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19 | ERILAEBOE = I RAE 2020/12/31 31.10%
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PRI iy | 2005 4 st S, W | 2020 0

4. BT B RS RBEFBAR

PRI T AR IREE A R A0HT, FRSEnsait kBN, IR AR, Bitik
BTN AN FIRL 164 50 LA HAR 11 30, R FE AR CUAE 4 7 4350 5zl
R o BRI FRZOBER N RRBIEARIT A, BURBIARZR, A5 15 7 44
BE ARl IRANATIETY, PR s SN R AR, EH T EEARE R
Fersnlicfr s GUFT RN 65W HRIFEEHI SRR R T %, R AR Ak
Flisn Atk iR 22 1 A i AN S0 S S T B AR BT i T 56 2 bR
PG TR COT L, Ml T s a4 TAEIX o 5 HrBAR AW T KR
2, AREARAE RGBT

(=) trRARZL= T35 K BRI b 4

1. G&AREGH

AR, BEAE TCE AR BRI Tt 2 R I 5 SR G, TR At i
R Ak BERFEAR T . Jodk 78 B R AR e T8 Re LR 7o A DA %
PSS 0, S RIS TH T R 78 iR . AR SW 78 i D% 3
A TSI 8OW 2 T i DA A D AR v, P 3 S ) a2k s L T R DA KRR R 6 £k
ABBARMIRR, LA EAESTCZ 78 i I8 17 3 i, 2 7oA R
Yy5co

FR¥ Strategy analytics 34 o, 2021 4EJE, 4AERSZHF WPC-Qi A oLk
7o RO A I SR RIA B 5.15 146, Rt s BT RIAH] 1.97 146,
TG4k 70 HL LA (AR H B L 2020 A7 FE KT 30% . THiTH 3] 2025 4F, TG4
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B BT R SO KRR ORFF 7 24% DL L, FErp I 2 7o W e 0ot B 1Y)
AR RIER] 25.5%, Jol s HUR R o B0 B2 X AR A KR T 31 22.9%

2019-202545 2R L& LKL HKE

1800
1600
1400
1200

1000
800
600
400
200
0 T T T T T

2020 2021 2022 2023 2024 2025

BEORREERE (BFE) MASREEERE (FAE)

Bk Usi: Strategy analytics. 3585 B4R B UL W] F

Fi#iE Counterpoint £#ft, 2024 4F ok 78 FRAY RETF-HLH 52 & M L 3G 14.2%,
To4 7o A BE T HLAE RN B T AL T 7 I B Al o4 7 2024 AF I 31%, it
2029 fERE BT R A A, BEE L& A T SRt — LT, &
e SOOI S, EREUKLEIT T mPER A AR EL
R IR O T RETE £k 7 L T P PR R E . U BBV AN B, R T REIR
ERF ISR B, 2024 4F 24 E 1737 9 F 45 1 R b R R O 2R T AL
FEHLINAEASAT B 7 410.86 JI W, [FILLIEK: 29.67%, Hi3EHEHETT £ 42.45%.

B QYR CREANTELRY) MISEvh L Fiill, 2024 FEABRICZR 78 vt 1 i i
BURE]T 16.01 123578, Hivh 2031 G682 80.72 443 TT, 2025 44 2031 4Ef1)
FEE A EN 26.4%,

2. HHARBSGH

B 1 2 W) 1938 P 7 8 P B Har S BR A E Fr H BELES S AR S A v
I FHAH OC (R F b R ot Fr o Jeb e ot v S RS L Rt Jr, RSN T4
SR A ZR TS o TR T BB R RS R IR, b & 28
DR 2R RS, SR AR R, oA e bl s AUES 7 SRR A T
R Global Info Research [F1%(#i, 2023 fE 2B LR 780 H T BAUA R T
31142367, Fitvl 2030 Kk 2 95.94 {23670, FHEAMKERN 17.65%. N
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A RARLTTHDRE , 60-120W [l PR e 5 A B EEHAT,  FITE 2030 -0y ke i 21
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HEokii: Global Info Research

HA A 28 PR 70 05 e S PR 2 R A O i, MR4fE Frost&Sullivan 4,
2021 A ERIC 25 WA 52 78 RV B RO THLO 4.7 AZER, BIEHRLA 35%. Ak
TSR R oy RS 7 it 3 4 R, A7 B4 v PO DL 0 7 R SR DA SR 22 Ak
seAr, PIACSK A 4 78 A B i gt — D I pLALEE . Titit 2025 4F
GBRIC A HELT 22 T8 U BLO T IR BE THLIBIE RIS HETT 2 90% ifq

RPE QYR CIEHIMIEED Bgevh K Fi, 2023 FE4ERE GET-HLH HAwf 2 78 H
BHIGHRIEERUAR] T 3.66 {4370, fith 2030 42Kk 3] 6.16 123570, FE
LK 2 (CAGR) K 5.9%.,

T S s B s RS A RN L PR/ A N )R
BERR S ST B BEIUAESE, B e HAr ) 2 N HIHE A L e
IR, 1 iy 8 3 T 32 (1 AN W7 R 5 8l 3 JE 2 78 LS i AT T 78 s 114
R o

3. MERBEER

BBV R REACRE Oy, P PR RE . IRE . DIAEEOR R0 A,
BE 1 B 2 AR A IR e« LBV B N IR R AT (e (5 B 27, 2020
SERL P B2y 150 2670, & 2027 SRR A B A B R 300 3%
TG, FRGHEKEE 10%. HRGEFTHEEE, BN T2 w4 il e ™ b i
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FAEE O 400 7o, FCTTER] 2025 4F, BEAE 2 FORMARSE LT, 4EAE
AT 2,000 JC.

FAERRE LS RTZ N ARG R A . BB, 25 Hm. (R K
BAIR ARG MRS M BMS 253 5t. 44775, R4 RSB R 2804
AC/DC &3+ DC/DC & F /424 LED 25 3 IR s th Fr . FE b 8 #E0s

fariy
~J o

P Omdia £k, 2022 FFARBRYTEBRL HTIHEA 61.17 12370, T
TR 2026 4, BRGSO B 87.61 /43T, 2022-2026 FFE
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W4 M A7 R E R R OAE 2 AR B s KiL IR 3))0h i &eFuse 175 3K
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EFrRAT MG . [RAT LT b/ R G TE . T BGAT 5 SR 450 T 500 P ) BRI O

==V

RIARFFTE 34%-37%R/K RIS EYE, HRKNAATELRE, BBk
FEMBRELRE, 2027 FESREAE NN B/ T HAE R R

G

2023 4E. 2024 £ 2025 4 1-6 AN EH-HERNE. EPEEB. EFIT
B R TFHATIE R REE, 2 i B R & ek

(—) FERE A LS B A RRE BT TSR R AR
1. FERD AR A RRE R RA TN KTH SR

53 N G2 70 LS Fr RN H 78 H S N ok A
PRI A Y AN e R A
IR IR T 55 o AU IIN X 3 35 27 R H]

GRS
L BN B8 A
I BT A

B R e LA AN 5 B AL 1B TS

Hoy, polsitsesi &

HEAT TG 5

TAT L AR LE T I T ¥ SRS

AL X Ty

B I 24 B R RO

I e LS A e

HI P A S =B 5 X AN S BN

A D SRR O AT A i A SR Al AR T 1T B T I
ANEBLRAAE DT LA A 25 S Ak i SR R AR AR
AP A G DL« AR SE NI A5 A 35 7% R I
AL/ R S BON S 5 RS I I B R A T T

T LSRR M T AR T

IR B\ 20254F | 20264F | 20274F | 20284F | 2029 4F
BYA Chio 88,623.39 | 103,350.52 | 121,833.23 | 137,547.38 | 150,323.41
1. B&rASG 80,192.39| 87,088.92| 93,285.09| 98,723.53| 103,466.90
L1 RSt (Oroo) 29,107.01| 31,678.02| 34,031.67| 36,070.76| 37,820.86
s 7R 4,670.00| 5350.00| 6,050.00| 6,750.00| 7,450.00
PRI (TR0 6.23 5.92 5.63 5.34 5.08
1.2 Bllimts e (J170) 39,010.00| 42,973.25| 46,442.65| 49,457.68| 52,055.09
BEE IO 9,400.00| 10,900.00| 12,400.00| 13,900.00| 15,400.00
SERIEAY T/ 4.15 3.94 3.75 3.56 3.38
1.3 5841 (Jim) 12,075.38| 12,437.64| 12,810.77| 13,195.10| 13,590.95
2. BHFEHED 8,431.00| 16,261.60| 28,548.14| 38,823.85| 46,856.50
2.1 iR e (10 3,730.00| 9,138.50| 18,986.15| 27,383.04| 34,404.33
R CTRD 1,000.00| 2,500.00| 5,300.00| 7,800.00| 10,000.00
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IR B \FE4 20254F | 20264F | 20274E | 20284F | 2029 4F
SERIERAY T/ 3.73 3.66 3.58 3.51 3.44
22 RHEEHELAE (o) 525.00| 1,282.50| 2,233.69| 3,086.55| 3,665.28
BERE (IPD 700.00| 1,800.00| 3,300.00| 4,800.00| 6,000.00
PRI (TR0 0.75 0.71 0.68 0.64 0.61
2.3 GRS A (76D | 4,176.00|  5,840.60|  7,328.30| 8,354.26| 8,786.89
BER (IBD 3,600.00| 5,300.00| 7,000.00| 8,400.00| 9,300.00
SERIEAY T/ 1.16 1.10 1.05 0.99 0.94

2. FEEIE A NLSS B A R REE BN PRI K0 & A
(1) FEHRIE LSS BE L

SZABETHL. AIPC S5 sk b 1 i iz lg, DL T RE. 5G A5
VAL LT R I S5 AT R R S T 5K, THTE 2025 4 A BRAE A H I 117 1 4 5 40
¥ BT 12.3%. KRG, Bk Srb E A s AT R AR . H AR 43 4
ARG, AR SRR S h g, WA TF I, 2023 4F
BB RN 812.25 {0370, RILL T FE 8.7%, Tiih 2024 A BRI
WERN T GHE LT, 2025 4 a4 K 4 831.57 1450 M4
Frost&Sullivan F1 a5 P \AFFT I GEvE it 2023 AF4 R LA B 7 T I R
WL FNLY 447 ALFT0, Tivh 2024 AR AR BLES i I LIS 3 28 486 1255 7T,
2025 4FILF] 525.6 1370, 2020 4 2025 FEHAHEH N 9.81%.

