԊⱵ ᴩֲȁ ֲ ҹ҉ Ԑ

תּ Ὲ  

2 Ԑ  0.1140% 

3  0.0208% 

 0.3352% 

Ѓ҈Є ҡ ︠ ‟ 

ӥ ̆ ֲ῍ 102 қ ῒ̆Ҭ қ 98 ̆

ֲ қ 4 Ȃ қҬ 73 қҹ תּ 3̆ қҹ תּ

ֲ̆ ȇ תּ Ⱳ Ȉȇ תּ Ⱳ

Ȉ ̆ΐᵣ ’ Ҋ̔ 

 қ  
 

ֲ 
ֲ

 

1 ԋ  SJU890 ᴋῈ  P1009674 

2 ԋ  SCK063 

ן ̂҉ ̃ Ὲ  P1029450 3 ҉ Ḥ  SQE170 

4 ҈  SQN952 

5 ᾛ  SB7293 ֤ᾛ Ὲ  P1067079 
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6 ᾛ ѿ  SAQB97 

7 ᾛ ҈  SAUC91 

8 Ԑ Ҭ῟ SGS556 

9  SJM418 ̂ ̃ Ὲ  P1069977 

10  SGY627 ҉ תּ Ὲ  P1065092 

11  SW7336 Ố ֚ᶏ ᾘ₥ẫ ἂᾎ

ō ἂᾎŎ 
P1073173 

12  SSR069 

13 ҕ  SAPW15 

̂ ̃ Ὲ  P1070838 14  SASQ44 

15 ᾝ SAWP90 

16 Ҭ ῍  SJN595 
Ҭ Ὲ  I0030375 

17 Ҭ  SGK752 

18 Ҭ  S32204 Ҭ תּ Ὲ  I0032106 

19 ≠Ḡ ҉ SY4924 

⇔ҙ Ὲ  P1000978 

20 ֤  SNY598 

21 ֠  SEM007 

22  SB9355 

23  SAEK51 

24  SAEX65 

25 Ԑ⇔  SAAM63 ḤԐ⇔ҙ ᴩᴑ

ҙ̂ ᴩ̃ 
P1006694 

26 Ԑ⇔ѿ  SASB54 

27  SAYR29 

֟ Ὲ  P1069661 
28  SAXG65 

29  SBCC76 

30  SBEC16 

31 ҉ ֟  SLD896 
҉ ֟ҙ

Ὲ  
P1068675 

32  SAFE37 
҉ Ҭ ֟ Ὲ  P1060001 

33  SVS427 
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34  SB9605 
תּ Ὲ

 
P1074017 

35  STV656 

⇔ ֟ Ὲ  P1010186 36 ⇔ STA705 

37 ⇔ SVG700 

38 ⱬ SEC996 ⱬ Ὲ  P1068064 

39  SB8008 

֤ Ὲ  P1021064 40 ⇔  SSA445 

41 ῐ  STA660 

42 ῐ  SW1210 Ὲ  P1061101 

43 ῐ⇔  SASL00 
ῐ תּ

Ὲ  
P1073512 

44  SAHU72 

҉ Ὲ  P1021028 
45  SSY877 

46 ῐ  SASB35 

47  SASH01 

48 Ҭ  SB0271 Ҭ Ὲ  P1022375 

49  SXE484 

̂ ֤̃ Ὲ  P1000758 
50 

҈ ⇔

 
SADS38 

51 Ԑ  SNL612 
Ԑ ү ᴩᴑҙ̂

ᴩ̃ 
P1034624 

52 Ԑ  SGE208 
Ԑ ҕ Ὲ  P1069545 

53 Ԑ  SLU913 

54 ҳ SZK604 ̂ ֤̃ Ὲ  P1064462 

55 ⇔ SXE049 ⇔ Ὲ  P1071439 

56 Ԑ  SB8238 

҉ Ԑ תּ Ὲ  P1063062 57 ῐ SAWJ87 

58  SAUY65 

59 ⇔  SAGV00 ῐ תּ Ὲ  P1069709 
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60  SB9693 

61  SZT954 
⇔ҙ

Ὲ  
P1074257 

62 ⇔  SAAB46 Ὲ  P1016517 

63  SZA058 ҉ Ὲ  P1017489 

64 ᾝ SAYT68 ֤ Ὲ  P1030573 

65  SADH12 ֤ ⇔ҙ Ὲ  P1073542 

66 ⇔  SVD017 ⇔ҙ Ὲ  P1068533 

67 Ḥ SEQ214 ֤ḤҬ≠ Ὲ  P1014388 

68  SNP189 
̂ ̃ Ὲ

 
P1001276 

69 ⇔ SZR024 ָ תּ Ὲ  P1067880 

70 ֤  S84283 ᾣ Ὲ  P1009409 

71  SNB180 ֤ ⇔ҙ Ὲ  P1074671 

72 ѿ  SQH757 ּת Ὲ  P1071903 

73  SQQ607 ᾥ ᴑҙ̂ ᴩ̃ P1066090 

74  - - P1000978 

75 ᴯ  - - P1021037 

76 ₇₤ - - P1069214 

Ὲ ῒז 22 қҌ ԍȇ ├ Ȉȇ תּ

Ⱳ Ȉ ȇ תּ Ⱳ Ȉ ῏ תּ

תּ ֲ̆ תּ תּ

ֲ Ȃ 

Ѓ῍Є ָ ῎ Ғ ҡ῎ ᴓ ‟ 

Ҏɻ ҡ ⌐  

Ѓ҅Є ָ ҡ ⌐ ғ ‟ 

1ȁ ֲ қ ≠  
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Ὲ Ҭ̆ҍ ῏ ԅȇ Ȉ

ȇ Ȉȇ қ Ȉ ֜ ᴆ̂ץҊ ľ ֜ ᴆĿ̃̆

῏ ᴆҬ қ ≠Ȃ2025 3 7 Ὲ̆ ҍῒ ῃ

96 қ ȇ҉ ᴍ Ὲ ӊ қ Ȉ̂ Ҋץ ľȇ2025

3 7 қ ȈĿ̃̆ ֣ ȁ ȁᴨ

ᾢ ȁᴨᾢ ӯ ȁ῍ ₮ ȁḤ ȁ ȁ ҉ ȁῈ

₮ қ ≠ ԅ ѿ Ȃ 

2ȁ ֲ қ ≠ ’ 

2025 12 19 ̆Ὲ ȁZHAO LIDONGȁ ֒ ȁ ȁ

ҍῒᵩ 98 қ ȇ҉ ᴍ Ὲ қ ӊ ᾟ Ȉ̆

╠ 98 қ֣ ≠ ԅ ̆ΐᵣҹ̔ 

қ ≠ ’ 

1ȁ  

Ԋᴆ̂ Ὲ ῤ҉

ȁ қ ᵞ ̃ ̆

Ὲ ӈⱵ қ ≠ 

2ȁῈ ₮  

ᵣ₮ Ԋᴆ̂ Ὲ ȁῚ ȁ

ȁҙⱵ ̃ ̆Ὲ ֜

Ҭ ῃ ̆ ᴨᾢ 2

└ֲ 2 ҩῈ ӊ

қ№  

ԍῈ ᵣ ҹ ᴍῈ ‰

̂ 2023 9 30 ̃ Ύ

қ̆ Ὲ ᵣ ҹ ᴍῈ ‰

╠ѿ ꜚ ȁ ғҌ  ̕

ԍ ╠ ῒז қ ̆ Ὲ

IPO Ⱶ ₮ΐ ╠ѿ ꜚ

ȁ ғҌ Ȃ 

1ȁ  

Ԋᴆ 2̆ └ֲ

ӈⱵ қ ≠ 

2ȁῈ ₮  

ᵣ₮ Ԋᴆ ̆Ὲ қ̂ ᵖҌ

ԍ қ̃ ֜ Ҭ ῃ

̆ ᴨᾢ 2 └ֲ

2ҩῈ ӊ қ№  

3ȁῒᵩ қ ≠ 

҉ ӊ ῒᵩ қ ≠ ̆

ȁᴨᾢ ӯ ȁᴨᾢ ȁ῍

₮ ȁḤ ȁ  

ԍῈ ֜҉ ᴆ ҉ ├֜

ӊ ╠ѿ ꜚ ̆ᵖ Ҋץ

Ҋ ̔ 

̂1̃Ὲ Ả ҉ ҉

̕ 

̂2̃Ὲ ҉ Ҭ ᴪ ҉ ├

֜ ├ Ҍԇ ȁ ȁ

‗ȁ ȁ ȁҌԇ ‰ Ҍԇ Ύ  ̕

̂3̃Ὲ ҉ Ҭ ᴪ

̆ ῤ ҉ ̕ 

̂4̃Ὲ ԍ 2027 12 31 ╠

҉ Ȃ 
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ЃԑЄ ῎  

Ὲ ᵬҹ ӈⱵֲ қ ≠ ԍ 2025 12 19

ȇ҉ ᴍ Ὲ қ ӊ ᾟ Ȉ

̆ Ⱶ ₮ΐ ӊ╠Ȃ 

ӑ ẕᴪ őṧ┼µ Ố ♅Ὰẕᶺ ṷ ẕᴪ Я

Ҹ ¶ ᴧő ẕᴪ ṷ † ο  Иϓ †

ו ᴮ őִᶤᵿ ήẆ ו ẕᴪ ḫ  ♠έḢőḫ

 έḢו ầ ᴧ ṷ ϖԀᵿ ῦᾭ Ἢ╫бᾀӗᵿőб֑ ᵓ

ᵿ ẅҝ ֞б ᾑ ו ¢ḋἂµῢẫẵ

©©ᵿ װ 4Ỳ¶ו ầ ¢ 

őṷ ᾜᾨ ᴮ ZHAO LIDONG¡ ¡ ᾂ ¡ һ

98 ẕᴪ µ Ố ♅Ὰẕᶺ ṷ ẕᴪ ЯҸ ōᵽŎ¶ő

µ Ố ♅Ὰẕᶺ ṷ ẕᴪ ЯҸ ōᵽŎ¶ ᴧ е

ẕᴪ б♠έḢ¢ 

ɻ Ԑɻ ָ ָ ‟ 

Ѓ҅Є Ԑɻ ָ ָ ‟ 

1ȁ Ԋᴪ  

ӥ ̆Ὲ Ԋᴪ῍ 14 Ԋ̆ῒҬ Ԋ 5

̆ Ԋ 1 Ȃ Ԋ ZHAO LIDONGҹ ̆ῒᵩ Ԋ ҹҬ

̆ ӄ ̆ΐᵣ Ҋ̔ 

 ᵝ ֲ ᴋ  

ZHAO LIDONG Ԋ  

ZHAO LIDONGȁ ֒  

2023 12 2026 12  

֒  Ԋ 2023 12 2026 12  

 Ԋ 2023 12 2026 12  

ᴯ Ԋ 2025 11 2026 12  

 Ԋ ȁ  2023 12 2026 12  
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↔╤ Ԋ 
ԋ ȁ҉ Ḥ ȁ

҈  
2023 12 2026 12  

 Ԋ ԋ  2025 11 2026 12  

 Ԋ ȁ  2025 11 2026 12  

 Ԋ ף ᴪ 2025 11 2026 12  

 Ԋ 

ZHAO LIDONGȁ ֒  

2023 12 2026 12  

ᴯ Ԋ 2023 12 2026 12  

Ԋ 2024 שּׂ 5 2026 12  

ⱬ Ԋ 2025 11 2026 12  

 Ԋ 2025 12 2026 12  

ZHAO LIDONG ֒ ’ΐᵣ ӊľῇȁ̂ԋ̃ └

ֲ ’ĿȂ 

̆ 1̆987 ₮ ̆ ̆ ҒҙȂ2011 7 2013

3 ̆ ԍ ᵣ̂҉ ̃ Ὲ ̆ ᴋ ꜛ 2̕013 4

2013 6 ̆ ԍ ̂Ҭ ̃ Ὲ ̆ ᴋֲⱬ Ғ ̕2013 7

2018 7 ̆ ԍ ᵣ̂ ҉ ̃ Ὲ ̆ ᴋֲⱬ Ȃ

2018 7 ׂ̆ᴋ ֲ ֲⱬ ̕2023 9 ׂ̆ᴋ ֲ Ԋ̕

2025 11 ׂ̆ᴋ ֲ◐ Ȃ 

ᴯ̆ ̆1975 ₮ ̆ ̆ᴑҙ ҒҙȂ2001 9 2006

9 ̆ ԍҬ ├ ᴋῈ ̆ ᴋ ꜛ ◐ 2̕006

10 2008 9 ̆ ԍ ├ ᴋῈ ̆ ᴋ

̕2008 10 2010 2 ̆ ԍҬ Ὲ ̆ ᴋ

◐ ̕2010 2 2014 10 ̆ ԍ ├

ᴋῈ ̆ ᴋ Ԋ̕2015 6 2015 12 ̆ ԍ

̂Ҭ ̃ Ὲ ̆ ᴋ ̕2016 1 2018 9 ̆

ԍ ֤ ᴍ Ὲ ̆ ᴋ Ⱶ 2̕018 10 2019

7 ̆ ԍ֒Ḥ ̂ ̃ Ὲ ̆ ᴋ Ⱶ Ὶ Ԋᴪ ӥ̕

2019 10 2023 6 ̆ ԍ҉ ᴶ ᴍ Ὲ ̆ ᴋ

Ⱶ Ὶ Ԋᴪ ӥ̕2023 6 2024 10 ̆ ԍ ֤ Ԑ
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Ὲ ̆ ᴋ Ⱶ Ȃ2025 10 ῀ ֲ Ⱶ ᵬ 2̆025

11 ׂ̆ᴋ ֲ ԊῚ Ⱶ ֲȂ 

̆ ̆1982 ₮ ̆ ̆ ȁ ҒҙȂ2005 7

2008 8 ̆ ԍ CATHAY ̂ ֤̃ Ὲ ̆ ᴋ ̕

2010 10 2011 6 ̆ ԍ ᴍ Ὲ ̆

ᴋ ̕2011 6 ׂ̆ ԍ ̂ ̃ Ὲ ̆ ᴋ

◐ ̕2018 7 ׂ̆ᴋ ֲ ԊȂ 

↔╤̆ ̆1982 ₮ ̆ ̆ ҍ ᵣ ҒҙȂ2006

9 2012 9 ̆ ԍҕ ̂҉ ̃ Ὲ ̆ ᴋ ̕2012

10 2013 7 ̆ ԍ ̂҉ ̃ Ὲ ̆ ᴋ ╠ ̕

2013 8 2022 10 ̆ ԍ҉ ⇔ҙ Ὲ

̆ ᴋ Ԋ ̕2022 11 ׂ̆ ԍ қ תּ

ᴩᴑҙ̂ ᴩ̃̆ ᴋ ᴩֲȂ2023 12 ׂ̆ᴋ ֲ

ԊȂ 

̆ ̆1985 ₮ ̆ ̆ ҒҙȂ2007 10

2008 10 ̆ ԍ 29 ᾥ ꜚᴪ ᴪ̆ ᴋ Ҭ

Ḥ ̕2008 10 2020 8 ̆ ԍ ̆

ᴋ ԋ ȁ◐ 2̕020 8 ׂ̆ ԍ ᴋῈ

̆ ᴋ ԋ ◐ ȁҙⱵԋ Ȃ2025 11 ׂ̆ᴋ ֲ

ԊȂ 

̆ 1̆989 ₮ ̆ ̆ ҒҙȂ2011 8 2015

7 ̆ ԍ ֤ Ὲ ̆ ᴋ Ḥ 2̕017 11 2020

8 ̆ ԍ Ὲ ̆ ᴋ ◐ ̕2020

8 2021 4 ̆ ԍ ֟ ᴍ Ὲ ̆ ᴋ ◐ ̕

2021 4 ׂ̆ ԍ҉ תּ Ὲ ̆ ᴋ ҙ ᴩֲȂ

2025 11 ׂ̆ᴋ ֲ ԊȂ 

̆ ̆1981 ₮ ̆ ̆ ҍ ҒҙȂ2008 7

2015 6 ̆ ԍҬᴶ ԊⱵ ̆ ᴋ ̕2015 7 2016
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3 ̆ ԍ ԊⱵ ̆ ᴋ ̕2016 4 2018 7 ̆

ԍҬ Ὲ ̆ ᴋ ̕2018 9 2022 7 ̆

ԍ ֤Ҭ῏ Ὲ ̆ ᴋ Ⱶ Ȃ2022 10 ׂᴋ ֲ

Ⱶ 2̕023 12 2025 11 ᴋ ֲ ԊᴪҺ 2̆025 11

ׂᴋ ֲ ԊȂ 

̆ 1̆981 ₮ ̆ ̆ᴑҙ ̂ᴪ ̃ҒҙȂ2006

3 ׂ̆ ᴋ ̆ ȁ◐ ȁ ̂ᴪ

̃Ȃ2023 12 ׂ̆ᴋ ֲ ԊȂ 

ᴯ̆ ̆1982 ₮ ̆ ̆ ҍ ҒҙȂ2007 3

ׂ̆ ᴋ ̂҉ ̃ Ὲ ̆ ᾣ ̂҉ ̃

Ὲ ◐ ȁ ֟ ̆ ᵣ̂҉ ̃ ᴍ Ὲ

֟ ̆ ᴋ ̂ ֤̃ Ὲ ȁ ԊȂ2023

12 ׂ̆ᴋ ֲ ԊȂ 

̆שּׂ 1̆963 ₮ ̆ ̆ Ғҙ̆ ̆

֣ Ⱶ Ғ ̆ ԋ ң ̆҉

ѿ ѿ ȁԋ ѿ ̆ ֤ ѿ ѿ Ȃ1988 10 ׂ̆

ᴋ҉ ꜛ ȁ ȁ ̆҉ Ḥ ⱲῈ ◐

̆҉ Ҭ ◐Һᴋ̆҉ Ḥ Ὲ Ԋҙ

ֲȁ Ԋ̆ ᴋ҉ ᴆ ᴋῈ Ԋ ̆҉ Ḥ

ᴍ Ὲ Ԋȁ◐ Ȃ2024 5 ׂ̆ᴋ ֲ ԊȂ 

ⱬ̆ ̆1968 ₮ ̆ ̆ Ḥҍ ҒҙȂ1993 3

ׂ̆ ᴋ҉ ֒ ᴍ Ὲ ̆ AT&TҬ Ὲ ҉

ף қ ҙⱵ ̆ ̂Ҭ ̃ Ὲ ҉ ⱲԊ қ

̆֒ ֒̂Ҭ ̃ Ḥ Ὲ Ҭ ̆ ≠

̂ ̃ Ὲ ҉ ף Ҭ ̆ Ԑ Ὲ Ҭ

ҍ ̆֒ ֒̂Ҭ ̃ Ḥ Ὲ Ҭ ᴑҙ Ҭ

̆ ̂Ҭ ̃ Ὲ ̆ ᴋ ᴰ Ὲ

◐ Ȃ2025 11 ׂ̆ᴋ ֲ ԊȂ 
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̆ ̆1988 ₮ ̆ ̆ ҒҙȂ2010 6 ׂ̆ ᴋ

ԊⱵ ӟ ̆ ԊⱵ ̆҉

ԊⱵ ̆ ֤ Ҭᴶ̂҉ ̃ ԊⱵ ̆҉ Ԋ

Ⱶ ̆ ᴋ҉ ԊⱵ ᴩֲȂ2025 12 ׂ̆ᴋ

ֲ ԊȂ 

2ȁ ֲ  

ȇῈ Ȉ̆Ὲ ȁ◐ ȁ Ⱶ ֲ Ԋᴪ ӥҹ

Ὲ ֲ Ȃ ӥ ̆Ὲ ֲ ῍ 6 ̆

ZHAO LIDONG ҹҬ ̆ ӄ ̆ΐᵣ Ҋ̔ 

 ᵝ ᴋ  

֒   2024 9 2026 12  

ZHAO LIDONG Ԋᴪ ӥ 2025 12 2026 12  

 ◐  2025 11 2026 12  

 ◐  2025 11 2026 12  

 ◐  2025 11 2026 12  

ᴯ Ⱶ ֲ 2025 11 2026 12  

֒ ZHAO LIDONG ’ΐᵣ ӊľῇȁ̂ԋ̃ └

ֲ ’ĿȂ 

’ΐᵣ ӊľ ȁ̂ѿ̃ȁ1ȁ Ԋᴪ ĿȂ 

̆ ̆1981 ₮ ̆ ̆ ḤҍḤ ҒҙȂ2007 4

2018 12 ̆ ԍ ᵣ̂҉ ̃ Ὲ ̆ ᴋ

Ȃ2018 12 ׂ̆ᴋ ֲ ᴆ ֲ̆2025 11 ׂ̆ᴋ

ֲ◐ Ȃ 

̆ ̆1982 ₮ ̆ ̆ ҒҙȂ2007 3 2010

3 ̆ ԍҕ ̂҉ ̃ Ὲ ̆ ᴋ SOC ̕2010 3

2018 6 ̆ ԍ ᵣ̂҉ ̃ Ὲ ̆ ᴋ Ȃ2018
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6 ׂ ᴋ̆ ֲ ⱳҍ ‗ ֲ 2̕025 11 ׂ̆

ᴋ ֲ◐ Ȃ 

ᴯ ’ΐᵣ ӊľ ȁ̂ѿ̃ȁ1ȁ Ԋᴪ ĿȂ 

3ȁ ֲ  

ӥ ̆Ὲ ֲ ῍ 3 ̆ ҹҬ ̆

ӄ ̆ΐᵣ Ҋ̔ 

 ᵝ 

 ◐ ̆ ᴆ ֲ 

 ᴆ ֲ 

 ֟ ֲ 

̂1̃  

’ΐᵣ ӊľ ȁ̂ѿ̃ȁ2ȁ ֲ ĿȂ 

ᵬҹ ᴆ ֲ̆ ԅῈ ף 5

ȁ ҍ ̆ט֜֟ Һ ԍᾢ ѿ

ף AI ȁ ῤ ҩ ѿףᾢ Ữ ԋף AI ȁ ԍ

Chiplet ң ף҈ AI ץ̆ Ὲ ף

ѿᵣ AI ̆ғ ľѿ ⱳĿ̆ᵣ ₮ῒ ᾢ

ȁᵣ ⅞ȁ ֟ ⱬȂ

̆ῒҩֲ 8 Ғ≠Ȃ 

̂2̃  

̆ ̆1982 ₮ ̆ ̆ ᴆ ҒҙȂ2004 7 2007

8 ̆ ԍᵫ Ὲ ̆ ᴋ Ⱶ Ὶ

̕2007 9 2021 6 ̆ ԍ ᴯ ᵣ ̂҉ ̃ Ὲ

̆ ᴋ CUDA ̆ ᴯ ῃ

CUDA Ȃ2021 7 ׂ̆ᴋ ֲ ᴆ ֲȂ 
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ᵬҹῈ ᴆ ֲ̆ ԅ ԍ Ԑ AI

TopsRider ᴆ Ȃ ᴆ ׆ ̆ AI ῤ ҍ

ꜚȁ ȁ ȁ ȁ ΐȁ ȁ

ҍ Ḥⱴ ȁ ȁ ҙҺ ӟ ץ

ᴆ̆ ԅ ⌠ ҙⱵ Ὲ̆ ῒΐ ῃ Һ ֟ Ȃ

TopsRider ᴆ ᾟ№ ԅ ᴆ ⱬ̆ Ὲ AI ҉

̆ Һ ⌠Ὲ ֟ ̆ AI

ȁ ҍ ≠ ̆ҹῈ ֟ ԑ ȁ Ҭ Ҭ

ᶫԅ῏ Ȃ 

̂3̃  

̆ ̆1980 ₮ ̆ ̆ ҍ ҒҙȂ2006 4

2008 4 ̆ ԍ ̂҉ ̃ Ὲ ̆ ᴋ ̕2008

4 2009 8 ̆ ԍ ̂ ֤̃ Ὲ ҉ №Ὲ ̆

ᴋ ᴆ 2̕009 8 2015 6 ̆ ԍ

̂҉ ̃ Ὲ ̆ ᴋ ᴆ ̕2015 7 2017

9 ̆ ԍ ᵣ ̂҉ ̃ Ὲ ̆ ᴋ ᴆ

̕2017 9 2019 3 ̆ ԍ ̂҉ ̃ Ὲ ̆

ᴋ֟ Ȃ2019 3 ׂ̆ᴋ ֲ֟ ֲȂ 

ᵬҹῈ ֟ ׆ֲ̆ 0⌠ 1 ҍ ԅῈ ֟ ҍ

ᵣ ̆ ֟ ȁ ΐ ȁ֟ ȁ ȁ ᴆ

ץ ҍ ҩ Ȃ ԅ ῃ AI

ȁ ҍ ֟ ̆ ᾥԅ ᴆ ̆ ԅῈ

֟ҍ ט֜ Ȃ AI ᴆ

̆ ‗ԅᶫ ȁ ȁ ԑ ῏ ̆

ԍ 2019 ῤ ҩ OAM ֟̆ ԅῈ ᾢ

҉ Ȃ ̆ῒҩֲ 1 Ғ≠̆ Ғҙ

1 ̕ ̆ῒ ľԐ Ŀ 2023 ҕ ֲ ᴪ

SAILӊ Ӝ ӊ Ȃ 
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ЃԑЄ Ԑɻ ָ ָ ῡ ‟ 

ӥ ̆Ὲ Ԋȁ ֲ ֲ ῒ

ז ᵝ̂ Ὲ Ὲ └ ᴑҙ ╠ Ҭ ᴋ ᵝ ̃ Ὶ

’ȁ Ὶ ᵝҍῈ ῏ ῏ ’ Ҋ̔ 

 Ὲ Ⱶ Ὶ ᵝ Ὶᴋ Ⱶ 
Ὶ ᵝҍῈ

῏ ῏  

ZHAO 

LIDONG 

Ԋ ȁ Ԋ

ᴪ ӥ 
ȁ  

ᴩֲȁ

ԊⱵ ᴩֲ 

ֲ

 

֒  
Ԋȁ

 

ȁ ȁ 16ȁ

3ȁ 2ȁ 4ȁ

6ȁ 8ȁ 1ȁ

14ȁ 5ȁ 9ȁ

13ȁ 10ȁ

11ȁ 12ȁ 7ȁ

15 

ᴩֲȁ

ԊⱵ ᴩֲ 

ֲ

 

҉  Ԋ 
ֲ

 

ᾣ  Ԋ ֲ Ὲ  

 
Ԋȁ◐

 

҉  Ԋ 
ֲ

 

17 ԊⱵ ᴩֲ 
ֲ

 

ᴯ 
Ԋȁ Ⱶ

ֲ 
 Ԋ - 

 Ԋ 

ֹ֤ ԑꜚ Ὲ  Ԋ - 

ᴍ Ὲ  Ԋ - 

Ὲ  Ԋ  - 

ҕ ₣ Ὲ   - 

֤ҕ Ὲ  Ԋȁ  - 

⇔ҙ Ὲ  Ԋȁ  - 

ҕ Ὲ  Ԋ  - 

Leading Smart Holdings Limited Ԋ - 
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Tuhu Car Inc. Ԋ - 

Kingsoft Corporation Limited Ԋ - 

Sipai Health Technology Co., Ltd. Ԋ - 

♅ᾺōMininglamp TechnologyŎ ᶤ ᴬ  - 

↔╤ Ԋ 

қ ᴍ Ὲ  Ԋ - 

ו Ὲ  Ԋ - 

ᵣ̂҉ ̃ Ὲ  Ԋ - 

҉ ᴍ Ὲ  Ԋ - 

҉ Ὲ  Ԋ - 

қ ᵣ Ὲ  Ԋ - 

֤Ԑ ᵣ Ὲ  Ԋ - 

҉ Ὲ  Ԋ - 

҉ ҙ Ὲ  Ԋ - 

 Ԋ 

ᾥ ̂ ֤̃ Ὲ  Ԋ - 

֤ ᴍ Ὲ  Ԋ - 

ᴍ Ὲ  Ԋ - 

҉ ҙ ᴆ Ὲ  Ԋ - 

֤ ᴯ ᴍ Ὲ  Ԋ - 

֤ Ӝ ᴍ Ὲ  Ԋ - 

ᵣ ̂ ̃ ᴍ Ὲ  Ԋ - 

 Ԋ Ὲ  Ԋ - 

 Ԋ ᴍ Ὲ  Ԋ - 

ᴯ Ԋ 
҉ Ὲ  Ԋ - 

Ḥ̂ ̃ Ὲ  Ԋ - 

 Ԋ 
҉ Ḥ ᴍ Ὲ  Ԋ - 

ᴍ Ὲ  Ԋ - 

 
◐ ȁ

ֲ  
҉ Ⱶ Ὲ  Ԋ - 
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ЃҎЄ ӫ Ї῎ Ԑɻ ָ ָ

ԝӐ Ғ ְ ῗ  

Ѓ Є ῪЇ῎ Ԑɻ ָ ָ Ғ

ɻ ῗ ᶼ ɻ Ҳ ᴰ ‟ 

Ѓ֒Є ӫ Ї῎ ғ Ԑɻ ָ ɻ

ָ ꜠ײַ ɻḦ ɻ Ԑ ᴑ Ὶל

 

Ѓ῏Є Ԑɻ ָ ɻ ָ Ὶ ְ ῎ ᴓ ‟ 

ӥ ̆ └ֲ ZHAO LIDONGȁ ֒

ȁ └Ὲ 28.1357% ᴍ Z̆HAO LIDONGȁ

֒ ֪ ȁῈ ῒᵩ Ԋȁ ֲ ȁ ֲ ῒ ֪ Ҍ

Ὲ ᴍ ̆ №ֲ Ὲ ῒז қ

Ὲ ᴍ̆ΐᵣ Ҋ̔ 

 
 Ⱶ Һᵣ 

Һ

ᵣ ᶛ 

Ὲ

ᶛ 

1  
Ԋȁ◐

 

16 28.5396% 
0.4155% 

17 13.5278% 

2  
◐ ȁ

ֲ  

15 8.7530% 
0.3299% 

16 2.6756% 

3 
 

◐  
16 16.0535% 

0.2444% 
15 0.7294% 

4 ᴯ 
Ԋȁ Ⱶ

ֲ 
16 8.9186% 0.1222% 

5  ֲ  

4 9.7150% 

0.1100% 15 0.7294% 

16 1.7837% 

6 
 

ֲ  
8 9.7814% 

0.0978% 
15 0.8753% 
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16 1.7837% 

7 
 

Ԋ 
5 1.8745% 

0.0315% 
16 1.7837% 

8 ↔╤ Ԋ 

҉ ᴑҙ ᴩᴑҙ̂

ᴩ̃ 

̂ қ ԋ ȁ҉ Ḥ ȁ

҈ ₮ ֲ̃ 

3.3333% 

0.0053% 

҉ ᴑҙ ᴩᴑҙ̂

ᴩ̃ 

̂ қ ҈ ₮ ֲ̃ 

15.9693% 

қ ᴩᴑҙ̂ ᴩ̃ 

̂ қ ҈ ₮ ֲ̃ 
2.4830% 

қ ᴩᴑҙ̂ ᴩ̃ 

̂ қ ҈ ₮ ֲ̃ 
12.0000% 

9  Ԋ 

҉ Ⱶ ᴩᴑҙ̂

ᴩ̃ 

̂ қ ₮ ֲ̃ 

6.6845% 

0.0004% 
҉ Ⱶ ᴩᴑҙ̂

ᴩ̃ 

̂ қ ₮ ֲ̃ 

0.4973% 

ӥ ̆Ὲ Ԋȁ ֲ ȁ ֲ

Ὲ ᴍҌ ȁ‟ ’Ȃ 

Ѓ҈Є Ԑɻ Ԑɻ ָ ɻ ָ Ҏ ꜠ ‟ 

1ȁ Ԋ ꜚ ’  

 ֲ  ꜚ  

2023 1

2023 9  

ZHAO LIDONGȁ ֒ ȁ

Ҽȁ ȁ ȁ ȁ

 

- 

2023 9

2023 12  

ZHAO LIDONGȁ ֒ ȁ

Ҽȁ ȁ ȁ ȁ

ȁ ȁ  

Ὲ D ̆ Ԋᴪ ᵝ׆ 7

ҹ 9  

ZHAO LIDONGȁ ֒ ̆ ҽ

ҹ Ԋ̕ 

ȁ ̆ ҽ

ҹῈ Ԋ 
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2023 12

2024 5  

ZHAO LIDONGȁ ֒ ȁ

Ҽȁ ȁ ȁ ȁ

↔╤ȁ ȁ ȁ ȁ

ȁ ᴯȁ ᴯȁ

 

ᴍῈ ̆ Ὲ Ὲ̆

Ԋᴪ ᵝ׆ 9 ҹ 14 ̆ῒҬ

5 Ԋ̆№≢ҹ ȁ ȁ

ᴯȁ ᴯȁ ̕ 

Ԋ ҩֲ ᴋ̆ ZHAO 

LIDONGȁ ֒ ̆ ҽ ҹ Ԋ  ̕

ԋ ȁ҉ Ḥ ȁ

҈ ̆ ҽ↔╤ҹῈ Ԋ̆

ԋ Ԋ ᴋ 

2024 5

2024 6  

ZHAO LIDONGȁ ֒ ȁ

Ҽȁ ȁ ȁ ȁ

↔╤ȁ ȁ ȁ ȁ

ȁ ᴯȁ ȁשּׂ

 

Ԋ ᴯ ҩֲ ᴋ̆

ZHAO LIDONGȁ ֒ ̆ ҽ

ҹשּׂ Ԋ 

2024 6

2024 12  

ZHAO LIDONGȁ ֒ ȁ

Ҽȁ ȁ ȁ ȁ

↔╤ȁ ȁ ȁ ȁ

ȁ ᴯȁ ȁשּׂ

 

ᵬ ᴋ̆ ZHAO 

LIDONGȁ ֒ ̆ ҽ ҹ

Ԋ 

2024 12  

2025 3  

ZHAO LIDONGȁ ֒ ȁ

Ҽȁ ȁ ȁ ȁ

↔╤ȁ ȁ ȁ ȁ

ȁ ᴯȁ ȁשּׂ  

Ԋ ҩֲ ᴋ̆

ZHAO LIDONGȁ ֒ ̆ ҽ

ҹ Ԋ 

2025 3

2025 7  

ZHAO LIDONGȁ ֒ ȁ

Ҽȁ ȁ ȁ↔╤ȁ

ȁ ȁ ȁ ȁ

ᴯȁ ȁשּׂ  

ҩֲ ᴋ 

2025 7

2025 11  

ZHAO LIDONGȁ ֒ ȁ

ȁ ȁ↔╤ȁ ȁ

ȁ ȁ ȁ ᴯȁ

ȁשּׂ  

Ҽ ᵬ ᴋ 

2025 11

12  

ZHAO LIDONGȁ ֒ ȁ

ȁ ᴯȁ ȁ ȁ

↔╤ȁ ȁ ȁ ⱬȁ

ȁ ᴯȁ ȁשּׂ  

ZHAO LIDONGȁ ֒ ̆ ҽ

ᴯҹ Ԋ̕ 

ԋ ̆ ҽ ҹ

Ԋ̆ Ԋ ᴋ̕ 

ȁ ̆ ҽ

ҹ Ԋ̆ Ԋ ᴋ̕ 

Ԋ ҩֲ ᴋ̆

ZHAO LIDONGȁ ֒ ̆ ҽ ⱬ

ҹῈ Ԋ̕ 
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Ὲ Ԋ̆ Ὲ ף ᴪ

̆ ҽ ҹ ף Ԋ 

2025 12

ׂ 

ZHAO LIDONGȁ ֒ ȁ

ȁ ᴯȁ ȁ ȁ

↔╤ȁ ȁ ȁ ⱬȁ

ȁ ᴯȁ ȁשּׂ  

Ԋ ҩֲ ᴋ̆ ZHAO 

LIDONGȁ ֒ ̆ ҽ ҹ

Ԋ 

2ȁ Ԋ ꜚ ’  

 ֲ  ꜚ  

2023 1

2023 12  
 - 

2023 12

2024 5  
ȁ↔ ´ȁ  

ᴍῈ Ὲ̆ Ԋᴪ̆ Ԋᴪ

ᵝ 3 ̆ ף Ԋ 1 ̕ 

Ԋ ҩֲ ᴋ̆ ZHAO 

LIDONGȁ ֒ ̆ ҽ ȁ↔

´ҹ Ԋ̕ Ὲ ף ᴪ ̆

ҽ ҹ ף Ԋ 

2024 5

2025 3  
ȁ ȁ  

Ԋ↔ ´ ҩֲ ᴋ̆ ZHAO 

LIDONGȁ ֒ ̆ ҽ ҹ Ԋ 

2025 3

2025 11  
ȁ ȁ  

Ԋ ҩֲ ᴋ̆ ZHAO 

LIDONGȁ ֒ ̆ ᴋ

Ԋ 

2025 11

ׂ 
- 

Ԋᴪ̆ ᴪ Ԋᴪ

 

3ȁ ꜚ ’  

ZHAO LIDONG ṷ ἂӦ ő ṷ őוּ ᶳ

Ј֬ ṷ ᴬ Ѹ¡ Ẩἀ ⅎ ¡ Ẩ ő ׅṷ

ᶚ ἀ ╨ѕőṷ ṍᾳẫ ZHAO LIDONG ׅ ő

Ḩ ṷ ѷⅎ ẫ ¢οṔ őṷ ṍẫϼᴮ Ꞌ ş 

 ֲ  ꜚ  

2023 1

2024 5  

ZHAO LIDONGȁ ֒ ȁ

Ҽ 
- 

2024 5

2024 9  

ZHAO LIDONGȁ ֒ ȁ

Ҽȁ  
ᴋ Ԋᴪ ӥ 
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2024 9

2025 3  
֒ ȁ Ҽȁ  

ᵬ ̆ ֒ ZHAO 

LIDONG ᴋ ̆ZHAO LIDONG

ׅ ᴋ Ԋ  

2025 3

2025 7  
֒ ȁ Ҽ ҩֲ ᴋ 

2025 7

2025 11  
֒  Ҽ ᵬ ᴋ 

2025 11

12  

֒ ȁ ȁ ȁ ȁ

ᴯ 

Ὲ ῤ ȁ ȁ ҹ◐

̕Ὲ ᴋ ᴯ ᴋ Ⱶ ֲ 

2025 12

ׂ 

ZHAO LIDONGȁ ֒ ȁ

ȁ ȁ ȁ ᴯ 

Ὲ ̆ ᴋZHAO LIDONG

ҹ Ԋᴪ ӥ 

4ȁ ֲ ꜚ ’  

2023 1 ׂ̆ ֲ ֲ ꜚȂ 

Ὲ Ԋȁ Ԋ ֲ ң ꜚ ‗ ̆Һ

Ὲ қ қ ֲ ȁ Ὲ ȁῤ ֲ

ᵬ ȁῤ ̆Ҍ Ҍ≠ ꜚ̆

֟ ֟ Ҍ≠ ̕Ὲ ֲ ң ꜚȂ 

Ѓ῍Є Ԑɻ ָ ָ ғ ָ Ὶҟꜙ ῗ

‟ 

ӥ ̆Ὲ Ԋȁ ֲ ֲ Ҍ

ҍῈ Һ ҙⱵ ῏ ≠ ‖ Ȃ  

ЃӢЄ Ԑɻ ָ Ὶל ָ  

1ȁ ᶭ  

Ὲ ԊᴪҊ ҍ ᴪ ȇῈ Ȉ ̆

Ὲ Ԋȁ ֲ ֲ ᵣ Ȃ 

Ὲ ᴋΐᵣ ֟ Ⱶ Ԋȁ ֲ ֲ

ңҩ №Ȃ ̂ ֲ

Ⱶȁ ȁ ȁҒҙ ⱬ ̃ Ҍ ̆ ↕
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ȁ Ὲ ’ Ȃ 

2ȁ  

ῤ̆ ȇῈ Ȉȇ Ԋᴪ ҍ ᴪ ᵬ ↕Ȉ

῏ Ὲ̆ Ԋȁ ֲ ѿ Ԋᴪ ῇ ᴪ ȁ

2023 қ ᴪ ‰Ȃ 

3ȁ ≠ ᶛ 

ῤ̆Ὲ Ԋȁ Ԋ̂ Ԋᴪ╠̃ȁ ֲ

ֲ ̂Ҍ ᴍ ט №̃≢ҹ 1,621.45҆ᾝȁ2,171.77҆ᾝ 2,137.43

Ȃ 

Ὲ ≠̆ Ὲ ≠ ᶛ

Ҍΐ Ȃ 

4ȁ ѿ ׆ ֲ ῏ ᴑҙ ’ 

ῤ̆ ҍῈ Ꞌꜚ Ԋȁ ԊҌ Ὲ ̆

Ԋ Ὲ ֽ Ԋ ̆Ҍ֣ ῒז ≠ Ȃ 

Ὲ Ꞌꜚ Ԋȁ Ԋ̂ Ԋᴪ╠̃ȁ ֲ

ֲ Ὲ ̆2025 Ὲ׆ ҹ 2,137.43

Ȃ҉ ֲ ῍ └ֲ └ ῒזᴑҙ Ȃ 

҉ ̆Ὲ Ԋȁ ֲ ֲ Ὲ ֣

ῒז ᴡ ⅞Ȃ 

֒ɻ ָ ╦ ┼ יִ ῗ  

Ѓ҅Є יִ ‟ 

1ȁ  

2018 4 ̆ Ԋᴪᵬ₮‗ ̆ ȁ ᵬҹ

Ύ 33.3333҆ᾝ̆

ᶛҹ 25%Ȃ 
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2018 6 ̆ Ԋᴪᵬ₮‗ ̆ ȇ҉ Ὲ

꞉ ⅞ Ⱳ Ȉ̂ץҊ ľȇ ꞉ Ⱳ ȈĿ̃̆

꞉ ⅞Ȃ ⅞ Ὲ Ԋᴪ ‰ ̆

ᴪ̆ ᴪ‗ ҍ ꞉ ⅞ ῏ Ԋ

̂ Ԋᴪ ȇ ꞉ Ⱳ Ȉḱ Ԋ ̃Ȃ 

ȇ ꞉ Ⱳ Ȉ̆ ᴪ ѿ ԇ ᴆ

ԇ ꞉ᴍ ̆ ꞉ ῒ ԇ

ᴆȁ ̆ ꞉ ꞉ᴍ ѿ Ȃ ꞉

ҌῬ Ὲ ᴋ ̆ ᴪ ‗ ̆ ȇ ꞉

Ⱳ Ȉ №ľ ₮ Ŀľ ₮ Ŀ ꞉ᴍ Ȃ 

2ȁ └ ꞉ᴍ ̔ ԇ ⱴ ȁ₮  

2023 11 ̆Ὲ ῀ ̆ғῈ ᵣ ᴍ

Ὲ ̆Ὲ ԇ ῃ ⱴ Ȃ ꞉ ԍ

₮ ̆ ֲ ᴍ Ὲ ᴍȂ 

3ȁ ╠ ꞉ ’ 

ӥ ̆ ȁ ῏ ꞉ֲ

ֲ 3,953.3337҆ ̆ ╠Ὲ 10.2070%̆ ꞉ 558

̂ ╧ ѿ ҩ ’̃̆ΐᵣ Ҋ̔ 

  
ֲ

ᴍ ᶛ 
꞉ ֲ ̂ 2  ̃

1  8.6596% - 

҉ 1-1 16 1.3661% 45 

҉ 1-2 3 0.9940% 47 

҉ 1-3 14 0.4204% 45 

҉ 1-4 2 0.6548% 44 

҉ 1-5 7 0.0683% 38 

҉ 1-6 9 0.2669% 37 

҉ 1-7 8 0.4458% 46 

҉ 1-8 13 0.2557% 40 
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҉ 1-9 11 0.1047% 40 

