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F=REA FH 2 78.46% 76.04% 77.64% 77.98% 83.08%
R EE R T 2025 4 6 H EEK S forecast J 45 A E QIR B E X AR
T FIWT TN A5 &, FERE Al S BRI TG, % 7 X) 800G & 1.6T
PR P T RN _E A, A 2025 4F 10 A 2 EE 4T 2026 4= 800G K 1.6T 1=
A forecast X% 1,421.85 J3 R\ 597.81 Ji A, PRAHHR A T A0 44 BN BETE 76 1L
40.86%#1 9.08% -

NS T H 2025 6 H 2025 4 10 H
2026 4= Forecast (/i ) 93.75 597.81
Hor T4 £:/Forecast 57.92% 9.08%
2026 4 Forecast (J3 ) 594.57 1,421.85
e it £ &/Forecast 97.71% 40.86%

7E: L& Forecast (% /7 — ke UM B IR &, HR% M i Tk a1 IX
AR Forecast, DRI SEFR (1978 o R KK T LRI SEAE .

(3) FEVEALY 2000 H ARk B4 77 A2 4R T 40 800 P 06 B 3 4%

MR = AT 2025 45 12 A kAT B Rt 7o i & B, Tih 2026-2028 4F 800G
FeEH R SR 43 5 3,635.50 /5 R 5,571.30 /5 A, 9,192.90 /i A, 16Tyt
K454 563.10 75 H L 650.30 /5 K. 756.70 Ji A . 5% & 1:1.1 6k &% PCBA

TR TAE S, TTLA/E 5] 2026-2028 PEAL TR &5 WO A =TT S R, A
NI

At =] 2026 2027 4E % 2028 fF

PSR A T A 54.30 200.92 305.40

16T (JikD) Tt i % k& 560.01 1,357.29 2,809.95
i % 9.70% 14.80% 10.87%

PG R 5 T A 580.97 616.09 656.37

800GB (i /) Wit R E 3,999.05 6,128.43 10,112.19
g 14.53% 10.05% 6.49%

BT SR 13.93% 10.91% 7.44%

fRAE (AR CRTDD BRI 047 PR 22 R RAT e B ST B4 0 K 7™
JFEERER G BRI A IS TR ) I, & eI 2024 4 400G
J UL B PCBA T %290 25%-30%, AL TAT WA —BEBN . WALt 2
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FER RS BORIEAL MR NE . BENIEERE 71557 T Ak T A ERT5E K
DR AR S 137 [ 2 7 J KR 2977, kAR A A S HBURIE T,
HR IR PP 4R 5 PO s, = Gk 2026-2028 4 800G A& 1.6T S5k PCBA T
AN 13.93%. 10.91%. 7.44%, BEMT HAE/KF. FK, HilEMLscs s
NE S B IEEER RO HENTE, s G REARYE % P SO =
RARGIFEY 77, e 2 - B0 8 B XU

BAEARHHDEH, FARRTAA 22 554, RIrF LA HEW8 &,
MG LEEFEREAIF, ERBRIFHEEFERRECLENT . £V, £&
ERITE I/ A AR R L, FFRAME T EREHCTEXNTEREBLHER
B o T ERSERENL, AR ESHER &I R BT A RARIEAT IV A R H
BNEREE 254, RACIRY PO R L RO P A% O R AL ) 3 BhE
HFIF BT AT bR A T K AT RS R R [, AREESER SR -
T R I AR R B A B A BUR AT, R Rt i A R Ak R JE A5 O 1 Bk
PRI

gi bprik, G55SR H BRI TAT R B AR S AR R A P A AR Bl
VLECYE, RSB0 H AN ikl RS EE.

2, WEETNFHRSRBEREEBELELERE
1D PRSI e AR5 8 1 ] S SR B e N

ARG T IE AR A T AT S e B 5 R I S bR/ E e A s
AL, AIE 5 A 5 e SATIREFRIEM & HE W e, LRI H 1%
B o 5 R8BI URC B fih B ) 75 ARAS 15 P e A e DA I M 2 (R R A
AR YR S 925 PP AT i T A H4) 2 W L R SRS ) R 8 J S 220 e I B e RN
HE TN HT BRI SR EREAT U0 0, 300 H BB 58 ok T = QI B A B E B 3
TR G R SR SRR E W S RN ZEIH

N

48

(2) FHIA, & QIICEBOR & BB 5 H 1fE

TR PO HT AR = S W RYILT =B E « W& O g s H 2500
H 22T AR o ml AR B R JEIR, FEAFZEARI 5 M FBE R &G T, 5
2w Rl B A B E 2 51 < 17 SO SF I H HEAT B8 o AR PPt 75 T30
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2025 F %2 2030 FEHLEIRAG B ILAT
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Bhr: JiTt

_ A
Fe | mH 2?_? g,; 2025? 512 2025f - 2026 4 2027 4F 2028 4F 2029 4F 2030 4%
(I 3751 | 7,492.73 12,073.06 19,565.79 24,785.30 32,962.16 36,862.68 38,949.69 40,287.38
2 | PrIAEAY 1,337.66 2,672.57 4,010.23 4,747.00 6,451.60 6,667.56 6,735.95 6,682.50
| 525 A=Al

3 T:J) HHH CHIFRBLIT M 173.86 273.06 446.93 406.68 405.60 405.73 405.86 406.11

=

VI 4 )
4 f 1:+’ 2%?)“%“’“)\4“* 9,004.25 15,018.69 24,022.94 29,938.98 39,819.37 43,935.97 46,091.50 47,375.99
5 | WAMSH 4,867.48 6,778.36 11,645.84 28,263.39 12,878.74 2,584.34 2,347.11 4,039.08

. sk .
5-1 ﬁi SRIL. 5 13,513.65 3,313.65
ay

5-2 | DyofedLih e % 4,210.00 4,085.00
5-3 | VRIIFEH R L 2,053.10 2,053.10 2,039.82 2,039.82
5-4 | BETREAES BALEREHRN 4,579.65
6 | EiZREIBING 2,212.11 1,921.54 4,133.65 9,753.21 15,875.43 7,935.93 6,153.76 4,464.81
7 AR /N (5+6) 7,079.59 8,699.90 15,779.49 38,016.60 28,754.17 10,520.27 8,500.87 8,503.89
8 AR (4-1) 1,924.66 6,318.79 8,243.46 -8,077.62 11,065.19 33,415.70 37,590.63 38,872.10
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HRIE T, 2025 4408 PEBL e 30 Bk AV S KO8 I8 BB il AN
8,243.46 7170, 2026 L4 EVEBLEIRANER BEAME SO JOE 1B BT B InAa AU -

8,077.62 73T, f£ 2025 SEANHBEAT A 73 BCAIRTHR T, 2025 SFL40%E 45 AR 5% 4 ml LAY
A 2026 4 B AL S KO IS BB A 2027 45-2030 4, BB iR A N IE
B UUTE B0 B A B ) DA AL 5 SR I B AV SCH JE B B B A .

BeAh, BiE 2025 F 4 ] 30 H, RIN'G eI RATHRAE L HUZ N 16,800.00 /3
TG, AR SRR 9,048.00 /570 Bk E QIRARAT SR AE B M5
5,000.00 J37t, A FH B0 WU MM s 2,435.35 T3t (A& AT 4,091.39
JizG, L2025 454 H 30 HICHRUED , 5 EA —ERSNBERE =, feh 8 s
BUPLBRAR R BEAPE SN SE BN S

3. R E BT el H AR PP 75 5 28 5 1681

LN TP R H E SR ATTEM S E M AE SR, S350 H 3058 99 N 23 12 P EA
Yo MBI R AR TR B 5 20, FFAEAE 106, Mo Z6)
R/
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NG | A5 ig gg ST E R 1A B SR
TR EIE R A B R E A MRas, T E S th B BT % B S ik
B AU LA 3. 4 BHLALTH . AU 5 AR R ARE (B
HREP AR ol SR AR T R R, RS 5 T SRR H
V7L R (L T R B 0 36k % R ST 5 78 S N eIl K
B PR A MO 7 0 P SRS 4 Ml R VA S e R R
11 (6 P S5 % ot 54 T 46 2 PR O
e XFAGESE, BAREPEIRRE: AU LSRRI (AR
alscd A I— e LRIV B FIECE, EA BN RIEO A 1 55 R oot
e | 5 nom | b | 2257 | ARG R, AR SRR A IR A
5 s ZATIC ) BRI 9y B | SRR B R A P I
(000058) | Gisyirs | 4 gLl | 129 | ANMEBURIRR S LMW, . - o
eame | b SR | SR G P LA RRY B PR IR AR B
o WP SR R (A o IR 7 DL SEEEAD B 7 4 b 7o M SR TR 72 VA 4 7 2k
v FH TS50 ) 2 W 7 5 B SR 1 A R KR, (R 42 S0 4
(R CHD (08 AR5 ) A I 5 5 A V5 R B 0 0 o7 0 4 )
SESMEL G RO 7 S RIS 6T CBLF IR “ BRI ) .
SEHEIRAE VR bl SR Y R 4 R R S R A ST SR
DLV 2 S P AR 8 S TR (4 — 12l 0 R 6 72 0 45 BB
) xRS V7 DL A 4 7 2 S PR S VR e 0 T K365 ( Szl P % B
IR S LR
TR B A R B MRS, T BB b B AL 5 B R &
BB AU 5 SO E AR A B2 Je b TR H 2 %, Ak S
i AF B BRI SR 1 TS RSB TR SR 6 A 7 R e R TR
IR | AT S T P R, (B L A L sl AR (TR0 Sei S
oy | BT WL | 20254 | ELRBIRA AR R L R % S, R A BRI AL L
e | WA | R |12 | RRSURIERS B SRR
A I | TEMA | it | TSRS, EEHE AR A 5 SO H AR A 7 LR SR
W 40% | di VTR B, A Bl SR R AR SR Y N R S . BUR]

