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FP

Fabry-perot, EJUL FP [ iR, K2 HBHH T 0
SRR . FP OGS B TR R A B B e, Lo
WALHPE B — M AE 20 A UA, #E KL 1.25G LA,
FP OGR4 M A K, 1310nm/1550nm. FP 786 He
RF T — Pl R A B AR EE M, — L5 A BN UK
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DFB

Distributed-Feedback-Laser, Bl &7E FP Ot #s &AL F R H
SeMIE AR AT R — B, — A 2 Fhgk
1310nm. 1550nm, 2 Al FGHIA, FEZH T mEP K
PR AL, fRRE S RAE 40 A B DL, RIGHEKRE
P, SR IR R R R, REOR AR E 15 H
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EML

Electro-Absorption Modulated Laser, B[} FE IR IAC i il BO'G 25
e —PhE IS S5O0 4FmAE v IR, AR
JGEE I AR IR R R I O 2 T A BAR R, SkBibh
WA

WDM

Wavelength Division Multiplexing, ¥/ &M, &K pifhai%
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Small Form Pluggable, SFP i GBIC ¥ M #t4T& 1, fuiF
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XFP (10 Gigabit Small Form Factor Pluggable) f&—F 1] #4d
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QSFP-DD

Quad Small Form Factor Pluggable-Double Density, X{% &
JHiE SFP 2 1

OSFP

Octal Small Formfactor Pluggable, J\i#i& SFP #% 1
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Serial Number, BI/F%5, &M THri 7= 5 i — 40
WA, WE AT m R B AR RS . A
BT P2 AR — MMURR) SN 415, DA PR LM — PR RN ]
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MES

Manufacturing Execution System, BJZEf=#4T R4, MES %
gie — Bl fliE SV ER BT EREEEHER RS
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PCB

Printed Circuit Board, EJEPfilFEERAR, FEET)REH & FhE
ForaR AT AT I, R B AR R, 2
LT 77 i [ S B L LA

COB

chip on board, R Fitfrdde, —FoLdfrERTE

LPO

Linear-drive Pluggable Optics, B[/ 2k 14 0K 5)) A] $i Pk S i e dsf 2%
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DC-block

B EL A% Bl LR R e, A2 — K Re LI B F A eI R, (H
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Die Bond

W, JE I RS ORGSR E X3, T G
SRR, N JE SERIT LERAR BRI T

DAC

s, AR D/A BHeds, Wik DAC, Eritfirs
AR AR 28 . D/A R AR SR B 4 AN Ak, B
FCHLPE R 2% | 3B BEOR2% . B v B Y ABLALL T 56 . BB
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B F8 ADC, ‘B RIELL PR IME 57T B TGS
(4

Radio Frequency, RIS 4, &7 AT DU S 317 (6] () R RE AT,
A% LA 300KHZz-30GHz 2 [H]

cocC

RIR &I Y) (Cyclic Olefin Copolymer) , & —Fh & 4
R LARER, BARRREYINE. SFERRYE . I, miffl
% DA BRI K R 1. COC MPREHE Z AU )2 M
H, BFEART RS, BT, 683, BTars

Wire Bonding
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AT 2 5 A P I B AR LA R, AT 58 P o < e )
KA T B LS

EMI

Electromagnetic Interference, HJHEHTHE, 2 TIMHELGE S
IFPEARAT 5 70 1 1t 1Y) FL I

PAD

o

TDR. S &

Time domain reflectometry, RIRJISRSTHIAR, & AR EL
AR —H R o B3 R @ ATk, R E A
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DC

Direct Current, ELJUH, PR “IEHUHE” , fH5E Bl HR
HLRR) i, S K/INAI T AN R EL U R

Gain

W, JEEARFCBOC S A SR SMAE SR
tt
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EQ

Equalization, 75—l T 4M (5 S e A& A b A4 10
REAHFFEIHAR

CDR

Clock and Data Recovery, BB P4 20 F, I e s
PR R IR R AR NS 5 IR I 85 S, 4R Hh s e
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PLCC

Plastic Leaded Chip Carrier, B[#5 514 13RS 7 #ifk, K
Wit ez —, SMERIETTE, 32 %, 51N E
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FTTX

Fiber To The x, “YG4F2 x” , N8l 4518 v N 2 1 = F5K
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CMOS

Complementary Metal Oxide Semiconductor, B B %4 J& % b
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B IR A EL& IR BRIk » BEROEHE 2005 427 A 4 Hig ik
ki,

2005 F9 H 5 H, HEKRnKEEFHERIPEEiERFRIpEKLL, UESF
fARR “Hefz5 37, IFHRRES “4000387 .

(H) &1t FHRAIREZERRENER
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http://baike.baidu.com/view/585106.htm

1. 2007 B4 AL

2007 9 A 25 H, BB RAAEE IR A 7 5 15 B TR B K4 9,145.14
JiEE AR NEBEAT T 32 R IR 245 B, SR = EUS Hrk 7,216.94 T (5
SRR 29.00%) 5 BRINZEEREHR A A IS HA 1,928.20 75 (A EBA
H1 7.75%)

2008 4F 4 H 15 H, Wb E 5225 A 50 557 A [2008]113 530 (4 H 5%
Zeo TR T 5 B R SR IR A ) BT Rf iDL A =B B AR 4 A PR =] [
A WA N RVE A0 32 J5 AU T FE i) B R S SR B FT R AR B I 1
9,145.14 JIEAE N HREISZ G, R o 5t e AR E A .

2. 2008 fEZE 2010 8] B4 %k

2008 6 H, BINZEEHTEHRA KT EE R0 1,928.20 il (45
A 7.75%) #1EZE 5K /NI .

2009 5 10 A, @R BT RFEE R 32.01 T (A 0.13%)
ik 4R 28R

2010 £ 5 A, @R AR AN 43 53] 5 XA Q2T AU LR, &
Bl =3 A IS A 7,184.93 T (5 EBEAIK) 28.87%) #EikZ5 %115k,
TN B R IS 0y 1,928.20 JiiE (HBRAN) 7.75%) HEibghxf],

3. 2015 EHFTERLKEARTEA

2014 48 H 28 H. 29 H, M ANIK L. HINFE LR R LLEE R ANFE
TR AT 55 91 BB P2 A 2 DS A2 430451 55 o ] m) sV FR 5 R 1 6 A5 I 10 3
ITHEE, 20144 10 A 29 H, B HBEAEE (2014) PP RE# (HD
F3T (RFHEED) , e HEXEE R I EE A,

2014 4E 12 H 12 H, BRWAFREE (2014) RN FREHZE 3-7 5 (K
HEED) , HEHHERER (EEL) , bR ERDEEREF. (EE
TR FEAREH T AR GE AT R PR TR I TR NG E T ER.
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R CERTRIY 177 & 77 BARR SR AL, RER. BEAES
WeRHT- 2015 423 H 6 HAE 7 (FEAMEREL) , LEilgE R E e ) R
NEHTTH KM Z ARG B AR R B AR To LI 11,585.61 /7 EARFUIE o
M CEAHERDM ) Maiksyse, BERMEMT T 201543 H 24 HEET
CHBE AN TR CY 2 T 4k el b S5 4 s B 2R 4 % 1 R i L 81042 1 4 el
14.5280% 1 AT ENAS By, e 2T 2015 4F 3 H 30 Hskbrid g .

2015 4F 4 F 25 H, BRMFFEEE (2014) RN FRBEHZE 3-11 5 (K
HBEER) , #E (EEHN) uTete.

2015 FERE T E B L EREF-EH TR, BERO KRR LA
24,885.67 Jiflk, MEALEMUIT:

&gt RorE (B HRRALE (%)

E Rl 178,240,205 71.62
diwliilive 70,616,447 28.38
&1t 248,856,652 100.00

4. 2016 SR B E

20154929 H 17 H, &R0 2015 F 58 LI A R s o 7 (R
TR BT ZIE) « CETFAFEEH T RS E M0
<BEEE T BCIIUCRD , HAE By it i i i 2 D 3145 i 3 IR0 1) T v e
B VBB AR S A IR T (D) IEG AR SR B AR % & A e
15 WA AR IAT I A7 o B THREA AR AR 38 2 A 1) L A8 1 46435 P 4 4 1 I T
R 2R A 10 B 7 2.5 ICRAE e tn e 52, 3Kt 1,765.43 Tole: (2) IEER AR
SR ARK AR BV SR AR 12.8233% KB4 I8 T 445 473

2016 %4 H 5 H, WA FHE TR RS K[2016]2657 5 (kT 4E
B BT AR B AL A R T AL B O A AR S E TR ), GRS B R T
FHI ST LA

2016 455 H 9 H, {5 B B 7> B o 7 RLhse e, B R 5

24,885.67 JI R MIEE MR I T -
R4 22 BnEHE (B’
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A R LA 160,585,904
TG PR B 2% At i i 88,270,748
&1t 248,856,652

