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sl X y ING

9 A ﬂlfﬁ.ﬁ?&iim BAR 5,078. 68 -7.39% | 5,484. 11 11,967.49 | -28.26% 16,682.77
Y| /% LG & INF]

10 o ﬂlﬁﬂ;ﬁ ggfl&hﬂ 4,224. 71 -22.41% | 5,444.79 10,662.01 | -7.84% 11,569.20
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|52 2025%1-6 2024%-1-6 G283

o &P 2R RT3 20244F B - 20234E8E

2= A A 3l

TR T EEE R TR A 7

11 o 5,077.77 -1.67% | 5,164.12 11,990.86 | -24.62% 15,907.29
NSyl ’

12 | ARYNFBEOARHE R A 1, 395. 22 -55.63% | 3,144.48 5,151.81 | -31.21% 7,489.22

13 | FEINFILAEARARANSE | 5,098. 24 7.39% | 4,747.62 9,995.20 | 20.85% 8,271.09
At 83,775.26 | —15.70% | 99,383.13 | 210,277.92 | —-0.24% | 210, 788. 60

2023 FFJEE 2025 F 1-6 A, KAT NATHRZE BN G T 7108 202,517.52
JiTt~ 200,282.72 Ji7iA= 83,775.26 75 7. 2024 SEJERAT NXFRG-T KBS 1B
BEHRMEN . RIT NS RE - FEEENTNE 10 4, BARE1EHRRLT,
RAT NG EBHZ PR SEBAREN. 2025 % 1-6 A, T HESmEH %R, T
BEPFRMERAN TR, RITAWNTREP AT HESHRAK TR 15. 70%.

(2 B2 RIS L OKIE T R B 2347

2024 FERE, N T R T T AR UGS, AT NSEBUENRIRON 312,010.29
Ji76, AL BT 6.47%. AT+ K% i RAT N RIS S A RAAR, E2FE &
E55 R ERIANR, LLA I )R o A — 58 22 5« RYIARER S SR A TR
N B RETT « I AR A BR A 7] J H G TT S5 48 S RO (] L I M B R
Ko AT RE T AURAT AR EH N gmEEE R, HAAERINT:

- RREE Y
72 A 5 \WA 3 Ei % 0y
g TR <*m$@nw *%ﬁ%ﬂw FeEE1ER SRELS
1 R ﬂ”ﬁﬂ%?ﬂ&ﬁm -16.68% -23.79% 2011 4 =
/N
2 R ﬂll%ﬁ%éﬂﬁﬁm 31.21% -28.49% 2016 =
N
HIIT E R A R . . e
3 JE -28.26% -25.18% 2018 4 &
YT HEEE R A =
4 L ] 73 Sy -24.62% -21.27% 2018 4F &

T BB UIREEEARR G RAT N IE S S5 51
2025 F1-6 A, KITABTEME A FILTHRBARK, RFEKITALYH
ATENIZAX, TZ2RAOQTRRETHINETTINSE A XTHEE BN, FX
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EPRBERXTHE, PARETHERHELH TR, 20256 F1-6 A, FHil+i%
PEEITARMETF THRER K, ZAKFERART:

" . XWEHRE | RUMKE | F44 | ARRTHE
BE B PR Wk | FeEsh | BE | eseHas
YT ER AR BT AR "

1 PN 31. 64% 24.06% | 2011 % P-3
I THESHABA R A "

2 EEES 25. 28% 1.12% | 2020 % P-3

3 YT ZABARA G -39.86% | -49.82% | 2011 4 P2
EYFTAEEETFHARAR . _

4 AR LTS 21. 08% 13.84% | 2014 % p-a
E | T AEAA A A PR 8]

5 P 22. 41% 9.24% | 2015 % P-3

6 Y| EBEAAA TR G -55.63% | -56.92% | 2016 % £

E: LREPIFRHZIARE RITAKLEE L F64F,
1. PRI EAL, TR REHERT R

LRIFHSWEF AN+ K E P RIWEHORIE TR 5 FE BT VLS
AC697N. AC698N. AC702N. AC704N 25 - Za1h] o) K um T 37 O 7= . RN, A
s T 3% % P2 A S U i i, g sem, SECN R 0 H R
b, PRI W) AT AR IEAH N A BT T B o

2. BPMLEHER, WoFE L REHER

EINITE K EHEE R AT (BLURERR “EkHy” ) WEEMBNEE, BEE
RAT N2 SR 9% 1 B R B AR LR 7 G2 LLAN, LS A i vk 7 RIB . HE Apple Find My (3¢
RN FIRBEH — T OB EEIRSS) 5. IR, 1EIFHELE Apple Find My %A
BREF R RKETT, FT 2024 FEHFFHNAE. Kk, BHTFwREHNEREENE
SR, 4y FIE N rE S TR, SRS AT NSRS EEH TR
F%

3. T RFEM, FHENTHE, T REPREBEETHRE ) THESL
i

2025 £F 1-6 H, BAT ARSI BT+ K2 7 & THH S Iy 88, 775. 26 57T,
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[ LL R FE-15. 70%; Ait4SE2 80 87, 040. 68 3, [AILL Tf—4. 17%, 85845
R B v T B RE, FERZMI S, KATAL KRS AR T 3% R g 38 m
PN, ABKET ERET, FETHHRMN TEE.

2025 F 1-6 H, PRI 758 FHAE I, SRS AT R% T A
B EF LB A TR BIRRAT N O B G, 6055 IR o 3% B2 IR
A IR S5 HE) 3RS, EZIY TR N IR EN SN AT 32 31— 2 2. 2025 4 5 ) &
6 H, KRAT NIBIE RN BB B SR, A+ K% R I e AR 4 A A AN R
15

(=) RATNERF EHE SR W aHnHR R, FEEdmknt™mn, 5
FEEZPeERAREE. Wik

1. RATAR&FEE, PR, RBHaE KRR

RAT NAETE T B AI0E AU L 46 T 53 (1 5 AR IS 35 R 4505 1) T 37 3 7 e v 32 400
37352 L SN T B R o AT NP AL IR 9 B AT L /5 SRASARE R, RAT N BT 7
BEATPROE . B ERIRER, FREEHEE E T R . RAT AR SoC & R S TR
PR, N RE SR MRAT AL AT E A B — A o R A . R AT NS
PR IIRE TR BRBACRE R . R R, 7 AR SR At 1 DA S GRAE B (K
BVERFIE R . L, RAT A2 SoC O F REREACH & FF a2 R &
R, 7 RHE TR FE S RAT NI RIRE A AF

%

Al

2. ARG =K RTFEFEER, HRETETR RBEEIT R

RAT NG+ RE P FHEER TSI 10 46, BERASEBNRLEG, HFREEH
KIP LIRS T E A E RAT N R o, B T RAT NIRRT 6 =0T
H B AR AR R IE N S BB T R o AN [RLES Fr Bt Ak (AR bR T LA
BAPR I EAFAE 2, 45 RN BT BRI RAFIT R 6, 5 S50 /5 2R KR
RN GIARH SR B PR A2 T AT 6 BIFORZER, T B0 A BN B A BN Jli e 1
Ko FBIBBIHEA, KT NSHTTREE S ERARENE.

filtn, H X BHGE B R T ARM 284 SR RTOS #8:4E 248, HRHE T
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it RET RISC-V 424 52 % F RT-Thread #:4E R %5 . ANIRHIE B et 2840 2 4R
RGEWRAE AR FRES R TFRINEE, 5 BN BAOE S B R 5 . Rk, 77
R IEH IR E S — A0 RIS B RS F AT IR R, R K L TR
S 0 32 1) T U AR 2 AN [) N A P, DT — 5 TR SE B 2% B il (R
VARG « VR RGP RRR R (R B AR R AR AL s g — T THT e B8 50 2 K5 AT B U5
PENEI R U R AU 2 P R R o R, RAT N ER 5 RAT NS RIS K
1T NFRSLHAT IR BE A A, AR R AT BRIV BT 4 BRI 755 BHR S TT R A 65 R AT
NP=iit, ART IR B GEE AR TSN R [F) 2508 o

gi b, WEWIN, AT AR K% P et A frfrdase , HoP B SRR G 10
o BRI N SZA BRI K T 37 58 G2l 800 RAT N 225 )7 1R AT AR 40
B sl . ERWRE, MEH B T @SR R R R DR, BT RAT A%
RIS 0y B T I« 326 (07 b 2 Rl v A B i, AT NS B2
EERAREN. TR,