Bt

kA G RR RN AR 8 T T v O b T = 1 i <1 7 A1 P (2 W s A E PN C ST TR TN 7
PR (RILIEFO St S 3000 H HCRE %I 2 e B T S A 3 i v L M S U 55 3R
Rl BB PN RS PSRN AL SUR TR AR S AR LB B e BN R AU R -
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ARGRR | wsrE f’;g gg SR A R B SR S B
KT IHMEEM R BESERTE AR, FEBRBILSRE F 1% H XK B 8K E %
ERNAEE: T UL IR 1 7 BRI AT, USRI,
HETRRIA 7 E G 2RI DU R 28 4, %8 ) 56 LA H @ i 4 %
HORTRRIA 7R R R ST, A4 IT7E 125 TE TR %5 F8 7 56 “SHLALNHbr 1 2 7
KA GE 1 LI B R . 5 R B A YR C A Bl 1 T SRS IR A BT HAZ B I DL A A IR
WERIEEM, ARG A URESZE R SIS E MR, KRR EREER S
e W SRR A TP (. AV 5 PR B0 24 AT AR P R AL
e | EAT A B TASIERL LTI, R SRR S bl A 7 22 R
Hrier | m e 2x1,000 Jk 2024% RFWGAE, Eéﬁ?&ﬁﬁ&%ﬁ%&ﬁ: Eﬁﬁﬁ%/&a%ﬂ@ﬂ@aﬁ, EFERHE R
(000991 | TSR = RSN 11 Ay | AR H R REUR PLR AT BAD B S2AT I 42 07 A 3K Eﬁ&%@ﬁﬁ%ﬁ/‘%z\ﬂ 66.00% % AL
gy | AR | ARG | ESHNR S B 5T RS B o 6 SR A AL R () DL
wan, | F 7 28 7 AR 7 4 B AR 4 77 3P T S0 00 B BT 5 0 A 2 11 48 R A )
PR Ho BRI H M (R) (U A2 ) 87 A% S8 R 505 A 13 R
S S BT SRR ) XM BB 278 e R B (UL R RIFR AR
7).
ST G A T AR R R I I S R AR B R AR LB A S
7 3SR SR AL W S B ITRURI 2 (1— 2 5 A J (PR RLRL ) <3 S A ] L
A 4 3 S B SR LS Y G 1 U365 (S R e AR T P e B 45 5
B,
RTFHMEENMESESERTEFERNRE, RS TES B FIMLI 456 [ &
AR B ARG TE AL 25 8 T SR E AR P TN 2 o A VR e PR RE R e 4R X TG 2k
emm s | M 2 AT BRI T AR 4 R R B2 1 R PR F IO T ki,
el Gonll Boliila A RV AL F BRI S 11 5 1 5 G007 SOn 200 F AT 4t
i s | gemp | D220 | @B Dk, (EUCREEFUMG TR IR A ) DLEA S 5 Y T R A
(300638) 96%% 5?%&& iﬁzﬂﬁﬁii 11 Ay | BEABAR SRR GIH T LA %§H§§U§§H<56§§% f%ﬁ%ﬁ%ﬁﬁii%%iiﬁﬁﬁﬁti, 9?3%?%
S e | e | HPERC | ERSTE, RS LR R S S RS (R AR, AR
snmEn | mH B W2, 55T NI EHEATH, K% R SR S X hR I 2 4 (B
. L e g b, BRI T S A5 2R BRI TR A R AR R % A g AU 353 A L

HEM.
ERZGRBEWSEE, BUAYRINBEESRE.
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Ve BURRIET LT AT A
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LR EPTid, AR ESER MR &S SIIUIE & A a8 im sk, 25
QLB AT A BRI TP 7, AZEFERRER SRS SR, Wil R
FIERFERER RN ZFIH , 255 LR Tl teag 5 R0, AR LR
ORI H NN VE VS B S B, AFE 38 H 151

(=) MSRT B X T B SR E . XTWSE S RN HER, it
B E RS EERFRMER SN NI B s frE, MXPhEERETES

1. HESRTE E SR B SR E

MR G UL A SC T I AT PR FEIR S, AR S5 B D 8 B e I H X B T B
Bl ED T

AL I
i H T+ 4 T#24E | T+34F | T#44E | T+54F | T+64F
T PG I R MBS B | -14,179.41 | -10,393.78 | -5,547.08 | 570853 | 11,244.69 | 14,409.37
IRYIIEE H B J5 I 42 489169 | -1,87421 | -1,32595 | 1,654.40 | 218345 | 2,570.03
&t -19,071.10 | -12,267.99 | -6,873.03 | 7,362.93 | 13,428.14 | 16,979.40
By | T+7 4F T+84E | T+94E | THO4E | THI1 4R
TSR 4 P B S5 B4 0 17,306.87 | 17,302.36 | 17,309.90 | 17,309.90 | 44,578.21
ERYIIEE B S5 IR 4 2,560.28 | 2567.38 | 2,567.38 | 2,567.38 | 4,938.98
&t 19,867.15 | 19,869.74 | 19,877.28 | 19,877.28 | 49,517.19

WA 2t 325 PPl U P AR =55 18 5 8 B < BN R S WAL & ) B2, A3 7 30 F A D e )
N ARG E IR HIAZ AL GRS 73, FEXE R I it A b B AR I AN T 7y, AN
FERR I T A E — R I R RS ) B AAAR I o 17 T H A < R 1 SR 40 i 75 5K
= B PRE C H T e L U LI 5

(1) B s B SR IH 1 EEZRNONEE 5™, 8 R E 5 e brd H 5 b
IRTHR T, SR PRSIV 300 H X AR R I < B R 2

BTSRRI 1L BN 2 B, 100 [ R B AR E B A
fire PRIk, FEPEAN 2T H U G SR R B RE I, SR A 2 BORBEATIN AR, B EE T[]
JE BE P 5 5 o BE A BRI TG, JFAE ARG IS I e TR 2w,
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M HIp4EIEH 239, 328.46 F A, IR aTAR Y 21,989.83 T, &R i E A KART
MG AR E GNP A 8. 4%, X ETEELERvmEN, BEARNESFRET:

¥il5: AL

5 H —%%ﬁ%ﬁ%mé— %ﬁ%g%é» #%%ﬁﬁaé%é' kg2 ﬁ%g%é
; i " i &S ih

T+0 4 6,318.79 6,318.79 | 11.83% 6,087.62

T+1 4 -8,077.62 -19,071.10 10,993.48 | 11.83% 10,203.83

T+2 11,065.19 -12,267.99 23,333.18 | 11.83% 19,730.43

T+3 F 33,415.70 -6,873.03 40,288.73 | 11.83% 30,464.06

T+4 37,590.63 7,362.93 30,227.70 | 11.83% 20,438.59

T+5 38,872.10 13,428.14 25,443.96 | 11.83% 15,384.10

T+6 38,872.10 16,979.40 21,892.70 | 11.83% 11,836.64

T+7 4 38,872.10 19,867.15 19,004.95 | 11.83% 9,188.35

T+8 38,872.10 19,869.74 19,002.36 | 11.83% 8,215.24

T+9 38,872.10 19,877.28 18,994.82 | 11.83% 7,343.27

1;10 38,872.10 19,877.28 18,994.82 | 11.83% 6,566.46

2;11 38,872.10 49,517.19 -10,645.09 | 11.83% -3,290.69

e 41,119.9 41,119.9 | 11.83% 107,449.62

MEREEIE FIESRIER 249,617.52

Aa: FEZFMT TR ARG R 1, 749. 01

B A& 12, 038. 06

Fok FAZR B kB )5 M H 4L (A) 239, 328. 46

AR L B S KR 4E1E (B) 261,318.29

#0414 (C=B-A) 21,989. 83

T 3% (C/B) 8. 41%

(2) FEARB SR T IR BT H Al KK SVEML SN RTHR &, R KT
B 77 I X AROR I e B R

R SRR R AR B 0 H W] R K M S UN I RTER R, 5577 DA T DA N 55 5
W0 2 Bt A% B 00 H I TR0 S I e B A, AT A REX B I AL, U ARAS H A
SN E RS H X RN E HIEmE. WE, KPR S T E 4l &
e, A BRI H PN E IR AT T AL, S A B A % 3 B A N
R VPG 2 R B S, W, BRI R BRI E R RIS B W5 K
HIPEH(E N 196,550.03 T3 G, BINBRETIR> 64,768.26 570, (SHNERATE CILERTII & B
SWEGIUE R LB 24.79% . BANES RN T:
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F 8 WEEREEPIAL | EHRABIALL | PRELAELEIL FaE WAE AL
R i R R

T+0 4 6,318.79 6,318.79 | 11.83% 6, 087. 62

T+ % -8, 077. 62 -19,071.10 10,993.48 | 11.83% 10, 203. 83

T+2 % 11, 065. 19 -12, 267. 99 23,333.18 | 11.83% 19, 730. 43

T+3 & 33, 415.70 -6, 873. 03 40,288.73 | 11.83% 30, 464. 06

T+4 & 37, 590. 63 7,362.93 30,227.70 | 11.83% 20, 438. 59

T+5 % 38,872.10 13,428. 14 25,443.96 | 11.83% 15, 384. 10

T+6 % 38,872.10 16, 979. 40 21,892.70 | 11.83% 11, 836. 64

T+7 % 38,872.10 19, 867.15 19,004.95 | 11.83% 9,188.35

T+8 % 38, 872.10 19, 869. 74 19,002.36 | 11.83% 8,215. 24

T+9 4% 38, 872. 10 19, 877. 28 18,994.82 | 11.83% 7, 343. 27

T+10 38,872.10 19, 877.28 18,994.82 | 11.83% 6,566. 46
K3

1;11 38,872.10 19, 877.28 18,994.82 | 11.83% 5,871. 82

2 41,119. 90 19, 877. 28 21,242.62 | 11.83% 55508. 69

MBRERIE JFI SR IEA 206, 839. 08

Ha: dEZB MR QTR 1, 749. 01

B AT &R F 12, 038. 06

ol F XA BB G a9 4648 (A) 196, 550. 03

PRAE IR H A 38 KR 46 1A (B) 261, 318.29

% vhiF 4514 (C=B-A) 64,768.26

T 5% (C/B) 24. 79%

FARRBEAKRFZAD AN A LR S L FEOY RS AR, TE2RE
B: —FEAKRERTEGBALA 2026 4-2028 4, EERFE ABRANEHZH—
R A, MM AT =S5, A B A RLLARH N AL, ERNMAATHITARAKEKX,
3T RERAEN LR K F—F @, FERREEE NS AR FZABD K
& B RN K A # 1, 2026 5-2029 4 AN 800G & 1. 6T & by & b4 B 34 71 2] 80%,
BALARGRZDEEH, SUARKBCIHE 22 &%, RiFEAADEME £, ME
MELERBREAIF, FRBF+AEFEFETLEIT . P, AREFRHAEHL
A, BAEE, PRANE LI ZREHCTEXTERELBEHER.