1) e it Fr il iz ia sy

Bt 25 G 2k 70 AR IR AR k25 R 3% 75 R IR0 K, R4 70 vt v 1 T RE R
RERFSARTE, T mEARBERANIET:, W4 QYR CHHMERED Mgt &
T, 2024 FERBRICL ARG R T ERULE] T 16.01 12370, Fiit 2031 4F
Y1k 2] 80.72 14357C, 2025 45 2031 EIMER A HIK RN 26.4%, TiipiE K
HCREFR B Ko

BT ol 7 R PR S AR, TGS A LS T U I AT R e
FEAFFREBETHL. PCL P, WA HhL eSSl 7.
TEAE G AT B A s T BORXGEIRE) T, 2024 4571 9 L7 i g & 2
Jr, hET RIS . H Y5 Fortune Insights (%5, M 2024 4EF 2032 4F, 4
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BRI e TR DA 7.63% MAE IR A K (CAGR) #75K, 31 2032 4E T
BT K48 55 14,679.40 125570, M4 Counter point $i#i, 2024 4F T2k 78 Wi 8 fE
FHLH B 5 A K 14.2%, o4k 7 U Re LSS e AL T 34 1 o
HAE 2024 FEHERE 31%, Wb 2029 KA RN S0% M A A R N T
FEL R I A TEE 70 F S I T 3 IR K NS AN T ) )

2) WA A T S

b 18 2 ) [0 3P 78 P S A R 0 7 A O R A 5 7 e R
FHOR AR ALt CRAr 5 o gt o Hs ot v 88 T8 FHASCADL F e v, 2 0 T~ 2 i 1L
F AR TEW T BRI AR R IR T, o 4 28 7 i
e 2P, TOFHARARI IR, X7 Ze P 7a S0 i 75 SR FF AL N . 4R
# Global Info Research [¥1 54, 2023 FE Bk L 78 5 T B AUA ] T 31.1
37T, TTE 2030 fEKIA ) 95.94 /45670, FEHEGHKEN 17.65%. Mk
BT IR 5 60-120W 1) s PR 70 by A7 55 220007, T 2030 AE 43 H0R 5 21 45.86% .
W E TS KRS a0, TR 2030 4, ETI DR IEE] 51.94 125
TG, EINARER G BB TI A 54.14%. R U P LT 0 v N i SR v
LK i (g PR S T ARt — o (il T I e i i i SR K . AR 40T PC
BEETHLEGE A Re R A A BE TR . BHL. BB SIRiE. N TR
B T RIETAREE . AR/VR S5 S IR, AR A0 00 B 17 sk 17 39 1
WO B SR, BT Y e T8 28 0 T 3 IR N T PR R R 6o 22 30 FH e H oS it
Yy R B D7 6

(2) HFHATRIREGA T REEREF IR
D mligdia R, R a

M QYResearch HH ) (2024 A8k 5 [ETEL w5 7 i LREEEHT “/NE
N7 AV RBHRE ) 5 2023 45 K% 2024 4F, ARIJA R GZ 7 T ARk A A
HEA R A S —, AERAT =, AERHE 5B — 5 10500 A0 44 1 Bl AR i
A Sl AR e AL T SR E R

2) EprbrAEdlE A, HAThrEd] e s
PR IR) 2 W TR B 8005 19 TG 2% e FIEC . WPC QAR i A o 12, 2 504k
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FEH Qi (BBl ATt o HI A B SChRAE ) P USLRTRIE , AN P 3B oA [
B DR HE o Dy 1 RS TG 28 78 P Ak P P T80T g e A7 SIS AR sy 3 T o8 3 A
WiFi AU 7, 5 bRk A Jo 2 78 A AUsk ] DUAE P BSOR 5 7R 2 I R4
WA, UG I

3) R BORAE, RUE MEAT AT SEE 5

RS ARt b, AR A m R HEE S RANLERS Fsegmae )y, o
FE R DR I 70 i R G h 2R S /N R ) L, 7 RS i A ) 4 ) PR
KAEANERGFE Q-FOD Al Z54%5 . bRt 2w Jo e 78 Lt v > WPC Qi A bX
S SRR TR AN, F 1~100 LA IEA, 7KL E] 98.6%, X
Frdpei 20 FU M AR AMRE R 3, RStk TAEMA A 2.2MHz.

4) B K% s pess, ORI R HiniE v

TRk 70 H U A AR R — D7 TS 3 SBT3, 5 20 T s S IR T e
[ N 55 5 2 B 7 (R R GEATT 3K s S O e T Heliin s 25 FHLI 457
B I BRI L o SRR IIBOR S ) 77 i PERERI 2 P kS5 e T, Sy
BHEE =R . B A A7 /KL vivo. OPPO FE3kif Al #5) &4,
TE7= MBI R T B P 75 5K AR 20k 5 338 R R & AR R AN ™ i e X L
(KI5 VLA, AR 2 W) BENE J2IN T M T3l i 25 P IR o K CREFIIFA (KT HHE 1E ,
S0 T SRR 8 o XA BEBEARTERR 1) 2 7] 7™ S ATE R sV 1, A1 Be A% 345
Wi P RIS B A, A TR R, R 28 o ik ARERT, TR
(328 N T3 RE T HEBD I 5 | ATk, TR T M, e SR SN
RN IG K o A B AR SR IR0 5T H 1V 2R AT Sk 7 kit Bk 2 7] a4k e L s
Jr B R R R G, AR T T R T BRI 52 g, SR
AT A IR i RN AT B T A R E— IR A - i S EN LS

5) JBRT aEERE, =TS S TR

T B HL T U U T A £ s ORI AR T SR, ARAE e R £ T,
77 il B A SR AR AT HAEA . BRI A TR T A 220V LR S i
(I A e FELYRAR DG i, 7 i A el o 7 A BRES s LT R R 70 85 1 DA SAR G
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LB COREE TR e /=L VLY DA (L PN R= X (-2 A N I AR N ek o
2o N 3R, AT A o bR 2w T B 2 ) BRI S N AR B
AR AR R TS Fr s R B R ORY A S OR G S SR 78 R
5 ) A AR IR S5 AR AR MR s 56 AL ER G e 4 0, oI sE s ol
NP JEPNIDERSZIpIE

(3) FRHJA T8 I R S W TRI & Btk 54
D JEgge it kg5

PRI A T 75 A H T A RS+ BRSO 5 AR 75 1B,
B ER THE A F

R I

ARG Pl 25 TR SA T IR 5 1 SR R, AR B 47 Rk
S M LR R, YO, ASUAIT. VAR, . MU W e
AT BT 75 L R 17 0089 K. T AP O R A 0 S
WHORWHATEE, (5 PRI, JBTCL 7S R B 0 B A T
FBA IR, JF R R

SIS H TR OV S B R

IR B \FE4 2025 4F 2026 4F 2027 4F 2028 4F 2029 4E
RS R (o) 29,107.01| 31,678.02| 34,031.67| 36,070.76|  37,820.86
LR 7.94% 8.83% 7.43% 5.99% 4.85%
s TR 4,670.00 5,350.00 6,050.00 6,750.00 7,450.00
SERIERAY (TR0 6.23 5.92 5.63 5.34 5.08

BRI 5 T, KR AR IR A W) B RIE T AT SR, 2025 RTINS
it 5 A 4,670.00 J7 . 2026 4FE-2029 £E LR 78 HL R A A RS S IR 2025
ER KPR K, BEHA 14.56% 13.08%. 11.57%- 10.37%, fI&T )5 523
W, Heg o BRI EE

ST T T, 226 17 AR TAT SR 2025 % 6.23 SO/ T TR,
FIERITT GG IL,  ARRESE ML 5% N B BERRAr,  H A & BEPEAN R
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@i

Pt Py U3 AN R o S R R R s

TR H \E 4y 2025 4E 2026 £ 2027 4E 2028 4E 2029 4E
Blomts i (170 39,010.00| 42,973.25| 46,442.65| 49,457.68|  52,055.09
L 5.65% 10.16% 8.07% 6.49% 5.25%
Bt e O7PD 9,400.00|  10,900.00|  12,400.00|  13,900.00|  15,400.00
SERIEAY T/ 4.15 3.94 3.75 3.56 3.38

RIS 16, 52225 )7 W b AT, AL . Google S8 Il H HE A
PR B SR BT, AR mHR G A R B . KR, R = AR
TWTFHU Rk o e se WAE b i THLAIARBC DI fE, sz LAz i,
ARRTL T HSERIE R, Wil M mblRE 2818, | b
R L& BRI E AL TWS L. B TR e 7l b, 3271 777
(AR IK, ¥ L 78 r B o B 4o 25 8 BB ) 28w AEE 2 7e LT
Sy RSO AT, TR I TIC 2 78 R A AT S B T 2 25 A L I e A 19.08%3%
DI 1%, &G EPERE T

SANTRIN T T, HATRR A R e B i RS AL T 4~6 T/, B
J3 S ) K AETFAT FURE B, 2025 AR 4.15 JU/ABBE TN, % e BT se g N K,
ARAEPL R IL 5% T iR, HA S BPE R

@Ik e gl

ok Fe A T2 SR AR I A W50 ) 20K, N P PR IR R T &,
PRI SZ 7= SRS B R R . 2024 41, BRIFI A W] JG2R 70 ST SN 3
KEZR 250 Belkin Prijt H 5 MK . ARAKICE 78 B O T K AR 1%
S 3% TR TN, AR A sy G, BAT SR, BRI R R PR

A )0
I B (R4 2025 4F 2026 4F 2027 4F 2028 4F 2029 4E
BEZH N 12,075.38 12,437.64 12,810.77 13,195.10 13,590.95
K 3.00% 3.00% 3.00% 3.00% 3.00%

2) WHRHESH
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AKAERE, FRi 22 w38 78 B SN vy, S ZR R IR 2 ) ST JR) A 4%
AT LT HUBT T W BE N B BCR Y BLo A8 78 L b 55 % w2 A A AR
T AT T

O =S Fr

PRI THLEEH 2 i 17 b R DD R, 4R 78 FEL I 18] 80 FALIBAR I SE R
—o BRL, ST AR AR m L S [ IR e A S s
Jiiks s R R TE L AR RS FAT R AR TS =R 7 S T AR BRI L
FEFRETRBIRT, MR TR SR TE . BRI RAMR IR E . RRESL,
FELA 50 7 TR N L T

IR B 4y 2025 4E 2026 £ 2027 4E 2028 £E 2029 4F
BARGR (Io) 3,730.00 9,138.50 18,986.15 27,383.04 34,404.33
B 175.79% 145.00% 107.76% 44.23% 25.64%
BERE (IPD 1,000.00 2,500.00 5,300.00 7,800.00 10,000.00
SERIERAY T/ 3.73 3.66 3.58 3.51 3.44

AN TR T 10, 2 2% ARAT vivo 7ET-1T BUis LRI R S5 2 AN I 2440
2025 AFEAAEAL IR 3.73 Jo/REAT TN o AORAERE, BEAG S B iy i FELAAT 22
PPN G ERTE, CREH RIS Lo A b A BT, RSkAR
JE SN 2% R BRI BB o PR 0 N R U K ) R R R R
JOR T RS E S AN R NIRRT SR, R AR AR 2025 AR NG, 2026 R
B SIS B

PR TN T I, ARFEAR A ) SR R AETAT R, LUROE % S R AN L,
Pt 4 4E H Ay 22 5 A W N BRGA F1 1,000.00 J5 . 4R 2 2025 47 F 1 H, Bk
ML vivo, SRS HATAON T IR ST 727 00, ETFITRA T 2,041
Ji76, BFETEEIT A AT RS 4,232 Jiot, AL R5 1,000 J5 T4
TR

[T RO B R 480 AT L e Sk, 2021 AREAE AT 480 T
Tt a 21% L BT A 2024 A F OB R 2 H BT T 2024 AR ERTHL

DO 30%, AR s . KIUIkE, BRI HE 22 MM ARG, bR
AR BRSSO FHL I iAr 528 — Ak, SR ALR S5 M Re s AR ™=, 2
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H) 7 AR AT 465 AT o BRI 2 7] 7 il PR RE (R BAATIRRE , WIEACEREA
AWHEAC, T5e 5 LD RBCE KA AT SIS K ih e

PRI FAE 2022 SEREEIWT A AT 2877 i, 2023 AR iR RERE— D301, 2
[ BT 7 40 1/4: 2 BERAATEOS I L AT AR ]
EIH RS ) 5 i LRERE ) . HomTh R CRT 65W) tRA T %, K
BORMERER, TR E o AR A FIBER T RGN E B G 48,
FEARFE S AE B R AR R FT T 77 il SR R AR Ak e vt R I R
SR oy Fabn R 564 T, TR AR SO SEAR A Ao AR AR I A FITE 78
B MIREE R ARG R, BORIIERRE ), BRI R Ay 587 il H o ok
i, SRRSO K SR

@7 E L

2024 4F, BRI E 7S RS FLE PN K 335 100, BRGS0
GrMHEN BOSE /NS il LR A RERE AR 7 s B IR 28 W) i 39344 Jd PR 7= TR U BT
BRISNIE K o ACSRAESE, BRI A A RIS R AR Rt His iR FAL.
B TWS BHLAE AT 2E B4 PR s Vil 78 U B2 — B Al e AL A LS
Fro PR R AR PE LU e 4 Dy, T SRE I T A A ARFEAR IR A ]
DO AETAT R, T 2025 44 78 f i B N RIBLA 21 525 5 76

76 FE B AR E PN DL F

TR H \EE 4 2025 4E 2026 E 2027 ¢ 2028 E 2029 ¢
ZREBEEHLHE (T 525.00 1,282.50 2,233.69 3,086.55 3,665.28
L 55.61% 144.29% 74.17% 38.18% 18.75%
BiEE 5RO 700.00 1,800.00 3,300.00 4,800.00 6,000.00
SERIEAY T/ 0.75 0.71 0.68 0.64 0.61