҉ 1-10 1 0.4300% 40 

҉ 1-11 6 0.5861% 44 

҉ 1-12 12 0.0811% 30 

҉ 1-13 10 0.1887% 39 

҉ 1-14 4 0.6249% 41 

҉ 1-15 5 0.3732% 42 

҉҉ 1-15-1 17 0.1807% 39 

҉ 1-16 15 3.3464% 43 

҉҉ 1-16-1 17 0.1807% 39 

2  1.5474% - 

҉ 2-1 15 3.3464% 43 

҉҉ 2-1-1 17 0.1807% 39 

1̔ ӥ ̆Ὲ 4 ꞉ᴍ ȁᵖ Ⱳ

̆ 1 Ҍץ ᴇ ҹ Ҍ ῏ ᴆ Ҍ Ⱳ Ȃ

҉ ҹ╠ ’Ȃ 

2̔ ꞉ ֲ Ҍ ᴩֲ҉ ғ̆ ҉

꞉ ֲ Ȃ Ὲ ꞉ ᴪᵬ₮ ȇ ꞉ ᴪ‗ Ȉ̆҉ ӯ

꞉ᴍ Ҍ ҹῈ / ᴪ ҉ ԅᴋᵥ ꞉ᴍ ԇ̆ ꞉ᴍ Ὲ

꞉ ῏ ᴆ ץ ᴪ ԇ ῏ ꞉ Ȃ 

ЃԑЄ יִ  

1ȁ ԇȁ ȁ  

ץ̔ ꞉ᴍ Ҭ̆ ԇȁ ȁ

₮ ҈ҩ῏ Ȃ 

1̃ ԇ ȇ̔ ꞉ Ⱳ Ȉ ῤ̆ ᴪ

ѿΐᵣ ꞉ ꞉ᴍ ԇ ̆ ԇȁ ȁ ᴆ̆ ꞉ᴍ ̆

ᴇ ̆ ΐᵣԊ ̆ Ὲ ꞉ ԇ ᴆҬ Ȃ 

2̃ ̔ ԇ ̆ ԇ ̆ ῏ ꞉ ѿҩ

ҹ 12 ҩ Ⱶ ̆ ԇ ꞉ᴍ Ҭ 25% ̕ Ὲ

ᵬ ̆ ᴪӞ ‗ ꞉ ꞉ᴍ ⱴ Ȃ 

3 ₮̃ ̔ ̆ ᴪӥ
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̆ ᴪ ט ԇ ᴇ ̆ ̕ ԍ

ῤ ꞉ᴍ ᴪ ‰̆ ץ ᴇ ꜚ Ȃ 

└ ꞉ᴍ ̔ ԍ╠ ԇȁ № ̆

ᴪ‗ 2023 11 ῃ ⱴ ̆ ₮ Ȃ ꞉ ₮

̆ ꞉ᴍ ᴪץ └ ꞉ᴍ

ѿ Ȃ ᴆ ҹ └ ꞉ᴍ

└ ᴆ̆ ԇ ѿҩҹ 12ҩ Ⱶ ̆ └ ꞉ᴍ

25% └Ȃ 

2ȁֲ ₮ ꞉ᴍ  

₮

 
₮ΐᵣ ’  ῤ ₮/ ᴇ  

₮/

ᴇ  

₮ 

꞉

֙ȁ ᴴҦ Ꞌ

ꜚ ⱬȁ ᴡ

ȁҍῈ

ѿ 6

ҹῈ

ᶫ Ⱶ ’  

└

└ ꞉ᴍ

 

₮ ₮ ҉

ѿ Ὲ ‪ ֟̂ 1̃ 

҉ ԋ

Ὲᾛᴇ ̂ 2̃ 

└

└ ꞉ᴍ

 

₮ ᴇ ṿ ₮ ᴇ ṿ 

ῒז ’ 

ԍⱴ ̆ ꞉

̆p ₮ └ ꞉

ᴍ Ȃ ҌῬ₮ ̆ ᴇ

₮ ₮

҉ѿ Ὲ ‪ ֟̂ 1̃̆

⁞ ԇ ₮

 

₮ ₮

ӊ ꜚ ễ  

₮ 

꞉

⅝Ԋ

ᴋȁ Ὲ

ȁ

Ὲ └

ȁ Ὲ

ȁ

ᴋ ᵬ 9

 

└

└ ꞉ᴍ

 

ᴇ ↕҉Ҍ ԍ ꞉ ₮ ᴇ  

└

└ ꞉ᴍ

 

₮ ₮ ӊ ꜚ ễ  

꞉ ₮̆Ὲ ꞉ᴍ ̆

꞉ ꞉ᴍ ῃ ̂ ̃ Ҥ

῏ ȁ ꞉ ễ 

1 2̔025 12 20 Ὲ 2024 қᴪ̆ ԅȇ῏ԍḱ <҉ ᴍ

Ὲ ꞉ ⅞ Ⱳ > ῏Ԋ Ȉ̆ ҉ ᴇ ḱ ҹ ѿ Ὲ ‪ ֟Ȃ 

2̔ ꞉ ₮ ₮ ₮ ̆ └ └ ꞉ᴍ

꞉ Ḡ ̆ ῒז ᴍ ̆ ᴪ ̂ ӈⱵ̃ ᴪ ῒז ҈

Ȃ 
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3ȁ ᴍ  

ḱ ȇ ꞉ Ⱳ Ȉ ȁ ԇ ᴆ

ᴪ ̆ ꞉ ԍ └ ꞉ᴍ ̆ ӊ Ὲ

ᴍ҉ ӊ ҈ Έҩ ῤ̆ Ҍ ᴋᵥץ ₮ ȁ ȁ ȁ ȁ

꞉ᴍ ̆ғ ꞉ᴍ ֞Ҍ ȁ ȁ

ᵌ ₮ Ȃ ȁ №≢ Ὲ ᴍ҉

└ Ԋ ᵬ₮ ̆ Ὲ ҉ ӊ 36ҩ ӊῤ̆ ᴑҙ

Ҍ ֲז ᴑҙ Ὲ Ὲ ╠

ᴍ Ӟ̆Ҍ Ὲ № ᴍȂ ῤ ӥľ

ԋ  ᴆĿӊľ ᴆѿ̔ ῏ ĿȂ 

ЃҎЄ יִ ῎ ‟ɻ ꜙ ‟ɻ ┼

ҏ  

1ȁ Ὲ ’  

҉ ⅞ ꜛԍ ꞉ֲ ̆ Ὲ ≠ ҍ

≠ ѿ ̆ ԅῈ ₀ ⱬ̆ Ὲ └ Ҍ≠ Ȃ 

2ȁ Ὲ Ⱶ ’  

̆ ᴍ ט №≢ҹ 6,936.70 ҆ᾝȁ12,461.72 ҆ᾝȁ

13,760.39 ҆ᾝȂῈ ҉ ᴍ ט ̆⁞ ԅ ҙ≠ ‪≠

ᵖҌ Ὲ ‪ ֟Ȃ 

3ȁ Ὲ └  

Ὲ └ֲҹ ZHAO LIDONGҍ ֒ Ὲ̆

ZHAO LIDONGҍ ֒ ῍ └̆҉ ꞉ Ὲ └

Ȃ 

4ȁ҉  

⁷ ϖ ẕ őṷ љ ṰҪẕ Ố ṷ

Ṱẕ ᾡ ᶺᵭוήẆ ő ήẆ Ṱוẕ ᾡ ᶺᵭб ṷ ἀ/
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ᾑẫ ᾀᵓ Ố ₭ ẕ ᾡ ᶺᵭ ¢⁷ 2026 3 31 őḱ

י Ố Ҫ ו ήẆ Ԁ ẕו ᾡ ᶺᵭᵓ ṷ ẕᶺἂῄ

497.84 ẕő ṷ ẕϖו 1.29%¢ḱיẕ ᾡ ᶺᵭ ͝‏וּ ṷ ẕ

ᾡ ẫ ầ ẵᴧו  ᾭẫ ᾀו ầᾡ ᵓ ¢ וּ

ᴧ őṷ ‏ ἂ◦ ᾥ Ꞌ¡ л ₭⁹ ¡ Ṱᾡ ᶚ͡ő

ҝᾡ ᶺᵭו Ԁ ¢ 

҉ ̆ Ὲ Ҍ ꞉ ⅞̆֞

҉ Ȃ 

῏ɻ ָ ‟ 

Ѓ҅Є ָ Ὶ  

1ȁ ֲ ῒ ’ 

ῤ̆Ὲ ֲ Ȃ ̆Ὲ ֲ №≢ҹ

923ֲȁ880ֲ 838 Ȃ 

2ȁ Ғҙ  

2025 12 31 ̆Ὲ Ғҙ ’ Ҋ̔ 

Ғҙ ᵝ ֲ ֲ̂̃ ᶛ 

ֲ  115 13.72% 

ֲ  80 9.55% 

ֲ  643 76.73% 

 838 100.00% 

3ȁ ᴪḠ ᵟ Ὲ  

 2025.12.31 2024.12.31 2023.12.31  

ֲ  838 880 923 

ᴪḠ ֲ  836 871 921 

ᵟ Ὲ ֲ  835 870 920 

Ḡֲ ֲ 99.76% 98.98% 99.78% 



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-127 

ᶛ 

ᴪḠ ֲ  2 9 2 

ᵟ Ὲ ֲ

ֲ ᶛ 
99.64% 98.86% 99.67% 

ᵟ Ὲ ֲ  3 10 3 

2025 12 ̆ ҹ № Ḡȁδ Ὲ Һ̆ ̔

1̃ № ῀ ᴪḠ ᵟ Ὲ ᴪḠ ᵟ Ὲ

Ⱳ ̆ ֲ ҹῒ 2̃̕

ᵟ Ὲ Ȃ 

Ḡץ ᵟ Ὲ Һ ῏ ̆ ֲ Ὲ

ῤ Ꞌꜚ ᴪḠ ȁ ᴆ ⌠

̆ ᵟ Ὲ ȁ ᴆ ⌠ Ȃ 

ЃԑЄַײꜙ ꜙײַ  

ῤ̆Ὲ ꞋⱵ Ὲ Ὲ ᶫḠ ȁḠ ꞋⱵ

Ⱶ ̆ ῏ ᵬ ᵬ ȁ ᵞ̆Ὲ Ҍ

ꞋⱵ ꜚ֜ Ғ ꞋⱵ Ὲ ’Ȃ ῤ̆Ὲ Ҍ ꞋⱵ

’Ȃ 
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֒   ҟꜙғ  

҅ɻ ָӀ ҟꜙɻӀ ֥ ‟ 

Ѓ҅Є῎ Ӏ ҟꜙɻӀ ֥ ɻӀ ҟꜙ ῇ  

1ȁҺ ҙⱵ 

Ὲ Ԑ AI ´ᴑҙӊѿ̆ ⱬԍ ҹľ ֲ

´ᴑҙĿȂῈ ⇔ ȁ Һ ̆

Ԉⱬ Ȃ 8 ̆Ὲ ԅף ף 5 Ԑ

AI ̆ ԅ AI ȁAIⱴ ȁ AI

ᴆ ֟ ᵣ Ȃ 

̆Ὲ ̆ ԅ ᴆȁ ᴆ

ⱬ ҈ ̆ῃ ᵝȁ ᵣ ᵣ Ȃ ᴆ ̆Ὲ

ԍ Һ פ ̆ ᴯ Tensor Coreⱴ ᾝ NVLink ԑ

̆ ⇔ Һ GCU-CARE ⱴ ᾝ GCU͠LARE ԑ

̆ Ҍֽΐ ̆ ғ AI ⱴ

Ȃ ᴆ ̆Ὲ ᴯ Һ CUDA ̆ ԅ ꜚ

ȁ ҍ ȁ ȁ ΐ ῃ AI ᴆ ľ

TopsRiderĿ̆ץ Ὲ ᴆҍֲ ̆ ᵞԅҺ AI

̆ Ὲ ᴆ֟ Ҭ Ȃ

ⱬ ̆Ὲ ῤ ȁ҆ Ҭ ῀̆ ╠Ὲ

̆ ΐ ҙ ᴇṿ ҆ ԑ Ȃ 

҉̆ ԍҍԑ ᴆ └ ᵬ Ὲ̆

֟ף ԑ AI Ҭ ̆ ҹ ԍ׆ᴰ AI

⌠ AI ԑ ᶫ AI ⱬ ȂῈ ֟ ף

ⱬץ ֟ Ԉⱬ ⌠ ̆ ľ׆ ֟ Ŀ

⌠ľ ҙᴇṿ Ŀ ῏ Ȃ ̆Ὲ Ӟ ᾟ№ ᴨ̆לҍҊ

ᵬᴩᵄ῍ Ȃ ҍ ľқ Ŀ Ҭ ̆

Ὲ ҍ ῤ ᵬ̆ ҙ ҙⱵ ᴪ ҹ̆

AI ҙ ᶫ ⱬ Ȃ ̆ҹ ̆
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ҍ EDA/IPȁ └ ȁ ȁ ᾝ ᴆ ῃ֟ҙ ᴩᵄ

ᵬ̆Ḡ ֟ ҍᶫ  Ȃט֜

2025 ̆Ὲ ῤ Ғ≠ 313 ̆ 12

῏ ̆ ҍԅ58 AI ҍ ῏ ҙ ‰ └ ̆

ҕ ֲ ᴪľSAIL ӊ ĿȁҬ ⱬ ᴪľ Ŀȁ҈

ľҬ Ŀ ľ ⇔ ֟ Ŀľ ḍֲ Ғ ѿ

Ŀȁῃ ľ ֟ҙӊ Ŀ ֟ҙ Ȃ 

ῤ̆Ὲ Һ ҙⱵ Ȃ 

2ȁҺ ֟ Ⱶ 

Ὲ Ԑ AI ԅ AIⱴ ȁ

ῃ ⱬ֟ ᵣ ̆ ԍΐ Һ ֟ AI ᴆ

TopsRider ᴨ ̆ҹԐ ȁԐ ֲ ᶫ

֟ ⱬ ȂῈ ֟ Ⱶ Ҋ̔
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̂1̃AIⱴ  

ῤ Ὲ ῀ Һ ֟ ӊѿȂѰ ṷ ᵊ AI ᾘ

ӓő‏ Ӕ֑ו ¡ᴈ Ỳẫ ¡   ᾭṍ ⁮ⱨי  

ᾬҝ PCB Νᾑ OAM ᵷҝ¢οṔ őṷ ֮ AIῒ ▫ᾭ

Λεộ ♄ ᵊ AI ¢║ ş 

׃   
AIⱴ /

 
AIⱴ / ׃   ᶛ 

1.0  

ü 2019  

ü 1ףGCU-CARA

 

ü  

ü  

Ԑ T1x

↓ 

ü ‛ȁ‛ ‛  

ü ⱳ ̔225-300W 

ü ԑ  

ü PCIe OAM  

Ԑ  

 

Ԑ i1x

↓ 

ü ‛ȁ‛ ‛  

ü ⱳ ̔150W 

ü PCIe  

Ԑ  

 

2.0  

ü 2021  

ü 2ףGCU-CARA

 

ü  

ü  

Ԑ T2x

↓ 

ü ‛ȁ‛ ‛  

ü ⱳ ̔300W 

ü ԑ  

ü PCIe ȁOAM  

Ԑ  

 

2.5  

ü 2021  

ü 2.5ף GCU-CARA

 

ü  

Ԑ i2x

↓ 

ü ‛  

ü ⱳ ̔150W 

ü PCIe  

Ԑ  

 

320  

ü 2024  

ü 3ףGCU-CARA

 

ü  

S60

ⱴ  

ü ‛  

ü ⱳ ̔300W 

ü PCIe  

Ԑ  

 

400  

ü 2025  

ü 4ףGCU-CARA

 

ü FP8 ῤ

 

ü ҆ ҉ץ  

L600

ѿᵣⱴ

 

ü ‛ȁ ‛  

ü ⱳ ̔700W 

ü 128 ῃԑ

 

ü OAM  

Ԑ

ѿᵣ 
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̂2̃  

̔ṷ ᾙōCloud Blazer PODŎő

AI ἀ ѵ⅛֮וᾙỀ¡֮ ⁹ᴄ ϐőẅҝ ᾬ ו

֮ ¢ ⁮♩Ἴ Λ ᾬҝ ṷ пẆᵟṤ ᾙ

ᶚẅ‌ ᾬ ¢ ᾙ Λ 4-8 AI Ḏ ἀᵟ †ὔ

ᾙ Ọṍ Ἲרּ ᾬҝ ֮ṤᾙỀẅҝ¢ ֮Ṥ AI Ḏ Λ 8

ṷ ו AI ῒ ▫ᾑ ᾘӓő CPU¡DRAM ֑¡ ᾳẘ ¡

ᴈ ṵᴈ ꜘ¡ ꜘ¡ י▫   ᾭ  ẅҝ¢οṔ őṷ

֮Ṥ ᾙ ѷᾬҝ 32 64 AIῒ ▫ᾭ ¢ΐᵣ Ҋ̔ 

 POD P3110 POD P2000-L POD P2010 POD P2110 ֟ ᶛ 

     

 

ⱬ  32¦ S60 64¦Ԑ T21 32¦Ԑ T20 64¦Ԑ i20 

Ữ  1.5TB  2TB 1TB 1TB 

ⱬ

ԑ ⱬ 
8¦25Gb/s  2¦200Gb/s  2¦200Gb/s  2¦25Gb/s  

 ‛ ‛ ‛ ‛ 

PUE Ů1.30 Ů1.10 Ů1.25 Ů1.25 

̔ṷ ᾬ ᾙᶜᾳוᵟ ⁹ᴄ¡ᵟᾙỀἺ ו ᾘӓ

¢ ᾬ ᵟ ᾙ ᾘӓő₭ г CPU Ḏ ¡ṍ

ϐ¡ᴿ ֑ӔḎ י  ἀṷ  ő

Ҭ ֲ ⱬ Ȃ № ̆ ⱬ

ҍ ⱴ ̆ ȁῃԑ ҉ץ ԑ ̆

ַ ҉ץ ¢οṔ őṷ ₫ᵓҝᴻṍ

ᴈ ῑ♩Ἴ ᾬҝ п ᾬ †ḤѰ ¢ 

ᴆ̔ ⱬ Ⱶԍ ȁ ץ

ⱬ Ҭ ̆Ὲ ₮ԅ

̂CloudBlazer Statioñȁ ⱬ ̆ AI

ⱬҬ ᶫ ⱬ ⱬȂ 
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OGX֟ ̔OGX Ὲ ԍ ף ѿᵣⱴ L600

8 ‰ AI Ғ ֟ ̆ Ѱ ȂOGX ԍ OAM2.0

̆ ԑ ҍ ̆ ץ ᴰ ̆

Ҭ ҍ Ҭ ᶫ ⱬ ⱬȂɰ ѿᵣ

ŎGX ҉ ҍ ‰ ט֜ ᵬ̆ҹ AI ԍ

ҍ Ȃ 

ESL32/64 ̔ESL Ὲ ԍ ף ѿᵣⱴ L600

֟ ̆ ԍ RoCE ҍ Ḥ

ⱬ֟ ̆ Ѱ ȂESL Scale-up ̆

32 64 ̆ ≢ ԍ ҍ Ȃᶭ

RoCEԑ ҍ ᵬᴩᵄ ĔSL ̆

ҍ ̔ 

֟  ֟ ׃  ֟  ֟ ᶛ 

Ԑ
OGX400 

ü ̔2025 7  

ü ⱬ ̔ 8  

ü Ữ ̔1.15TB 

ü ⱳ ̔6kW 

ҍ

 
 

ESL32/64 

ü ̔ ֟ 

ü ⱬ ̔ 32/64  

ü Ữ ̔9.2TB 

ü ⱳ ̔90kW 

ҍ

 

 

1̔OGX ESL32/64 ֟ ῤ ῀Ȃ 

̂3̃AI ᴆ  

Ὲ Һȁ ⇔ ᴆ ̆ҹ AI ȁAIⱴ

ץ̆ ῏֟ ᶫ ѿ AI ᴆ TopsRider̆

ץ ֲ ҍֲ ̆ ῤῈ AI

ᴆ Ȃ 

TopsRider Ὲ ῃ Һ ѿ AI ᴆ ̆

ԅ ᴆȁ ꜚ ȁ ҍ ᴆȁ Ḥ

AI ӟ ԓҩ ᴆ̆ץ Ὲ ᴆҍֲ
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̆ ᵞԅ AI ̆ Ὲ

ᴆ֟ Ҭ ȂῈ ᴆ֟ ̆ ԅ

AI ȁ ҙⱵ ȁ ֜ԑȁ ῤ AI ̆

₱ Ṥ AI ̆ ε+Ἲ ᾭᶤἺ 300 ҩ Ȃ

ΐᵣ Ҋ̔ 

TopsRider AI ᴆ  

 

̂4̃IP ῒז 

ῤ̆ḱ ṷ IP ᾭ Ὰ ▲ᵿ Ȃ 

3ȁҺ ҙⱵ ῀  

ῤ̆Ὲ Һ ҙⱵ ῀ ֟ ≢ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

      

AIⱴ  85,642.40  86.83% 30,755.93 43.36% 18,583.91 63.62% 

 12,823.51   13.00% 39,892.66 56.24% 10,010.93 34.27% 

IP ῒ2.10% 614.53 0.40% 285.35 0.17%   164.20  ז 

 98,630.11  100.00% 70,933.94 100.00% 29,209.38 100.00% 

ֲ ῤ ῀ ֟ Ⱶ№ ΐᵣ№



҉ ᴍ Ὲ                                                   ӥ̂  ̃

1-1-134 

ӥӊľ Έ  Ⱶᴪ Ḥ ҍ № Ŀӊľῇȁ̂ ѿ̃ ҙ ῀№ ĿȂ 

ЃԑЄӀ  

Ὲ ץ ҹ Fabless ̆Һ Ғ ԍ AI

֟ ңҩ ̆ └ ȁ ῏└ ף ᴑҙ

Ȃ 

1ȁ ≠  

ῤ̆Ὲ ꜚ֟ ̆ף AI ⱴ ȁ

῀Ȃ 

2ȁ  

Ὲ ԅץľ ѿףȁ ѿףȁ ֟ѿףĿҹ ף

̆ № ȁ ̆ ╠ ȁ ҍ ט֜

Ȃ 

̆ ̆ Ҋѿף ᴆ

ל ╠ ̆ ῏ ҍ

̆ ῏ ᴆȁ ᴆ ҍȂ 

̆ ᵣ ̆ ץ ᴆ ȁ ᴆ ‗

֟ ҹ № └ №̆≢ ҍ ᴆ ȁ ᴆ ҍ

ץ ֟ ҍ ̆ ȁ ȁ ᴆ ȁ

̆ Ḡ Ȃ 

֟ ̆ ᶫ ҍ ᵣ ѿ ̆ └ ȁ ȁ

Ữ ῏ ֟ └̆Ḡ ֟ ט֜ Ȃ ̆

Ὲ ⱳҍ ‗ ҍ֟ ҉ ̆

ᵣ ̆ ȁ ֟ҍ └Ȃ 

҉ Ҭ Ὲ̆ ᶫ ῃᵬҹ ‗ ᴆ̆

ᵀ῏ ᴆ ҍ ̆ ᵞ ֟ ט֜

Ȃ 
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3ȁ ֟  

̂1̃AIⱴ  

AIⱴ └ №ҹ ңҩ Ȃ1̃ ̔Ὲ ҹ Fabless

̆ Ҍ׆Ԋ ֟ ⱴ ȂῈ ̆ ֜

└ └ ̆ ̆ Ȃ

ԍ҉ └ Ữ IDM Ҭ ȁ ᴇ ⱬ ̆ҹḠ ᶫ ̆

Ὲ ȁ Ữ ╠ ט ᶛ ט Ȃ2̃

̔ ֟ ̆Ὲ ֜ ⱴ AI ⱴ

└ ̆AIⱴ ԍ AI ̆ ȁ ҍ

Ḥ ȁ ᴆ ҉̆ ᴆ ⱴ ᶫ̆ └ ̆

ט֜ Ὲ Ȃ 

̂2̃  

Ὲ ΐᵣ ̆Һ Buy&Sell ȂῈ Ⱶ

AIⱴ ̆ Ⱶ Ὲ ̆ ȁ

Ữȁ ¡ ῒז ᴆ̆ Ⱶ POD└ Ὲ ȂῈ

Ⱶ POD ⱬ ᴆ Ȃ 

4ȁ  

ῤ̆Ὲ Һ ֟ ̆ Ȃ 

ῤ̆Ὲ Һ ҙⱵ ῀ ֟ ≢Һ ҹ AI ⱴ ȁ

ң ֟ ̆ ץ ᵬҹ ῀ ᴆȂ ΐᵣ Ҋ̔ 

AI ⱴ ̔Ὲ Ⱶ ∞ ̆

AVAP ң ȂῒҬ̆AVAP Һ ԍ ҹԑ

̆ Ὲ ҍԑ ᴇ AI ⱴ ֟

Ⱶ Ȃ 

Ὲ̔ Ὲ Ⱶ ∞ ҍ̆

̆ ֟ Ȃט֜ ҹῈ ԍ AIⱴ ̆

Buy&Sell Ⱶ POD Ῥ̆ Ὲ ᴆ
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ט֜̆ ȂῈ ᴆ҉ ҉ ȁ

ᵬ ̆ ̆ ѿ ̆

Ȃ 

IP ῒ̔ז ῤ̆ḱ IP ᾭ Ὰ ▲ᵿ

Ȃ 

5ȁ ╠ ȁ ῏ ȁ

ῤ ’  ל

Ὲ ᴑҙ Fabless ҍ̆ ҙῈ Ҍ

Ȃ ῤ̆Ὲ ῏ ̆

̆ Ὲ ֞Ҍᴪ Ȃ 

ЃҎЄ῎ װ Ӏ ҟꜙɻӀ ֥ ꜙɻӀ ‟ 

1ȁҺ ҙⱵ Һ ’ 

ץ ̆Ὲ Ғ ԍԐ AI ῒ ῏֟ ȁ

̆ Fabless Һ̆ ҙⱵ Һ Ȃ 

2ȁҺ ֟ Ⱶ ’ 

ץ Ὲ̆ ҍ ֟ ҍ Ȃף

2018 ץ ̆Ὲ Ԑ ֲ ң ֟ ҉ ԅף

ף 5 Ԑ AI ̆ ԍ Ԑ AI ԅ AIⱴ ȁ

ȂῈ Һ ֟ ’ Ҋ̔ 
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Ѓ ЄӀ ҟꜙ ‟ ֥ҟ ‟ 

ԍҍԑ ᴆ └ ҍ ᵬ Ὲ̆ ף

֟ ԑ AI Ҭ ̆ ҹ ԍ׆ᴰ AI ⌠

AI ᶫ AI ⱬ ȂῈ ֟ ף ⱬץ ֟

Ԉⱬ ⌠ ̆ ׆ ֟ ⌠ ҙᴇṿ

῏ Ȃ ̆ ᴪᾟ№ ᴨ̆ל ᵬ Ȃ

ҍ ľқ Ŀ Ҭ ̆Ὲ ⱴ ҍ

ᵬ̆ ҙ ҙⱵ ᴪ̆ҹ AI ҙ ᶫ

ⱬ Ȃ 

ῤ̆Ὲ Һ ҙⱵ ῀ȁ֟ ₮ Ḡ Ȃ 

Ѓ֒ЄӀ ֥ ֥ ҲΊᵩᶕ ‟  

Ὲ ֲ ȁ ֟ Һ ȁ └ ȁ

҈ ȂῒҬ̆ └ ȁ ̆

Ὲ Һ ̆ΐᵣ Ҋ̔

 

Ὲ ֲ └ ̆ № ѿ ԍ Ҭ ΐ̆

ᵣ Ҋ ̔ 

 

№ AIⱴ ѿ ԍ ֟ ̆ΐᵣ Ҋ̔
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Ὲ ֟ Ҭ ΐᵣᶏ ’ ӊľ҂ȁ̂ѿ̃

1ȁ ᾢ ΐᵣ ĿȂ 

Ѓ῏Є῎ Ί ש ҟꜙ ꜠ ‟  

ῤ Ὲ̆ ΐ ף ҙⱵ Һ ֟ ץ Ὲ Һ ҙ

Ⱶ ῀ȁҺ ҙⱵ ῀ ȁ ȂῒҬ̆Һ ֟ ץ Һ ҙ

Ⱶ ῀ᵣ Ὲ ᵣҙⱵ ȁҺ ҙⱵ ῀ ᵣ Ὲ ֟

ȁ ף↕ ԅῈ ԍ ⇔ ῀ Ȃ 

Һ ֟ ӊľ҈ȁ̂ѿ̃Һ ֟ ֟ ’Ŀ̆Һ

ҙⱵ ῀ȁҺ ҙⱵ ῀ № ’ ӥӊľ Έ  

Ⱶᴪ Ḥ ҍ № Ŀӊľῇȁ̂ѿ̃ ҙ ῀№ Ŀ̕

№ ’ ӥӊľ Έ  Ⱶᴪ Ḥ ҍ № Ŀӊľῇȁ

̂ ̃ № ĿȂ 

Ѓ҈Є ֥ҟ ‟ 

Ὲ Ԋ׆ Һ ҙⱵ ֟ҙ ΐ̆ᵣ ’

ľԋȁ̂ѿ̃ ֲ ҙ ҙ ᶭ ĿȂ 

ԑɻ ָ ҟ ‟ 

Ѓ҅Є ָ ҟ ҟ ᶳ  

Ὲ Һ ԊԐ׆ AI ῏֟ Ȃ

ȇҬ ֲ ῍ ҙ№ ̂GB/T4754-2017̃Ȉ̆Ὲ ҙ

№ ҹľI65 ᴆ Ḥ ⱵҙĿӊľI6520 ĿȂ 

ȇ ῐ֟ҙ ֟ Ⱶ Ȉ̂ 2016

̃̆Ὲ Ԋ׆ ҙⱵ ԍľ1 ѿףḤ ֟ҙĿҬľ1.3 

֟ҙĿ ľ1.3.1 Ŀ Ȃ 

ȇ ῐ֟ҙ№ ̂2018̃Ȉ̆Ὲ ҙ

ԍľ1 ѿףḤ ֟ҙĿӊľ1.3 ῐ ᴆ Ḥ ⱵĿӊ

ľ1.3.4 Ḥ ⱵĿӊľ6520 Ŀ ҙ̆
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ῐ֟ҙӊѿ̆Ὲ ֟ҙ ⅞Ȃ 

҉ ├֜ ȇ҉ ├֜ ⇔ ᴑҙ ҉

Ȉ̆Ὲ ԍľ ѿףḤ ĿҬ ľ ᵣ Ŀ

ľֲ ĿȂ 

ЃԑЄ ҟӀ ɻ ᵩ┼ɻӀ  

1ȁ ҙҺ ᵣ└ 

Ὲ ҙ Һ Һ ҹ ȁ Ḥ ȂῈ

ҙ ῃ Һ ҹҬ ᵣ ҙ ᴪ̂Һ ҹ └̂ḱ̃

ҙ ‰ȁ ‰ ‰̆ ꜚ ‰ ̃Ȃ╠ ҙ ᴪ

ԅ ҙ ᵣ ̆ ᴑҙ Һ ֟ҙ

ҙ ᴪ Ҋ̆ Һ ̆ Һ Ȃ 

2ȁ ῤҺ ҙ  

 ᵝ  Һ ῤ  

2026  

Ḥ ȁҬ

ḤⱲȁ

ῇ  

ȇľֲ +└

ĿҒ ꜚ

Ȉ 

ꜚ ̆

ȁ ᶷ ȁֲ Ⱶ ȁ ԑ ȁ

Ԑ ᵬ ῏ Ȃ

ⱴ̆ ῃ ѿᵣ ⱬ Ḇ̆

ⱬ ≠ Ȃ Ԑ Ⱶ ̆ ꜚ

ѿᵣ ȁ Ⱶ ȁ ҙԐ ⱬ ̆

ᶫ ⱬȂ 

2025  Ҭ῍Ҭ  

ȇҬ῍Ҭ ῏ԍ└

 

ᴪ ԓҩ

ԓ ⅞ Ȉ 

ⱴ ֲ ⇔ ̆

̆ ⱬȁ ȁ ᶫ Ȃῃ

ľֲ ̅Ŀ ꜚ ֲץ̆ ̆

ⱴ ֲ ֟ҙ ȁ ȁ Ḡ ȁ

ᴪ ̆ ֲ ֟ҙ └ ῃ̆

ᵝ ҙȂ 

2025  Ⱶ  
ȇ2025 ᵬ

Ȉ 

ľֲ +Ŀ ꜚ̆ ҍ└ ᴨ

ȁל ᴨל ̆ ̆

ⱬ ȁֲ

ȁ ֲ ѿף ץ └

Ȃ 5G ⱴ̆ ҙԑ ⇔ ̆

ᴨ ῃ ⱬ ̆ ΐ Ԉⱬ

֟ҙ Ȃ 

2025  Ⱶ  
ȇ῏ԍ ῀ ľֲ

ЃĿ ꜚ

ֲ ⇔ ҍ ᴆ ⱴ̆

Ȃᴨ
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Ȉ ̆ ῃ ѿᵣ ⱬ ᾟ̆№ ľқ

Ŀ ᵬ ̆ⱴ ȁ ȁ ȁ

Ȃⱴ ⱬԑ ԑ ᶫ ⇔̆

ⱬ ̆ ꞉ ‰ ȁ

ⱬԐ Ⱶ̆ ꜚ ⱬᶫ ȁ ȁ

ῃȂ 

2024  

Ḥ ȁ

ȁ Ⱶ

֟

ᴪ ҂  

ȇ῏ԍ ꜚ ֟

ҙ⇔

Ȉ 

ֲ ᵝҹľ ꜚ ֟ҙ ⱬ Ŀ̆

ⱴ GPU ȁ ᵞ ԑ ȁ

̆ Ҭ ץ̆

Ȃ ₮ Һ

֟ҙ ᶫ ̆ ᵀ

ҍ └Ȃ 

2023  

ȁ

ȁҬ

ḤⱲȁ Ḥ ȁ

 

ȇ ῀ ľқ

Ŀ ⱴ ῃ

ѿᵣ ⱬ

Ȉ 

⌠ 2025 ̆ ȁ ῃ ⱬ

ᵣ ∆ қ̆ ⱬ └

̆ ⱬȁ ⱬȁ ⱬ ᾝ ⱬⱴ

̆ ⱬ ῃ

ⱬ ̆҉ץ60% ⱬ ᶏ

ῃ Ȃ 

2023  

ȁ Ⱶ

ȁ ȁ

Ḥ  

ȇ῏ԍ

ҙ ᴑҙ

ⱴ

ᶛ Ὲ Ȉ 

ᴑҙ ꜚҬ ̆

֟ ῀ ̆

҉̆ 2023 1 1 2027 12 31

̆Ῥ 120% ╠ ̕

֟ ̆ ҉ ֟

220% ╠ Ȃ 

2023  

Ḥ ȁҬ

ḤⱲȁ ȁ

ẫ

ȁҬ ֲ

ȁ Ⱶ

 

ȇ ⱬ

ꜚ ⅞Ȉ 

ⱬ ֟ҙ ̆ל ԅľ

ᾝᶫ ᴨ̆ ̕ ̆ ⇔̕ ꜚ̆

ⱬ̕ ᵞ ̆ ῃ Ŀ ↕̆└

ԅ⌠ 2025 Һ ̆ ₮ԅ ⱬ

ᶫ ᵣ ȁ ⱬ ⱬȁ ⱬ

Ḡ ȁ ⱬ ҙ ȁḆ ᵞ ⱬ

ȁⱴ ῃḠ ⱬ Έ ᴋⱵ̆

ⱬ ꜚ ⱬ Ȃ 

2023  

Ḥ ȁ ȁ

ȁ

‰  

ȇ ֟ҙ ‰

̂2023Ƨ2035

̃Ȉ 

ֲ ̆ └ⱴ ȁ Ⱶ ᴆ

‰̆ ȁ ȁ ῏ ᴆ ‰̆

ȁ ȁ ῏

‰̆ ȁ Ⱶ ⱬȁ ҙ

ᴇ ץ̆‰ ȁᴶ ȁ Ḡ

ῃ Ḥ ‰Ȃ 

2022   

ȇ῏ԍ

ѿֲף

Ȉ 

ҕ ╠ ȁ Һ ȁ

ȁ ֲ ẫ ᾟ̆№ ֲ

ᴪ ᵬ ̆ ῃ ȁῃ

ֲ ҙ ̆ ѿ ֲ

ⱴ̆ ҉Ҋ ҍ ̆

ѿ └ȁ Ȃ

ҩ Ȃ 
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3ȁ ҙҺ ֲ  

҉ ѿ ԅ ֟ҙ ֲ ֟ҙ

ᵝ̆ ׆ ȁ ᵝȁ ȁ ȁ ֲ ᶫ ̆Ḇ

ԅ ҙ ֲ ҙ ҹ̆Ὲ ⇔ ԅ Ȃ

ֲᵬҹ ῤֲ ⱬ ҙ ҍ ̆ ῃ ⱬҊ̆

ѿ ⱬ ֟ҙ ̆ ԈⱬȂ 

ЃҎЄ ҟ ‟ 

1ȁֲ ⱬ ҙ ’ 

̂1̃AI ⱬ Ḇᶏῃ Ԑ ⱴ AI ̆ ѿ ꜚֲ

ⱬ  

׆ GPT⌠ DeepSeekֲ̆ ᵬҹѿ ̆

ȁ ӟȁ Ҍ Ȃ ╠ ֲ

֟ҙ ῃ ̆ ⱬ ᶏ̆ ₡Ṣ

ץ ֟ҙҬ ⌠ Ȃ Ӟᶏ ΐ

Ȃ ץ ȁ ⱬ ⱬ Ҍ ̆

ֲ ≢ȁ ̆ ֟ҙ ⱬȁ

ӊ Ҍ ԑḆ ̆ Ҋ̆ ꜚῃ AI ֟ҙ Ҍ

Ȃ ȁү ꜚҊ̆ῃ ⱬ̂ ԍ AI

ⱴ ⱴ ᶫֲ ⱬ̃

Ȃל IDC ̆2025 Ҭ ⱬ ⌠

1,037.3EFLOPŜ ԍ FP16̃̆ 2028 ⌠ 2,781.9EFLOPŜ ԍ FP16̃̆

2024-2028 Ҭ ⱬ ҹ 39.94%Ȃ 

ῃ ֲ ̆ל ҹ ҙ ꜚⱬȂ

⇔ ȁ ꜚҊ ῃ̆ ᴑҙ ԍֲ

ĬDC 2̆025 ῃ 2000 ᴑҙᴪ 40% IT ῀⌠ֲ

Ҭ̆ ꜚ֟ ⇔ ̆ Ḇ ңᵝ Ȃ

ῃ̆ ֲ ₮ 2024 0.2ַ҆ ᾝ 2028

1.4 ַ҆ ᾝ̆ 50%Ȃ ῏ ̆AI Ⱶ ᴇ
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ṿ ֲ ₮ ᶛ ҹ 40%-50%̆AI ⱴ AI Ⱶ

70%̆ ̆AI ⱴ ֲ ₮ 30% ֲ̆ ₮

ꜚ AIⱴ Ȃ 

ῃ ֲ ₮  

 

̔  

̂2̃AIⱴ 2024 ῃ 1,000ַ ᾝ̆ 2028

5,000ַ ᾝ̆ Ҭ ֲַ҆ ̆ ῃ 30% 

Ԑ AI ץ AIⱴ ̆ ѿ

Ȃץԑ AI ᴑҙҹף ᴑҙ

ֲ ѿ ꜚԅῃ AI ⱴ Ȃ ̆

2024 ῃ AI ⱴ ץ ῀ ҹ 1,190.28 ַ ᾝȂ ֲ

ҍ ⱴ ꜚҊֲ̆ ҙ

ⱴ ̆ ѿ ꜚֲ ̆ 2028 ῃ AI

ⱴ ⌠ 5,257.70ַ ᾝȂ 

 232  

 415  

 652  

 959  

 1,416  

0

200

400

600

800

1000

1200

1400

1600

2024 2025E 2026E 2027E 2028E

̂ ַ ᾝ̃ 
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ῃ AIⱴ  

 

̔  

ᵬҹῃ ֲ ӊѿ Ҭ̆ AIⱴ Ӟ Ȃ

Ҭ AIⱴ ׆ 2020 122.54ַᾝ ⌠ 2024 2,164.77ַᾝ̆

ҹ 105.01%Ȃ ⌠ 2028 ̆ ⌠ 11,076.46ַᾝ ׆̆ 2024

⌠ 2028 ҹ 50.40%Ȃ2028 Ҭ AI ⱴ

ῃ 30%Ȃ 

ѿ Һל ԍֲ ̆ ῒ AI

ⱬ ̆ᶏ AI ⱴ ҹ Ҭ ⱴ ῏ ᴆȂ

̆ Ҍ ₮ ץ ľқ Ŀ ̆ⱴ ԅ Ҭ

̆Ӟ ѿ ꜚ Ȃ 

 66.06   109.84   156.96  

 487.81  

 1,190.28  

 1,919.51  

 2,939.40  

 4,146.64  

 5,257.70  

0

1000

2000

3000

4000

5000

6000

2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E

ַ̂ ᾝ̃ 
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Ҭ AIⱴ  

 

̔  

̂3ֲ̃ ҙ ꜚ token ҉ ̆ ꜚ ⱬ ̆ӏ

Ҋ 2030 ῃ AIⱴ ַ҆  

AI ҩ ̆ ѿ ꜚ token ҉ Ȃ2024

ץ ̆ Ὲ token ׆ ַ ַ҆ Ȃ

2025 Force ꜚⱬ ᴪȁ 2025 I/O ᴪ̆2025 9 ̆

token 30ַ҆̆ѿ 250Ṑ̕ token

43ַ҆̆ѿ 134ṐȂ 

ҬḤ ├ ̆2030 ῃ token Ḡ ӏ ’

Ẋ Ҋ ⌠ 559-1,878 ַ҆ ̆ ҹ 2025 ῃ token

5.5 ַ҆ 100-349ṐȂ5 Ṑ҉ץ ̆ ѿ

ⱬ Ȃ ҹ 2*token* *1.12 ᵌῈ ̆

ᵣ ⱬ≠ ȁ ⱬ ̆∆ 2030 ῃ

ⱬ ⌠ 24-90҆ EFLOPS̆ ԍ 2025 ⱬ 10-39Ṑ Ẋ̆

ᵝ ⱬᴇ 2025 8.3 ᾝ/EFLOPS̆ Ҋ 15%-25% 2030

2.0-3.7 ᾝ/TFLOPS̆2030 ῃ AIⱴ ҹ 0.9-1.8ַ҆

ᾝ̆ ҹ 2025 5-9ṐȂ 

 122.54   201.07   286.73  
 850.40  

 2,164.77  

 3,783.91  

 6,039.92  

 8,585.22  

 11,076.46  

0

2000

4000

6000

8000

10000

12000

2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E

ַ̂ᾝֲ ̃ 
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2ȁֲ ⱬ ҙ  ל

̂1̃Ԑ AI ῃ AI Һ ̆ 2024 2028 Ԑ AI

80% 

AI ⱴ ᵝ №ҹԐ ̆Ԑ AI ⱴ Һ ԍ

Ҭ Ԑ Ⱶ ̆ ῃ ԑ ԍ Ҭ ῀ Ԑ̆

AIⱴ Ȃ ̆ῃ AIⱴ Ԑ

׆ 2024 1,078.66ַ ᾝ ⌠ 2028 4,523.96ַ ᾝ̆

ҹ 43.11%̆ ῃ AIⱴ 80%Ȃ 

ῃ Ԑ AIⱴ  

 

̔  

̂2̃ ҙ ׆ ̆ 2026

ῃ AI AIⱴ AI ̆Ҭ ѿ ל ⱴ  

DeepSeek ↓ ̆ ᵞ AI

ᴆȁAI ᴆ ᶏ ⱴ̆ ֲ ̆ ꜚ ⱬ Ȃ

̆⌠ 2028 ĂIⱴ ̆

׆ 2024 476.11ַ ᾝ ⌠ 2028 3,256.18ַ ᾝ̆

ҹ 61.71%Ȃ ѿ ᵣ AIⱴ ̆ ₮

 447.64  

 1,078.66  

 1,717.53  

 2,596.47  

 3,615.41  

 4,523.96  

 111.62  

 201.97  

 342.93  

 531.23  

 733.74  

 66.06   109.84   156.96  

 487.81  

 1,190.28  

1,919.51 

 2,939.40  

 4,146.64  

 5,257.70  

0

1,000

2,000

3,000

4,000

5,000

6,000

2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E

 

 

Ԑ  

ַ̂ ᾝ̃ 
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Ҭ Ȃ 

ῃ AIⱴ  

 