. BRI BALE A 2024 FHHSEBN BN T HEEERSTILES, 7N
BRFRE ) 2024 FHBBRAEKKRE

(—) WX BN 2024 SEHESH R BN T REEE

2024 5, KAT N BAHUS BB AR S B HLIn R -
AL 370, JE/M

b1 2024 4EJF 2023 SEF IR
SR 145,396.05 159,982.96 -9.12%
S AR 1.19 1.22 -2.60%

1. “FHEG TRERE
2024 “EFE, RAT NI BN P [E LR B 2.60%, EERRFT:

(D ARSRFEE THEEFKAREEE, URNMNTSTES, RIT AN E®S
e e BT AT VR

RAT NG N EE R P Z HREE T 2 ERRMAF SRR R, NSRS
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Z IR SRR R ISR N AL B T 58 R B, RAT NBRAR 1 #0077 i 1) 41 5

e
(2) RBEHF=REE S BT, W= REHRASBOFS BN T

AT NEEAIPAAT “ H i i A0 AR ity 71T 3 0UAZ 0 ™ (DR TR o ERVARAR 5 3 A AT
NS A A A e R v i 7 3 77 A S RO RR SR BT, (BT F A B UK
A S T 37 B o EE S o 3B P B AL R 17 377 P ) ACT02N, 2022 4
E 2024 45, PN N 0.94 T/ 0.81 JC/BUM 0.72 J0/50, B EHE 5t
79 0.83%- 10.35%A1 14.78%, TR EAR H 2 T EES . DAL I8 Y
ACT04N, P HAMET 0.6 T0/80, YA RIFR FEHRLAR T W F HALE 8P4 5
iy FF A G T35 77 £ 12— 1) AC69TN BUARAH 45 i i, (B & o LUIBAE R %

Ik, A5 7 i S5 R AR AL T 2 2024 SR EERESF HALE PSS B T . kAT
NI F BAUE F 32 2E R 507 i A 8 S B o U DL R AR R DL i 2 WA I 2 22
“IA)RR 287 SRR 2 “—/ (=) BRI BT ENS . T
AR B AN NI IR A b S A .

RATNEE A BN A 5 RHE R e . BisTimisohizin. 2022 £ £
2024 S, RMEREE T FALOH RN 508 112 o/, 0.93 Jo/80R 0.73 JT/
W5, SEI R BEIREE 2 BN 16.83%F1 21.20%. 5N, KATAE T EHLG P2
SR AN AR Bhfa R 5 FEAT L AT EL A B R EAE B 2

BEE T s e, P2 S e 28R %, BAPRmETIg It E . K17 A
TER A BB AR KSR b, RIS FE RN RS0, R R &S0
¥, BARMN SN, FFEmliash.

2. HESHTRERE

2024 FEE, RATANEFEHIOHHESTFREE T 9.12%, FEFERF RS+
RT3 RS 4% FREATE. 2022 4 £ 2024 4, T F KW F BHLG B R= i
B 5518 99.41% 99.91%F1 98.49%. 2024 4EFE, FHCRE WY E 4RI LT %
9.77%, FE & AC698N. AC697N &K iz r= d e & BBl N g, BARERW T
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YR JiE. T
- i e i d
WELE | WENE | MBS | HESE | meNE " RHBE | RHBE

AC700N / / / / / / 74.25% 80.96%
JL701IN / / / / / / 620.91% 667.27%

EP—,%T;E%/J\ 39,904.38 24,331.34 19.95% 19,653.79 12,242.04 9.37% 103.04% 98.75%
AC697N / / / / / / -23.54% -20.01%
AC698N / / / / / / -33.20% -24.34%
AC702N / / / / / / 17.57% 33.19%
AC695N / / / / / / -19.07% -18.82%
AC696N / / / / / / -65.33% -65.92%
EP{[;E%;E%/J\ 104,329.87 95,780.92 78.54% | 140,195.62 | 118,338.03 90.54% -27.70% -18.34%
&1t 144,234.25 120,112.24 98.49% 159,849.41 130,580.09 99.91% -9.77% -8.02%

H ERATIW, 2024 2, RAT N FEENHT PR 17348 AC697N. AC698N.
AC695N 1 AC696N IS 5 B A ts) S AN [RIRR BE NV, 1 o v S 7 32077 i P 65 4
KR BETR AN RS T A I8 & IS, S 2 2024 FJF I A HHLS S &8h
Pk BT

(D) PMEWTEZREEST N, TERFERRASRHEEHI TR, T
= i 0 AT R SR AV B B A e R

2024 L, AT N T EE R T A AR T B S B B B A 104,329.87
J3 7, [FIEERHE 27.70% AT NHEH IR [A] A B ) AC696N L AC695N\AC697NAC698N
77 3 EE R T s 17 4, AR T 3% O T R BB R A . B T3
RN, 7R AR B R H 2R . IR, RAT AT O 4 H o L B
PR, LA P F RIS BARRAT N EAR4kHE ] ACT02N FI AC704N 457
i, AERE OGP WS BT AL TR I B, 4 85 MBI 386 KR e ik b LR IR AL 5 7= o i 5
GE T
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(2) PRWTHREK, EARURMFIRRTT K T

R FEEF HALES A, M T Esm T E) 8 ACT00N AT JL70IN, 2024 4
FEEH SR8 39,904.38 JiJG, [F LG 20,250.59 J5 76, AL _EF+ 103.04%. ACT00N
FIIL70IN B PNBEEEREARFF G U BT b s 1 3% 7 N — K T A (Ko
T3, KAT NGB i A T fE o Rk, R T Hp e i 117 3 18 P B B 400
HARHEAC, (HIEAS & CATRAN s 117 47 7] S99 8 B 40 0 1 Bt

£i b, 2024 R, RAT NEFBNUG A S M NI, B2 N A T K i
DBy B AR B NI TR BARRAT NAE R e T 37 B B e R R, (H AN RE
SR D AR S T S B A T T P R I 2 B L BT

(Z) BEEFERSH 2024 FE4BBRA K EH
1. BREFRTHERER, RITABREAR

AL IR R FEAEAE BRI ANWT 2, 0F 24 i 28 3807 il IRV 2R T i U it 3 1
A JIBIHEAE A o AR4E Canalys Research #5(4f5, 2024 A28, ABRAT %8 80 5% 145
eI Fa LK, R 1.93 126, FHIK 4%, 4k 2022 Wi HE)E, &8N
FSEIIE Ko B R A BRI P 5 B 1 A T, R B RO Y T A Y SR 7 SR
NEBIEKST), ST RAIEATFHAES) TIPS, 2024 FE, EHA
TR E 4317 Jifs, FHEK 18.8%.