TR TNy, e U B R AT SE AR I A W AR, BEXEAS LK 4 23

¥ AFR RS

PRI TT 5, RGTT REIE R, 3 R B A A

R AL BEXRETL PR TWS. i el b e SRS H T 78
RS ™, i PR RE S AL A FX T, T o P R HE e e
7ot R R R, SR /N ORAE B B R, T e I 7S L
BT T S [RIRE, WAL I 2 B A T PR BRI A F R I T

180



AN RR, AR E SR i A NOKRE 2P, 2026 SE2 5 (1 H
PCRATHIE DT R, Gyt RHERIEE 2090 58 78 B B IR A Y
PR, R AR (1R 2 ) 1R 78 U BLES e 2V L e REASE A 4 Joe 22 P 1 i T A LA P
BN . KIYIRA, BEAE W BB AT IR, BRI 2w g HUE BRI 7 i S T
AR R EER T, B AR R SO R AR R I R A A B

SN TR 510, 226 [ SR AR T A DL, 2025 SEAAEAL IR 0.75 U/
BOEATHUN, RS se N E, AR A% 5% N BRI S Ao

(3 PR 78 HL s

2024 4F, ARAA FE AR R RS K 725.21%, FEREAA
) F A R T i SE RN RE N A B, B USB Sy AR 287
W TNV Al PR R AE USB i ROy . o, EgR
3% A A ¥, ODM/OEM | R £ QB A LA R 2D A 1 SRR 4

AR, AT B 7 P A L

TR H\E 4 20254 | 2026 4 2027 4E 2028 4E 2029 4E
HABRIBEEESR (I7n) | 4,176.00 5,840.60 7,328.30 8,354.26 8,786.89
L 28.84% 39.86% 25.47% 14.00% 5.18%
BER (IPD 3,600.00 5,300.00 7,000.00 8,400.00 9,300.00
SERIEAY T/ 1.16 1.10 1.05 0.99 0.94

B R TION T , ARAERR I A R S R AT, T 2025 AR H
BP0 B s 3 3,600.00 J5 8. SN T 7 T, 2025 4RSS B 25 1) s
RAETAT 84 1,16 Jo/BTN, AR EHZ I IA5e R 2, AT 5% /00 (%
Mo 2026 4-2029 4F 380 HIAAL) FHUEE v B FE 2 [ 2025 AR5 18— T RRET

.

H i 2 AT AT PRI AL A 4 AR A F] USB
i RGOS F S BRI R SREL 20%~70% A4 40 4. AR Canalys FI,
2024 4F [ 9B AT L Sk 2 KA R AR B B A TR AL B R 4600 7
& PC/EWAN TR SEI AL B, 1 PC/EICA R E 24 USB #:1H,
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i (1 B R % SCHE R 1) 2 ) S RSO LA B AR AN T

[N, ARAg 2w wh R N FE B 44 i AL 2hEU4R I, it Sl o
VRSB RRIAR . B . UK. 3k, ANKREE, SEEIUA/PC LTI &, 2
B SCHERRIN 28 W) T AU P il IR

B 7 fh RS AL, RKRARI & AR AR EE B ZE T L. PC 27 (K145
RN FRFE i ity JHEI R, Intel S FHU/PC T 16 WS H Bt
WAERE ™ S I HE B4R 7 a2

(=) AR EGHTRATILEE . FATILAT AR 3 T HAT 5 21
T3 P9 3T B LR R O

1. NI GV K B

NN S SR W W5 7 S SRS A RIS 15 B NS WY R s 2o R TR D I
TP AR BT 4347

(1) TBLFEH

2025 £E 2029 4, KRN A LT S NI 4.8%~8.6%, - 14%
Y 6.48%, BGTEAR S BUBH UL ZETH AL AR I 22.3%, Jogke it oA
I AR RARTION B AT A5 BRI . PRI

D FRHIA T BLTE S A A K REN
AARAESL, Tk i T E PR, AR

A )0

R H\E4 2025 4E 2026 £E 2027 ¢ 2028 4E 2029 4E
Tz L 80,192.39 87,088.92 93,285.09 98,723.53 103,466.90
L 6.06% 8.60% 7.11% 5.83% 4.80%

2) BRI EE S

FF Strategy analytics %48, 2021 4FRE, 43K CHF WPC-Qi br#fEff Rk 7 Hy
Pl e & 1 B IA B 5.5 406, RN &M I RIS 1.97 146G, KL
78 HL TR £ I AR H TR A 2020 4R BEE KT 30%. TTEE 2025 4F, L&A IR &
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38.3 {43570, ZTTH N 2024 4F1F) 46.6 /.35 701K 3] 2032 4E 11 233.2 {435 TG,
TIMIH A 2 SRR N 22.3%,

gi b, e Bt A NIRRT AT M, AR R AT S B AR

Q) HHAREGH
1) FRRIATE 7 BB AR KR ENR

Sy PRSI 7 O s r AT ZR PR e s s 78 A B S A e
J2FHARSC B Lt ORGP0 A« I ot P A A AL S Jr, N 4%
S B AT AR TE o AOKREESE, Brf) 2w T T 78 f s Fr AN T s, AR b
(1 2wl A R P 25 2R AT e 78 BT P i N B R B
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L JITe

i H\FE4y 2025 & 2026 & 2027 & 2028 & 2029 &£
BHAERSA 8,431.00 16,261.60| 28,548.14| 38,823.85| 46,856.50
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W AR R BRI R R T, & 807 i D e 2 2 RS, TRt
AW, S Bt 78 et Fr 75 KRR 1S 0. A48 Global Info Research 114544,
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PRAR) o ] g e ok 25 S R AT MR ) e E T 2 WO S LA D B

B Jio0

ATE EWAT | 2022 4K9R | 2023 4E3R | 2024 4E3R | 2025 SETP | 2026 FETM | 2027 FEFM
JEARS 11.09% 40.19% 17.66% 13.08% 15.88% 8.98%
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MY vivo K] VMI AU, F UM I sl o, A B 20 F 88Ot s
AN .

(3) BAHRZESR

HE AW, FRI0A A AR BRI R0 M 33.59% 27.33%. 32.12%, £
SR B K 4 K 38.53% 33.83% 39. 03%, LAY B R S AR L 4y
PG 4.94%. 6.50% 6.91%, -E3E 2% R 2= T TR

A WA, bRr A F HARAR P A=A 500 vivo S5E5014 TALA RS 4
xR RN AN BEE B AL ) FORIW RO, HARRI R A ks
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(Z) AT RHZEBEARE RS 5]

A, BRI T RATIE AT B 2wl AR IO o BB L G

Hes HBRI AT 0 T IR 23 2 P RIS VRN 2, B0 57 i B At 174
APCEE AN I, i m] R AR AR S B A AR A 2 A 2

SR
TEZFAG ATE AT
2025 4 1-5 A 2024 £ 2023 £

688484.SH AR AW E 76.39% 83.99%
688209.SH HEAE AWE 85.57% 90.68%
688601.SH WIRY AWE 27.35% 24.76%
688508.SH NIk AW E 92.82% 92.99%
688458.SH Iiy5a AHE 87.74% 92.89%

SERE AWE 73.98% 77.06%

¥R A E 71.97% 70.05% 60.90%

T BRI FATE LT A R AR, RAT b BT 8] RASE 2025 5 B 69 24N &
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H B3, BRI, [RATIE AT B m) A e O 32, AR ml 2l
AN EMAR S FA T e A FlfalE, AMeei 25, Fatnbkiisl.

() FREHRANEELZmZ B0, MEHE IR R ER R EH
BELUBR, REFEETIR

1. FESHPHEELREZ B

R I, B FT T RS R S B A e B LT

A TG
. . & Y BH . N
R &P oA HEEM N ERUEREFRA
E 23] 13, 458. 67 39.24% | FILSLILIZE P
FReFHEES Bme T (Ad) ARAE., &N
NELTS 2,087.04 6-08% | & g ik v 72 RA
s | T H A AR 1.351. 87 3. 94% AETREHABBROARAT. K
?fj o | AR » L ' ZoAEHKARAN )
- . . T REREARNGAETF
x B e TR
¥ gigfﬂ%%h 1,233.20 3.60% | #few-FAHMA S, BLRHARK
“ BEAY A PR )
EHaeFe T (£ Motorola Mobility LLC. TECNO
® H) A3 2,655.13 7-74% | REALLYTEK LIMITED
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Ty B7 b A wgam | AN 3 RIME PR
B | RTY T REBICEFA AEETF (BMN) AHRAF,
% | #ARA 1,195. 64 3498 | T A B A TR 3]
H | ZyTEBEHR
. 351.17 1.02% | k424
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Co.,Ltd . Wistron Technology
H-F 54 b BE 4 R TR (Malaysia) Sdn. Bhd. . & 4] % if
8 982.94 2878 | Cwu) AR, HARE (B
5 E) AmAS., £#48%F R
A FR A 8] . MERRY & LUXSHARE
fé (VIETNAM) CO.,LTD
H-EER (%) 738. 09 2. 15% LA B AR AN )
AR ) ' ' LAAERF (M) ARASF
KBEXHTHRA 670. 89 1 o6% LA RARA RN,
3] ' ' ZRiEPRER (L&) FRAF
KBEXAR CEID S . =
N 133.78 0.39% | WaAE (izh) AMRAF
MR BRGHRMA || gog 06 5.36% | EIEREBFELLARA T
R 8]
&3t 26, 697. 37 77. 84%
C A 21,149.95 31.56% | FHLA I & &
W CHE ) F R A A
A E bR () 6.614.44 9 870, ( BLUEWAYVINACOMPANYLI
AR 7 o S0 MITED) « VT304 BB 7 PR 54T
/NG|
T BRI IR B T PR AR L YL956
%(Hﬁjwm‘ﬁw‘/‘“\ 2,615.30 3.90% | HREBHEA R THTAE . BEFIK
T D HRRA
NewWingInterconnectTechnology
K (BacGiang) Co.,Ltd. £5 ] %t 18 (i
5 H AIRAF . dif)%EE (b
2024 4 G | 3060, | FIRATL FHAET GRYD AT
i3 Al 18 “07 0 . MERRY&LUXSHARE
( VIETNAM ) CO.LTD .
WistronTechnology ( Malaysia )
Sdn.Bhd.
MR T8 ARAR . LIk
VRSP H R R TTAE A 7 IR
N IR TICTY 152% | WV FRHEATIRA L YIS
a ST IR B T P AR
RS R HRRAF
: . WM R FRAR . BN
I}E gﬁ%?ﬂﬁé{% 5,518.71 8.23% | MR Z ML AR A JE )
| HRAR R AT IR )
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R B 4 wgam | AN ERUBEF B
B N W GERED AR N
g | ISR T qe083 | a.16% | B BB TAIR AR L i)
i R ATRA
TRYI T A5 AL BT R U . -
AT 51.97 0.08% | At
REETT BRI A IR AR IR
TRYN L2 2 DR 4.590.57 6,850 YITh = v I A R AR Y
AR U O WRER A TR A E L K
ik B AR A A
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P Zi"ﬁjﬁ & 1,051.90 1.57% | LUXSHAREPRECISIONLIMITED
HIR 2 LuxshareElectronicTechnology
(KunShan) Ltd.
5 | FWEHERT (£ .
}?ﬁ ) %BE A 3,859.73 5.76% | MotorolaMobilityLLC
| YN R B L 1.778.08 2 65% e CEMD AR Y
Bl | HABRA T U R e R T
=278 53,219.62 79.41%
C Al 21,648.61 54.64% | TF-HLih £ % F
W ) A RAA
P R (R 3.179.56 8.03% ( BLUEWAYVINACOMPANYLI
HIRAF T "7 | MITED) VT 9545 R A TR 54T
A
NewWingInterconnectTechnology
(BacGiang) Co.,Ltd. 5] %t 18 (i
#HO ABRAF diflgE (Pl
K| PO A A R 1.188.09 3.00% ARAF . EHHEF GRYD AR
B | AT o “U 1 Fl . MERRY&LUXSHARE
N ( VIETNAM ) CO.LTD .
WistronTechnology ( Malaysia )
Sdn.Bhd.
2023 £E R (L) ARAR . 1Lk
v s HIEFHA R A A TIITHR
S NIRCGRID T 0048 | 076% | WUEBFREARAT, BN
2 T T IR IR AT 22
PRI ABRAF]
D 2~ 3,920.78 9.90% | T-HLih i £ % )
s A L W GERED AR BN
y| 2 LS TRREE L S 61ss 6.61% | TR il TATHA T L 300
o | TRAT R A
B X W T GERE) FRRAF . HM
¥ “j'ﬁﬂ”ﬁj%;gEE?”ﬁ 322.29 0.81% | 4R Z BRI T AR AR E )
priTheas R ATRA
Y A }
3 g;ﬁ%&‘gg /fg (% 1,166.30 2.94% | Motorola Mobility LLC
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~ ! & % 324K 5 B s
FE P AR HELHM N ERLEBEPHNR
i e R . 10, | BRI LT HA T . AT
o Fe A bR ) ' SO BRI EHE A PR A
&t 34,892.67 88.07%