5. 2016 FEKBEF=EH

D FRIRAEAT A7 T4 5 e 2R 4t R A W53 55 1) 1) 730 5 38 s M 4 ) e 2 4
FaeSs, HBERMGSEHTT SRR SERARD T 201548 3 HEE T
CIR R AR B FORBRTT S AME I 5 CRAT AR I L5 =0y, JFT 2015
11 H 23 BT BRI b e U, 205 A TR SR Ak 16.0766% 1 /i
1 4 T A I AR R A5 R 1A B LSRR 7 H R 15 Tl 3 16,410.23 T3 55
HAAE B AR AT I A7 W) S B 2 7 i RV 4R IR 56.5721% IR ity AR TR K %
77 EHILH SO G AK 72.6487% B -

2016 -2 A 15 H, HERERS HEUF R FR[2016]1272 5 (8 TR
SR H ARG BRA T I 2RI . ZERRAR S RAT B T LR P2 )
YELEAS T ) VI 4 I R D 4 A I R R AT 451,143,348 i % 22 FH T SV 4t 7]
56.5721% KL -

2016 42 A 25 H, fEAPMEIIMESF CRRRF@EEK) HAT
XYZH/2016JNA40026 5 (I Htdkis) , #E 4 H, 15K SRSk E Ak 5
DRI ARGEAN I HTIGTIEM BT A (A At 45,114.3348 Jion, BHJEH RiHE
Wt 4 70,000.00 J37G, SEUEE AR 70,000.00 F5 7T

2016 465 1 11 H, BH AT MR T (6T RIS B H AR B H IR A
AT 58 KE7= EAUR A BE RORR) XAV KB T L6
T LA

2016 4 5 7 18 H, KATReAn W L5878 ety BAd T L858 e, BBt i

ARSI
g gtitl B fE (B HRRAE (%)
A IR SR A 611,729,252 87.39
T PR S A B 88,270,748 12.61
&1t 700,000,000 100.00
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(7%) EfFEHRER

RAFTF 2021 4F 8 H 20 H A T (G FRIRICGAESRIBER D AR A
RS E AT RYEY  GASIE F[20211822 ) , A1 B A I AR IR AS i 8 5T
AN

ARSI E 2021 4 11 A 17 HEERSZ T ES TR S, R “IT
GAERT , UERCE 0012677 .

(B) 2022 FELAFRITRE

2022 4 6 H, 2 ENIE IS £ 00F U5 VP AT [2022]1248 530 #E, ARIAEATER
ITEEN AR M@ (A D 7,544.64 JilE, SITME 1 70, BRKRATIEAR
M 4.48 JCo KIRAFATTRATIG, AFIBRANG 2 77,544.64 Jiff. 202249 F, H
RIS AR IRAE AT RAT IF M B A T USSR, JRHAT (REiHdE) K
By (2022) 0110056 5) .

(J\) 2023 £ 53 TRAUHE

20231 19 H, A HTFEHEEFESBE RSN BHEEESS
JURE, BUGERE T (T 71<2023 45 PR B ZZ R R (%) > K
FREE) (R TA R <2023 AR R M e S2 WA TR St 25 4% B IS IR )
ERSFNYe) (Al PRI E S il /AR VA o v EP SV E & i L v S U
2023 2 H 6 H, 2RI 2023 45— RIm i AR Ko UGEE BRI

20232 H 10 H, AR AHETEEFRE - R B EnFEs
TR, BIFE T T RN RE U TR R R, FE
LL2023 42 10 HNE IR T H, AT &1 T 5 AFH 66 24 BUR 4% T 422.50
TR AIPERL S o AR A TG e G, A el A IS 2 77,967.14 T3

223 F 12 12 H, AFATHEHEEFSE RS BHms
ST IREU, BHUCEI T (ST [ 48 38 7 PR 1 B 52 5T VR 28 [ e A6 1)
WRY , BT QLGAESBHEE B A PR 2 7] 2023 4F BB S B THRI (
) ) $Z T PR AR ZE (R B R, 2 44 IR ) R S B X R R AS N R TR B R
CAFFEBBIRT G 54t 2 F1HOL R4 G TR 152 e AR i o R 5 1 R o 4 e 52
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A 10 . AT 2023 45 12 H 28 H B FF 2023 4EEE 8 SR BT I 42Kk 2s,
B UGEE T (ST [0l 345 350 2 BIR ) P S 2 5 R B [l AN A PR 22 ) AN (O T4
B AT ERD) « A a RERIEHETNG, BAH 77,967.14 Ji %
AR A 77,957.14 T3l

(M) 2025 & 55 T EAUHRD

1. 2025 F3 H 11 H, A AFEr—mEFRSBE LRSI H+—)Emik
FLBEMREW, FHRCRE T (T2 F<2025 4 PR B S Eh TR CER) >
FARERILEE)  (ORT AR <2025 AF B4 i SU 1 R St 25 % B IME> 1
WEY CRTRIBRARRSRAEF P AF] 2025 4RI 5% B HRIA
RFEMWE) F5ARRBIITHRIFCHIWE, FB, AR #E R AR
KA TMALEN . 2025 43 27 H, A HIF 2025 5 ZxIE AR K25
POE FRWE.

202544 H 22 H, AR AR mEESHE AR, B —JmiFEs
SBHIREW, FFER (T B 2025 4 B i1 %S00 TR AR 5% S AL
FWRT 1A A 2025 A7 FR A4 B SREURN TR R G5 T BRI PR R SR IS D

ARUCEESS BRI T B i 1 i SR e B 527 TR 464 i,
BT RN 49 Ny 45 N AR]FEHESFELL 2025 44 7 23 HAEK
BT H, FAFE A 45 2 W0 AT 464 T3 IREITERES, 32T i N 4.60
T/ WS AR PR TR AT R T A R, AR
FATH R TR .

RIR G TR e G, AT RS S 78,416.47 Jilk.

2. 20259 H 4 H, ARt mEFIE T RS, B mE
HIFM S B ZR AZHINRSV, HBGED 1 (GST I 2025 R HilVE B
BT RITE I FIFS A ED  CGRT 1A 2025 SEFR B 2 b TR St R
BT TR IR PE R R 0 CERD R R ARl v R 7 B 3% 7 i i 4.60 Jo/B0A
B9 455 o/, FFUONASENTERIRLE B3 T 26 1F SO, i AUl T T
T T H 2025 9 H 4 H, [AFTEHR TR 7 280 25T
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&t 100 FI PR HIERREE, 32 P& N 4.55 0/ . EHESH NS %R RS0t
AT R TUEE 52 P AR E I B TR EE W, WA ImEE &5 pr it B Tk
BRI

ARIR R LB sE G, A aI ARG 2 78,516.47 Jilk.

(+) ATF+XEREREEBENGERER

HE 2025912 A 31 B, A g+ RKBERIGFHWT:

o FREE FriR LB
75 R CHED (%)
1 BN A 22, 950. 41 29.23
2 TWILTHEHRA A 12, 462. 98 15. 87
3 R AH 3,961. 46 5.05
4 E2EAAEEBEAL——FR-_mb 1,434.10 1.83
FEATEAA RN S —HEITEFRRASEIE
5 591. 29 0.75
KB FEE
AT RATIEAY A TR 8] — 43 1R 1 57 3R 5 iR AR HE
6 582. 31 0.74
KB EE
7 FRE AR 528.03 0. 67
B R L ARAT A A TR 8] — 3T k5 R4
419. 48 .53
8 RiEERELE 0
9 HHPRELFRNF 410.55 0. 52
10 R EF 386.79 0.49
&1t 43, 727. M1 55. 68
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BE 2025412 A 31 B, RSB IT:

FREBARE—BITEIA

LPRIEHEIA
0,
2spER 54.60% N
9 4
R 18.48% >
| I 16.93%
29.23% F/MI °
5.05%
0.11% 15.87% 0.34%
49.40%
50.60%
Y Y
{ LCRESHEBERARMNBRAT ]

= LW ARSIE=+31AAREFRERF R

RIL=FNNAN, WA AR BB R SEbrz i NS o2 e B, b e
FERIBCR KR AL AR )

M, EHARRE=FEXF~EHFNR

2024 4F 6 H & 2025 4FE 2 H, A a5 VIO AR S B8 AN 15 WS 1
PRIV ] 5S1% MR, BARSE LU

B 8] :VEE Yy oWk HALREF
2024 F 6 H W 30% AL 19,500 it %+EE$%§i+Aﬁ%M$
WO
NI 384.62 J5 G HT 1Y FHEEFSE T ILRE
2024 4E 10 H | VEMEEA, FEREH] | 5,000 756 | 2024 FEEE T IRIGH AR K2 E Y
W 35% bRV
Fr—mEFRSEREW.
NI 1,862.38 T30 HT 24583416 75 T mERESMERE LIS
2025 2 A | BEEMEA, KR T 2024 FHE—REW F—mll
% 51% e HEHZRAUL. 2025 45—
e ] s 2R R 2 o

M ERAN, EHTAET 2024 4E 7 H 29 H B I 2024 55— RIG N 4K
S PGEN T (RTAF 5B SRR WL AN A T R ANVA F ISR,
A B SR TR R S RS AE B NS T | A U el AE Mk S i
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ShAE e, DRI S A I . 7=, B, XTI g
BHAART 2070, EirATRELEIA 70%, FiA TS 1.4
.56

BT R 5 ReF A P Rt — R AR S P AT, A2 5
BB T2 7 K U P2 AL B MR S A M K R LA
PR |52 5 MO K e AL

AT T 2025 46 2 1 11 FHEER T CEGRA A RHE S I 0 B 7 0
B A T I AE 5) A B 2 LS SR 45, K e L S
Gt BRI EAURHR (kP AL I AE) B4 L, ©
el R AN B AT AR ST

B BT ILAL, A A B SRR R A S T P AL L.