RAT N 68 WA AN AG =, LR EREAR R, MR RER, wE
T 7 2 3R 52 T 3 UG B e 28 380t 1 7 i R S B A

2. FFEHEHMEREERNAG =N, HEIENK

RAT N GE 7 8t A EE AN 2022 21 2,726.81 J370 ETHE 2024 SEFE )
24,767.77 JiJt, EAEWKFKIE 201.38%, HHEWAN HEM 2022 FEER) 1.20% A2
2024 FEEH] 7.94%. i, RATAT 2021 E5Z 8T F - 2022 EFFIG 2 It B8 1

JL70IN PEREEEMNas A, ThREE N4, BRI W RTt, TIFERE BRGSO
FERRRBCR, £ T EAERNTES 1. A, BAT N RE 7 800 7 4
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i EH 2025 4% 1-6 A 2024 SEE 2023 LEF 2022 £
HEHE (I
L)
Hr: AC70IN

5,314. 06 11,168.71 6,483.84 1,100.54

/ / /

JL701IN / / /

AC695N / / /

NN N YN

AC707N
HELH (5
Jo)

FEH| 31.61% 33.92% 33.74% 33.57%

/ / /

10, 951. 45 24,767.77 14,366.81 2,726.81

BT RO T RARAT NFHEL R B2k, 2022 SRR IISEE BTN . RS I
FET I F RUE A« RAT NFFER IR AN SAHET R SR, SN Kb HE
F BT AT NMERBEF R b CRA €N dl, 2 EES 5%
2 Bl R e T WBOR IERTT L il e, B RE S RO O RAT N BT N 1Y
K

3. RITAERFE~RHEREEK, SRMTUTHAR B K

AT AT O A mIE 2Rk, i 3 P B 5 e 1 R e 5 00 B OMAR A K
REZEWSHFEI K FHEIKGR R —. 2024 4, HIARHIE TR/ TN
FrABr B, SEOUE IR 10.45 1270, FIHEIEK 116%, MOy E WK R
271, 2025 FuAk, HAEGEF RGO ENCE Lt BT, B DHEsh 7 HaE b
GURTT .

i EPrIR, B RET UL A AR RAT NI WA HE L 7 2k, 2022 SR R AR AL
BB, £ N T R RARTH LALRAT NRIHE R, e I AAT N RE 5 3G A
HEMEL LR T, 5 RATIL T HE 2wl s 3 2024 A SN K BAT G2

T GERABENIR I RAT AIERESE. Mt ABBEERESERAE B
FEPN R HALK P R B AAERIRAT ;WA 5 B K BA I 1R] 4920 DA xRN
KIBEIAR R, REFEEHIATEE
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(—) HERRFERAT NS R EEE. MR B AEL
TSR], BENIRT [ AAT NG IE R AR . R TR B R B AR DL R

i H 2025 4 1-6 A | 2024 4EFF | 2023 4ERE | 2022 EFE
emlE R 44 (Jit) a / / / /
mlE R B BE (B b / / / /
Hor, pbmeEzEdE (A ¢ / / / /
2 FE P Ml 2% i (R R T S (el

/ / / /
F) d=a—+b
I35 8 M 2% s (B R W SAR (o/

/ / / /
F) e=a~— (b-¢)
S LI T 325 85 (B3 T >R A BEARY P 1) R y ) ) /
= (e-d) +d

(2 RESEFHAC -, EEENEXHAMZ S REFERRITHN

BEN 5 RAT N L ZE L WA F A 5 A RO 5 ., e, SERRR AT A IR
i R B 5 4 e e —

i beT Yl N7 U A P N R T 7 <R Ve o S T 12 R s )= w20
RIBERFEE, B RES RIS T, 1R 2 AT 2021 SRR RFEARIE,
O Fr et Al e KA e, EIRROUEAS B R R RE P R A AR . 2022 4F
2, (LR 24 5 IR AL T 15 R AT O A R, A o AE AN R i B A i S Ak =
B BV U SE R R T A i R Ik Sems , N ER &5 8 % P — BVl BRI & 1137
LRI OL L B 57 RE M R R DU AT & 26 MR 2 P IR B, AT R e XUy
AR ARG IR o bl T8 B I S T e 2 LA B 5 ot e 7 A g Mk LS, I
o AR e S HLA B 7 R ARG IR AT o WU S DR BEAT 1 R IR, ViR
XL IE PR SO L S T R P R I A 3R 4T 1 A

(=) WEIX B i E AR 18] 247 DL RO AR =, R B ERSIR Y
=512

A HAR I, MR AR [ 1R AS 3 R e MU 326 o5t 152 40 B ) A Btk N2 AT N PR A B
R
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2025 - 1-6 A 2024 F£E 2023 £ 2022 £
3% 5 R % 8 % 8 T3 B
B x| TGS | SR | XERSH | WREEC | RPRLEH | e g |RIRIASH
MERE xaae| m  |gmms & |sonmt| T IOr Songs
&8 (F| D) (&M Ti| U (&5 55 &0 (i

) 75 76 75
C a4 / / / / / / / /
BEoEE / / / / / / / /
B / / / / / / / /
EAUES) S / / / / / / / /
Gz / / / / / / / /
M 3K B s [l 3 2 s [ I, AT N4 R 25 T 3Kt [ PN 1) S o 38 B e

N, WEIE B ARG I it ] — i 2 5AF BURAR L 3%, 15 (b THEN) (1
FUE » AAFAEIE I NEIE v 1525 JA U 1 AR OIS T o AT NRAME T HiRE b RN 28
Ja R AL SR B PERAIN T, RALIHE: B, NEEA
P 2R 06 LS SEELAH S I RIUIAE 6 AN H RAPY, I e 1525 2 (R0 e SE DA 65 11 J 44
5 Ho At it R TE B 22 5

mﬁ

WA KR Ty T, HRT AR A 1) A AT NI B 2 AR AE 2023 SEDUZRSE, A
52 X5k 4 B < BAE 2024 4F —Z= TR B iy, LI 1) 22 5 g (BN 12 25068 B0y SE 3
B B S SR ULIC o T ATURA) AT T 28 % BT Ay ) 5 17 L AT 1 AR
BT IIRT S — N, P R IE R B RN SRR L L 85%, XS AR
BN RERET T B . 28, ERRAAEIERNE BT .

ZR PR, WEIE B AT D Ja BN R AR 4 13 T 7 R ARSI 0, AL G 14 4
2 SPAT IS R, AR AE AT MR B g O itk B B O 2 S PR
IR b s, FLEIART . S SR IHER R OL . SRR B S SRR AR O, K
AT NASAEAE L WG 3K o 158 5 30 1R 9 RS 9

N GEREHAFRBNEETE. HNEEEATEE, Bk 2025 55—
FHEBHRTHEHEL, RIERTAYEREFAETNERE TR, HFE
X ZE WS
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AN, AT NTEEWSFTBHZERI TN 28.35%. 33.10%- 35.77%41 30. 32%,
G B AT B BRAN R A A I 5 T R 3 R i 1 3 Bk 28 B R 28 43 )R 27.61%4+30.21%
31.34%127. 66%. 5B #HICHZ M A 25 J5 1Y) 2025 4 1-6 A £ 7505 B A H 4L 2024 4
FET e 3. 68%, FEEZ AN SR A BT N R, LRSS EERIE M B S EUSA ETt
FTEl

2025 5 1-9 F 2B L5 EAEH 30.70%, Bt HARAEE, T LHFEA
K 27.66%, %2025 5 1-6 A A A#—F Tk

(—) FRENBESTETRES, FRTRENEHTRTAZE WS
WA AR R

SRS A AL B R B B B R e R R S A A T — B e, (H &
SAAHT VTSR 47 52 AN (2 0 R S AR = A 7 — 58 U 2R . 2023 4F K 5 2025 4
6 AR, RIT NAFIRBA & EH5 758 12,513.10 J5 70+ 7,032.85 Ji A1 4, 736. 68
JiTt, RIBETREES . B2 2025 F9 AKX, KIT NN HES9% 2,247.59 7
7, 2024 FORC TR 68.04%. KL, 17 BRERM H B0 AT AARSR A E L ST 52
FEEEKIZ DI/ BEAh, R E 2025 4 6 A K, sbaT LRI s Fr S A Tl b 5e
X ) 28 B R S A i A

(2 KHIBR, RAT NBHIRESETEE A

WEIN, BIERAE S BMAEE . BN S, RAT N BRI — 23, |
BARYAERFAE 27% A . 1E 2015 MR EIW], KAT NHBRZACTHEE Tl 2
T TR EAB T4 — 2 wsh, E8LT 25%0 b, dEHERT AT
BRIRLLE 30%/ 45