25 b, SRS E SRR VAR R, I R R SRR AT U L, &
A RIE L AT B T SR I00 A b S0 B 0 4 LA P R i 0 R Ll o 255K, 4w
A RS IR T R AR R . ZPH R BEBERE. MR AT ARNEL
W OS], PIRIME TS MARRGFESRSIH T2 TR~ g E50E, Y
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PR E QLB 55 & e R BT ™ BE R B AR, IR AN ELE AR WL 55, A iRl 5e
Tk B AL H A A A 5 G TR BB (KI5

2. MR E X IE IS RN ME, BakiHiERTEERESR
BOEE B e MR ST s BT B, ASSTHE SRR TR S

TR PG A 7 R BT H L BRYIL) 3 B L R PO R H S5 Sk
THRI AT G R IR, FEAFBARIRS 5 MFEEREHEIT, A2 w5
A A B TS 7 OHZ S IUE TR . R, ARV AR VA VR Al 45 R R 31
ERERSRNZFEDH .

IUERAR T H SRR BT AN, SR RV VP Al 45 5 AR B s R A

(1) i i AR T 2026 4E47) 58 USRS B 6 I DA B 07 R SF AR B S AR I A
7], FEU RS IEVPAG I, B R R 1A B 2026 4F 2 2030 4E ST 40,471.85 J3 ST &9
e, TR AR 4 2 T8 i A5 A 294,705.38 T3 7T, HLASYRAS 5 1EAAE 261,318.29 T3
TG4 1E 33,387.08 /37, AHAE IR N 12.78%.

(2) ik BT AF T 2026 FHITEMEE T L IR AETIE G FERSBNE
QLB 2E A T7 0 H A X d, T 2029 FR—RBAZEMEK, NFRRME
FKARFEHT, SABEPHEEROT0, AALTAINFHZREE (6.99%) H#
FKARBFEHT, FEKEAR 2026 § £ 2029 FHHEA L& H A A 13,429.40 T4, Ff
3T E QIR ARRY IR A 261,249.53 T A, HAKRRX HIRAEIL 261,318.29 7 LMK
68.76 7 L., KA EH 0.026%, stitFELRHrhi D, REMSEA R4 E QMR
(ERSRACE - X S

#45: AR
FFe | R | FIEST PEASE 75 7 TE
1 3.00% | 11,512.05 | 261,261.07 -57.22 -0.022% | —4%-#3 LPR
LA 2023 5.

2024 5. 2025 =

2 6.99% | 13,429. 40 261, 249. 53 —68.76 —0. 026% EF (FA) SR
i B 3
3 11.83% | 22,713.60 261, 201. 99 -116. 30 —0. 045% imiﬁil$§4kﬂiﬁ

PLET AR R s RAEAESRIR, 24615 ISR T
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BAfr: AT

A F R
HA/ - .
TR fgzg“ 2026 % & | 2027 %% | 2028 £/ | 2029 58 | 2030 58 | sk
s aan | 112061 | 209,499, 262,948, |289,322.4 | 310,538.5 | 326,021.7 | 326,021.
07 54 97 0 8 3 73
A B | 90,211.5 | 165,411, | 204,807. | 224,018.7 | 240, 796.9 | 253,241.3 | 252, 832.
P 2 38 74 8 9 7 70
’;’E S AWM | o5 42 112.77 | 197.81 | 279.40 309.92 | 369.47 343. 66
HERA | 528.74 |974.76 | 1,594.11 | 1,982.77 | 2,336.63 | 2,528.68 | 2,529.37
Sm% M | 4,603.72 | 7,845.27 | 8,816.43 | 9,681.78 | 10,375.73 | 10, 934.28 ;0’ 950.0
AT A |2 00637 |3, 63328 |6011.99 |7,105.26 |8,026.10 |8,743.07 |8,734.10
WH %A | 361.18 | 3,924.10 | 3,935.76 | 3,941.36 | 3,945.64 | 591.36 591. 36
R A9
Bz #f &~
. - 3,357.35 |3,357.35 | 3,357.35 |3,357.35 |- -
B R
#8 F H
% A A3 14’ 924.1 37’ 597.9 27’ 5851 1 42,313.06 | 44,747.58 | 49, 613.50 20’ 040.4
13 438 14’ 924.1 ?7’ 597.9 27’ S85-1 1 42,313.06 | 44,747.58 | 49, 613.50 20’ 040. 4
?jﬂﬁr RR | ) e51.05 | 5,424.03 |7,227.44 |8, 055.66 |8,403.98 |9,326.12 |9, 423.33
A lz’ 073.0 iz’ 173.9 go, 357-7 1 34, 257.40 | 36,343. 60 | 40, 287. 38 ‘3‘0’ 617.1
A 1
o WER | ) 67057 |4,747.00 | 6,451.60 | 6.667.56 | 6.735.95 |6, 682.50 | 6,281.35
£l & % A
(a4 |273.06  |3,018.05 |3,010.06 |3,011.01 |3,011.95 | 406.11 406. 11
5% )E)
B BEF 15,874.8
1,921.54 | 9,970.83 7.935.99 | 6,153.83 | 4,247.64 |-
438 B ’ 6
'i"ji B 78 36 58’ 263.3 12’878‘7 2.584.34 | 2,347.11 | 4,039.08 | 6,184.69
R - 11, 065. 7 41,119.9
neng |87 |5 o903 |7 33,415.63 | 37,590.56 | 39,089.27 | ¢
FLE 11.83% | 11.83% | 11.83% | 11.83% 11.83% 11.83% 11.83%
B L — 3
%6 i |0.3333  |0.8333 | 1.0000 | 1.0000 1. 0000 1. 0000 -
/()
WALZH |0.9634 |0.8777 |0.7849 |0.7018 0.6276 | 0.5612 4.7438
&L AW - 195, 066
4 Rk A | 6, 087,62 8,685.04 | 23,452.09 | 23,591.33 | 21,936.78 » 060.
@ 7,280. 77 47
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RIFEAREH: () ITFEE"R, RHARRBEAEEHTIHEERE, R
BERAE-ERAN-BEF-EFER-HENRERZERSMTAREE HEH KBTI
W, MAFEEFRY 16T, 800G SEARRAE = mUTAN 2024 F-2030 FIHEWANE SIBKE
7 32.45%, = TATATN 2024-2029 £ 8 SIBKE 22%; BEBEMMLEIZRIBNIG
BRI A;  (2) Htbll FWAFEAMREERN, REFRSTEEE, Tl
HEIEKRAK; 3) REPARHNARLZEEEFIZEN 20.40%. 23.22%F0 20.07%, Fu
HAEFIZEAE 19.93%FE 2257%XIE; (4) FUNHAMRMIARIHESRAER, SEEREMNM
ZBERERBIREPERBK; (5) FUNHATIRREH S RI7E 2,672.57 TTTE 6,735.95 AT
[X|8), FriEAM 3 H7E 2039.82 AT E 24,356.39 A FTIX (8], EE A ESIEMEALA 1,921.54
Rt E 1587543 AtX(E); (6) Wk RAEREZ MM AER (WACC) HE
IR, FRROBEFTUNERT IR 11.83%; (7)) WEAIHEPRiEmZITHEES
FEZEIEAfE, ATLARERBEXEEMEERATESEE; ARSHBATRI, BRI
ORALANIEEM, BNEF~EE 2R A E R EERYIHEFESFRHEERARAE
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1. EAMUEEE = R RSN BREE RN . HERERHESEBWT:

B Jiges Rk Julk

P SEEERE PRI BE
FEEERR | FRITHE
2023 ERE | 2024 SERE | 2025 4F 1-4 A | 2025 4F 5412 H | 2026 4EFF | 2027 SEJF | 2028 4EFF | 2029 4R | 2030 4ERF | K4
el - 0.18 0.11 2.55 54.30 200.92 305.40 378.70 435.50 435.50
1.6T By 438.24 1,580.31 481.85 518.88 424.03 402.83 394.77 386.87 386.87
B - 80.37 175.73 1,230.45 | 28,176.56 | 85,196.13 | 123,023.18 | 149,497.75 | 168,483.96 | 168,483.96
SN 49.10 365.23 149.08 279.15 580.97 616.09 656.37 691.29 720.62 720.62
800G i 151.07 117.30 124.53 176.17 169.59 147.44 119.66 104.28 92.27 92.27
BT 7,417.34 42,840.51 18,565.30 49,178.34 | 98,529.64 | 90,835.95 | 78,542.18 | 72,086.25 | 66,490.10 | 66,490.10
e 66.64 290.32 239.60 472.68 791.69 696.43 608.32 537.48 481.60 481.60
400G By 102.77 94.74 58.94 39.61 30.27 29.56 27.63 25.72 23.82 23.82
BB 6,848.83 27,504.15 14,122.25 18,721.47 | 23,966.81 | 20,585.89 | 16,807.73 | 13,821.81 | 11,471.42 | 11,471.42
A 193.57 221.02 88.36 165.77 94.73 86.41 80.29 75.95 73.07 73.07
200G LN 83.07 77.90 65.28 63.39 4213 36.66 31.44 26.62 22.29 22.29
B 16,079.28 17,218.62 5,767.87 10,508.17 3,990.85 3,168.03 2,524.48 2,021.54 1,628.92 1,628.92
e 154.96 230.98 84.67 209.36 271.39 237.99 209.18 184.26 162.63 162.63
100G Hfy 48.06 49.37 57.87 29.07 24.86 22.48 20.31 18.33 16.55 16.55
B A 7,448.13 11,404.15 4,900.15 6,086.93 6,746.63 5,349.57 4,247.74 3,378.06 2,691.00 2,691.00
CER 683.78 850.31 259.36 315.93 492.91 544.42 610.44 690.98 786.61 786.61
FoAd it
By 9.29 5.38 7.31 21.50 21.03 20.20 18.25 16.27 14.46 14.46
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PREER | FEE PR AR
2023 £EFF | 2024 4ERF | 202548144 | 2025 4F 5-12 | 2026 £EFF | 2027 £EJ¥ | 2028 4EJF | 2029 4EF | 2030 4EFF | K&
e 6,349.87 4,576.63 1,896.23 6,791.84 | 10,36529 | 10,996.38 | 11,141.57 | 11,239.40 | 11,374.05 | 11,374.05
JIBEREGT | HEH 4414345 | 103,624.44 45,427 .53 92,517.19 | 171,775.79 | 216,131.95 | 236,286.88 | 252,044.81 | 262,139.45 | 262,139.45
= 7.19 10.42 4.18 3.78 6.79 7.46 8.46 9.47 10.48 10.48
W A AR 1,041.59 666.30 815.29 1,353.80 | 127264 | 132609 | 141137 | 145412 | 1468.05| 1468.05
B 7,489.67 6,941.84 3,408.81 5121.07 | 864197 | 9,898.88 | 11,946.66 | 13,771.55 | 15390.02 | 15,390.02
= 5.60 73.67 103.97 369.31 422,58 462.55 505.74 551.66 602.34 602.34
B | B 40.52 80.43 103.09 24.55 38.09 39.76 40.89 41.34 41.80 41.80
HEH 226.70 5,924.78 10,717.98 9,066.39 | 16,097.58 | 18,388.60 | 20,682.14 | 22,805.42 | 25180.87 | 25,180.87
= 0.21 39.10 16.71 31.26 103.94 192.35 211.84 233.17 256.66 256.66
FAh 5 i 6,727.52 72.99 151.25 75.26 60.45 52.60 52.64 51.39 50.19 50.19
B 1,433.63 2,853.77 2,527.73 235270 | 6,282.89 | 10,118.52 | 11,152.09 | 1198352 | 12,882.86 | 12,882.86
FEWHWNEITT 53,293.45 |  119,344.83 62,082.05 109,057.36 | 202,798.23 | 254,537.95 | 280,067.77 | 300,605.31 | 315,593.19 | 315,593.19
HAREZ N 3,732.71 3,715.66 2,170.06 3,603.72 | 670131 | 8411.01| 9,254.63 | 9,933.27 | 10,428.54 | 10,428.54
=R ON 57,026.16 |  123,060.48 64,252.10 112,661.07 | 209,499.54 | 262,948.97 | 289,322.40 | 310,538.58 | 326,021.73 | 326,021.73