B EHARHERERAR SEPREHI AL

W

d

B 2025 %12 A 31 B, R EETA AT 29. 2380 ln, NAFER
7R . DRI TR T 54.60% M A L bRl 7Bl T, T TR
)15, 8THII LA s ARBE Bl — AT B N RS BHE A A ) 6. 05% 14, ARie
I — BT A N2 RS B R A T 0.34%RIBEA , ZEmeil — A7 N4/ I B
FEA AT 0.11% I - BRI AR e B S H— BT B N & TR A 7] 50. 60% i 11
RRBL, R w] bR

NE IR SEBR R N2 I fa P n -

FREHIEAE, 1974 £ A, HEEEE, TRAVKAEEB, KD, W
Mt TR 2R TEM AN AE N2 —, PHRICERAES B2 | ISR P AR =R
PATEF., D4, FFEK. MEAAESEK, THRILTITES.

ARG 5Ea, ~F R BR S SEbraE il N 2B, 2wl A =
KAEALE]

7 EHARIEEWSER
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b 2w EEY S5 Dy e S5 A E MR 55, H A SRR 5% 32 B R
B AOC. JeslBENTRIGEE 7 dh IR A A=A FE ol 55 E 2
el AR ARt T Pl MRS BE T B v AR R 5 EREM PR AL EARIE . AR L
REBLUE it L MR SRax IR S 2 W BEAR 55

RIRAZ Gy, B ARE T FEA R A F 51.00% 8 BAL, BUS T ARiA F
BRI FRIAT EE WS ALOEEEL, AOC. Y65 #4 E [ ail (57 i (K
R PR, 2024 SERERRIA T SRBUE IR N 66,620.53 Jiot, 1#FIIEA
6,966.90 Ji 70, LA TS AR A m SLELH)R B 1,379.91 Ji70. 2025 K8
B AT N B ARG IFREIEHE, #E— PRI Bl AR REEAT L R
J&. 2025 4 ARG 8 B kIk AN K 129,598.21 T ., REFR ALK 94.53%;
HAHERA 14,782.95 7 1, BEFRBEK 112.19%. LT/ 2025 FEE L

HNH 157,169.78 T L, BEFRMHEK 167.74%; )24 T LT8R AEG%
#)id % 8,808.25 77 L, KEFFHHEK 34.89%.
ARSI = 4 B SRR
T E Rl = A ) W SR AT
(—) EEH~HRTREE
HLL: TG
it ie. 3| 2025412 4318 |20244 128318 | 20234128318
AYRSYT 427, 882.56 274,447.12 249,099.30
1 fiit S 228, 311. 39 117,963.41 97,135.96
i ER GRS 199,571.17 156,483.71 151,963.34
HJE B A F T & B A 162, 807. 07 156,144.96 151,654.78
(Z) EEFjARYE
A it
FliERDBH 2025 & 2024 £ 2023 £
=LV ON 157,169. 78 58,702.99 68,483.60
EDI A 15, 813. 54 7,533.00 7,279.79
HE S 15, 677. 89 7,753.99 7,327.39
A 15, 100. 15 6,566.32 5,761.38
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I B 2\ BT 2 (R4 A 8, 808. 25 6,530.14 5,735.89
(2) EENERERYIE
Bfi: Jit
REWMERINE 2025 & 2024 £ 2023 £

ZENE B P A R I A A -6, 651. 50 7,362.78 6,498.67
PG B A R B4 I 1 —4,442.13 -22,966.84 12,112.56
55 TS BN A R B4 U R 1 28, 225. 90 19,026.26 -16,476.85
I BB S5 A A 45 4 T 17, 150. 77 3,422.04 2,134.81

(M) FEMSER

1. A R B i &

BT m R R ERIE 2 (AT RATIE SR B m A BB R i N 5 9 5 —

— IR BT R AN AR B R TS R R (2010 SEAZIT)) O [RIIE S M B B

BRI ER010]12 5D AATFRITIEHRN A TS B EMRBEEASH 1 55—
e mEE) (PERESR B R S A %[2008]143 5) BORIFHE PR EE =
2 R AN U S R
AL Rk o)
A 45 590 g G Ak e
(%) Fhk | SRk
VA g T BF A =] A 368 i A AR AR 4 RV 5.53 0. 11 0.11
2025 B | g ARG H SR 28 R TR A F
T TR 0 L 3.93 0.08 0.08
VA i T BF A &) A 368 s 5 AR AR 4 RV 425 0.08 0.08
2024 B | g ARG S 2 H B T B A
IR 1R 1 0-00 0.06
VA i T BF A =] 5 368 i R AR R 4 RV 3.78 0.07 0.07
2023 I | kAR 3 M4 255 H R T REA
S I R 0 319 0.06 0.06
2, HihFEM &R
_ 2025 %12 A4 31 H 2024412 H 31 H 2023412 A31 H
R} T
CEELD /2025 % & 12024 4EJE 12023 4ERF
e iR (B3 53. 36% 42.98% 38.99%
BrE R (BEAR]D 17. 71% 5.72% 1.61%
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mateE (%) 1.85 2.07 2.70

HAER (%) 1. 47 1.87 2.46

ESVAlE 18. 41% 26.57% 25.20%

e BRI A XN

(1) P2 AR =F R A %= B8 X 100%;

(2) WshbR=ims) ¥ =/ sh 7 i

(3) HghlbR= (RshZE=-1F5) /fish ffi;

(4) BRIR= CEWIRN-EMLERA) 72NN X 100%.
IR FR PR A 2E T AR A

J\\ THRARRHNEES, SRAEE AR FERTHRICEH

BLAHL KU RINEHGT LTS P EIMER S L RIAERIER

WEAMEEBH, LA F RHEIULHES . BP0 A SR R 0
A P L S A T i R I o BRI 2 S R R A T

. EHRRRAGEES. SREEAARE=FAZETH
3 (SiEzFmsfAR T XrIBRSN) TR ER

BOLZAFEN, ETAR RIHUTIES . myE A AN E 2 BT H AL 5
UE 25 T 40 4R AT IR A 61 s S K33 WA T 5«

+. LR ARIRHERER . SERRERIARIE=FAZENESF3Z
SIRATHERREFAERMEAKET HRIERIRA
EZAER, b ORI AR L SRR L R, AR
BAMIRE AT . RIBAT A IO, A7 E b [ M 42 S HUR LA SR A

TBUETTINE I, DAL ZBNESR A 5 I A g ST R, AR A RS
9.

sl

&
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B=T XHWFELRFER

— RITRBRIZ AN MEMLHF~HXZ AX T

(—) FIRESKHEREARAR

1. EAXFER

2R S ARSI R A R A A

g —th o5 AR 91330283713380277P

YNCIESSIT ARTHEAT CHIR AT B B2 A Ee)
TEM B A 11,958.798 Ji G

FEZEYR WA T T ER N X R # AL EE 1107 S0 ERR 7 #%
XAV PN ik 4 [

Bz H A 1999-01-26

BV IR 1999-01-26 & K]

N
o
it
[

—MRITH : FIRE AR SR KA ReBia ik 55
IRFVB AL R BSOS B AR el TR STl
SGAER, BB RS Lok iR EE. WERS: LA
TR T, FRRYa e, LSRR 5B E MRS, LM
TS RBIA MRS KIS HAR B, VoA LA AR s SR
BHEHIRGT: SIS RIR PR ST AEAWE LA SR I Ss: Bt
BRi GO E P R E O TR T I AR P, 2
HEM; EYEEERS: ANAEEHE; SMREENEY; &K
MR NTEM XA R TR, LBIa s, bl 2™ &
T KA RSP s KR I KRAGAE B FK
TR B AT H AR ISR AL BE A s B LR L R B i 6 W)
WAFE HORE RS TREEHRS: RE=maE (BRI
RZMHER I H 5h, B RIEKTE B I E w3 . V]
T = s S SN B At 0 H TR SRR i TRE BT
FRTRER VLGS HARARR. KB, Kk, AMEH5R
I IERED; SRR AL E GF1E); MARR TR EE
MOARFhFREH T FERp A2 FREE O, SoREEH H; 5T
Yk s BEH AR (AR MHERI T H , 2R S HE T 3t v
JRT T A E RS, BARGEWH L HESS RO .