JEEAROR, (£ KB R RS s JE Rl 9%, W RATARE ST, HfRH
TAT WA SRR OREFRGE R T, AT N K AW A IFHET PERE T ey T
Hi 54 IR0 i, FREEEE SR = dh 4 i, AT NI AMFE BRI R K
T TR PR XU

RAT NIRRT “ EAHIHUR” 2 “F/ () BHRTFRIRG &
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A RIRRE” 2“7/ () BRIR TR 5 MU T
T

“HRE I, RAT AFEEAL SN TR0y 28.35%. 33.10%. 35.77%H=
30.32%, 2025 4F 1-6 H, 327758 E 54 T B A A RER M i B BT sgm, 3
B S BRI 2024 SEFE TR 5.45%. A 2025 5 1-6 AMEFI R, 2 ELHRE
MR B EE L NS R A R LB RAES W, BRAACBERE, Y-PH4E
ERHATHE 1%, 3%, 5% 10%8, KITALFEIEH TR 0.70%, 2.15%. 3.67%
Fo 7. 78%. 5 £ ZRAH & EGREGMAESH L5 1%, 3%, 5%, 10%, RITALAE
5 BT 0.47%, 1. 40%. 2. 33%F= 4. 66%. & F & A 43k & ZITA~ Sk A bl 4
&, wmEHEEUNEEATKITALANEENEERKY A,

S RAT NBMFACT IR E, By Tz foRA . AT sE 5. 7 dh a5 A2
ENAE R R LLAL, TR 52 B 50 R A 3 BUR W S A A% I 8 35 R Z 52 o AT AT
Ak (B Rl LB e T AT A SE R 7 i S TR ABR (0 RF A, A RAROR B T 37
Se P ERFEEIN JEAT 38 SRt TN KRBT R F EERIT 37 R F1 B~ I T Tl S AL 1 T it
D bt d 1 B N7 e B K B S R A ik, DGR RS o A v D o [ER f 3 R
I Lk B AT ANASREAR RO i 18 N i AT 4% 3 [ B 52 5 BRI R S5 % DL, m]
RESF U™ A B U RS TR A BT, dEm AT WA B R, SEURAT NBAHZ
FAAE TR AR 7

. BEBER

(—) EREVH R BRSTHITN ERFIHTEE, HFHARERL. &
TR BREHE. BESR, KRUHERL

1. XEEF
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(1) BB BB [H SO0 5 B R B S ol B SV B8 v 77 i (R A
S TR B KAT NFTAEAT ML IR FE S ; A7) Canalys Research 55 =7 {5 &,
TR SE B o S S A S5 i P T 3 R B AR A I s AR AT NI
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AR, B RAT N RS il S A I O DR AT NEBLR, 1R RAT
N RS I e K A e

(2) FRICRAT NS FAT AL AT e A BNESHE DL, 70 AAT N AT LA m) Mk 53 5
AN R A R A

(3) SRIURAT NI EZR PN IR R UTR AT NEZ =, i 2024 4
S 2025 SRy S B ORI AT R R DR R S B S

(4) FREURAT NI EZG SN IR, BB FEAT ML) B2 =] 20T BB R
PR AR S, T RAT NIEF HALG . R R F RO 2024 R R AT HE R
AR B (1 SR R S B

(5 THARLIEAZE i 3 0 SR ) PRy B ST RIS SN BRI A I 70T s o T 32K o 2]
Xt RO A I B S LT TR, ST ORI R AN B R S [
NG LE B 85%, FFXTHIHU IR A 33T 7 B

(6) B FIRAT N7 b4 & AR ANE STk P AR, %380, % &1
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AT T4 &= 5,500.00 6,000.00 6,000.00 5,000.00 4,500.00
AR
- TrHEN
PLES q;( I 35,750.00 | 36,000.00 | 30,000.00 | 24,000.00 | 21,600.00
AT TRTHE & 4,500.00 5,500.00 5,500.00 5,000.00 4,500.00
R AV R
- TrHEN
R q;( I 29,250.00 | 33,000.00 | 27,500.00 | 24,000.00 | 21,600.00
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72 R A WA T+3 4 T+4 4F T+5 4E T+6 4E T+7 4
| T E 4,500.00 5,000.00 5,000.00 4,500.00 4,500.00
I E —
s A =4
e L B 27,000.00 | 25,000.00 | 21,000.00 | 18,000.00 | 16,200.00
TTHE WY 92,000.00 | 94,000.00 | 78,500.00 | 66,000.00 | 59,400.00
1) #HENEKE

AT H B b B BTN R AT MRS 2 4 2R AT e g . 45 G S0 Fr
LA P NS R, S EBHS . ATE M T+3 ST A4
&, i EESERVIIA K, T T4, T+5 FRIEEREIFAR, T
WS EART MR, T8RRI S A

b6 WA AL R AW IR BT DIRERANWTHEH, I BALH I RS EE
Ko R3ETIHW T Canalys Research Ztit, 2024 45, &FRELLEHHL (TWS) i
DR EIA R 3.32 1465, FHEK 13%.

W AR R AT AT 5 A8 L S R R KR 7 AT VA Y
LI, IFERE R RE K 1 Stk — P T R . #4E Fortune Business
Insights Ziit, 2021 FERERE R E M T HIEEL N 90.4 123570, it H] 2028 K4
K2 3424103570, FEAWHKEILT 21%.

BEAL, Bl H TR, Todk 22 oo G 3T B B T 4B P 2% o S FH R4
ARICEFNTT 27 (M ERIG R S8, BR T LA T RIER R BUF A G RS &
2, WAERBMER. WS WEFRER ) ZMA, RIET SR
QYResearch RS, 2023 2 2029 4EHAN], AERICLE 7d XTI B B 177
e KR 232 1078, BAFHEKELN 4.6%.

DRI, AR H 7 il 4 20 T 4 220 BAT ORI AN R vy (R 1 T8 7, AN H R 554%
7 il R B B SR S T BN TR

2) BB
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AT H A A AR HA LS Fr s B B SRS A — AR &
O R B0, KRS e b wIRE T2, XA, S8, 6 G O ATk AR
THe, BRIEPEAAZ Lo B PERE, =& 7 S FE BT, 2 00T (7] i i 11 4 B 2 B i
. ZHATVERERISE S TS AR T I TR 72 S RIS SR =, JF
&R i HE R 13 R E MR RS DMERR @ T A & B IH S 7 b
B HeAh, AT WERIE. P A SRR, BRI R, W
zE E, BT R RN TS NIE R EE

(3) BN sARNE

AT A A WA T AL S B3 . AR BRI e B A AR A
Fofth, 2B RSN E ML SA T SRS DL

Hfr: JiTG
Wi H T+3 4F T+4 4E T+5 4F T+6 4F T+7 4
i [ )i 3449937 | 37,536.85 | 36,897.38 | 30,854.40 | 28,200.60
A 3 A 10,664.85 11,603.83 11,406.15 9,538.07 8,717.70
M BB 7,853.79 8,545.27 8,399.70 7,024.01 6,419.87
oAt 931.99 1,014.05 996.77 833.52 761.83
B\ RAET 53,950.00 | 58,700.00 | 57,700.00 | 48,250.00 |  44,100.00

RAT NS Z AP ARG I, 455 AT H 7= 5 s f e A, A T 28077
HIERANL A, LA EE R 4E &, BIUNZER S E R B A . thah,
Fe Ty AR EE A AOES ) o R 38 A AN B A L iR B R A
FAEE HE NV A I BB, A BRI B2 7 3% 4 1 L AR ) i o