2. ERIMUBEER 4R EHMBNHE S 2 R EETUT:

AL oo T o/

P3R4 PR
& PR FEIMHE
2023 4FJ¥ | 2024 4EPF | 202548 1-4 H | 2025 4 512 F | 2026 4F [ | 2027 4R | 2028 4EJ¥ | 2029 4RFE | 2030 4Ef¥ | kS
HE 433.14 747.48 279.51 517.64 656.31 72078 725.74 719.39 710.69 71069
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AR EFITHE PEFR AP
2023 “FF | 2024 4EPE | 2025 47 1-4 H | 2025 4F 512 F | 2026 4EJF | 2027 4R | 2028 4FF | 2029 EfF | 2030 SR | sk4RHR
g g | R 91.72 126.76 127.66 162.10 203.20 229.90 243,52 257.28 266.80 266.80
o B 39,726.11 | 94,753.42 35,683.87 83,907.76 | 133,362.88 | 165,709.97 | 176,732.47 | 185,084.22 | 189,611.02 | 189,611.02
B - - 5.10 61.78 88.50 101.03 110.74 117.73 117.73
=P AR - - 325.61 423.08 432.00 449,51 462.31 468.11 468.11
BB - - 1,660.62 | 26,137.61 | 38,231.86 | 4541492 | 51,196.28 | 55,109.32 | 55,109.32
HE 28.01 291.60 207.84 60434 | 105472 | 100868 | 101823 | 1,031.38| 1,049.39 | 1,049.39
;igﬁﬁﬁ% Ay 12.82 7.38 9.87 9.34 9.70 9.88 11.48 12.65 13.72 13.72
B e 35921 | 2,151.36 2,050.83 564493 | 1023115 | 9,969.84 | 11,692.85 | 13,050.93 | 14,393.99 | 14,393.99
e 82.61 143.19 56.25 86.50 131.12 136.55 143.82 153.50 165.82 165.82
gg%ﬂfj{g‘ﬁﬂﬁ AR 9.90 8.13 8.91 7.91 8.13 8.34 8.63 8.87 9.06 9.06
A 817.70 |  1,164.77 501.02 684.49 | 1,066.02 | 1,139.49 | 1,24045 | 1360.91 | 1502.88 | 1,502.88
By 168.86 339.29 85.30 237.87 382.06 427.76 481.18 543.64 616.39 616.39
Ei%ﬁﬁ&ﬁ% A 2.49 5.30 26.04 2.60 2.56 253 2.51 2.49 247 247
A 42022 | 1,798.45 2,221.32 619.39 97813 | 1,080.79 | 120621 | 1535247 | 152224 | 152224
e 0.51 0.34 0.26 0.21 0.42 0.44 0.45 0.46 0.48 0.48
Furuno Ay 1,317.38 |  1,441.78 1,598.04 1,122.66 | 1,041.58 989.48 940.02 893.02 848.35 848.35
AT 669.49 494.82 410.70 238.45 442.46 433.00 423.76 414.63 405.60 405.60
e 2.94 2.96 0.71 1.50 247 255 2.62 2.70 278 2.78
Garmin FAR 932.41 871.57 1,624.18 1,586.30 | 1,480.95 | 1,406.90 | 133655 | 126972 | 120624 | 1,206.24
A 274213 | 2,580.02 1,158.85 2377.06 | 3,659.87 | 3,581.26 | 3503.78 | 342889 | 3735529 | 3,355.29
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sran | s FisienE A
2023 SFJF | 2024 4FBE | 2025 4% 1-4 A | 2025 4F 5-12 7 | 2026 4FFF | 2027 4EJF | 2028 4R/ | 2029 4F ¥ | 2030 4EfE | KSR
e 2.02 2.03 1.10 1.17 1.51 1.56 1.61 1.65 1.70 1.70
Navico Aoy 1,172.69 1,242.12 1,187.91 1,185.23 1,137.99 1,081.09 1,027.03 975.68 926.90 926.90
el 2,37317 | 2,518.52 1,305.16 1,381.75 1,723.02 1,686.17 1,649.72 1,614.46 1,579.52 1,579.52
HE 1.25 1.16 0.51 0.79 2.06 212 219 2.25 2.32 2.32
Raymarine L 1,224.82 1,052.94 921.25 9M11.21 865.65 822.37 781.25 742.18 705.08 705.08
B 1,530.91 1,218.98 472.69 716.03 1,783.58 1,744.98 1,707.81 1,670.80 1,635.43 1,635.43
B 5.60 83.63 103.49 369.31 422.58 462.55 505.74 551.66 602.34 602.34
fii;::liiiééﬂ% Aoy 40.52 70.19 103.27 24.55 38.09 39.76 40.89 41.34 41.80 41.80
CEl 226.70 |  5,869.90 10,687.91 9,066.39 | 16,097.58 | 18,388.60 | 20,682.14 | 22,805.42 | 25,180.87 | 25,180.87
TR A 48,865.64 | 112,550.23 54,492.35 106,296.88 | 195,482.30 | 241,965.96 | 264,254.09 | 281,979.01 | 294,296.15 | 294,296.15
AN E 85.69% 91.46% 84.81% 94.35% 93.31% 92.02% 91.34% 90.80% 90.27% 90.27%
WOV T R R RIS b, SR AR T AL S AR MOH SR R BRI . BRSO A R AL R,

[ 2 =]

CPO MBAL R IR TH I IE R . =) TR AT SCRFEEINAY . A BREE 0P KGR AU A R SRS SFAT WL I K E T 32, 2%
SR HIMESE P Forecast FMIEHE S50 20 7 AR B A il F7 5K, 4L MERORAE B BE LRI B 1 DL T 25587 i Tt

s R,

77 i LA DUE QP02 ) 2025 4F 1-4 H ISEPR PR 5 A v BEat, 2885587 MR AR ks . fedl i 55 R
& LA T SRR FE A P i BN (A B S ER B 1 E

AU eI R FC L se e g Bl . AT IR, TN E R A% S Bk
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(DEEHRHE. Z RN BHEER. TR )5 LI B
AR R B, i SRE K S HEE

A ST, BN £ ERYE T 400G, 800G, 1.6T A4
AR, AKBIPY S i BUSON  EE 86.07%, BRI 3 3 Hr b3 i B 65 T
& BEVEBRARIR .

1. ERIUE= M P SR R

fr: JiR
[ SR e
2
2023 4% 2024 % 2025 ¥ 1-4 J

400G 66.64 290.32 239.60
Hrp &P — 34.57 146.00 73.16
% 25.40 23.94 15.32

Sk 267 61.61 119.46

800G 49.10 365.23 149.08
Hrp &P — 29.34 203.55 71.47
it 17.10 66.66 28.04

p el 88.54 44.00

16T - 0.18 0.11
Hep: Bp— 0.02 0.07
it 0.04
CEERER 5.60 84.61 103.92
Hp &2 5.60 84.61 103.92

WA, 22 a T Al R PRGE &N ) 75K, & Q0BT 400G 800G
LA R A7 i B S R POE R
2. ZFRENHETNE

BEMLE SR P — 2P AR R P AT -3 AR KIE R R, I
FEMSCH, STEFERIE E AR AEALH . FRP=AL RS T T4 e,
NE BRI P RERIPR AR 51 2% . [N, FEFIER 2 E QIR s i
LS EE T (Forecast) , 45T Forecast A& %5 /' 36T H B SEBR1E BLHR AL A U,
DR IE VA T 2 2% e it , & GO0 AT DABE LA TR R R 6412 AN H I 7R Sk 2t
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KM= RE -

PLF % P —F17% 7 DU ) Forecast e Az A YR PEAR T B % b1

L2

AL TIR %
FRE KRR T H 2024 4 2025 4= 5-12 A 2026 4
1.6T Forecast (A) 311 597.81
1.6T PR TR & & (B) 0.01 2.55 54.30
B/A 8.21 9.08
800G Forecast (C) 232.38 252.91 1,421.85
800G TR TN &= (D) 270.21 187.15 386.72
DIC 116.28 74.00 27.20
400G Forecast (E) 2244 169.73 316.92
400G TR TR & & (F) 169.95 85.63 106.59
FIE 757.35 50.45 33.63

VE: K 2025 4 5-12 F 77 i Forecast &K H & 7 2025 4 6 A FEALA TN A HE . 2026
4 Forecast B3k [ #1750 2% 11 2025 4F 8 . 10 3 $R AL F0 $cdh .