2. MEMSIRPRBET LW EHELIER, REFEERRIAR

R 2 7 B 1) 2 4 5 D A, IR Y15 400, B 8w BB R A (3R
TR LD MR B SISOl IR R DL T

AL T
2025 % 1-5 f 2024 R 2023 £
_ FERbS | FEFETE R ERWF | EE= M .
al: N N~
B AR BARESD | s | mEme | D00 | g | w200
P S | BOR (2025 N0 | TR HUR 2024)
FHE |£1-5 A) TFHE 29
R R
CaE GF D AREE | A | RIHE | RERME | AFIEA | RIGE | R
H50 0
EIB’F (Fil) 1 96. 71 31.03 137.20| 100.00% | 178.89| 2,747.36| 100.00%
Y ZAA\YA \ VAN

Sk %i?”‘ikﬂ%jmh 2,004.16 | 41520 2,590.05|100.00% | 136.77| 2,318.87|100.00%
RIS A PR 2 14. 00 10.00 100.00 | 100.00% ANEH | AEH
gg@;gm CAID 0.29 0.28 39.79 15.59| 39.18%
A AH N v
fﬁ’z%ﬁ%ﬂﬁ@%ﬁ 131.08 | 212.15 188.08| 88.65%| 395.78 813.45|100.00%
YR A AH L g7\

AT g?gg%’”%ﬂﬂ” 308.34 | 240.33 70.30| 29.25%| 236.86 0.06| 0.02%
YT AU Ge YRR . . . .
gggiaﬁ%ﬁﬂ 7.67 RiEH | AE REH | AREH
N i ==
%ﬁggﬁ%(%@ 2,340.98 |1,139.09| 5,486.13]100.00% | 313.00| 4,378.91|100.00%
Nz 3 NN

B 45 [ gg&lg%&%}w Bk 231.76 | 640.29| 3,279.89|100.00%| 270.00| 1,042.68|100.00%
N = = 3 ¢‘ o
gﬂ;mé“%ﬁﬁ KA - rEm| RER - xem| rEm

R R
DA (ED — | AFEEA | RERME | RERAE | AAEA | RERME | SRR
40 A0
V% i AR
g’g?l\'gz““”ﬂﬁﬁ 273 26.87| 1,029.97|100.00% 1.86 18.00 | 100.00%

B2 o R

ﬁﬁﬁgﬁi 742.49 | 229.00 323.50( 100.00%| 355.00 171.00| 48.17%
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2025%1-5 A 2024 FFE 2023 FFE
a7 ;; B R | ¥R Qo %ﬁ?’% 7= g | B (2024 Eﬁ%
THE |F1-5A) FHE | B
E 23] At | KR4 R34 A4 -l REA| REA
A B GG AR A TR 8] 1,878. 30 -l REA| REA -l xz&A| rEA

WL ARE VIR, CARIET R, B EME, FIREAERN 0, NMAAEFARIE;
D AR A m C AR, FIREAIEARN 0, AR

2. BERT, WUEE S R BRI 28R, IR R BRSNS B R AR A
ARG ) LB AR A (1) REBERRT SR GRIID FRRA A, S HALH 2504 13.67%-
0.10%; (20 HWII BB FIRMARA R, G554 23.29%. 0.79%; (3) K
AR GRS HIRAT, 2023 4FELHEH1 N 4.19%.

H B2, SR I, AR ) 5 B R 5 IR PR A ) AN S B B 4
B o MUK A AR S BB RIS DL, T2 28 2R A 8 X 38 23 7 it
KA el TR AN B AR T, L2 R R A B S i i A R
WA LE B AR A, ANFAE I DTSR

= MENSHLERHE. BHNFENSE, TELWERHE. BHK
R R A FFRATNESHRNHEEASREREA. £ERE. RTA
HREILE, TRLHRETEANRHAFRIL, 8K/ EHES SIRAF.
AT ERRERCRA R Z AR EFERBRR

(—) MEMSPLHERFE. BHAFENSE, TELHRHNY. BH
R B & 2

AN, SRR A R LR IR A E RS S R R PR

R& HE 2025 4 1-5 A 2024 4F 2023 £
B B ECE (A4S 4 7 4
EH RHHE (D 6 6 8

APEHE (D) 25 22 24
FrEnll 55 LTI (J178) 33,751.30 | 6536576 | 39,475.76
RSN L 98. 40% 97.53% 99.64%

T ERACHINLH R LFEE SR A FAMEAERL S, MAF R AL AR B
AR S R LR LRI A FAEAEAL Yy MTASEER KA ) AT FFalh 55 24 R
AR L SRR A FIAFAEAS Sy N2 T s Rl — Pk N a4 i _ AR5

I, bR 2w EEAR R QAT RROE , I A N 32 2 hi At
SRR R R, P IR H R AR I A A GE D, EERR A WS
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B T A B B A2 S

() AT EHRNHERASLEMRA. MR, A T AR
HILE, EREHPEGTEARKAF KL, EHE. EHES SHKNATE IR
A 7 R B (R 2 TR RS AP FERBRR R

1. WRAFNEHEPRNHEEEASIREMEER. SEME. RTAHRS

N

I, AR F T B2 A R (R I AT TR A D AR BN
HHAMBA, 8. T AE LRSS S h

B TG

HE L] R

I
YA S EMFE A

2025 % 2024 2023 % | A

1-5 A #

(AR 593.61 | 21,149.95 | 21, 648. 61 20?&7;/\ 4

H-FER (FH) ARAE 738.09 | 6,614.44 | 3,179.56 - -

X | KEXATARAF 670.89 | 2,615.30 - &QQﬁ 827
B £

* World Peace Industrial. Co., LTD 982.94 | 2,185.06 | 1,188.09 - -

KBEXAFT (FI) ArRAF 133.78 | 1,019.07 300. 48 &;gﬁ 889

# PR FHEAEBARN S 2,087.04 | 5,518.71 | 2,617.55 - -

B Rl TR TF R AR 5] 1,233.20 | 2,784.83 322.29 | 2207-23 | gg
W, AR

T | FEnld B R AR R F) 1, 351. 87 51.97 - %;gA -

B | SR 2 A A A TR 8] 892.72 | 4,590.57 1mﬁ91JWﬁ 16
> AR

A RZARE (FH) ARAF 414.77 | 1,051.90 330. 39 - -

% HEAEFELT (£F) AHRAF 2,655.13 | 3,859.73 | 1,166.30 - -

i EY T R B A AR ) 1,195.64 | 1,778.08 549. 01 m;gA 3

B | myl & A A R 8 351.17 - - ngh 82
200 7 A

D3 - | 2,346.47 ,920.7 1
AR , 346 3,920. 78 R
200 7 A

ENS 13,458.67 | 1,371.48 - -
A R‘ﬂ"

# AR B 2 G FIRAD A TR 8] 1,838.96 32.17 - - -
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HELH R
I
% P oA EME A
2025 % 2024 & 2023 4 ’ A
1-5 A #
&t 28,598. 48 | 56,969.74 | 35,336.75 - -
& % 2922 4N 89 A 83. 38% 85. 00% 89. 19% - -

W AR TABRETAFEANSHRAEG BEANEN A 5 RS TR MEEA K 53 T NELG
TE2: SEEERR A K B A SR K IC 3SR, A 121,442.6982 7 AR T, &
ANEGHE L 5,000 A, 2025 F4 A X FRXRBLHABRARAILATHEZEEHEZRE
AAHEH.

C 7wl DAL EAS R FHMM L& Pt te, Mo R ERIET
ZOm B N TR . KR, AL A SR #hedk B2 A
B A A RN 8] 1 b N DL S oo s T, S A M BT A A
TFREAE, FRAFEERAN S HEMEA . 28, 5T ANBAHILE .

MR LA VTR « A T BRI 2R &S, Hiid 2 20y 1 JE AR L AR I A 7] 0T

2. &% EHZ P ERKNAT. BRIATRERFEBARZ FRERE
FERBER R

W GRYD BFERAF PRI AR L8R (BUN R “EEH” D
T B S B 2 N0 B8 R LE AR ) o T O PR A e B, )5 T 2019 4 6
HIET A AR BIMFRI A T B ER, JER IR B 3 B 17 S Y
B, ERPAFIRSHEE R . SN, bR F] R SR a7 A
370.14 JiJG~ 1,795.57 JiJG~ 400. 41 7 56, &5 & W1E VI I LB 23 51 A 0.57%
1.88%- 0.84%, LUK, MEE A& ui & EE N R FE a1
RETIGE

2 LU R RR I 28 T AR HR 53 1 R B B 5% T 44 L BRI 2 ) A e 1) N B R
HAEE, HREEHBUIR. ATFREHG R, FRIE SO, FRI0A R L8 .
AR SRR AT AR o T I el oo N B 2 TR ANEAE RO R
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=, REHSH VML EXTHENAE. HESHK G, HHEREAT
MNEREZFSHHER; FFESFERANERNME, AR REFEEFE
KEFRRGHAERKEREERERE; VMIERX TEF LHSH SREERN—
JRE TR EIRE, 5 A B R AR SR I AT A P42 AT TR L

(—) WMEHEH VMI EX THENAR. HESHER L, Rz
THEEZ S HHEERR
AN, R S AU T vivo SRILVMI BT 5, FERN Tl 2
Al 2 7 vivo SEHLEE RN (R R A B 5K o AR IR A 7 A vivo B VMI B AR A5 1
WA S

B TG
2025 - 1-5 A 2024 2023 T
B g | SAEAS | HEE [ HRXEL | HES | AREER
4 o) # HE L i) HE K
iAthPDC Kty 92. 48 1.12% | 2,146.62 13.39% | 228.18 3.79%
PG

iféf}EEE“ 1, 367.54 3.74% | 1,596.06 2.11% | 180.73 0.31%
ﬁ'ﬁﬁ}ﬁ%‘” 334. 83 13.17% 19.91 0.56%

&3 1, 794. 84 - | 3,762.20 - | 408.90 -

VE: vivo WUFMER B SN IR A F . 4ERB SIS (PO HIRAH
(D) HEEFEEANEESE, AX-RIEFEEFENBHNRLEST
FEBRERLKRERE

FE P RR R
FEEKX FEEX BHE
REEAEEA 37.89% 39. 68% -1.79%
i]ozs F1-5 BRALEEA 32.01% 58. 30% -26.29%
AC/DC B 0% K 15. 20% 21. 38% -6. 18%
T 39.13% 37.27% 1.86%
2024 - i 70 HL S By 13.82% 36.50% -22.68%
AC/DC Jhislits i 17.94% 3.90% 14.04%
T AR 40.83% 40.59% 0.24%
2023 4F
AC/DC K hislits v 22.96% -2.33% 25.29%

AW, BRI m RIS 27 vivo REL VMI BERAS 5, FERN T L
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Al 2 7 vivo SEHLEE KON (R A B R

I, Fr A w7 i BARE 8 AR ER SRR K,
e L AR B W BRI B AR Z R BN e . AC/DC K
PR SCE AR Ay 5 L Ay AR S TR 3 22 S AR T A A A L 7 e R ARG 22 57
A ZE TS, BRI