(4) ¥R FAHNE

1) HEREHEEH

ATUH SR EH N RS% AT AN R EERE ., SRR E, H4EE
ARIEH W TGS, 2021 45-2023 FRAT NEHE S8 HE 38 FH R AR T H K H
B 5 A HE 9 FH R A L 0 S R TR
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By=| 2023 ¢ 2022 4F 2021 5
J3 S I A 5 9 T 1.56% 2.47% 1.22%
J3 s AL 2 1.75%
AT I RR A 65 2 T = 1.75%
J73 S $A 1) B 9 P 26 1.98% 2.15% 1.53%
J3 s AL 2 1.89%
AT PSR P B 9 1.89%

VE: BYEOHR = T S IRON
2) HR#HH

LGRS E Lt b S TET LI ON

AT H R S AR N G 577 BRI A AH R [ e B 9%
ARG AL H SR /R BEAT IS, R oL T

M3k LKA IH 3

BT FiT

ygE| T+1 4 T+2 4 T+3 4 T+4 4 TH54E | T+6 4 | T+74E
R NG
NS 5,804.33 | 12,629.66 | 13,261.14 | 11,900.33 | 9,520.27 | 4,998.14 | 4,310.90
Hr
3k B 150.00 150.00 0.00 0.00 0.00 0.00 0.00
HEE R 4,800.00 | 4,200.00 0.00 0.00 0.00 0.00 0.00
1 IH P 578.02 726.87 775.63 541.65 467.69 123.66 48.76
T?%}ﬂ 11,332.35 | 17,706.53 | 14,036.78 | 12,441.99 | 9,987.96 | 5,121.80 | 4,359.66
[m ]

OUY-INE Rl

AT H 2 B AT AN 5337 I R A AR W A N SR BN AT N B S ke N A
BRI H o WA N B B AR SEEC H WA SE BRI s N A BEAT DN 5, AN B 3
Ml 2% DLAAT A3 SEE R N B3 B O A e o (X P2 5% 328 R A N B 3 P 4
T H P w5 S RN 5 BT [R] (01 24 S 3 0 0 5

@ F B J B

AR H B A DG B B AT B A R AT NG S 0 A WAL, & BRI
TR 2% 7 il B 06 RN AR UE A, PR AR A AT N SR A AR S il ) Bl B
A0 IE 9 P BEAT £ SR 2
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©FEEL <

AT i 1H S B 375 M B SR R AB 3T IR o BRAE B0 % X 3 TH R
2 AR B AR S 22 2 R JRE , ARG A W I VB, AR IR BIHUE AT PRSI T
ATHRTIH .

(5) HERB. BleXMm. FrEsi

AT HBUNS AT B AKFABER, S ABRER 10%1H5E, HBER R
LM 13%TH5, ST YES R BB A B I ST 2R BN 23 S AR S E ki
N BRI RSB R F A 7% 3% L% 2% 15

2. BRFRG TR AL E

(1) FEEME
BREZF 8Ot TR AT E @i AN 2 45, BEMN S F. SEaRITA
BREGH R B ATSEPRA B S R SRk i g AL, e ETTY

RSEREF T H PN A 98 S8R TR, AT H 2B IR T B 5
oL N R PR

Hfir: JiTe

5 IH T+3 £ T+4 4 T+5 4 T+6 £ T+7 4
1| B 42,000.00 | 46,750.00 | 46,750.00 | 36,400.00 | 28,800.00
20| e EMRA 24,750.00 | 28,050.00 | 27,200.00 | 22,400.00 | 19,200.00
30| ke EEBLE SN 239.26 291.72 304.98 218.40 149.76
4 | Pk BT 734.23 817.27 817.27 636.33 503.47
5 | W BRI 793.57 883.32 883.32 687.76 544.16
6 | WHRFH 8,410.01 | 7,091.57 | 5,256.20 | 3,565.39 | 2,657.65
7| BMANE 7,072.93 | 9,616.12 | 12,288.23 | 8,892.12 | 5,744.95
8 | k. PR 0.00 0.00 0.00 0.00 | 1,663.35
9 | BiEAE 7,072.93 | 9,616.12 | 12,288.23 | 8,892.12 | 4,081.60

(2) BEWRARE
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B RE T RO TGS AT E SO I S 28 R 7 e T4 R AT B A
LR AT NERE B REAK AT\ T A AR DL L% I /SRR BL S 77
di ORI ACHESEE © SE L9 S B RIS S5 R 2K, T4 & B Bl 55 K e LRI e 7 i 12
MR B RS A, B

%’fi: ﬁ%)\\ ﬁﬁ
72 R A BR 4 T+3 4 T+4 4 T+5 4E T+6 £E T+7 4
Bt WitaE 7,500.00 | 8,500.00 | 8,500.00 | 7,000.00 | 6,000.00
BEEFROS | BN | 42,000.00 | 46,750.00 | 46,750.00 | 36,400.00 | 28,800.00

D HENFERSE

ANTGH [R5 i B BT R AT MRS 2 42 RT3 256 8 e o ot
LTSRS P SRS, S EBTR . ATE M T+3 SR A4
B, i EEE YA K, T T4, T+5 FRRHRIEE I AR, T
W REA P N, a8 iz S A

WRHE IDC Fidhi o, BrENLEH A BES, 2022 Fapkn] 7t & HitEN
185125, Wil 2027 ERHERKE 244 146, KK 4-5 %, AIFBRRETHIHEENT
Rideob5eTt, BRen] & /s & TRV IR From s KA S . I, AIH 7 4173 1
P EA BOR AR v (M A3 70, AR T H B 533507 it (R B B S S5 T B O 12
1H,

>~

2) BRI

AT H AT AR PR BE 5 RS A R CRESR A E I Se it il T,
MR R A ARIIAE. R AR SRR, SCBLRE AT 9K 1 B A5
ARACFERE ST, A SR BE AT 2 S v S N 7 3R B0 s MRS R e A% SoC 7
S MEVERERISE M T A . MR I @R 77 i RN SRIG S AR, IF 518
BH - S HEIR T B @ AU MESR R a8, & ERHHAS 7 A
FHJr L EEATIEARIEN, 77 b A ar FISE R R, R E e R, B E 4
B, A B AT NI R B

(3) Bl RANRE
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AN H E R A [ ] 3« 22 AR P BRI R R e A AT
Fofth, 2B IRES N E M SA N SRS DL

Hfhi: Jigt
i H T+3 & T+4 & T+5 4F T+6 & T+7 &
i [ )i 12,847.49 14,560.49 14,119.26 |  11,627.63 9,966.54
ZEAS 3 A 6,812.45 7,720.78 7,486.81 6,165.61 5,284.81
IS T ERUYa, 4,777.12 5,414.07 5,250.00 4,323.53 3,705.88
oAt 312.94 354.67 343.92 283.23 242,77
B\ RAET 24,750.00 |  28,050.00 | 27,200.00 | 22,400.00 | 19,200.00

RAT NS RIS AT DL, 85 G AT H ™ ah R s SO AL, & BTN 554307
AL A, AT &, RIS i & R BRI T 2 M A o Ak,
BET Py SR R e 5 RO At B 1) 3 AR | R A0S BB AR | B R
JRAEE B E A R L], S B G2 I A IR B ML AR A A

(4) 318 3%
D HEREERH

ATH RSP KE B R R S5 RAT NPT L BB, Jr4ia
AT HBATRINAL S, 2021 6£-2023 SE AT NAHE KOS HL2% F R K AR T H 5%
RO A B R A DL R R T

b 2023 4 2022 4 2021 48
J13 s A 1E) 4 4 ok FH 1.56% 2.47% 1.22%
J3 s AL 2 1.75%
AT H SR B o 1.75%
J73 52 ) A B ok FH 2 1.98% 2.15% 1.53%
J3 s e~ A 1.89%
AR TR SR FH A B 2 R 1.89%

BT H R A T F/ 2RO s BB R =2 A B 2R /2 RN
2) HER#EH
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ZSUNERTIV & L LTIV ONIAE ) NES TR L V€ E PN b