MEZR P SRR TSR IR, & QP0G dh R AR 75 5K B0 I S (1 4

Kash, B O H 2 25 A 2% fe gL R 1 e B I H R I ) B BEAFAE B RE B %
FIEAE S PCBA T3 Sa 4 INBIFS2m, R BRI P 1) Forecast 15 A 1-AY
WNTIAE, (HEBATHEERE K a5 R 4t Forecast —%K .

3. ATk K R
(1) YERREHAT b 38 K5

AR ICC A E50E, 2024 243k Al W 800G e R4 1000 /3
H, s 2023 4E[ 100 5 A . B 2025 4F, HENDNLA TG, 7 AWS. fldk 4
WHIEST, 800G F53R K4k 4L ffkrmm 3 . 2025 4F 800G TR 7F 2000 /5 R LAk, i
11 2026 4F 800G F53RZ) 4500 /5 R . #EIbitHE, FEEEWHEKEN 65.10%,

(2) AL AR AT L K

SRR . B ALY R BT R N s H bR B R BRI 5 RS, E 2017
SR, ZAT LTS A SIS S B T B U B K. & 2024 4,
[ H O AT MY AR LA R ARORE SR T 5 Ko, 183 1000 J34ELL 1, [FIEL
OB 20%, #20E HsRE I T KB AT R B R T 5. BESE 56, BdE
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o Bl QTN AL i 7 SR AN ER T, Tl 31 2025 48, 127 P AR 2845 100 12
TERK . A 2028 5, 1 [EIHR 48 A% AR BE AT B 200 120c. Skt
AL E AR F 25.99%.

4. HjELIRBH
= QIR 2025 45 5-12 A BB A L4 T -

AL T %
F= i A TR 2025 4F 512 A FRIH B & 510 A =B E TR
1.6T 2.55 1.78 69.80
800G 279.15 313.49 112.30
400G 472.68 367.02 77.65
4 e A 369.31 285.07 77.19

B AR 2025 4 5-10 H EL52FR 5 A% 800G 77 i 2025 4 5-12 F 4 5 2
LR AR A 400G 257 it (184 5 T8 IR B A, DA 510 H S HE 55 2R = 1 0
%2025 AEART USSR 16T P2 Ml TR T KB AL B,
SIS B AN A — e sl (AR & QLR R 10 H (I 25 P8 bR e B
B, 1ZEFE i C 5K 2025 SR TIUAE B URON

5. FEREIRMLA T

= OO AR A S Bk . AR P A R AR, R
HE P AL S W AL, T R LA ST s R LAME AT R P R T S, A
I, ZEATREAT Y BT A m @7 R E D7 2, DAARAEAL ™ T s B R B
FeREe w DI S A R P R AR L R TR -

AL JTRL %
BiH 2025414 A 2024 £ 2023
PRt fie 108,345.60 237,766.32 | 136, 857. 60
kT EMUNES s 97,906.60 207,180.21 103,693.94
FEREM & 90.37 87.14 75.77
PRt e 193,193.21 356,107.75 155,731.68
RN DMUNES s 184,999.88 | 316,504.54 | 132, 658.70
FEREA 95.76 88. 88 85.18
FRHE = e AN FNK, & SR Tl 309 PN 1 e R 24 ol
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$‘1£_£: ﬁ)ﬁ‘\\ %
T H 2025 4F 512 A | 2026 4EFF | 2027 4EFF | 2028 4R | 2029 4ERF | 2030 £
o | AREERE 216,049.68 | 447,852.24 | 571,309.20 | 571,309.20 | 571,309.20 | 571,309.20
K| ghRE 163,275.11 | 281,160.73 | 392,046.92 | 452,060.32 | 491,342.78 | 520,569.87
T ==
|
I ;H“ Il 75.57 62.78 68.62 79.13 86.00 91.12
o | ARt RE 433,914.06 | 729,442.02 | 831,776.77 | 934,111.53 | 1,036,446.28 | 1,036,446.28
Y| szprpe i 372,969.91 | 642,503.71 | 674,809.95 | 716,817.26 | 762,365.19 | 815,207.59
L e
I % 85.95 88.08 81.13 76.74 73.56 78.65
ARYREAS TR A A, & BUC B A A 77 BE 77 Be 8 A2 38 e 4 B T X B 7Y 7= e

= EIUUBRAE P SRR B B, ZRE B8 T Al B SR X Eh mndk

AR R I B A AR B A 45 50 0038 s Ml Ak HEFE L CPO R AL B F $2 T T 37728 26
TR ATE SR EE NS | A BREGE o i RS KRR SR S AT G K
MIRTIE N, 2% 5% 20T IIRELE Y. Forecast THUINEHE 5/ i 25 7 AR
R 77 it 75 3R, A IR AR B R LRI O I L B & 28 i B A 5 &, B s
.

() Gahehik. BN IKE. WHATHRG . BEEMBERE, 2
B RN BN &%

1. iSO
B O AR AR S I P T AR LN T

P Jul
P Se 4R FE By
7= b AR
2023 4R 2024 4EFE 2025 4F 1-4 7

1.6T 438.24 1,580.31
H. Bp— 3,470.46 1,564.76

- oayll\ 1,120.44

800G 151.07 117.30 124.53
Hep: BF— 242.69 200.38 246.28
=gl 8.75 11.91 14.54

pirul 51.96 10.54 9.05
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P se4E AT
=B HR
2023 £EfF 2024 £EFF 2025 £ 1-4 A

400G 102.77 94.74 58.94
H:. EF— 184.10 171.77 152.46

- glll! 9.95 8.12 10.94

gyl 11.06 10.25 11.21
WBEER 40.52 80.43 103.09
Hr: ACC 392.63 280.86
DAC 40.52 38.88 22.81

T I T B AR B B AR AT D T

(1) 1.8T f=ih 2025 4 1-4 AHE RS 2024 FEARLLZRBR, FER
2024 £EJEE 73 1.6T 7 i Test Board /A T AR 3, B4 B 24K A TAORHE A7
2024 FIXERGPULAN 17.09 Ji70, IBRIXERTFEM)E, 2024 R0 1,678.37

750

(2) 800G 7= i P34 By 2024 4 E [ Lt R & 22.36%, 3= % j2& 800G 7~ i 2023
R /NIRRT, BYEMAS AR R, 2024 SEFERLE AR JS, A &A% [l
HIER s 2025 4F 1-4 HFRILG Bk 6.17%, F2ERE QPO D G645 =4 &%

Flip Chip 11525 T. 2 /) 800G &, Flip Chip-800G H! 5% & /7 800G 7= i Hi TR I EL
7, M 2024 £EFE [ 0.18%4% T+ %1 2025 4 1-4 A1 6.21%, 1 Flip Chip-800G 445 .
W T 55 800G 77 it o

(3) 400G 7= & 2025 4F 1-4 H A5 AN R % 37.79%, FEZ4IR THItE Y
400G 77 i SR B EL I AN 2024 4E Y 46.03% ETF A 2025 4 1-4 K 65.46%,
A T EM AR TR TACRHE R A B .

(4) HRZ5EE 37 A BT B R N R B O R 25 1 4 g S N
FERIET ACC. DAC HIAHEWIN . 2024 4 FF T 4G 45 740 B4 2 i e 28 v i B 5
ACC ey~ fh, H 2025 4/ ACC M= sy & bl B B bt SRS &R
LGNt S N R S e

2. EMikHE

B O A P S A T ERBUS AN 2 T R, RS RS
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HEFERA. s ERAR. BPRMERRG, W5 R I E M.

PPAS TIPS FH ) 7= o B DL B RS 7= i 1) 2025 4 1-4 A 18EBR-F-1
B BN NSRRI, LR A R S I BRI AR« B R S5 IR AN AR DA B ) SR AR
B PP S A (R SR B A E

3. AT

B O R T KR & PR R TR 2 A R, R A B B R
M5, FIRHREE R R RIEZ R, X4 TR, Buyand Sell #5505 & P A
SRR R = A R, FLE GO0 At 5 0 32 5 oA R i i A g —
ANy, — AL B ) 283 5 P A R, DR S P2 B R R G — I A TF T 3R

4. W5 EMBER

B OV R AR I S A T B KT B R AN R

T JulF
7= A TR 2025 4F 5-12 7 T s 2025 4F 5-10 3 SZBr ey

16T 471.10 780.77
800G
Horpr: AT 13.90 15.27
Buy and Sell 1%, 255.07 218.60
400G 58.94 60.42
TR
He: ACC 287.58 281.06
DAC 21.85 20.15

(1D 1.6T 7 b BAf AR 50 i [A] 22 5 0 M

= BIDUE 16T 7 dh SE PRI BT SERPR L, AR DN HII 40 25 8 1.6T
FE i ELA TR 4% R R P SRR A B 5 BOM R SETE AN . 2025 AR SFR Y
LR AN B e /NI s /NIEE T R AR BSOS BB i i B 3K, (AL
LAY TR

(2) 800G /™ fh FL i A2 2l i PR 22 57 73 #r

800G 7~ i, ARTLARZC (0 SEBRAH 5 A7 i T T B 3 22 DR AR A 4
#r# v Flip Chip W% T 20 800G 7 it it SR E MG I B0 dh by s A=A Ak, it
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S SR 5 LA

Buy and Sell A5 20 T A S BR A7 AH EE TR S A 451K, 322 &R 2025 4 5 H LK,
Buy and Sell £ = A58 43 M4 B A% U0 PCB. #%4 IC. EML Monitor IC 5[4 5 2 5L B
BB BN IR 40.57 g0, FOBRIZIRI RS S, TR S 214.5 T, SsLbran e
W ZE TN

(3) HoAth = 5 AN AR Bl SR 22 S 40 A

400G 7= fh B 28 B A% 32 B S S BR AN S IO BN AT B E R

5. TR AR T By A AT

PRAS TR FH A 7= A LR B2 T 2025 4 14 H SRRy
B AN NIRRT, ZEE S RS BT AR N« BT SR AN DL g S AR
BB S BN BB R A R A - TR A SRR BT 28 BN TR S R
BEAZE R R R AN B SR R S, S51P5 S BOE T 5= R,
FFEATI R R R, 287 i IR B A Tl L 24 A B

= Bl S5FEWFHXR, FNHAR b SBNOMERKE, AR
MAETHEKNAEM

FoAtbolh 55 FE R E LI Forecast HEAT IR BRI, J5 2%
Forecast HUJH Bl 48 T S0 % a5 B & 7 A U, I 5 & R0 T
FORME AR, BEE & GO SN IIBE I ZRIA R 2 K@ 5. i)
T ZEERON S EEL SN, BRI R .