2. PIEiEE

(1) 1999 £ 1 H, HRAFBAL

3-1-87




1999 4£ 1 H, EUSARBAL. WAL A " LT IR A R A w],
H & AT B2 R 2. R, Ao, B, A L E DAE A AR S5 Se
BT WAL, BTN SS B SE B A T “ PRy (1999) 4 57
CPPAER ), GPEfl, 20T SIAEAH BR 2 w] B I 5 4y 80.00 376
A AL I

BRI 16 %
FFs J& 7R 28 #R /1 44 HEM H % el

1 SR RERS 50.00 62.50

2 Jei R A 9.00 11.25

3 A IT 7.00 8.75
4 JEf7 7.00 8.75
5 JA 7.00 8.75
&t 80.00 100.00

T BN RE RS ARAIENGHE, JReh = At 2 &M 25 &4 (BL
NEFR “ BT ETE SRR FE.

(2) 2000 £ 9 H, ZH—IkKEEELL

2000 £ 9 FI, JHhoo. FAFE . EHAR A B i BB 1 45 g 0k
faPr s, HBRIER LR 1 o kg A abr S 1F L, RN 2=
PO AR TREA R A

AL 5 R AR T

Bhr: JiTt %

FF5 Ji 7R 2 FR/1k 44 H B H B el
1 Sl W NEZS) e (i 72.00 90.00
2 JE) R Ak 8.00 10.00
&t 80.00 100.00

(3) 2001 £ 2 A, SH—IkKIEEZE 500 Ji7C

2001 42 H, G 250 AE AL DS RO 4 1 77 2Ot 2 44, T 4 0k el ik T

P IR A R BEATHE BT 420 )30, HseWpsb 5t oy 270 )30 7 E & HIm 455
FITVEAl, DGR BT 150 J570. AU B 5 1AL M G F

B JIT6 %

5 J IR 2 R/ 44 Hy B H B el
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1 S 25 AR 492.00 98.40

2 J&] Rtk 8.00 1.60

&1t 500.00 100.00

(4) 2005 4F 10 A, 55 IR

2005 4 10 H, SEFN S5 S ES LT REA 1 8.4% B 1145 B i . A
UL S AL EE AN R

B JiT6 %

s i R B PR/ 4 H B4 H B el
1 ST 22 G AR AL 450.00 90.00
2 Jei R A 50.00 10
it 500.00 100.00

E 1 BN NRBOF IS ERE A HEANEY], T 2EHEIF, B At 2 &Wie
DR (EAL A% R AR AT P 3S ATE oM 225 & 1R AL
7 2:2003 4 1 H 5 ZEATH ke MR T REAT BR 23 7] 5 A4 9 7 1l e W el AR TR A PR 7]

(5) 2006 3 H, 5 =IREAUEAE
2006 4F 3 H, SURMEFFEIER F RRAE BT A 17 3 17 40k e Ak T

P IR A B A AU e ik 4 iR e sk E . HHE, BTE. AREALEH
AR LT -

B JIT6 %

s i AR 42 FR /1 H B4 H B el
1 AR 210.00 42.00
2 | SE4ES 200.00 40.00
3 HiE 45.00 9.00
4 Y WiiE 45.00 9.00
&t 500.00 100.00

(6) 2006 4 12 A, 5 IRMEZE 2,000 570

2006 12 H, T2 4k AR TRE A PR A 588 hnyd i 55 A& 2 2,000 /576,
ARUCHHEEM BE A 1,500 J3 oA MR AEH 5 630 o6, sk E H % 600 /3G
AR B IE 73 A H BE 135 T3 76, [RS8 44 8 7 3 i 40k vl i el AR AR PR A #]
CPARRIRR “ AUk ") o ARG 8 5 AL SR
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i"fj: ﬁﬁ\ %

FFs Ji& 7R 48 FR /1 4 B H B Bl
1 B 840.00 42.00
2 i SEAES 800.00 40.00
3 = 180.00 9.00
4 Y WiiE 180.00 9.00
it 2,000.00 100.00

(7) 2010 £ 9 A, H=MW&EZE 4,060 }77C

2010 4F 9 H, 40k Fe MREE InyE: i 82 AR 2 4,060 J3 76, ASCHT M B AS 2,060

ook E BT . A UEE B S A S H R
B 16 %
FFs Ji& 7R 48 FR /1 4 tHE A H B el

1 AR 840.00 20.69

2 G SEAES 2860.00 70.45

3 = 180.00 4.43

4 W Wy iE 180.00 4.43
it 4,060.00 100.00

(8) 2011 £ 9 H, ZHIUIIRIEHEFE L

2011 5 9 F3, ISR, EHE. W WIEE D Bk A B A AR Lk 45 sk
[, A2 7] S A% I RS AR TR IR AR . AU & BB S/ s

B I %

FFs Ji& 7R 24 R /348 tHE A H 5% el
1 | SE4ES 4,060.00 100.00
it 4,060.00 100.00
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H.#% 100G/200G/400G/800G 5 A LA A Bt AL EAL A= BE ), WA
RBRALF= R SA, R H eG4 320, AR AR EERT 16T A= i Kb
SEME DU OB R R, I A 32 2R AR FE AT RAIE, 7R — B B R R
BT T B AR A R REEE R BIHT, ST VA AR R A R AR AT =
HET b BRI AT Ry 02023 4F, AL BT 7% RIB K G bR A RIHER S T 400G
800G F A HLH 7 it (W R MR AN 2 P B TAE, F 2024 4E—ZRfESLHL T 800G
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2025 8 A, WEIAF SN T EFXERESLZT T (7 150 JisL
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BRI BRI, F 2025 4F 10 H BARIBAT - b 2 7] 77 e 9 ikE 25 ik it
RENEAT /0 DR Ja SRV ST, AR UCUP A T LR S8 M 50 H — 917 BE (KRB PR
i PN

gi b, AP T BHT A RIS s E . A2

(3) AR5 AUV A T R 22 S 1Y) R AR U B

AR5 AT OCVPAlT R R AR 5% B SR IV 55 Fa bR 1 1 L0 -

i H B X PPAG 2% IR PPAG
THUI 18 65 B R T B 23.45% 23.02%
TS 1) 3% F A 244 13.44% 9.29%
TN 315 ) 2 B 9.39% 11.96%

HY B ATRA, AU A PP A T Y B BN AP M 22 e B TR
LR A S Ol F RN N = B2 I i TR IR S N 711t P N1 e S R W= e
K, EERB TRV S 275 1 Sl 5e BEE RN 2 7] (1 18] 5% %, ARRF
S H RIS BFE 2024 5. BB AR B MEE R A5 s, WA
TR EIREN &S, JFT 2030 FEIH & TRE.

23 R IR, BR 2 S RHGR I R T R v A Y B B AR TR AR AR RUR ZE
(AR TN 22 St 2 e B VSN TR AN [R] Pl 3 250 PPAG R HE H A [F) 3 BRI PP A
I AR5 R8I AL 550 /3 SRIB R sl AR B I A FF s i UB oL, e dlk B 3l
<UL B T A

(4) JoIe) 5% H 5 B R R AR U

B 2 ) g S JEERYITA) Bl P KB 1) 9% SR L i

HRL: TG

2025 £ 1-6 A 2024 £ 2023 £
HH % B - EE= AL - EE= AL
NGA NGA NGA
HERH 956.60 1.57% 1,490.30 2.24% 862.79 1.98%
BT 1,272.54 2.09% 2,354.27 3.53% 2,240.78 5.15%
fift & 2 2,066.42 3.39% 3,890.76 5.84% 3,871.91 8.90%
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A 2% %% 322.49 0.53% 65.34 0.10% -115.31 -0.27%

&1t 4,618.06 7.57% 7,800.67 11.71% 6,860.17 15.78%

2023 FE. 2024 4F. 2025 F B E SR A IR TEE Y 1.98% . 2.24%.
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T 2025 48T 4 2 2030 SEHIE DA SO L EEET R 2 0.80%,
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— € Heig K, BRI 4% 0 55 R 5 SR S N DA TE BRI A B e, A5 ED
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#
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(5) 055 Bl FH P0G T~ B Ay R A 2 B

ARG, ZH TR A R B AAER (GO iR, HIKiE A Y]
firak 11,409.66 J3 0. J1 S B 55 9 FHONALESCH . LR TE S R A
B FIRWON . PERF SO S ST R AR, AR A B Y R AL AU A m]
L2, T A R AN E VERCSE, DR EA R I AN TR SN VS S ok e T
Bk, AR SO FE B BRAT SERR BT AR TN, AN RE T I £ 3 S 3R iTid
WA, FLAAIA 55 9% T
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by 2025 4E 7-12 A | 2026 4E | 2027 4E | 2028 4E | 2029 £E | 2030 £F | KEEH
FESCH 73.09| 34820 34820 348.20| 34820 348.20| 348.20

Hit 73.09| 348.20| 348.20] 34820 34820 34820 348.20

IR VPSR T A& R EUA 14,100 J57G, HRATSEFRITHCFIIFIZE 3.98%; ARk
TP K T A5 R AR 11,409.66 570, BRAT SEPRUS TR 3.05%, A URE: EIk
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3. BEBRE&ENGER
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HIA A BT — N SE R T 2023 SERI I R E B NAHRE®, 5RIRS% 2024
ELENENAAEESR