~ U LR TH

BRI, TR E SR AR R TI A, BRI OL R
Hfr: Jigt
i H T+1 4E T+2 4F T+34E | THE | T+54F | T+6 F | T+74
WERNGAEHB | 4,056.04 | 8,664.53 | 7,941.27 | 6,719.24 | 4,930.14 | 3,391.60 | 2,624.02
A 2 125.00 125.00 0.00 0.00 0.00 0.00 0.00
L 2,100.00 | 3,000.00 0.00 0.00 0.00 0.00 0.00
1 1A A 248.68 435.12 | 46875 | 37234 | 326,06 | 173.79 33.63
WMRBHAET | 6,529.72 | 12,224.65 | 8,410.01 | 7,091.57 | 5,256.20 | 3,565.39 | 2,657.65
OV INZE Gl

AT H B AT AN 5337 I R SRR W A N S BN AT N B S e N A
B RIS o WA RO AR 53 35000 H WA S B BT s N SR EAT ISR, WA N DA
Ml 2R DAAAT A3 SERE RN B3 B D A s e o VP25 5% s 3z AR A N B 3 P 4
T H P R S RN 5 BT [R] (01 2 4 3 0 0 5

@6 F 3% h i B

AT H e A R B 2R RTIN B RO AT NG G S BT AR, A BT
TR 2% 7 i B 06 BRI AR UE A, PR AR A AT A SR A AR SALL™ il ) Bl B
AN 8 IE 5% P BEAT 15 SR €

T IHREEH

AT H 7 IH A A5 0 B e g A A < BAB RO TH S o RS 50 4% R 3T T
T2 WA DR Va8 AR B 22 38 JEE , AR 24 =] I 2 TR, AE38 B FI0E R A HPIRZS I T
ATHHEITIH

(5) WERL. BEXMn. Frgs

AU HBS R AT IAAKFBER, MV SBREE 10% 5, #BEBR
LI 13%IH5, SRR weBl . A 9N A 5 20 BN o AR S5 E i
N LRI T BRI SEAERL B 7% 3% K 2% 15
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3. AloT M&HHES AR RF=AL T H
(1) REME

AloT AT S8 AR L= AT H @ B8 2 4, 8E N 5 . 4ia kAT
NP E G Bkl HATSEPRa B GO0 S8 dhRI AR R AL, ZrE 58
3 e A S T I A AN S RSAS « B A5 2 TidE AR, AT H 2B IR N B AR R
MEAF BT RS

Bfi: Jigt

5 I H T+3 4E T+4 £ T+5 £ T+6 £E T+7 4
I =S TN 40,500.00 | 44,000.00 | 44,000.00 | 38,700.00 | 37,800.00
20| e EMRA 27,900.00 | 30,500.00 | 30,500.00 | 27,000.00 | 27,000.00
30| e BHERIE M 172.16 210.60 210.60 182.52 168.48
4 | P HERA 708.01 769.20 769.20 676.54 660.81
5 | W BHERH 765.23 831.36 831.36 731.22 714.21
6 | W WHRPH 7,335.66 | 6,171.98 | 4,246.16 | 249352 | 1,623.42
7| B 3,618.95 | 5,516.87 | 744269 | 761621 | 7,633.08
8 | W FrfAR 0.00 0.00 0.00 0.00 600.97
9 | BiEHNE 3,618.95| 5,516.87 | 7,442.69 | 761621 | 7,032.11

(2) BMBANE

ATOT IG5 Fr Wb A R AR T AUSCN I SRE 5R FH ™ i U4 e AT
AL . AT NEREHIEARK TIAT ML I R RO L% I 7 50K
Ol TR IR RE R L SE LSS LA B RIS SE N 2, R4l & B Sl 55 K e i e
diz S I T A S Ay, BARIE DL

N

AL JIM. JiTt
FE KRR i H T+3 4B T+4 £ T+5 4F T+6 £F T+7 48

ey, | PUTHIE 4,500.00 |  5,000.00 |  5,000.00 |  4,500.00 |  4,500.00
AloT iH%it i
o BB

= SN 40,500.00 | 44.000.00 | 44,000.00 | 38.700.00 | 37.800.00

D HENFERRYE
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ATRH 17 E TN AT ANRYE 2 RAAT LS | 455 AloT Tk
WAL, P NI R, S EBUHS . A T+3 FH a7 LW E,
P RIS E VIRA T, T T4, T+5 SRR EREF R, TiEElE
WMWEEA N, AT S AR,

4% The Insight Partners BFFUHRTE, AERYIEC T MAE TR A 2022 4R
4,832.8 {3 TUIEK B 2028 4F) 22,704.2 103670, BEFMKFEN 29.4%. EH R
BERI P K TS 52, 2016-2021 SEAERYIBL B s E B i K, i 63 124
WK E 15124, FEHR A KRR 19.10%, Wit 2025 FEAERYIBLN & 5 2 E 8
Hos ik ) 233 424>, 2021 2 2025 FEEGIERKEN 11.45%. 17\ EIED KK
FERASH . G, ARITH 7 54053 T35 BA BOR R AN L e i g K8 g, AT E
IS4 T R B o SO 3 T L 4 & B

2) BRI

AT SR A T ) AT AloT kit 5t fr, B IERTH AT N Al
PBk 2iials r VERE, SCHRRRBE 7 IR g I 5, W R LG RAE e m . B
A LB R AHREE IR « WE MR TR, ARTFRAT AIUE ATV PRI 5K i
KRFENAE, PRIES RN 37 540 J5y o AT H 7 il I A S AR 2527 il S B O
SHEMILPERERIZE dh T I A% . MR T T 3K 77 i R ARIR S R, JF5)E
FF 7 SR T F R @ ML LMESR R i da i AL & BEHUHAS 7 il A
FJ7 i, A ATNEEARIEA e A A AR, BT RN, WA 2
BRI, AT 2N IE R

(3) BMVEAME

AT A e A T AL S B3 AR BRI BC B AR A
Foft, ZERE T EAM AN EE T

B FTG
b= T+3 4E T+4 4E T+5 4E T+6 4E T+7 4E
i [ 1) 3 14,005.98 15,311.19 15,311.19 13,554.17 13,554.17

TRANES 2 A 6,527.20 7,135.47 7,135.47 6,316.64 6,316.64
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i H T+3 & T+4 & T+5 4 T+6 & T+7 &
Bl E RSy 6,971.16 7,620.80 7,620.80 6,746.28 6,746.28
Hop 395.66 432.54 432.54 382.90 382.90
B A AT 27,900.00 30,500.00 30,500.00 27,000.00 27,000.00

RAT NS H RIS AT DL, S5 G AT H ™ ahRe s SO L, & BTN 554307 dh
W EALEEAS, SR ARSI T &, RIS i & SE LA I L RAS o BB 4,
e [ S PR B IR 28 S o 14 i 3 3 B AS L ZR S P B A A L T B
O ARG (S ENE AR E ), BRI AR T A A5 R R E L AR

(4) A FAME
1) HEXEHEZH

ARIHREESRH LEHRH RS RAT N LS E., SR, R4 E
ATHUWA TS E, 2021 45-2023 FRAT NEHE S8 1 9% FH 2 K AT H il &K H
e S8 FE 9 FH A LN S R s

W H 2023 4F 2022 ¢ 2021 ¢
J13 s A1) 4 4 B F 1.56% 2.47% 1.22%
[ s e~ A 1.75%
ARTHH R P A S 2 R 1.75%
J13 52 1) A B 9k 1.98% 2.15% 1.53%
J3 s2 AL 2 1.89%
AR TR R FH A B 2 R 1.89%

