KT EE/RERT

BHRAT

Bt H BR A 7

i1

RAT RIS

RIS R R AT

R R (JEED

HAERMEIR Bl

REN (FRHEHE)

RIS UL D 1 B2 )

CITIC Securities Company Limited

DRYITH AR H X A0 =B 8 5 i "3 (ZH1) dbje
—O_-fENA



A M

PEES B ATIRA T LT R “ i HES . “RIEN” 8 “(RIENLH )
PSR AR AR RERIEE IR0 M HIRAT CUFRIR “BRGR" . “RfF
A7 B AT BT, BB E A TFRAT IR RO LRI

b EA T RN (AL GERIE) S5 L.
M £ % EHGIES 20 5 BT JHUE, WSEF (5, SRR, i Bl T
(K025 B 7L ATIE G T HYFUR A7 AR2795, SRR LS R 2
Sk WERRPE. SEUERE. FIRBIE AR ARRATFRAHIE. A
BT 1% SRS IR, SRR, (RN I
B HR.

AL A TRARARE SC, dn el i i, 29 53R it W 45— 2.

3-1-2-1



F—T ARIEFRATERERL 3
B =3 NG 7% SO 3
o REAREN S TUE PR Ip A BT H H AT e 3
T RATATEARIE D oo 4
0 ARFEAN G RAT ABITREETR R oo 5
Fi ARFEN U AAZFE TR IR Mo 6

B REAEEF W coeeerrerresnrennnne 7

FBET REARERIUES AT TR 8
T ARTELE TR oo 8
T RRRATIBAT T B TR oo 8
=L RITAFEE QIEFHE) FTERIRAT I e 8
WU RATANFEE CERATFRATREEENE B IME) e RAT R 9
Fiv RAT NG ZE TR oo 11
INn BRAT NIV R TE BT T oo 17
B RATNBRIBAT R SR B SR R I e, 32
J\L CORTIMBRUE S 2 ) AE R BARAT S0l 55 b S 55 = 07 S8 Bk i DIk XU By
BRI BOREIZE I oo 34
Tuv XFRAT NIESE T 1 R S a5 K0 7 2 2 W R (el o ok
TR SR FIRETE I oo 35
o KT EAT AT BEBEEBIET coooooeeeeee s 36

FERBAZTRILD cocveereeerrerenrrnnesennns 41

3-1-2-2



BT FREFRITEERRR
—\ REARIR
TS B PR A T
= FERERA IEHHARTIBARMERGTER

HAEIETRRE R 0L REBIFNERARER BERHE (ERD) IR AR
RN TFRATIERFFAE R E T IE B ORFAACERN s $5E TKEGE N IUH PR N

TREPE . EEAR. BT L BRARL kAR, EAE. BETE. RE
L FOERER. T Ay HAR I 5
(=) REFERARA

FPAL, RIEFREN, IEHEPOS S : S1010723120005, AT HEUES
ARA R BRATE BIR R @ S . BRI BERAT DK, EREL S Hollid
PR RS GIESR RAT BRI S B ML) M eilE, Holkidst RAf.
AT 3 4 PN AR R [ IE M R O M B e, R 32 B IR SR 52 B BT A T ST A o
FEUEZR L s B AL S

BE, REREN, EHEPLGS: S1010722100006, BUATH{FIEF4% ¥t
PFATEBEZ A RPAT AL B ORAE B AT DK, ZERE L S Btk ad 72 o ™ 4
WAE CIEFRAT LR S IME) SO, Polkidst Rif. &k 3 4F
PN AR R IR s 2 RIS WA e, SR 52 B UE I3 58 5y T A T i 52 A0 v B IE S5l
e B .