4. EREHETIHMEERER
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() FHARNEFERRELUARIMBHREL, SHWEZFRFNER
BANR BT TR

H T 8 R VA B 1 2 18] (R 1) 2 =) S A T DA S A B 200 i AR 1 — e AR
e, ARSI VAT IR BT A B N B, B3 BUR &S E R TT
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A EE: 3
. WACC | wy ra We Fe rr | ERP € Be
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1. REBRERE ry
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BN, 2024 4F R AE R 2025 4F B4R, RATIESPN IR A BT AR A A
# (LPR), bRfAvIGE AL, BB AR 2 A, ra HUE A 2024 4 9
H ) 3.97%% % 2025 £ 6 H ) 3.05%.
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To RS I 7 BT At B I 21 6 653 2103 H Fel 42 R I 10 AR BL L1y [
REII R CRATHIND BPME. BT IR R H AR, 208 mEBcRm,
SECGEEH 2 E 5208 H ) B PRE T 10 4280 DL _E i [ £ 20 B s 2R h R g
TEAEZESR . reBIHUE HH 2024 29 A/ 2.31%F% % 2025 4 6 A1 1.86%.
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T 3 IR i 1 5 0 3 43 0% I S i 32 o T 2 T B I U W s 2R 18 43, H
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6 HI1 6.10%-
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BB 5 7 AN AR U R AT I 5 B ST I S 8 7 1) S5 o

— RITRB R UG E BT~ FR
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BRigAE, FMEAERS. BATE. . X574 58 507 A THREA 1) 1E
FHEA9% MR, For DURAT A« B4 7 S AR o5 28 25 0 4 4 e 481 43 53l
T5%- 25%, JBEMy SEATRHH 4240 484,525.00 75 76, BG: SCAS WY 42 %5 528,175.00
JiTte RRAZ G, EHAFRFFAARIIA T S1%BAL, iAo A =45
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Pt Jydt— 35 .

(Z) BITBRBRIANEMEZH~REER
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(Z) BREERSRHFHER

ARG E B W BARTT BVE WA “5 1 AR SO . &K
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(2) BREERSHAIR

AR SIS B bt T SO AN IR A 2 BB Bt 477 300 3 Htil
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AR 26 AF, (B SRR E B S MR 5 B AN R AT Bty S ST Bl SR 51752 5
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(4) a5

2D, ARIH LS 55 N R0y 18.11%, I H S i By (&
B 551 4, RAREFNET .

(5) TH B AL IUH % % HPHFO

2025 £ 9 A 18 H, AIiH S HUESIMN TG = L5 X L Atz bl
648 & 2 B B I H & RAE) CEIE 4 R0 H IS : 2508-420799-04-01-962442)

2025 410 A 16 H, AIUH SLit F AL EREARA R S 55N T A
SRETIRAFRI = e = & BF X 4y JR 28 (EA @ A AL A DY, T
2025 4F 11 H 5 H SR B ik R, g “58 (2025) SRIH T Azh ™
B 0052858 57 (AN BUIEF ).

2025 4F 10 H 29 H, AIiH CHESSMNTTAESHER (HAESHEFRxRT
WAL EITE R B BR 2 T 4E 77 300 J3 H GEAS #4475 dth 4 T H PR 52 1 4
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PSR S TMH . AREEIE T SO AT 825.00 570 T 30444
R T FABUR T AHRBEE, AP S A IME -
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TG BIE20224E9 F 6 H, HIRZETEART 333,999,997.44 Jo LT 2022 4F
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B 2025 12 A 31 B ik, JERAFFRATRESFE R SALBIRT REr= 475
BRI P R R IR BRARAT T2 S s i AR 3, 695, 700. 14 JT. #E
2025412 A 31 B 1k, A B HSEER & NI T 336, 648, 036.85 6 (5 &
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W PR (RD 4,000,000.00
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e B ER AR BN G aRAT 422D 3, 695,700. 14
#E 2025912 A 31 BIESEER ST PR 1, 047, 660. 73
BAE 2025 912 A 31 B, FETRESAFBCL KRR T :
A TG
FAAT K= R #IE
AT B ARAF BT | 755942519810109 951,777.54 | &AL
I;;if}ﬁ%ﬁﬁﬂ&ﬁﬁlﬁﬁﬂ?v& 3901180029200189930 - EEp

3-1-197




piVakin ks R #IE
U AR R R ARAT IR AT R A ‘
e e e 94110078801300003618 95,883.19 | IEHHfFEK
TSR X AT ”
FHEARAT IR A IR A R BT | 574906195110816 - eayr
YA 47 B AN INH] 52y
":{k%ﬁﬁﬂﬂ”mﬁ“ EER A 388010100101521398 - 2Es
AT
W, 47 B AN INF] 5y
":{k%ﬁﬁﬂﬂ”ﬁm“ EER A 388010100101521425 - 2Er
AT

&t - 1, 047, 660. 73 -

3-1-198




(2) HIIRSEEE BT 4 0 SE R A F 1 0

Bfi: FIT
SRR & LR 33,800.00 | 0 R M i ST 4 050 30, 889. 26
N A AT S AR B 4 S 30, 889. 26
BB EER S BE 6,000.00
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AR T I& ) ZE 5 W & e B L5 17.75% 2024 4F 3,397.86
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M ETRE, R4 IDC ), 2024 G R E N T8 RER J1 i AR A 2] 190
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10, KT HBFEBPPETTIE

G IVEA R T 8 4% B0IE B SET7 1%, MRS BT IR A% sE, DAVRAY
RIS B e YAl B0 A 75 K FH B B8URR 7 R 5% 7 f5i R PRA AL
(Z) HFFEERETEER

PR AE] (BEARIHRED PRAGHEAE HIK 6 587 8124,732.99 /5 76, il
64,871.87 170, #57759,861.12 /570, R B EAE VAL 5 008 57 VP4l
142,689.63 /37, 1G{E17,956.647570, H{E#14.40%; S GivE{E64,871.871
TG, JCIGUAE: BRI G E VP B 77,817.76 1 TG, 381 17,956.64 770,
{E.%30.00%.

HARPPAC S G DL I T % -

B St
MK THHE A HE e HER%

A A B C=B-A D=C/Ax100%
mBh % 107,237.24 110,153.17 2,915.93 2.72
Emsh Bt 17,495.75 32,536.46 15,040.71 85.97
Horps KPR 5T 1,219.00 684.44 -534.56 -43.85
FoA R s T A 65.46 65.46 - -
fi] 7€ 557 13,593.77 14,446.08 852.31 6.27

s A B8 7 214.00 214.00 -
LI 57.54 14,780.50 14,722.96 25,587.35
A 4 2 FH 864.58 864.58 - -
146 S IS 5 7 847.63 847.63 - -
HoAhER B B ™ 633.77 633.77 - -
B e 124,732.99 142,689.63 17,956.64 14.40
sl fto 62,962.04 62,962.04 - -
AR B H s 1,909.83 1,909.83 - -
ffR STt 64,871.87 64,871.87 - -
B#EE (FrEENR) 59,861.12 77,817.76 17,956.64 30.00
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E73 3 8a] LA R AT B B85 SR BEA
5. WMAESLIELEER™ (A6 HENHE

BRI RIE SRR T HE KRN, Bl e E RN 2 R5E7,

FRLET T (D e S B HE R R, AP LB 1Y
gire (i), BERE (D A AR .

(Z) WrsaiEiHE s

ARYEA U 2t VP L, ARV R P A 1) 2 =] g 4ill B B e A F oy
LB TEB T MR TR bR, X Al (AR 55 K T LA At 8.42.20224F 222025
o 2 E BTN, R E DT A SR I, MR B SRR
[ X S X ) 2 BRIR DA AR SRAT AR « Al A e R An e g vk-&l s A5
FRPER S, LA Al B i i PR T 37 A SRR R (R i 5t Sl 1%, el 4r s
AT REAT TR A, I r S R T B T

1. BRI TR

PREA 2 =) P SR EEE N T

B Jiou
ik &
e
2022 4F 2023 4 2024 4E 2025 £ 1-6 A

TR 6,492.75 8,983.65 34,948.21 24,631.32
AOC 8,504.36 23,271.98 22,728.67 29,243.48
Py ote1 3,751.35 4,329.33 3,961.77 2,480.03
SE HI = 2,875.96 2,821.09 3,127.28 3,700.57
Hopt 2,839.02 4,075.87 1,854.60 920.14
BV A ST 24,463.44 43,481.92 66,620.53 60,975.53

M B KT, BRI A F] 2022 4EF] 2024 T2 65% M E S ESHE KRS T
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AL P TN AR A M o 35K iR A S BN R ST ST B R SRR IR G R A5 A
AIIKEN R, PSSR, o R R (400G/800G) HH BB FEFET

M4 Lightcounting TN , JeMH ) 4R T 37 WA FE 2024-2029 4F 80K BL 22%
K SEFIKERRRIK, 2029 A E R 370 (2% T, Ko HoaE i kEE
RS N TR Re R AR PR &, NS AT IR B TR, gt — b
FCRBRACE T 1 75 K B 2023 2 BRECE R T I LA 3] 62.5 1235 T,
2024-2029 F TR LL 27% 8 2 G FE KRR, 2029 4FF ik F) 258 143K T
AR RHUE T 3 1K IR B 7 3 R G 75 3K . AR ¥ Lightcounting Tl
I, 2025 4 800G LAK M EHLH T & ML 1T 400G, B =d a AR B Pid
T, Tt 2029 4 800G A1 1.6T YERLER f B AA T 37 BORE B IS 160 125870, R
#i Coherent T, ARFLAEP 800G Fl 1.6T JebHLA B AT F W= .