̔  

ԍҬ ̆ᶭ DeepSeek ᴇ ̆ ῤ AI ₡Ṣ

ү ֟ҙ ҍ ᴨ̆ל ԅ ȂῒҬ̆ԑ

₡Ṣ ᵣ̆ ₮ AI ѿ ҉ ⱬ

̕ ̆ ⱬ ѿ

Ȃ ̆DeepSeekȁ Һ AI ̆ ᵞԅ

AI ῀ ̆ ѿ ꜚ ⱬ ᵣ ⱬ

Ҭ Ȃ׆ № Ҭ̆ AIⱴ 2020

2024 ץ 97.95% ̆ 2028 ⌠ 2,990.64ַ

ᾝȂ AIⱴ ↕ ₮ 2020̆ל 2024

ҹ 111.06%̆ ץ 59.41% 8,085.82 ַᾝ̆

70%Ȃ 

 188.42  
 476.11  

 882.97  

 1,526.72  

 2,372.98  

 3,256.18  

 299.39  

 714.17  

 1,036.53  

 1,412.68  

 1,773.66  

 2,001.52  

 66.06   109.83   156.96  

 487.81  

 1,190.28  

1,919.51 

 2,939.40  

 4,146.64  

 5,257.70  

0

1,000

2,000

3,000

4,000

5,000

6,000

2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E

 

 

 

ַ̂ ᾝ̃ 
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Ҭ AIⱴ  

 

̔  

̂3̃ ԍ CUDA ᶭ ⁞ ̆AIⱴ ᴇ ҹ

῏ ̆ GPGPU AIⱴ  

ChatGPT ׆ ̆

DeepSeek ↓ ԅ ῃ ҍ

̆ⱴ ԅ AI ̆ ҉ ̆ ꜚֲ

῀ľῃ ĿȂAIף Ӟ ₃

̆ ᶏ AI ⱴ ̆ ⁞ ԅ

ԍ CUDA ᶭ ̆ AIⱴ ҹ Ȃ 

╠ AI Һ №ҹץ ᴯ ҹ GPGPU TPUȁ

ҹ NPU GPGPU ōᾱ DSA῞ẅŎȂGPGPU ԍ GPU

ⱬ̆ ◄ GPU ̆

ԍ / ̆ῒ ԍ ȂDSA

ץ ҹҬ ȁ ֲ ᴨ ̆

Ҋ ̆ ᴇ ᴨȂ 

ĂI ⱳ ȁ ᴨ ̆ ԍ DSA

῞ẅ ᴨ └̆ ԍ GPGPU ⱴ

 351.21  

 1,252.32  

 2,535.22  

 4,227.87  

 6,181.36  

 8,085.82  

 499.18  

 912.45  

 1,248.69  

 1,811.95  

 2,403.86  

 2,990.64  

 122.54   201.07   286.73  
850.40 

 2,164.77  

 3,783.91  

 6,039.82  

 8,585.22  

 11,076.46  

0

2,000

4,000

6,000

8,000

10,000
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Ҋ ̆ ȁ ᴇ ΐ ᴨלȂ ̆

ῃᶭ TPU Gemini 3 ↓ғ

Ҭ ԍ ҙ ᾢ ᵝ̆ ԅ DSA AIⱴ ַ҆

ῃ ⱬ̆ ѿ ԍ DSA῞ẅ ᴍ

Ȃ ԍ ῃ ̆ AI Ⱶ AI Ҭ

GPGPU῞ẅōᾱ DSA῞ẅŎ ₮ ҉ ̆ל ׆

2024 36%̆ 2027 45%Ȃ 

ῃ AI Ҭ GPGPU GPGPU ōᾱ DSA῞ẅŎ ᶛ ’ 

 

̔ ῃ ȇGC Tech: ASIC beneficiaries; revenues exposures by Al chips platform; 

Read across to Google's Gemini 3 announcementȈ 

̂4̃AIⱴ  

Ҍ ̆ ῏Һ AI ַ̆ ѿ AI

ⱴ ץ Ȃ ҙᶫ ׆ ̆

‗ Ȃ 

ף ҈ ῏ ̔ 

ѿ ̂Scale-Up̃̆ ⱴ ҩ ̆

AIⱴ ᾢ └ └ ץ̆ AI ṿ

ⱬ̕ ԑ ̂ ᴯ NVLinkȁῈ GCU-LARẼ

64% 
62% 

60% 

55% 

36% 
38% 

40% 

45% 

30%

35%

40%

45%

50%

55%

60%

65%

70%

2024 2025E 2026E 2027E

GPGPU GPGPU 
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ᵞ Ḥץ ҩ ῤ Ȃ 

ԋ ̂Scale-Out̃̆ ⱴ ⱬ №

ⱬ̆ ԍ Ȃp

№ ׆̆ ⌠҆ ȁ ҆ ̆

₃ ᴪ ҉ ̆ Ҭ ⱴ ᵣ ᾢ

└̆ ԍ № ȁ ̆ Ḡ

̆ Ả Ȃ 

҈ ̂Scale-Across̃̆ ҉№ ҩ

Ҭ ̆ ѿ ̆ ҩ Ҭ └Ȃ

ѿ ᶭ ᾣ Ḥ ᴨ ץ ‗ ᴰ Ȃ 

̂5̃ Ҭ AIⱴ Һ Ҭ ԑ ̆2028 ҈

ԑ AI ₮ ῤ 50% 

ᵄ ȁAIGC ֟ҙ ⱴ ̆Ҭ ᴑҙ AI ₮

Ȃp ╠ ל Ҭ̆ ᴑҙ ẁ ԍ Ԑ Ⱶ ⱬ

AI ⱬ̆ AI ⱬ Ȃ ԑ ᴑҙ

̆ ⱴ AI ῀̆ Ҭ Ȃל BERNSTEIN

̆⌠ 2028 ̆ ꜚȁ AI ₮ Ҭ AI

₮ 50% €̆ ԅ ῀ ԑ ᶫ AIⱴ ᶫ Ȃ 
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Ҭ AI ₮ ’̂ ַ ᾝ̃ 

 

B̔ERNSTEINȇChina AI: Supply Chain Upside Takes Center Stage in 2026, upgrade Cambricon 

to OutperformȈ  

3ȁ ҙ  

̂1̃  

ֲ ⱬ ҙᵬҹ╠ ̆ѿ Ԑ AI

ȁ ȁ ᴆ ῏ ̆ῒ

ȁ ȁ ȁ ȁ ̆ΐ ȁ

̆ ֲ ᴑҙΐ Ȃ ̆ ֟

ף ⱬҌ Ȃ׆ ӈȁ ⌠ ҙ ⱬ

̆ ῤ ȁ ԑ ̆ ֟ף ף ̆

ľ - - -ᴨ Ŀ ⱬ̆ ῀ȁֲ Ữ ҍ

Ȃ 

̂2̃Ғҙֲ  

ֲ ⱬ ȁᾢ └ ȁ ᴆ

ȁ ̆ ΐ Ữ ֲ ̆

ȁ ᴨ Ғ ȁ ᴆ ֲ ̆ ֲ Ῑ

ҍ ̆ ץ ҙ Ȃ ╠̆ ԍҬ ֲ

4 11 
21 28 36 
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ⱬ ҙ ғ̆ ԍ ֲ̆ ῏

Ғҙֲ ҹ ӎȂ ҙҒҙֲ ᶫҌ ’ ֲ̆

ף ѿ ԅ ֲ ̆ ᴆ ȁ ᴆ

ⱬȂ ̆ ҙ Ԉⱴ▲̆ ֲ ꜚ ⱴ̆ᴑҙ

῀ ֲ ̆ ῀ ԍ ӎ ҍ ᴨ̆ל ץ

̆ ѿ ԅֲ ҙ Ȃ 

̂3̃  

ֲ ⱬ ᴆֲ ԍ ᵣ֟ ̆

ѿ ֟ ̆ ̆

̆֞ ̆ ᴪ ῀ Ȃԑ ↕

ⱴҤ ̆ ֟ ̂ ‰ ȁ̃ ̂ ȁ̃

̂ ᵝ ̃ȁ ᴇ ̂ҙⱵ Ҭ

ᴇ ҍῒז ̃ȁᶫ ⱬ̂ ҙⱵ ץ ҉

ᶫ ̃ ̂ ᴆ ⱬ̃ ҩ ̆

Ȃ 

̂4̃  

ֲ ⱬ ҙ ԍῖ ҙ̆ ֟

Ҭ̆ ῀ ֲⱬ Ȃ҉

₮ ᴑҙ Ҭᴪ ֟ Ȃ ҙ ῀ ץ

Ԉⱬ̆ ᴆ Ӟᶭ ̆ ΐ ȁ ȁ

̆ ῀ ץ ᵞ ֟ Ȃ ԍ

῀ ̆ ץ ῤ ׆ ⌠ ῃ

῀̆ ᴑҙ ῀ ҍ֟ ᴨ̆ל ѿ ԅ

ҙ Ȃ 

̂5̃֟ҙ  

ԍ Fabless ֲ ᴑҙ ̆ Ғ ԍ ȁ

̆ └ ȁ ȁ ȁ ҍ֟ҙ ҉Ҋ ᾟ№ ҍ ̆

׆ ֟ҙ Ȃ └ ̆ Fabless ֲ
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ᴑҙ Ṣꜛ └ └ Ȃ ȁ ̆ ῏ᴑҙ֞

Ṣꜛ ᵬȂ ̆Fablessᴑҙ ҍҊ

Ḡ ℗ ץ̆ ̆ ꜚ ̆ Ⱶ

Ὲ Ȃ ῀ᴑҙ ԍ ֟ҙ ҉Ҋ ῏ ̆ ץ

Ḡ ῏ ≠ ᴑ̆ҙ ҳ ̆ Ӟ ҹῒ

῀ ҙ ӊѿȂ 

4ȁ ҙ ҳ ҍ  

̂1̃ ҳ  

1ֲ̃ ҹ ҙ  

ֲ ꜚҊ̆ ҙ ᵥ ֲ

ᵬ ȁ ᵞ ̆ ᵣ Ȃ ѿ Ỳל ԅ ֲ

ⱬ Ȃ D̆eepSeek ↓ ֞ ᵞ

Ҭ ⱬ ̆ᶏ ΐ ᶫ ֟ AI ҹҬ

ᴨ Ȃ ̆ ֟ AI ᴑҙ ף ̆ ⱴ

ῐ ̆ל ̆ ‰ └

ⱴ ῒ ֟ ׆̆ Ԉ Ҭ ₮Ȃ ֲ

῀ῃ ̆ ֟ AI ᴑҙ ̆ Ҍ ⇔

ֲ ᴍ ⱬȂ 

2̃ Ԉ Ҋҍ ᶫ ᵬ ҹ ל  

╠ῃ ֲ Һ ᴯ Һ ̆ᵖ ⱴ▲̆

ᶫ Ҥ ֲ ֟ҙ ᶫ ῃ̆ ῤ ῒ Ԑ ԍ

AI ⱴ ᵬ ̆ ̆ ῤֲ

֟ҙ ֟ ף Ҍ ⱴ Ȃ 

3̃ ⱬ ֲ ȁ ⱬ ֟ҙ  

̆ ₮ ԅ ֲ ȁ ⱬ ֟ҙ≠ ̆

֤ ῟ȁ ҈ ȁ ȁ ȁῤ ȁ ȁ ῇ ῃ

ꜚ ⱬ ̆ ⅞ԅ 10ҩ Ҭ Ȃ
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ҹֲ ⱬ ҙ ᶫԅ Ḇ̆ ᵣ ҙ

Ȃ 

̂2̃ ҳ  

1̃ ҙ ֲ  

ֲ AI ѿҩ ᶭ ⇔ ֟

ҙ̆ғ AI ȁ ᴆ ȁ ֟ ȁAI ᴨ

̆ ԍ ҙҒҙֲ Ῑ ₮ԅ Ȃ AI

ҙֲ ᴝҌ ̆p ⱬ Ғҙֲ

ׅ ҙ ℗ ӊѿȂ 

2̃ᾢ └ ᶫ  

AI ᶭ ᾢ └ ȁ ̆

֟ҙ ̆ ᾢ └ ֟ ҍ └ ׅ̆ ҍ

ᾢ └ Ȃ ╠ῃ ᾢ └ ֟ Ҭԍ ̆

ᶫ ҍ ҉ ̆ ⱴ Һ ֟ᶫ ҹ Ȃ 

3̃ Ԉⱴ▲ 

ᴯ ₡Ṣῒ ̆ ╠ ῤ Һ

ᴍ Ȃ Ҍ ₮ֲ ⱬ ҙ ꞉ ̆

ҹ ȁ ȁ ֲȁ ᴍ ѿᴧ ֟ AI ῍

ꜚ ῤֲ ֟ҙ ̆ ԅѿ ᴍ ̆p ҙῤᴑҙ

Ҍ ̆ Ԉ ⱴ▲̆ ֟ AI ᴑҙ ⱴ ῀̆Ҍ

ף ₮ Ԉⱬ ֟ Ḡץ ᵝȂ 

5ȁ ҙ  

Ὲ ֟ Һ ҹֲ ҙ ᶫ ⱬ Ὲ̆ ֟ ҍֲ

ҙ ΐ ῏ Ȃ ̆ ֲ Ҍ ȁֲ

ҙ ῀ ץ̆ ⱬ̆ ֲ ҙ

Ȃל ̆Ὲ ҙҌ Ȃ 
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6ȁῈ ҙ ֟ҙ Ҭ ᵝ ᵬ  

ֲ ⱬ ҙ ֲ ֟ҙҬ № Һ̆ ҹҊ

ֲ ᶫ ⱬ ץ̆ ֲ ⇔ ץ ֲ

ҙ Ȃֲ ⱬ ֟ҙ ҍҊ ᵣ

῏̆ῒ֟ҙ ץ ҉Ҋ ҙӊ ῏ Ҋ̔ 

ֲ ⱬ ֟ҙ  

 

ֲ ҍ ̆ ῒ Ҍ ̆ ⱬ

Ȃѿל ̆ Ҍ ȁ ̆

ץ ȁⱳ ֲ ̆ ⱬ

̕ ѿ ̆ Ҍ ף ֲ̆ ԍ ȁ

ȁ ⇔ᵬ ҩ ҙ ᵬ Ӟ̆ᶏ

ⱬ Ȃֲ ⱬ ҙ ѿ ↓ ⇔

֟ ף ҹֲ̆ ֟ҙ ᶫ ⱬ ̆ ֟ҙ Ҭΐ ᵝ

ᵬ Ȃ 

Ѓ Є ⅎ ҟ Ԏ ғ ָ֥ ᵣ 

1ȁ Ԉ ҍ ҙῤҺ ᴑҙ 

ῃ AIⱴ Һ ’ Ҋ̔ 
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̂1̃ῃ Ԉ  

╠ ῃ̆ Ԑ AI ҙҬ ᴯ Ԉ Ȃ ̆

῀ ̆2024 ᴯ AI ⱴ ᴍ ҹ 76%Ȃ ᴯ ֟

ԅ GPGPU Ȃ AI Ҍ ̆ΐ ȁ

ᵞⱳ GPGPU ōᾱ DSA῞ẅŎ ⱬ֟ ⱴ

Ȃ 2025 11 ԅ Gemini3 ̆

TPÛ DSA ̃ ̆ ԅ ᴯ AI

Ȃ ȁ֒ ȁMETA Һ ԑ ֟

Ԑ AI ֟ ̂ ҹ DSA ץ̃ TPU֟ ̆

ᴯ ῃ ᵝ ⌠ Ȃ 

̂2̃Ҭ Ԉ  

ῤԐ AI ҙ ԍ ∆ ̆ ᴯ Ҭ Һ ᴍ

̆ᵖҬ ᴑҙҌ ̆ ԅѿ ᴍ ȂҬ Ԑ

AI ץ ҹ ȁ ֲ ҹף DSA ץ

ȁ ᴍȁ מ ҹף GPGPU Ȃ 

IDC ֲ ’̆2025 Ҭ AIⱴ ᵣ₮

400҆ ̆ῒҬ ᴯ ץ 220҆ ₮ 55% ᴍ ȂῈ AI

ⱴ 6.6҆ ̆ Ҭ AIⱴ 1.7%̆

ῤῒזAI Ҭᵝ ╠↓Ȃ ̆ ᴯ ῤ ѿ Ҍ ̆
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֟AI Ҭ ₮ Ҍ  Ȃל

2ȁ ҙῤҺ ᴑҙ׃  

̂1̃ ᴯ ̂ ᾥ ├֜ ҉ ̆NVDA.Õ 

ᴯ ̂NVIDIÃ ԍ 1993 ̆ 3D ῀ ᵣ

Ὲ ̆ ₮ῃ GPŬᶏ ҹ Ȃ ᴯ Ғ

ԍ └ ȁ Ҭ ⱴ ῃ AI ᴆ ΐ̆ ᴨ ֟

CUDA ⱴ Ҋ̆ ѿ׆ Ὲ ҹῃ AI

Ȃ 

̂2̃AMD̂ ᾥ ├֜ ҉ ̆AMD.Õ 

AMD̂ ᵣ̃ ԍ 1969 ̆ ῃ ᾢ ᵣ Ὲ ̆Ғ

ԍ ȁ Ḥ ҙ ̂CPUȁGPUȁҺ ̃

└ ̆ ᶫ ‗ ̆ ᶫ ᵞⱳ ‗ Ȃ 

̂3̃ ̂҉ ├֜ ⇔ ҉ ̆688256.SH̃ 

ԍ 2016 ̆ ᶫԐ ѿᵣȁ ᴆ ȁ ȁΐ

ѿ ↓ ֟ ᴆ̆ ֟ ᾝ

↓Ԑ ȁMLU ↓ IP ̆Һ ԍ Ⱶ ֟ҙ

Ὲ ̆ ԑ ȁ ȁ֜ ȁ ȁ ⱬ └ AI Ȃ 

̂4̃ ᾣḤ ̂҉ ├֜ ⇔ ҉ ̆688041.SH̃ 

ᾣḤ ԍ 2014 ̆Һ Ԋ׆ ȁⱴ ֟

ȁ ̆Һ ֟ ̂CPŨ

̂DCŨȂ ᾣ CPU Ὶ Һ x86 פ ̆DCU ֟ ԍ

̆ҹ ȁֲ ᶫ ⱬ̆ ῃץ

ӟ ȁ ץ̆ ̆ ֟ Ⱶ ᵝȂ 

̂5̃ ̂҉ ├֜ ⇔ ҉ ̆688795.SH̃ 

ԍ 2020 ̆Һ Ԋῃⱳ׆ GPU ῏֟ ȁ

̆ ⱬԍҹ AIȁ ȁ ᶫⱴ
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ѿ ‗ ̆ Һ MUSA ѿ ̆ ֟

ȁAI SoC ֟ Ȃ 

̂6̃ ᴍ̂҉ ├֜ ⇔ ҉ ̆688802.SH̃ 

ᴍ ԍ 2020 ̆Һ Ԋֲ׆ ȁ ҍ

҈ ῃ GPU ȁ ̆ Һ XCore

MXMACA ᴆ ̆ ֟ Ԑ C ↓ ѿᵣ Ȃ 

̂7̃ מ ̂ ֜ ̆6082.HK̃ 

מ ԍ 2019 Һ̆ Ԋ׆ GPGPU ԍ GPGPU

‗ ̆ҹ AI ᶫ ⱬȂ Һ ԍ

GPGPU ᴆ Ғ BIRENSUPA ᴆ ̆ מ ‗ ׆

Ԑ ⌠ Ҭ AI Ȃ 

̂8̃ ̂ ֜ ̆9903.HK̃ 

ԍ 2015 ̆ ᶫ Ҍ ҙ GPU֟ AI ⱬ

‗ ̆ῒ֟ Һ GPU ⱴ ץ̆ └ AI ⱬ ‗

̂ GPU Ⱶ ̃̆ ᴆҍҒ ᴆ ץ̆

Ҭ Ȃ 

̂9̃ ҹ ̂ ҉ ̃ 

ҹ ԍ 2004 ̆ ҹ ῃ Ὲ ̆ ֲ ̆

ҹ ԍ ↓̂Ascend̃AI ᴆ Atlas ֲ

‗ ̆ Atlas ↓ ȁ ȁ ȁ Ⱶ ȁ ү ֟

̆ ľ ȁ ȁԐĿ ῃ AI ̆ ӟ

ῃ Ȃ 

̂10̃ ב ̂ ҉ ̃ 

ב ԍ 2011 ̆╠ ҹ ̆ ╠ҹ

Ὲ ̆ ѿ ᵣ ȁ ȁ ᴆ AI

ᴑҙȂ 
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̂11̃ ̂ ҉ ̃ 

ԍ 2018 ̆ ῃ ᵣ ҙⱵҺᵣ̆

Ԑѿᵣῃ ֟ ↓̆ Ҭ ȁIoT ̆ ⌠

ῃ Ȃ 

3ȁ Ὲ ᶭ ῏ҙⱵ  

ᴯ ȁAMDȁ ȁ ȁ ᴍȁ מ ȁ

ҹ Ὲ ̆ ῒז ҙῈ ΐᵣ Ҋ̔ 

ҙῈ  ҉ Ὲ   

ᾣḤ  ᾣḤ  
̂ CPUȁDCU ̃2024 ῀

99%̆ DCU  

ҹ  Ҍ  ҉ ̆ ⱵḤ  

 Ҍ  ҉ ̆ ⱵḤ  

ב  Ҍ  ҉ ̆ ⱵḤ  

4ȁ ֲҍ ҙ Ὲ ’ 
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̂1̃ҙⱵ ’  

ᵝַ̔ᾝ 

Ὲ  Һ ֟  2025  2025 ↨  2025 ᵿᶮ  2025 Ѱ ῤ ᴍ  ̂ ̃ 

ᴯ  
CPU¡ GPU

GPGPU AI  
15,100.33 8,396.17 1,293.48 14,461.53 

IDC̆ ᴯ 2025 Ҭ AIⱴ

ᴍ ҹ 55% 

AMD 

CPUȁ GPU ᵟ

ו GPGPU

AI  

2,437.13  305.00 569.27 5,412.36 
IDC 2̆025 AMD Ҭ AIⱴ

ᴍ 4% 

 DSA AI  64.97 55.15% 13.51 134.38 
IDC Ὲ 2̆025

Ҭ AIⱴ ᴍ ҹ 2.9% 

 
GPU GPGPU

AI  
15.06    153.08  

ᴍ 
GPUἀ GPGPU

AI  
16.44  -7.89 10.27 136.75 

ṧ┼ IDCἀṷ▲ ő2025

ẕᶺו ỉAIῒ ▫ӊᾔ ѵᶺᵭ

ᵿ ₱ 

מ  GPGPU AI  10.35 -164.93 14.76 59.18  

 GPGPU AI  10.34 -10.04 9.74 39.12  

ֲ DSA AI  9.90 -11.64 11.35 45.22 
IDC ֲ 2̆025

ֲ Ҭ AIⱴ ᴍ ҹ 1.7% 

̔ Ⱶ ԍ Ὲ ӥᾑ ᾥꜛο̆ Wind Ȃ ῤ ᴍ IDC Ҭ Ҭ AIⱴ Ὲ

Ȃ 



҉ ᴍ Ὲ                                                   ӥ̂  ̃

1-1-160 

̂2̃֟ ⱬ  

1̃ ֲ  

Ὲ ֟ ԍ ῤ ᾢ ̆ ԑ ҩ AI ҙ

̆ғ FP8 Ȃ Ҋץ ̔ 

ⱳ ̔ⱳ AI Ҭ ̆

Ȃ ╠ Ҋ̆ⱳ ᵞ̆ ᵞ̆

ҍ ᴇ ᴨȂ 

FP8̔AI FP8ᵞ Ὶ ⱬ̆ ╠

ל ῏ Ȃ FP8 ҍ

̆ ҹ ᵞ ⱬ ҙ  ӊѿȂל

ⱬ̔ ⱬ AI ̂ ᾟ ̃Ҭ

Ȃ ṿ ף AI Ҋ

ᴨ Ȃ 

̔ AI ῤ ̂

̃Ҭ Ȃ ҍ ף AI

ῤ Ҋ ₮Ȃ 

ԑ ԑ̔ Ҋ Ḥ Ȃ

ַ ҉ץ ̆ ̆

ԑ ̆ ᵣ Ȃ 

̔AI ̆ Ḥ

῏ Ȃ Ⱶ Ḥ ̆

ᴨ ַ ҉ץ Ȃ 

2̃  
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ֲ AIⱴ ҍ Ὲ ’ Ҋ ̔ 

  
ⱳ  

̂W̃ FP8 

FP16 ⱬ 

̂TFLOPS̃ 
 

 

̂GB̃ 

 

̂GB/s̃ 

ԑ  

̂GB/s̃ 
 

ᴯ  

A100 400  312 HBM2e 80 2,039 600  

H20 400  148 HBM3 96 4.0 TB/S 900  

H100 700  989 HBM3 80 3.35TB/S 900  

H200 700  989 HBM3e 141 4.8TB/S 900  

AMD 
MI 300X 750  1307 HBM3 192 5.3TB/S 896  

MI 250X 560  383 HBM2e 128 3.2TB/S   

ֲ 
S60 ԍ ῤ ᾢ  

L600 ԍ ῤ ѿᵣ ᾢ  

̔ Ὲ ȁ ӥ ῒזῈ  
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5ȁ ֲҺ Ԉᴨלҍ Ԉⱷל 

̂1̃ Ԉᴨל 

1̃ ᾢ Һ ᴆ  

Ὲ ֟ ֲ ̆ף ҍ ̆

ȁ ȁᾢ ȁ ҍ ȁ ӟ

ԍ ῤ Ԉ ԅѿ ᴨלȂ Ὲ̆

ῃ ̆ ȁ פ ȁ

ȁᵞ ȁ ҍ ȁ SoC

ȁᾢ ̆ ԅֲ ȁ

ȁ╠ ҍ Ȃ 

Ὲ Һ ᴆ ̆ ȁ ȁ ȁ

ֲ ᴆ⌠ ⱬ ̆ ֲ

ȁ ӟ ȁ ӟ

ȁֲ ⱴ ȁ ̆ ԅ ȁ

ȁ ȁ ֲ ᴆ ̆ TensorFlowȁ

PyTorchȁMegatron-LMȁDeepSpeed ῤ Һ ӟȁ

̆ DeepSeekȁQwenȁLLaMaȁResNetȁYOLO ῤ Һ

ᴰ AI ȂῈ ԍ ᴆ ץ ᴆ ̆

ᴆ ᴨȁ ᴆ̆ᾟ№ Ὲ ֲ ֟ Ȃ 

2̃ ҆ ⱬ 

Ὲ ᵬᴩᵄ῍ ̆ ֦̆ ҍ

̆ ᴨ ≠Ȃ ╠ ᵬᴩᵄ ҉̆ ∆

ҩ ȁ ȁᴨ ȁ ̆ ̆

ᴆ ԍ ᴨ Ȃ ԍ ף ֟

ԍ RoCE Ḥ ̆

҉ Scale up ҹ 64 ԑ ̆ ȁԑ

̆ Ḥ ̆ DeepSeek MOE Ғ ̂EP̃

№̆ № ҍ ̆ ԅ ⱬ ̆ ԍ
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Ȃ 

Ὲ ԍ 2022 ₮ԅԐ ѿᵣ ֟ ̆ ῏֟ №

̆ ⱬ̕ ȁῃԑ ̆

ԑ ̆ΐ ᴨ ⱴ ̕ ⇔ ‛ ‛ ̆ ᵞԅ

Ҭ PUE̕ Ȃ ҉̆Ὲ ᾟ№ᶭ ῤ

ᾢ ȁ ֟ҙ ᵬᴩᵄ̆ ᾣ Ḥȁ ȁ ȁ

ȁ№ ᴆ ℗ ᵬ ҍ̆ ᵬᴩᵄ ף ҉῍

̆ Ȃ 

3̃Ὲ ֟ ԑ Ҭ ̆ ҍ  

Ὲ ̆ ┴ ҙ ̆ҍ ҉Ҋ ᴑҙ ᵬ̆

ҍ ᵬᴩᵄ ȁ ȁ Ὲ ֲ

ΐᵣҙⱵ Ȃ₡Ṣ ȁ ᴇ ȁ ᴨ̆לῈ

ᴧ ԑ ᴑҙ ҙⱵ Ҭ ҙ Ҍ̆ ⱴ ֟ ף

ᴠȂҍ ̆Ὲ ҍ ֟ ⱬ ̆ Ҭ ᾢ̆

ҍ ȁ ⱬҬ ȂῈ ᴨ ֟ ҙ

ᵬᴩᵄҹῈ ҙ ⱬ ԅ ̆ ᴨ ҙ ⱬ

ꜚῈ Ҍ Ȃ 

4̃ᶫ ῃ Һ ֟ Ḡ ⱬ 

Ὲ ̆ ᶫ ȁ ץ Ḡ

ԅ ̆ └ ȁ ȁ ᾝ ᴆ ԅ

Ḡ ҹ̆Ҍ ҙᴇṿ̆ ≠ ԅ

Ȃ S60 ֟ ҉̆ ԅ ᴇ ᶫ ῃ֟ Ḡ ̆

ҙ ᴇ Ȃ ֟ Ὲ̆ ѿ

ľ + └ + + EDA/IP+ + Ŀ

֟ҙ ̆ ׆ ⌠ ֟ҙῃ Һ ȂῈ ҍ └

ᵬ̆ ֟ Ḡ ҹ̆ ҙᴇ

ṿ ԅ ̆ ҍ ᴑҙ ῃ ̆ ֟ᾢ

̆ └׆̆ Ҍ ‗῏ Ȃ 
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5ֲ̃ ֟ҙ ᵬ  

Ὲ ᵬҹ ӊѿ ץ̆ Ҭ ҹ ̆

ҙ AI ̆ ⱬ ꜚԅῈ ֟ ҙ ̆ ԍ

ԈᴨלȂ 

Ҭ Ὲ̆ ԅ ҩ ̆ ҍ

ᵬᴩᵄ῍ Ҭ ֟ҙ Ȃ2024 ̆Ὲ ľқ Ŀ ⱬ

ῤ ҩ҆ ֟ ⱬ ̆ ҩԑ

ҙⱵ̆ ҍ ᴩᵄ ᵬ̆ ׆ ԑ Ⱶȁ ȁ ȁ

ᵈ̆ ԅ ֟ ⱬ ҙ ľ ĿȂ 

ֲ ̆Ὲ ҍ 100 ֲ ֟ҙ ҉Ҋ ᴑҙ

ԅ ᵬ̆ ᵞ AI ᵣ ̆ AI+

̆ ԅ DeepSeekȁQwen ₱ Ṥ AI ̆ AI+

Ȃ 

ᴆ ̆Ὲ ҍ 20ᵩ ᵬᴩᵄ ̆

׆ ȁ ⌠҉ ᴆ ᵣ ҹ̆ ᶫ ΐ ᴇ ҍ

֟ ⱬ Ȃ ̆Ὲ ҍ ᴆ ῍ ׆̆

ⱬȁ ⌠ ҈ ᵣ ̆ҹ ᶫ ᴆ ̆῍

ΐ⇔ ⱬ ̆ ᴆ ҍ Ȃ 

Ὲ̆ Ҭ ҍ̆Ԑ Ⱶȁ ȁ ȁ

‗ ȁAIDC ᴩᵄ ԅ ᵬ῏ ̆ ԅ

ľAIDC+AIGCĿ ꜚ ֟ҙ ̆ ҙ Ȃ 

6̃ ү  

Ὲ ⇔ ֲ ZHAO LIDONGᾢ ȁ ֒ ᾢ ⇔ ╠

֟ҙȁ ≢ ֲ ֟ҙ ȂῈ ̆

ԅ ҹ ᴑҙ ᵣ ̆ ԅѿ ῤ ֟ҙ Ғ

Ғ ̆ ȁᶫ ȁ֟ ԅ ̆

֟ҙ׆ҙ ̆ ⱬ ԅῈ ⇔ ȁ֟ ȁᴑ
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ҙ ֟ Ȃ 

̂2̃ Ԉⱷל 

1̃ ⱬ ῀ⱷל 

Ὲ ֟ ҍ֟ҙ Ҭ ғ ̆ ԍ

֟ ֲ̆ ╠ ֟ט Ḡ ץ ֟ ̆

֞ ҳ Ȃҍ ҙ ᴑҙ Ὲ̆ ⱬ ῀

Ȃ 

2̃  

ֲ ⱬ Ԉ ̆֟ ף Ȃҹԅ

̆ ֟ ף Ὲ̆ ῀֟

Ữ Ҋѿף Ȃ Ὲ ̆ Ҍ ҹ└ Ὲ

Һ ӊѿ̆ᵖῈ ԍ ∆ ̆ ѿȂ 

Ѓ֒Є ⌐ Ⱶ ꜙ ‟ Ӏ ⅎ  

1ȁֲ ҙ Ὲ ≠ ⱬ  

̆ ֲ Ҍ ȁ ̆ ⱴ

ⱬ Ҍ ⱴ ̆ ֲ ֟ҙ ῀ Ȃ ѿ ל ꜚԅ

ⱬ Ȃ ҬḤ ├ ̆Ҭ AI ⱴ

̆ ⌠ 2030 3,000ַ ᾝȂ ԍῈ ≠ ⱬҍ

ҙⱵ ῀ ℗ ῏ֲ̆ ҙ + ל Ὲ ≠ ⱬ Ȃ 

2ȁ ԑ ᵬҍᶫ  

╠̆ ῤ AI ҙ ᴑҙҺ Ҭ ꜚȁ ȁ

ԑ ̆ ֓ Ӟ ҹ ֟ AI ⱴ ῏ Ȃ

῀ῒᶫ ᵣ ̆ ῤ AI ᴑҙ ῏ Ȃ ̆Ԑ AI

ᾢ └ ȁᾢ Ữ ̆ ֟ ט֜ ̆ ΐ ᶫ

Ḡ ̆ ֟ ט֜ ̆ ҹ ᴑҙ ῏ Ȃ 
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3ȁ Ḡץ῀ ֟ Ԉⱬ 

Ԑ AI ԍ ╠ ̆ Ḡ ᾢ

ᴆȂ ╠̆ ᴑҙҍ ᾢ ҉ׅ ѿ ̆

ῤ № № ₡Ṣ ᴨ̆לp ׅ ѿ ᴨ ֟

ץ̆ ᴇ Ȃҹԅ ⱴ▲

Ԉ̆Ὲ ⱴ ῀̆ ⇔ ץ ֟ ҹ̆ף

ᶫ ᾢ ȁ ᶃ ֲ ⱬ֟ ̆ ץ ⱬҹ

Ȃ ̆Ὲ ᶫ ᵣ ̆ ᶫ Ḡ

֟ Ȃט֜ ֲ̆ ⱬ ҙ Ԉ ̆ל Ὲ Ḡ

῀ ̆ Ӟ ѿ ҉ ≠ ⱬȂ 

4ȁ ᾟ ҹῈ ҙ ╠  

ԍ№ ֟ ᶫ ̆AI ⱴ ט ץ ҉

֟ Ȃⱴӊ ȁ ֟ȁ ȁ ̆֟ ⅞ ╠

ѿ ҉ץ Ȃ ̆Ὲ ᾟ ‗ ῒ ֟ ̆

Ҋѿ ҙ ֟ ῏ Ȃ 

 

  



҉ ᴍ Ὲ                                                    ӥ̂  ̃

1-1-167 

Ҏɻ ָӀ ֥ ‟ Ӏ  

Ѓ҅ЄӀ ֥ ֥ ‟ 

1ȁ֟ ȁ֟ ȁ  

Ὲ Fabless ̆Ҍ ֟ ≠ Ȃ ̆Ὲ

AIⱴ ֟ ’ Ҋ̔ 

ᵝ̔  

ᴍ ֟   ֟  

2025 ᵇ 74,159 66,330 89.44% 

2024  49,422 38,045 76.98% 

2023  24,795 24,661 99.46% 

̔҉ Ὲ ץ AI ⱴ ץ̆ Ҭ AI ⱴ

Ȃ 

Ὲ ֟ ̆ף ҙ őṷ AIῒ ▫ᾭ Ѱ ἀ ╫

ꜛ ѸőѰ κҪ⁪ṍ ¢ 

2ȁ ῀ ֟ ᴇ 

ῤ Ὲ̆ Һ ҙⱵ ῀ ’ ῒ№ ӥӊľ Έ

Ⱶᴪ Ḥ ҍ № Ŀӊľῇȁ̂ѿ̃ ҙ ῀№ ĿȂ 

3ȁ ’ 

ῤ̆ ֲ ҙ ῀ № Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

      

 97,770.72 98.74% 71,760.63 99.34% 30,118.74 100.00% 

 1,245.28 1.26% 478.11 0.66% - - 

 99,016.00 100.00% 72,238.74 100.00% 30,118.74 100.00% 

ῤ̆Ὲ ץ ҹҺ̆ Ȃ Ҋ

Ὲ ץ ᵬҹ ῀ Ȃ 
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ЃԑЄ Ὺ╦֒ Ѓ Є ‟ 

ᵝ̔҆ᾝ 

  Һ ῤ  ῀ ҙ ῀ ᶛ 

2025 ᵇ 

♅Ὰō Ŏ AIῒ ▫ᾭ  76,811.89 74.90% 

ҝᴻṍ ᴈ  ᾭᾬ  14,511.63 14.15% 

♩Ἴ A AIῒ ▫ᾭ  5,505.93 5.37% 

♩Ἴ B AIῒ ▫ᾭ  1,340.98 1.31% 

♩Ἴ C ᾭᾬ  1,195.26 1.17% 

  99,365.70 96.89% 

2024  

D AIⱴ  25,008.93 34.62% 

E  23,293.69 32.25% 

F  8,526.58 11.80% 

G  7,787.61 10.78% 

A AIⱴ  2,273.57 3.15% 

  66,890.38 92.60% 

2023  

H  10,081.42 33.47% 

I AIⱴ  7,363.06 24.45% 

J 
AIⱴ ȁIP

ῒז 
7,070.26 23.47% 

A AIⱴ  3,640.47 12.09% 

 AIⱴ  908.84 3.02% 

  29,064.05 96.50% 

1̔2025 ╠ԓ ῀ ╧ Ȃ 

̆Ὲ ╠ԓ Ҭ ̆ҍ Ὲ ’ ᵌȂҺ

ҹῈ ҙⱵ ץ̆ Ὲ ֟ ԑ

AI Ҭ Ȃ 

ῤ̆Ὲ ̂ ̃ ̆֞ AVAP

̂ ̃ Aȁ Dȁ J Ⱶ Ȃ2025 ̆

Ὲ ̂ ̃ ῀ ҙ ῀ 50%Ȃ 

ῤ̆Ὲ ̂ ̃ҹῈ ῏ ̆ΐᵣ ’
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ӥӊľ ῇ  Ὲ ҍ Ŀӊľ҂ȁ̂҈̃2ȁ ῤ

῏ ֜ ĿȂ ̂ ̃ ̆ ╠ԓ ҍῈ Ҍ ῏

῏ Ȃ 

ɻ ָ ‟ Ӏ ᶱ  

Ѓ҅ЄӀ ‟ 

1ȁ ῤҺ ’ 

≢ ΐᵣῤ  

 ȁ Ữ  

ⱴ  PCB ȁ ⱴ ȁ ῏ ᾝ ᴆ 

 ȁ  

Ⱶ ט֜  Ҭ Ⱶ ȁ ȁ  

Ⱶ  ȁ ҈ Ⱶ  

 IP ȁEDA ᴆ  

Ὲ ֟ ꜚҺ Ⱶ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

 48,568.25  52.21% 88,874.07 53.45% 6,751.21 11.38% 

ⱴ  16,305.25  17.53% 11,507.38 6.92% 6,154.45 10.38% 

 9,389.37  10.09% 12,472.94 7.50% 6,418.88 10.82% 

Ⱶ  
7,775.52  8.36% 18,484.79 11.12% 21,588.82 36.41% 

Ⱶ  4,716.93  5.07% 23,458.79 14.11% 5,807.04 9.79% 

 6,263.35  6.73% 11,486.43 6.91% 12,581.30 21.22% 

 93,018.69  100.00% 166,284.40 100.00% 59,301.71 100.00% 

̔҉ Ⱶ Ҭ ╧ Ὲ AIⱴ Ȃ 
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2ȁҺ ᴇ ꜚ ’ 

ῤ̆Ὲ ȁ Ҍ ף ֟ └ ȁ

̆ Ⱶ

̆ ᴇ Ҍΐ Ȃ 

ЃԑЄ Ὺ╦֒ ᶱ Ѓ Є ‟ 

ᵝ̔҆ᾝ 

 ᶫ  Һ ῤ    

2025 ᵇ 

ṵ A  ⁮к  20,757.33  22.32% 

ṵ B ⁮к  10,912.46  11.73% 

ṵ D ⁮к  10,131.07  10.89% 

ᴈ  Ν▫ῒṰ 9,597.28  10.32% 

℮ᴈ Ν▫ῒṰ 6,523.09  7.01% 

ἂῄ  57,921.23  62.27% 

2024  

ᶫ C 
ȁ

Ⱶ  
51,989.62 31.27% 

ᶫ B  25,478.47 15.32% 

ᶫ D  9,163.95 5.51% 

ᶫ E  6,895.96 4.15% 

 ⱴ  5,914.79 3.56% 

  99,442.78 59.80% 

2023  

ᶫ C 
ȁ

Ⱶ  
12,583.18 21.22% 

ᶫ E  4,280.37 7.22% 

ᶫ B  3,699.63 6.24% 

 ⱴ  3,585.67 6.05% 

ᶫ F  3,536.21 5.96% 

  27,685.05 46.69% 

ῤ̆Ὲ Ҍ ҩᶫ ᶛ 50% Ȃ

Ὲ ҍ╠ԓ ᶫ ӊ Ҍ ῏ ῏ Ȃ 
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֒ɻ ָ Ӏ ֥ ֥ ‟ 

Ѓ҅ЄӀ ֥ ‟ 

1ȁ ֟ ’ 

2025 ̆Ὲ ץ֟ Ғ ҹҺ̆

ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 ṿ  ⁞ṿ‰  ᴇṿ 

Ғ  25,380.22 15,664.66  -     9,715.56  

 16,801.83 13,389.77  -     3,412.06  

 664.29 27.68  -     636.61  

ⱲῈ  374.51 154.68  -     219.83  

  43,220.85   29,236.79   -     13,984.06  

2ȁҌꜚ֟  

ӥ Ὲ̆ ῒ Ὲ Ҭֽ 2

̆ΐᵣ Ҋ̔ 

≠ֲ ӥ     
ᶏ

 

ז

≠ 

 

 

̂2024̃ Ҍ

ꜚ֟ 0028927  

19

̂B19#-2 ̃ѿ

 
ҙ

/  

ᶏ

448.10ϒ 

896.19ϒ 2072 2

17  

 

̂2024̃ Ҍ

ꜚ֟ 0028923  

19

̂B19#-2 ̃ԋ

 

ᶏ

448.10ϒ 

896.19ϒ 

 

Ὲ ѿ ҙ₮ ῏ Ă̓͂ ΐᵣ ӥӊľ ῇ

 Ὲ ҍ Ŀӊľ҂ȁ̂҈̃ ῤ῏ ֜ ’ĿȂ 

ЃԑЄ ‟ 

ӥ ̆ ֲ ῒ Ὲ 21Ә̆ῒ
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Ҭ 12 Ә ̆Ὲ ῒ Ὲ ҍ₮ ȁ

╠̆ Ⱳ Ҍᴪ ⱬȂῈ

21Ә Ҭ 1 Ҍꜚ֟ ̆ Ҍꜚ֟

Ҍ 5%Ȃ ֟ Ὲ ֟ ̆

ף ̆ ╠ Ὲ ῒ Ὲ ᶏ

╠ ֟ Ὲ̆ ῒ Ὲ ץ ⌠ ף ̆

Ҍᴪ Ὲ ֟ ֟ Ҍ≠ Ȃ 

Ὲ ῒ Ὲ ΐᵣ ’ ӥӊľ ԋ  

ᴆĿӊľ ᴆΈ̔ ֲ ῒ Ὲ ’ĿȂ 

ЃҎЄӀ ֥ ‟ 

1ȁ ֟ ’ 

2025 Ὲ̆ ֟Һ IP ᴆ Ȃΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 ṿ  ⁞ṿ‰  ᴇṿ 