BN T %

Jal B Y i 2023 4¢ 2024 4¢ 2025414 H
MBI 3,732.71 3,715.66 2,170.06
FEFBN 53,293.45 119,344 83 62,082.04
A EE SRR L 7.00 3.11 3.50

H1T- 2024 215 2025 SERPRHH BN B BN SSWN BRI LE BB A K, AR
PG A% B — 4 — ] 5 MNP LU B BT ISR, BRI
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%‘/ﬁ—[‘: ﬁfﬁ\ %

THBFE

7= B K

2025 4 5-12 A | 2026 £E5F | 2027 4EFF | 2028 £FJF | 2029 4EFE | 2030 SEfF | K4
Kkl 3,603.72 6,701.31 8,411.01 9,254.63 9,933.27 | 10,428.54 | 10,428.54
TSN ,603. ,701. 411, ,254. ,933. 428. 428.
TEW
N 109,057.36 | 202,798.23 | 254,537.95 | 280,067.77 | 300,605.31 | 315,593.19 | 315,593.19
HEE M
SV ONEf] 3.30 3.30 3.30 3.30 3.30 3.30 3.30
5D

AU YT Py A 55 AN L B < R 1 K B A L S5 MO B I g
HE&G M.

=\ FNAAEA A MEFNRNEAKERSEM

(—) FRIUIEE Mk AP SR Y8 K A 2Lk

= EIIUBE MY A SRR SCA . AT IH B MR . N T RA N A ) 3 2%
AR VP AL B AR A S AR 2R -

(1) MRLSA S 2 ] S EANIR] P i AR SCAS o8 O 1 28 B A3 o
s

(2) I 1H PR A BUAT I AR A 06 1 ] B2 ATE R B . KI5 e
B FH B BUAHE 2 THT IH AR BRAN ST IH S8 THR BOR T B 2

(3) NTLHA K= A e A e fa KA e N s, AROR 53y
KR GE A T2 T B bR & G N 77 B IR B 5 5 1 o 5

(4) HoAt g 2% FH 32 EALHEAL O 9% S A S Y, ALBE 3 225 5 R 1
RS, Hot 7 % ML B s 4R o 8 b S5O 7 2 L9 o S8 5

R E b RS AR B AT AR A R TN T S Ak S bR AR 2 IR DL
&I A AT UL BT 5 AL SR, F ELRE TN E SN S i mg s, B & &
Bk

(2D TR R EKRYE X5
TN HEA AL T ER BNV SCEN A R G, A A
BAIE=A- CEML A IR
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1. REHE BB BN L
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$1j: ﬁﬁ\ %

by | 2023 £EJF | 2024 SERF | 2025 4F 1-4 3 | 2025 £E 512 | 2026 4EJF | 2027 4EFF | 2028 £EFF | 2029 4EFF | 2030 4R | KSEHA
FEMF BN 57,026.16 | 123,060.49 64,252.11 112,661.07 | 209,499.54 | 262,948.96 | 289,322.40 | 310,538.57 | 326,021.74 | 326,021.74
FEML S A 45392.99 | 94,489.10 51,356.43 90,211.52 | 165,411.38 | 204,807.73 | 224,018.78 | 240,796.99 | 253,241.38 | 252,832.70
SEpilE 20.40 23.22 20.07 19.93 21.04 22.11 22,57 22.46 22.32 22.45
Hodr: MRS ROA 30,712.34 | 74,575.63 40,859.21 66,064.04 | 122,083.55 | 151,521.80 | 166,119.98 | 178,327.89 | 187,551.82 | 187,551.82
HEE SRR E 53.86 60.60 63.59 58.64 58.27 57.62 57.42 57.43 57.53 57.53
N T A 534120 | 8,683.85 4,545.85 9,809.84 | 17,863.58 | 22,246.41 | 24,588.71 | 27,135.05 | 28,804.83 | 28,804.83
e =& N 9.37 7.06 7.08 8.71 8.53 8.46 8.50 8.74 8.84 8.84
il i 2 9,339.44 | 11,229.62 5,951.37 14,337.64 | 25464.27 | 31,039.53 | 33,310.08 | 35334.04 | 36,884.71 | 36,476.06
b EE SN L E 16.38 9.13 9.26 12.73 12.15 11.80 11.51 11.38 11.31 11.19

B BB LR & BRI 2R AE 19.93%-22.45% X [H], i 5 1 2023 47,2024 4F.2025 4 1-4 H BIEFIZ 755108 20.40%- 23.22%
20.07%, FRM LR & B A KAE J LA AP XTRIVEE A, BARRE

1) TR RHEA & LA 58.64% 28 57.53% 0] 2, H 32 LS PR 58 5% 58877 s (1080 B S W A 2B A AL P 8. T ) £ 5 A4 LA
A o LEAE D SRR EEIX Ta] v B A

2) NTLiA

PRI TR (5 EEAE 8.71% 2 8.84%IR1 K E, 1% 47 L H 2025 S B4 S/ MEE KO 3, H BB R D R A0 T N A
T 2R 5T QUPUBR RO 55 5 RIS L, 22 18— 8 RO B AREAT 1 TN, AR MV 25 0T JE T 5 PO\ A 1 2 T s sy
TUCNIG A, THHM 5 O B BB AR /MR GG 55 B A S B
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3) &2k

TR i 2 Y o5 LA 12.73% 28 11A9%IR BN, 205 LUK 2 N B . AU T3 2% FH S0 20 a4 IR s . AL A
Je A G 5 o Hrr I IH R AR A B AR [ 5 B . OB I S B9 (B AT I 5. T BRI AOK
I S 7, RIS BT B S8 E T . AL AR T I 1 AR B 6 7] 240 5 AL < DA R AL < 8 g AT 00 o FL A i 35
PR EEKEE . PRHE, ZE RN I AR, %0 45 SIS EEAT I . L, RS AR 52Tt
A RONIZ A AREL, )3 2% Y USON B BB A T B B A B
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2. [FAATILAT B2 B BB F AT LB L

1 FIAEME A s, 7T B A ml i AE — JHB AR 2508 21.91%, Bk

AL %

5 EZR AR 2023 45 2024 4F 2025 4E 1-4 A 4
1 — IR 35.87 33.32 22.86 30.68
2 JaELEHE 17.53 12.83 11.34 13.90
3 SiE 22.01 25.10 23.77 23.63
4 AL 17.52 21.32 19.51 19.45

AT EE A A1 21.91

& Ok i W21 21.23 TR A~ 94E 21.75

B AL AR TR (50 B B R 238 21.75%, 5 E AR 2023 4F. 2024 4F % 2025
A4 AR ERER 21.23%88, 5T A REWRE P ERIEK 21.91%E. BF]

IR L S PR

M., SERHTARTEL2ABER « SR AR SE R, ST FUREARAE 82 R R eV E

WiE RS EMY

(—) FIATME AT Ee A B3 1) 5% F SR 1

[FIFENEHE o, W] L2 Rl AR — 1% B R 5 5 R DU LS DL an R

1. HERAR
AL %

aa=) UEZR 2R 2023 4 2024 4 2025 4E 1-4 A Fy
1 — R 6.18 5.30 5.05 5.18
2 JeaLRHE 0.41 0.38 0.50 0.44
3 Gy 1.60 1.44 1.53 149
4 HELEAT 2.20 1.90 1.00 1.45
A HE A F]F 1 2.41
= QIR S B P AE 0.55
EllwesitEI RS S 0.64

VE: FTHCA T 2025 4 1-4 MR 2025 45— 2 AR 3 K
BB E R R T AR, EERE QLT TOUEESE, Hx
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EhE T AR, 2 IR A AR

2, HHHEHE

AL %

5 UEZR 4R 2023 4 2024 4 2025 4E 1-4 A S

1 — R 6.86 7.64 9.08 8.36

2 JGILRHL 5.23 5.04 6.57 5.81

3 SiE 5.82 5.86 6.29 6.07

4 AT 2.35 2.79 2.16 248

EEONE RSl 5.68

AR ] 5E AR S 3 5.76

& O ILRE T P 548 3.49

TE: WTLLZA R 2025 45 1-4 BB U 2025 4R 5 R Al
=B E R R T AT A w], 8 AR W QIR b 55 B AR Tl £ 4k,
BRI v AN B B S B T A AN SR A Ry A TR M T A = i K A gy
ki, SEAFENE SR E BN FE R EZ . [N, EfAsREEEgEmRA B
FHreTAE LT AR . E SR B2 H R AR T I SR, EE A EN N PR

BERPTH R I AR R 2

3. FIRBAE

B %

s UEZR AR 2023 4 2024 4 20254E 1-4 A ¥

1 — R 12.84 12.38 12.43 12.40

2 Jeal R 2.38 2.00 2.67 2.33

3 DHiEN 6.04 5.41 6.06 5.74

4 HELRET 3.45 3.27 2.95 3.11

A EE 2\ PAE 5.90

B QLB s AR R P M 2.07

B R T A 2 1 2.30

TE: ATLEA ] 2025 4 1-4 ) Bl B 2025 R 55— R 2l

= BB TN I & 2 AR AR T T B A m) ORI 9 F 3, L BRI G T

TR QR T HA A A S5 B BRI It 25, w0
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e a] . AT EE 2 w2 18] ORI B P R AT AN AL, DRl AS B mT Ee
4. MFHAE

B %

5 UEZR 4R 2023 4 2024 4 2025 4E 1-4 A S
1 — IR -0.54 -0.63 -0.22 -0.43
2 JeELEHE -0.21 -0.27 -0.61 -0.44
3 G 0.28 0.40 -0.32 0.04
4 AT 0.05 -0.03 0.30 0.13
AT HE A m] 1 -0.17

= DR S R P 0.32

& O ILRE T P 548 0.22

TE: WTLLZA R 2025 45 1-4 BB U 2025 4R 5 R Al

= RIDUBRIIN 55 S I T AT EE A\, 2 2 28w G DRI 3 ) 55 2 P 32 2 R 4T
HAE S, RGE AR IR G AR mTHe A =08 Bl aa], Eiiawnl
W PO Mk firiE L MiRER T, HBME RGBT RES, e
WEARTAE LA,

(=) ERIPUER P S8R5 T 339 1) 3% I R R 00

AT %
G SRR PR R
SERIE [ 2023 | 2024 | 202548 | 20254 | 2026 | 2027 | 2028 | 2029 | 2030 -~
EE | FE | 148 s12 8 | EF | £F | £ | £F | &F |7

HERHE | 067 071 0.27 040 | 047 061 069| 075| 0.78 0.78
GEBTE | 810| 562 3,57 390 | 374| 335| 335| 334| 335| 336
R H% | 267 | 198 156 170 | 173 | 229| 246| 258| 268| 268
W% | 072|007 0.16 032| 027 022! 02| 019| o018| 018

1. J9918) 5% FH 2 R KO 4R

BT = SRR B B o B . 8 R 2 R o FH IR 2 AR RSBl ol 4 i 2 AuL,
BHERH . SR MR N IH MRS . N TTRAS . FST S A 2 A . Bk
.