2024 4, vivo JTARRIIEHI S Lty BB 0N 19.91 J5ot, B MBAL
Mo BRI FIHZAR DS AL F 2 N B BesCR i, A EARR R D AR AL
i, B MAAAESRT . L, SRR RN A R R R, BF
PeRIE s A A EE, BRI A,

AC/DC J Ut FrJsifn, 28 s vivos C 22w Je SR 28 i 43 A7 B
D)o BRI C 2 ) S R 28 s B AT R 2 ) B B 1) 246 P g B 3008 L N
MBLER, (HBAREAL, f R TR ERAT AC/DC L BGE B A%
e IS £ ROIRIN AP S5 ie 2 2 R 1D AN SO YRR RCS Vi oo A AN 1 /A B
ANAZSE SN T S I T e, 7 il JASATDR B - BB 1A K 28 W] T
vivo I EMSCE A R IS, 7w AEZE 5, ARG, B

KT AC/DC W islts i BRI ZNG DL BAR I 7 2 WAL A 2 “ -/
AC/DC KU F =S B R P, WS EH . BRREN, 4546 FAT
M AT B 20 & [ Sl RS B . AR 2 AT 2023 AR ISR R SR, 2025 4F Ff
- AC/DC J i islits i AR B R R ARG

(=) VMI BT 2/ LS EREEREN— R R ERE, 5%EER
FERHIATIA 32 RBATIE O

PRI 2 ARG 2 AR S AT 5, R sk R %) VML 8%, &R
P Sk BT, JFAESL SRM & il sk U B0 S A SR . BRI A
A2 N DUE I S SRM & AR vivo ATHITE B, IR S5FRI A Rl id 5k
PEAF B EA TR s R e R IA BE H ARTE AN 55 BT TR B U A SR AN
2 ) U BN A iAE 1T A H LA

PRI W] L VMI AR BRI B, Serkas ., 28 . ik
SECHPE IR 1 N A58 AT AT
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M. |EPATILRZ BN, LARFRIHKRER, 5TLREF LS
BERERFEATI A

(—) MEPFAMREREF,FEN., ALEFAZINIRE
2023 & 2024 5F, b ARIETIORE R 3 A e s ol A

(/I
2024 4F 2023 4F
R MOSE | gy | WEER D 4
QP (A0

BT 8,355.51 4 2,939.84 6
IR A 5,642.47 5 444.08 18
D A 2,346.47 9 3,920.78 4
SRR 2 i B A7 A7 PR W) 4,973.25 7 3,354.47 5

2024 4F, % Qi 2.0 Hi L& AWML . FETLL AHBIERET, UK
BRI TR = S BE NS M B, BT B AKX B R U E AR
T YRGS R SRR 1R 28 ) 7 i R e SR BT s s sl LY s AR T
FEREN 2024 FRTHRE

B2 i 25 P B S BE IR TSR, DA RS S P RS B, AR AR A A
TR, 2024 4F D A F R E A BT R, JREHETTLRE .

2024 4, SR 2 ui A BE 2 | A B U BT 0, R H Ay R
TR TR R A RS N4 % .

2025 - 1-56 B, /NS MEXEPFHHEENNAEZRER; REHA,
ERERZIFHNNIEBEPZ—, MAFBESAH1,715.31 T . 5,637. 81
TR A4,201.94 F 7, 2025 F1-56 ARAE KB ARANTNEREF, 22324
FEFIT LS, LRFRERLNKI RGHALKE o,

(Z) BrAKRE P HIET ERER AT LS
I, BRI 2w AT IR P A AL L ATk a] B2 w6 el

IEFARAG A fRIFR 20254 1-5 H 2024 SEF 2023 “ERE
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ARG AT IR 2025 4F 1-5 A 2024 EBE 2023 ‘EBE
688209.SH JEAR S AWE 32.17% 34.69%
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688508.SH NI o A¥E 43.16% 40.90%
688458.SH e Y57 AW E 60.22% 65.20%
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2 78 FURCS B O BRI R B 9.75%

2024 5, bR EG S e H RO O R R EEIOR T A2 i Sl R A A
S, TSR 5 O M AT B N BN b LRI, 2024 4, BORBURS A
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S A
688209.SH | ALl RIS 72.82% 23.85% 3.33%
FATNLE1E - 69.61% 28.30% 2.09%
SR AC/DC KISt i 70.78% 25.47% 3.74%
2023 HEFF
SRS | TTHEAT A L= LR A AT %R HAh
688458.SH | LR P BN Y 75.78% 24.03% 0.19%
SR TLEFTHEGH 76.14% 20.32% 3.53%
ZE YR B YR
688484.SH | e 3EHE [ (B4F5 AC/DC. 68.43% 30.82% 0.75%
S A
688209.SH | & PRSP F 77.72% 20.55% 1.73%
FATNLE1E - 73.08% 25.69% 1.24%
SR AC/DC KISt i 70.01% 24.86% 5.13%

E: T 8] 2025 FF 5 IR A B E R AR

A, BRI T 2R 78 v 0 Fr AN il bR 5 5 08 s ] Bl 7= i AR )
FLBIARLT o FR I 5] AC/DC S WSt A R A i LU 5 R B . S g8 1)
AJ LGP i AR B A B, FERRCAS B e 22 AN LR LI A TR
B BRI A] EE = A BRI TE] Y

N PR ERTRZERL

(—) ZBEER

PRALI S5 o) JEAT T LA I BRI

1. T RFRIA ARG 7 Toas A Bl g, i 7 oo s R AR 5
& F:

2. TIRFRITA T AN T BRSO E BRI LA 7 A S5 hR 2 7
FIAVERE D B AT ERS BT EERANIN DAL /g SRR O, S
FRIF A w5 RSN LR 21T R BN, IF T 5 2 R A AN /S 16 e
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Wi s BUSZFE N THIANER, 200 32222 A AR Y e R D B J AR B ) 45 B
P

3. BUSARI A A RAFBCRIE G A, T R AR A TR A AR 2 HE DL
LRI AT IR R . A RBCRIE T e K . a5 507 U, JF7)
MR T Ab B & BEAE

4y BUSARI 2 7] 5 77 SA TG I A2, I 1 e 55 oA h 3 2
A A S A 57 SRR A 5

5. AW EATE BT w0 R, KRR IR 2 T 5 A 1 R AT
b2y ) 2 b JRA AT BRI, I 3 A (8 2 ) T b 5 AN S £ B 5

6~ XFRIGAN N By AR At DL -

(1) BRE G M RHECR I S AT AGER A7 5O G ER AR DGR A 2 I L
TR PRI AT RT s RIS A FARIA . A7 5 B a2 Py 2 iR
LU A5 OGP s IEICRIWFEA S ZATIN CAEA, BRI/ 248 & R
VL NP RS CRIWSEIE . AR APCEIESS R Al o N i il 2
A 2T AT 5

(2) X JERRER AN Z2 A0 CPA T 40 15 MK S P, SR/ 2 o
MMLER. R AR R AR SRS

(3) B3 Z P RHE SRR W W A0 AN 240 I A0, o0 A 32 22 JsUb )
RGN A AR A T S ], Z b (R L 2 B AR A A 34 A i AT

(4) X Gy (R RS IR 2 B 3 SRR A S A AR AT T pRERE S,
PR UETE DL T

T )Tt

WH AR 2025 F1-5 A 2024 £ 2023 £ F
PRI A 30, 952. 97 75,320.72 52,978.42
R R 4 B 29,757.10 72,348.30 52,179.19
[in] B iy LA < %0 C 29,757.10 72,198.13 52,018.34
R EE D=B/A 96. 14% 96.05% 98.49%
B eg 4 LG E=C/A 96. 14% 95.85% 98.19%
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%E A | 2025558 31 B muﬁgpﬁn mmﬂgzﬂn
A K A 4,783.07 4,870.09 3,361.84
NAS KO B <5 0 B 4,272.55 4,246.26 2,719.64
[in] B i LA <50 C 4,272.55 4,243 .47 2,664.52
KR LA D=B/A 89. 33% 87.19% 80.90%
5] bR LE A1) E=C/A 89. 33% 87.13% 79.26%

TE: SRIGH S BB P ooafh . BPRBR BEAUn T SRR R o

(5) ML AT AT s 0 B S AN R 0 i SRt Tl &, Ma
PN AL ) VEMPBEA . B NSS . BAE b  SERE NS TR
K R EANRE T RS RIS B RO AR RIOC R & o 32 Al
NRHAT VIR, TS S et R A sy e sy Was ISESEE R, ViR i
AR o e R A LG 8] 175 L 2

25 AR 20254F 1-5 A 2024 EFE 2023 FEJE
ViEE (50 A 16 16 16
VIR (J570) B 28, 455. 37 60, 827. 14 47, 683. 80
SCRIEE Cl ot C 30, 952. 97 75,320.72 52,978.42
RBHR D=B/C 91.93% 80. 76% 90.01%

i CRIWAVE SR BRI, B IoeS . BOHHRAL BEALIN T . FEE AR R
(D) ZEEBNL

Y e S WA R U P SE

Lo R I, bR wR I 7 oo defh 2 B R ANE IC. RhBR. 18]
MOS . PCB #. HIBHHIZ . ke, A, SNW 7 ooasfF 3%
T T B LA 2024 55, BRI FERIE 1 HL 50 e F e i K4
PR, BRI 50 o iR To g se AR AL SF YN B EL S5 K EL I SEACDL i 5

2« AN, AR 2w EEI RSSO R AR TR R AR 1T
AR ER TAT IR A TR AR AT BR BT AIRA R, 2%
AR N TR 55 1 1 0 F RN 2 0 ol o At RSB A PR 2 ) SR T A T a2 e
BRI ] N B 7 B A7 R 7] 5 bRt 2 7] 5 T B4 L pY
F¥H Z A, BRI R 55 R E ks, Ea B, A m £
LA NN B RIS 0 A2 Bl 45 15 B
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3. IREWIN, AR FERAFEBCRIE 32 2 T4 e 4 78 Hth v AN R By
B, A S A IR BT 2t 8 A 2R e b n] 3235 (1Y 7 AL A PR 78 )
B AR AIAL BT & (A ah 2 AR (25K

4y A, BRI T SRR P i KR B AR AN . AN Pk
LMK, AR I FSAS Bl VA B A S5 SRR & B

5o WIS bR 2w B G5 A R RE A B LA 5 T[R4 T T3
fH AN LRRA e LE BT [RIAT ML 2 w38, 5 DR D AN R A i) 2
SORRESEAFAEZE ST, 3 BN R U i S B AN RS A7 AR 22 52 T 8 AR if A ) 222
77 by FRAS ALY B [RIA T 28 ] R B b AN R BB (B AR R 20, AR A 1 L 6 P
P

6+ PRI AR FERIE S A S e E RS =, PUTE R K
W5 2R b g5 e HE . SEE, 7 iR SR G B, BN AR . e
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B+ XTHRHATEHE

RBEEREHR: (1D REHA, FRLXRNEELFZEFIRS A 36. 60%
#131.88%, EFIRBEETHE; (2) AC/DC BRI =REFIZESBIH-1. 37%,
5.78%, ETF AC/DC RS AR FEEMNERE, HHARIZ~miAHEAN
HxERg, AXEANERREERBRSHNLBEAHE, EERBREFES.
NEETBIR, FBUX™M 2023 FEFFERG, ZAFRITWALEARFHE
FIZ= 455 30. 85%F1 29. 69%.

BATIHE: (1) ER*REFERTENERERRERKBTEEE, 51T
THEREB—H; (2) AC/DC BRIMUSHFE=RNEERR, WHEXGHEH. £

FERFI, GERITIALELTRENRAHE . BASTH 2023 FHIGEF
B[R, 2025 SF 3 4F AC/DC Rl BB EFRTNFER; (3) HEFIM
{REFI1ER THHE AC/DC BT Al &2, HX~RIOKRKEZRAR,
8K TR T LLUA R SR FEKFE .

HRAZ M EmE . SR ER R RAHER.