IP  33,132.02 26,402.48 1,659.62  5,069.92  

ᴆ 19,335.31 12,226.42  -     7,108.89  

  52,467.33   38,628.90   1,659.62   12,178.81  

2ȁ ᶏ  

2025 ̆Ὲ ῒ Ὲ ᶏ ’ҍ ӊľԓȁ

ֲ Һ ֟ ֟ ’Ŀӊľ̂ѿ̃2ȁҌꜚ֟ Ŀῤ ѿ Ȃ 

3ȁҒ≠ 

2025 ̆Ὲ ῒ Ὲ Ғ≠ ҹ ῤҒ≠̆῍ 339 ̆ῒ

Ҭ Ғ≠ 313 ̆ Ғ≠ 22 ̆ Ғ≠ 4 ȂῈ Ғ≠

’ ӥӊľ ԋ  ᴆĿӊľ ᴆ ̔ ֲ ῒ Ὲ

Ғ≠ĿȂ 

Ὲ ҉ Ғ≠Ҭ̆ 85 ῍ Ғ≠̂Ҍ ҍ Ὲ ῍ ̃̆ ῏῍ Ғ

≠Ҍ ȁ ȂҒ≠῍ ’Ҍ Ὲ ֟ Һ ̆
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Ҍ Ὲ Ȃ 

4ȁ  

2025 ̆Ὲ ῒ Ὲ ҹ ῤ ̆῍ 200 Ȃ

Ὲ ’ ӥӊľ ԋ  ᴆĿӊľ ᴆ҈̔

ֲ ῒ Ὲ Ύ ĿȂ╠ Ҭ 2 Ԉ ̆ Ԉ

ԍῈ ֟ ̆ ῤ ῀ ≠̆Ҍᴪ Ὲ ҙⱵ ȁ ֟

Ⱶ Ҍ≠ Ȃ 

5ȁ ᴆ ᵬ  

2025 ̆Ὲ ῒ Ὲ ᴆ ᵬ ῍ 23 ȂῈ

ᴆ ᵬ ’ ӥӊľ ԋ  ᴆĿӊľ ᴆԓ̔ ֲ

ῒ Ὲ ᴆ ᵬ ĿȂ 

6ȁᵬ ᵬ  

2025 ̆Ὲ ῒ Ὲ ᵬ ᵬ ῍ 2 ̆ΐᵣ Ҋ̔ 

 ᵬ ֲ     
≠ └ 

1 ♅Ὰ  2019.07.25 
ᵬ

-2019-F-00786985 
  

2   2025.08.01 
ᵬ

-2025-F-01745615 
  

7ȁ  

2025 ̆Ὲ ῒ Ὲ ῍ 2 ̆ΐᵣ Ҋ̔ 

 Ύֲ  Ύ  ⌠    

1  
 

 
enflame.cn 2018.03.01 2031.03.01 

ICP

18023946 -1 
 

2  
 

 

enflame-tech

.com 
2018.03.01 2031.03.01 

ICP

18023946 -1 
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Ѓ Є ֥ɻ ֥ғ῎ ֥ Ὺ װ ῎  

Ὲ ֟ȁ ֟ҹῈ ֟ ֟ ᶫԅ

ⱬ Ȃ ӥ Ὲ̆ Һ ֟

֟Ҍ Ὲ Ҍ≠ ῒז Ȃ 

῏ɻҟꜙ ‟ 

Ѓ҅Є ҟꜙ ‟ 

ӥ Ὲ̆ ῒ Ὲ ҍῒҺ ҙⱵ ῏ Һ ҙ

Ⱶ Ҋ̔ 

 Һᵣ /  ӥ   ᵝ  

1  ֤  
ᴑҙ

ӥ 

GR20251100

6842 
҈  

֤

ᴪȁ ֤

ȁ Ⱶ

֤ Ⱶ  

2025.12.30 

2   
₮

ֲ  
3122S4006B   / 

3   
₮

ֲ  
3122S600LY   / 

4  ֤  
₮

ֲ  
110896899C  ֤Ҭ῏  / 

ЃԑЄ ‟ 

ӥ ̆Ὲ ҙⱵҌ ̆Ҍ ’Ȃ 

҈ɻ ָ ‟ 

Ѓ҅Є ָ ‟ 

1ȁ ᾢ ΐᵣ  

Ὲ ⇔ ̆ ⱬ ⇔ ⱬᵬҹῈ

Ԉⱬ̆ ԅ ᴆȁ ᴆ ⱬ ҈

̆ῃ ᵝȁ ᵣ ᵣ Ȃ ԍ҉ ᴆ

̆ѿ Ὲ ֟ ȂῈ ף AI ⱴ 2025
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Ғ Ҭ̆ ̆ № ҍ Ȃ

ѿ ̆Ὲ ֟ ҙ ⱴ ̆ ԑ ҩ AI ҙⱵ

ȂῈ ΐᵣ Ҋ̔ 

 
 

 

֟֟

Ⱶ 

 

 

 

Ғ≠  

 

ᾢ  

⇔ ȁ Һ

ҍ ᴆ  

Һ 

 

Ὲ ѿ Ԑף

AI AIⱴ

֟  

̆Ҍ

 ף

108 

ῤ ᾢ 

Ҍᶭ CUDA

AI ᴆ

 

ԍῈ

AI

ᴆ
TopsRider 

93 

ԑ ȁ

AI ⱬ  

Ὲ ᴆ

 

17 

̂1̃ ⇔ ȁ Һ ҍ ᴆ  

Ὲ ᴯ GPGPU ̆ ԍ Һ פ ̆ ᴯ

Tensor Core ⱴ ᾝ NVLink ԑ ̆ ⇔ Һ

GCU-CAREⱴ ᾝ GCU͠LARE ԑ ̆ Ҍֽΐ

̆ ғ AI ⱴ ȂῈ ף

Ԑ AI ̆ ῤ FP8ᵞ ֟ ̆ №

̆ ҆ ҉ץ ⱬ ᾟ̆№

⌠ ῤ ᾢ Ȃΐᵣ ̔ 

ԍ פ ᵣ GCU-CAREⱴ ᾝ̔Ὲ AI פ

ᵣ ȁ └ȁ ȁ ⱳ ̆ ҉ ₮ ԍ

AI ᴋⱵ ҍ ᴆⱴ GCU-CARE ⱴ ᾝȂ

ӥ ̆GCU-CAREⱴ ᾝ ף ̆ף

ף FP8 Ὶ̆ΐ ᴆ AI

ⱴ ᴨ ȂῈ ῤ ֟ FP8 ̆

ῤ ’Ҋ ȁ ̆

DeepSeek ̆ ⱬ Ȃ 

Һ GCU͠LARE ԑ ̔AI ῀ ַ̆
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ַ҆ ̆ ⱬ ⱬ ̆

ⱬ ׆ ҆ ӂ ҆ ҹ ̆ל AI

ԑ ȂῈ Һ GCU͠LARE ԑ Һ

⇔ ̆ ҩ AI ԑ ̆ ԅᴰ PCIe

└̆ Ὶ ῤ Һ ⱬ ̆

҆ ҉ץ ⱬ Ȃ 

ᾢ ̔AI ̆ ֟ ᵞ̆ ᾢ

̆ ⱬ ȁ ᵣ ȂῈ

ף҈ Chipletԑ ̆ ң ̆

ⱬ ṐȂῈ 2019 ѿף ᾢ ̆

Ҍ ᴨ ҍ € Ὲ̆ ף

ῃ ֟ᾢ Ȃ 

AI ȁⱳ ̔ ᾢ̆Ὲ AI

ȁ SoC ̆ ԅ

GCU-CARE ⱴ ᾝȁCPU └ȁ ȁⱳ ץ IP

̆ ԅ׆ IP⌠ SoCῬ⌠ ̆ Ҍ ֟

Ȃῒ ̆Ὲ ΐ ῤ ȁ ῤ

̆ ԅ ῤ ҍ ҍ ΐ̆

ᵞ Ȃ ҈ Ὲ̆ ᵞⱳ ꜚ ⱳ

AI ̆ ꜚ ҍ

̆ Ҋ Ȃ ̆Ὲ AI Ữ

ȁ Һ⇔ ̆ ╠ ȁ ҍ

̆ ҍ ҹ̆ ⱳ ҍ ֟

ᶫ Ḡ ̆Ὲ ץ ף 5 ѿ ⱳȂ 

AIⱴ ̔ ԍ ԑ ̆ ᴰ AIⱴ

̂ ‰ PCIe ̃̆ ԑ PCIe ̆ Ḥ

ᴰ ̆ԑ ȂῈ ῤ Һ ԅ ȁ ԑ

OAM ̆ ӊ UBB Ḥ ԑ ᴰ ̆

ΐ ᴰ ᵞȁᾟ№ ԑ Ȃ ̆Ὲ Ӟ OAM Ҭ
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Һ ԅ ᾢ ‛ ҍ ‛ ̆ 95£C └Ҋ̆ Ḡ

Ҍ Ȃ 

̂2̃Ҍᶭ CUDA AI ᴆ  

Ὲ Һȁ ⇔ ᴆ ̆ ᴯ Һ CUDA

ᴆ ̆ ԅ ꜚ ȁ ҍ ȁ ȁ ΐ ȁ

ӟ ῃ AI ᴆ TopsRider̆ץ Ὲ ᴆҍֲ

̆ ᵞԅ AI ̆ Ὲ

ᴆ֟ Ҭ ȂῈ ᴆ֟ ̆ ԅ

AI ȁ ҙⱵ ȁ ֜ԑȁ ῤ AI ̆

ᾟ№ ԅ ῤ ᾢ Ȃΐᵣ ̔ 

AI ⱴ ꜚ ̔ ꜚ Ὲ ᴆ⌠ ᴆ ѿ ̆

ᵬ / ᴆ ‰ⱳ ҹῈ ᴆⱳ ̆ Ӟ Ὲ ᴆ

҉ ȂῈ AIⱴ ꜚ Һ ֟ ᵬ ̆

ᴆ ȁ ȁ ᴋⱵ ҍ ⱳ ̆ΐ

Ὶ ȁ ῃ ץ ⱬ Ȃ 

AI ⱴ ̔AI Ώ

ף ף ̆ ⱴ ץ ᴆ Һ

҉ ȂῈ ΐ ᴯ CUDA ᵣ ῃ Tops C++

ȁ ΐ ̆ΐ ȁ Ḃԍ CUDA

̆ ᾟ№ Ὲ ᴆ ̆ AI Ȃ 

ғ ᴨ AIⱴ Ḥ ̔ ӥ ̆Ὲ

ᶫ 1,600ҩᴨ ῃ̆ ף ȁ ӟȁ ̆

ᶏ ׆ Ώ ף ̆ ῏ AI ⱴ

̆ AI Ȃ Ὲ ֟ ҙ Ҭ̆Ὲ

ꜛ ҩ AI ҙⱵ҉ ̆ ⌠ ҙⱵ Ȃ ̆

Ὲ ᶫ ᴨ AI ⱴ Ḥ ȁ῍֣ῤ ᴆ̆

ԅ AI ⱬ Ҭ ȁ ȁᵞ Ḥ̆ΐ ԑ

ȁ № ҍ ᴋⱵ Ȃ 
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Һ ӟ ̔ ̂TopsRider̃

PyTorchȁTensorFlowȁvLLMȁSGLangȁMegatron-LMȁDeepSpeed Һ

ӟҍ№ ҹ̆ ᶫԅ ȁ

ᵞ ץ̆ ⱬ̆ΐ Ὶ ȁ

╠ Ȃ 

̂3̃ ԑ ȁ AI ⱬ ᶚ͡  

AI ⱬ ̆ ⱬ ׆

҆ ӂ ҆ ҹ ̆ל ᾢ ᵣ ̆

ԑ ȁ ԑ ץ ԑ ҙ

ȂῈ ῤ ȁ҆ Ҭ ῀̆ ╠Ὲ

̆ ΐ ҙ ᴇṿ ҆ ԑ

̆ᾟ№ ⌠ ῤ ᾢ Ȃΐᵣ ̔ 

ⱬ ԑ ̔ ҉ Ὲ̆ ԍ RoCEv2

ԑ ̆ ԅ ҆ AI ⱬ

Ḥ ̆ΐ ȁ ᵞ ȁ ȂῈ

ԑ Ҍֽ Scale-up ̆

Scale-out҆ ԑ ̆ ҍ Ḥ Ȃ 

№ ᴨ ̔ DeepSeek ԍ MoÊ

Ғ ̃ ҹ ҙҺ ĂI ┴ Ȃ

Ғ ȁ ҍ № ̂PD№ ̃ ̆ ҹ

MoE ῏ Ȃ AI ᴋⱵ№ Ҍ

ⱬ ᴋⱵ̆№ ⱬ Ҭ Ҍ ⱬ ̆ ᵣ Ȃ

Ὲ № AI ᴨ ῃ Ғ ȁ҉Ҋ ȁ ȁ

̆ Ҍ ᴨ Ȃ

҉̆ Ḥᴨ ȁ ȁ ѿ ↓ ᴨ ̆ ᵣ

ⱬ Ȃ 

̔Ὲ ᶫ ȁ ȁ ꜚ

ҍ ԍѿᵣ ῃ ̆ ԅ ȁ ̆
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ΐ ꜚ ȁ ᵞ Ȃ ╠Ὲ ץ

ⱬ 7 ̆҆ ⱬ 24 ̆

ῤ ԍ ᾢ ᵝȂ 

2ȁ Һ ҙⱵ ֟ Ҭ ῀ ’ 

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

֟ Ⱶ ῀  98,630.11  70,933.94  29,209.38  

ҙ ῀  99,016.00  72,238.74 30,118.74  

֟ Ⱶ ῀  99.61% 98.19% 96.98% 

ЃԑЄ ָ  

1ȁῈ ’ 

  ᵝ  

1 
2022 ḍֲ ·Ғ

ѿ  
Ҭ ֲ ᴪ 2023  

2 2022 ҂ Ҭ ᴨ  
Ҭ Ḥ ֟ҙ

 
2022  

3 ҕ ֲ ᴪ SAILӊ  
ҕ ֲ ᴪ

ᴪⱲῈ  
2023  

4 Ҭ ⱬ ᴪ·  
Ҭ ⱬ ᴪ ᴪ/

Ḥ ᴰҬ  
2023  

5 
2023 ῇ Ҭ ⇔ ֟

 

Ҭ Ḥ ֟ҙ

 
2023  

6 ῃ ֟ҙӊ · ֟ҙ  
2023ῃ ֟ҙӊ

ᴪ 
2024  

7 2024 Ӝ Ҭ ᴨ  
Ҭ Ḥ ֟ҙ

 
2024  

8 ֟ҙ⇔ ´ᴑҙ ᴨ ῖ ᶛ ҙ Ḥ  2025  

9 A ҙ Ḥ  2024  

10 
Ⱶ ӥ- ֟҆

̂ԓ ̃ 
Ҭ Ḥ Ḥ  2025  

2ȁῈ  

2025 ̆Ὲ ΐᵣ ’ Ҋ̔ 
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 Һ ᵝ  Ὲ    

1 Ḥ  A  2024.03  

2  B  2022.12  

3 Ḥ  C ҍ 2020.07  

4 Ḥ  D ҍ 2022.07  

5 Ḥ  F  2021.07  

6 Ḥ  G  2021.07  

7 Ḥ  H  2024.01  

8 ҉  J  2025.01  

9 ҉  ѿᵣ AI   2025.07  

10 ҉  ῒ ᴆ   2018.08  

11 ҉  ֲ Ⱶ   2019.02  

12 ҉  ֲ ‗   2020.07  

3ȁ ҍ└ ‰ ҙ ‰ ’ 

2025 Ὲ̆ ҍ└ ԅ 58 ‰ ҙ ‰ ῒ̆Ҭ 32

̆ΐᵣ ’ Ҋ̔ 

 ‰  ‰  ‰  

1 ‰ GB/T45087-2024 ֲ  Ⱶ  

2 ‰ GB/T45280-2025 ֲ  ֲ ⱴ ѿ  

3 ‰ GB/T45958-2025 ῃ  ֲ ῃ  

4 ‰ GB/T46345-2025 ֲ  ӟ  

5 ‰ GB/T46346-2025 ֲ  Ҭ  ⱬ ᵀ 

6 ‰ GB/T46572-2025   

7 ‰ GB/T42888-2023 Ḥ ῃ  ӟ ῃ ᵀ  

8 ‰ GB/T43782-2024 ֲ  ӟ  

9 ‰ GB/T45079-2024 
ֲ  ӟ ᴆ

 

10 ‰ GB/T45081-2024 ֲ  ᵣ  

11 ‰ GB/T45225-2025 ֲ  ӟ ᵀ 

12 ‰ GB/T45230-2025 ῃ   

13 ‰ GB/T45288.1-2025 ֲ   1 №̔  

https://std.samr.gov.cn/gb/search/gbDetailed?id=40B74A27FD2DBD79E06397BE0A0AB048
https://std.samr.gov.cn/gb/search/gbDetailed?id=40B74A27FD30BD79E06397BE0A0AB048
https://std.samr.gov.cn/gb/search/gbDetailed?id=42BA7D06A42AE936E06397BE0A0ACDC9
https://std.samr.gov.cn/gb/search/gbDetailed?id=28045D84DA149055E06397BE0A0A7C5C
https://std.samr.gov.cn/gb/search/gbDetailed?id=28045D84DA159055E06397BE0A0A7C5C
https://std.samr.gov.cn/gb/search/gbDetailed?id=2D5D2D0FF71A31E0E06397BE0A0A126F
https://std.samr.gov.cn/gb/search/gbDetailed?id=2FF37940EB12D753E06397BE0A0A413F
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14 ‰ GB/T45288.2-2025 ֲ   2 №̔ ҍ  

15 ‰ GB/T45288.3-2025 
ֲ   3 №̔ Ⱶ ⱬ

ᵀ 

16 ‰ GB/T45654-2025 
ῃ  ֲ Ⱶ ῃ

 

17 ‰ GB/T46069.1-2025 ֲ   1 №̔  

18 ‰ GB/T46069.2-2025 ֲ   2 №̔  

19 ‰ GB/T46347-2025 ֲ  ⱬ ᵀ 

20 ‰ 
20252035-Z-469 

̂ ̆└ Ҭ̃ 
ֲ  ѿᵣ  

21 ‰ 
20253546-T-469 

̂ ̆└ Ҭ̃ 
 ԑ  

22 ‰ 
20254567-T-469 

̂ ̆└ Ҭ̃ 
ֲ  ӟ  

23 ỉῑЂ  
20255428-T-469 

ō ő ᴧ Ŏ 
Ṱ  ⱳ⁮ⱨẵᶓ 

24 ỉῑЂ  
20257131-Z-469 

ō ő ᴧ Ŏ 
ῄ Ἲ  ῒ Ἲ Ὰ  

25 ỉῑЂ  
20255509-Z-469 

ō ő ᴧ Ŏ 

ῄ ᾬ  ┼Ә ֮ Ὰ ẵᶓ 

 

26 ỉῑЂ  
20255507-Z-469 

ō ő ᴧ Ŏ 
ῄ ᾬ ‌  

27 ỉῑЂ  
20255508-Z-469 

ō ő ᴧ Ŏ 

ῄ ᾬ  ▫ῦἺ װ  1еᶳşᾺ

 

28 ỉῑЂ  
20255509-Z-469 

ō ő ᴧ Ŏ 
ῄ ᾬ  ┼Ә ֮ Ὰ ẵᶓ 

29 ỉῑЂ  
20255510-Z-469 

ō ő ᴧ Ŏ 

ῄ ᾬ  ▫ῦἺ װ  2еᶳşο ἀ

⁮ⱨẵᶓ 

30 ỉῑЂ  
20242551-T-339 

ō ő ᴧ Ŏ 
┼Ә ōDPUŎф◦꜡῞ 

31 ҙ ‰ YD/T3944-2021 ֲ ‰ ᵀ  

32 ҙ ‰ SJ/T12036-2025 
ֲ  Ԑᶷ ӟ

ҍ  

33 ҙ ‰ SJ/T12037-2025 
ֲ  Ԑᶷ ӟ

ҍ  

34 ҙ ‰ YD/T4392.2-2025 
ֲ ⱬ  2 №̔

ῃ  

https://std.samr.gov.cn/gb/search/gbDetailed?id=2FF37940EB13D753E06397BE0A0A413F
https://std.samr.gov.cn/gb/search/gbDetailed?id=2D5D2D0FF6EA31E0E06397BE0A0A126F
https://std.samr.gov.cn/gb/search/gbDetailed?id=40B74A27FD32BD79E06397BE0A0AB048
https://std.samr.gov.cn/hb/search/stdHBDetailed?id=425776678D26AC2FE06397BE0A0A4BB0
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35 ҙ ‰ YD/T4392.4-2025 
ֲ ⱬ  4 №̔

 

36 ҙ ‰ YD/T6520.4-2025 
ᵀ  4

№̔ Ḥ  

37 ҙ ‰ YD/T6520.5-2025 
ᵀ  5

№̔  

38 Ђ  YD/T 6116.7-2025 
Ἲ Ἲ װ  7еᶳş ὐ⅞ᵟ

GPU ▲ᵿ꜡῞ 

39 Ђ  SJ/T 12035-2025 
Ṱ  ᵊі ᵇ ј Ђ ј

ᶚᶅ 

40 Ђ  SJ/T 12034-2025 
Ṱ  Ϸ і ᵇ ј Ђ

ј ᶚᶅ 

41 Ђ  SJ/T 12036-2025 
Ṱ  і ᵇ ј

Ђ ј ᶚᶅ 

42 Ђ  SJ/T 12037-2025 
Ṱ  і ᵇ ј

Ђ ј ᶚᶅ 

43 ҙ ‰ 
2024-1325T-YD 

̂ ̆└ Ҭ̃ 

ֲ  ῏  ֲ ᴆ

 

44 ҙ ‰ 
2024-0878T-SJ 

̂ ̆└ Ҭ̃ 
ֲ  ҙ  

45 ҙ ‰ 
2024-1318T-YD 

̂ ̆└ Ҭ̃ 

ֲ  ᴆ 

 

46 ҙ ‰ 
2025-0273T-YD 

̂ ̆└ Ҭ̃ 

ֲ  ῏  

 

47 ҙ ‰ 
2025-0272T-YD 

̂ ̆└ Ҭ̃ 

ֲ  ῏  

 

48 ҙ ‰ 
2025-0268T-YD 

̂ ̆└ Ҭ̃ 

ֲ  ῏  Ғ

ⱬ  

49 ҙ ‰ 
2025-0265T-YD 

̂ ̆└ Ҭ̃ 

ֲ  ῏  

 

50 ҙ ‰ 
2025-0264T-YD 

̂ ̆└ Ҭ̃ 

ֲ  ῏  

 

51 ҙ ‰ 
2025-0253T-YD 

̂ ̆└ Ҭ̃ 

ֲ  ῍  ᵀ

 

52 ҙ ‰ 
2025-0275T-YD 

̂ ̆└ Ҭ̃ 

ֲ  ῏  ᵣ Ⱶ

 

53 Ђ  
2025-1924T-SJ 

ō ő ᴧ Ŏ 
͛ ♠☼ Ṱ  ῄ ῒ ꜘᾺ ẵᶓ 

https://std.samr.gov.cn/hb/search/stdHBDetailed?id=425776678D27AC2FE06397BE0A0A4BB0
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54 Ђ  
2025-1982T-YD 

ō ő ᴧ Ŏ 
ẅ   ᾙ Ὰ  

55 Ђ  
2025-1987T-YD 

ō ő ᴧ Ŏ 

ῄ ἀ ᾋἂе

ᾭј ᶚᶅ 

56 Ђ  
2025-0263T-YD 

ō ő ᴧ Ŏ 

Ṱ  ầ ᾘӓᾺ  Ϸ і֞

   

57 Ђ  
2025-0271T-YD 

ō ő ᴧ Ŏ 

Ṱ  ầ ᾘӓᾺ  Ϸ ϐ֞ו

ῒ ꜡῞Ὰ  

58 
ҙ

‰ 
2-02-10-09 ҙ ‰ ֲ ֲ  

4ȁ ’ 

2025 ̆Ὲ Ԋ׆ Ҋ ̔ 

   ’ 

1 
ԋף Ԑ AI

֟  

ԋף ⱴ ⱬ ȁ Ữ

ȁԑ ̆ ҍ

ᴆ ⱬ̆ Ḡ֟ ԑ Ҭ

Ҭ ҍ  

֟  

2 
ף҈ Ԑ AI

֟  

ף҈ ⱴ Ҭ

ҍ ̆ Ữ ̆

ҍҺ ᴆ ⱬ̆ ֟

ҙⱵҬ  

֟  

3 
ף Ԑ AI

֟  

ҍ ⱬ

ⱴ ᵣ ̆ Ữ ԑ ⱬ̆

ᵞ № ̆ ԍ҆

ҍ ֟  

֟  

4 
ԓף Ԑ AI

֟  

Ὲ ԓף ̆

ҍ ̆ ѿף AI ᵣ ȁԑ

̆ Ҋѿף

Ԑ AI ᵣ  

 

5 
Έף Ԑ AI

֟  

ҍ ѿᵣ Ὲ̆ Έף

Ԑ AI֟ ץ ⱬ ȁ

Ữ ҍԑ ⱬҹ ̆ ҍⱴ

ᵞ ȁMoEȁ ↓ҍ

Ҋ ҍ ̆ ᴨ ⱳ

ҍ  

 

6 
AI ᴆ Һ

ᴨ  

ҹԐ ֲ ȁ ᴋⱵ ᶫ ᶏ ȁ

ᴆ ̆Ҍ Һ ȁ

̆ ᶫ

ΐ  

 ף

7 ѿᵣ AI ̆ ῏ ⱬ ᴆȁ  ף
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 ȁԑ ȁ ̆ ҹ

҆  

5ȁ ῀ ’ 

Ὲ Ȃ ̆ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

 113,499.02  131,229.38 122,887.58 

ҙ ῀ 99,016.00  72,238.74 30,118.74 

ҙ ῀ ᶛ 114.63% 181.66% 408.01% 

6ȁ ᵬ ’ 

2025 ̆Ὲ Ԋ׆ ᵬ Ҋ ̔ 

̂1̃ҍ҉ ֜ ҍ ᵬ  

ᵬ  
҉ Ὲ Ҋץ̂ ľ Ŀ̃ 

҉ ֜ ҍ Ҋץ̂ ľӘ Ŀ̃ 

ᵬ Һ

ῤ  

1ȁ ᶃ ̔ ץ ᴆḤ ̆

ᶃ Ȃ 

2ȁ№ ̔ Ὲ ᴆ ̆ Ḥ ̆

ᵞ Ȃ 

ᵬ

№ №

 

ѿ ̆ῒῃ ≠̂ ᵖҌ ԍ

֟ ץ̆ ῒ ֟ ̃̆

̆ ֣ ̕ ῏ ֟ ̆

῏ ȁ ̆ ῏ ֣ ̆Ә

╠ ≠ ᶫ Ȃ 

̂2̃ҍ҉ ֜ Ḥ ҍ ᵬ  

ᵬ  
҉ ֜ Ҋץ̂ ľ Ŀ̃ 

҉ ᴍ Ὲ Ҋץ̂ ľӘ Ŀ̃ 

ᵬ Һ

ῤ  

1ȁ ̂ ȁ ȁ ̃

ԍ ֟ⱴ ֲ ̆ ῖ AI ̆

₮ ֟ⱴ  AI Ҭ ᴨ̆ל ῏ ̕ 
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2ȁ ֟ⱴ ̆ ҍӊ ҍ ̆

ᴆ ᴨ ̆ᾟ№ ֟ⱴ ᴨ̆ל

ᴆѿᵣ ֟ ̕ 

3ȁ ֟ ̆ ԍ ֟ⱴ ҍ

̆ ֟ⱴ ҍ Ȃ 

ᵬ

№ №

 

1ȁ ֟ ῒ ֟ ̆

↕҉ Ә ῍ ֣ ̆ΐᵣץ ᴋⱵӥҬ ҹ‰Ȃ

̆ Ә ֟ ᵬ ᵖҌ ԍ

Ғ≠ȁ ᴆ ᵬ ̆ ᶫ ῏ ⱵȂ 

2ȁӘ Ҋ ῍ ῒ ֟ ̆ ᵖҌ ԍ

῏ ̂ ̃ȁ Ғ≠ȁ

ᴆ ᵬ ȁ ҙ ֣ ҙ ז ᶏ ̆ ȁ

҈ ץ ȁ ȁז ҈

ῒ ֟ ֣ ῃ ̆ғ ᴋᵥט

№ ᴋᵥ Ȃ 

3ȁ Ҍ ҙ ȁ Ҍ Ә ҙ≠ ╠ Ҋ̆

Ҋ ᵬ ̆ ֽ Ҋ

῍ ῒ ֟ ԍ ҍ ҙ Ȃ 

̂3̃ҍ └ ҍ ᵬ  

ᵬ  
└ ҍ Ҋץ̂ ľ Ŀ̃ 

҉ ᴍ Ὲ Ҋץ̂ ľӘ Ŀ̃ 

ᵬ Һ

ῤ  

1ȁ ԍ ҍ ̕ 

2ȁ Ԑ ҍ ̕ 

3ȁ ֲ ȁ └ Ȃ 

ᵬ

№ №

 

Ҋ ֟ ῒ ֟ ԍ Ә

῍ ̆ ғ ҍ҉ ῍ ֟ ῏ ᵬ

ᵖҌ ԍ Ғ≠ȁ ᵬ ȁ Ύ ȁ Ғ ȁ

Ȃ 

҉ ῍ ֟ ̆Ә ῒ Ὲ ȁ Ὲ

ԍ ҙ ҙ ῃ ̕

҉ ῍ ֟ ҙ ̆ ᵖҌ ԍ

ᵬ ԍ ҙ ̆ᵖ ҉ ῍ ֟

ҙ ╠ Ә ӥ ̆ ↕̆ Ҍ ҉ ҙ

Ȃ 
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ЃҎЄ ғ ָ ‟ 

1ȁ ҍ  

   

1  

Ὲ ֟ ᵣ ȁ῏ ⅞̆

Ὲ ל ╠ ̆ ῏ ҍ

‰ ̆ ֟ └ ҍ ̆ Ḡ ҍ֟

̆ ꜚҙⱵ  

2 ᴆ  

Ԑ ֲ ӈ̆ ̆ⱳ /

̆ ץ̆ ⱬ ȂҹԐ ֲ

֟ ᶫῃ ȁ ᴇ ‗  

3 ᴆ  
ԍ ֲ ᴆ ̆ҹԐ ֲ

ᶫ ᴇ AI  

4 ֟  

ԍ ֲ ֟ ᴆ ̆

̆ⱳ ᴨ ץ̆ ֟ ̆

ҹԐ ֲ ֟ ᶫ ⌠ ‗  

5 
ⱳҍ ‗

 

Ὶ ̆ ҙ ̆ ֟

̆ҹ ᶫ ‗  

6 ⇔  

AI ȁ ᴆ╠ Ȃ ꜚ֟

̆ ⱬԍ ⇔ ֟ AI ⱬ ̆ҹ֟

ף ᶫ ꜚⱬ 

2ȁ ֲ ’ 

Ὲ ȁ ᵝ ȁ ҍ ’

̆ Ҍᵞԍ 50% ֲ ҹ ֲ Ȃΐᵣ Ҋ̔ 

ᵝֲ̔ 

 2025.12.31 2024.12.31 2023.12.31 

Ғ  Ҋ 2 3 4ץ

 180 183 194 

 531 504 461 ҉ץ

ֲ ֲ  643 690 729 

ֲ  838 880 923 

ֲ ֲ ᶛ 76.73% 78.41% 78.98% 

3ȁ ֲ ’ 

Ὲ ֲ ҹ ȁ Ȃ҉ ֲ ’ȁ
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Ὲ ΐᵣ ’ ӥӊľ  ֲ ’Ŀӊ

ľ ȁ̂ѿ̃3ȁ ֲ ĿȂ 

4ȁῈ ֲ ꞉  

Ὲ ᶫᴨ ᴆȁΐ Ԉⱬ ץ

└ ̆ ꞉ ֲ ҍ ֟ ⇔ ̆ ץ

ֲ ҹ̕ Ὲ̆ ֲ ⅞

ֲ ꞉̆ ȇꞋꜚ ȈȇḠ Ȉ ֲ ᴋ

Ḡ ȁ ҙ ᷅ Ԋ ᵬ₮Ҥ Ȃ 

ῤ̆Ὲ ֲ ̆ ֲ Ȃ 

5ȁ ῤ ֲ ꜚ ’  

ῤ̆Ὲ ֲ ̆ Ȃ 

Ѓ Є ∕ ┼ɻ Ỵ ∕  

1ȁ ⇔ └ 

Ὲ ⇔ ̆ Ԑ AI ȁAIⱴ ȁ

ֲ ᴆ ԈⱬȂҹḠ AI ⱬ

⇔ ⱬ ҙ ᾢᴨל Ὲ̆ ԅ ľ ꜚĺ ĺ

֟ ĺֲ ᵣ Ŀ ⇔ └̆ΐᵣ Ҋ̔ 

ץ1̃̂ ҙ ҹל ⇔ ꜚⱬ 

Ὲ ֟ ҍֲ ҙ ̆

ȁֲ ҍ ץ Ҭ ̆ Ҋ

ȁ ȁ ̆ ֟ ᴨף Ȃ ҍԑ

ȁ ᴑҙ Ҭ ᵬ Ҭ Ὲ̆ ҙ

Ⱶ Ҋ ̆ ῒ ῀֟ ҍ ᴆᴨ Ҭ̆ ҍ֟ҙ

ꜚȂ ̆Ὲ ╠ ԑ ȁᵞ ȁ

ᾢ ╠ ̆ ף Ữ ᵣ Ȃ 

̂2̃ Һ ֟ ᵣ ̆ Һ ⱬ 



҉ ᴍ Ὲ                                                    ӥ̂  ̃

1-1-188 

Ὲ ֟ ᵣ ᵬҹ ӊѿ̆ ȁ

ȁԑ ȁ ȁ ӟ ᴆ ֟ ȂῈ

Ғ≠ȁ ᴆ ᵬ Ḡ ̆ ֟

└ ҍҒҙ ̆ ׆ ȁ ⌠ ῃ ȂῈ

῏ Һ ҍ ֟ Ḡ ̆ ᵣ Һ ⱬ̆

ҙ Ԉ Ȃ 

̂3̃ ֲ Ῑ └ҍ ꞉ᵣ ̆Ḡ ⇔ ⱬ  

Ὲ ֲ ᴝ ̆ ԅ ֲ ȁ Ῑȁ ᴇҍ ꞉ ᵣ

└Ȃ ꞉ȁ ꞉ȁ ꞉ ᾝ ꞉ ̆Ὲ ꞉

ֲ ⇔ Ḇ̆ ῒ ֟ Ҭ ῏ ᵬ Ȃ

Ὲ̆ ҹҌ ᵝ Ғҙ ⱬ ᵣ ̆ ֲ

ҍῈ ҍ֟ҙ ̆ ᴝ ȁ⇔ ⱬ

⇔ ⱬȂ 

2ȁ Ữ ’ 

ӊľ҂ȁ ֲ ’Ŀӊľ̂ѿ̃ ֲ

’ĿҬ ̆Ὲ Һ Ữ ’ Ҋ̔ 

 Ữ  Ữ   ׃

1 
҆ ҉ץ

 

ԍ Scale-out ̆ ԍ

҆ ҉ץ ⱬ ̕ ԑ ҍ֜

ᴨ ̆ ᵞ ȁ ≠

ⱬ̆ ᾣԑ ҍᾣ֜ ⇔

̕ ᴑҙ  

╠  

2 

256 ҉ץ

 

ԍ 256 ҉ץ Scale-up ̆ ҍ

ҍῃ֜ ̆

ȁ Ữȁԑ ȁᶫ ̕ ᵞ ȁ

ᵞⱳ ȁ ≠ ̆ ‛

ⱬ̕  

Ҭ  

3 
 

ԍ PCBȁOAM └

̆ / ̕ ᴨ

Ḡ ᶫ ̕ ҍԑ Ḥ

ҍ ᴨ ̆Ḡ ᵞ ȁᵞ

ⱳ ҍ  
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4 

Ữԑ

№

 

ҍ ᴆҊ̆ ȁ Ữȁԑ

ⱳ № ҹ ̆ Ғ ҍ

̕ ԑ ̆ ᵞ ȁγ ⱳ ȁ

Ḥ̕ Ҍ ֟ ↓ҍ

̆ ῤ ҍ ᴨל 

╠  

5 
ѿ ῤ

ԑ  

ԍῤ ѿ ԑ ᵣ ̆ᶏ Ḡ

ѿ ῤ ӈ̕ ѿ ῤ ȁ ῤ Ữȁ

ԑ ҍ ԑ ̆ᶏ҉ ᴆ Ҭ

ῤ ѿ ׆̆ ᴆ

 

╠  

6 ᾢ  

ᾢ ῤ ҍ Ữ ̆ SIMT ҍ

SIMD פ Ҭ ᴨ ̕ FP8/FP4

ᵞ ҍ ̕ 1D/2D/SFU

ᾝ ҍ ̕ Ữᵣ ᴨ

ץ  

Ҭ  

7 
№

ᴆ  

ԍ № ̆ ȁ ȁ

ҍ ΐ ̕ Ḡ ῃ ȁ ȁ ҍ

̕ ȁ Ữȁԑ ꜚ ̕ ᶫ

ȁ ҍ ⱬ 

Ҭ  

8 ⱴ  

ᴇ ᴨ ̆ ᶏ ᴨ

vLLM/SGLang ̕ ҉Ҋ ҍ

MoE Ғ Ғ ᴨ ̕ ȁ Ữҍ

ӊ ̆ ᴆ ҍ

ҙᴇṿ 

Ҭ  

9 
 

ԍ Cҍ Python ҍ ҹ̆ⱴ ȁ

ⱴ ᴆ ᶫ ̕Ὶ

CUDA ᵞ ҍ Triton

̕ҹ ᶫ ᴨ  

Ҭ  

10 
AI ꜚ

 

ԍ AI ꜚ ΐ̆ⱴ ᵣ

ҍ ᴆ ̕ ‰ ҍ ȁ

ꜚ ꞉ҍ № ̕ ᴆᶷ ףꜚ

ȁᴨ ҍ ꜚ ̆ ҍ  

╠  

῍ɻ ָ Ὴ ֥ Ḧ ‟ 

Ὲ Ԋ׆ Һ ҙⱵҌ ԍ ҙ̆ғῈ ╠Һ

Fabless ̆ └ ̆ Ԋ֟׆

ȁ ̆Ҍ ȁ Ȃ 

Ὲ ꜚҬҤ ȁ ῏ Ḡ ̆ ῤҌ
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Ḡ ҹȂ 

Ӣɻ ָ ֥ ‟ 

ῤ̆Ὲ ֟ ⱵҺ Ҭ ῤ ֽ̆ 2025 57.06҆

ᾝ ῀ Ҭ Ȃ ӥ ̆Ὲ 1 Ὲ ̆

ҙⱵȂ 
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῏   ꜙᴰ Ḫ ғ ⅎ  

Ⱶᴪ ῏№ ԅ Ὲ Ⱶ ’ȁ

Ȃ Ⱶ ̆ ≢ ̆ ᴪ

Ⱶ ̂ 2600818 ̃Ȃ ᴪ Ὲ

Ⱶ ԅ ₮̆ΐԅ Ḡ Ȃ Ὲ

Ⱶ ’ȁ ῒᴪ ԅ ̆ ╠

῏ῤ Ȃ 

҅ɻ ꜙᴰ  

Ѓ҅Є ֥ ẃ  

ᵝ̔҆ᾝ 

 2025.12.31 2024.12.31 2023.12.31 

ꜚ ֟̔    

  215,545.62  352,156.90 151,086.71 

┼  537.49   -     -    

   21,854.73   47,274.60 23,147.91 

ט   38,813.22   12,756.99 20,353.39 

ῒז   16,945.27  32,186.90 2,481.79 

  86,348.97   79,690.10 10,214.30 

ѿ ῤ⌠ ꜚ ֟  485.68  1,145.69 576.45 

ῒז ꜚ ֟  13,809.26   19,253.86 4,266.62 

ꜚ ֟    394,340.25     544,465.03 212,127.18 

ꜚ ֟̔    

  -    42.75 - 

֟  13,984.06  13,286.66 14,462.32 

ᶏ ֟  3,130.57  6,722.28 6,311.19 

֟  12,178.81  13,757.35 15,345.78 

  1,620.96  1,508.34 2,671.33 

ῒז ꜚ ֟  26,975.87    2,946.33 3,137.40 

ꜚ ֟   57,890.27    38,263.71 41,928.01 

֟   452,230.52    582,728.74 254,055.19 
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ꜚ ṽ̔    

Ṣ   12,599.18  50,045.22 - 

ט   5,226.07  54,636.07 4,519.80 

ṽ  34,604.24  12,761.57 7,571.76 

ט   11,904.59  11,789.24 11,539.63 

֜   1,600.12   1,998.28 1,991.22 

ῒז ט   9,719.18   13,188.95 12,940.28 

ѿ ῤ⌠ ꜚ ṽ  8,957.12  11,147.10 5,347.74 

ῒז ꜚ ṽ  3,539.82  - - 

ꜚ ṽ   88,150.33    155,566.43 43,910.43 

ꜚ ṽ̔  ̹ ̹ 

Ṣ   43,212.20  1,500.00 - 

ṽ  799.83  2,496.54 2,220.81 

ṽ  1,259.70   1,265.97 926.67 

  2,165.22  2,774.20 3,934.79 

ῒז ꜚ ṽ  1,907.04  3,027.50 274.41 

ꜚ ṽ   49,343.98   11,064.22 7,356.68 

ṽ     137,494.30   166,630.64 51,267.11 

қ ̔    

  38,731.66  38,731.66 10,427.71 

Ὲ   720,081.21   705,055.00 369,017.35 

Ԏ  -444,076.65    -327,688.56 -176,656.98 

қ   314,736.21    416,098.10 202,788.08 

ṽ қ     452,230.52   582,728.74 254,055.19 

ЃԑЄ ⌐  

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

ѿȁ ҙ ῀  99,016.00   72,238.74 30,118.74 

⁞̔ ҙ    67,433.97    50,027.88 23,201.32 

ⱴ  113.07  233.23 132.86 

   13,763.09   14,698.21 12,722.61 

   17,534.93   20,641.07 14,142.07 

   113,499.02    131,229.38 122,887.58 
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Ⱶ   856.18  581.22 -454.97 

ⱴ̔ῒז   1,946.63  2,407.95 2,872.96 

  2,011.14  134.51 531.20 

Ὲᾛᴇṿ ꜚ  - - -11,060.48 

Ḥ ⁞ṿ   -3,068.09   -3,217.42 -1,533.78 

֟⁞ṿ   -3,160.62  -4,966.71 -14,434.78 

֟   56.71  - - 

ԋȁ ҙԎ    -116,398.51    -150,813.93 -166,137.62 

ⱴ̔ ҙ ῀  39.42  3.50 11.80 

⁞̔ ҙ ₮  16.94  13.65 3.08 

҈ȁԎ   -116,376.03    -150,824.08 -166,128.90 

⁞̔   12.07   207.50 330.18 

ȁ‪Ԏ    -116,388.10    -151,031.58 -166,459.08 

ԍ Ὲ қ ‪Ԏ     -116,388.10   -151,031.58 -166,459.08 

ԓȁ Ԏ   -116,388.10   -151,031.58 -166,459.08 

ԍ Ὲ қ Ԏ   -116,388.10   -151,031.58 -166,459.08 

ЃҎЄ  

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

ꜚ֟ ̔    

ȁ ᶫꞋⱵ ⌠   162,388.69  62,282.14 18,589.35 

⌠   304.21  - 4,693.51 

⌠ῒזҍ ꜚ ῏   39,613.10  9,269.62 11,722.59 

ꜚ ῀   202,306.00  71,551.75 35,005.45 

ӯ ȁ ꞋⱵ ט    172,579.18   151,488.28 62,359.36 

ט ץ ҹ ט   80,715.44  84,240.68 80,999.64 

ט   1,190.48  729.56 41.29 

ҍזῒט ꜚ ῏    44,329.61   14,867.01 12,505.57 

ꜚ ₮   298,814.71    251,325.54 155,905.86 

ꜚ֟ ‪   -96,508.71    -179,773.78 -120,900.41 

ꜚ֟ ̔    

⌠   2,258.76  241.75 2,073.61 

֟ȁ ֟ ῒז  624.61  0.38 0.14 
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֟ ‪  