PRGN T — B M DOy T2 1038 A5 7 i ORI i 3 A 65 1
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BEURANE T IR AT AR R 2 R R R AR 1 ISR Bk, Fnif) 2w ead KA
M S BRI R, SR 1 RasE AR A, A H AT E R JEBE 1
RAFFEAL . PRI A RIRRER T2 L AR P 45k, FEFREARER — 22 P O
IR, 2B I 705 2 e i) 2 At

TR ARG, b5 A R A RE B HGE FE B EAR L BRSOk 5]
R EDOGRRE BRI PR T REOR . AR E S XUE AP A SR AR
HEZMROEAR. A, AREIAE B EA 100G/200G/400G/800G 55 i # 5
BRI TR AR T2 RE J), AT A BRI S As, 3R HSE 4+ 00 AR
AENT 16T JHER = 5 O 2 WU L BRI, FF 1 2% P AR T30
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202558 11, AR A E S SR IR S L5 X E R 20T 1 (/715073 3061
BRAE PRI H BB A AR, ZIUH A AT SRETR 2 7] (e 55 A
PRI

ZRE UL EDNE, RIERS A R R IR IF25 18 BIRR R 2 = B A7 5E T A
TR 3 A P AT MR DL S DR 2R, 216 AT AR ) 2w B A7 e o R R A

AV ST TEAT 1 F o BR i) 28 m) ARREE L E SN TR 40 F »

AL T
T Hdw
7= Eh A
2025 4E 7-12 A 2026 4 2027 £ 2028 4 2029 4 2030 4

90,261.45 | 110,142.66 | 137,459.77 | 172,546.47 | 205951.14 | 205,951.14

60,498.65 67,696.74 77,399.86 89,633.67 98,864.33

4,932.06 4,980.59 4,979.81 4,919.79 4,817.06

SE AT i 7,245.59 7,607.87 7,988.26 8,387.67 8,807.06

2,266.11 2,379.41 2,498.38 2,623.30 2,754.47
B\ &t 165,203.86 | 192,807.27 | 230,326.09 | 278,110.91 | 321,194.06 | 321,194.06

20304 LAJE I AR A A2
FEMANK, R SR BRI AR S5 20304F 2d AR ] -

~ BV ARA KT

BARFEE, W

PRER 2 =) P SR PEE AT

25
i

ARENANK, RFRIR 2 7 B

B St
ik €
7=
2022 4E 2023 4E 2024 4 2025 4E 1-6 A

b i8N 5,609.14 7,926.18 24,692.67 20,258.16
AOC 7,235.30 17,203.79 18,278.92 24,180.94
Py ote1 3,249.51 3,318.50 2,907.98 1,650.01
SE il AL 1,283.93 2,105.28 1,842.40 2,140.04
Hopt 2,270.78 3,441.64 1,552.67 671.93
BV AETT 19,648.66 33,995.40 49,274.64 48,901.08
PR A F 77 R BRI 2R 3R T 32 EEDR D T 7 i T 3 75 SR R i, BRI K

ViR, A " BAERKFIR T, FUIHEEE 800G, 1.6T AIRE G HR = & ik
BIK, KREBFRERTHTEL.
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ARG A #5277 i B ARG DL, JF45 6 BUR I T 37 2t a %ok 347 ¥
TN o PPAG B BCAR 1 22 = SR AN 5 REAR AR Rl LA e 8 8 SR gt A ol A 42 1 25 £
R, HAKRERKEN . RRPEE S hrr A m g, I RaEim
BN AR L S B AT FL B A . 2R BT, IFARIE A
TR, AR B 2 R AR OR A RS A TN e

LK VAN SN
T
e
2025F7-12 A 2026 % 2027 5 2028 4 2029 4 2030 4 K S HA

FeE 25,331.05 | 67,117.59 | 82,073.19 | 102,861.32 | 129,973.09 | 154,632.11 154,632.11
AOC 29,777.45 | 50,845.50 | 55,054.18 61,694.81 69,876.29 75,756.07 75,756.07
S5 1,612.65 3,518.99 3,541.09 3,545.33 3,497.12 3,427.67 3,427.67
e il th e
N 1,888.00 4,274.90 4,488.64 4,713.07 4,948.73 5,196.16 5,196.16
HA
HAl 1,140.00 2,152.80 2,260.44 2,373.46 2,492.14 2,616.75 2,616.75
A

. 59,749.15 | 127,909.77 | 147,417.55 | 175,188.00 | 210,787.36 | 241,628.76 | 241,628.76

2030 FFELUR M FAR AR E AT E, Waa s AR, R~ w3 e
TUSMANK, US4 B TS 5 2030 85 A1 [ .

3. Bie K HneE

Tt <6 B B om = SEAFTIR TS R R . BOR BN, T EE KRS w7
IR e G EIAERUAN RN IR, XA < A RN 0 F0000 5 R S 5 v
B3k, DCENLIAN NS IR SR EE BN 37508 B B I DU S (4
ACHE(ERBABUN T BT, BN 7% 3% 2%, ZER A FH B4 R 7 sk AR 4
BEAT T, b7y 7K S e A < AT AR 2 ) SN o LEEAT T o Al B AROR
JE IR g I BRI R

LK VAN SN
TS
IiH

20254E7-12 A | 20264F | 20274 | 20284 | 20294F | 2030 4F | k&

I T YE B R 5.88 62.82 95.48 135.34 159.38 180.65 | 180.65
HE TN 2.52 26.92 40.92 58.00 68.30 77.42 77.42
o 208 R 1.68 17.95 27.28 38.67 45.54 51.61 51.61
o7 KR e 2 4 23.60 36.57 31.62 25.86 31.16 35.23 35.23
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ERTERL 49.17 116.12 134.18 158.71 189.04 21626 | 216.26

R AL - 0.07 0.07 0.07 0.07 0.07 0.07

it 82.85 260.46 329.54 416.66 493.49 561.25 561.25

2030 SELLJE AR~ FIE ARG E, INa ARSI AN K, RFRIK 2 7 It
SMANK, SRR TINEDE 5 2030 R o

4. SR 3% F B

(1) B2 H BT

PRI 2w BB AS B P ch BRI . #H A 2. JEE BT IH 9 S 7K L B AT LAt
o TR AR Bl I S0 A ARGE B 1 22 =] ) 3 PP IR 00 DLAT SR8 B 9 I
SE B O B TN SYA ¥ 8 B S EAT I o B B N G P R 5 P AR s T 3 5%
Tt B T R T TS XS A 1B 2, ARIE AR 2w KO
G RE B S TO B R A T B Y 110 U T L LA B i LV B 3 T 4 4 PR i
AT R B K H B S — 08 LU G I o Al SRR SRR B A 5 9 1 L T 3k

B JiTt
TR % dE
| 2025 4
12 A 2026 4E | 2027 4E | 2028 4F | 2029 4F | 2030 4 | K&

R 3557 T 35595 | 84599 | 972.88 | 1,070.17 | 1,177.19 | 1,282.43 | 1,282.43
E(EE b 264.01 561.23 60429 | 64350 | 678.02 714.49 714.49
g;ﬁ& orin 21.55 66.45 66.39 66.29 65.77 59.86 60.00
7K L% 22.36 43.05 45.20 47.46 49.83 52.32 52.32
FoAth 94.18 | 24839 | 29260 | 343.64 | 40222 | 469.51 469.51
it 758.06 | 1,765.10 | 1,981.36 | 2,171.06 | 2,373.03 | 2,578.61 | 2,578.76

(2) BRI AT

PRA O A S B 2 TR A Al AT 8 BE S Mo S A9 B IS A, R
BALH . B ss 2. ML o590 o e R Lo 3 IR 2R 55

B ER B B TN AR AR AR (0 2 = 00 B I R 0 AR AR R B 2 ) 58 P
TR0 B FTEIN S ) 2278 8 PG Bt AT Tl o A8 BN 53 00 R S P AR 0 Tt 00 399 R 1
iy BT T R AT TS, [ i B R A R 55 B ML SR PR
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% LG X RLSE 2% AWl 2, A ALST & R v Bbat, 5 Ess) Al
PRI A A B AL GG RO SB TN s XA S T IH 2, RIS AR 2 =B
A PG I [E RE B oA B A A I 9 P P K O A B A 1) 2 =] BT 3 TH
PR IR AT U BTN 40 3% -