(=) mMEWMIPA

KRS, SR, IEREPOYR S S1010116080245, HUATH SIS %
RATE R A2 WE B, BORAEBERAT DK, ZERE L 5 Prolkad 72 o™
WAF (GIESRAT BRI S S HIMEY) SO, Polidsk RiF. &k 3 4F
PN AR R IR s 2 RIS WA i, SR 32 2R I3 58 55 T A JF i 5 A0 v [ IE S5l
o BERAL ST

3-1-2-3



() mBEEHEMEAR

A AR BTN B RIRA. sKBE. EME. BEE, RE
. R, T 7%, RN Rl 3 4 A AR ERIE S & R BUS ISR i, &K

2 B S5 38 5 Bt A T 5380 p ERE Sl B 43 B AL 4
= RITAERFER

NEIARR: BEREREE R b)) RIPAIRA

YL 4 FR: Moore Threads Technology Co., Ltd.

M A 40,002.8217 JiJt

EEREN: TR

o HH: 202046 A 11 H

P bRt X G0 B 14 S0 R B65S

gEVE: —ROH: R BRIRS HARTT R, EARE M.
ARG TR BORME; LRI vt RS RGBS A 2= i
B ERNHEEEE; BERGERRS: HEVLRGIRS; BT R; FEE
WHRS (AEWTFARE B EMRS) 5 tHEVVBEEE B & F 8, B
BEE, Sk T, BERMER O, SR OCEE, AL, ERESHIE. (B
WEIRARHE I H b, REIRIKE B T RAEE TGS (AMINFEE XA
AT PR AR EFNBR $1 2RI H 4 E TS .

e &R G 010-5259 9766

H-7{5%4: report@mthreads.com

HEMHhE: www.mthreads.com

SRPEHEI]: EESHAE
EEWEATIN: BEan

AUUETF RATIIRA B IRATFRAT IR I FAER B BT

nu
o

3-1-2-4



v REASRITABXERXAR

(=) *ERFEARELERERER, EREFIA. EEXKAFRLITARHE
ERERAER. SKBMEHRIA. ERXEKGRBER

BEARAT R HZEE H, AORAENAEUETR KORIBTT A5 PR 73 IR A
PR 7] A [ o el B 7 P I IR 7] &, S Bt Hoft AR (e e A R
TNy, FERE U RIRHOUR T T2 — o SRR AT N R KR T T
PRI VR AR BB S, IR BIR AR T2 AAT NEAT 5. RIS, RAT A
FEIE S%LL T AR N BT AR, RIARGRIE BRI R . szl AL
FEORERDT AT RARAENT FR AR /D& IEH R st. Br BREMAN, AR
NS R . SER RN BB SCHIT RFFA AAT NBC SEpraz il AL &
LRI A7y

AORAE R BT R E 2 5 AR RORAT RIS B , OrAe N SR T 24
7 JE SR 15 R E D WIS 5 AR UURAT O G 5 1R AR T 58, IFHEE A 32
BT S AH IR 3L

(Z) RITARHEERRER . EFREFHA. EEXRFRHREEREARH
BB SEBREHIA . EEXBKREMER

WEARRATREBEER, BRRAADE, LN R %54,
RAT NEREL SRRz il N BRI R A A R 2 N B BB SEFREHIA
ORI iAo

(Z) ZRFANFRERARARHER, §¥. B¥. SAEEALGHAA
RITAREE, ERITAERFHELR

BEARTREBEED, AR ANREARERN LI, EHF. HF.
F R BN RAFAEREA BAT N it B AE AT NAME SRS L

() FERFANERRER. SEFREBIA. EEXRASRITAERER.
SERREFIA . EEXBRGHER#HBRIEFBRZFER

BEARATREBEE N, ARENFHEBUBR . SEhrEhl A EE ST
5RAT NSEBRERIIN 5 ZESCIRTT AF AR LR AL IR el il B S 1 O

3-1-2-5



() REASLZITAZEREMKEKR

HEARITRERZER, ARENERAT N ZAAFAEHAB RO R
B RENHAAZEFNAZERL

(=) REERF

AORAENBENAZ IR, ADTA ORI NS B IRAT R H U A% AR . AORIEAN
A% AR RE P A0 T

A A% BRI DR A7 30T i AR o B L 350 2 K T 5 DL T H BEAT B3 A
o WIZERAE S PRI H FARADREZ 5, R FE IR % 030 0] DR AN 55 £ B2 6) T
H HAR SCPFREAT W o o [RI NAZERAS S I E 500, A Rl RERSIR Sh A TR 2 1
FLA N XS T H G ST R, AN ARSI Ll WS RF . A
PR % A BT H 2 TR AR N BT 5T NJBAT AR, 110
H R PR E TR OL, IR HR R 2R 5T ik a R