⌠ῒזҍ ꜚ ῏   1,431,500.00  70,000.00 194,000.00 

ꜚ ῀   1,434,383.37  70,242.13 196,073.75 

֟ȁ ֟ ῒז

֟ ט  
 40,759.42  21,460.95 23,496.27 

ט   -    150.00 - 

ҍזῒט ꜚ ῏   1,431,500.00  70,000.00 165,000.00 

ꜚ ₮    1,472,259.42    91,610.95 188,496.27 

ꜚ֟ ‪   -37,876.05    -21,368.82 7,577.48 

ꜚ֟ ̔    

⌠   -    357,270.80 223,663.74 

Ṣ ⌠   69,690.00  67,499.94 - 

⌠ῒזҍ ꜚ ῏   -    2,619.73 - 

ꜚ ῀   69,690.00  427,390.47 223,663.74 

ễ ṽⱵ ט   66,130.00  9,999.94 - 

ễט≠ ט   1,866.06  666.93 - 

ҍזῒט ꜚ ῏   3,864.42  4,559.64 3,690.82 

ꜚ ₮   71,860.48  15,226.51 3,690.82 

ꜚ֟ ‪   -2,170.48  412,163.96 219,972.92 

ꜚ ᴇ   -1.17  0.78 0.87 

ᴇ ‪ ⱴ   -136,556.42  211,022.13 106,650.86 

ⱴ̔ ∆ ᴇ ᵩ   352,102.04  141,079.91 34,429.05 

ᴇ ᵩ   215,545.62  352,102.04 141,079.91 

ԑɻ ɻῗ Ԑ ғ ꜙᴰ Ḫ ῗ Ԑ ≡

‼ 

Ѓ҅Є  

ᴪ ҹ Ὲ̔ Ⱶ ᴑҙ

ᴪ ‰↕ └̆Ὲᾛ ԅῈ 2023 12 31 ȁ2024 12 31

2025 12 31 Ὲ Ⱶ ץ’ 2023 ȁ2024

2025 ᵇ Ὲ Ȃ 
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ЃԑЄῗ Ԑ  

1ȁ ῀  

̆Ὲ ҙ ῀№≢ҹ 30,118.74 ҆ᾝȁ72,238.74

҆ᾝ 99,016.00 ȂῈ ῀ ↕ ΐᵣ ӊľ ȁ̂ѿ̃

῀ ↕ ΐᵣ ĿȂ 

ԍ ῀ Ὲ ῏ ҙ ӊѿ ғ̆ Ὲ ҹԅ ⌠

῀ ̆ ῀ ҹ῏ Ԋ Ȃ 

ҍ ᴇ ῀ ῏ ̔ 

̂1̃ԅ ᴇ ῀ ῏ ῏ ῤ └ ̕ 

̂2̃ Ὲ ҍҺ ̆ ᴇ ῀ ᴪ

ᴑҙᴪ ‰↕ ̕ 

̂3̃ Һ ̆ Ὲ Ḥ ̆ қȁ Ԋ Ԋ

Ḥ ҍῈ ᶫ ῏ ̆ ῏ ῏ ̕ 

̂4̃ Һ ῤ ῀̆ ȁ

ᴆ̆ ῏ ῀ ‰ ̆ ᴇ ῀ Ὲ

῀ ᴪ ԇץ ̕ 

̂5̃ Һ ̆ ῤ ῀ ԍ ֟ ṽ

ṽᵩ ₱ ̕ 

̂6̃ ֟ ṽ ╠ ῀ ̆ ȁ

ᴆ̆ץ ᴇ ῀ ԍ ᴪ ̕ 

̂7̃ ‰ ῀ᴪ № ̆ Ạ₮ ᴪ

№ ῏ ᴆȂ 

2ȁ ᴇ‰  

̆Ὲ ᴇ‰ №≢ҹ 15,928.60҆ᾝȁ18,249.13҆ᾝ

21,078.86 Ȃ 

ԍ ғ̆ ᴇ‰ ∞ ̆



҉ ᴍ Ὲ                                                    ӥ̂  ̃

1-1-196 

‪ṿ ≢ҹ῏ Ԋ Ȃ 

ҍ ᴇ ᴇ‰ ῏ ̔ 

̂1 ԅ̃ ᴇ ᴇ‰ ῏ ῏ ῤ └  ̕

̂2̃ԅ ᴇ‰ ̆ ᴇ ῏ ̕ 

̂3̃ ᴇ ᵀ ᴇ ̆ ᴇ

ᴇ ̆∞ ̕ 

̂4̃ ᴇ ̆ ᴇ

ȁ ῏ ᵀ ̕ 

̂5̃ ̆ ֟ ↓̆ ≢

̆ ᴇ ‪ṿ ᵬᵀ ̕ 

̂6̃ ‪ṿ ‰ Ȃ 

ЃҎЄғ ꜙᴰ Ḫ ῗ Ԑ ≡ ‼ 

Ὲ ҍ Ⱶᴪ Ḥ ῏ Ԋ ‰ Ҋ̔ 

 ‰ 

1  Ὲ ֟ 1% 

1 ט  Ὲ ֟ 1% 

1 ṽ Ὲ ֟ 1% 

1 ט /ῒז

ט  
Ὲ ֟ 1% 

ꜚ  ꜚ Ὲ ֟ 1% 

ᴑҙ 
ᴑҙ ᴇṿ Ὲ ֟ 5%

 ҉ץ

⌠҉ ‰̆p Ὲ ҹ ҹ ῏Ԋ ̆֞ ԍῈ

Ⱶᴪ Ḥ Ȃ 

Ҏɻ ꜙ ┼ ɻ ‟ 

Ѓ҅Є ┼  

Ὲ Ⱶ ȇᴑҙᴪ ‰↕ĺĺ ‰↕Ȉ ΐᵣ

ᴪ ‰↕ȁᴑҙᴪ ‰↕ ȁᴑҙᴪ ‰↕ ῒז ῏ └̆
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ᴪȇῈ ├ Ὲ Ḥ ↕ 15 ĺĺ Ⱶ

ѿ Ȉ ῏ Ⱶ ῒ Ȃ 

Ὲ Ⱶ ץ ҹ └Ȃ 

ЃԑЄ ‟ 

ῤ̆Ὲ ῤ Ὲ Ҋ̔ 

 Ὲ   
 

ᶛ 

ῤ 

2025 ᵇ 2024  2023  

1  2018-08-17 100%    

2 ֤  2018-08-27 100%    

3 Ԑ  2020-07-20 100%    

4 ӊ ̂ 1̃ 2021-08-04 100% ḁ   

5  2021-08-18 100%    

6  2021-08-20 100%    

7  2021-12-29 100%    

8  2021-06-17 100%    

9 ̂ 2̃ 2022-06-29 100%    

10  2023-06-14 100%    

11 ̂ 3̃ 2023-06-26 100%    

12  2023-10-27 100%    

13  2023-11-09 100%    

14  2024-07-11 100%    

15  2024-10-16 100%    

16  2024-11-22 100%    

17  2024-11-22 100%    

18  2025-04-28 100%    

19  2023-11-23 100%    

20 Ἵ  2025-12-17 100%  ḁ ḁ 

1̔2023 1 ̆ ӊ ̆ҌῬ ῀ Ȃ 

2̔2025 11 ̆ Ȃ 

3̔2025 5 ̆ Ȃ 

ɻ ᴰ ᴰ ᵆ  
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Ѓ҅Є ῇ ∑ Ίᵩ  

1ȁҺ ҙⱵ ῀ 

ῤ̆Ὲ Һ ҙⱵ ῀ ֟ №ҹ AI ⱴ ȁ

ȁIP ῒ҈ז ̆ ץ ᵬҹ ῀ ↕̆Ҍ ֟

῀ ↕ Ҋ̔ 

̂1̃AIⱴ  

ΐᵣ ̔Ὲ ҍ ȁ ̆

ᴆ ֜ ȂῈ Ҋ Ҭ ֟ ȁ

ᴇ ȁ ȁ⌠ Ȃט֜ ̆

Ȃ 

῀ ₡ ̔ ₮ΐ ȁ ῀ ᴆ ̆

ᵬҹ ῀ ΐᵣ₡ Ȃ 

̂2̃  

ΐᵣ Ὲ̔ ҍ ֟ ̆ ֟ ȁ ȁ

ᴇ ȁ⌠ Ȃט֜ ̆Ὲ

҉ ȁ ᵬ ̂ ̃ ̆

Ȃ ѿ ̆ Ȃ 

῀ ₡ ̔Ὲ ȁ ӈⱵ̂

̃̆ ₮ΐ ῀Ȃ 

̂3̃IP ῒז 

IP ҙⱵ̔Ὲ ԇ IP ᶏ ᶫ ̆

IP ᵣ֜ט ῀Ȃ 

Ḡ Ⱶ̔Ὲ ֟ט֜ ᶫ Ḡ ⱵȂ Ḡ 3

ҹ ҙῤ ᶛ̆ ԍ 3 Ḡ Ⱶ Ὲ̆ ӊ ≢ҹѿ

ӈⱵ̆ ֟ ӊט֜ 4 ▼ᵩ

῀Ȃ ῤ̆Ὲ Ḡ Ⱶ ῀Ȃ 

Ⱶ̔ Ὲ̆ Ҭ ᶫѿ ⱵȂ
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Ὲ ╠ Ⱶ ≢ҹѿ ӈⱵ̆

῀Ȃ 

2ȁף ῀ 

ῤ Ὲ̆ ҹ № ᶫ AIⱴ ֟ ̆

ҹף ᴆȁ ҈ ֟ Ὲ̆ ᴇ

ט ῒז ῏ ᴇ ‪ ҹῒזҙⱵ ῀Ȃ 

ЃԑЄ  

Ὲ Fabless ̆ Ҍ׆Ԋ ֟ ⱴ ȂῈ ֟ ֟

└ ȁ ȁ ⱴ Ȃ Ҋ̔ 

1ȁ  

Ὲ ̆ └ └ ȂῈ └

ȁ Ữ ῀ Ȃ 

2ȁ  

Ữ ѿ ⱴ ҹ Ὲ̆

ⱴ ῀ Ȃ 

3ȁ ⱴ  

Ὲ ῒז ᾝ ᴆ PCB ҉ AIⱴ ȂῈ

PCB ⱴ ῀ ⱴ Ȃ 

4ȁ Ⱶ  

Ὲ ҍῈ AI ⱴ Ⱶ

̆ Ȃ 

5ȁῒז 

Ὲ ֟ ט֜ ȁIP ȁֲⱬ ̆Ὲ

Ȃ 

ЃҎЄ ₴  

ῤ̆ ₮ ̆ῃ ̆ΐᵣ Ҋ̔ 
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ֲ ̔ ֲ ̆ ֲ ῒ ҍ

ᶛ№ Ȃ 

̔Һ IPᶏ ȁEDA ᴆ ֟ ץ Ғ

֟ ȂῈ ҍ IP ᶏ ѿѿ ̆

ȂEDA ᴆ Ғ ҩ ῍ ’̆

῏ ֲ № Ȃ 

└ ̔Һ └ ̂Һ ҹ ̃ȁ

῀ȁ ῀ Ὲ̆ ’ ῏

Ȃ 

Ⱶ Һ̔ ҹ ᵬ Ԑ Ⱶ Ὲ̆ Ҍ

’ Ȃ 

̔ ῤ Ὲ̆ Ȃ

2025 4 ȇ ֟‰↕ Ȉ Ȃ 

Ѓ Є ΐ⁞ṿ 

ῤ̆Ὲ ΐҺ ῒז ȂῈ ΐ⁞

ṿ ΐᵣ Ҋ̔ 

1ȁ ΐ 

ԍ ⁞ṿ ȁῒז ⁞

ṿ ̆ Ḥ Ȃ ѿ Ḥ ҍ Ҭῒ

ז Ҍ ̆ Ḥ ̆

‰ Ȃ 

2ȁ ΐ 

̂1̃  

Ὲ Ḥ Ҍ̆ ᵣḤ ’ΐ ȂῈ

ῃ №ҹԑ ҙ ԑ ҙ ң ̆

ҍ Ḥ ҹ ῒ Ḥ ȂῈ

‰ ᶛ Ҋ̔ 



҉ ᴍ Ὲ                                                    ӥ̂  ̃

1-1-201 

 ԑ ҙ  ԑ ҙ  

6ҩ ῤ 1% 1% 

6-12ҩ  15% 5% 

1-2  30% 20% 

2-3  50% 50% 

3  100% 100% ҉ץ

ῤ̆Ὲ ‰ ᶛ ᵣ ԍ ҙ Ὲ ̆

ҹ ̆ΐᵣ Ҋ̔ 

Ὲ  3ҩ ῤ 3-6ҩ  6-12ҩ  1 2  2 3  3  ҉ץ

 Ҍ  5% 5% 10% 30% 100% 

 1% 5% 10%   

ᴍ 1% 5% 5% 20% 50% 100% 

Ὲ  1% 5% 15% 20% 30% 50% 100% 

̔ Ὲ ӥ 

̔ מ ҍ ‰ ᶛ̆ ԍ Ḥ ̆ № ,̆҉

↓ Ȃ 

̂2̃ῒז  

Ὲ ῒז Ҍ Ḥ ’̆

ῒז ⅞№ҹ ף ȁ ῒז Ḡ ҈ҩ

̔ 

 
ῒז ᶛ 

ף  ῒז  Ḡ  

6ҩ ῤ 1% 1% 

5% 

6-12ҩ  15% 5% 

1-2  30% 20% 

2-3  50% 50% 

3  100% 100% ҉ץ

Ѓ֒Є  

1ȁ ≢ȁ ᴇ  



҉ ᴍ Ὲ                                                    ӥ̂  ̃

1-1-202 

Ὲ ȁ ֟ ȁ ȁ ₮ ȂῈ

└̆ ₮ ⱴ Ȃ 

2ȁ ᴇ‰  

֟ ṽ ̆ ҍ ‪ṿ ᵞ Ȃ ԍ ԍῒ

‪ṿ №̆Ὲ ᴇ‰ ̆ ῀ Ȃ 

ԍ ץ̆ ᵀ ᴇ⁞ ᵀ ῏

̆ ῒ ‪ṿ̕ ⱴ ῒץ̆ ֟ ֟

ᵀ ᴇ⁞ ᵀ ȁᵀ ῏

̆ ῒ ‪ṿ̕ҹ ꞋⱵ ̆ῒ

‪ṿץ ᴇ ҹ ̆ ԍ ̆

₮ № ‪ṿץѿ ᴇ ҹ Ȃ 

ᴇ‰ ̆ ⁞╠ץ ᴇṿ ̆

‪ṿ ԍῒ ᴇṿ ̆ ᴇ‰ ῤԇץ ̆

῀ Ȃ 

Ѓ῏Є ᴓ מ  

Ὲ ᴍ ט ҹԅ ῒז ᶫ Ⱶ ԇ ΐ

ץ ΐҹ ṽ ֜ Ȃ 

Ὲ ᴍ ץט ץ̆ ԇ ΐ ԇ Ὲᾛᴇṿ Ȃ

ԍ ԇ ᴍ ֜ט ̆ ԇ ΐ Ὲᾛᴇṿ ῀

῏ ̆ ⱴ Ὲ Ȃ ԍ ԇ ῤ Ⱶ ⌠

ҙ ᴆ ᴍ ֜ט ̆ ῤ ҩ ֟ ṽ ̆

ΐ ᵬ₮ ᶃᵀ ץ̆ ΐ

ԇ Ὲᾛᴇṿ̆ Ⱶ ῀ ῏ ̆ ῀ Ὲ

ȂῈ ᴍ ט ⅞ ḱ ̆ ḱ ⱴԅ ԇ ΐ Ὲᾛᴇṿ̆

ΐῈᾛᴇṿ ⱴ Ⱶ ⱴȂ ḱ ⁞ ԅ ᴍ ט

Ὲᾛᴇṿ ԅῒזҌ≠ԍ ↕ׅ̆ Ⱶ ᴪ

̆ ׆ ̆ Ὲ ԅ № ῃ ԇ ΐȂ 
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ῤ ̆ ꞉ ⅞ ᴍ̆ ԍ

ᴍ Ὲ̆ ‰↕ ῏ ̆ ҹ

ᶫ Ⱶ ῤ№ Ȃ 

ῤ̆ Ὲ ԅ ԇ ΐ ↕̆Ὲ ԇ

ΐẠⱴ ̆ ▼ᵩ ῤ ῀ ̆

Ὲ Ȃ 

Ѓ҈Є ꜡ 

ҍ ֟ ῏ ꜛ̆ ҹ ̆ ῏ ֟ᶏ ῤ ȁ

№ ῀ῒז ҙ ῀Ȃҍ ῏ ꜛ̆ ԍ ễ

Ὲ ץ ῏ ̆ ῒ ҹ ̆ ῏

̆ ῀ῒז ҙ ῀̕ ↕ ῀ῒז

ҙ ῀Ȃ 

Ѓ῍Є ֥  

Ὲ ֟ № ̆ ֟ ≢ȁ ᶏ

‪ ṿ ̆ΐᵣ Ҋ̔ 

≢ ̂ ̃ ṿ   

 48 0% 2.08% 

 3͠5 0% 20.00-33.33% 

Ғ  3͠5 0% 20.00-33.33% 

ⱲῈ  3 0% 33.33% 

ЃӢЄ ֥  

ԍᶏ ֟ Ὲ̆ ᶏ ῤ

̆ΐᵣ ’ Ҋ̔ 

 ̂ ̃ ᶭ   

ᴆ 1͠5 
ҍ ᶏ

 
 

IP  1͠5   
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Ѓ Є ῪЇ῎ Ғ Ὶ Ԑ ᴰ  

Ѓ ҅Є ῪЇ̓́ ꜙ ‟ ֥ ᴰ

Ї ᴰ ᵆ Ї ᴰ  

֒ɻ  

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

ꜚ ֟  62.31 - 1.30 

῀ ꜛ̂ҍῈ

ҙⱵ ℗ ῏ȁ  

ȁ ‰֣ ȁ Ὲ

֟ ꜛ ̃ 

1,923.59 2,212.87 2,695.98 

ᴑҙ ֟ ṽ֟

Ὲᾛᴇṿ ꜚ ץ

֟ ṽ֟  

2,053.89 241.75 -10,529.28 

ȁḱ ꞉ ⅞ѿ

ᴍ ט  
-718.65 -3,206.67 -1,965.97 

҉ ӊ ῒז ҙ ῀

₮ 
16.88 -10.15 7.42 

 3,338.02 -762.20 -9,790.55 

 - - - 

ԍ Ὲ қ ‪  3,338.02 -762.20 -9,790.55 

╠ Ὲ ‪Ԏ  -116,388.10   -151,031.58 -166,459.08 

Ὲ ‪Ԏ  -119,726.11   -150,269.38 -156,668.54 

ῤ̆Ὲ Һ ҹ ῀ ꜛ̆

ѿ ῀ ᴍ ט ̆ ӯ ֟

Ὲᾛᴇṿ ꜚ Ȃ 

Ὲ 2023 Ҭ ṽ ֟ Ὲᾛᴇṿ ꜚ ̆

ΐᵣ ӥӊľ  ֲ ’Ŀӊľ҈ȁ̂ԋ̃3ȁ2023

9 ̆ ῤ ԋ ̂ṽ D ̃ ԋ ĿȂ 
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῏ɻ  

Ѓ҅ЄӀ  

 ‰ 

ṿ  

῀ȁ ꞋⱵ ῀ Ⱶ ῀

13%ȁ9%ȁ6%ȁ3%ȁ1% ̆ ᾛ

̆ №ҹ ֜ ṿ  

 ṿ 7%ȁ5% 

ⱴ ṿ 3% 

ⱴ ṿ 2% 

ᴑҙ  25%ȁ20%ȁ17%ȁ15% 

ЃԑЄ ᴮ  

1ȁ ȇ Ⱶ ῏ԍҬ ̂҉ ̃ ҳ ֟

ҙᴑҙ Ȉ̂ [2020]38 ̃ ȇҬ ̂҉ ̃

ҳ ֟ҙᴑҙ ᴨ Ⱳ Ȉ̂ [2020]12 ̃

῏ ̆ 2020 1 1 2023 12 31 ̆ ֲ Ὲ

֣ ᴨ ᴆ̆ ҹ 15%Ȃ 

2ȁ ֲԍ 2022 12 14 ҉ ᴪ ҹ

ᴑҙ̆ ӥ ҹ GR202231009116 2̆022 1 1 2024 12 31

15% ᴨ ᴑҙ Ȃ 

ֲ Ὲ ԍ 2022 12 14 ҉ ᴪ

ҹ ᴑҙ̆ ӥ ҹ GR202231008707̆2022 1 1 2024

12 31 ῤ 15% ᴨ ᴑҙ Ȃ 

ֲ Ὲ ֤ ԍ 2022 11 28 ֤ ᴪ

ҹ ᴑҙ̆ ӥ ҹ GS202211000106̆2022 1 1 2024

12 31 15% ᴨ ᴑҙ Ȃψ™ 2025 12 30

ỌḢ ő ϸỲ GR202511006842ő2025 1 1 2027 12

31 ͝ ו15% ὺ ῄ ה ¢ 

3ȁ ȇ  Ⱶ  ῏ԍ ᴑҙ

Ὲ Ȉ̂ Ⱶ  Ὲ 2020 23 ̃ ̆
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Ὲ ᾭ Ἵ ῒ ῏ ᴨ ᴆ̆ 2021 1 1

2030 12 31 ⁞ 15% ᴑҙ Ȃ 

4ȁ ȇ  Ⱶ ῏ԍ ᴑҙ ҩᵣ ᴨ

Ὲ Ȉ̂  Ⱶ Ὲ 2021 12 ץ̆̃ ȇ῏ԍ ѿ

ᴑҙ ҩᵣ ῏ Ὲ Ȉ̂  Ⱶ Ὲ 2023

12 ̃ ̆ ֲ Ὲ Ԑ ȁ ȁ ȁ ȁ

ȁ ȁ ȁ ȁ ȁ ȁ

ῒ 2025 ҉ ᴨ ̆ ᴑҙ ҹ 20%Ȃ 

5ȁ ȁ Ⱶ ȇ῏ԍ ᴑҙ ṿ ⱴ ⁞

Ȉ̂ ȍ2023Ȏ17 ̃ ῏ ̆ ֲ ֲ Ὲ ȁ

ᵬҹ ᴑҙ ԍ̆ 2023 1 1 2023 12 31

ⱴ 15%̆ ⁞ ṿ Ȃ 

҈ɻ ῪӀ ꜙ  

Ѓ҅Є ꜙ  

Ⱶ  2025.12.31 2024.12.31 2023.12.31 

ꜚ ̂Ṑ̃ 4.47 3.50 4.83 

ꜚ ̂Ṑ̃ 3.49 2.99 4.60 

֟ ṽ ̂ Ὲ ̃ 24.05% 20.81% 7.08% 

֟ ṽ ̂ ̃ 30.40% 28.59% 20.18% 

ԍ Ὲ қ ‪ ֟

̂ᾝ/ ̃ 
8.13 10.74 19.45 

Ⱶ  2025 ᵇ 2024  2023  

̂ / ̃ 2.45 1.89 1.82 

̂ / ̃ 0.66 0.81 0.81 

╠≠ ̂҆ᾝ̃ -96,805.91 -126,847.58 -145,133.81 

≠ Ḡ Ṑ ̂Ṑ̃ б  Ҍ  Ҍ  

ԍ Ὲ қ ‪Ԏ ̂҆ᾝ  ̃ -116,388.10 -151,031.58 -166,459.08 

ԍ Ὲ

қ ‪Ԏ ̂҆ᾝ̃ 
-119,726.11 -150,269.38 -156,668.54 
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῀ ҙ ῀ ᶛ 114.63% 181.66% 408.01% 

ꜚ ‪ ̂ᾝ̃ -2.49 -4.64 -11.59 

‪ ̂ᾝ̃ -3.53 5.45 10.23 

̔҉ Ⱶ Ὲ Ҋ̆ ̔ 

̂1̃ ꜚ = ꜚ ֟/ ꜚ ṽ 

̂2̃ ꜚ =̂ ꜚ ֟Є ̃/ ꜚ ṽ 

̂3̃ ֟ ṽ =̂ ṽ/ ֟̃¦100% 

̂4̃ ԍ Ὲ қ ‪ ֟= ԍ Ὲ қ ‪ ֟/  

̂5̃ ̗ ҙ ῀/̂̂ ∆ ᵩ Ѓ ᵩ ̃/2̃ 

̂6̃ = ҙ /̂̂ ∆ ᵩ Ѓ ᵩ ̃/2̃ 

̂7̃ ╠≠ =‪≠ + Ѓ̂≠ Є≠ ῀̃Ѓ ֟ Ѓᶏ ֟

Ѓ ֟ Ѓ  

̂8̃≠ Ḡ Ṑ =̂≠ +≠ ̃/≠  

̂9̃ ῀ ҙ ῀ ᶛ= / ҙ ῀ 

̂10̃ ꜚ ‪ = ꜚ֟ ‪ /  

̂11̃ ‪ = ᴇ ‪ ⱴ /  

ЃԑЄ‰ ֥  

Ҭ ᴪȇῈ ├Ὲ Ḥ ↕ 9 ĺĺ‪ ֟

Ȉ Ὲ̆ ⱴ ‪ ֟

Ҋ̔ 

  
ⱴ ‪  

֟  

̂ᾝ̃ 

  

ԍ Ὲ қ

‪Ԏ  

2025 ᵇ -31.85% -3.00    -3.00    

2024  -87.98% -4.61  -4.61  

2023  -211.52% -5.41  -5.41  

ԍ Ὲ

қ ‪Ԏ  

2025 ᵇ -32.76% -3.09    -3.09    

2024  -87.54% -4.58  -4.58  

2023  -199.08% -5.09  -5.09  

῍ɻ ⅎ  

Ѓ҅Є ҟ ῇⅎ  

1ȁ ҙ ῀ ꜚ№  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

Һ ҙⱵ ῀ 98,630.11 99.61% 70,933.94 98.19% 29,209.38 96.98% 
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ῒזҙⱵ ῀ 385.89 0.39% 1,304.80 1.81% 909.37 3.02% 

 99,016.00 100.00% 72,238.74 100.00% 30,118.74 100.00% 

̆Ὲ ҉ץ96% ҙ ῀ ԍҺ ҙⱵ̆ῒזҙⱵ ῀Һ

ԍ Ȃ Ὲ Ҍ ֟̆ף Ҍ

̆Ὲ ҙ ׆῀ 2023 30,118.74҆ᾝ 2025 ו 99,016.00

̆ ⌠ 81.32%ő ԅ Ȃ 

2ȁҺ ҙⱵ ῀ №  

̂1̃Һ ҙⱵ ῀ ֟ ≢ №  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

AIⱴ  85,642.40 86.83% 30,755.93 43.36% 18,583.91 63.62% 

 12,823.51 13.00% 39,892.66 56.24% 10,010.93 34.27% 

IP ῒ2.10% 614.53 0.40% 285.35 0.17% 164.20 ז 

 98,630.11 100.00% 70,933.94 100.00% 29,209.38 100.00% 

οṔ őAIῒ ▫ᾭ ἀ ᾭᾬ ẅҝṷ וּ ¢

ṷ AIῒ ▫ᾭ Ѱ еἺ ♩Ἴ ¢   ᴝ֥ἀ

  ᵇ őṷ AI ῒ ▫ᾭ Ѱ ♩Ἴ וּ ᵟו AI ѵ⅛

е ő ₥ᵭꜛ Ѹő2025 ḱ Ѱ Ϡ ҀỌ 85%¢ 

̂2̃ ̆Ὲ Һ ҙⱵ ῀ ҉ץ99% ԍҬ ῤ Ȃ 

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

Ҭ ῤ  98,617.52 99.99% 70,933.94 100.00% 29,209.38 100.00% 

Ҭ  12.59 0.01% - - - - 

 98,630.11 100.00% 70,933.94 100.00% 29,209.38 100.00% 

3ȁҺ ֟ ᴇ ’№  

̂1̃AIⱴ  
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2025 ᵇ 2024  2023  

₥ᵭ ϼᴮ   ꜚ   

῀̂҆ᾝ  ̃ 85,642.40 178.46% 30,755.93 65.50% 18,583.91 

̂ ̃ 64,890 197.81% 21,789 2.91% 21,173 

ᴇ̂ᾝ/  ̃ 13,198.09 -6.50% 14,115.35 60.82% 8,777.18 

2024 ̆Ὲ AIⱴ ῀ 2023 Һ ֟ ף

֟ ᴇ 2023 Ȃ2024 Ὲ ῀Һ ԍ ף҈

AIⱴ ֟҉ ̆ ֟ ̆ ᴇ ԍ 2023 Һ

῀ ԋף AIⱴ Ȃ 

2025 őṷ AIῒ ▫ᾭ Ϡ 2024 װ ֥ AIῒ

▫ Ἲ ♩ἼAI ѵ⅛ Ҫ ᶢ őֺ Ϡ 2024 ₭ г ¢ 

̂2̃  

 
2025 ᵇ 2024  2023  

₥ᵭ ϼᴮ   ꜚ   

῀̂҆ᾝ̃ 12,823.51 -67.85% 39,892.66 298.49% 10,010.93 

̂ҩ̃ 3 -25.00% 4 300.00% 1 

̂҆ᾝ/ҩ  ̃ 5,380.16 -46.05% 9,973.16 -0.38% 10,010.93 

̔2025 ╧ Ҭ Ȃ 

ῤ Ὲ̆ Һ ҍ ⱬ Ҭ

Ȃ ԍҌ Ҍ ᴆ ᴆ ̆ └ ̆Ҍ ӊ

Ҍΐ Ȃ 

2025 őṷ ᾭᾬ Ϡ 2024 ὁ ṷ ◦

Ѱ ϐᾔ¡ ἀ ₥ ő┬„ еἺ ♩Ἴ

пẆ ő ᴧҠᵇ ᾭᾬ Ѹ¢ 

4ȁ ῤ̆Ὲ Һ ҙⱵ ῀ №  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     
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ѿ  1,601.31 1.62% 1,899.73 2.68% 882.62 3.02% 

ԋ  27,704.36 28.09% 222.73 0.31% 1,719.88 5.89% 

҈  24,354.53 24.69% 5,643.13 7.96% 4,064.05 13.91% 

 44,969.91 45.59% 63,168.34 89.05% 22,542.82 77.18% 

 98,630.11 100.00% 70,933.94 100.00% 29,209.38 100.00% 

ῤ̆Ὲ ῀ ̆Һ ̔̂1̃ҹ Ẋ

̆ԑ ᴪ Ⱶ ̆ Ὲ AI

ⱴ ⱴ ⱬ ̂̕ 2̃ Ҭ ѿ ԍ ⅞ ̆

ט֜ Ȃ 

5ȁ ̆Ὲ ҉ץ98% Һ ҙⱵ ῀ ԍ  

ᵝ̔҆ᾝ 

 

 

2025 ᵇ 2024  2023  

 Ϡ ῀  ῀  

 97,384.82 98.74% 70,455.83 99.33% 29,209.38 100.00% 

 1,245.28 1.26% 478.11 0.67% - - 

 98,630.11 100.00% 70,933.94 100.00% 29,209.38 100.00% 

ῤ Ὲ̆ ֽ 2 ҹ ̆ ̆

῀Ȃ 

ЃԑЄ ҟ ⅎ  

1ȁ ҙ  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

Һ ҙⱵ  67,281.16 99.77% 49,236.75 98.42% 22,607.77 97.44% 

ῒזҙⱵ  152.81 0.23% 791.13 1.58% 593.55 2.56% 

 67,433.97 100.00% 50,027.88 100.00% 23,201.32 100.00% 

2ȁҺ ҙⱵ №  

̂1̃ ֟ ≢⅞№ Һ ҙⱵ  
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ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

AIⱴ  57,628.55 85.65% 18,212.34 36.99% 15,701.05 69.45% 

 9,526.33 14.16% 30,814.18 62.58% 6,334.02 28.02% 

IP ῒ2.53% 572.70 0.43% 210.23 0.19% 126.28 ז 

 67,281.16 100.00% 49,236.75 100.00% 22,607.77 100.00% 

̂2̃ ⅞№ Һ ҙⱵ  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

 31,014.02 46.10% 17,185.25 34.90% 7,289.40 32.24% 

 9,642.01 14.33% 5,400.07 10.97% 6,510.60 28.80% 

ⱴ  16,504.15 24.53% 8,444.80 17.15% 4,790.43 21.19% 

Ⱶ  7,000.13 10.40% 16,989.80 34.51% 3,106.00 13.74% 

ῒ4.03% 911.35 2.47% 1,216.84 4.64% 3,120.85 ז 

 67,281.16 100.00% 49,236.75 100.00% 22,607.77 100.00% 

ῤ̆Ὲ AI ⱴ Һ ȁ ⱴ

̕Ὲ ֟ AI ⱴ ҉ ⱴ Ⱶ

Ȃ ̆Ὲ AI ⱴ Һ ҙⱵ

’ΐᵣ Ҋ ̔ 

1̃AIⱴ  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

 30,701.47 53.27% 9,795.70 53.79% 6,038.86 38.46% 

 9,169.28 15.91% 3,126.50 17.17% 5,449.84 34.71% 

ⱴ  15,933.06 27.65% 4,688.36 25.74% 3,941.06 25.10% 

ῒ1.73% 271.29 3.30% 601.78 3.17% 1,824.75 ז 
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 57,628.55 100.00% 18,212.34 100.00% 15,701.05 100.00% 

ῤ̆AIⱴ Һ ֟ Ҍ ף Ȃ 

2024 ̆Ὲ Һ ף҈ AIⱴ ȂῈ ף҈ AIⱴ

ңҩ Chiplet ̆ Ữ ̆

Ȃ ԍ ף҈ AIⱴ ҍ ԋף AIⱴ Ҍ ̆

ᵞ̆ ꜚΐ Ȃ 

2025 őṷ AIῒ ▫ ֥ AIῒ ▫őҝϖ₅ẅ Ϡ 2024

ᵓ ᴧ¢ 

2̃  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

 1,040.78 8.38% 7,389.55 23.98% 1,112.11 17.56% 

 695.82 5.60% 2,273.57 7.38% 950.97 15.01% 

ⱴ  934.69 7.53% 3,756.44 12.19% 849.37 13.41% 

Ⱶ  8,577.07 69.07% 16,989.80 55.14% 3,106.00 49.04% 

ῒ4.98% 315.57 1.31% 404.83 9.42% 1,169.82 ז 

 12,418.18 100.00% 30,814.18 100.00% 6,334.02 100.00% 

̔2025 ╧ Ȃ 

Ὲ 2024 ҍ 2023 ̆

̆ Ҋ ȂҺ 2024 Ὲ Һ ף҈

AI ⱴ ̆2023 Ὲ Һ ԋף AI ⱴ ̆Ҍ ף

֟ ᴆ ꜚ̆ҍ҉ AIⱴ ꜚ ѿל Ȃ 

2025 őṷ ᾭᾬ וּ ҝᴻ¯ỉѰὄ AI ᾘӓ

°ᾬ őṷ ᾬҝ ő ᵓ ֞ пẆḎ ¡†ὔᾙ¡

Ѱי  őḎ ᾭ ҝϖ Ϡ֞ḉ ő ҝϖ ♅ Ϡ֞ḉ ‚ő

║ ἂ ¢ 



҉ ᴍ Ὲ                                                    ӥ̂  ̃

1-1-213 

ЃҎЄ ҟ ⌐ ꜠ⅎ  

1ȁҺ ҙⱵ ≠ №  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

 Ϡ ≠  ≠  

AIⱴ  28,013.85 89.36% 12,543.59 57.81% 2,882.86 43.67% 

 3,297.19 10.52% 9,078.47 41.84% 3,676.91 55.70% 

IP ῒ0.63% 41.83 0.35% 75.12 0.12% 37.91 ז 

 31,348.95 100.00% 21,697.19 100.00% 6,601.60 100.00% 

ῤ̆ҍҺ ҙⱵ ῀ ѿ ̆Һ ҙⱵ ≠Һ ԍ AI ⱴ

ҙⱵȂ Ὲ ֟ ԑ AI

̆Ὲ AIⱴ ≠ Ҍ Ȃ 

2ȁҺ ҙⱵ ≠ №  

̂1̃Һ ҙⱵ ≠ №  

 
2025 ᵇ 2024  2023  

 Ϡ ≠  ῀  ≠  ῀  

AIⱴ  32.71% 86.83% 40.78% 43.36% 15.51% 63.62% 

 25.71% 13.00% 22.76% 56.24% 36.73% 34.27% 

IP ῒ2.10% 6.81% 0.40% 26.33% 0.17% 23.09% ז 

 31.78% 100.00% 30.59% 100.00% 22.60% 100.00% 

οṔ ő2023 ṷ ᵽ֥װ AIῒ ▫Ѱ ᾘӓő2024

ἀ 2025 ṷ װ ֥ AIῒ ▫Ѱ ᾘӓ¢́ װ ֥ AIῒ ▫

║ ῝ϠṪṍ¡AI ṪẲᶗו ᴄő ṍ ᵽ֥Ѱװ őԅᵷ

ṷ 2024 ἀ 2025 Ϡ 2023 ¢ 

̂2̃Ὲ Ҍ ֟ ≠ №  

1̃AIⱴ  

 2025 ᵇ 2024  2023  
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₥ᵭ ϼᴮ /ᵭ  ꜚ /   

ᴇ̂ᾝ/ ̃ 13,198.09 -6.50% 14,115.35 60.82% 8,777.18 

ᵝ ̂ᾝ/ ̃ 8,880.96 6.25% 8,358.50 12.72% 7,415.60 

≠  32.71% -8.07% 40.78% 25.27% 15.51% 

2024 ṷ AI ῒ ▫ᾭ Ϡ 2023 ֞ḉ ő 2023

ṷ ᵽ֥װ AIῒ ▫ő2024 ṷ װ ֥ AIῒ װ¢▫

֥ AI ῒ ▫║ Ṫ ¡AI ṪẲᶗו ᴄőᴧ῝ṪṍŠ ő

װ ֥ AIῒ ▫ṷ п ║ ҝϖ↕ Ѱו ₅ẅő ⱦ BOMҝ

ϖ¢ԅᵷőṷ װ ֥ AI ῒ ▫ ῝ϠṪ őׅ 2024 ╫֮῝ ḉ֞

╫ҝϖ ḉő Ϡ֞ḉ ¢ 

2025 ṷ AI ῒ ▫ᾭ Ϡ 2024 ‚¢2025

♩Ἴ őṷ װ ֥ AIῒ ▫¢ ᶚ ő еἺ ♩

ἼпẆҪ ᶢ ő ῝ṟ ὺŠ ᶚ ő ֑Ӕ♄ Ỹי ῝

ṟОᴮő֮ ҝϖ ḏ¢ 

2̃  

 

̔2025 ᵇ ȁ ȁ ≠ ╧ Ȃ 

Ὲ ῀Һ Ҭ ̆ ԍҌ

Ҍ └ ⱳ ȁ ᴆ ᴆ Ҍ Ҍ̆ ≠

ꜚ̆Ҍΐ Ȃ 

3ȁ ҙ Ὲ ≠ №  

Ὲ  2025 ᵇ 2024  2023  

 55.23% 56.71% 69.30% 

 
2025 ᵇ 2024  2023  

₥ᵭ ϼᴮ /ᵭ  ꜚ /   

̂҆ᾝ/ҩ̃ 
5,380.16 -46.05% 9,973.16 -0.38% 10,010.93 

̂҆ᾝ/ҩ̃ 
4,055.21 -47.36% 7,703.55 21.62% 6,334.02 

≠  24.63% 1.87% 22.76% -13.97% 36.73% 
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 69.17% 72.32% 27.84% 

ᴍ 56.51% 53.48% 64.27% 

מ  53.84% 53.21% 76.42% 

 53.99% 49.13% 49.53% 

ṿ 57.75% 56.97% 57.47% 

Ὲ  31.78% 30.59% 22.60% 

̔ Ὲ ¡ ӥ¡ᶑדήḢ Ȃ 

ş2025 ᵇ ┼ őớ ῌ¡ ẕᶺ¡ϲ ♅Ὰἀ ╫ 2025 ┼ő ᵺ Ҡ 2025

1-6 ┼¢ 

ῤ Ὲ̆ Һ ҙⱵ ≠ ᵞԍ Ὲ ΐ̆ᵣ ֟ №

Ҋ̔ 

̂1̃AIⱴ  

ҍ ҙ Ὲ AIⱴ ֟ ≠ Ҋ̔ 

♠Ϡṷ  Ѱ Ј 2025 ᵇ 2024 ᵇ 2023 ᵇ 

ớ ῌ ᵊѰ  55.22% 56.69% 60.63% 

ᵺ Ҡ AI Ν▫ 90.72% 90.70% б  

ẕᶺ 

GPUΝ▫ 56.21% 63.50% 65.48% 

GPUΝ▫ 6.37% 10.09% 5.37% 

GPUΝ▫ἂῄ 55.58% 63.14% 37.18% 

 

GPUѰ -  64.22% 60.24% 53.21% 

GPUѰ -  39.19% 46.67% 35.77% 

GPUѰ ἂῄ 55.02% 56.56% 50.22% 

╫ ō ӑ ᵺ ҠŎ 55.27% 58.80% 49.34% 

ᵿ AIῒ ▫ᾭ  32.71% 40.78% 15.51% 

וּ┼ ş♠Ϡṷ οᾭ ẕ  ¢י

1ş κ ♠Ϡőớ ῌ ᵊѰ ┼ő ᵺ Ҡ AI Ν▫ ┼ő

ẕᶺ GPUΝ▫ ┼ő GPUѰ ┼őϲ ♅Ὰ ֮ᴿ ¢ 

2ş2025 ᵇ ┼ őớ ῌ¡ 2025 ┼ő ᵺ Ҡ 2025 1-6 ┼ő

ẕᶺ 2025 1-3 ┼¢ 

3ş´ οṔ ᵺ Ҡ AI Ν▫ו ẵ ἀ Ϡמ⁪ő ṍ ♠Ϡṷ ő♠

Ϡ ⁪Ѥő ╫ ῄ ӑ ¢ 

οṔ őṷ AIῒ ▫ᾭ מ ♠Ϡṷ ő Ѱ

ЈѤ ¢οṔ ṷ AIῒ ▫ᾭ 80% Ѱ ő♠Ϡṷ

AI ῒ ▫ᾭ 50% ╫ / Ѱ ¢ Λ ꞋőAI

ѵ⅛ ф Ṫṍו AI ῒ ▫ő κ֞ẵ ф AI ו ἀ
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ᴧ ¢AI ѵ⅛ ᾘ Ἴ ő ҝ ו AI

¡ ᵟי ₅Ị ҝőᾱ ¡ᴸεו ν APP ¢ Ѱ і

ᵓỐ Ἴמו ҭ¡ṍ ἀמṲự ¢ ѵ⅛

Ϡбᵎ őAI ẵ֞ו▫ е ő♩Ἴᾘ ◦ őᵓпẆ AI

ҝϖἀו▫ ῝Ϡ║ ⁪ṍ őԅᵷ κ║ ↕ ו Token֮ ҝϖ¢

ő Ѱ ᴧ῝ἀ מ ֥Έ / Ѱ ║ ἂ ¢

őṷ AIῒ ▫ᾭ Ѱ ṍ ẕᶺ Ѱ ő

Ѱ ♠Ϡ¢ 

̂2̃  

ҙ Ὲ ֟ ≠ ’ Ҋ ̔ 

Ὲ  2025 ᵇ 2024  2023  

 - - 70.78% 

 65.67% 62.82% - 

ᴍ 43.59% 31.70% - 

מ  53.84% 53.20% 76.42% 

 41.54% 31.71% 25.91% 

ṿ 51.16% 44.86% 57.70% 

Ὲ  25.71% 22.76% 36.73% 

̔ Ὲ ¡ ӥ¡ᶑדήḢ Ȃ 

1̔ҹḠ ҍῈ ҙⱵ ̆ ≠ ῒ ̆

≠ ῒ AI ѿᵣ ̆ ᴍ ≠ ῒ ѿᵣ ↓ Ⱶ ̆ מ ῒ

‗ ̆ ῒ AI ⱬ ‗ Ȃ 

2ş2025 ᵇ ┼ őϲ ♅Ὰ¡ ḱ ᵇ ┼őϲ ♅Ὰ ῄ ₆╨ᶚ͡ ϠҀỌ

99%őẖ 2025 Š ᵺ Ҡ 2025 1-6 ┼Š ẕᶺ 2025 1-3 ┼¢ 

ԍҌ Ҭ ᴆ ᴆ ΐ └ Ὲ̆ ҍ

Ὲ ҙⱵ ≠ Ҍΐ Ȃ 

Ѓ Є ⅎ  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

 13,763.09 13.90% 14,698.21 20.35% 12,722.61 42.24% 
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 17,534.93 17.71% 20,641.07 28.57% 14,142.07 46.95% 