B JITG
T HovE
=]

20254E7-12 A | 20264F | 20274F | 20284F | 20294F | 2030 4F | K&EH

AN ] 645.45 | 1,577.05 | 1,734.76 | 1,821.50 | 1,912.57 | 2,018.99 | 2,018.99
T RS o 203.00 416.15 436.96 458.81 481.75 505.84 | 505.84
R4 9% 59.75 119.80 125.79 132.08 138.68 145.62 145.62
KL% 32.27 62.12 65.22 68.48 71.91 75.50 75.50
P B4 10 2 H 138.35 344.63 333.83 323.78 314.51 204.00 | 312.68
FH BT 2 Bl 2t 41.18 97.06 97.06 97.06 99.22 99.22 99.22
SR B 38.50 84.01 92.77 102.48 113.24 125.19 125.19
HoAth 154.67 339.34 380.42 427.34 490.54 554.71 554.71
&t 1,313.17 | 3,040.17 | 3,266.81 | 3,431.53 | 3,622.42 | 3,819.06 | 3,837.75

(3) WA H T

LN IS ETI Y &2 5 P sk -SSR 1Y AN BG L N 7 N R = N R K 47N
PR LA IH 2 4%

TFF Bl FH P TR0 2% AR AR P 2 ) ) 9 PR 1 1 150 T 6 FEE P i 9 P 19 iz o
T8 100 B TN 1 ) 22 8 A B A AT 0 o I A N 58 ) R T e I AR 4 T 30 5 T
fils HIMEG AT RIEAT PN AORL SR RIOK 9 55, 4% — @ UG o AR 55 2
Bl sl CABUA FLGE A R R, 25 i) s AL 58 S U A TR B A S FL A 4
BER AT X HER ST IR 2, AR AR 0 A W DA ST E e Bt 7= TR ¥t
PRI SR e 9l 190 e T DA BB P 28 W) B0 4 1 F A 4 R A 93000 o LA
M 2 -

AL FITG
it e
HH 2025 4
2026 4 2027 4 2028 4 2029 4 2030 £ JKEEHA
7-12 B
i 1,061.53 3,221.50 3,704.73 4.260.44 4,686.48 5,155.13 5,155.13

3-1-225




kLR 3,131.41 6,934.23 7,782.02 9,055.27 | 11,293.33 | 13,203.27 13,203.27
KHFE 83.65 168.70 185.57 204.13 224.54 247.00 247.00
FLBE o KW
45.78 135.07 136.60 138.18 139.80 139.80 139.80

M%7
P K 4T IH

367.98 966.57 956.18 946.10 919.92 907.86 945.35
ot
K K AR 55
" 84.88 182.49 209.86 241.34 265.48 278.75 278.75
LAY
HAh 100.89 207.32 221.14 236.19 252.61 270.55 270.55
it 4,876.12 | 11,815.89 13,196.11 | 15,081.66 | 17,782.16 | 20,202.36 | 20,239.85

(4) 755 3 (i Fin

BEIPAGIEAEH 2025 4 6 H 30 H, @RI AR 55 ik (G0

7 PR, HIKA MK 11,409.66 FG. DI LA 55 3 ORI RS2

FUEWON ISR R F 2 305 FIERN . FE a1 RAESR D,

X AR Bl R AR R AT DL, I A5 R AN E PR 5, ERTEE AR YR IR A T

FUEWON TSR T2 5, ) IS S H H IR I 4RAT S B B R 22 10
LA 55 % F TR0 F

B Jioo

| 2025 4E 7-12 A | 2026 4F | 2027 £F | 2028 £E | 2029 £E | 2030 £ | KEEH
FESCH 73.09 | 34820 | 34820 | 34820 | 34820 | 34820 | 34820
it 73.09 | 348.20 | 34820 | 348.20 | 34820 | 348.20 | 348.20

5. Atz BB 15 FRRE R K BRI

PR 23 =) I S AR R AR 2 UM AN s S5 BTIa  BR I e . A IRDE
A B AT . BBt . A5 B 17k

~ ENAMS HBE

EMAMGONARZE M s, AP AT 7
7 IIH R A T
SR VEDNV A B A L B AR B TR R E B A AT

T IR o TN 25 52 P SR FE BT IR DL, BB 28w ONZERF
A RIS 5 S B A S AT B e Tk A 7 2 R e R A SR IH K
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PR B FHANAAL . B 22 =) ] 58 5377 31 1H R 3 B SR S I 4 R P L R &

T Hdw
HHE
2025 7-12 B | 20264F | 20274 | 20284 | 2029 & | 2030 &£ | K&

PR AR

PLEs B & 938.79 | 1,877.59 | 1,877.59 | 1,877.59 | 1,877.59 | 1,877.59 | 1,907.97
B 3.65 7.31 7.31 7.31 5.99 - 2.38
IO B HAb e % 58.88 117.77 117.77 107.20 - - 76.22
A 22.60 34.94 - - - - 26.42
KRB 87.69 175.39 175.39 175.39 175.39 75.34 67.75
KulE

PLEs B & 17.99 35.99 35.99 35.99 35.99 35.99 34.86
IO B HAb e % 14.64 29.27 29.27 5.70 - - 19.55
At 227 4.53 1.13 - - - 0.88
KRB 81.93 163.87 163.87 149.90 - - 75.18
PSR E

LA 467.34 | 1,869.36 | 1,869.36 | 1,869.36 | 1,869.36 | 1,869.36 | 1,869.36
it 1,695.79 | 4,316.01 | 4,277.66 | 4,228.43 | 3,964.31 | 3,858.27 | 4,080.57

8- B INE A TN

IBINBEA R TEAR A FEA SR AT B ST 56 AF T, AR S E TS
BN E 8 B A — SRR R BEA RN o 28 AL Pl T BT I S
SR E BT AU B A . RUAR RPN BT 58 SLRIE IR A

BB AR =58 7 BEBr 5B+ 18 BT Nt
(1) BE7 S st il

2 W2l OO A T R ANBE R, AEAERF LA LA RTSE T, ARG S H 5t
JI 5 A A B AR SCH AR A AR 2 50 R[] 5 587 43 58 (R ARl DA B AR R 2% £
AELERFILAT A7 e 7 BT 75 1) BB 5 B8 52 g EAT 1 5

R IERR I 2 =] B ] 2 B IO, DASEME H [ 8 B8 7 RO IK i BB, 20 5
i~ PHRAR ZAG SR IH ARG BIAOKE LT IHA . AT A, BB
P 2T IH A B 7 U B B B R T B 537 BB, BB B0 0%
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FROTHEITIH SR, FA B VPG R E AN TS R B AR F AR R B
HTEOE S H TIN5 R LT 3R -

AL o
_ TN BeE
20254E7-12 A | 20264F | 20274F | 20284F | 20294 | 20304F | k&M

PRI
Bk e - - - - - - | 2,853.57
BB - - - - - - 3.48
o A B - - - - - - 105.69
BAr - - - - - - 36.64
KI5 2 - - - - - - 93.95
Bk - - - - - - 48.75
I R Fot v - - - - - - 27.11
A - - - - - - 1.22
KI5 2 - - - - - - 104.26
BTN E
PR B 21,123.72 - - - - - | 1,931.29
it 21,123.72 - - - - - | 5,205.95

(2) Eiz v InAs i

BB SN AR TEAR I A R A SRR BT EE WS &N, R IEH &
B AN E B IR <, B IRFFAR 1 2 Rl 35 8245 e 71 P e B B <

IEH

JIT it B AR Bt < DL R BEAS IR IR » 2 18 B OB I 2 FR BE R AR (0 2 ml 2 EE 30
A4k, BRI B R AS FE T S RO B G, IR A8 Pl DR R L A7 5255
RIS, ELBtiEan T, SRS, ARRI AT AR B e ) RIVAF SOAF o 3 3 oAt
S AT AN A 2 ASF A B A 25 48K 22 O SR I T BB AR E PR ROAE R s MRS 4
MPNAT T EZ e A, BRI, R AR S AU
BN, AL BE e O R H AR SRR E « LG SEE 2 BT R I 0 |
REHBIEELENTRFNIE (RIRIERER) . A5 NMUBGRIUM A
A LB Z . ARG Pre REE 5 & InEon -
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518 U8 =208 ML A7 B+ BGRI- A K0

2B TEIL = F AT BLSOAS 0+ B A e

SEATILRAS A=l 55 B AR J U] B e - AR A B A 2
I <5 A A 3R =1 o A 3R I AR T ) 2 - A i ) e %
IV e QI = N AV PN SE TR VUL S s

Horb, RSCGRIE B SO SR « TR IR BL 5 28k 55 A
R 10 HL At A AR 58 5 0

FE B =8V AR B0 A7 B R i
LA R I=E M A S AT A I AR ] e

Forb, BRI E EAAEN AT AT S . PO BL 5 2B L 55 A
R 0 HLAh A IR S IO

AR XA ) 23 = B S 5877 50k 55 2 B WON A alAs 2 Y R gE v 20 A BLUR ROk
2E N SR R I E IS AN M S O, (RS AR S ME

BTN R &

Az JITC
2025 4E 7-12
WH A 2026 & 2027 & 2028 £ 2029 £ 2030 £ FKEEH
B %4 64,854.85 | 78,333.34 | 91,481.29 109,301.88 132,022.74 | 152,490.67 152,490.67
o 15,726.73 | 13,478.49 | 13,147.95 17,820.59 22,720.87 20,467.92

9. 4V BrS B A

A A A A TN R 70 AR E P B R IR T 55 IF AR P A9

BEAFIRRI AT T 2024 4 11 H 27 HBdbE BH2AE AR T L A6 T BUT |
[ B 45 e Rl A 48 B 45 Rl @ N E i BR Alk GIE 14 5 : GR202442000865),
BROH=4, BIHH AN 2027 % 11 H, EXAEFEN 15%FBREBBEE. 5
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JEBIHABGRIIBIREBE S, WA S, BHEBRI)E,
PR AN BASIR VAL AL TS 15% AR BEAT 0 o

TAFEPERBPGIE . WAL IE T B % 25%Pi % .