A AR I H ST AT REBEAT A T i Bl 258 T00H B il
Ty H R RTE U H 2 AT A A VS RSO B R A DG R,
REPHE RSB 0T, KU B A A A GUNE Y, 52 i S s L,
W% 2 AT BT A RZ BT B B H A% AR - WA = DAL = 05 sUB AT
5T, DABCRR T SO WA 2 BH WCERTE 8 e REXAMERS . ik,
HLB 8 M RV ST el R 2 /028 2/3 DL RIS 2 AR RGBT . A
A N AZ R LB R TSR LT A%, B IR A AZ S ILAE T H AT REAN SCA X6 A1
AT Ik HH B R AR BV 5L

Rz

(Z) REER

2025 £ 5 H 29 H, f£HFIEZFRE 21 JZ 2102 S2WEAIF T ATH A
2 WRRERRSKAIUH ST 7 e, @S aWER REEigo, A
Hadd 7 EIER WA R B H I RIRCR AT H BRSSO XA .

3-1-2-6



BT REAKEEMR

(=) (R NCHRIRIE MR b R M 22 T ERES 52 SHFT I A%
7RSSR T RIS | #E, 765 TR T RAT AR ARSI
SR ) S LA AT TS0 4 5 R L L S 397 T
S, FIBHARRAT AR RATI LT, SR AR (R,

o RN FE 5 BRI R AT A Ak e B o R 2 2
GEGTT PSR

(2 RN 5 BB R AT A SO A 8 OB 77 A
B R S IR

W) (R A 755 BB 5 RAT A ST 4 S0 I LR o
REE IR TE ) 2

CI R A 755 BB 5 SN SRR BB SR TR S B 2%
I A S0 92 57

CRREIN T TS INE S E INCTEONGIRE IS S
RERAF NSRS BBEIE BORRIET T RIS, S RS

B (R NRERAT A 5 R IRAF IS S0 S S R R
B R GRS R,

O\ (A NRERS RAT NSRRI Ll 8 LA 17
B AL o E 2 R AT AT

) RAEN E B EIEL 28 GERRAT LR B0 )

SRR B T

3-1-2-7



E=T REANFGEFRITHEERRL
T {ﬁéiﬁ?éﬁgiﬁé

AORAE NAF B IR EFE R RERHY (B0 Bty A R A 7 E IR AT RAT IR IF
FEREIR LTI RN, 4208 (ARNE)  GIEFRE)  GEMEHEINEGY GERK
17 BRI S EBINEY (IR NJTHR R A TARAE ) S5EVERNE RN [
= BRI R R RE, I8 R IPURE A RS SO S A, RS RAT A
RAT NI S RAT Nt mse oriaid e, OB RERR geR . (bR i
PR F] B A B IR AT RAT IR BB Ly RS A2 . I, A ORAE N A
DRAF R IR Z R REARHE CIE RO A A BR 2 7 B IR A TT RAT R IFAE R 1

= AREKRITERTTVERRKERF

(—) EHES

20254E5 A 15 H, RITABH T HEJREFSHENRESW, SEREFHT
2, BGEE T RTF AT E IR AT RAT N B Tl B S AR BT R
)P NE

(Z) BEFEe

2025 4E 5 H 25 H, BRATANBIFT 2025 G5 =RIGN B4 4, SEEEH
FEaW, BYGEE T RT AT E IR AT AT N R T 1m0 A B S A R AR BT
ES:Y EPSIE

i b, RRIFENNA, RATAARIRKAT EIRTE T DB HEAER AL, BT T
DR PRIER, R S7EA 3
=\ RITAFES GEFZE) HENRITEE

ARIENMIE GIEFRIEY M, WRITNEBRTE GERE) B+ %
E B RAT 3T T B0, HEE IR

(=) RAT NEEARAZ FE RS NI A BR A F PSR, EVE &4 T IR AR 2.
EHS, HIFRAS. MOES .. EHESMBESIA AR A HIEE, @
4 TRHLL EPE BE. WSS TR N ERALZINUAA FIAE N 1) P 3 B 1)