 113,499.02 114.63% 131,229.38 181.66% 122,887.58 408.01% 

Ⱶ  856.18 0.86% 581.22 0.80% -454.97 -1.51% 

 145,653.23 147.10% 167,149.89 231.39% 149,297.30 495.70% 

̆ Ὲ ῀ ̆ ᵞ̆ᵣ ԅ

Ȃ 

1ȁ  

̂1̃  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

 8,132.57 59.09% 8,692.13 59.14% 9,185.11 72.20% 

ᴍ  5.19% 659.90 14.19% 2,084.72 16.16% 2,223.63 ט

ήẆ ᾭ

ו Ṱ Ҿ 
155.83 1.13% 203.88 1.39% 126.38 0.98% 

 495.80 3.60% 817.58 5.56% 305.41 2.40% 

ҙⱵ  627.60 4.56% 685.52 4.66% 606.39 4.77% 

 603.58 4.39% 679.60 4.62% 538.26 4.23% 

 600.70 4.36% 571.83 3.89% 589.87 4.64% 

 
482.71 3.51% 396.31 2.70% 338.33 2.66% 

Ғҙ Ⱶ  38.88 0.28% 218.15 1.48% 222.80 1.75% 

ῒ1.18% 150.16 2.37% 348.49 2.92% 401.80 ז 

 13,763.09 100.00% 14,698.21 100.00% 12,722.61 100.00% 

 13.90% 20.35%  42.24%  

ῤ̆ Ὲ ῀ ̆ Ҋ Ȃ Һ ҹ

ᴍ ט Ȃ ῤ Һ̆ Ὲ Ҭ

̆ ֲ ‚Ȃ 

̂2̃ ҙ Ὲ  
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Ὲ  2025 ᵇ 2024  2023  

 1.05% 5.96% 11.57% 

 10.19% 30.71% 91.59% 

ᴍ 12.43% 16.34% 118.62% 

מ  5.56% 15.30% 90.28% 

 14.66% 22.68% 30.54% 

ṿ 8.78% 18.20% 55.99% 

Ὲ  13.90% 20.35% 42.24% 

̔ Ὲ ӥ Ȃ 

1̔ ṿ ̆╧ ԍ 100% Ȃ 

2ş2025 ᵇớ ῌ¡ ẕᶺ¡ϲ ♅Ὰἀ 2025 ┼ő ᵺ Ҡ 2025 1-6

┼ő ῦᶮ Ȃ 

ῤ̆Ὲ ԍҊ ҍ̆ל Ὲ ѿ Ȃ 

2ȁ  

̂1̃  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

 8,956.83 51.08% 8,220.32 39.83% 7,555.28 53.42% 

Ⱶ  2,909.68 16.59% 6,961.78 33.73% 4,072.88 28.80% 

ᴍ  6.04% 853.40 14.07% 2,905.44 17.45% 3,059.25 ט

ήẆ ᾭו

Ṱ Ҿ 
214.10 1.22% 270.40 1.30% 100.70 0.72% 

ⱲῈ  464.71 2.65% 504.72 2.45% 345.64 2.44% 

 270.82 1.54% 260.69 1.26% 213.48 1.51% 

 514.68 2.94% 368.82 1.79% 312.73 2.21% 

ҙⱵ  86.74 0.49% 82.59 0.40% 75.38 0.53% 

ῒ4.33% 612.58 5.17% 1,066.31 6.03% 1,058.12 ז 

 17,534.93 100.00% 20,641.07 100.00% 14,142.07 100.00% 

 17.71% 28.57% 46.95% 

ῤ̆ Ὲ ῀ ̆ Ҋ ȂῈ Һ

ҹ ȁ Ⱶ ᴍ ט ȂῒҬ̆ ῤ ҉ ̆
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Һ Ὲ ҙⱵ Ὲ̆ ֲ ⱴȂ ῤ Ⱶ Һ ҹ

ҍ ῏ Ⱶ ȁ Ⱶ ץ Ȃ 

̂2̃ ҙ Ὲ  

Ὲ  2025 ᵇ 2024  2023  

 3.05% 15.37% 21.65% 

 21.74% 93.53% 193.46% 

ᴍ 22.58% 78.27% 239.25% 

מ  32.04% 72.49% 351.45% 

 46.62% 47.69% 83.73% 

ṿ 25.21% 61.47% 52.69% 

Ὲ  17.71% 28.57% 46.95% 

̔ Ὲ ӥ Ȃ 

̔ ṿ ̆╧ ԍ 100% Ȃ 

ῤ̆Ὲ ԍҊ ҍ̆ל Ὲ ѿ Ȃ 

3ȁ  

̂1̃  

ᵝ̔҆ᾝ 

 
2025 ᵇ 2024  2023  

₥ᵭ Ϡ     

 63,118.76 55.61% 66,893.34 50.97% 63,179.15 51.41% 

 18,034.07 15.89% 23,110.25 17.61% 20,818.85 16.94% 

└  
10,347.81 9.12% 11,843.42 9.02% 15,742.93 12.81% 

Ⱶ  9,004.36 7.93% 15,989.40 12.18% 13,086.11 10.65% 

ᴍ  4.41% 5,423.40 5.70% 7,471.56 7.47% 8,477.51 ט

ήẆ ᾭ

ו Ṱ Ҿ 
895.89 0.79% 1,597.29 1.22% 830.81 0.68% 

ҙ  
2,216.99 1.95% 3,011.82 2.30% 1,857.78 1.51% 

ῒ1.59% 1,948.55 1.00% 1,312.30 1.24% 1,403.63 ז 

 113,499.02 100.00% 131,229.38 100.00% 122,887.58 100.00% 
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 114.63% 181.66% 408.01% 

ῤ̆ ῀ ̆Ὲ Ҋ ȂῈל

Һ ȁ └ Ȃ ̆Ὲ

Ҍ ̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023   

ԋף Ԑ AI֟  177.33 240.05 7,582.09 7,999.46 

ף҈ Ԑ AI֟  2,868.15 16,311.64 37,909.15 57,088.95 

ף Ԑ AI֟  31,169.84 50,638.78 30,749.01 112,557.63 

ԓף Ԑ AI֟  25,087.26 7,163.06 110.18 32,360.49 

Έף Ԑ AI֟  294.56 - - 294.56 

AI ᴆ Һ ᴨ  38,267.96 42,411.71 39,129.15 119,808.83 

ѿᵣ AI  6,260.52 5,395.28 1,153.78 12,809.59 

 104,125.62 122,160.53 116,633.36 342,919.51 

ᴍ ט ήẆ ᾭו Ṱ Ҿ 9,373.41 9,068.85 6,254.22 24,696.48 

 113,499.02 131,229.38 122,887.58 367,615.99 

̂2̃ ҙ Ὲ  

Ὲ  2025 ᵇ 2024  2023  

 20.79% 103.53% 157.53% 

 79.33% 309.88% 1,076.31% 

ᴍ 62.49% 121.24% 1,317.63% 

מ  142.68% 245.53% 1,427.77% 

 94.25% 143.24% 213.08% 

ṿ 79.91% 184.68% 838.46% 

Ὲ  114.63% 181.66%   408.01% 

̔ Ὲ ӥ Ȃ 

ῤ Ὲ̆ ԍҊ ̆ל ṥῑṷ ẵ Ѥ ő

ᵿᶮ Ҟ Ѥ Ȃ 

4ȁ Ⱶ  
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ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

Ṣ ṽ ≠ ₮ 1,538.93 718.34 140.00 

ṽ ≠ ₮ 204.19 233.19 210.00 

≠ ῀ -1,381.73 -1,096.85 -1,116.53 

‪ ᾫԎ  487.26 717.38 300.11 

 7.53 9.16 11.46 

 856.18 581.22 -454.97 

Ѓ֒Є⌐ Ὶל ⅎ  

1ȁῒז  

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

ꜛ 1,741.67 2,212.87 2,695.98 

ĺĺҍ ֟ ῏ 1,332.70 1,370.92 165.03 

ĺĺҍ ῏ 408.97 841.94 2,530.96 

ҩ Ⱪ‹ ꜝ  204.96 195.09 176.97 

 1,946.63 2,407.95 2,872.96 

ҙ ῀ ᶛ 1.97% 3.33% 9.54% 

2ȁḤ ⁞ṿ ֟⁞ṿ  

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

Ḥ ⁞ṿ  3,068.09 3,217.42 1,533.78 

ῒҬ̔  2,671.59 2,926.65 1,532.49 

ῒז  407.29 293.02 -9.26 

ῒז ꜚ ֟ 20.08 -32.40 1.18 

ѿ ῤ⌠ ꜚ ֟ -30.87 30.16 9.36 

֟⁞ṿ  3,160.62 4,966.71 14,434.78 

ῒҬ̔ ט  - 1,938.88 - 

ᴇ  3,160.62 3,027.83 12,775.16 

֟⁞ṿ  - - 1,659.62 
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 6,228.71  8,184.13 15,968.56 

ҙ ῀ ᶛ 6.29% 11.33% 53.02% 

ῤ Ὲ̆ Ḥ ⁞ṿ Һ ҹ ⁞ṿ ΐ̆ᵣ ’ ӊľӜȁ

̂ѿ̃1ȁ̂2̃ ĿȂ ֟⁞ṿ Һ ҹ ᴇ‰ ̆ΐᵣ ’

ӊľӜȁ̂ѿ̃1ȁ̂6̃ ĿȂ 

̆ ֲ ⁞ṿ‰ Ȃ 

3ȁ  

̆Ὲ №≢ҹ 531.20 ҆ᾝȁ134.51 ҆ᾝ 2,011.14

̆Һ ҹ≠ ӯ Ȃ 

4ȁῈᾛᴇṿ ꜚ  

2023 4 Ὲ̆ ṽ 76,700.00҆ᾝ 2̆023 9 ṽ

ֲ ᶏ ̆ ṽ Ὲᾛᴇṿҹ 87,760.48҆ᾝ̆ Ὲᾛᴇṿ

ꜚ 11,060.48҆ᾝ ΐ̆ᵣ ӥӊľ  ֲ ’Ŀ

ӊľ҈ȁ̂ԋ̃3ȁ2023 9 ̆ ῤ ԋ ̂ṽ D ̃

ԋ ĿȂ 

Ѓ῏Є ‟ⅎ  

Ὲ̆ Ҋ ԍԎ ҩ̆≢ Ὲ ≠֟ ֜

̆ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

∆ ֜ ᵩ ̂ã 195.51 330.18 - 

֜ ̂b̃ 12.07 207.50 330.18 

̂c̃ 713.12 346.84 - 

̂d̃ 515.79 4.66 - 

֜ ᵩ ̂a+b-c+d̃ 10.25 195.51 330.18 

Ѓ҈Є ⌐ɻ ҅ Ԛ ⅎ  

ῤ̆Ὲ ‪≠ №≢ҹ-166,459.08 ҆ᾝȁ-151,031.58 ҆ᾝ
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-116,388.10 ̆ ԍ Ὲ ‪≠ №≢ҹ

-156,668.54҆ᾝȁ-150,269.38҆ᾝ -119,726.11 Ȃ 2025 ̆Ὲ

Ὲ Ԏ №≢ҹ-444,076.65 ἀ-200,140.20 Ȃ 

1ȁΐᵣ  

οṔ őᵿ Ҫ ꞌ ṥ ἀ ẵ Ḡḵ ᵿᶮ

ו ῦᶮ ӊ¢ οṔ ἀ ṍו Ѹőṷ ꞌ

ԅ 2023 ו 16.65 2025 ו 11.64 ő ᾥҪ Ḳ ¢║

ş 

1ŎỉѰ AIѰ Ә ᵿ őѰ ṥὐ⁹╫Ә ḽ ¢ỉѰ AI

ѻ ẵ ¡מ οṔ Ṿו ¢ 

2023 GPT ֥Ѕו AI ֞ őᾘӓ AI

֣ᴮ AI ő ᴮ AI σᵿ Ѹ¢ ֚ ֥Ѕ

ỉΈѻו AI Ђו ᴧ ¡Ὰ ἀ ׅ őб

  ¡   őὒ ᴧ ἀᾬҝ ╫ ỉѰѻ ¢ ᵓ

₥ᾳЈו AI ѵőỉΈѻ ᾘ Ὰ ἀ ו ᵿ ┼

ᵎש őοṔ ỉΈѻ ἀ ᾳ ṍ ỉѰѻ ¢֞ᵟỉѰ

ѻ ҝѸ őοṔ ╫Ҟ ẵ ¡מ ᾥҪ ꞌ ¢ 

ӽ őAI ѻ ╫п Fablessⅎ őѰ †Ḥб₫ ầ

№ ἀᶿ ¡֑Ӕ♄ ṵי ѻ Ҫőὒ AI֞ ἀ

♩Ἴ ѵ⅛ ᵇ ¢ ֚ ֥ЅוỉΈѻ ᵿ

е№ ѻ¡ е֑Ӕ IDMѻ¡ AI֞ ѻ ἀỉΈἺ ѻ ҝ

б Ѱ ᴧ¡ ἂ ᵿ¡ Ἲ ἂו ầ ¢ᵓ ỉѰ AI ѻ ő

ᶚ ỉѰ ầ№ ¡֑Ӕṵ бҝ őᵷỉΈҝ ṵ ש

֑ ⁪֞б ᴧ Š ᶚ őỉ AI֞ 2024 DeepSeek

▲ ᶚ▲ őỉ ♩Ἴו AI л▲ ֞ẵ ‌ őԅᵷỉ

Ѱ AI ᶅἀ ѵ⅛ו бҸᶳ¢ 

őỉѰ AI Ѱ ṥὐ⁹╫Ә ḽ őỉѰ AI ѻ ẵ

¡מ Ṿ ⁶ᵍו ¢ ỉѰ AI ♠ⱦ г
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ҝ Ṿ őỉѰ AI ₭ ᾥ ᶢו ᾙ ¢ 

2Ŏṷ ┬„ еἺ ♩ἼőѸ ῦוѰ ᴝ֥ἀ ֝ ᾥ ᶢו

ϰⅎ ¢ 

ᵓ AI őἺ ♩Ἴ Ϡ ♩Ἴ ║ ֮ῑпẆ Ṫ֞¡

ḢẆ Ṫ Ҫ ו ᴄ¢ 2018 ӉӦו őṷ

ᾬ ¡ ӊ ┬„ еἺ ♩Ἴו ¢´ еἺ ♩

Ἴ ѵ⅛ᵟ¡ Ἴ ֞¡Ѱ ṍ ᾭҝϖṲự Ḿᵇṍו ő

ṷ ἂ♩ἼҪ ֝ ᵟ֥Ѱ őбᵎ   ὄő Ѱ ᶚ͡

♩Ἴ ῝ Ҹᶳ őᶚ♠ гᶢ е ¢ ӽő Ѹ ῦוѰ ᴝ֥

ἀ ֝ ṷ Ἢ ᾥ ᶢוϰⅎ ¢ 

3Ŏ ᵿ ṷ וּ ᾥ ᶢוκ ¢οṔ ṷ κҪṍ

ẵ ו ᵿ ׅ Ҫ ꞌ őִ ᵿ ᵇ֞ Ὰ ῼṍ ᴄׅ ő

ỉѰ AI ѻ οṔ Ҫ ꞌ Ṿו ¢ 

AI Τׅ Ὰ ᴝ֥ ꜛ¡Ὰ ῼ ṍ¡Ὰ ֞

ו ¢ ֚ ֥ЅוỉΈ═ 12Ṥ őꜛ ᴝ֥Ѱ ¢

Ἢᵿ őṷ κҪ¯ ֥¡ ᵿ ֥¡ Ѱ Иו°֥ ᵿ

ҪѰ ↕ו ¢ỉѰ AI Ѱו ᵿᴝ֥б₫ ῄ֞ו ו

ᵿ őὒ ἂ № ѻ¡ᶿјѻᾜᾨᵓ⁮Ṱ Ҡő κ

ҝṲИ Ѱ Š őὒ ᵓ ♩Ἴ б ѵ⅛ő κ Ἴ

ἀ Ѱ ᾨו ῝Ϡ¢ ᵓᾺ ṃו ᵿ ṷ ᵋ

ő ỉ AI οṔ Ҫ ꞌ Ṿו ¢ 

οṔ őṷ κҪ ҀỌ 10 ו ᵿ ¢ ᶚ ő ᵿ ᴮ

ṷ Ѱ ו   Ҫ őѰ ḫῒ бᵎ ῒőѰ ֮῝Ҫ Š

ᶚ ő ᵿ ṵ κ ἀ ♩Ἴѵ⅛ ὄ ő Ѱ

ꜛ ᶢ¢ ᵿṃ ᵋ őִ Έ ṷ וּ ᾥ ᶢ

ו κ ¢ 

őοṔ ᵿ Ҫ ꞌ ṥ ἀ ẵ Ḡḵ

ᵿᶮ ו ῦᶮ ӊ¢ ẵ ¡מ ᵿ ᵇ֞ἀ ᾥҪ ꞌ ỉѰ
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AI ѻ ⁶ᵍ Ṿו ő║ ἂ ¢ 

2ȁ №  

̂1̃  

ῤ Ὲ̆ ṽⱵ ⱬ ̆ ⱬḠ ԅ ῀ ҙⱵ

Ȃ Ὲ̆ ꜚ ‪ ҹ Һ Ὲ

Ҭ̆ ȁ ῀ Ȃ ̆

Ὲ ̆ ≠ ⱬ ̆ ꜚ ⌠

Ȃ Ὲ̆ ≠ғ ѿ Ԏ Ҍᴪ Ὲ

֟ Ҍ≠ Ȃ 

̂2̃ ҙⱵ  

ῤ̆Ὲ ꜚ ̆֟ Ҍ ̆ף ԑ AI

ȂῈ ԅף ף 5 ̆ ץ ҹ ԅ

AIⱴ ȁ AI ᴆ ᵣ Ȃ ̆

Ὲ ≠ғ ѿ Ԏ Ҍᴪ Ὲ ҙⱵ ֟

Ҍ≠ Ȃ 

̂3̃ ֲ  

Ὲ ԅѿ ΐ ҙ ҍү ֲ ᴝ̆ ȁ

ῃҙⱵ ῏ Ȃ ῤ̆ ֲ Ḡ ȂῈ

ҹ ≠ᵣ ֲ ꞉ └̆ ԅ ꞉

└̆ ԅֲ ⱬҍ Ȃ ̆Ὲ ≠ғ ѿ

Ԏ Ҍᴪ Ὲ ֲ ֟ Ҍ≠ Ȃ 

̂4̃ ῀ ῀  

AI ҙΐ ῀ ȁ ף ȂῈ

ľ ⇔ ȁ ⱬ Ŀ ̆ ⱬԍ ҹľ ֲ ´ᴑ

ҙĿȂ Ὲ ⱴ ῀̆ ⇔ ̆ ꜚֲ ⱬ

῏ ̆ҹҬ ֲ ֟ҙ ᶫ ⱬḠ ̆

ҙ ҍ Ȃ Ὲ̆ ≠ғ ѿ
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Ԏ Ҍᴪ Ὲ ῀ ῀֟ Ҍ≠ Ȃ 

̂5̃ ֟  

Ὲ Ҍ ֟ ֟̆ף Ԉⱬ ̆ҍ ᵬ ⱴ Ȃ

ԍ ȁ ҙ ֟ ף Ὲ̆

≠ғ ѿ Ԏ Ҍᴪ Ὲ ֟

֟ Ҍ≠ Ȃ 

ӥ ̆ ֲ ≠ȁ Ԏ

ֲ ȁ ῀ȁֲ ȁ ֟ ֟

Ҍ≠ Ȃ 

3ȁ №ל  

ō1Ŏᵿ ῄו ầῚ ᾭ ┼ 

ṧ┼ᵿ ⁷ 2026 2 ו ᴨ֮ő2026 †Ḥו†ḤѰ

¡†Ḥ ¡†Ḥ ἀф◦῝ṟ╫ ᴨ֮ ᴧ¢ṷ ẫ љṧ┼

ṵ †Ḥ₭ᵇי ἂ ῄő ᴧ 2026 ♠ ו Ꞌ a ¢ 

ō2Ŏᵿ ῄו ầῚ ᾭ ┼ 

ἂ◦ ş1Ŏṷ 2026 †ḤוѰ ֥ἀ ו֥ AIῒ ▫

ᾭ ő ҝϖε+ ⁮к ¡ᶿ ј ἀΝ▫ῒṰיőеᶳṵ ҝϖ

ỌпẆᴨ֮ἀ͛ ⱳ֑ ᴧŠ2Ŏ2024 őṷוּ AIῒ ▫ᾭ ו

ᶓ 35% 40%Š3Ŏ AI σᵿőѰ ₩ ¡῝ṟ őе

ᶳпẆҝϖ║ б ᴧ ¢₅ἂ őṷ ẫ љ€ ῄṷ 2026

AIῒ ▫ᾭ Ꞌ b¢ 

ō3Ŏᵿ ῦᶮ ῄו ầῚ ᾭ ┼ 

ᾭẫ ᶮ şṧ┼ṷ Ꞌ¡ ѵ▲ ῄὃ¡Υṷⅎᶮ ¡

ᾭẫ ҝϖי ῄő2026 ṷ ᾭẫ ᶮ ṍ οṔ

ᵇẵ ¢ 

ᵿᶮ ş◦ ṷ Ѱ ᴝ֥י ᵿ ẵὃ¡ ᵿ ҝϖי ῄő

2026 ṷ ᵿᶮ ṍ οṔ ᵇẵ ¢ 
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м ᶮ şб◦ ו Ꞌ őṧ┼ 2026 ו ₥͛ ῄὃő2026

ṷ м ᶮ ṍ οṔ ᵇẵ ¢ 

ō4Ŏṷ ῄ 2026 ᾑ 2027 ♠ ἂИοЅ  

♠ ו  őṷוּ ẇκҪ ỰוҪ ⅎ ¢ ᵿ Ѱⅎ б

ỉΈ׆ ὐ⅞יб♠◗ ו ֞ ו őṧ┼ ᴨ֮¡Ѱ †Ḥ

⁹ ¡ Ṱҝϖ ¡ ᵿẵὃי ◦ őṷ ῄ 2026 ᾑ 2027 ♠

ἂИοЅ ¢ṷ ♠ ו ᴄ 2026 ו ֚ҝ ἀ

2026 ו ¢║ Ḿ ᶳ ş 

2026

Ђ 
ῦ ф◦ ┼ ♠  

 

֚ҝ  

◦şa*115% ἂמ ᵿ ⁷

2026 2 ᴨ

ᴨ֮¡

ᴨ֮ἀṵ †Ḥ⁹

ῄőИᾘ

Ꞌו ₥ᵭ

ḏᴮ 15%₭

Ḿ ᶳ  

´ ṍ ỉѰ AI

őᵿ Ἲ ֞ѻ♩Ἴ

ᵇἂ ő ⅎ₭ ¡

е ♩ἼוпẆ ő пẆᴨ

֮╫ ṵ ẇ͝ῄὃ†

Ḥő ῄ 2026 ᾭי

֚ҝ ♠ ⁪ṍ 

şa  

ṍşa*85% 

 

şb-5% ṧ┼ᵿמ AIῒ ▫

ᾭ οṔ

Ꞌő◦ ᵓ п

Ẇו№ ¡ᶿјḎ

ᾭ֑ӔѰ ῝

őᾘ Ꞌ

ḏᴮ 5 ṤΑᶳᴄ₭

Ḿ ᶳ  

ṷ ῄ ⁪ € őמ οṔ

AIῒ ▫ᾭ Ѱ ᵇ

őҸᶳ◦ № Ѱ ₩ ¡֑Ӕ

῝ ו еὐ⅞ő ῄ 2026

ᾭי ♠ ⁪ṍ 

şb 

ṍşb+5% 

ṧ┼ ầ ¡ ¡ ῦᶮ Ὶו őṷ ẫ љ ῄ

ἀ ו Ꞌ őṷ ῄ 2026 ᵇ♠ ᾘϖ ꞌ ἕ¢ б

֚ҝ ἀ ו Ꞌ őṷ ᵇו Ḿ ᶳ ş 

 

 

 

֚ҝ  

מ   ṍ  

ҝ֚מ  2027  2027  2026  

֚ҝ  2027  2026 ᾘϖ ꞌ ἕ 2026  
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ṍ֚ҝ  2027  2026  2026  

ṧ┼ Ѕő ṵ ҝϖ őṷ Ѱ Ә מ ᾑṷ

Ѱ ṵ ֚ҝ ₫ ᾑמ י ő ṷ ῄ֞

ḳ 2027 ᶚ♠ ἂИοЅ Š ṷ ⱦ ṵ ҝϖőѰ Ә

ᾭי ő Ѱ ͝ῄὃ†Ḥő ṷ ῄ֞ḳ 2026

♠ ἂИοЅ ¢ṷ ᵓ ꞌ ἕו ῄ ῦᴄ ┼Ҹᶳő║ ♠ ¢ 

ṷ ‌ ј Ὶ ו ┼ᾘӓ ו ῄő║ ֞

б ᴧ őбẅҝ јᾑ ᾥҤ ő ₭ ╨ѕ € ¢ 

Ӣɻ ֥ ⅎ  

Ѓ҅Є ֥ ⅎ  

ᵝ̔҆ᾝ 

 
2025.12.31 2024.12.31 2023.12.31 

₥ᵭ Ϡ     

ꜚ ֟ 394,340.25 87.20%  544,465.03 93.43%  212,127.18 83.50%  

ꜚ ֟ 57,890.27 12.80%  38,263.71 6.57%  41,928.01 16.50%  

֟  452,230.52 100.00%  582,728.74 100.00%  254,055.19 100.00%  

2024 ̆ ҙⱵ ץ ̆Ὲ ֟

Ȃ2025 Ὲ ̆ Ѱẵ ⁪ 2024 ‚Ȃ 

Ὲ ҙῤ ҹ Fabless ֟ ̆ ꜚ

֟ ֟ ᶛ ԍ Ȃ 

1ȁ ꜚ ֟ №  

ῤ Ὲ̆ ꜚ ֟Һ ȁ ΐ̆ᵣ Ҋ̔ 

̂1̃  

ᵝ̔҆ᾝ 

 2025.12.31 2024.12.31 2023.12.31 

 215,545.62 352,102.04 141,079.91 

ῒז  - 54.86 10,006.80 
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 215,545.62 352,156.90 151,086.71 

 -38.79% 133.08%  337.64%  

֟ ᶛ 47.66% 60.43%  59.47%  

ῤ̆Ὲ Ḡ ῀ ̆

ꜚ ֟ ᶛ Ȃ 

2023 ̆Ὲ ᵩ ̆Һ Ὲ 2023 D

D+ Ȃ 

2024 ̆Ὲ ᵩ ѿ ̆Һ Ὲ 2024

D++ E Ȃ 

2025 ̆Ὲ ᵩ Ҋ ̆Һ Ὲ ≠̆ғ

Ȃ 

2023 2024 ̆Ὲ ῒז Һ ҹ ֲ ῃ

ԍ ҈ Ȃ ӥ ҉̆

└Ȃ 

̂2̃  

ᵝ̔҆ᾝ 

 2025.12.31 2024.12.31 2023.12.31 

ᵩ  29,048.30 51,796.58 24,743.24 

⁞̔ ‰  7,193.57 4,521.98 1,595.33 

ᴇṿ 21,854.73 47,274.60 23,147.91 

 -53.77% 104.23%  182.90%  

֟ ᶛ 4.83% 8.11%  9.11%  

ҙ ῀ 99,016.00   72,238.74  30,118.74  

ҙ ῀  37.07% 139.85%  234.27%  

ҙ ῀ ᶛ 22.07% 65.44%  76.86%  

1̃ ᵩ ꜚ №    

̆ ҙ ῀ ᶛ Һ̆ Ὲ

῀ ̆ ᵩ Ȃ 
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2023 ἀ 2024 őṷ ꜝ ᵿ Ҫ Ѹ¢2025 ő

ήꜝ ⁪ᵋוἺ ♩Ἴ ṽ ō֞שׁ Ϡ 80% Ŏő

Ѹו ꜝ ᵭ֞ḉ ‚őήꜝ₅ẅ₭ г ὄ¢ 

̆Ὲ ᵩ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025.12.31 2024.12.31 2023.12.31 

      

6ҩ ῤ  4,727.30     16.27%   39,566.21   76.39%   20,085.99   81.18%  

6-12ҩ   1,000.00   3.44%   470.89   0.91%   18.05   0.07%  

1-2  23,321.00   80.28%   9,120.28   17.61%   4,639.20   18.75%  

2-3   -     -     2,639.20   5.10%   -     -    

 29,048.30  100.00%   51,796.58  100.00%   24,743.24  100.00%  

2023 ἀ 2024 őṷ ꜝ╫ᾬ ¢2025 ő

ꜝ ᵭ ᵭ⁪ 2024 ‚őִ Ϡ ‚ő еᶳ

ᾭᾬ ήꜝ ⁪Ѹő ꜝ 1-2

ő ₅ẅᵿ ⁶ᵍ ϼὄ¢ 

2̃ №  

̆Ὲ ᵩ ╠ԓ Ҋ̔ 

ᵝ̔҆ᾝ 

  Ὲ  ᵩ  ᵩ  

2025.12.31 

1 ♩Ἴ E 11,835.90 40.75% 

2 ♩Ἴ G 7,200.00 24.79% 

3 ♅Ὰō Ŏ 4,319.54 14.87% 

4 ͛П ♅Ὰ 2,931.50 10.09% 

5 ♩Ἴ R 1,353.60 4.66% 

ἂῄ 27,640.54 95.16% 

2024.12.31 

1 E 16,836.27 32.50% 

2 ͛П ♅Ὰ 9,635.03 18.60% 

3 G 8,800.00 16.99% 

4 H 7,120.28 13.75% 
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5 K 2,851.20 5.50% 

 45,242.78 87.34% 

2023.12.31 

1 H 7,120.28 28.78% 

2 I 6,050.00 24.45% 

3 K 4,639.20 18.75% 

4 J2 4,326.04 17.48% 

5 A 2,020.55 8.17% 

 24,156.06 97.63% 

3̃ №   

̆Ὲ Ҍ Ḥ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

≢ 2025.12.31 2024.12.31 2023.12.31 

ԑ ҙ  46.79  19.21 63.29 

ԑ ҙ  7,146.78  4,502.77  1,532.04 

 7,193.57  4,521.98  1,595.33 

̆Ὲ ‰ ᶛҍ Ὲ ’ Ҋ̔ 

Ὲ  2025.12.31 2024.12.31 2023.12.31 

 19.20% 21.05% 25.43% 

  1.20% 4.63% 

ᴍ 4.06% 1.34% 1.00% 

מ  1.30% 0.96% 2.42% 

 11.95% 13.39% 16.69% 

ṿ 9.13% 7.59% 10.04% 

Ὲ  24.76% 8.73% 6.45% 

̔ Ὲ ӥȂ 

̔ ҹῒ ҍ Ȃ 

2023 2024 ̆Ὲ ‰ ᶛҍ Ὲ

ѿ Ȃ2025 ᵇőṷ ꜝὌ ῄ Ϡ ⁪ṍő ş1Ŏ κ

Ἲ е♩Ἴ őṷ ᵓ Ҥו⁮ п Ṫ ו ѕ ő

ׅ ꜝ ᵭ ‚ő Ѹה ꜝ Ϡ ᵓ őԅᵷ

ṍ Ὄ ῄ Ϡ Š2Ŏṷ ꜝ♩Ἴᾬ ᵇ⁪ṍőοṔ őеᶳ

ꜝήו Ѹőׅ ầ ꜝ ¯1 °
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¯1-2 °őṷ ᾘ € ₭ Ҹᶳῄ ¢ 

̂3̃ ┼ 

2023 ᾭ 2024 őṷ ╫ ┼¢2025 őṷ

┼ 537.49 ő 12 ♩Ἴп ┼₅ ᶚ ¢ 

̂4̃ ט  

ᵝ̔҆ᾝ 

 
2025.12.31 2024.12.31 2023.12.31 

₥ᵭ Ϡ     

1   ῤ 38,330.39    94.06% 13,193.96 89.78% 19,899.89   97.77%ץ

1   2.23%   453.51  10.22% 1,501.92 5.94% 2,421.71  ҉ץ

 40,752.10   100.00% 14,695.88 100.00% 20,353.39 100.00% 

⁞̔⁞ṿ‰  1,938.88 4.76% 1,938.88 13.19% - - 

 38,813.22   95.24% 12,756.99 86.81% 20,353.39 100.00% 

֟ ᶛ 8.58% 2.19% 8.01% 

Ὲ ȁ֑ Ӕ♄ ᶫ ֲ ט ᶛ ט

̆ Ὲ ҙⱵ ̆ ̆ ט ᶫ

⌠ ⱴȂ 

2024 ̆Ὲ ᶫ ט ⁞ṿ‰ 1,938.88҆ᾝ̆Һ

⌠ ̆ʟ ӈⱵט֜ Ὲ̆ ט ֟

⁞ṿ Ȃ 

̆Ὲ ט ╠ԓ ᶫ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

  Ὲ  ᵩ ט  ᵩ ᶛ 

2025.12.31 

1 ṵ C 23,976.27 58.83% 

2 ṵ R 8,426.92 20.68% 

3 ṵ K  3,282.58 8.05% 

4 ṵ Y 2,240.61 5.50% 

5 ṵ V 426.84 1.05% 

ἂῄ 38,353.22 94.11% 
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2024.12.31 

1 ᶫ C 8,346.98 56.80% 

2 ᶫ B 2,213.53 15.06% 

3  1,000.00 6.80% 

4 ҈ᾝ  462.16 3.14% 

5 ᶫ I 394.83 2.69% 

 12,417.50 84.49% 

2023.12.31 

1 ᶫ C 15,432.55 75.82% 

2  1,000.00 4.91% 

3 Ҭ ҉  519.27 2.55% 

4 ᶫ E2  505.87 2.49% 

5 ҈ᾝ  332.08 1.63% 

 17,789.76 87.40% 

̂5̃ῒז  

ᵝ̔҆ᾝ 

 
2025.12.31 2024.12.31 2023.12.31 

₥ᵭ Ϡ     

ף  1,840.63 10.41%  2,654.72   8.16%   627.74   24.83%  

ῒ73.88% 1,867.72 91.81% 29,856.23 89.59% 15,845.12 ז 

Ḡ  0.67 0.00%  9.67   0.03%   3.47   0.14%  

῏  - -  0.15   0.00%   29.12   1.15%  

ᵩ  17,686.42 100.00% 32,520.76 100.00% 2,528.05 100.00% 

⁞ṿ‰  741.15 4.19% 333.86 1.03% 46.26 1.83% 

ᴇṿ 16,945.27 95.81% 32,186.90 98.97% 2,481.79 98.17% 

֟ ᶛ 3.75% 5.52% 0.98% 

Ὲ̆ ῒז ף ȁʟ ῒז

Ȃ 

Ὲ ף ̆ Ὲ ҙⱵ ̆

ҹף ᴆȁ ҈ ֟ Ȃ ҙⱵ Ҋ̆Ὲ ‪

ף̆ Ҍ ῀̆ ῀ῒז Ȃ 

ᶫ Һ ľBuy&SellĿҙⱵ ̆ ҙῤ ҹ Ȃ

Ҋ̆Ὲ ᾢ AI ⱴ Ⱶ ̆ ῒⱴ
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̆Ὲ ҹ ̆ Ҋ ̆֜ ῃ

ȂῈ Ⱶ AI ⱴ Ҍ ῀̆ Ⱶ

῀ῒז ̕ ⌠ Ⱶ ⱴ ̆ ט Ⱶ

῀ ט Ȃ2024 ̆ᶫ ᵩ ̆Һ Ὲ

ҙⱵ ̆ ⱴ Ȃ 

̂6̃  

1̃ №  

ᵝ̔҆ᾝ 

 
2025.12.31 2024.12.31 2023.12.31 

₥ᵭ Ϡ     

   69,156.21   64.37% 55,415.04  56.58% 5,047.27 19.31% 

֟   16,033.26  14.92% 35,546.38  36.29% 18,847.99 72.10% 

  17,965.35  16.72%  6,961.48  7.11% 2,026.32 7.75% 

₮   4,230.64  3.94% 16.33 0.02% 2.50 0.01% 

 42.38 0.04% - - 218.82 0.84% 

ᵩ  107,427.83   100.00% 97,939.23 100.00% 26,142.90 100.00% 

ᴇ‰  21,078.86 19.62% 18,249.13 18.63% 15,928.60 60.93% 

ᴇṿ  86,348.97  80.38% 79,690.10 81.37% 10,214.30 39.07% 

 8.36% 680.18%  -62.82%  

֟ ᶛ 19.09% 13.68%  4.02%  

 0.66  0.81   0.81  

Ὲ Һ ȁ ֟ ȂῒҬ̆ Һ ҹ ȁ

Ữ ̕ ֟ Һ ҹ ⱴ ֟ └ ̕

↕ҹ AIⱴ Ⱶ Ȃ 

ῤ̆Ὲ Ȃ2023 ̆ ԍ AI ̆ף

Ὲ̆ ԋ֟ף ῏ ԅ ⁞ṿ ׅ̆ ֺ ֑ᾔ

ᴙ῝ ϐ ᵭ⁪ṍȂ2024 2025 ̆Ὲ ֟ף҈ ̆ט֜ ҙ

╠ ̆ ⌠ᶫ ῃ̆ҹḠ ף҈ ף ֟ Ὲ̆ט֜

ԅ ֑̆ᾔ ᵭ Ҟ ¢ 

2̃ ᴇ ’ ҙ  



҉ ᴍ Ὲ                                                    ӥ̂  ̃

1-1-235 

ᵝ̔҆ᾝ 

 
2025.12.31 2024.12.31 2023.12.31 

ᴇ‰  ᶛ ᴇ‰  ᶛ ᴇ‰  ᶛ 

 5,283.88 7.64%  6,713.09  12.11% 4,742.92 93.97% 

֟  11,142.19 69.49%  9,691.26  27.26% 10,288.37 54.59% 

 4,652.79 25.90% 1,844.79 26.50% 897.31 44.28% 

 21,078.86 19.62% 18,249.13 18.63% 15,928.60 60.93% 

ῤ̆ ֲ ᴇ‰ ӊľ ȁ̂ ԓ 2̃ȁ

ᴇ‰ ĿȂ2023 ץ ̆ ֲ ᴇ‰ ᶛ ԍ

ҙ Ὲ ̆ΐᵣ Ҋ̔ 

Ὲ  2025.12.31 2024.12.31 2023.12.31 

 7.30% 13.21% 71.16% 

  9.95% 16.03% 

ᴍ 11.11% 10.55% - 

מ   1.59% - 

ṿ 9.21% 8.83% 21.80% 

Ὲ  19.62% 18.63% 60.93% 

̔ Ὲ ӥ Ȃ 

1ş ἀϲ ♅Ὰ ṉ ♠Ϡṷ őṧ┼ ẕ ᾭ οő ֑ᾔ

֑ᾔᴙ῝ ϐőẖ Ѕ Šϲ ♅Ὰ 2025 ᾥṷṔ ֑ᾔᴙ῝ ϐ ầ ┼ɼ 

2̔ ᴍ מ 2023 ᶛҹ 0.00%¢ 

̂6̃ѿ ῤ⌠ ꜚ ֟ 

Ὲ ѿ ῤ⌠ ꜚ ֟Һ Ḡ ȁ ט

֟ ≠ ȂοṔ ṥ őṷ ׆ ᶤו ᴮ Ѱ

Ϡמ⁪¢ 

̂7̃ῒז ꜚ ֟ 

ᵝ̔҆ᾝ 

 2025.12.31 2024.12.31 2023.12.31 

 4,966.23 2,652.94 2,037.08 

 5,493.51 9,596.36 2,229.54 

 2,833.74 6,999.90 - 

 515.79 4.66 - 
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 13,809.26 19,253.86 4,266.62 

 -28.28% 351.27%  -30.50%  

֟ ᶛ 3.05% 3.30%  1.68%  

2024 őῒז ꜚ ֟ᵩ ̆Һ Ὲ ̆

ᴆ ⱴ ҉ Ȃ 

ԍῈ ף҈ AI ⱴ ̆ ԍ № ף҈

AIⱴ Ҭ ̆Ὲ ҍ № ̆ ԍ 2024 2025

̆ ῀ῒז ꜚ ֟̆ ԅ ῒז ꜚ ṽ

- ט Ȃ 

2ȁ ꜚ ֟ №  

̂1̃ ֟ 

ᵝ̔҆ᾝ 

 
2025.12.31 2024.12.31 2023.12.31 

₥ᵭ Ϡ     

ṿ   43,220.85  100.00% 36,928.79 100.00% 32,146.94 100.00% 

  664.29  1.54% 664.29 1.80% 664.29 2.07% 

  16,801.83  38.87% 15,789.23 42.76% 15,028.06 46.75% 

ⱲῈ   374.51  0.87% 249.97 0.68% 88.08 0.27% 

Ғ   25,380.22  58.72% 20,225.29 54.77% 16,366.51 50.91% 

  29,236.79  67.65% 23,642.12 64.02% 17,684.61 55.01% 

⁞ṿ‰   -     -    - - - - 

ᴇṿ   13,984.06  32.35% 13,286.66 35.98% 14,462.32 44.99% 

 5.25% -8.13% -7.84% 

֟ ᶛ 3.09% 2.28% 5.69% 

Ὲ̆ ֟Һ ȁҒ ̆

ҍῈ Һ ҙⱵȁ ҙ Ȃ ῤ̆ Ὲ ҙⱵ ̆

Ὲ ȁҒ ץ ̆ ֟

ṿ ҉ Ȃ 

̂2̃ ֟ 
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ᵝ̔҆ᾝ 

 
2025.12.31 2024.12.31 2023.12.31 

₥ᵭ Ϡ     

ṿ   52,467.33  100.00% 46,180.73 100.00% 45,953.27 100.00% 

ᴆ  19,335.31  36.85% 17,205.95 37.26% 17,723.43 38.57% 

IP   33,132.02  63.15% 28,974.78 62.74% 28,229.84 61.43% 

  38,628.90  73.62% 30,763.76 66.62% 28,947.87 62.99% 

⁞ṿ‰   1,659.62  3.16% 1,659.62 3.59% 1,659.62 3.61% 

ᴇṿ   12,178.81  23.21% 13,757.35 29.79% 15,345.78 33.39% 

 -11.47%  -10.35% 16.18% 

֟ ᶛ 2.69%  2.36% 6.04% 

̆Ὲ ֟Һ ᴆ IP ̆Ὲ Ҍ

֟Ȃ 

2023 ̆ҹ ̆Ὲ ̆ ῀

№ IP ҌῬ ԍ ̆ ⁞ṿ 1,659.62҆ᾝ̆ ῏⁞ṿ Ὲ

֟ Ҍ≠ Ȃ 

̂3̃ῒז ꜚ ֟ 

Ὲ̆ ῒז ꜚ ֟Һ ҹ ט ֟ ץ

̆ ֟ №≢ҹ 1.23%ȁ0.51% 5.97%Ȃ2025

őṷ ᶤ ᴮ Ѱ Ѱ Ϡ ő ֺ ṷ ṵ Ḥ

ᶮő ῄ♠ ҝ Ѱוеᶳῄ ᶤ ᴮ Ѱ ¢ 

̂4̃ᶏ ֟ 

ᵝ̔҆ᾝ 

 2025.12.31 2024.12.31 2023.12.31 

ṿ   18,229.31  19,136.69 14,895.46 

  18,229.31  17,868.54 13,943.89 

IDC  - 1,268.16 951.57 

  15,098.73  12,414.41 8,584.27 

ᴇṿ   3,130.57  6,722.28 6,311.19 

 -53.43% 6.51% 19.96% 
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֟ ᶛ 0.69% 1.15% 2.48% 