VE: GHE R e Y B g P A ON ;R 2 P SR =21 A B 2 P24 RO
2) HRFH

AT H WA B T T AN DB S 57 S TE AR SR DG ER Bl L K 3% DA S B TH 4

BRI, 12 BRI H SEBRT SR AT I, RARE LT
B Ft
WH THIEE | T4 | TH34E | THE | T+H548 | T+64F | T8
WER N G | 3,286.79 | 7,342.83 | 6,938.97 | 5,828.74 | 3,995.11 | 2,409.82 | 1,593.16
M 2 100.00 100.00 0.00 0.00 0.00 0.00 0.00
LR 600.00 | 1,500.00 0.00 0.00 0.00 0.00 0.00
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e T+1 4 TR E | TH3 4 T+H4 4 | TH54F T+6 £ | T+7 4
Hr 10 220.79 366.42 396.68 343.24 251.05 83.70 30.27
MERZHSTT | 420758 | 9,309.25 | 7,335.66 | 6,171.98 | 4,246.16 | 2,493.52 | 1,623.42

OB AN G335

AT H S BT A N 5 357 0 55 SR AR IR AT AN G B AN A AT A Sk N B
BT H o AN 5 R AR S5 3T H W A SRR I s N R BEAT IS, WA N 5 e
Pl 2% CLAAT A SR N B33 I D AR 0 i i 1)1 2 L8 3 e I A N 6 7 T 4%
AT H P i WA N E S Sl TR [R] 0T R e e 5

@) 2% b ik 3

AT H B A 6 B SR AN B R AT NG B S B A PR AR, 5 BT
T %77 il B 06 BRI AR IE A, PR AR AT AT Sk A AR AL il ) B0 Ol B
AR 6 IE 2 FH AT il SR 5

T IFRESH

AT H A7 [H A A5 0 B v s B RAT  BAB R IR PR o R0 BE 25 iR 3T IH 3 4
2 AR IS B IR S 2 A BE L, ARG 2 Rl (M THBGR, AEIE B HUE Al HPIRZS IR T
AT IH

(5) WEB. BEXMn. FrEs

AT H B SR AT A KA, S ERRER 10%IiH5E, MEHRZE
T8 13%H5, IRTT4EP @Bl B0 B BN A T 20E B N4 AR 4 T E Mk s
N PRI T 1 R BEAE R R A 7% 3% M 2% 115

Zi b, RAT NSZHIH “ B RILEF BRI Z I WACTE 7 “ BHe 27 ot v
TSI E 7 A1 “ AloT i 2t S R BER K™ AT E 7 2% 2 0 00 7 A
LoD A Bt A BRI AT

(2) e TMHEFEEEF/BREZ EAWET BN BT H8HETHHERR
B, WHRIT ARE RAMHEE 4 S TN L ST E LS i
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1. FTHEERFARTRBFESLMET BN W ST ERZ3HL

BEEVIE . N TR BEEARZ D &, 35 WiFiL 2 N &AL BoR IR A
R, R GIE T 2R ST, bR ARSI AWRE, FiFtisn
PRIEYTKA SoC A AT AR T2 A AR SR UB I 110 AT L RIUEAT
AR FENLE, KM KIEATIRIE . B LMW, FFeEds LIS e,
FRELHEH PERE B vy THRESE Aoy N A AR T2 o B A B v (V30 7 i, N P 40
MR BE B AN R AE T R i R S 4 2 i )i IR IR O PR AR A . AT AAS
1A T I 3E ) R IBEE B B (K7 b, RN, AT NI 2 7 IR
FMEEPERE, IR BUREE BRI dh R

WEIN, AT NEE W Em b A, RAFAREFERE ST %~ &
2022 5% 2025 F 1-9 AR LT & B F 5= bl oA H 8.84%. 15. 77%.
26. 34%F= 36. 49%, AbT-HuE AR, T oREGF, BRI RAE TN,

2. RAT ARFRBR D H08H ST R I s E AL S

Zr b AT NS5 E BN i N T S R e s A, g R, KAT A
Hh R T 377 AR T R A T R AR, SRS B B A A T
o RAT NRSEAT ML SRR JARDL, S5 & A FIUHE I BARZE RS DL, e 17 UIsEr]
TR A, BRI

(D N SIAESHEERR REFZRIA % /&K

RATNHECHEAN/N K, Realme. 7M. VIVO. NOKIA. BEHEZ fi. ik, 1&
H. QCY. JLAB. JiF. ##&. JBL. boAt. ONEPLUS. f#/E. PHILIPS. SKG.
#G/K. TCL. G4k, HEfE. s{A50iE. Walmart S5 2800 s I AEN B8, FF3FEEN
FH T A 8= b b o RAT N SRS DA % 7 VA @E L], 3k — b1 & 1E
=P

— I3, RAT NI T CREABNAR R OL S, T IREEZI A & 157 b 1 A
oK FEA SR P U AR R SRR, AAT AR 7 s BORBRE L T35 L
LRI CHERN T B s SRR N AT AR BoR B A5 2%
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WEARERT TR s, S 5/ W SR RN, BT 5 T EIA 7 b
TR RT3 R, KFT H SRS W SURIEoR TR R, N w5 RS X
O Fr R T 56 o

F—J7 M, RO HIE Z S ESEER R, 2IETZRE LS. K,
R VIVO S5 dh iz 7 i i A S BER o 7 B RE S % o . B AE o A . B RE K
B 243 DI IR 28 B S5 AN 25 A o RAT N B P I A S EREAT ATl B, B
5 H 577 BRI R G S AF 2L, IR R R P A SN 2 oo, el
BRI B A 9

(2) BRHEAT B % T

HRATNBSLLLR, —HEET SoC &R BBt Mk, FELWHIHIA. %
THRE AT AN BT (K07 dh B R A 1AL T N el 513 . kAT N RIERFF R
IBER ), RETEmTY, RN oea #sng, MAmLES . SoRHT &, 2
EHETTEZBIRIE, IR RAT N R EAR T o BEXT S  H 7 g, RAT
N HLAL T A0, RS ERe . Thde. SR SOE R Rz DRk, &
SCARGEMA R, PLERTE B e 7 R BRI, LB T o s i 3 K 5 5 1 5 4
#.

(3) FPEIT R AN, $Em fhae, HGom™ i)

H AL LR, RAT NRREEEAT AN RAE R ARG R T T AN, IR 5 RF & K
J S T SRR B AR A, MR I3 7 HORBE R RE ), JEEUS T AA 74 /)
IR R . AT NARFE SR B AR . IRIhRER AR . BAREAR . HAIEA . A4
B BR8N B S AL OB ARSI B T IR B I HARFRE, HHE 2 0 E A
B #2025 5 6 A 30 B, KAT ANIHRBUKHILH] 370 T (5 7 WiEANR %
FD o AR EAT B BT 64 T LK AR £ AEAL 188 Tl

KK BAT NIGFFEEBATHER N . BORIRTE S s PERETH 2, FraLife th 48427t
KA RIETE . SR RUERT SoC R R A, LATH 2 Ui il R R T
FrEPERERR K, AL b 25 ) AT ) T 37
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(4) Insmes I B, FETHE A A

RATNCEEA NS A BB, 5O T i - @50 18
FRERNLS R R, AE T AAMTE R, WAL B A BRI B . A
Ao A S T I IR T B P R, RAT AR A BN JUAN 5 T 25 s i
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	1、第三方供应商仓库分布及发行人产品分布情况
	2、委托加工物资在第三方供应商处存放位置可与其他公司货物独立识别并可区分
	3、发行人可以随时获取库存情况并实地查看产品

	（三）双方对账周期及实地盘点周期，盘点数据及实物是否存在异常

	五、量化分析各期委外封装测试费单价、数量、委托加工费总额之间的匹配性
	六、说明负毛利订单的销售金额、销售对象及具体情况
	七、说明在首轮问询回复中对比同行业可比公司存货跌价准备比例时，剔除存货跌价比例较高的可比公司博通集成的原因。说明委托加工物资库龄划分的准确性，各库龄组合可变现净值的计算方法和确定依据，按库龄计提与按可变现净值计提的具体构成
	（一）说明在首轮问询回复中对比同行业可比公司存货跌价准备比例时，剔除存货跌价比例较高的可比公司博通集成的原因
	（二）说明委托加工物资库龄划分的准确性
	（三）各库龄组合可变现净值的计算方法和确定依据，按库龄计提与按可变现净值计提的具体构成
	1、存货可变现净值的确定依据
	2、各库龄组合可变现净值的计算方法
	3、按库龄计提与按可变现净值计提的具体构成