3-1-2-8



RS BN AR ORI ATIR DT, AR da HigdT RIFIALININ, /e
CUEZFER) ST 565 () THIME

() RATNEBERELERN, 78 GEFE) B 5658 () iRy

(=0 RAT NI J 55 2 TR S B2 R SR I 55 BT CREBR I8 540
HA T RREERE RS, 6 GEFRE) B8 (5 THIE:

PO BeAT N B L SERRZ M N il = AFEAE DTS I 1R 57
WA= B B 2 T A B IR SRR A5 GIEZRED S+ 4028 (U
TR R E 5

(HD) RAT NFFEH ERE S UE I H A, 56 GIEZRIR) 2B+ 2650
(f) TZE

v RITARE (BRLFLRITREEMEE L) MENLITHRG

AORAE NS CERATERAT BN E BIME) MRBUE, XRAT NS
i CHIRATTRATBEREME B RE) WUE B RAT SF AT T B0, Bk
ZAEENIT

(=) RITARKE R BEFELE=FU LHRHBAR, AEELER
FEVALRNM, EXNEMAREBKEZETRR, 78 (BRAFRITRE
EMEERDE) BHENAE

ARG RAT NIRRT AR R RAIT A TR, CElR) 4%
ARERL, RENINA, KATNRZMRE (A1) 75 E SN 3SOn R m G R A
", RAT NBBRESL AR A A T I B AT T B B0, TR R T
FICEFE, RAT ANRMRKEROSL H AR R A IR A F « 28 RAT NI
B0 ST LA BRI S, &AT AT 2020 4F 6 A 11 H58HUH IR 5T A 7
FBNEAEBSL, FT 2024 4 10 H 28 H 4% SR T 15 55 7= (B 37 I B4R 5y e 47
ARAF . RN, RITAFFSEEER S 3 4L L.

LA RAT NI R 2 s RS F B0, (BAR2BCHEF)
CGEHUHMNY FH L, KAT N BN B 2w Dok SR (AR

3-1-2-9



SREEMBOL TR AR HH S, AHEFLS PE ViR, #Hit& e,
RAFMEZERR A =ALIIRA S, PR T ROrES TAERE) (EH
SMAS ARG SEAHRHIRE, @arfds VEH. W W55, Bk SN EHA
HURIRIAR L (0 3 308 BRI B o ORI AT, AT N B fid 4 Has AT RAF I ALZINL
1, AHSRHUF RN G RERSARILJEATHR DT

(2) RITASHERMTERE, MSRROEHNFTNEEFEELTHE
WFAXEREEMANNIE, EMBEEXRAELRMEIRT LT AR SRK
B KERRMAERE, RE=ZFUFHREHIMSHITLHELTERER
ReyHEIHRE; ZITARBEFGIEEZEBHFRNT, EBSERIEQARIE
TR, AZEMMMBSRENTRY, HEEFMSITHIIHRLTRESLHA
BEHEIHRE, F6 (BERAFRITREEIMEREDZE) S+—FHNE

R RAT NI RE SR I 557 B 11 B DA 2 K S B T H M 55 - R i
PO L AR TC PR B = LI “ 22K AR (2025) 5K 70062132 A02 57 (R
THREY  FERAERAT NWIRIEM R R, REENA, RAT N A TR
8, W5 AR M ) 55 4 A M 23 v HE A DG 2T R FE RO, 7E T B K7 1H
PSS T RAT NI SR 488 e SR I 80

AR AT NP0 VA 557 B 1) 2 AR A S s ) 1) B L 2k SR S T % BT (R
TGO R “ K] (2025) T 758 70062132 _A06 57 (P EBIE I T
WY, B RAT N PR LS TR, RN, KT AN
R R A4 HAR A AT, BB G BRI A RIS AT RO . A5G A 554k &
FIRTSENE, IF A2 v BTG OR B 4510 (1 P s i o T iy