̆Ὲ ᶏ ֟Һ ҹ IDC ̆

Һ Ὲ ҹ ҈ ⱲῈ I̕DC ľ

֟ AI Ŀ ῤ ̆ ԍ 2025 9 Ȃ

‰↕̆Ὲ ᶏ ֟ ṽȂ 

̂5̃  

Ὲ̆ ᴇṿ№≢ҹ 2,671.33҆ᾝȁ1,508.34

҆ᾝ 1,620.96 ̆Һ ⱲῈ ḱ Ȃ 

ЃԑЄ ẃ ⅎ  

ᵝ̔҆ᾝ 

ṽ  
2025.12.31 2024.12.31 2023.12.31 

₥ᵭ Ϡ     

ꜚ ṽ 88,150.33 64.11% 155,566.43 93.36% 43,910.43 85.65% 

ꜚ ṽ 49,343.98 35.89% 11,064.22 6.64% 7,356.68 14.35% 

ṽ  137,494.30 100.00% 166,630.64 100.00% 51,267.11 100.00% 

̆Ὲ ṽ ץ ꜚ ṽҹҺ̆Һ Ṣ ȁ ט

ט Ȃΐᵣ Ҋ̔ 

1ȁ ꜚ ṽ №  

̂1̃ Ṣ  

2023 ̆Ὲ Ҍ Ṣ Ȃ2024 2025 ̆Ὲ Ṣ

№≢ҹ 50,045.22҆ᾝἀ 12,599.18 Һ̆ ҹḤ Ṣ Ҍ̆ ễ

Ṣ Ȃ 

̂2̃ ט  

ᵝ̔҆ᾝ 

 2025.12.31 2024.12.31 2023.12.31 

ט ҈   5,226.07  53,696.64 4,519.80 

῏ט   -    939.43 - 

  5,226.07  54,636.07 4,519.80 
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 -90.43% 1,108.82%  89.42%  

ṽ ᶛ 3.80% 32.79% 8.82% 

1̃ ᴇṿ №  

Ὲ̆ ט Һ ֟ ט

ȁץ ľBuy&SellĿҙⱵ Ҋ ט Ⱶ Ȃ ט Ⱶ

ΐᵣ ӥľ Έ  Ⱶᴪ Ḥ ҍ № ĿӊľӜȁ̂ѿ ȁ̃

1ȁ̂4̃ῒז ĿȂ 

2024 ̆Ὲ ῏ט ҹף Ԑ ᴆ ̆

ӥľ ῇ  Ὲ ҍ Ŀӊľ҂ȁ̂҈̃ȁ5ȁ῏

ᵩ ĿȂ 

̆Ὲ 1 ῤץ ט ᵩ  Ȃ҉ץ98%

ᵝ̔҆ᾝ 

 
2025.12.31 2024.12.31 2023.12.31 

ᵭ Ϡ ᵩ   ᵩ   

1  ῤ  5,140.60   98.36%  54,553.09 99.85% 4,519.80 100.00%ץ

1  - - 0.15% 82.98  1.64%   85.47  ҉ץ

 5,226.07  100.00%  54,636.07 100.00% 4,519.80 100.00% 

2̃ ט №  

̆Ὲ ט ᵩ ╠ԓ ᶫ Ҋ̔ 

ᵝ̔҆ᾝ 

  Ὲ  ᵩ ט  ᵩ  

2025.12.31 

1 ᴈ  2,828.67  54.13%  

2 ℮ᴈ 1,433.11  27.42%  

3 ṵ AQ 279.33  5.34%  

4 ӚἘ  255.20  4.88%  

5 ṵ AR 135.18  2.59%  

 ἂῄ 4,931.49  94.36%  

2024.12.31 
1 ᶫ H1  14,005.28  25.63% 

2 Ԑ̂҉ ̃ 11,824.60  21.64% 
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3 ҉   9,996.82  18.30% 

4 ᾣ ̂ ̃ 6,964.07  12.75% 

5 ᶫ S  6,708.00  12.28% 

  49,498.77  90.60% 

2023.12.31 

1 ᶫ H1  1,958.79  43.34% 

2 ᴨ⇔   1,008.00  22.30% 

3   569.96  12.61% 

4   416.86  9.22% 

5   185.82  4.11% 

   4,139.43  91.58% 

̂3̃ ṽ 

̆Ὲ ṽ ҹ ̆ №≢ҹ 7,571.76 ҆ᾝȁ

12,761.57҆ᾝ 34,604.24҆ᾝȂ 

2023 2024 ̆Ὲ ṽҺ ҹ ľ ֟ AI

Ŀ ̆ ԍ 2025 ῀Ȃ 

2025 ṽҺ ҹῈ Һᵣ A ̆ΐᵣ

ӥľ ῇ  Ὲ ҍ Ŀӊľ҂ȁ̂ ҈ ȁ̃5῏ ᵩ ĿȂ 

̂4̃ῒז ט  

ᵝ̔҆ᾝ 

 2025.12.31 2024.12.31 2023.12.31 

ט  2,969.34 5,340.38 7,042.31 

Ғҙט Ⱶ  4,042.17 5,235.56 3,124.28 

ט  267.75 469.11 421.32 

ט  194.97 247.95 302.44 

≠ט   -    140.00 140.00 

ῒ1,909.92 1,755.96 2,244.95 ז 

 9,719.18 13,188.95 12,940.28 

 -26.31% 1.92% 48.87% 

ṽ ᶛ 7.07% 7.92% 25.24% 

Ὲ̆ ט Һ ҹ ט ῏ ȁ ΐ
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ץ IP ̕ Ғҙט Ⱶ Ὲ ҉ Ҭ Ҭ׃

ט ҙⱵ Ⱶ ̕ ט ҹ ט ҙ ȁ ḱ Ȃ 

̂5̃ѿ ῤ⌠ ꜚ ṽ 

ᵝ̔҆ᾝ 

 2025.12.31 2024.12.31 2023.12.31 

Ṣ   5,294.83   6,006.19   -  

ṽ  2,000.17   3,255.13   3,484.78  

ט ֟   1,016.92   1,266.47   1,335.60  

ṽ  645.20   619.31   527.36  

  8,957.12   11,147.10   5,347.74  

ṽ ᶛ 6.51% 6.69%  10.43%  

̆Ὲ ѿ ῤ⌠ ꜚ ṽҺ ̔1̃ Ṣ ҹ

Ṣ ⌠ №̕2̃ ṽҹῈ ֟ ̕3̃

ט ֟ ҹῈ ᴆᶫ ᴆ ̆ ԍѿ ῤ⌠

№ № ѿ ῤ⌠ ꜚ ṽ̕4̃ ṽҺ ҹ ̆Ὲ

ᶏ ֟ ῀ ṽ̆ ⌠ № ѿ ῤ

⌠ ꜚ ṽȂ 

ō6Ŏ ᴮḨ  

2025 őṷ 3,539.82 ᴮḨ ő װ ֥ Ѱ

ו ѕ ᴘ ¢◦ װ ֥ Ѱ ו ѵ ᾭ ὄеᶳ

♩Ἴוήꜝ őṷ еᶳ♩Ἴ ᵓ пẆװו ֥ Ѱ

֚ҝ ᾔ ő Ḥ ᾔꜝῄ ᴮḨ ¢ 

2ȁ ꜚ ṽ №  

̂1̃ Ṣ  

2023 Ὲ Ҍ Ṣ Ȃ2024 2025 ̆Ὲ Ṣ №

≢ҹ 1,500.00҆ᾝȁ43,212.20 ̆ ҹ Ṣ Ȃ 

̂2̃  
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ᵝ̔҆ᾝ 

 2025.12.31 2024.12.31 2023.12.31 

ҍ ֟ ῏ ꜛ 1,733.22 2,477.42 3,655.54 

ҍ ῏ ꜛ 431.99 296.78 279.25 

 2,165.22 2,774.20 3,934.79 

ῤ̆Ὲ ҹ ꜛ̆Һ ᵩ ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 
ҍ / ֟

῏ 
2025.12.31 2024.12.31 2023.12.31 

AIῄ

©© ϐЯ  
Ѱ ầ  540.00  - - 

J©© ϐЯ  Ѱ ầ  339.11  - - 

ֲ ‗

̂ ̃ 
ҍ ֟ ῏  256.99  1,006.10 1,755.22 

Bĺĺ  ҍ ῏  250.57  210.01 210.01 

Bĺĺ  ҍ ֟ ῏  240.00  240.00 240.00 

IP EDA ᴆ  ҍ ֟ ῏  166.15  - 514.29 

J©© ∏ⅎᶮЯ  ầ  106.89  - - 

D ҍ ֟ ῏  95.41  237.93 240.00 

I©© ϐЯ  Ѱ ầ  81.82  - - 

֟ Ғ  ҍ ῏  50.00  50.00 - 

K ҍ ֟ ῏  13.75  106.67 - 

҉ 2022 ľ ⇔

ꜚ ⅞Ŀ

 

ҍ ῏  12.28  18.81 32.36 

2022 ҉ ֲ

⅞ - ֲ

ᴆ  

ҍ ῏  6.96  13.04 16.44 

2022 ҉ ֲ

⅞ -

ֲ ѿ

 

ҍ ῏  4.45  4.45 20.44 

2024 ҳ

ꜛ  
ҍ ῏  0.85  0.47 - 

Eĺĺ  ҍ ֟ ῏ - 875.00 875.00 

C ҍ ֟ ῏ - 11.71 31.03 

   2,165.22  2,774.20 3,934.79 
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̂3̃ῒז ꜚ ṽ 

ᵝ̔҆ᾝ 

 2025.12.31 2024.12.31 2023.12.31 

ט ֟  1,016.92 2,402.79 1,610.01 

Ḡ  1,907.04 1,891.18 - 

 2,923.95 4,293.97 1,610.01 

⁞̔ѿ ⌠ῤץ ꜚ ṽ 1,016.92 1,266.47 1,335.60 

 1,907.04 3,027.50 274.41 

 -37.01% 1,003.28% -76.94% 

ṽ ᶛ 1.39% 1.82% 0.54% 

̆Ὲ ῒז ꜚ ṽҺ ҹ IP ֟

ט ץ̆ ≢ҹ ӈⱵ Ḡ Ⱶ Ȃ 

ЃҎЄ ֥ Ⱶⅎ  

1ȁ  

Ὲ  2025  2024  2023  

  10.69  1.88 0.83 

  9.34 16.80 

ᴍ 2.65 2.84 2.83 

מ   3.35   5.07   2.74   

   1.92     1.72    1.86   

ṿ  4.65    4.17   5.01   

Ὲ   2.45  1.89 1.82 

̔ Ὲ ӥ 

̔ ̗ ҙ ῀/̂̂ ∆ ᵩ Ѓ ᵩ ̃/2̃ȂῒҬ מ

ҹ ҉ Ὲ ̆ ҹ ῒ  

ῤ Ὲ̆ ᵣ ל Һ̆ ԍ ῀ Ҭ

ԑ ҙ Ȃ 

2023 2024 ̆Ὲ ᵞԍ ҙ ̆Һ

Ȃ╧ ̆Ὲ 2023 2024

ҍ Ὲ ѿ Ȃ 

2025 őṷ ꜝ ₭ г ő ה ₅ẅҪ ὄ¢
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ήꜝ ⁪ᵋוἺ ♩Ἴ ṽ שׁ ō֞ Ϡ 80% Ŏő

ṷ Ѹו ⱦ ꜝ ᵭו ḉőԅᵷ֣ᴮ

ꜝ ¢ 

2ȁ  

Ὲ  2025  2024  2023  

  0.79  0.43 0.52 

  0.25 0.30 

ᴍ 0.56 0.66 0.19 

מ  0.87  0.96    Ҍ    

  0.90   0.95   0.61  

ṿ  0.78     0.65   0.40 

Ὲ    0.66    0.81   0.81  

̔ Ὲ ӥ 

̔ = ҙ /̂̂ ∆ ᵩ Ѓ ᵩ ̃/2̃ȂῒҬ מ ҹ ҉

Ὲ ̆2023 ᵇἀ 2024 ᵇ ҹ ῒ ő2025

ο ᾔ֑ו ῝ ῄ ¢   

οṔ őῈ ҍ ҙ ѿ Ȃ2025 őṷ ֑

ᾔ ‚ő ṷ ᾘ ו ῒ֞ ϐᾔ ᵇő

ᵓ еṵ ὐ⅞וб ᴧ őᵓеᶳỸ ‌ ͛ ⱳ֑őׅ

֑ᾔ ᵭ ő֑ᾔ ‚¢ 

ɻịẃ Ⱶɻ ꜠ ғ Ⱶⅎ  

Ѓ҅Єịẃ Ⱶⅎ  

1ȁễṽ ⱬҍ ’ 

 2025.12.31 2024.12.31 2023.12.31 

ꜚ ̂Ṑ̃   4.47   3.50 4.83 

ꜚ ̂Ṑ̃   3.49   2.99 4.60 

֟ ṽ ̂ Ὲ ̃ 24.05% 20.81% 7.08% 

֟ ṽ ̂ ̃ 30.40% 28.59% 20.18% 

2024 ̆Ὲ ꜚ ȁ ꜚ ҉ ₮ Ҋ ̆Һ Ὲ ҙⱵ

̆Ὲ Ṣ ᾟ ꜚ Ȃ 
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ῤ̆Ὲ ֟ ṽ ҹ ̆ ԍ Ȃ 

2ȁῈ ễṽ ⱬ ҍ ҙ Ὲ ’ 

ꜚ ̂Ṑ̃ 

Ὲ  2025.12.31 2024.12.31 2023.12.31 

  3.37 1.44 

 9.06 7.09 12.19 

ᴍ 29.61 3.72 3.74 

מ  4.74 1.52 2.26 

 3.09 1.43 1.88 

ṿ  11.62     3.43   4.30  

Ὲ   4.47  3.50 4.83 

ꜚ ̂Ṑ̃ 

Ὲ  2025.12.31 2024.12.31 2023.12.31 

  3.05 1.19 

 5.35 4.92 11.98 

ᴍ   26.11   2.87 3.19 

מ   3.82   1.42   2.12  

  2.45   1.05   1.54  

ṿ   9.43     2.66   4.00  

Ὲ    3.49  2.99 4.60 

֟ ṽ ̂%̃ 

Ὲ  2025.12.31 2024.12.31 2023.12.31 

  36.60 62.15 

 11.87 19.16 10.73 

ᴍ 3.73 69.71 25.82 

מ  502.91 344.13 275.70 

 39.85 59.13 44.86 

ṿ 139.59 105.75 83.85 

Ὲ  30.40 28.59 20.18 

̔ Ὲ ӥȂ 

ῤ̆Ὲ ꜚ ȁ ꜚ ҍ Ὲ ҹѿ ̆ Ὲ Ҭ

ҹ҉ Ὲ ̆ ᾝ ̆ ᾟ ̆ ꜚ ȁ ꜚ

Ȃ 
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ῤ̆Ὲ ֟ ṽ ҍ Ὲ ѿ Ȃ 

3ȁҺ ṽ ’ 

⁷ 2025 ̆Ὲ Һ ṽ ҹ Ṣ ᶫ ט ̆Ҍ

ễ ṽ Ȃ 

4ȁ ễ ṽⱵ ≠ ҍễṽ ⱬ№  

Ὲ ễṽ ⱬ ̆ ҙ ῀ ᵣ ̆ל Ὲ Ḥ

’ ̆ҍᶫ Ḡ ԅ ᵬ῏ ̆ Ҍ ễṽ Ȃ 

ЃԑЄ Ὺ ⌐ⅎ ‟ 

ῤ̆Ὲ ≠№ Ȃ 

ЃҎЄ ⅎ  

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

ꜚ֟ ‪     -96,508.71    -179,773.78 -120,900.41 

ꜚ֟ ‪     -37,876.05    -21,368.82 7,577.48 

ꜚ֟ ‪    -2,170.48   412,163.96 219,972.92 

ᴇ ‪ ⱴ   -136,556.42  211,022.13 106,650.86 

1ȁ ꜚ ‪ ҍ‪≠ ῏ №  

ῤ Ὲ̆ ≠ȂῈ ꜚ֟ ‪ ҍ‪≠

ᵣ ҹ ̆2024 ᵞԍ‪≠ ̆Һ Ὲ ⱴ ץ Ȃ

ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

‪Ԏ   -116,388.10   -151,031.58 -166,459.08 

ⱴ̔Ḥ ⁞ṿ̂ ̃/  3,068.09   3,217.42 1,533.78 

֟⁞ṿ‰   3,160.62  4,966.71 14,434.78 

֟   5,701.61  5,981.50 6,061.07 

֟   8,402.41  12,462.48 9,851.16 

  1,494.85  1,847.70 2,389.35 
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ᶏ ֟   3,609.85  3,830.14 3,460.05 

Ὲᾛᴇṿ ꜚ   -    - 11,060.48 

֟ȁ ֟ ῒז

֟ ̂ ̃/  
 -62.31  - 1.56 

Ⱶ   1,925.05  951.53 12.23 

  -2,011.14  -134.51 -531.20 

ᴍ ט   15,026.21  14,533.29 7,847.80 

̂ ⱴ̃/⁞    -9,819.50  -72,503.62 4,484.31 

⁞ / ̂ ⱴ  ̃   16,452.83    -62,642.93 -22,609.33 

ט ̂⁞ /̃ ⱴ  -27,070.37   58,711.59 7,542.12 

ῒ20.52 36.50  1.17  ז 

ꜚ֟ ‪    -96,508.71   -179,773.78 -120,900.41 

2ȁ ꜚ֟ №  

ῤ̆ ꜚ֟ ₮Һ ҹ ӯ ץ ӯ IP

ᴆ ט ̆ ꜚ ῀Һ

⌠ Ȃ 

3ȁ ꜚ֟ №  

ῤ Ὲ̆ ꜚ ῀Һ ҹ ⌠ ץ Ṣ

⌠ ̆ ꜚ ₮Һ ҹễ Ṣ Ȃ 

Ѓ Є ₴ ↔  

1ȁ ῤ ₮ 

ῤ Ὲ̆ ֟ȁ ֟ ῒז ֟ ט №≢ҹ

23,496.27 ҆ᾝȁ21,460.95 ҆ᾝ 40,759.42 ̆Һ Ὲ ҙⱵ

̆Ὲ ȁ ȁIP ᴆ ץ

Ȃ 

2ȁ ₮ 

ӥ Ὲ̆ ₮ ΐᵣ ’

ӥľ ҂ תּ  ҍ ⅞ĿȂ 
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Ѓ֒Є ꜠ ⅎ  

̆Ὲ ҙ ῀ ȁ ֟ ṽ ȂῈ ṽⱵҺ ҹ

֟ ꜚ ṽ̆Ҍ ꜚ Ȃ 

Ὲ ╠ ᵣ ꜚ ̆ ῤ ꜚ ᵞȂ ̆Ὲ Ὲ

҉ ᾟ̆ ᴨ̆ ̆ Ὲ ⱬȂ 

Ѓ῏Є Ⱶⅎ  

ᾢ̆Ὲ AI ҙ ̆Ҋ

ⱴ ֟ ȂῈ ֟ ԑ ȁ

ȁ ҩ Ὲ̆ ֟ ҙ

Ȃ 

ῒ Ὲ̆ ҙ҉Ҋ ᶫ ῏ Ҍ≠ Ȃ҉ ᶫ ̆

Ὲ ῏ ╠ ȁ ᾝ Ḡ ᶫ ԈⱬȂ

Ҋ ̆ ῤ̆Ὲ Ғ AI ҙⱵ̆Ҍ Ԉⱬ̆

῏ Ҍ ̆ ᵝҌ ̆ ֲҙⱵ Ҍ≠ Ȃ 

҈̆ ӥ ̆Ὲ Ҍ ԍ ȁ֟ ȁ

ȁ Ҋ ֟₮ ⁞ṿ ȁ

Һ ҙⱵẢ Ȃ ῤ̆Ὲ Һ Ⱶ ȂῈ ҙ

׆῀ 2023 30,118.74҆ᾝ 2025 ו 99,016.00 ̆

⌠ 81.32%Ȃ ῤ̆ Ὲ ҙⱵ ῀ ȁ

Ғ≠ȁ ᴆ ᵬ ֟ Ҍ Ȃ 

҉ Ὲ̆ ҹ̆ Ὲ Ḡ

ⱬȂ 

҅ɻ ₴ Ԑ ‟ 

ῤ̆Ὲ ₮ ’ ӊľ ȁ̂ ̃

₮ ⅞ ĿȂ 

Ὲ ץ ֟ Ȃ 

ԑɻ ֥ ẃ Ԑ ɻ Ԑ ɻῚל Ԑ Ḧɻ
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Ԑ  

̆Ὲ 2,589.27 ҆ᾝȁ3,874.11 ҆ᾝ

10,269.12 ̆Һ ҹ ֟ ӯ ֟ Ȃ 

ӥ Ὲ̆ Ҍ ֟ ṽ Ԋ ȁ Ԋ

Ḡȁ Ԋ Ȃ 
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҈  ︠ ғ ↔ 

҅ɻ︠ ‟ 

Ѓ҅Є︠  

ᵝ̔҆ᾝ 

תּ῀     

1 ԍԓף AI ↓֟ ֟ҙ  197,547.06 150,344.96 

2 ԍΈף AI ↓֟ ֟ҙ  208,886.39 119,652.99 

3 ᾢ ֲ ᴆ ⇔  336,602.09 330,002.05 

 743,035.54 600,000.00 

תּ ⌠ᵝ╠ Ὲ̆ תּ ט

̆ ט ῏ Ȃ תּ ⌠ᵝ ̆ תּ№

ԍ תּ ⌠ᵝ╠ ᾢ ῀ Ȃ 

תּ תּ⌠ ⅞ ῀ ̆ Ԋᴪ

҉ תּ תּ ΐᵣᶏ Ὲ̆ ᶏ

ṽⱵ ̆ Ȃ 

ЃԑЄ︠ ᶳ ∕ Ίᵩ  

1ȁ ῤ AI ⱬ ҍ ֟ AI ⱬᶫ Ҍ  

GPTȁDeepSeekȁGemini Һ AI ֲ̆

ῃ ֟ҙ ȁ ꜚῃ Ῥ ҹ῍ Ȃ ╠ AI Ҍ

ֽ ԍ ⇔ ̆ ⱬᶫ Ȃᴰ ץ CPUҹ ⱬ

ֲ Ҋ ⱬ Ԑץ̆ AI ҹ ֲ

ⱬ ҹ ҽ ⱬ ֟ҙȂ ̆ῃ

AIⱴ ׆ 2024 1,000ַ ᾝ 2028 5,000ַ

ᾝ̆ Ҭ ֲַ҆ ̆ ῃ 30%Ȃץ ᴯ ҹף

ῃ AI ⱬ ‰└ ȁ ҙҺ ̆Ҍ

ᴆ ȁ ᴆ ̆ ӈ ⱬ ᾢԍ ֟ Ȃ2024 ̆
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╠ ԅҬ AIⱴ ҉ץ70% ᴍ ̆ ԅ

̆ ῒ ̆ ҹ ₮̆└ ԅ ֲ

֟ҙ Ȃ ᴆ ̆ ֲ ֟ҙ֗ ֟

AI ⱬ ᶫ Һȁ ȁ ȁ ץ ΐ ᴨל ֟ ᴆ

‗ Ȃ 

2ȁAI ⱬ Ԉ ׆ ᵬ Ὲ̆ ҍ֟ҙ ᴩᵄ ῍

̆῍ ꜚ ῤֲ ֟ҙ  

Ὲ ҙ Fabless ̆ ҍ҉ └ ȁ ץ

EDA IP ᵬᴩᵄ ȁ ᵬ̆ ֟ Ȃҍѿט֜

Fabless Ҍ ̆ AI ⱬ

̆AI ⱬ Ԉ ׆ ȁ ⱬ ᴆ ԑ

ⱬ Ȃ Ҋ̆AI Ҍֽ ᾢ

ȁ └ ȁ Ữ ץ

̆ Ҍ ᴆ ̆ ᴨ ̆ Ḡ

ף Һ AI ץ Ҋ AI Ȃ ĂI

ҍ֟ҙ ᴩᵄ ̆ / ԑ ץ

ȁ ̆ ᴆ

ᴨ ⱬ ץ AI / ȂAI ᵬҹľ

/ ĺ Ⱶ ĺ ⱬ ĺ ⱬ ĺAI ĺ AI Ŀ֟ ҙ

̆ ꜚῃ֟ҙ ׆̆ ҹῃ Ȃ 

ץ ᴯ ҹף ≠ ᾢ ᴨל ҍῃ └ ȁ

Ữ IDM ȁҺ AI ԑ ԅҌ ԍ֟ ȁ

ȁ ԑ ᵬ῏ Ȃ ῤֲ ֟ҙ ̆Ὲ

҉ תּ ᾢ ֲ ᴆ ⇔ ̆ ҍ ῤ

̆ ԍ ֟ Ԑ AI ҙ / ̆

ԍҺ AI ѿ ᴆ ̆ ꜚ ῤֲ ֟ҙ ҉Ҋ

⇔ Ȃ 

ԍԓף AI ↓֟ ֟ҙ ȁ ԍΈף AI ↓֟
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֟ҙ ᾢ ֲ ᴆ ⇔ ѿ Ὲ ֟

ᴆ ⱬȁ ᴆ Ḡ ᶫ ̆ ѿ Ὲ Ȃ 

ЃҎЄ︠ ҟ Ԏ  

תּ Ҍᴪ֟ ҙ Ԉ̆֞ Ҍᴪ Ὲ ֟

Ҍ≠ Ȃ 

Ѓ Є︠ ָӀ ҟꜙ  

תּ ֲ ⱬ ҙ ̆ל ֲ

Һ ҙⱵ ̆ ҙⱵ ȁ ̆ҍῈ Һ ҙⱵҍ

῏ ℗̆ ≠ԍῈ ⅞ Ȃ 

Ѓ֒Є︠ ᶕ ┼  

Ὲ 2025 ԋ ҳ қ ᴪ ȇ҉ ᴍ Ὲ תּ

└ Ȉ̂Ҋ ȇּת └ Ȉ̃̆ תּ Ғ Ữȁᶏ

ȁ ȁ ԅ Ȃ 

Ὲ Ҥ ȇּת └ Ȉ ᶏ תּ Ȃ

תּ ̆ Ԋᴪ ᶭ

қᴪ ‰̆ ῏ ֜ ̆῏ Ԋ ῏ қ ‗Ȃ 

ԑɻ︠ ⅎ  

Ѓ҅Є AI Ⱶ Ї ֥ ש  

׆ ̆ῃ AI ҍ ᴧ ̆ᵖ Ҭ Ȃ

ᴯ ╠ ֟ҙ ̆ AI Ҭΐ ᾢ ᴨ̆ל ⱴ ⇔

AI ⱬ̆ᶏῒ֟ ᾢ̆ ԅῃ AI֟ҙ

ᵝȂ ̆ ꜚ ֟ ף ̆ ῤ ᵣᶫ

֟ ⱴ Ȃ תּ Ὲ̆

׆ ᴆ⌠ ῃ ̆ ⱬȁⱳ ȁᴰ

ᾢ ֟ ̆ⱴ AI ֟ ֟ ף ̆ꜛⱬ ⱬ

̆ ѿ Ὲ ⱬȂ 
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ЃԑЄ῎ Ί ᶱ  

Ὲ ԍҍԑ ᴆ └ ҍ ᵬ̆ ֟ף

ԑ AI Ҭ ̆ ҹ ԍ׆ᴰ AI ⌠ AI

ᶫ AI ⱬ ȂῈ ֟ ף ⱬץ ֟

Ԉⱬ ⌠ ̆ ׆ ֟ ⌠ ҙᴇṿ

῏ Ȃ ̆Ὲ Ӟᴪᾟ№ ᴨ̆ל ᵬ Ȃ

ҍ ľқ Ŀ Ҭ ̆Ὲ ⱴ ҍ

ᵬ̆ ҙ ҙⱵ ᴪ̆ҹ AI ҙ ᶫ

ⱬ Ȃҹ Ḡ ̆Ὲ ᶫ ῃḠ ̆

ҍ EDA ᴆ/IPȁ└ ȁ ȁ ȁ ᾝ ᴆ ῃ֟ҙ ᴩᵄⱴ ᵬ̆Ḡ

֟ ҍᶫ  Ȃט֜

ЃҎЄ ﬞ Ӏ∕ Ⱶ Ⱶ  

Ὲ ̆ ԅ ᴆȁ ᴆ ⱬ ҈

̆ῃ ᵝȁ ᵣ ᵣ Ȃ ᴆ ̆Ὲ ԍ Һ פ ̆

ᴯ Tensor Coreⱴ ᾝ NVLink ԑ ̆ ⇔ Һ

GCU-CAREⱴ ᾝ GCU-LARE ԑ ̆ Ҍ

ֽΐ ̆ ғ AI ⱴ Ȃ ᴆ ̆

Ὲ ᴯ Һ CUDA ̆ ԅ ꜚ ȁ ҍ

ȁ ȁ ΐ ȁ ӟ ῃ AI ᴆ TopsRider̆

ץ Ὲ ᴆҍֲ ̆ ᵞԅҺ AI

̆ Ὲ ᴆ֟ Ҭ Ȃ ⱬ

̆Ὲ ῤ ȁ҆ Ҭ ῀̆ ╠Ὲ

̆ ΐ ҙ ᴇṿ ԑ ȂῈ ΐ

תּ Ȃ 
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Ҏɻ︠ Ίᵩ ‟ 

Ѓ҅Є ԓ֒ש AI ∆֥ ֥ҟ  

1ȁ ’ 

Ὲ ԓףԐ AI ̆ ԍ ԓףԐ AI

AIⱴ ȁ ↓֟ Ȃ ԓףԐ AI ҹ Ԑף

AI ̆ ȁ ԑ ῃ └ԍѿᵣ̆

Ὲ ԓףԐ AI Ҍֽ FP4 ̆ ғῃ ȁ ȁ

Ἕ ⱳ ̆ ȁ ȁ ӊ ⱬȂ

ⱳ ̆ Ὲ ԈⱬȂ 

Һᵣҹ҉ ᴍ Ὲ ̆ ᶏ Ὲ ⱲῈ ᵬ

ҹ ̆Ҍ ̆ ҹ 36ҩ Ȃ 

2ȁ  

ᵝ̔  T+6 T+12 T+18 T+24 T+30 T+36 

ᴆ        

ֲ        תּ

֟ ҍ        

֟        

3ȁ ᵀ  

ᵝ̔҆ᾝ 

תּ῀      

1 ֟  66,553.74 33.69% 60,079.92 

2 ֟  110,001.70 55.68% 90,265.04 

3  3,531.11 1.79% 0.00 

4 ꜚ  17,460.51 8.84% 0.00 

 197,547.06 100.00% 150,344.96 

4ȁ ’ 

̆ ҉ ⱲῈ ₮ΐ ȇ҉
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Ȉ̂ ף ̔2512-310115-04-02-843199̃Ȃ 

5ȁ Ḡ ’ 

Ҍᴪ ֟ ̆ Ⱳ Ȃ 

ЃԑЄ ԓ῏ש AI ∆֥ ֥ҟ  

1ȁ ’ 

Ὲ ΈףԐ AI ̆ ԍ ΈףԐ AI

AI ⱴ ȁ ↓֟ ץ̆ ȁᵞⱳ

ⱬ ‗ ℗ Ȃ ΈףԐ AI ⅞ ѿ ԑ ⱬ

ҍ ̆ ҹ AI ҍ ᶫ

ⱬ Ȃ ⱳ ̆ Ὲ ֟ Ԉⱬ̆ ѿ ᴨ

ᵣ Ȃ 

Һᵣҹ҉ ᴍ Ὲ ̆ ᶏ Ὲ ⱲῈ ᵬ

ҹ ̆Ҍ ̆ ҹ 36ҩ Ȃ 

2ȁ  

ᵝ̔  T+6 T+12 T+18 T+24 T+30 T+36 

ᴆ        

ֲ        תּ

֟ ҍ        

֟        

3ȁ ᵀ  

ᵝ̔҆ᾝ 

תּ῀      

1 ֟  73,453.36 35.16% 5,496.92 

2 ֟  114,456.07 54.79% 114,156.07 

3  3,758.19 1.80% 0.00 

4 ꜚ  17,218.77 8.24% 0.00 

 208,886.39 100.00% 119,652.99 
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4ȁ ’ 

̆ ҉ ⱲῈ ₮ΐ ȇ҉

Ȉ̂ ף ̔2512-310115-04-02-817983̃Ȃ 

5ȁ Ḡ ’ 

Ҍᴪ ֟ ̆ Ⱳ Ȃ 

ЃҎЄᾨ ָ ᴌ ∕  

1ȁ ’ 

׆ ҆ ȁֲ ᴆ ȁ IP ֟

ץ ԍ ֟ Ԑ AI ҩ ꜚ ̆ ѿ

ҩῃ ᵝȁ ⇔ Ȃ 

ⱳ ѿ Ὲ ֲ ⱬ ╠

Ữ ׆̆ Ὲ ֟ Ԉⱬ ᴑҙ ᴇṿ̆ Ὲ

̆ Һ ῃ AI ֟ ̆ҹ ῤ AI֟ҙ

ᶫ ⱬ Ȃ 

2ȁ  

ᵝ̔  T+6 T+12 T+18 T+24 T+30 T+36 

ᴆ        

ֲ        תּ

ҍ        

3ȁ ᵀ  

ᵝ̔҆ᾝ 

תּ῀      

1 ֟  105,529.56 31.35% 105,529.56 

2 ֟  224,472.49 66.69% 224,472.49 

3  6,600.04 1.96% 0.00 

 336,602.09 100.00% 330,002.05 
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4ȁ ’ 

̆ ҉ ⱲῈ ₮ΐ ȇ҉

Ȉ̂ ף ̔2512-310115-04-02-594105̃Ȃ 

5ȁ Ḡ ’ 

Ҍᴪ ֟ ̆ Ⱳ Ȃ 

ɻ῎ ғ ↔ 

Ѓ҅Є῎ ғ  

Ὲ Ҭ ̂҉ ̃ ҳ ᴪ ѿ ῀ ᴑ

ҙӊѿ̆ Ḥľ ⇔ ȁ ⱬ Ŀ̆ ⱬԍ ҹľ ֲ

´ᴑҙĿȂ ᾢ̆Ὲ ⇔ ̆ⱴ ῀̆ ꜚֲ

ⱬ ῏ ҹ̆Ҭ ֲ ֟ҙ ᶫ

ⱬḠ ̆ ҙ ҍ Ȃῒ ̆Ὲ

̆ ῏ᴋⱵ ҹ̆ ⇔ ӊ ⱬ

Ȃ ̆Ὲ ľ Ŀľ ῍ Ŀ ̆ҍ ֟ ᵬ

ᴩᵄ῍ ῃ ԍ ֟ᶫ Ԑ AI ↓֟ ̆ ꜚ ֲ֟

ⱬ ̆ ᴆ ᵬᴩᵄ ΐ Ԉⱬ ֟ AI

ⱬ ‗ ̆ҹ ֲ ֟ҙ ᵬ₮ ˻ 

ЃԑЄ ↔ 

1ȁ ⇔ ⅞ 

Ὲ ץ ҙᴇṿ ꜚ ⇔ ̆ ֟ ף

ᵬҹῈ ԈⱬȂ ̆ ԅ ᴆȁ

ᴆ ȁ ⱬ ҈ ῃ̆ ᵝȁ ᵣ ֟ ᵣ Ȃ

̆Ὲ ꜚᾢ ̆ף ̆ѿ Ữ

ԑ ҙ ⇔ ̆ ᾢ

ꜚ Ȃף ᴆ ̆Ҍ ̆ ⱬ

№ ⱴ ̆ ѿᵣ ῃ Ȃ ̆

≠ ҍ ԑ Ὲ ᵬ ᴨל Ҍ̆ ⱴ
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ҙ ᴇ ̆ ꜚ ̆ ̆

֟ ҹ ֟ Ạ₮ Ȃ 

̆Ὲ ῃ ῤ └̆ ῤ ᾢ ֲ ̆ ѿ

ֲ ꞉ └̆ ⱬ Ὲ ⱬȂҍ ̆Ὲ

῀̆ ᵟ ף ̆ ֲ

╠ ⇔ Ȃ 

2ȁ ף ֟ҙ  

Ὲ̆ ֲ ҙ ̆ל ץ ҙᴇṿ

ҙ ᵬҹ ꜚⱬ̆ ȁ ᴇ ȁ ȁ ⱬ֟ ̆

ҍ└ ȁ Ữȁ ȁᾣ ȁIPȁEDA ֟ ᵬ̆

֟ᶫ ᴩᵄ ῃ ֟ ֟ Ȃ Ҍ ᴆ

ȁ ȁ Ὶ ̆ ҙ Ҍ Ạ

Ạ ᴆ Ȃ 

3ȁ ⅞ 

Ὲ ῀ ᴪȂѿ ̆ ҍԑ

ҙⱵ ᵬ̆ ΐ Ԉⱬ ⱬ֟ ꜚ ̆ ⱬ ҆ Ȃ

ѿҩ ̆ ҍ ȁ ᴑ ֟ҙᴩᵄ ῃ ᵬ̆

ⱬ ̆ ҙ ‗ ̆ᶭ ֟ ⱬ֟ ̆

Һ ⱬ ̆ ⱬ ҙȂ 

4ȁ ⅞ 

Ὲ̆ Ҭ ҍ̆Ԑ Ⱶȁ ȁ ȁ

‗ ȁ Ҭ ᴩᵄ ԅ ᵬ῏ ̆ ԅ

ľAIDC+AIGCĿ ꜚ ֟ҙ ̆ ҙ Ȃ 

̆Ὲ ľץ +ῃ ᴆ ΐ+ + Ŀҹ ̆

ľ ȁ ῍֣ȁ ꜚȁ ᵬ῍ Ŀ ̆ ꜚ ֟ ⱬ֟

ҙ ҍ ҙ Ȃ 
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῍   ῎ ғ  

҅ɻ῎ ┼ ằῊ ‟  

Ὲ ȇῈ Ȉȇ ├ Ȉȇ҉ Ὲ Ȉ̂2025 ḱ ̃ȁ

ȇ҉ Ὲ ‰↕Ȉ̂2025 ḱ ̃ ῏ ̆ ẫῃԅ

қᴪȁ Ԋᴪȁ Ԋȁ Ԋᴪ ӥ └ ̆└ ԅȇῈ Ȉȇ

қᴪ Ԋ ↕Ȉȇ Ԋᴪ Ԋ ↕Ȉȇ Ԋ ᵬ└ Ȉȇ ᵬ ↕Ȉ

ȇ Ԋᴪ ӥ ᵬ ↕Ȉȇ῏ ֜ └ Ȉȇ Ḡ └ Ȉȇ

└ Ȉ Ὲ ῏└ ̆ ԅ Ὲ Ȃ ̆Ὲ

ԊᴪҊ ᴪȁ ᴪȁ ҍ ᴪȁ ᴪ ҩҒ

ᴪ̆ҹ Ԋᴪ ‗ ᶫ ȁ ̆Ḡ Ԋᴪ Ԋȁ‗ Ғҙ ȁ

Ȃ 

҉ ֲ Ὲ ̆ ᶏ ≠

ӈⱵȂῈ ֟ ‗ ȁ῏ ֜ ‗ ȁ ‗ Ⱶ‗ Ҥ

Ὲ ↕ ̆ ℗ Ḡ Ҭ қ ≠ ̆ ₮

ҹȂ 

Ѓ҅Є ҡᴰ ‟ 

ᴍῈ ץ ̆ қᴪᶭ ԅȇῈ ȈȇῈ Ȉ ԇ

≠ ӈⱵ̆ └ ԅȇ қᴪ Ԋ ↕ȈȂῈ қᴪҤ ȇῈ Ȉ

ȇ қᴪ Ԋ ↕Ȉ ᶏ ≠Ȃ 

ӥ ̆ ᴍῈ ץ ̆Ὲ ῍ ԅ 11 қ

ᴪȂῈ Ҥ ᶭ ῏ ȁ ȇῈ Ȉ қᴪ└ Ȃ қ

қӈⱵ̆ᶭ ᶏ қ ≠Ȃ қᴪ ȇῈ Ȉȇ қ

ᴪ Ԋ ↕Ȉ ῒז ῏ Ҥ̆ ῏

‗ȁ ‗ ̆ ῏‗ ῤ ȁ Ȃ 

ЃԑЄ Ԑᴰ ‟ 

1ȁ Ԋᴪ ᵬ ’ 

Ὲ ᶭ ȇῈ Ȉ ȁ ᴆ ȇῈ Ȉ ῏ ̆
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└ қᴪ ԅȇ Ԋᴪ Ԋ ↕Ȉ ȇ̆ Ԋᴪ Ԋ ↕Ȉ Ԋᴪ

ȁ ȁ ȁ₮ ȁ Ԋȁ ‗ȁ‗ ᴪ ԇץ Ȃ 

ӥ ̆ ᴍῈ ץ ̆Ὲ Ԋᴪ῍ ԅ 19

ᴪ ̆ Ԋᴪ ȇῈ Ȉȇ Ԋᴪ Ԋ ↕Ȉ ῒז ῏ ȁ

̆Ҥ ῏ ‗ȁ ‗ ̆ ῏‗

ῤ ȁ Ȃ 

2ȁҒ ᴪ ’ 

Ὲ ԊᴪҊ ᴪȁ ᴪȁ ᴪ ҍ ᴪ̆

ῒҬ ᴪȁ ᴪ ҍ ᴪҬ Ԋ ̆

Ԋ ᴋ ֲ̆ ᴪҬ ѿ Ԋ ᴪ Ғҙֲ Ȃ Ԋᴪ Ғ

ᴪ ȁ Ԋ └ ԅȇ Ԋᴪ ᴪ ᵬ ↕Ȉȇ Ԋ

ᴪ ᴪ ᵬ ↕Ȉȇ Ԋᴪ ҍ ᴪ ᵬ ↕Ȉȇ Ԋᴪ

ᴪ ᵬ ↕ȈȂ ӥ ̆ Ԋᴪ Ғ ᴪ ֲ ΐᵣ

Ҋ̔ 

ᴪ  ֲ 

ᴪ ZHAO LIDONGȁ ֒ ȁ ⱬȁ ȁ  ZHAO LIDONG 

ᴪ ȁ ᴯȁ   

ᴪ ⱬȁ ȁZHAO LIDONG ⱬ 

ҍ ᴪ ȁ ȁשּׂ ֒   

Ὲ ԊᴪҒ ᴪ ץ ̆Ҥ ȇῈ Ȉȇ ├ ȈȇῈ

Ȉ ῏ ᵬ̆ ԅ ̆ ᵬ ’ Ȃ 

ЃҎЄ Ԑᴰ ╦ ‟ 

Ὲ Ԋᴪӊ╠̆ Ԋᴪ 3 Ԋ ̂ ף Ԋ 1 Ȃ̃

ᴍῈ ץ ̆ Ԋᴪ῍ ԅ 8 ᴪ ̆ Ԋᴪ

ȇῈ Ȉȇ Ԋᴪ Ԋ ↕Ȉ ῒז ῏ ȁ ̆

Ҥ ῏ ‗ȁ ‗ ̆ ῏‗ ῤ ȁ Ȃ 

2025 11 25 Ὲ̆ 2025 ԋ ҳ қ ᴪ̆ ȇ῏

ԍ Ԋᴪץ ḱ <҉ ᴍ Ὲ > <҉
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ᴍ Ὲ қᴪ Ԋ ↕><҉ ᴍ Ὲ Ԋᴪ Ԋ ↕>