	八、说明前期销售不及预期的产品在后期实现销售的原因，是否具备商业实质，是否实现终端销售；说明相关产品的售价及对应收入金额，前期跌价计提是否合理，大额转销情形是否与同行业可比公司一致；说明发行人关于存货跌价计提方法、计提情况与同行业可比公司不存在显著差异的表述是否准确
	（一）说明前期销售不及预期的产品在后期实现销售的原因，是否具备商业实质，是否实现终端销售
	1、在整体市场芯片供应紧张的特殊时期，为确保业务平稳开展，对部分产品采购备货较大
	3、2022年下游客户采购量下降，但市场需求持续存在，后期销售系基于真实的市场需求，具有商业合理性
	4、AC692N和AC690N销售情况良好，相关产品能够实现终端销售

	（二）说明相关产品的售价及对应收入金额，前期跌价计提是否合理，大额转销情形是否与同行业可比公司一致
	（三）说明发行人关于存货跌价计提方法、计提情况与同行业可比公司不存在显著差异的表述是否准确
	1、发行人存货跌价准备的具体计提方法
	2、发行人与同行业可比公司存货跌价准备计提方法不存在显著差异
	3、报告期各期末，发行人与同行业可比公司存货跌价准备计提比例不存在显著差异


	九、核查情况
	（一）说明核查情况、核查方式、核查比例、核查结论，发表明确意见
	1、核查程序
	2、核查结论

	（二）说明对委托加工物资监盘、抽盘的具体方式、时间、金额、比例。中介机构如何判断存放在第三方仓库的货物控制权归属于发行人，如何与委外加工商其他客户存放的物品进行区分，对于同一委外加工商的多个货物存放地是否同一时间进行监盘、抽盘
	1、说明对委托加工物资监盘、抽盘的具体方式、时间、金额、比例
	2、中介机构如何判断存放在第三方仓库的货物控制权归属于发行人，如何与委外加工商其他客户存放的物品进行区分
	3、对于同一委外加工商的多个货物存放地是否同一时间进行监盘、抽盘

	（三）说明各期对存放在委托加工供应商的委托加工物资进行函证、回函一致的金额及比例


	问题5.募投项目设计合理性及对持续经营的影响
	一、拟投入研发费用对持续经营的影响
	（一）说明本次各募投项目实施完毕前后人员结构存在的差异，说明各项目拟投入研发费用是否用于招聘新员工，如是，说明招聘数量、专业构成及预计研发方向对应情况
	1、本次各募投项目实施完毕前后人员结构存在的差异
	2、说明各项目拟投入研发费用是否用于招聘新员工，如是，说明招聘数量、专业构成及预计研发方向对应情况
	（1）智能无线音频技术升级及产业化项目
	（2）智能穿戴芯片升级及产业化项目
	（3）AIoT边缘计算芯片研发及产业化项目
	（4）研发中心建设项目


	（二）说明募投项目实施期后发行人预计经营状态下研发费用构成、研发人员构成，结合前述情况说明发行人经营模式是否会发生变更
	1、募投项目实施期后发行人预计经营状态下研发费用构成、研发人员构成
	2、发行人经营模式是否会发生变更

	（三）说明发行人各募投项目的具体实施方案是否具有可实现性，发行人是否具有现有购置方案的替代性方案。如涉及上市后变更募投项目实施方式的，发行人是否具有对应的中小投资者保护措施
	1、募投项目的实施地点具有可实现性
	2、募投项目具有相应的技术、人员等资源储备
	3、募投项目的设备及软件购置具有可实现性
	（1）发行人已建立健全募集资金管理制度，变更募集资金用途将及时履行必要审议程序并进行相关信息披露
	（2）发行人、控股股东、实际控制人、董事、时任监事和高级管理人员等已出具相关承诺，以保护中小投资者的利益
	（3）发行人已经建立投资者保护制度，加强信息披露与沟通



	二、各募投项目的预期目标
	（一）说明各募投项目研发成功后预计盈利状态的测算依据及测算过程
	1、智能无线音频技术升级及产业化项目
	（1）效益测算
	（2）营业收入测算
	1）销量测算依据
	2）单价测算依据

	（3）营业成本测算
	（4）期间费用测算
	1）销售及管理费用
	2）研发费用
	①研发人员薪酬
	②光罩费及测试费


	（5）增值税、税金及附加、所得税

	2、智能穿戴芯片升级及产业化项目
	（1）效益测算
	（2）营业收入测算
	1）销量测算依据
	2）单价测算依据

	（3）营业成本测算
	（4）期间费用测算
	1）销售及管理费用
	2）研发费用
	①研发人员薪酬
	②光罩费及测试费


	（5）增值税、税金及附加、所得税

	3、AIoT边缘计算芯片研发及产业化项目
	（1）效益测算
	（2）营业收入测算
	1）销量测算依据
	2）单价测算依据

	（3）营业成本测算
	（4）期间费用测算
	1）销售及管理费用
	2）研发费用
	①研发人员薪酬
	②光罩费及测试费


	（5）增值税、税金及附加、所得税


	（二）结合下游主要客户需求变动与终端蓝牙耳机、蓝牙音箱品牌方的需求变动情况，说明发行人是否具有拟研发芯片的销售预期及预计新品消化措施
	1、下游主要客户需求变动与终端蓝牙耳机、蓝牙音箱品牌方的需求变动情况
	2、发行人具有拟研发芯片的销售预期及预计新品消化措施


	三、核查情况
	（一）请保荐机构核查上述事项并发表明确意见
	1、核查程序
	2、核查结论



	问题6.其它问题
	一、报告期内股东持股变动情况
	（一）说明报告期内主要股东持股变动的原因及合理性
	1、2023年4月，日照中融、宇信金股份转让
	2、发行人挂牌之日起至停牌日，个别股东通过集合竞价交易卖出部分股份

	（二）说明是否存在申报前后新入股发行人的股东，如是，按照《北京证券交易所向不特定合格投资者公开发行股票并上市业务规则适用指引第1号》相关要求补充披露新入股股东信息
	（三）核查情况
	1、核查程序
	2、核查结论


	二、完善招股说明书风险揭示
	（一）针对募投项目风险，删除包含风险对策、发行人竞争优势及任何减轻风险因素的类似表述，量化揭示募投项目实施不达预期的最大风险敞口，完善风险揭示内容
	（二）针对研发失败风险，结合报告期内发行人推出能够迭代旧型号产品的新产品具体情况、发行人报告期内主要销售产品的销售周期情况等，量化揭示研发失败、产品迭代失效的最大风险敞口，完善风险揭示内容
	（三）针对招股说明书披露的业绩波动风险、知识产权风险等信息披露内容，删除包含风险对策、发行人竞争优势及任何减轻风险因素的类似表述，完善风险揭示内容，完善招股说明书信息披露，提升信息披露文件可读性
	（四）核查情况
	1、核查程序
	2、核查结论


	三、研发人均薪酬高于可比公司的合理性
	（一）详细说明研发人均薪酬高于可比公司的原因及合理性，说明研发人员薪酬是否真实、研发人员认定是否准确，是否存在管理人员薪酬认定为研发费用的情况，说明投入研发团队建设的具体举措及股权激励实施情况
	1、说明研发人均薪酬高于可比公司的原因及合理性
	2、说明研发人员薪酬是否真实、研发人员认定是否准确，是否存在管理人员薪酬认定为研发费用的情况
	3、说明投入研发团队建设的具体举措
	4、说明股权激励实施情况

	（二）核查情况
	1、核查程序
	2、核查结论