(2) RITALETE, AFEXEETHMIFELSENEN, F&6(F
ROFRITRFEMERDE) E+FHBME

SRERAT NIRRT BURIEI SO EEN S & F LT
s LSS AR AR ARG A REY], X RAT NSEbrizEfI N B ]
BARIAZ 0o B3 AR A A7 R I BUASAH 5 75 WK U 28 A TS B, ARIE NN 9:
RAT NG 528, M55 KNG W55 HUAIARAL, 5 siendasil N b e il g HoAt
ML TB) AAFAERIME SE S, ANAEAE ™ BSOS M B B R P BRI 5 s AT

3-1-2-10



ANEEWS  ZHAL EEBIAAZ OBARN RFSE, il 2 N e S5 ME
FH MPEHN G RAZOBARN RERA KA ERAMAA; SRz s SR
AR TR R AT NI BB TG, it 2 F SRRl NI A R AR, NMEES
BUZHIBOT REA S (M EARBUBM Gy s RAT AAMFAE T ZT7 L L BOR . FibR4E
M RBURN Sy, BEREGUAR, BRI, Jrin. M, 28N
REAE E PR Y e DN A DU ESE o= RS W NI AL E S

gi b, ARIENNDY, KAT NS 5286, BAT BRI R I SRR E 1
BEST. RATAFFE QEMAEBIME) 2B+ 2 HME.

() RITANEFLEFEER. (TBUEANAE, FAER~LBE, 746
(ERDFRITRFIMERNE) E+=FHAE

LB RATNK CEMEHIRD) « FEN AT Fr eIk B S AT LB
F WU LR M55 Ao OREE AT B AR e 5 U5 T 10 228 AL HY HL (10 SRAIE
WSCHE, FFEAT ATHE R AW, RN, BIL=FN, BT NI Sbr il
ANAFAETTIG « WG AR S IR 77 BB R A 2 32 SO I 5 Rk (4 71
FILAR, AAEITVERAT « MG B R R uE A K K 24 A3k,
A an, At an. AARIERE R SR B IOEEAT N

LB RAT NEF R &S PEEN SRR NP7 IR ARC e oy
A ERHKE, HERAS. EEa. HiFRARIBEILR, AFHEFE,
B TR 2 O U8 BN SIANFAE Bl = 48 3 32 21 i [RHIE I 2 AT BUARAY , 51
& N AR AR LA RIVANL G 7 28 T 2 B 0 i ad vk 1 O I AE 4 U B 2
FRAE HARH RIS WAEFHIE .

A RITAEIGHEZERE
(=) REHNATMKREINEF, SE—HIHIREFERFA TR

WA AR, A A8 T REA R BrA #1014 F ) 43 5 9-183,955.22 F5 G
-167,331.03 JiJG+ -149,193.77 JiJ6HF1-27,094.23 Jio6, HIBRIELH M5 08
FBEA T AT 1R 43 5 8-141,200.30 576+ -169,066.22 J57G~ -150,690.72
JiJGHI-31,668.46 JiJt. 2022 HFF 2024 4, AFVEMMAH 0.46 (LG KE
438 1270, HEMEKEN 208.44%; 2025 4F 1-6 H, AFEMICANN 7.02 147

3-1-2-11



JUE N AMINIGRI R, (BRI NSBEN . R, 2 SRR R R
RIENCMRIEBIAR M e, PR A5 10 A 2 B 2 P 4 s v 41 30 P 4
AH 111,649.37 Jio6. 133,442.57 /it 135,868.90 J17uAI 55,672.84 JiJG. Al
M= R = i M B AN T 5 3 B4 SO AN T g K, B 7 7 A Rp R AR E 1)
T 7 B — T I [A], SR AR A R R I M R AR AR S R AEAE BT Rk 5
B ZREITYRAE Thswd. BPhR. NS SR mAEE &R
R NEIR, BT NSRRI EN N T RER KB B E R K, fAER
Sk — B U P Rp 2 5 5% P JRIG: B TGV A B s TR P F 1) o 52 AL 22 R ) DR o