C1D 7 TH SR A e DUAT AT R AT 10 [ 5 537 M B AR 4 9% P 1)
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LR 2 0711 RO IR SRR A

(2) N At 0 O AR 2 R R RN FE A SR, R T 1 2
3451 QDS 0 A VU 2 2

(3) AL & FTI A KA

C4) S PRI S E o B O T4 B S

B QOO RN 25 P L B R ARLEL I t  F4e0 BO SRR AV R BRI K
RIS LR AT R Bt s PR 9 L 4 o B S5 KON T34
OB SE s ot R AR AN A 2517 2 OB, DAL 54703 40 A\ T
it

2, YT 2 A R 43 B

(1) SRR LG, BP0 QOCRUAIR BB, &
P SR A2 5 D e

ORI BN B QIR LUR RO B RTT, #9052 T L7
o, ORI, TR O A LA T AR S R DX A 54 AT 78
K

QEIH: P B QIR O SRR, TR B o S
NG B e B A A R BRI S BP0 R

U4, S T B LA FT NN B2 QLG E T I BN 5 MR L T
S B9 PR ARUBEAE A  C, BRI A RUBEIAR T, AEAL BRI F T
BRI TR

OFFR I I, 2004 FETR I AL 2008 4 B T HERB E BIRBAL,
2024 4 QUGLHEMO N S K BT B QIOCHET R S A i, IR
B GRS S\ R B S
EALR e, R .

@55 B QUDCER TN U 55 9 22 AR DO R S, AR Al A A I DY
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A AR . TP TR 25 R e A5 X P 250 AR s, DAL, SR
WA 55 % FH 23 B TN 11 A S 4 5 AP A — 8 22 57

g b, TN AR B A AR A R A S B

I GATLERE, ST KRN IBMHESHTNTNKER SR, FEX
437 HH BT E W 3B B S3 [B K R PLEC 14

(—) FrIHFEH B PRI ARG

XD B TS TH AT A3 1H P00 42 37 TH B AL 37 IH AR R P U3 IH
AL T TH A R T R IE B2 F A 75 i ANV 1H 7K SR 3T TH S0 A2 K 538 58 7 4
I IHEEBR A 3T TR AT L2 PEA0 S0 IR, FREAT SR A A B R T P45 — S A

o

(=) BEAHESCH KT A 4K 8

BEAE S RGP T T s — 7 T B N AS 7 BE 7 ZOHT BN T B B A SO
Fy— TN YERE A AT RE AT, I B B LB A AR IR I (1 B A S

BEAMESCH =48 B BEAE S+ BB AP S

X T EB R AE S, SRR S E H AR R B R . ARAE R — TIUB 7 I 22 B A
PR IR A A7 BIR 5 4 T 2 B B8 A S ) B B8 B8 A 1k S L R AR I R

XEFRE B AL SO, B UBEE A R YK, @ R A IR
RGN  RE BE 7, A AR B SR AR AR B A R 484 7 2 T )25 R 1 B AR
i

= QDU N BEAE SO R DL R -

6-5-67



Bhr: JiTt

5 B o ? Yoome | o0omar | 2084 | 20004 | 20304 | kg
—. BEFTEAE
T
1-H IR & 528.86 511.22 512.31 282.78 405.48 414.38
2-Wlas % - - - - .| 2,648.81 | 1,989.43
- = 106.13 34.79 331.70 27.26 24.51 984.78 228.07
4125 % - - - - - - 22.46
5K I ol 4.94 3,343.35 - 4.94 - - 909.06
Mt 111.07 3,907.00 842.92 544.52 30729 | 4,039.08 | 3,563.41
T B A
T
1-55 R - 3,313.65 3,313.65 - - 4278
2-HLas & % 4,478.79 9,927.70 8,427.48 | 2,039.82 2,039.82 1,739.44
- B = 2,188.50 11,115.04 294.69 - - 839.06
3-1- - M FH AL - 10,200.00 - 7.83
3-2- 7 fF 2,188.50 915.04 294.69 - - 831.23
N 6,667.28 24,356.39 12,035.82 |  2,039.82 2,039.82 - | 2,621.28
Mt 6,778.36 28,263.39 12,878.74 |  2,584.34 2,347.11 4,039.08 | 6,184.69

1. 5 R @S A B B ol P IR N SR A i A ELARTE &I

WA B B0 EE 354 5 OB IS Y (55T A 7] 2025-2030 [ 5 B 7= Bt iRl D
B SR TIUIN 3 P K A LG SR P P ASE I LA T 13600 b Tolk X 8 5 Tl s 2724 5 &
1573 S HU B B - 2t v ) P AT 2648, B AT 2026 £F-2027 458 K.

2. NLES & AN IO W B HoAth iy B A i S H A 11l

(1) FEHr A S 5B

IR B A B G P2 B B BT ] . 4R AR IR S UL R I A W P2 ) R L
EFRDERE T EERNATFHFmIERT, WA RFAIAE RS TER S . 2,
2030 FE RIH WA LT3 a4 T 2 S 800 3 B S I N &8, HAh AR A S
BONFRSE o

(2) Hr¥G A ST H A

2 & S5O R TCEC AT S R 75 5K, At A =) & B Z T E T 2026 £5-2029 FF 4%
G PR SR R O S B4 . HorP: 2026 AE—2027 EMLBS R S AR, BRARIIA
AV S I BT 7T A R A SO s A R A T S B N R
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3. BB I S A A S AR T &)

KA A FE B Z TR, AT iR R e B S A B F1, TR T000 34
P B i R G0 S A A P R A

g b, TN BEATE S SRS 18 1 AR A mIAF R B BOHIR DL« I S5 5 S
PR TR DL AGHTIE B N B RIS, TN N B A S I R A S A

(=) BAMESCH KIS 3 AR L

X B SCH BT IH S M RO TS, ARIE ST IHBCHGEAT TN, E58 3 =48,
TR TS )37 TH SR 2 T [H BCRAE ST IH AR R Py BT 1H , i 3 IH A R AR 2 2
DS A dn ANEECHSRATIH 7K S AT TH FI0I00 R 58T B 7 £E 37T TH £ BR Y A 977 [H 2003 8
FIVEAI TR, AT E S AR B BT RS 1 — NS 5 .

W BRI, IR M S BEAE SO RIS DL R TR

Bhi: JiTt

2025 4F 2026 2027 2028 2029 2030

PHH H sf | wE | wE | G | x| ey | KW
A B 4 I IH 1,857.82 | 2,342.22 | 2,077.89 | 1,566.07 | 1,392.77 | 1,317.23 | 1,934.58
S A 57 SR B A S H 54.91 561.13 | 83370 | 539.58 | 303.27 | 3,054.30 | 2,556.03
B M T IH 147.07 | 1,268.94 | 2,523.25 | 3,239.26 | 3,481.49 | 3,602.60 | 2,693.20
WG R AN S 4,478.79 | 13,241.35 | 12,035.82 | 2,039.82 | 2,039.82 - 1 2,184.39
LA B 7= 2 667.68 | 317.33 | 927.37 | 939.14 | 938.59 | 839.58 | 1,003.41
HoAth LA G RO BRSOl | 56.17 | 3,345.86 9.22 4.94 402 | 984.78 | 1,007.38
KB | 74 7= 2 S | 81850 | 92300| 92300 | 92300 | 923.09| 650.16
WG R AN S 2,188.50 | 11,115.04 - - - - | 436.90

H B3, AR G ANE S 5 37 IH A UL A — 2
(I0) W] EERBIHTIH 5P i ab 2 05 5K

FF | 3% _ — ZHEE | BAMSIH ST IREERL
2| miK PRI REIB P EE LS 46 =
M LD, AOC L5 PriAfEss: a3 IHBOREEAT
g | s | BER BN EROEIEAE T i 20252 7 | TR S 5 AR fRfr—
A | 25.35% AL Ky AP ER R | ek Bl BEAMESCH =BT
el ST BEATE SO
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FEE | vn _ " ZRRTE | BAELE SRR
B | K PRI B B EE S R ﬁ
TN T B N e A My
e e IS 47 IR BT
5 JeE EHEITL 99.97% é#%n%%’%ﬁaé%ﬁ$§ X J/E‘ 2025 4E 11 H | Tl kS S Ab
R o i pmpay | AFFE | EAMCHR AN
B PR T SERBEA T
R T B T
o | s |y | GPERT BRI 0n i g1 gy | g, Akt i
P | samssominiy | o ol AEER | WA I
- e BT
i e ST I 1T
- Bl A4 AT,
= ek b 3 =T T 7
A