Bl %

—. R RBHERT B REERRNZS G, STLEgRE—
(—) AT &R RBBRAERT KR E R ARRZZES

AN, bR 2w 2527 dh B ARG DL F -

2025 ¥ 1-5 A 2024 SEPF 2023 FEF
FEAh R N A N
wa | F Lemg | BT aag | B0
44 i
?EjngEﬁ‘J}# 39.62% | 76.66% | 37.31% | 79.03% | 40.59% | 88.73%
HH
7o LG Ik [ R
& ;;f?3ﬁ£ﬁ“}# 54. 84% 5.34% | 36.38% 3.69% | 35.33% 1.89%
HH
N7 40.61% | 82.00% | 37.27% | 82.73% | 40.48% | 90.61%
NS :/‘,’*—‘&}
gﬁi’f e 15.26% 0.72% | 16.01% 0.52% | 31.95% 0.13%
S HH
H A B Y m
LN ‘QQQDCA}i1j 21.31% | 17.28% | 5.78% | 16.75% | -1.37% 9.26%
BLGESS | s e
4 » l:”:l
N7 21.07% | 18.00% | 6.09% | 17.27% | -0.91% 9.39%
FEWSE 37.09% | 100.00% | 31.88% | 100.00% | 36.60% | 100.00%
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1. RNV SBA RS 4T

AN, SR 78 O M 2B AR 5 0 40.48% . 37.27% % 40. 61%,
70 MY 2% T T e LG T

(1) REXEER F &

A, ARAG AT JC T A i B AR . A PSS, Ak

Fe BSEAR LN T
e 0 2025 4 1-5 A 2024 fEE 2023 £
S LA | KAG® | BRE | RANHE | BRE | kALK
S 39. 80% 94.96% |  38.42% 84.50% 40.90% 94.50%
FiZH 36. 15% 5.04% | 31.26% 15.50% 35.38% 5.50%
it 39. 62% 100.00% | 37.31% 100.00% 40.59% 100.00%

WA, WA F o7 H0 A S BRI R 55k 40.59% . 37.31%-
39.62%. 2024 5, EFHE T EE—J7 10 R KA BAPREAR BB ALY 55 WO Ee AR

B
=]
&

T 7 UL oML S I B R T R e, 2025 F1-5 A, #HHIA S AL
HHREBANEITR, RESA ZRLAEEH EHA,

WA, FRIOAF L O AT LS g 8 T, S EA 5k 94.50%.
84.50%+ 94.96%, 1ZMVSS AN PR A N B ARSI .

FAT: G/
HiH 2024 4F 2023 & AR
B 5.34 6.15 -13.17%
LA %S 3.29 3.64 -9.52%
FBHE 38.42% 40.90% -2.48%
5 B 2025 4 1-5 A 2024 4 L%
R REA 4.35 5. 34 -18. 54%
¥ 45 R A 2.62 3.29 -20. 36%
ERIES 39. 80% 38. 42% 1. 38%

B BRI, 2024 5, TG4k 70 B b 45 i R A B s AR A T
B, ARA A PRI B A H 3.64 J0/RU KRR 3.29 JU/ME, FEIE R 9.52%. 1HZ
5 LU A 5 S A A B LS ATV SE A SE I, B R 2 WA iR B RS IR
APTTRE, PRI RANIRH 6.15 JTo/RU T BES 5.34 JT/, FEEHGIR 13.17%.
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SR PR T R T R AR R BRI, B 1A | Tk 7 S Flk g%
BT,

MEBRFR T LEIEE, 20256 F EFFEMEAITLEHREIKE LD
AEFHRE, BALALABEEL “ (Z) BHALEHRE K" . #FHAF
REACEAREFNR, TH LA RKS, FRlAEMTLEIRGEAS S F A
¥K, 2025 F1-5 A, REARCEH LHFLEAFiF4EZ, 382024 F 5 )& E
1.38%, £, REAREHELNKRARELEREH B THE, 222284
MBS R A TERRR 5 T {2t

2025 % 1-5 |, NI RLEZACEE LA RO bAEH, RN TGEAE
KB EATLEEFIG %, MERFTETIT LRI EHE, BREHTL
FAEARA, FHQAAHARRAEYE R LA ER T H LT ESEKE,

(2) WHREHESA b

SN, AR w72 SR 77 BAR AR E . 0k 35.33%.
36.38%. 2025 5 1-5 A, ARG AA R L 5 ELMAE. EEREAR LA F
THHFENATF

25 /R

3| 2025 % 1-5 A 2024 % &
L NER e 1.22 1.18 3. 39%
B 45 % A 0. 62 0.76 -18. 42%
ERIES 49.71% 36. 38% 13. 33%

E: Bl HEARSMAZR.

2025 5 1-5 A, RN BAACER L EARFAHEK, £ 2024 K
g ES 14.57%, 2025 5 1-5 F, BAALCER £4a0mEH1.18 /M LA E
1.22 T/#, LFi@EH 3.39%; #4855 0.81 L/MTFTHE0.62 /M, F
Meta & A 18.42%, £&F 2025 5 1-5 A M LT T HHE, RN HE >
FRBEPITE, BLERAAN TR, 2025 F1-5 A, RPN SEALEEAH
o ERBL T FANIH, SARGA DN LB TS ), £AFE ARG
2 B HAR B AR -F R vAast & ).

2025 5 1-5 §, A BRAAES LA RO, MERGLN G
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CHREAACFESAFEREANEZHENE, YA AWERALEEAR

LA ERH RBRIFREH A LA EKE,

2. HoAt RIS B ML g B F AR E) i

A, T P RHECHA F S B Ak 55 B3 235 -0.91% 6.09%-

21. 07%. At FEYEAS PR ANk 45 F 24 AC/DC K Whslts Aozl

(1) AC/DC A th#L¥ h /= 5

WA HIN, AREIA T AC/DC R BGE Fr 7 i B BRL RS« B BAS X B A

RGO

AT TG/

T H 2024 4 2023 4 L TIES
BRI 0.85 0.98 -13.27%
BART A 0.81 1.00 -19.00%
FFHE 5.78% -1.37% 7.15%

R H 2025 1-5 A 2024 THhE
5 hA 0.94 0.85 10. 59%
#4584 0. 74 0. 81 -8. 64%
ERIES 21.31% 5. 78% 16. 64%

H+ AC/DC KU i se A A 2, B i BHE ™ il T 3 A A
PR, L A 0] 7 T SRR e Sk A S b B, DRI RN B e
REARN AR, 2 EUZ™ i 2023 FBAFN 1. 2024 FEREE, AC/DC K FBLE 6
MAREE AR B BT, B B AT Bl ey T B RS N R A . B
FCASTN e B v R S R AT e 1y S2AT N IR DR 3150, 2 AT Uit 2 i
KA 9 BATVVEEAF S, b3 (58 S BRI A S B 24 BRI W] AC/DC A
PG o B O, R T AL BE T30 3 AR A IR LR IESS 55
ST N AT TN EE A AL, BT BAT R A AR BT

2025 4 1-5 A, AR&92 3] AC/DC R HU% K #4x i w 0.85 T/ B EAZE
0.94 L/M, TXFAFREMER, SHHENWERABAN S LA, 2HET
1 70/B8 % KON & AC/DC B B3UE KN ¥ 51 69 1ol oy 58. 44% L+ £ 72. 34%,
FZ2REEET. AR EZHERDLEA FALZSEF, KNG LS,

283



2, 2025 5 1-5 A, HFE L FHHEEK, #Re9 3 AC/DC RIBRER £ 2F P
2025 5 L¥ FFNAHAEHEK, FHEARELRERZSHEHRK, Birdr
S| A AR M AR B W BUE S B A 3. ARK S ATHA A R
XKEPHNER FRBETHDRARBAGENRLAERKGBLER ARl
REEAK, X ERGBEAN G TR, £2RR00AXHERS, ARXAL
AT RO FEHT, ARFERE QLR BRATHEN = o

2025 4 1-5 A, AR&9/ &) AC/DC BB BLE K #2m A® 0.81 T/ THZE
0.74 T/B, THWEA 8.64%, E&ZIRE ] AC/DC R IHBUE R L FARY
X, %ok B Aol E4 8 B 69U fL ) A, 2025 4 1-5 A, #R%9/2 5] AC/DC
B R S ERASEET — 2 T oL,

2025 5 1-5 F, #7%9/2 8] AC/DC B ilE A A mEiA RO KBS, ME
RGN HNES BB P RB. EABBEL AR, KRR F
AC/DC BBl B by LA REF — LA 2 A,

(2) AERLRERLR F&

oSN, RERPEES R BRRAGH N, 000 31.95%. 16.01%%
15. 26%. 5PN, VR4S YRS O B E RN, BRSNS 7 i 5%
WK, 508 7= b TR SN B e s = A i, SRR AR s, T
VRZEHRE PSS i BRI A B R

BEHA, FHATCABEXANERLR (FRAZABRTH . 28X
GH) EAEHSF A 48. 34%., 48.92% % 49.16%, B TRSHWEAFELRKE,
MAETF NS AREFRREEGH & BT R B MARERA, REAFHN A
ERQRERER EFRNENENE—Z LA ZH,

(=) 57U FEE—

bRt 28 75 B R 5 BT AT E s &) B g i HAR T R

EViES
RS GG
2025 5 1-6 A 2024 fEBE 2023 FFBF
688484.SH B R 36.97% 40.11% 42.30%

688209.SH HLAE 32. 79% 33.57% 31.31%
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. FEFE
WA HJ A F]
2025 % 1-6 A 2024 ‘EBE 2023 ‘EFE
688601.SH ALY 41.20% 44.52% 43.48%
688508.SH oYk 37.33% 37.00% 38.18%
688458.SH R 35.01% 23.51% 28.79%
SEHIME 36. 66% 35.74% 36.81%
PRI A E 37.09% (%) 31.88% 36.60%

E: ARG E) K 2025 4 1-5 A M H AR RATLT R BN 8] &4 2025 4 1-6 AR T

28011

3R, 2023 44 2025 4F EF 5, bRRA A BAPR S RATIL AT B A A3 2=
A B BT, bR A R BAR A 51—

Z. AC/DC BB RF=RHEEEF, WHRXZHEHM. BRRBEMR,
& AT B AR R S A AT 2023 SE IR BRI R E, 2025
F_EYE AC/DC KU A A BRI RBFIF M

(—) AC/DC KR =R EEEF, WHRXGREM. BRREER
AN, FRIGA T AC/DC St i E 2% o R s vl an R .

b3 B A HEER 1S | ang
EN 3 3,382.79 | 41.07% | 15.16%
R A 847.24 | 10.29% | 39.00%
2025 4
1-5 A I T LS T AR5 777.93 | 9.44% | 22.59%
FHaEF 586.34 | 7.12% | 80.91%
RIB L3R AY A TR 8] 567.69 | 6.89% | —29.26%
&t 6,161.99 | 74.80% | 21.54%
LA HEER O BT 2a%
(OR/N| 6,666.09 | 41.59% |  4.34%
vivo 2,146.62 | 13.39% | 17.94%
2024 5FK | s A 1,724.81 | 10.76% | 27.22%
TR 24 i JBC 3 A7 B ) 1,398.53 | 8.73% | -29.79%
YT SR A TR 2 A 1,266.84 |  7.90% | -29.87%
it 13,202.86 | 82.38% | 2.64%
2023 4 AT FRER 7 | O | 2a

285




C Al 2,636.82 | 43.79% | -3.53%
TR 24 i JBC 3 A7 B ) 1,746.41 | 29.00% | -10.34%
vivo 487.07 | 8.09% | 21.55%
IR A 434.17 | 721% | -2.79%
DRINTT AR AT PR 2 7 278.02 | 4.62% | -3.43%

it 5,582.49 | 92.70% | -3.41%

i E&, FrA T AC/DC Kt Fr EER ) HxES, ULC A, EA
8, THLA R0 vivo, L8R A ISR T IRA RN .