FE 2025 46 H 30 H, Aa] BiFRigkh 58 147,813.47 Jiot. HiilhH ik
ANFERATIREE I BTG, KAT NIKH B R IRN T O R E, S8— e
W T IR I AR AT B4 4 41

(2) iR BRiT ML EREZERHFERRR

( EHIETR 28 o TR I SR BT D) e . “12.4.2 B A= IR 41
Wiz — 0, AP EREESE R E R () il iHFEELHE T
RIS (A B FER AR H PR 2t )5 AR U e B el
8T 11270, BCE B ER)E HOL— D THEREANE DS $RE e mRAEE
VR s E BRI R D U BB NI T 1420t () &if— et
SR THI R B O U, B B B e Bl — e TR IR B 7
NYUE: 7 .

N HATHARSCELE A . 5 AR A RSN A E B A AR, B
e R E KRR, ~F ARERFS T 10 EMRImIEOL T, AHEERE A
FE ORI T R, SEEAIANR T 11270, B F 51 0, il AR T XU &
s SRR A

(Z) #MEEIIN “SHEFR” REFRE S Fin 0B <R

AT 2023 £ 10 AHESCE SN “SEARIFE, 2 FERIG S AL A R
SR SRS 5 58 BB AR B R R = ORI & T B S 7= A — e FR . A\ 2K
VR B M N SR LSS SR AN R, (E ER 4R R B A T A 7 TR R A
ARTTHER s 2> 7] B HOHT LN 7 AT R 2 7 A BN A o [R5 [ B 35 f) e 468

3-1-2-12



ARACRIAS AT TN, 5 52 [l Bl At [ 5t — 2597 K 52 2 BR A B SR B 65 3 P i 8¢
feiit, AR EN S I RERGEE— D 2 BUARIFE I, MmOl T Rl RE I A F E
MK 8, AT 28 = (28 b S AR T S

(E) AR mE R

S 1l LR B THAT ML ASOR GUHTOAAZ 0 BKEN 77, Al 5 B8 BRIEA RO i 2 5 ik
Ji T N Hism KA, RREETT AT HE PR A T HE IR AR dh, J7 REAESE S
HEALFAREE 22 5T . 35 AR BERHELRESARBEA T S5 HR, §
O™ w2 Ja TRORIEAGE L BT 7 # R AL, K AT REE R T334+ 70,
BETSZRE 2 7 SR 22 Solk 35 W K B BE AP SR RE I, 3 802 =] AR R AT RE i i
b Z5T G A T2 B v UG o

() BERFEHERSHRNKE

T I 22 | A 0F HAR AT R P ED O 2 3] Ll 80%, 2~ 7] %%
FUEPER R A E EE R A2 E RS DGR B TR R RS EL
RSN, ki SO A F N IERT RHCE TR, WRTREXT A F KDL ST
SENEF ARG BLAN, MR A R TVEE SIA L E R SRR RS S,
TIEA RO 2 7 BRI RN, TR Al BEXS 2~ m] 28 L S5 AEANFIRY
M o

(7%) BARME R K% A GFR KR

TR FFEER BRI S 0IHRE, o F DR 0EoR, At F e
& IR BN, I LR R N A AR SR B T A MV AEAT b 58 54 R A A% O A
o NHARIZOERI 2, A TS REDIEE. FELaRitk
FIRPBUE B R L DAL S AR R 55 2RI IR A R B AARE9R . 5
THicE 2R3 BOMPEAR N G, fedE N IR E » JRIM, SZHORIRE T-BL i
A3 R BRAE A% 0o N A sl AU B A BB AN T2 R R R0, A5 m] BEAF AE BRI L3 St
WERN GL R IR BT, BE T ] B2 2 =] T I A

(£) FEARBARFLEEN IR

S AR EAR, AFAERKEE D A 25,133.23 Jiot. 27,497.46 It
64,703.77 Jigcblf 51,187.04 Jiut, HEEFFHIELE AN 12.11%. 13.79%.