Ȉ̆ Ԋᴪ̆ Ԋᴪ ԊᴪҊ ᴪ ᶏȂ 

Ѓ Є Ԑ┼ ‟ 

Ὲ ȇῈ Ȉ ȇῈ Ȉ ῏ ̆ Ҭ ᴪȇ῏ԍ

҉ Ὲ Ԋ└ Ȉ └̆ ԅȇ Ԋ ᵬ└ ȈȂ

ȇῈ Ȉ ȇ Ԋ ᵬ└ Ȉ ̆Ὲ Ԋֲ Ҍ ԍ Ԋ

ᴪ ֲ ҈№ӊѿ̆ῒҬ ѿ ᴪ Ғҙֲ ȂῈ Ԋᴪ 5

Ԋ̆ Ԋᴪ ֲ ҈№ӊѿ̆҉ץῒҬ ҹᴪ Ғҙֲ Ȃ 

Ԋ ᴋץ ̆ᶭ ȇῈ Ȉȇ Ԋ ᵬ└ Ȉ

ҍῈ ‗ ̆ ⅞ȁ ȁ ȁ ҍ ᵬ Ȃ

Ԋ ԅῃᵣ қ ̆ ԅῈ Ȃ 

Ѓ֒Є Ԑᴰ ӫ┼ ‟ 

Ԋᴪ ӥ Ὲ ֲ ̆ Ὲ қᴪ Ԋᴪᴪ ȁῈ

қ ץ Ḥ Ԋ Ȃҹ Ὲ ҹ Ḡ̆ Ὲ Ԋᴪ ӥ

ᶭ ᶏ ̆Ὲ └ ԅȇ Ԋᴪ ӥ ᵬ ↕Ȉ̆ Ԋᴪ ӥ ᴋ

ȁ ȁᴋᾧ ᵬ└ ԅ Ȃ 

Ԋᴪ ӥҤ ȇῈ ȈȇῈ Ȉ ῏ ̆Ҥ ῏

̆ Ԋᴪ ᵬ̆ Ὲ Ԋᴪ ᵬ ⌠ԅ ᵬ Ȃ 

ԑɻ ָῪ ┼┼ ‟ 

Ѓ҅Є῎ Ὺ ┼ ɻ ᵆ  

Ὲ ῤ └ Ὲ ̆ └ ȁῈᾛ Ⱶ

ᶫ Ḡ ̆ Ὲ ҙⱵ ꜚ ẫ ῏

ᵝῤ └ ᶫḠ ȂῈ Ԋᴪ ҹ Ὲ̔ ῤ └ԍ 2025

12 31 Ȃ 
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ЃԑЄ ῳᴰ ָῪ ┼┼  

ᴪ ₮ΐȇῤ └ Ȉ̂ 2600819

̃̆ ҹ̔ ԍ 2025 12 31 ȇᴑҙῤ └ Ȉ

῏ Ḡ ԅ Ⱶ ῤ └Ȃ 

Ҏɻ Ὺ ָ ‟ 

ῤ̆ ֲҤ Ὲ ῏ ꜚ̆

Ҍ 1҆ᾝ ᴆ Ҍ̆ ҹ ⌠

ҙҺ ’Ȃ 

ɻ Ὺ ῗ Ḧ ‟ 

ῤ Ὲ̆ ҹ ȁ ט

’̆ ῏ ῤῃ ̆ΐᵣ ’ ӊľ҂ȁ

̂҈̃4ȁѿ Ẽ ῏ ֜ ĿȂ 

҉ ’ ̆ ῤῈ Ҍ └ֲ ῒ └ ῒזᴑҙ

Ṣץ ȁףễṽⱵȁף ῒז ’̆Ҍ ҹ └ֲ ῒ

└ ῒזᴑҙ ᶫ Ḡ ’Ȃ 

֒ɻ ָ ‟ 

Ὲ ΐ ҙⱵᵣ ⱬ̆ ֟ȁֲ ȁ

Ⱶȁ ȁҙⱵ ԍ └ֲ ῒ └ ῒזᴑҙ̂ ҹ

̃Ȃ 

Ѓ҅Є ֥ ‟ 

Ὲ ΐ ҍ ῏ ҙⱵᵣ Һ ῏ ֟̆ ҍ ῏

ȁҒ≠ȁ Ғ≠ ȁ ᴆ ᵬ ᶏ ̆ΐ

ȁ֟ Ȃ 

Ὲ ᶏ ֟ Ὲ └ ӊҊ Ҍ̆ ᶭ

қ ֟ ֟ ’̆ ֟ ῃ └ ̆ ֟

ȁ ̆Ҍ ֟ȁ └ֲ Ὲ ≠ ’Ȃ 
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ЃԑЄָ ‟ 

ӥ ̆

ᴋ ᴩֲ / ԊⱵ ᴩֲȁ Ԋȁ Ԋ ’

Ὲ̆ ֲ Ҍ └ֲ └ ῒזᴑҙ ᴋ Ⱶ Ὲ̆

ֲ Ҍ └ֲ └ ῒזᴑҙ ’ȂῈ Ⱶֲ

Ҍ └ֲ └ ῒזᴑҙῚ Ȃ 

ЃҎЄ ꜙ ‟ 

Ὲ ԅ Ⱶ ̆ ԅҒ Ⱶֲ ̆ ԅ Ⱶ

ᵣ ̆ Ⱶ ᵬȁᵬ₮ Ⱶ‗ ̆ΐ Ⱶᴪ └

Ὲ Ⱶ └ ̕Ὲ ̆ ̆Ҍ ҍ

└ֲ ῒ └ ῒזᴑҙ῍ Ȃ 

Ѓ Є ‟ 

Ὲ ȁẫῃԅ ֲ ̆ қᴪȁ Ԋᴪȁ ֲ Ҥ

ȇῈ ȈȇῈ Ȉ ̕ ԅ ȁ

└̆ ԅ ᵝ ῤ └ ̆

ᵬ̆ ⱲῈ ̆Ҍ қ ᵝȁῒזᴋᵥ ᵝ

ҩֲ Ὲ ’ ҍ̆ └ֲ ῒ └ ῒזᴑҙҌ

Ȃ 

Ѓ֒Єҟꜙ ‟ 

Ὲ ȁ ҙⱵᵣ ҙ̆Ⱶ ԍ └ֲ

ῒ └ ῒזᴑҙ ҍ̆ └ֲ ῒ └ ῒזᴑҙ Ҍ Ὲ

Ҍ≠ ҙ Ԉץ Ҥ Ὲ ῏ ֜ Ȃ 

Ѓ῏ЄῚל 

Ὲ Һ ҙⱵȁ └ ȁ ̆ ң ῤҺ ҙⱵ Ԋȁ

ֲ Ҍ≠ ̕ └ֲ Ὲ ᴍ

̆ ң └ֲ ̆ ӥ Ҍ

└ Ȃ 
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ӥ Ὲ̆ Ҍ Һ ֟ȁ ̆

ễṽ ̆ Ḡȁ ȁᴂ Ԋ ̆Ҍ

Ԋ Ȃ 

῏ɻ ҟ Ԏ 

Ѓ҅Є ָғ ┼ָ Ὶ ┼ ῚלᴗҟҒ ҟ Ԏ ‟ 

ӥ ̆ Ὲ ῒ Ὲ ң̆ ῍ └ֲ └

ῒזᴑҙֽ ȁ 19 ̆ΐᵣ

’ ӥľ  ֲ ’Ŀӊľ ԓȁ̂ѿ̃ȁ3ȁ

╠ ꞉ ’ĿȂ╠ Һᵣ Ὲ ̆ ҙⱵ̆ҍῈ Һ

ҙⱵҌ Ȃ 

҉̆ ῤῈ └ֲ └ ῒזᴑҙ ԊҍῈ׆ Һ ҙⱵ

ᵌ ҙⱵ̆Ҍ ҙ Ԉ Ȃ 

ЃԑЄ ᾭ ҟ Ԏ  

Ὲ └ֲ ZHAO LIDONGȁ ֒ ҍңֲѿ ꜚ ȁ

ң ₮ΐԅȇ῏ԍ ᾧ ҙ Ԉ Ȉ̆ΐᵣ

ӥľ ԋ  ᴆĿӊľ ᴆѿȁ̂ ̃῏ԍ ᾧ ҙ Ԉ

ĿȂ 

҈ɻῗ ɻῗ ῗ ῗ ֢  

Ѓ҅Єῗ ῗ ῗ  

ӥ ̆ ȇῈ Ȉȇ҉ ↕Ȉȇᴑҙᴪ ‰↕

36 ĺ῏ Ȉ ῏ ̆Ὲ ῏ ῏ ῏ ΐᵣ ’ Ҋ̔ 

1ȁ қȁ └ֲ ῒ └ ⱴ ῒזᴑҙ 

̂1̃Ὲ қ̆῍ └ֲҹ ZHAO LIDONGȁ ֒ Ȃ 

̂2̃ └ֲ └ ῒזᴑҙҹ ȁ 19

̆ΐᵣ ’ ӥӊľ  ֲ ’Ŀӊ

ľ ԓȁ̂ѿ̃ȁ3ȁ ╠ ꞉ ’ĿȂ 
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̂3̃ ҉ ῏ ̆ └ֲ ⱴ ῒזᴑҙҹ └ֲ

ᴋ Ԋȁ ֲ ῒזᴑҙ̆ΐᵣ ’ ӥľ  

ֲ ’Ŀӊľ ȁ̂ ԋ̃ Ԋȁ ֲ ֲ Ὶ ’ĿȂ 

2ȁ └ֲ ᴋ Ԋȁ ֲ ῒזᴑҙ 

└ֲ ZHAO LIDONGȁ ֒ ᴋ Ԋȁ ֲ ῒזᴑҙ

ΐᵣ ’ ӥľ  ֲ ’Ŀӊľ ȁ̂ ԋ̃ Ԋȁ

ֲ ֲ Ὶ ’ĿȂ 

3ȁ ң └ֲ ῒ └ ȁ ̆

ֲ ҉ץ5% ᴍ ῒז ֲȁ ֲ ῒז ῒѿ ꜚֲ 

 Ὲ  ῏ ῏  

1  ֲ ҉ץ5% ᴍ 

2  ҍ ѿ ꜚ῏ ̆ ֲ қ 

3 Ҭ Ὲ  100% ̆ ֲ ҉ץ5% ᴍ 

4  
Ҭ Ὲ 100% ̆ ֲ ץ5%

҉ ᴍ 

5 ԋ  
ԋ ȁ ҈ ȁ҉ Ḥ תּ ֲ

ҹן ̂҉ ̃ Ὲ ̆҈ қ

ѿ ꜚ῏ ̆ ֲ ҉ץ5% ᴍ 

6 ҈  

7 ҉ Ḥ  

4ȁ ֲ ҉ץ5% ᴍ ֲ ῒז └ ῒז

ֲ  

ң ῍ └ֲ ῒ └ ȁ ̆ ֲ

҉ץ5% қҹ Ȃ ӥ ̆

└ ᴑҙ ֤ Ὲ ȁת Ὲ ȁ҉ Ḥ

Ὲ ȁ Ḥ Ὲ ᾣ ԑ Ὲ ̆╠ 5

ᴑҙ ῤҍ ֲ ֜ Ȃ 

5ȁῈ Ԋȁ ֲ  

Ὲ ᴋ Ԋȁ ֲ Ὲ ῏ ΐ̆ᵣ ’

ӥľ  ֲ ’Ŀӊľ ȁ̂ѿ̃ Ԋȁ ֲ
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ֲ ’ĿȂ 

6ȁῈ Ԋ̂ Ԋ ̃ȁ Ԋ̂ Ԋᴪ ╠̃ ֲ ᴋ

Ԋȁ ֲ ῒזᴑҙ̆ Ὲ Ԋȁ Ԋ̂ Ԋᴪ ╠̃

ֲ └ȁ ⱴ ῒזᴑҙ 

̂1̃Ὲ Ԋ̂ Ԋ ̃ȁ Ԋ̂ Ԋᴪ ╠̃ ֲ

ᴋ Ԋȁ ֲ ῒזᴑҙҹῈ ῏ ̆ ᴑҙ ΐᵣ ’

ӥľ  ֲ ’Ŀӊľ ȁ̂ԋ̃ Ԋȁ ֲ

ֲ Ὶ ’ĿȂ 

ῒҬ̆ᶫ O ῒ Ԋ ԍ 2025 11 ᴋ ֲ Ԋ ҹ

ֲ῏ Ὲ̆ ҍᶫ O ҹῈ Ԋ╠ 12ҩ ֜

ҹ῏ ֜ Ȃ 

̂2̃Ὲ Ԋȁ Ԋ̂ Ԋᴪ ╠̃ ֲ └ȁ

ⱴ ᴑҙҹῈ ῏ ̆ ῏ ╠ Ҭ Ȃ

҉ ῏ Ὲ̆ Ԋ↔╤ ῒ ֪ қ

ᴩᴑҙ̂ ᴩ̃100.00% ֟ᴍ ̆ қ ᴩᴑҙ̂ ᴩ̃

ҹῈ ῏ Ȃ 

7ȁῈ └ֲȁ Ԋȁ Ԋ̂ Ԋᴪ ╠̃ ֲ ῏

℗ ῒ └ȁ ⱴ ̆ ╠ ֲ̂

Ԋ῏ ℗ ̃ ᴋ Ԋȁ ֲ ῒזᴑҙ 

 Ὲ  ῏ ῏  

1 ҉ ҙ Ὲ  Ὲ Ԋ ῏שּׂ ℗ └ 

2 
ҙ

Ὲ  
ֲ Ԋ ᴯ῏ ℗ └ 

3 
҇

ᴩᴑҙ̂ ᴩ̃ 

Ὲ Ԋ ᴯ῏ ℗ ᴋ Ԋ

Ⱶ ᴩֲ 

4 
̂҉ ̃

Ὲ  
Ὲ ◐ ῏ ℗ ᴋ  

8ȁῈ Ὲ Ὲ  

Ὲ Ὲ Ὲ ҹῈ ῏ ΐ̆ᵣ ’
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ӥľ  ֲ ’Ŀӊľ҂ȁ ֲ Ὲ ȁ№Ὲ Ὲ ’ĿȂ 

9ȁῒז῏  

ԍ ↕ ῒ̆זҍ ֲ ῏ ֲ≠

ῒẁ ғ̆ ῤҍῈ ֜ ̆ ҹ ֲ῏

̔ 

 Ὲ  ῏ ῏  

1 ̂ ̃ Ὲ ̆ ῤῈ ῒ῏  

2 Ԑ Ὲ ̆ ῤῈ ῒ῏  

3 Һᵣ A Һᵣ̆ ῤῈ ῒ  

4 K Ὲ └ Ὲ ̆ ῤῈ ῒ῏  

5 ῏ A Ὲ └ Ὲ ̆ ῤῈ ῒ῏  

1̔῏ A Ὲ Ҭ ̆ῒҍ Ҭ ҙҺ ̆ ֜ ҍῈ

῏̆Ҍ ῏ ֜ Ȃ ῤ̆Ὲ ҍῒֽ ῏ ֜  

ЃԑЄ Ὺ ῗ  

∆ ӥ ̆ΐ ӊľ҂ȁ̂ ѿ̃῏ ῏ ῏

Ŀ Һᵣ̆ᵖ ԍᴑҙ ȁᴋ ’ ҌῬ

ֲ῏ ’ Ҋ̔ 

1ȁῈ Ὲ  

 Ὲ  ῏ ῏  

1 ӊ  Ὲ ῃ Ὲ ̆ ԍ 2023 1 18  

2  Ὲ ῃ Ὲ ̆ ԍ 2025 5 19  

3  Ὲ ῃ Ὲ ̆ ԍ 2025 11 20  

2ȁ ᴋ ֲ Ԋȁ Ԋȁ ֲ ҹ ֲ ῤ ῏

̆ΐᵣ ӥľ  ֲ ’Ŀӊľ ȁ̂ ҂̃ Ԋȁ

Ԋȁ ֲ ȁ ֲ ҈ ꜚ ’ĿȂ 

3ȁ҉ ֲ ῒ῏ ℗ ҹ ֲ ῤ ῏

ֲ̆ ῏ֲ ̂ Ԋ ̃ᴋ ᴋ Ԋȁ ֲ ῒזᴑҙ̆

῏ֲ └ȁ ⱴ ῒזᴑҙ ҹ ֲ ῤ

῏ Ȃ 
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4ȁ ҉ ’ ῏ ̆ ֲ ῤ ῏  

 Ὲ  ῏ ῏  

1 Ὲ  ῒ 100% ̆ ԍ 2024 9 19  

2 ӏ֣ Ὲ  
Ὲ Ԋȁ Ⱶ ֲ ᴯ ᴋῒ Ԋ̆ ԍ

2025 11 ᴋ 

3 ֤ ᴑҙמ Ὲ  
Ὲ Ԋ ᴯ 50% ᴋ Ԋ̆ ԍ 2025 3

28  

4 ҉ ᴑҙ Ҭ  Ὲ Ԋ↔╤ 100%̆ ԍ 2024 7 22  

5 ҉ Ὲ  Ὲ Ԋ↔╤ ᴋ Ԋ̆ ԍ 2025 4 ᴋ 

6 ֤ Ὲ  Ὲ Ԋ↔╤ ᴋ Ԋ̆ ԍ 2024 8 ᴋ 

7 
҉

Ὲ  
Ὲ Ԋ↔╤ ᴋ Ԋ̆ ԍ 2024 6 ᴋ 

8 Ὲ  Ὲ Ԋ↔╤ ᴋ Ԋ̆ ԍ 2025 3 ᴋ 

9 ̂҉ ̃ Ὲ  Ὲ Ԋ↔╤ ᴋ Ԋ̆ ԍ 2025 5 ᴋ 

10 
῍ ᵣ ̂ ̃

Ὲ  
Ὲ Ԋ↔╤ ᴋ Ԋ̆ ԍ 2025 3 ᴋ 

11 ҉ ῐ ᵣ Ὲ  ֲ Ԋ↔╤ ᴋ Ԋ̆ ԍ 2025 11 ᴋ 

12 ỐẎО♅Ὰ ṷ  ṷ ᴬ   ֬ ᴬ ő 2026 3  

13 
֤

Ὲ  
ֲ Ԋ ᴋ Ԋ̆ ԍ 2023 8 ᴋ 

14 
ᶀ Ữ ᴍ

Ὲ  
ֲ Ԋ ᴋ Ԋ̆ ԍ 2025 10 ᴋ 

ЃҎЄ Ὺῗ ֢ ‟ 

1ȁ῏ ֜ ᵣ ’ ῏ ֜ ∞ ‰ ᶭ  

ȇῈ Ȉ ̆Ὲ ҍ῏ ֲ ֜ ̂ ᶫ Ḡ ̃

Ὲ ѿ ֟ ҉ץ1% ֜ ғ̆ 3,000҆ᾝ ῏ ֜ Ԋ ̆

֜ қᴪ Ȃ ֲ ╠ ‰ ῏ ֜ ӈҹ ῏ ֜ Ȃ 

ῤ̆Ὲ ῏ ֜ ᵣ ’ Ҋ̔ 

֜  ῏  ῏ ֜ Һ ῤ  
ԍ ῏

֜  

 

῏ ֜  

̂ ̃ AIⱴ   י

Һᵣ A   
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K ᶫ Ⱶ ḁ 

ᶫ O EDA ᴆ Ⱶ  

Ԑ 
Ⱶ ȁԐ Ⱶȁ ᴆ

Ⱶ 
 

῏ ֲ    

῏ A ₮   

Ẽ  

῏ ֜  

ᶫ O   

ȁ  ᶫ ף ȁ қ   

ט  ṽ≠   

ZHAO LIDONGȁ ֒

 
Ὲ Ὲץ ӈ   

1̔῏ ֜ ῏ ֲ ̆ ῏ ’ ӥľ  ֲ ’Ŀӊ

ľ҈ȁ ῤῈ қ ’Ŀ 

2ȁ ῤ ῏ ֜  

̂1̃Ὲ ̂ ̃ AIⱴ Ѱי  

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

̂ ̃ 82,965.20 27,282.50 10,042.02 

ĺ  76,811.89 - - 

ĺAVAP  6,153.31  27,282.50 10,042.02 

ҙ ῀ ᶛ 83.79% 37.77% 33.34% 

Ὲ ҍ ԅ ᵬ῏ Ȃ ᵬҌ ̆ ῤ

Ὲ ῏ ҙ ῀ Ҍ ̆῏ ֜ ΐ Ȃ 

ῤ̆Ὲ ̂ ̃ AI ⱴ ֟ ᴇᵞԍ

῏ ҈ ֟ ᴇ̆ ῏ᴇ Ὲ ҹ ᵬ

̆ ̆֜ ᴇ ῈᾛȂ 

̂2̃Ὲ Һᵣ A  

2024 ̆ Һᵣ AҍῈ ῏ Ȃ ̆

Һᵣ A№≢ԍ 2025 1 7 Ὲ ԅט 13,401.47҆ᾝ 23,392.26҆

ᾝ ט Ȃ 
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3ȁѿ ῏ ֜  

ᵝ̔҆ᾝ 

֜  ῏  2025 ᵇ 2024  2023  

ầ  ♩Ἴ K 273.62 200.00 - 

῏  
ᶫ O 2,121.68 1,205.75 - 

Ԑ 1,870.59 1,137.72 434.61 

 ῏ ֲ  4,483.42 3,381.39 2,075.62 

 ῏ A 7.89 5.92 - 

ō1Ŏ♩Ἴ Kş♩Ἴ Kᾘ ᵿ AI ו őʂ Ј 2024 ἀ 2025

ṷ ṵ Ὰ Ḏ Ѱ ᵿ¡ј▲ו ő† ῝ṟ

ᶚᾘ ѵὄ ᴧőᴧ῝ṷ ¢ 

̂2̃ᶫ O̔ᶫ Oҹ ֟ EDAᶫ ̆Ὲ ᶫ O EDA

ᴆ Ḡ Ⱶ̆֜ ᴇ ԍ ↕ ̆ ΐ

̆ ᴇῈᾛȂ 

̂3̃ Ԑ̔ Ԑҹ ῤ ᾢ Ԑ Ⱶ ᶫ Ȃ ῤῈ ῒ῏

̆ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

Ⱶ  1,617.74 84.38 - 

ᴆ Ⱶ - 942.38 263.63 

Ԑ Ⱶ 252.85  110.97 170.98 

 1,870.59 1,137.72 434.61 

Ⱶ ̔ ῤ̆Ὲ Ԑ └ Ⱶ ԍ AI ⱴ

̆ ΐ Ȃ ᴇ ᴇ ᴇ ̆

ᴇῈᾛȂ 

ᴆ Ⱶ 2̔023 Ὲ̆ Ԑ ᴆ ԍῈ AI

̆ ΐ Ȃ ῏֟ └ ̆ ᴇ̆ ᴇῈᾛ̕2024

Ὲ̆ ԍ Ҭ ̆ Ԑ Ԑ ᴆ

Ⱶ̆ ΐ ̆ᴇ ᴇ ̆ ᴇῈᾛȂ 
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Ԑ Ⱶ Ὲ̔ ԍ ҙⱵ Ԑ Ԑ Ԑᴪ ‰

Ԑ Ⱶ֟ ̆ᴇ ᴇ Ԑ ‰ᴇ ̆ ̆ ᴇῈᾛȂ 

̂4̃῏ ֲ ̔ 

ῤ Ὲ̆ Ԋȁ Ԋ̂ Ԋᴪ ╠̃ ֲ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 ᵇ 2024  2023  

 1,425.11 1,580.68 1,035.40 

ᴍ  1,040.22 1,800.72 3,058.31 ט

 4,483.42 3,381.39 2,075.62 

ō5Ŏ῏ ̔῏ A׆Ԋ ⱬ ȁ ⱬ ⱵȂῈ ῏ A

₮ ԍῒ ₮̆ ᴇ ᴇ ̆

ᴇῈᾛȂ 

4ȁѿ Ẽ ῏ ֜  

̂1̃ᶫ O̔2024 ̆Ὲ ᶫ O ̆֜

ҹ 78.47҆ᾝȂῈ ᴇ ԍ ̆ ᴇῈᾛȂ 

̂2̃ ȁ ̔ 

2023 ̆Ὲ ҹ ȁ ט ̆

ט 5.27҆ᾝȂ2024 ╠ ’ Ὲ̆ ט ῤῃ

Ȃ2025 ő ᾂ ¡ һ ṷ ẸὒỌ ᵇᴇḤ ᶮ

ἂῄ 4.46 ő ầ ф◦ ₒꜝ ᴧ¢ 

2023 11 Ὲ̆ ԇ ῃ ⱴ ̆ ꞉ ԍ

₮ Ȃ2024 1 ̆ ȁ

2,500.24҆ᾝ ט Ὲ ̆ ᵬҹ қ ῀ Ὲ Ȃ 

̂3̃ ̔ ԍ 2023 4 ҍῈ ȇ ṽ Ȉ̆

Ὲ 35,000 ҆ᾝ ṽ̆2023 9 ṽ ҹῈ ̆

ΐᵣ ӥľ  ֲ ’Ŀӊľ҈ȁ̂ԋ̃3ȁ2023

9 ̆ ῤ ԋ ̂ṽ D ̃ ԋ ĿȂ ȇ
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ṽ Ȉ Ὲ̆ 1% ≠ ט 2023 3 9 ≠ Ȃ

≠ ҹ 140҆ᾝ̆ ԍ 2025 3 Ȃ 

̂4̃ZHAO LIDONGȁ ֒ ̔2023 12 ̆Ὲ ң ῍ └ֲ

Ὲץ ӈ ᴪ 50.00҆ᾝ̆ ԍ Ὲ Ȃ 

5ȁ῏ ᵩ  

̂1̃ ῏  

ᵝ̔҆ᾝ 

 ῏  2025.12.31 2024.12.31 2023.12.31  

 

̂ ̃ 4,679.25 1,920.76 6,328.51 

AI ⱴ

 
ῒҬ̔  4,319.54 - - 

  AVAP  359.71 1,920.76 6,328.51 

K - 2,851.20 4,639.20 ᶫ Ⱶ 

῏ A - 6.45 - 
₮ Ὲ

 

ᶫ O - 88.67 -  

ῒז

 

ף 14.56 0.07 - 

̆   - 0.07 14.56 

ט  

Ԑ - - 11.62 

Ԑ Ⱶ

‰ ֟ ȁ

ᴆ

Ⱶ 

ᶫ O - 121.68 - 
Ḡ

Ⱶ 

 4,679.25 4,988.90 11,008.45 - 

̂2̃ ῏ט  

ᵝ̔҆ᾝ 

 ῏  2025.12.31 2024.12.31 2023.12.31  

ט  Ԑ - 939.43 - 
Ԑ

ᴆ  

ῒז ט  

Ԑ 440.91 81.03 121.88 

Ⱶ

ȁ Ԑ

Ⱶ 

ᶫ O 356.97 156.97 - 
EDA

ᴆ 
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 - 140.00 140.00 ṽ≠   

ầ ᶚ A 0.72 - - 
ᶜ

κ ₥ 

ṽ 
Һᵣ

A 
32,560.82 - -  

 33,359.42  1,317.43 261.88 - 

Ѓ Є Ὺῗ ֢ Ԑ  

Ὲ ԅ Ὲ └ ̆ ȇῈ Ȉȇ қᴪ Ԋ ↕Ȉȇ

Ԋᴪ Ԋ ↕Ȉȇ Ԋ ᵬ└ Ȉȇ῏ ֜ Ⱳ Ȉ └ Ҭ̆ ԅ

῏ ֜ ‗└ ȁ‗ ȁ‗ Ḡץ̆ Ὲ ῏ ֜ Ὲᾛ

̆ Ḡ῏ ֜ ҹҌ Ὲ ῃᵣ қ ≠ Ȃ 

Ὲ ѿ Ԋᴪ Έ ᴪ ȁװ ₡ᴬ ᾀװ ͼԀᾀ ő2025

҈ ҳ қᴪ¡2026 װ Ԁ ẕᴪᾀ ᶳЈ ԅȇ῏ԍ Ὲ

῏ ֜ Ȉ̆ Ὲ ῤ ῏ ֜ ԇץ ̆῏

Ԋ ῏ қ ‗ȂῈ Ԋ ҉ ῏ ֜ ԅ ̆

ҹ Ԋ ῤ ȁ ̆ Ὲ ῃᵣ қ ≠ ̆Ҍ Ҭ қ

≠ ’Ȃ 

Ѓ֒Є ῗ ֢  

1ȁ└ ῏└  

Ὲ ץ қ≠ ҹ ↕̆ ȇῈ Ȉȇ қᴪ Ԋ ↕Ȉȇ Ԋᴪ

Ԋ ↕Ȉȇ Ԋ ᵬ└ Ȉȇ῏ ֜ Ⱳ Ȉ └ Ҭ ῏ ֜

ȁ ȁ └ ῤ ԅ ̆ᾟ№ Ԋ ᵬ ץ̆ Ḡ῏

֜ ‗ Ὲ Ὲ Ȃ 

2ȁ ῏ ֜  

ҹ ῏ ֜ ̆Ὲ └ֲ ῒѿ ꜚֲȁ ҉ץ5% қ

ῒѿ ꜚֲȁץ Ὲ ῃᵣ Ԋȁ ֲ ₮ΐ῏ԍ ῏ ֜

̆ ῤ ӥľ ᴆѿ̔ ῏ Ŀӊľ̂ ҈̃

῏ԍ ῏ ֜ ĿȂ  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-274 

Ӣ   Ḧ  

҅ɻ῎ Ḧ ‟ 

Ѓ҅ЄḪ ┼  

ҹ Ὲ Ḥ ҹ̆ ḠḤ ȁ‰ ȁ ȁ ̆ ȇ

├ Ȉ ῏ ȁ ȁ ᴆ ȇῈ Ȉ ῏ ̆2025

11 25 Ὲ̆ ѿ Ԋᴪ ᴪ ԅȇḤ Ⱳ ȈȂ

└ ԅ Ḥ ȁ ȁ ̆ ԅῈ Ԋȁ ֲ ȁ

қȁ └ֲ Һᵣ Ḥ Ҭ ᴋ ӈⱵȂ └ ꜛԍⱴ Ὲ ҍ

ӊ Ḥ ̆ ᵬ Ὲ ℗̆ Ḡ

Ȃ 

ЃԑЄ ‟ 

ҹ ѿ ⱴ Ὲ ҍ ӊ Ḥ Ḇ̆

Ὲ ԅ ̆ Ὲ ҍ ӊ ԑꜚ῏ ̆ Ὲ ̆

Ὲ ̆ ᴑҙ ℗̆ Ḡ ≠ ̆

2025 11 25 ̆Ὲ ѿ Ԋᴪ ᴪ ԅȇ ῏

└ ȈȂ 

Ὲ Ԋᴪ ӥ ῏ ᵬ̕ ԊᴪⱲῈ ҹῈ

῏ ᵬ ̆ ꜛ Ԋᴪ ӥẠ Ὲ ῏ ᵬȂ 

ԑɻ ╦ ⌐ ⅎ ”  

Ὲ 2025 ԋ ҳ қ ᴪ ȇ῏ԍῈ Ὲ

╠ ≠ № Ԏ Ȉ̆ Ὲ Ὲ

҉ ╠ № ≠ Ὲ Ὲ ҉ қ

ᶛ῍ ֣ ̆ Ԏ Ὲ Ὲ ҉

қ ᶛ Ȃ 
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Ҏɻ ⌐ⅎ ↔ 

Ѓ҅Є ῎ ⌐ⅎ  

Ὲ 2025 ԋ ҳ қ ᴪ ԅȇ῏ԍῈ ҉ ╠҈ қ

№ ⅞ Ȉ̆ ҉ ≠№ ᵬ₮ ̆Ὲ

≠№ Ҋ̔ 

1ȁ қ№ ⅞└  

Ὲ ԍῈ ̆ № Ὲ ȁ қ

ȁ ᴪ ȁ ̆ қ ῒ Ҭ қ

̆ᾟ№ Ὲ ╠ ≠ ȁ ’ȁ ȁ

ȁ ȁ Ḥ ̂ ̃ ṽ ̆

қ ≠ ≠ ҉└ қ№ ⅞̆ ȁ

ȁ ⅞ҍ └̆ ≠№ Ạ₮└ ̆ Ḡ Ὲ ≠

№ Ȃ 

2ȁ қ№ ⅞└ ↕ 

̂1̃ ≠ № ᴆ ╠ Ҋ̆ Ὲ ҉ ȁ

ῒז № ≠Ȃ 

̂2̃ Ὲ ≠ № ̆ Ḡ ≠

№ Ȃ 

̂3̃ Ὲ ≠ȁ Ὲ Ҭ ╠

Ҋ̆Ὲ ᴨᾢ № ̆ Ḡ № ѿ ȁ

̆Ḡ № Ḥ Ȃ 

̂4̃Ὲ ≠ № ‗ Ҭ̆ ᾟ№ Ԋ

Ὲᴧ Ȃ 

3ȁ қ№ ⅞ └ └ 

̂1̃Ὲ ҈ץ ҹѿҩ ̆└ қ№ ⅞̆Ὲ

ӊ╠҈ қ№ ⅞ ’ ҉ ᾟ̆№ Ὲ ҳ ̆
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ץ қ̂ ≢ Ҭ Ὲᴧ қ̃ȁ Ԋ ᴪ ̆

Ὲ ≠ № ҈ қ№ ⅞ԇץ Ȃ 

̂2̃ ⌠ Ԉȁ ȁ Ὲ῍ Ԋᴆ Ҍ ⱬ̆ Ὲ

Ὲ ֟ ̆ Ὲ

’ ̆ ΐᵣ қ№ ⅞ Ὲ ̆

қ№ ⅞ Ὲ̆ ץ ≠ №

↕̆ └ қ№ ⅞Ȃ 

4ȁ қ№ ⅞ ‗ └ 

̂1̃Ὲ ȁ Ԋᴪ Ὲ ≠ ’ȁ қ ⅞

₮ № ̆ Ԋᴪ└ ≠ № ȁҬ ≠ №

̂ Ҭ ≠ № Ҋ̃̆Ὲ Ԋ ҹ≠ №

Ὲ Ҭ қ ̆ Ὲ Ȃ 

Ԋ ץ Ҭ қ ̆ ₮№ ̆ ֜ Ԋᴪ Ȃ 

Ԋᴪ ‗ № ̆ Ԋ ‗ ’ ῤ ̆

ӥ ᵬҹῈ Ḡ Ȃ 

̂2̃ қᴪ ῏ Ԋᴪ ₮ ≠ № ‗Ȃ қ

ᴪ № ΐᵣ Ὲ̆ Һꜚҍ қ ≢

Ҭ қ ֜ ᾟ̆№ Ҭ қ ̆ Ҭ

қ῏ Ȃ 

̂3̃ ᴪ Ԋᴪ Ὲ № ’ ‗

Ȃ 

5ȁῈ ҉ ╠҈ ΐᵣ қ№ ⅞ 

̂1̃ № ᴆ ╠ Ҋ̆Ὲ ҉ ╠҈ ῤ̆

№ ȁ ≠ № ҍ ≠ ≠ № ̆ ᴨᾢ

№ № Ȃ Ὲ ̆ ץ № ≠

Ҍᵞԍ № ≠ 10%Ȃ 
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̂2̃ Ὲ ҉ ╠҈ ῤῈ ҙ ̆ Ԋᴪ ץ

№ ҉̆ Ὲ ҙ ҍ ’ ≠̕

Ӟ ץ Ὲ ≠ ’ ’ Ὲ Ҭ № Ȃ 

̂3̃Ὲ Ԋᴪ ҙ ȁ ȁ ȁ

≠ ₮ ҹ̆Ὲ ╠ ԍ ̆

̆ Ὲ ҉ ╠҈ ≠ № ̆ № ≠ №

Ҭ ᶛ ᵞ ⌠ 20%Ȃ 

6ȁ≠ №  

Ὲ қᴪ ≠ № ᵬ₮‗ ̆ Ὲ Ԋᴪ қᴪ

Ҋѿ Ҭ № ᴆ ҉ └ ΐᵣ ̆ ңҩ ῤ ≠

̂ ᴍ̃ Ԋ Ȃ 

ЃԑЄ ╦ ⌐ⅎ  

╠ ≠№ Һ ԍ ѿ ԅ ≠ №

̆ № ȁ № ᴆ ᶛȁ≠ № ‗ └ȁ

≠ № ԅ Ȃ 

ɻ ҡ ┼ ‟ 

ȇῈ Ȉ̂ ̃ ̆Ὲ қ └ Ҋ̔ 

қ̂ қף ῒץֲ̃ ף ‗ ᴍ ᶏ ‗ ̆

ѿ ᴍ֣ ѿ ‗ Ȃ 

Ҭ └̔ қᴪ Ҭ ≠ Ԋ ̆

Ҭ ‗ Ȃ Ὲ Ȃ 

қᴪ ‗ Ὲ̔ қᴪ ҹῈ ᵟ

қᴪ ֲᴪ Ҭ ῒז Ȃ қᴪ ᴪ ץ̆ ᴪ

ҹ ↕Ȃ қᴪ ᴪ ץ ̆ ץ

Ḥ ȂῈ ᶫ ҹ қ ⱴ қᴪ ᶫḂ≠Ȃ қ ҉

ⱴ қᴪ ̆ ҹ₮ Ȃ 
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῏ ̔Ὲ Ԋᴪȁ Ԋȁ №ӊѿ҉ץ ‗

ᴍ қ ᶭ ȁ Ҭ ᴪ Ḡ

Ὲץ қ Ȃ қ ֲᾟ№ ΐᵣ

Ḥ Ȃ ץ ễ ễ қ Ȃ ᴆ ̆

Ὲ Ҍ ₮ ᵞ ᶛ └Ȃ 

ӥ ̆ ֲҌ ≢ ‗ ᴍȁ └

ᵌ Ȃ 

֒ɻ Ԑ  

ֲȁ ֲ қȁ ֲ └ֲȁ ֲ Ԋȁ ֲ

ֲ ץ ῏Ҭ׃ ҬḤ ├ȁҬᴶ ȁ ᴪ ȁ

Ḥ ᵀ ȁ ȁҬ ᴪȁ҉֜ ᴆ ᵬ₮ԅ

̆ ῤ ӥľ ԋ  ᴆĿӊ

ľ ᴆѿ̔ ῏ ĿȂ 

≢῏ ̆ ῤῈ ≠̆ 2025 Ὲ

Ԏ ̆╠ Ḡ Ȃ 
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  Ὶל Ԑ  

҅ɻ  

2025 ̆Ὲ Ὲ Ҭ̆ Ὲ

֟ ꜚȁ Ⱶ ’ΐ Ҋ̔ 

Ѓ҅Є  

∆ 2025 ̆Ὲ ғ 10,000.00҆ᾝץ

҉ ȁ ’ Ҋ̔ 

ᵝֲ̔ ҆ᾝ̆ ≢  

   ῤ  ֜  ’ 

2025   Һᵣ A AIⱴ    

2024   Һᵣ A AIⱴ    

2024   Һᵣ A AIⱴ    

2025   ̂ ̃ AIⱴ  28,543.93  

2025   ̂ ̃ AIⱴ  11,558.00  

2025  ♅Ὰ ♅Ὰō Ŏ AIῒ ▫ᾭ  ṧ┼ᴨ֮  

2024   E  28,060.45  

2023   H  21,430.50  

2024   D AIⱴ  21,329.59  

2022     18,012.52  

̔ Ҋ ֟ ̆ ╠ Ҋ ӈⱵ 

ЃԑЄ  

∆ 2025 Ὲ̆ 10,000.00҆ᾝ҉ץ ȁ

’ Ҋ̔ 

ᵝ̔ ≢ ̆ҹֲ ҆ᾝ 

   ῤ  ֜  ’ 

2024  ᶫ B   1,900.00҆ ᾝ  

2023  ᶫ B     

2025  ᶫ A      

2025  ᶫ A    1,824.00҆ ᾝ  

2025  ᶫ C   1,686.75҆ ᾝ  
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2024  ᶫ C   1,449.10҆ ᾝ  

2024  ᶫ C   1,449.10҆ ᾝ  

2023  ᶫ C   1,619.53҆ ᾝ  

2025  ᶫ R  Ⱶ 1,532.95҆ ᾝ  

2024    Ⱶ  11,296.40  

2025  ᶫ K   1,450.00҆ ᾝ  

2024  ᶫ H1  Ⱶ  10,040.00  

2025  ṵ AK ♅Ὰ ⁮к  ṧ┼ᴨ֮  

ЃҎЄ Ṩ Ḫ  

∆ 2025 ̆Ὲ 10,000 ҆ᾝ Ṣ Ḥ

ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
Ṣ ֲ ṽ ֲ  Ḥ/Ṣ  

ȁ

Ḡ ’  

1 
 

ῐҙ ᴍ Ὲ ҉

 
30,000.00 2024.05.23-2025.02.03 Ҍ  

 

2 
 

ᴍ Ὲ ҉

№  
30,000.00 2024.05.20-2025.05.19 Ҍ  

 

3 
 

҉ ᴍ Ὲ қ

№  
15,000.00 2024.05.28-2025.05.09 Ҍ  

 

4 
 

ῐҙ ᴍ Ὲ ҉

 
13,000.00 2025.06.17-2027.06.16 Ҍ  

 

5 
 

ῐҙ ᴍ Ὲ ҉

 
12,500.00 2024.05.23-2025.05.22 Ҍ  

 

6 
 

Ҭ ᴍ Ὲ

҉ №  
10,000.00 2025.03.07-2028.03.06 Ҍ  

 

7 
♅

Ὰ 

ẕᶺ ṷ Ố

ᶳ  
50,000.00 2026.01.05-2027.01.04 б  

 



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-281 

ԑɻ ӫ Ї῎ Ғ Ḧ ɼ 

Ҏɻ ӫ Ї̓́ Ғ ԋ

ᴈ Ԑ ɼ 

ɻ ӫ Ї ῎ ┼ָɻ ῎

Ԑɻ ָ ָ Ғ ԋ ᴈ

Ԑ ɼ 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-282 

҅    

҅ɻ ָ Ὴᵩ Ԑɻ ᴰ ɻ ָ  

 

Ὲ ῃᵣ Ԋȁ ᴪ ȁ ֲ ӥ ῤ

ȁ‰ ȁ ̆Ҍ Ẋ ȁ ̆ Ḥ ↕

̆ ᴋȂ 

 

ῃᵣ Ԋ ̔ 

 

       

ZHAO 
LIDONG 

 ֒     ᴯ 

 

 

      

       

    ↔╤   

 

 

      

       

  ⱬ    ᴯ 

 

 

      

       

       שּׂ

 

 

҉ ᴍ Ὲ  

 

         

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-283 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-284 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-285 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-286 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-287 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-288 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-289 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-290 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-291 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-292 

҅ɻ ָ Ὴᵩ Ԑɻ ᴰ ɻ ָ  

 

Ὲ ῃᵣ Ԋȁ ᴪ ȁ ֲ ӥ ῤ

ȁ‰ ȁ ̆Ҍ Ẋ ȁ ̆ Ḥ ↕

̆ ᴋȂ 

 

Ԋ ῒז ֲ ̔ 

 

   

   

   

 

 

 

 

 

҉ ᴍ Ὲ  

 

         



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-293 

҅ɻ ָ Ὴᵩ Ԑɻ ᴰ ɻ ָ  

 

Ὲ ῃᵣ Ԋȁ ᴪ ȁ ֲ ӥ ῤ

ȁ‰ ȁ ̆Ҍ Ẋ ȁ ̆ Ḥ ↕

̆ ᴋȂ 

 

ῃᵣ ᴪ ̔ 

 

     

  ᴯ   

 

 

 

 

 

҉ ᴍ Ὲ  

 

         

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-294 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-295 

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-296 

ԑɻ ָ ┼ָ  

 

ֲ ӥ ῤ ȁ‰ ȁ ̆Ҍ Ẋ ȁ

̆ Ḥ ↕ ̆ ᴋȂ 

 

└ֲ ̔ 

 

   

ZHAO LIDONG  ֒  

   

 

 

 

 

҉ ᴍ Ὲ  

 

           



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-297 

ҎɻḦ ָЃӀ Є  

 

Ὲ ӥ ̆ ӥ ῤ ȁ‰ ȁ ̆

Ҍ Ẋ ȁ ̆ ᴋȂ 

    

Ⱳֲ̔    

    

    

    

Ḡ ף ֲ̔    

    

        

    

ף ֲ̔    

    

 ᵡ    

 

ҬḤ ├ ᴍ Ὲ  

 

         

 
  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-298 

Ḧ ָ Ԑ  

 

ֲ ҉ ᴍ Ὲ ӥ ῃ ῤ ̆

ӥҌ Ẋ ȁ ̆ ӥ ȁ

‰ ȁ ȁ ᴋȂ 

 

Ԋ ̔ 

     

  ᵡ    

 

 

ҬḤ ├ ᴍ Ὲ  

 

         

 



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-299 

Ḧ ָ  

 

ֲ ҉ ᴍ Ὲ ӥ ῃ ῤ ̆

ӥҌ Ẋ ȁ ̆ ӥ ȁ

‰ ȁ ȁ ᴋȂ 

 

̔ 

     

  ᾣ   

 

 

ҬḤ ├ ᴍ Ὲ  

 

         

  



҉ ᴍ Ὲ                                                 ӥ̂ ̃ 

1-1-300 

ɻ ָ  

 

Ⱳ ӥ̆ ӥҍ ₮ΐ

ӥ ӊ Ȃ Ⱳ ֲ ӥҬ ӥ ῤ

̆ ӥҌ ҉ ῤ ₮ Ẋ ȁ

̆ ᴋȂ 

 

 

 

Ⱳ ̔      

      

 ḍ     

      

ԊⱵ ֲ̔      

      

 ῑ     

 

֤ Ҭᴶ ԊⱵ  

 

         

  






























































































































































