Hrr, CAHFL ENE) . SR R A v b G i R0 4, N T H
VT FC 28 BB 78 FLYR, ZR0E 0 B R R A AR B B R AR A 7] T HEANK P %0
GG, SKHCT B GH IAG SHIE . BEE 2 S sK B AR W R A Fo itk 4% R A
H®Ai, fakFEREAREAEHRSA.

vivo ] AC/DC K AISes A B AR ¢ i, 5 2 R 1) 2 f s B sLaes
JLP7 o B 5 A i U S0 P AT AE 25 5, AR TR, BRI &

WM ARBFRA B E, EEARLAEN S IRB S A= En s, £
R ABAIXS R o 2024 HERH 4310 7805 e DA S B3 0, iz A48 AC/DC St
DR B EFHRT

YN TR SR A PR A\ 3 BRI 2 4 v B SGE Fr = i, EEH TR
FEHLEL, TIPS EY, FRIfA T HENAZTT I I TR A, 7 S A AR 6 45 v
PRl LB A1 R A AR I

B F 4 AC/DC B BUE R £ BN KR G, T2 AMOANIQLHEY
PSR PR ETAANONIFRYH AR TE, HRTEREEER &
o, XEAREHLZBETEOEAHEZNAES,

(Z) ARV AT RZRFHFSEE. AT 2023 FEHIRHAEF)
) SR R

2023 4F, PRI FE AC/DC PhisCes 5 RATME A 7] 287 oo e ol an
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A JITT

RS | ATHEAT ATEET= HEBRA | HENA | BAE

I A R B R (AU A

688484.SH | TS RH AC/DC. P3G )

16,422.05| 11,348.40| 30.90%

688209.SH e PR 35,176.78 | 24,342.01| 30.80%

PR A AC/DC Kl 6,021.87| 6,104.61| -1.28%

i B, AT RATIE AT EE A ], BRff A 7] AC/DC K ihisCes Fr A A5 R AH
XD, EERBRI A T ENAZ T I T R, BlAE 7 i B A5 R TR il 3
THRAL, BREGA R A B IR BN KRS N )
PRI ] AC/DC KBS Fr BAFR ARG BTt

(=) 2025 4E B4 AC/DC KIhiUS H Ak BR RZEhHEN

MRAEAR I 22 7] BURAROER 2025 4 1-6 H ARG H HI 554K, 2025 4F 1-6
Hs B2+ AC/DC Rl i 8RB A RAT P LT, BARTGSLan -

I iR 20254 1-6 H 2024 4

AC/DC J st i 22.21% 5.78%

=, HEFMARBFHBR THE AC/DC KIS AR AN, M=
HIARRA AR, FEHSRT d T B AT DA B4 BRI 7K

(—) HBFAEBRIHFR FHEE AC/DC RHpCH &3 T

PRIAA T LA ER] ARBRE 5 AC/DC K BGE 2 R A0 e
(FIHEAR BN 2% 18, 1% 55 B AR BA 208 i e DT R Se F Bahia i, A
RGBT B AR D o BB W AT I 0 W08 2D SR Tt B R AN TR
FIURRBIRGE, %5 B IE D 25 HKF

RN I 2 A FUAE DU DAY 55 )7 B i 1 it T 37 03 AU B it L=, T ™ i e
TN PN RO AL , IRACRAT = (K27 5 Sl 57 B A R AR A i A 5
FFAREE IR 2 R BCE Fr 8545 M, $271 AC/DC L BB Fr = il IR AH A A 4%
RTH dh BRI,

i AC/DC WUt Frig b e, AR R8N (R AT LB A3 I B R AR 1) )0
£, AC/DC JHpstts v BAR BRI, HIEBAREE2 Lt
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() A=A AR, AHSCT= ST I A] DUE 25 B AR K F

BRI 2 R RE AL T S I T, OB T F 0 B E A A AL A A
X SR WIAR IR 2 7] 0 T RE NGB 23 )7 30 H RT3 B P A7k SR
SRS R BRI

AR 24 P 36 BRS040 AR R L, S 7 i
UM RIGRRERER AL . I FBRARE &, > 5 B RIAAE R B
L SRRSO RS T, ST R R R ST
e

BRI ) 55 1 242481 2025 4F 1-6 H RS H 443, 2025 4F 1-6
H, FrIIA T AC/DC S hSCE o s BT 22, 21%, Ak &5 W K g
e PTG 221287 b B ARG 4k S22 T, Bl AT ML 7 [F) 2877 5 i B R KK
o

. AV EREFAIZERL

(—) ZBEER

PRST A S5 i 0] JEAT T LA AZ B R

1. EBAR A T A RN 4, SRR 2 7] & BRI VA 0 T iR 2 2
PR BRI R AR A R R AT [FAT L AT R A m A TR ER A B, T AT
O] BARAR G D

2. BXFIAR A TN B4 2 81 AC/DC K thisGts s S i B P L A8 S 4
WL BRI UFRFRIG A 745 H 29030 T iR AC/DC S thistts i BRI R AR5
JR; AT FEATI AT LA R AT ERE ., TREFATIEA 7] AC/DC RSl i
[ 27 it B B R R R A 7 00

3. UTRFRIF A TS HLZE T/ AC/DC B histts Fr ) sk mss Bl o /465 S A &
JEDTRE; AT BLZE FO SN HAE, T i AC/DC S W ses i BEAE K
- S SIZEL IS E]

(=) ZERR

2y 5 WA B TR P SE
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Lo AT e, B dn A% N AT 7 i G R AR A B 5 AR AE: TR 32 11 5
Wi, R HIA BRI 2w BAIRA P FEE BT 2 A AR Rl . S AT
MAT BT 95, BRif 2w 252877 w35 B AR EARAT BRI bRi) 2w B RAR
s ST HA 2

2 BRI T AC/DC S0 Fr A A AR R b, 2 B AR 0 2 ] 2E N 1%
737 I TR, B 7 i B 5 RS B TR i B v DA, i) 28 ) 772 ol JlAs s e
RERBAE S LSRRI G, i) 2 AC/DC LG fr B4
FRAT T

3. ARSKARI A A RLEE S S T AGFI N AL IR AN L s 1 2
dts D B FFCER A, JFARS I RHE ™ R U0 S5, 4
T AC/DC G 7 s A ks, 4270 i BRI . iR A ) = 4R
B 2025 4F 1-6 ARG H M 5E, 2025 4F 1-6 A, FrifIA T AC/DC KM
AT BRREETE & 22, 21%, FvHE 2287 B ARG 4R 84 T
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BlfE+—. XTFHRHQRNEE

RIBEEBEH: (1) BRLARNERWKENESFIA 20,932.89 AT,
23,695.46 A, TEWFEEMR. EFHER. TRMIYHE, 2024 FREF
TR T R 2023 SE RN 5, 471. 36 Aw; (2) MEMKHAK, SHRE
ERENEREH AR 2,737.90 AT, 8,090.55 AT, EENEMR. EF
B@. EIENTYHENBRMES, 2024 F£X, EEBEMESITRIEIREEE
AARIFERAFEERREFNEKR, HEESREETHE N, EitE
XEHLTITHRERBENMES; Q) FHARERBRMESTHRLAIREST
BT AT EE A R F 7K FE
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	问题一、关于交易目的和整合管控
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	（一）业务整合管控
	（二）资产整合管控
	（三）财务整合管控
	（四）人员整合管控
	（五）机构整合管控

	二、上市公司上市以来经营情况和资产运营情况，历次资产收购及整合情况，开展本次收购的目的及必要性
	（一）上市公司上市以来经营情况和资产运营情况
	（二）历次资产收购及整合情况
	1、上海莱狮
	2、上海芯飞
	3、凌鸥创芯

	（三）开展本次收购的目的及必要性
	1、本次收购的目的
	2、收购必要性


	三、结合标的公司采用的技术路线及核心技术、主要产品及应用领域，与上市公司产品线的关系等，进一步分析本
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	五、标的公司经营管理模式，主要经营管理团队及核心技术人员的具体情况、任职分工及历史变动情况；本次交易
	（一）标的公司的经营管理模式
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	六、结合交易完成后标的公司董事会、经营管理层组成及相应决策机制，分析上市公司是否能够实现对标的公司的
	（一）治理结构方面
	（二）财务管控方面
	（三）日常经营管控方面

	七、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题二、关于交易方案
	OLE_LINK23
	OLE_LINK25
	一、将业绩补偿触发条件约定为净利润数或营业收入的90%的原因，“税后股份对价的90%”占各业绩补偿方
	（一）将业绩补偿触发条件约定为净利润数或营业收入的90%的原因，“税后股份对价的90%”占各业绩补偿
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	二、结合上市公司股权结构、胡黎强一致行动人及胡黎强妻子刘洁茜持股情况，分析胡黎强就其直接持股部分出具
	（一）结合上市公司股权结构、胡黎强一致行动人及胡黎强妻子刘洁茜持股情况，分析胡黎强就其直接持股部分出
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	OLE_LINK49

	五、标的公司历史上对赌协议等特殊权利条款的内容、签署主体、签署时间以及清理情况，是否存在纠纷或潜在纠
	六、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题三、关于差异化定价
	一、8个管理层及员工持股平台的GP由谁提名或委派，各持股平台实际控制人在标的公司任职情况；部分员工持
	（一）8个管理层及员工持股平台的GP由谁提名或委派，各持股平台实际控制人在标的公司任职情况
	OLE_LINK127

	（二）部分员工持股平台未参与业绩承诺的原因
	OLE_LINK118

	（三）GP的出资来源及与标的公司实际控制人的关系，是否存在替标的公司实际控制人代持的情形
	（四）智合聚德各股东在标的公司的职位及具体贡献
	OLE_LINK119
	OLE_LINK80


	二、财务投资人与上市公司是否存在股份回购或保底条款，保本回购约定的会计处理是否符合《企业会计准则》的
	三、结合各交易对方初始投资时点、投资成本、本次交易总体及年化收益率，交易对方在公司经营管理、技术研发
	（一）交易对方初始投资时点、投资成本、本次交易总体及年化收益率，交易对方在公司经营管理、技术研发等方
	（二）股份锁定期及参与业绩承诺情况
	（三）本次交易采用差异化定价的依据及其合理性、公允性
	OLE_LINK112
	OLE_LINK91
	OLE_LINK5
	OLE_LINK100
	OLE_LINK129


	四、本次交易现有股份锁定、业绩承诺和差异化定价等措施能否实现标的公司未来业务的稳定发展，相关措施是否
	（一）本次交易现有股份锁定安排
	（二）本次交易的差异化定价
	（三）本次交易的业绩承诺

	五、中介机构核查程序和核查意见
	（一）核查程序
	OLE_LINK28
	OLE_LINK48

	（二）核查意见
	OLE_LINK72



	问题四、关于标的资产未盈利
	一、审慎预测标的公司达到盈亏平衡状态的时间及主要经营要素需达到的水平，并说明相关预测的合理性；结合标
	（一）审慎预测标的公司达到盈亏平衡状态的时间及主要经营要素需达到的水平，并说明相关预测的合理性
	1、审慎预测标的公司达到盈亏平衡状态的时间
	2、标的公司达到盈亏平衡状态主要经营要素需达到的水平
	3、标的公司达到盈亏平衡状态相关预测的合理性

	（二）结合标的公司和上市公司目前的亏损情况及未来经营预期，本次交易对上市公司主要财务指标的影响，进一
	1、标的公司和上市公司目前的亏损情况及未来经营预期
	2、本次交易对上市公司主要财务指标的影响


	二、报告期内股份支付费用的形成原因、授予对象、权益工具的数量及确定依据、权益工具的公允价值及确认方法
	（一）标的公司股权激励整体情况
	（二）结合股权激励方案及相关决议和协议等说明等待期的认定
	OLE_LINK63

	（三）股份支付费用具体确认情况
	OLE_LINK51
	OLE_LINK26

	（四）本次交易对该部分股权激励的安排以及对上市公司未来财务数据的影响
	（五）股份支付费用确认是否准确，相关会计处理是否符合《企业会计准则》的规定

	三、本次收购未盈利资产的投资者保护安排是否充分，如何保护上市公司及中小股东的利益
	（一）本次交易的协同效应将有效推动上市公司补链强链、提质增效，提升市场竞争力，保护上市公司及中小股东
	（二）标的公司经营不确定性基本消除，2025年1-5月已扭亏为盈，且预计2025年全年将实现盈利，未
	（三）玮峻思、智合聚信、锦聚礼合等交易对方已作出业绩承诺，业绩承诺方、上市公司控股股东对投资者保护进