3-1-2-13



9.14%LA K 7.29%, 5 EEARXS B R A SR, A RAE TR BRI % R A5
N 3,855.71 JiJG~ 5,249.55 Jijt. 7,153.20 JistPL K 7,111.47 Jioc, itH#EHH4
A 13.30%. 16.03%- 9.95%VA K 12.20%. Hr, 758 i S AR THE
3143 M 0.00% 5.77%- 7.29%LA % 6.48%.

AR JEAP RS BENBEAC TS AT A 5 S R A A, BB AR E S
i LA S BEFT AR, BERR RGN R AR, B T AF BT A i Y
AR IR S A, 2 W T I A7 BT Bk A BN A T S £ 8 M B P XU

J\) TR R AARBEK B KB

R ISR, AR UK S #0709 4,750.47 Jio6. 7,614.62 JiJG.
56,710.83 Ji 70 LA 113,486.98 Ji 70, diiitah Bt Ll 73 51 3.58%-4.79%+8.37%
PAJe 17.01%, FEERN AR SRS TAT B3 i A A k8 R Rl
W, JEAERHE R T SRAH RGN RIS 52 Py SNSRI AR A s, A =) 75 B4 i
ATV ) b R AR BT UT BRI — e B SRk, B 2023 FEIT AR FAT K
AR I BT, B — R TS IR R AR R . Bl 2 w) b 55 RS R
B R, AR R A I _E I L R B e T L B K B R, A mR
TREN T4 7 PG 00 AR o 5 E e A N P A 0Lt ™ B, B T AR AN R
775 5 BTG 8 2028 B R TR A T, A W] TS IK 3R AT BE AR AE — & FRE
RS 6

(h) HREEEPERSEXBERE SRS

WAt AT, A R AT KA LR SR 4 A 2 SR W 4 A LE B 4
58.00%. 48.04%. 62.63%H1 52.66%, Wi TLRHLN &S Ehm. wEMHA, A
] A R IT R G A0S T b7 4 RIS LU 73 008 1.20% 6.64% 36.36%
A 27.51% . A5 RARAT N EELAE LR BOCHR J7 Toigis 2 2w AR R %5 (1
R, B B [ R R A LA B AR R, BLA R G GE | SR e T
HE MR 7 2 A 7RI TR, AT R Wife A W) 58 Uk & 7 it A2 77
TR A ] (0 A PR 8 A BRI

() BSHRRHIRF BRI

GPU X H T R R A R0 A A TA, QLIERMARMILT. HE RIS G

3-1-2-14



A5 FRMESF, PRASANAEKRMER, ETEREFERF L, FkiR =K
%. NEAARLZAR—ENFE GPU XK BAEX = Bkt st K, BIFLEH
RENH, HAFHET SHRERLIEFLERAAR TR ~S, HHLBLE GPU 7
HEFBRE, BART —RFNET2HRARE. & FE 20255 6 A 30 8, AaLs
RFKAER 468 T\ HAFAR 33 RAeE R %A BZTEAHIK 37 A4
RE AR

KAk, AdEE T LA, EREHBAE BRI EAM, KATHRE
# XA B 2 AR RARAS HARRATRI, %5098 AR IR A A 5 A
REBRAAEREL, SR EHGARBAR TS F ARG RGREF X
RIS, B, 28 —HZME 2R ERGTF L, B RLIZRMALRE
W, EEREHRE ST FRAASREFRBEERR, RELAHDALS
MRS, ERANNEELSEEORR, TEEANHERLL, Htnae
AEEE, b5RRMLSRESERTRAYN,

(+—=) T TSR E R

KAT NN Frak GPU ATk, —J5T, [ RSk alb an o iRk e 5 £ 5 43t
PBER SR E BIMb 55 A R, AE77 SIS AL« HilRE TR LA SRR/ B
#onE NS R R IRIEKIIBARTT A FREAM KR BT AR RN, £ GPU K&
FHOP il Uk 4 A, R N R BB A SR AR A S T
1, BEE A AL A VE e THR AT 5 ST BUORSCRE, [l GPU S5 Uk 11
SIKEBEANMNANATN, ATWREA PR