R LR 23 R 3T IH A 0 7k S A 37 A BEAT I B 0N S0 R Oy — i 7 5K, B 4%

TR T T o AIRAZ G VPG HLA RS Tk SE T IHFERS i AL P, afe AR AL AL B A
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	问题4、关于标的资产历史沿革
	一、结合相关交易背景、富创优越生产经营情况，分析富创优越历次股权变动的定价依据及合理性，存在同时期转让价格相差较大、估值波动等情况的原因，相关交易各方是否存在纠纷或潜在纠纷。
	（一）核查程序
	（二）核查结论


	问题6、关于标的公司估值
	一、2024年9月以来，标的公司在生产经营、经营业绩、客户拓展等方面的变化，分析间隔时间较短的情况下，估值差异较大的原因及合理性
	（一）富创优越2024年两次股权交易具体谈判时间及定价基础
	（二）2024年9月以来，富创优越在生产经营、经营业绩、客户拓展等方面的变化
	1、富创优越生产经营、经营业绩的变化
	2、客户拓展方面的变化

	（三）分析间隔时间较短的情况下，估值差异较大的原因及合理性
	1、2024年交易估值及本次评估估值情况
	2、估值差异较大的原因及合理性


	二、本次交易市净率高于可比上市公司及可比交易案例的原因，并结合与前两次交易估值差异情况，分析本次估值公允性
	（一）可比上市公司分析
	1、富创优越账面现金较少
	2、富创优越固定资产较低

	（二）可比交易案例分析
	（三）结合与前两次交易估值差异情况，分析本次估值公允性

	三、收益法与市场法评估结果差异较大的合理性，未采用资产基础法进行评估的考虑及合理性
	（一）收益法与市场法评估结果差异较大的合理性
	（二）未采用资产基础法进行评估的考虑及合理性

	四、本次募集配套资金项目纳入收益法评估的合理性，是否符合交易惯例，相关项目对应预测自由现金流量、对收益法评估结果产生的影响金额，收益法评估增值是否主要系募集配套资金对应项目新增收益所致，相关评估结论是否恰当
	（一）本次募集配套资金项目纳入收益法评估的合理性，是否符合交易惯例
	1、本次募集配套资金项目纳入收益法评估的合理性
	2、收益法预测中的资金来源未考虑募集配套资金
	3、募集配套资金项目纳入收益法评估符合交易惯例

	（二）相关项目对应预测自由现金流量、对收益法评估结果产生的影响金额，收益法评估增值是否主要系募集配套资金对应项目新增收益所致，相关评估结论是否恰当
	1、相关项目对应预测自由现金流量
	2、相关项目对收益法评估结果产生的影响金额，收益法评估增值是否主要系募集配套资金对应项目新增收益所致，相关评估结论是否恰当


	五、标的公司预计负债的形成原因、计提依据及其充分性，披露评估对标的公司负债的识别是否完整
	六、请独立财务顾问、评估师核查并发表明确意见
	（一）核查程序
	（二）核查结论


	问题7、关于标的公司收益法评估
	一、区分产品和客户维度，披露报告期和预测期的销售单价、销售数量、销售金额；结合历史销量、客户提供的预测销量、行业增长速度、期后实现情况、标的公司产能产量等，分析销售数量预测的合理性；结合历史价格、定价依据、市场公开报价、期后单价情况等，分析销售单价预测的合理性
	（一）区分产品和客户维度，报告期和预测期的销售单价、销售数量、销售金额情况
	1、富创优越按产品维度报告期和预测期销售单价、销售数量及销售金额如下：
	2、富创优越主要客户维度报告期和预测期销售单价及销售金额如下：

	（二）结合历史销量、客户提供的预测销量、行业增长速度、期后实现情况、富创优越产能产量等，分析销售数量预测的合理性
	1、富创优越产品历史年度销量
	2、客户提供的销售预测量
	3、行业增长速度
	4、期后实现情况
	5、产能情况分析

	（三）结合历史价格、定价依据、市场公开报价、期后单价情况等，分析销售单价预测的合理性
	1、历史价格
	2、定价依据
	3、公开市场报价
	4、期后单价情况
	5、预测期单价预测的合理性分析


	二、其他业务与主营业务的关系，预测期其他业务收入的测算依据，以及预测期金额增长的合理性
	三、预测期营业成本和毛利率测算的依据及合理性
	（一）预测期营业成本测算依据及合理性
	（二）预测期毛利率测算依据及合理性
	1、报告期与预测期毛利率情况对比
	2、同行业可比公司的毛利率对比情况


	四、结合同行业可比公司情况、标的公司历史数据，分析预测期期间费用率的确定依据及合理性
	（一）同行业可比公司期间费用率情况
	1、销售费用率
	2、管理费用率
	3、研发费用率
	4、财务费用率

	（二）富创优越历史数据与预测期期间费用率情况
	1、期间费用率确定的依据
	2、期间费用率预测合理性分析


	五、结合可比案例，分析预测期及永续期折旧摊销金额的预测依据及合理性、资本性支出的确定依据及与折旧摊销的匹配性
	（一）折旧摊销的预测依据
	（二）资本性支出的预测的依据
	（三）资本性支出的预测与折旧摊销的匹配
	（四）可比案例折旧与摊销的处理方式

	六、具体列示预测期营运资金增加额的测算依据和计算过程，并结合应收、应付账款和存货周转率变动情况，分析营运资金评估的合理性
	（一）营预测期营运资金增加额的测算依据
	（二）营运资金的计算过程
	（三）应收、应付账款和存货周转率变动情况
	1、报告期内应收、应付账款和存货周转率的情况如下：
	2、本次评估预测期内应收、应付账款和存货周转率的确定

	（四）营运资金评估的合理性

	七、结合近期可比案例，分析标的资产本次交易收益法评估折现率相关参数选取的合理性
	（一）近期可比案例折现率指标情况
	（二）本次交易收益法评估折现率相关参数选取的合理性
	1、本次交易收益法评估折现率测算依据


	八、结合标的公司主要财务指标实现情况，分析2025年业绩预测的可实现性
	九、列示标的公司生产所需主要设备和房产的产权归属、来源和使用情况；租赁房屋和设备占生产经营同类资产的比例，租赁房产设备对生产经营的影响，并列示主要房屋和设备出租方、到期日，分析继续承租的可能性及该假设对本次评估的影响
	（一）富创优越生产所需房产的产权归属、来源和使用情况及租赁房屋占生产经营同类资产的比例；租赁房产对生产经营的影响
	1、生产所需房产的权属、来源、使用情况及占生产经营同类资产的比例
	2、生产所需主要设备的权属、来源、使用情况及设备占生产经营同类资产的比例
	3、租赁资产对与生产经营的影响

	（二）富创优越租赁房产和设备继续承租的可能性及该假设对本次评估的影响

	十、请独立财务顾问、评估师核查并发表明确意见
	（一）核查程序
	（二）核查结论


	问题8、关于标的公司市场法评估
	一、具体列示本次选取可比公司的筛选过程、筛选条件，并结合可比公司与标的公司成立时间、经营模式、产品种类、产品应用领域、业务结构、行业地位、主要客户等，分析本次可比公司选取的合理性
	（一）可比公司的筛选过程、筛选条件
	1、可比公司的筛选条件
	2、可比公司的筛选过程

	（二）结合可比公司与富创优越成立时间、经营模式、产品种类、产品应用领域、业务结构、行业地位、主要客户等，分析本次可比公司选取的合理性

	二、结合拟合优度、可比案例、其他价值比率模拟评估结果等，分析选用EV/NOIAT作为可比价值比率的合理性
	（一）拟合优度
	（二）选用EV/NOIAT作为可比价值比率的原因
	（三）其他价值比率模拟评估结果

	三、结合可比案例，分析价值比率修正指标选取和分配权重依据、各项指标因素修正数值确定的合理性
	（一）本次价值比率修正指标选取和分配权重依据、各项指标因素修正数值确定的过程
	（二）可比案例
	（三）市场法评估中未对标的公司与可比公司产品应用场景差异进行调整的合理性
	1、可比公司与标的公司的EMS服务无本质差异
	2、本次评估对于下游应用场景不同对企业价值影响的考虑
	3、关于使用市场法未对产品应用场景不同进行单独修正的案例


	四、结合流动性折扣的计算方法与其他交易案例可比性等，分析流动性折扣率确认的合理性。
	五、请独立财务顾问、评估师核查并发表明确意见
	（一）核查程序
	（二）核查结论




 
 
    
   HistoryItem_V1
   AddMaskingTape
        
     Range: From page 38 to page 38
     Mask co-ordinates: Left bottom (-3.89 531.08) Right top (845.82 645.93) points
      

        
     0
     -3.8933 531.0805 845.8205 645.933 
            
                
         38
         SubDoc
         38
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0
     Quite Imposing Plus 2
     1
      

        
     38
     100
     37
     1
      

   1
  

    
   HistoryItem_V1
   AddMaskingTape
        
     Range: From page 37 to page 37
     Mask co-ordinates: Left bottom (-3.89 530.11) Right top (845.82 625.49) points
      

        
     0
     -3.8933 530.1072 845.8205 625.4931 
            
                
         37
         SubDoc
         37
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0
     Quite Imposing Plus 2
     1
      

        
     38
     100
     36
     1
      

   1
  

    
   HistoryItem_V1
   AddMaskingTape
        
     Range: From page 36 to page 36
     Mask co-ordinates: Left bottom (-0.97 530.11) Right top (845.82 664.43) points
      

        
     0
     -0.9733 530.1072 845.8205 664.4261 
            
                
         36
         SubDoc
         36
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0
     Quite Imposing Plus 2
     1
      

        
     38
     100
     35
     1
      

   1
  

    
   HistoryItem_V1
   AddMaskingTape
        
     Range: From page 35 to page 35
     Mask co-ordinates: Left bottom (-31.06 779.79) Right top (764.80 846.20) points
      

        
     0
     -31.0633 779.7935 764.7991 846.2046 
            
                
         35
         SubDoc
         35
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0
     Quite Imposing Plus 2
     1
      

        
     38
     100
     34
     1
      

   1
  

    
   HistoryItem_V1
   AddMaskingTape
        
     Range: From page 34 to page 34
     Mask co-ordinates: Left bottom (-1.95 512.59) Right top (845.82 620.63) points
      

        
     0
     -1.9467 512.5873 845.8205 620.6265 
            
                
         34
         SubDoc
         34
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0
     Quite Imposing Plus 2
     1
      

        
     38
     100
     33
     1
      

   1
  

 HistoryList_V1
 qi2base