	四、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题五、关于市场法评估
	OLE_LINK99
	OLE_LINK56
	OLE_LINK47
	一、市场法和资产基础法两种评估方法测算的估值差异率与同行业可比公司或可比交易案例的对比情况，本次评估
	（一）市场法和资产基础法两种评估方法测算的估值差异率与同行业可比公司或可比交易案例的对比情况
	1、市场法和资产基础法两种方法测算的估值差异情况
	2、同行业可比公司或可比交易案例的对比情况
	OLE_LINK38


	（二）本次评估最终选取市场法的原因
	1、资产基础法无法全面反映标的公司股权价值
	2、市场法能够更好的体现当前市场对标的公司的定价
	3、近期半导体行业交易案例较多选用市场法作为最终评估结论
	OLE_LINK98



	二、标的公司与五家可比公司在主要财务指标、企业发展阶段、产品种类、业务结构、经营模式等方面的对比及差
	OLE_LINK27
	（一）主要财务指标、企业发展阶段的对比和差异情况
	OLE_LINK285

	（二）产品种类、业务结构、经营模式的对比和差异情况
	OLE_LINK286
	OLE_LINK288
	OLE_LINK287
	OLE_LINK44
	OLE_LINK290
	OLE_LINK45
	OLE_LINK46
	OLE_LINK295


	三、对该行业上市公司市价与净利润、净资产、营业收入之间的相关性进行回归分析，说明不同价值比率对于被评
	（一）根据线性回归分析及近期案例，市盈率及市净率适用性较低
	OLE_LINK289
	OLE_LINK296
	OLE_LINK291
	OLE_LINK292
	OLE_LINK294

	（二）选择企业价值与营业收入比率（EV/S）作为比准价值比率具有合理性，符合行业惯例及可比交易案例
	OLE_LINK57
	OLE_LINK52
	OLE_LINK55
	OLE_LINK58
	OLE_LINK59
	OLE_LINK54
	OLE_LINK65
	OLE_LINK60


	四、采用其他常用的价值比率如市盈率、市净率、市销率等的模拟测算结果，分析使用其他价值比率的估值金额与
	（一）采用市销率P/S对标的公司进行模拟测算的结果高于采用EV/S
	OLE_LINK53
	OLE_LINK64
	OLE_LINK42

	（二）采用市净率P/B对标的公司进行模拟测算的适用性较差
	OLE_LINK43
	OLE_LINK128

	（三）采用其他价值比率的估值金额与本次交易作价接近，本次交易估值作价具有公允性
	OLE_LINK29


	五、各项对价值比率进行修正的体系和修正系数选取的相关依据、修正过程是否符合行业及可比交易惯例；缺乏流
	（一）本次评估市场法价值比率的修正体系和修正系数选取的相关依据、修正过程符合行业及可比交易惯例
	1、本次评估市场法价值比率的修正体系和修正系数选取的相关依据、修正过程
	2、修正体系和修正系数选取的相关依据、修正过程符合行业及可比交易惯例

	（二）缺乏流动性折扣率的计算过程与可比交易案例的可比性
	1、缺乏流动性折扣率的计算过程
	OLE_LINK66

	2、缺乏流动性折扣率与可比交易案例的可比性
	RANGE!E8
	OLE_LINK73
	OLE_LINK147
	OLE_LINK2



	六、结合本次交易过渡期亏损由上市公司承担以及标的公司未来的盈利预期，进一步分析评估值的合理性、审慎性
	（一）标的公司预计2025年扭亏为盈，未来盈利预计将进一步扩大
	OLE_LINK327

	（二）标的公司持续推进客户拓展及产品量产进程
	1、核心产品新客户持续拓展
	2、车规芯片打破海外厂商长期垄断
	3、新产品量产进程持续推进
	4、高效研发能力持续突破新技术

	（三）标的公司核心产品市场发展趋势长期向好
	1、无线充电芯片
	2、通用充电芯片
	3、汽车电源管理芯片
	4、AC/DC及协议芯片
	OLE_LINK71
	OLE_LINK70
	OLE_LINK67



	七、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题六、关于资产基础法评估
	一、请公司在重组报告书中披露：（1）标的公司划分资产组的方法、过程和依据，是否符合《企业会计准则》的
	（一）标的公司划分资产组的方法、过程和依据，是否符合《企业会计准则》的要求
	（二）按照资产组进行管理层讨论与分析

	二、结合《企业会计准则第35号——分部报告》的要求，披露充电芯片业务和其他电源管理芯片业务是否构成两
	OLE_LINK336

	三、标的公司主要划分为两个资产组的原因，不同资产组之间的材料、人工、费用如何分摊，如何确保分摊的准确
	（一）标的公司主要划分为两个资产组的原因，不同资产组之间的材料、人工、费用如何分摊，如何确保分摊的准
	1、标的公司主要划分为两个资产组的原因
	2、不同资产组之间的材料、人工、费用如何分摊，如何确保分摊的准确性
	OLE_LINK50

	3、两类业务产生的现金流是否互相独立，对资产组认定是否符合《企业会计准则》要求
	OLE_LINK122
	OLE_LINK115


	（二）资产基础法下单独拆分一个资产组使用收益法进行评估是否有可比公司的可比案例
	1、资产基础法下单独拆分一个资产组使用收益法进行评估的原因
	2、可比案例情况
	OLE_LINK61
	OLE_LINK212
	OLE_LINK136
	OLE_LINK137



	四、充电芯片业务资产组未来年度收入预测的计算过程及依据，收入增长率与所属行业增速、同行业可比公司增速
	（一）充电芯片业务资产组未来年度收入预测的计算过程及依据
	1、充电芯片业务资产组未来年度收入预测的计算过程
	OLE_LINK141

	2、充电芯片业务资产组未来年度收入预测依据及合理性
	OLE_LINK114
	OLE_LINK101
	OLE_LINK139
	OLE_LINK178
	OLE_LINK166
	OLE_LINK167
	OLE_LINK165
	OLE_LINK177
	OLE_LINK162


	（二）收入增长率与所属行业增速、同行业可比公司增速、可比交易案例预测期内增速的比较情况
	1、收入增长率与行业增速的对比情况
	OLE_LINK164
	OLE_LINK131

	2、充电芯片业务收入增长率与同行业可比公司增速的对比情况
	3、收入增长率与可比案例预测期增速的对比情况
	OLE_LINK121


	（三）毛利率预计保持在34%-37%高水平的合理性
	1、标的公司充电芯片业务毛利率预计情况处于行业合理水平
	2、标的公司充电芯片产品综合竞争力突出
	3、行业复苏背景下，标的公司不断优化供应链和工艺水平，进一步提升经营管理效率，维持毛利率稳定
	4、标的公司期后毛利率回升

	（四）营运资本增加额的计算过程，2027年营运资本增加额明显高于其他年度的原因
	1、营运资本增加额计算过程
	OLE_LINK213

	2、2027年营运资本增加额明显高于其他年度的原因

	（五）折现率的具体计算过程
	1、折现率模型的选取
	2、无风险利率（Rf）的确定
	3、市场风险溢价（Rm－Rf）的确定
	4、资本结构比率（D/E）的确定
	5、贝塔系数（β系数）的确定
	6、特定风险报酬率（ε）的确定
	7、权益资本成本（Re）的计算
	8、付息债务资本成本（Rd）的确定
	9、加权平均资本成本（WACC）的计算
	OLE_LINK199
	OLE_LINK331
	OLE_LINK328
	OLE_LINK332
	OLE_LINK329


	（六）结合2023年、2024年和2025年1-6月该业务资产组净利润、客户合作情况、在手订单以及下
	1、充电芯片业务资产组净利润情况
	2、充电芯片业务资产组客户合作情况
	OLE_LINK330
	OLE_LINK334
	OLE_LINK198
	OLE_LINK76
	OLE_LINK1
	OLE_LINK335

	3、充电芯片业务资产组在手订单情况
	4、充电芯片业务资产组下游消费情况
	OLE_LINK77

	5、预测期净利润的合理性
	OLE_LINK214
	OLE_LINK124
	OLE_LINK13



	五、其他电源管理芯片资产组技术类无形资产选择成本法进行评估的原因，相关技术类无形资产对应的研发项目内
	（一）其他电源管理芯片资产组技术类无形资产选择成本法进行评估的原因 
	（二）相关技术类无形资产对应的研发项目内容、投入金额、形成的产品以及商业化情况
	OLE_LINK69
	OLE_LINK133
	OLE_LINK134
	OLE_LINK215
	OLE_LINK216
	OLE_LINK217

	（三）研发投入中的材料、人工、制造费用如何准确归集，是否存在做高历史投入成本的情况
	OLE_LINK200
	OLE_LINK203
	OLE_LINK202
	OLE_LINK24
	OLE_LINK205
	OLE_LINK218
	OLE_LINK201

	（四）结合行业内技术迭代、同行业竞品的技术指标、公司产品的技术先进性和报告期内计提存货跌价准备的情况
	1、行业内技术迭代、同行业竞品的技术指标情况、公司产品的技术先进性
	OLE_LINK204
	OLE_LINK219

	2、存货跌价准备情况
	OLE_LINK220
	OLE_LINK221
	OLE_LINK222
	OLE_LINK223
	OLE_LINK9
	OLE_LINK10
	OLE_LINK16
	OLE_LINK224

	3、分析技术类无形资产是否存在技术性贬值，相关技术未考虑贬值率的依据


	六、其他电源管理芯片业务业绩承诺指标的确定依据，与评估指标是否匹配；各板块考核的业绩指标不相同，上市
	（一）其他电源管理芯片业务业绩承诺指标的确定依据，与评估指标是否匹配
	OLE_LINK14
	OLE_LINK225
	1、其他电源管理芯片的业绩承诺指标系基于其业务阶段及业务实质的合理选择
	2、本次交易评估方法不涉及对其他电源管理芯片业务板块未来营业收入指标的预测，因此依据标的公司管理层预

	（二）各板块考核的业绩指标不相同，上市公司和标的公司如何保证充电芯片业务净利润、其他电源管理芯片业务
	OLE_LINK22
	OLE_LINK15
	OLE_LINK17
	1、标的公司在财务、业务等方面进行分板块管理，分业务板块财务数据的准确性具有客观保障
	OLE_LINK18

	2、相关会计师事务所将在业绩承诺期内持续对两个业务板块出具模拟审计报告，为业绩承诺考核指标提供客观中
	OLE_LINK196

	3、本次交易后上市公司将实际控制标的公司，将从管理上避免出现人为调节业务划分以达到承诺的可能


	七、未设置减值补偿如何保护中小股东利益
	（一）本次交易未设置减值补偿的考量
	OLE_LINK195
	OLE_LINK226
	OLE_LINK227

	（二）本次交易如何保护中小股东利益

	八、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题七、关于商誉
	一、合并对价如何进行分摊，上市公司备考财务报表中商誉的具体确认依据，技术类无形资产等可辨认资产的识别
	（一）合并对价分摊过程及上市公司备考财务报表中商誉的具体确认依据
	（二）技术类无形资产等可辨认资产的识别是否充分、准确
	1、可识别的充电芯片业务资产组专利及专有技术
	OLE_LINK68

	2、可识别的其他电源管理芯片业务专利及专有技术
	OLE_LINK39
	OLE_LINK37
	OLE_LINK74



	二、本次交易完成后，商誉规模占上市公司净资产比例较高对上市公司的影响，结合评估假设、评估预测是否合理
	（一）本次交易完成后，商誉规模占上市公司净资产比例及影响
	（二）本次交易评估假设、评估预测的合理性
	OLE_LINK75

	（三）本次交易评估作价的公允性以及评估增值的合理性

	三、商誉资产组的构成、确认方法以及将商誉分摊进资产组的方法，是否符合《企业会计准则》《会计监管风险提
	（一）商誉资产组的构成、确认方法以及将商誉分摊进资产组的方法，是否符合《企业会计准则》《会计监管风险
	1、商誉资产组的构成
	2、商誉资产组的确认方法及将商誉分摊进资产组的方法
	OLE_LINK325


	（二）结合期后标的资产经营业绩和后续经营预期，分析是否存在收购当年商誉就发生减值的情况

	四、商誉减值对上市公司经营业绩的影响以及上市公司拟采取的应对措施，充分披露上市公司存在的商誉减值风险
	1、加强对标的公司有效管控，力争实现并购整合预期
	OLE_LINK62

	2、充分发挥协同效应，提升标的公司盈利能力
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