AN FIRBERSHEICIR TR, RegmrEaetats. LSMR. 5
R 5 5 T A6 /N5 FE o Sk P8 T R 22 B B 7 TR R A IR s T REAE IR
P TRRTIEHL, SRS AL E ST s N ATE T

(+2) EREFBURITWT KT EHMEE

GPU U5 F AT Mk 32 7 3R A5 75 e 5 A 85 e T i IO FH Ask ) 53¢ URE JEE v FEEAH
Ko T, A7 AEBRETFHHNLE  HSBUR Fh SRIN Ja  E Br 57 2 B vl g
SRR ST RS, BTN GPU R IR K, JoHAE =R
TR Bl O i e S5 s R] e LB B A JR e 4 T, A AL

3-1-2-15



=SS GPU 0o N I T 37 R D BRI B SR A R I B BT A
NI TR, ¥ B EUT RIS . Bk B R il S FH
SRR AR T BE S B W] 47 M g B I T

(+Z=) FlBERRBE

VENSCHEE R 54 2 Rk R A Bl AR M SR 22 %2 2 T
I 5% J2 T BRI o B B AR & B M I A B i, B A
MV AE SR A AN 3 ¥ e 5 T C U035 01 o 45 AR M A DR A B B EUSR 5 )
KRB, ATREXT A A BRI RN IZE R 58 16 Ry P e s, it I xh 228
MV 5 R Bl R -

(+0) ZFEFESHR TN E KRR

NEV AP RATHF RGBT BE R H— A 7% AL YIHE— 08 7 i
RIE . BEREREH— B LB SR BERITE  BEREREH— R H - r]4%
AL SoC B WERITH KAMFEIRBI B . 2w X ARSI H R 24 & T AT
VEREAT 2 HEERAIE, AE RS RE R ERG PN 1 AORAT W R S a5 iz 5424k |
TR RS 2 FEBUA TR RE ST LA R R e e L 55 DR 20 S 0T H St (5
BRI St R EaRSem A w4 T B RAR A B B A BT AT
Pt & » D) AT RE -7 US43 I AN BE A 300 S it BT S (19 485 2 ek ik 21 Y]
FRYRUSE o A VRSB0 H AL B N FOTHBr v R D 0, BRSO Ab T
WA BB AR RS/, 37 IH e St e 9 458 o BB s T 8. 150583 7
FAVEFHRI H AL BN AT RS RAT NGBS A IR Btk e mi o 8 5% I
H P BE S AE AR SCHLE A, BB AT SR AR ST IH A K B I st /A7 A
WA 55 Hctim B RSO o SANCHE B R AT T AR S5O0 A ST 5 L 22 5 R U
SRR SR AE RS el o A PR B (B

(+3) RITERMEIREE

DA TERAT IR A _EIFUESRAZ 5 BB BIAR BT, HRAT 45 R 52 3
DIV RATI B A SN LT UETw T 37 AR TIY] L 58 A7 Mk fe 2 w0 A
FZ BN o A5 A UCORAT I A AR BB BN F W R 3505 38 FE AN e ik
FERLE R, B AT B E R BEIE BT T B b i 264, AR AT . = o

3-1-2-16



1bo B, ARUCRATAAE BT RAT A L BUR REE B Tt i B A S 80K
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500 A

0 -

2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E
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(5) &FRKEFE GPU HidgHis

TEABRILREI, BR3E %R IEE K L HIXE AT SUS OB R DR, B3
RENBKR. F, R ZFFEF, BEE AL (0 ChatGPT KB AR 1)
R, PRI AL SR FR R BEZER . ISR AN GPU i, B
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40,000 -{ZEAEFE EATFIEKE. 245%
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25,000 2422617
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15,000 | BHFOIEEE. 624% 15,048.19
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fir. BAh, BEREZRESEE N GPU A A SEILZUE QU BRI, T2
T ALPAEE 75K, RS
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