ARSI TE N el

PN RAE TR A& PSR ARG b, 7 AR TR0 N 958 P 43 A00AT T 455
W, WHEEIFGEERR, EE I DARAE S AR R A 2 AR B AT
BB e, THR S BLR HanT .

AL FITG
2025 4F 7-12

TiH e 2026 F 2027 & 2028 £ 2029 £ 2030 &£ kS
FfE 2 7,009.05 | 20,064.28 | 26,267.72 | 33,688.99 | 42,704.25 52,055.82 51,999.50
hne AR
" 129.50 272.41 292.03 310.23 326.68 344.04 344.04
S
W WK

o 487612 | 11,815.89 | 13,196.11 | 15,081.66 | 17,782.16 | 20,202.36 20,239.85
iR Ei]i%s
N4 F A4 2,262.44 8,520.80 | 13,363.64 | 18,917.56 | 25,248.77 32,197.49 32,103.69
CRE TR RLER
o 18.83% 20.71% 23.23% 23.58% 23.97% 23.25% 23.30%
0
AR ) 426.02 1,764.67 3,104.75 4,461.65 6,051.98 7,486.87 7,480.22

10, H#REREFTINE R

R T AR A F AR ARG E WA E MO BL 14 B 4 B 1) T 25 3 .

FLr O ARREN SN I, A& AR VA SEE H B R e E se /TRt 2 b

RUATRE AU IS, ERRARROAR (GHNR) FithE
TR 00 25 BN FRAS A 25 045 0 92 DA A 0 i 90 R 430 ey e

WIS . TSRS AR R K B ELRE T DU ) —Fh b A B, Tt
MNAEREAEL HE MR . VPSS SRR I 4 i & T L T 2%
AL FITG
2025 4E 7-12
WE e 2026 4 2027 4 2028 £ 2029 & 2030 £ KRS8

N %.‘.“.’.
- 73,861.48 165,203.86 192,807.27 230,326.09 278,110.91 321,194.06 321,194.06
VS RE=4\4
ok 59,749.15 127,909.77 147,417.55 175,188.00 210,787.36 241,628.76 241,628.76
e K
#in 82.85 260.46 329.54 416.66 493.49 561.25 561.25
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By &
" 758.06 1,765.10 1,981.36 2,171.06 2,373.03 2,578.61 2,578.76
il
. 1,313.17 3,040.17 3,266.81 3,431.53 3,622.42 3,819.06 3,837.75
Wk 9%
i 4,876.12 11,815.89 13,196.11 15,081.66 17,782.16 20,202.36 20,239.85
W % %%
i 73.09 348.20 348.20 348.20 348.20 348.20 348.20
- 4|4
N 7,009.05 20,064.28 26,267.72 33,688.99 42,704.25 52,055.82 51,999.50
FvE
hn:
CALNN
ks Bk
AN HY
= FE
7,009.05 20,064.28 26,267.72 33,688.99 42,704.25 52,055.82 51,999.50
B
W Frfs
i 426.02 1,764.67 3,104.75 4,461.65 6,051.98 7,486.87 7,480.22
ik
PO 3R
- 6,583.04 18,299.61 23,162.97 29,227.34 36,652.27 44,568.95 44,519.28
Jn: F0EL
62.12 295.97 295.97 295.97 295.97 295.97 295.97
JEFIE
hn: e
N 1,695.79 4,316.01 4,277.66 4,228.43 3,964.31 3,858.27 4,080.57
5
B 4 1 15,726.73 13,478.49 13,147.95 17,820.59 22,720.87 20,467.92 -
hn
21,123.72 - - - - - 5,205.95
P37
h-BHH
&R -28,509.50 9,433.09 14,588.65 15,931.15 18,191.67 28,255.27 43,689.87
=

(Z) FIRRBREEN

1. HEAER

AR VAL R BEAS B IBCT S AR R (WACC) #5E T DL 1

r=r; Xxw, +I"eXWe

A
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wa: PEAEXT R 65755 ELA

D
" (E+D)

Wy

we: VAR T 5 AL & PE 2R 5

E
We =
(E+ D)

re: BUGRBEARRA . RIRPHEIZ AT BN A (CAPM) i€ AL & BT A
EEZIK Tes

v, =1 + B, x(r, —rf)+5

e

re o RS I

rme THIZ TR R ;

ex VP B SE (1 UG 1R 2 R 5

Pe: VAT GA a5 AS B S 11 370 AU 2R 55

D
@rﬁ%xﬂ+ﬂ—ﬂxgﬁ

Pur FTECF I TCALAT T 320 KU 2 5

B,

/B - 't
u Di
(1+(1—I)Fi

P FTHCATFIBEE (B3 RITUYITT 3751 250 UG 22 4

Di. Ei: 70 AR =] A 26155 5 BEA

2. FHRAIHE

(1) TERESIRIHA re A RIEAL AVPAS R AE H P30 G 20 i s R A
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o ARSI, TR Ay L5 1 A e S0 I PR XU LT RT LA AN T, i i o %2 3
HARA AL TE IR 1 o ST (R A6 % TR (0 B S L e, BRAT T B EA
B H 2 E 5 200 H R AR 10 IR E 6, it E B, BOr
A 5T B R R (K P E AR AR VPG TE KB s e, Ik 5, A PPAG RE
H 3 57 21 0 H Fel i R BT 10 AR i G 2 e e CRATRIND 1P 3918
N 1.86%1E A Pl ) T XU UAL 2 22

(2) P55 ERP 37 RS Ao OB YA 2 562 $5 B 3 35058 B 52 i 42 44
B2 R I T RS AT 2 R PR #8  BRATTX v [ S T S A SR B kAT TR T,
75 TS A BT A BBOR B Y 23 5 ERP:

QO € i B Iy B AL (TR A AL SR T I I B8 [l R 8 Y /5 20 e
—AB R AR R TR . BATAEAL S E 173 ERP R 1R 300 fiE
o YR 300 FEEE 2005 4 4 F 8 HYWRSE 5 k& AT S — R iinia 4,
ZARBORIIR A BRI Wh TS S R ACRIER) 300 A BERA K, PALR
B RWPIR A BT REARR DL P 300 BN TREL  DAREUS i E B
T A 70 S SERS i (R R RS IAA T B, DALk 3612 8 RS 3 R P A BE LS S
W i3 BT U AR IR IR DL o

@t RS e BATESE TR 300 FEEH K AT LK E 2024
12 A 31 H1EAED ERP (TSR] o 25 58 3 rp [ BT e S2pe sl ke, JRATIided
10 SETEIBR Y], R T BETY7 R 300 FiE At 4R (K P 245 B [l R AR Dy R OR AT g
RSB BB Ml R

OFREUR I BRI FE : YR 300 FEEI 7 e A2 R A AR I, DR 3RAT]
FEAl SRR SR AR AR A RN VIR 300 F5 20 B3 I

@HAENIREE: AU ERP R HATIAE Bs A A5 17 108 R g1 i ¥
125 18003 I B 4F A 2R B 5 S W AR

Gz TR A AT A LT P S04 P A o+ 5505 7% -
LA EE T BT 1k
B BEFIRER N R, W
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R- — 1)1 _131'—1
l P

i—1

(i=1,2,3,....N)

A RS 1 I %
PONER | SRR W a =AU
B 1 RS n NG T HME An, T

> R,
==l

N

A An HH 1 EFE 0 FUGTRNEATHME, n=1,23,..N, N&ilH
K4 ERP I 1A RUFE IR .

A

it JUAAT P B 5 vk

B 1R N LATPAEDY G

P
=" -1G=2.3,..N)
Pl ,I,...

PONER i SRR WA Ua =AU

©F R s Re IS v 1A SEAEE R ERP, i AL S R R 1
To B 723 Ry AS IR FH [ 5 () 21 0 25 %2 (Yield to Maturate Rate)
DTG RS UL 7 2 o B SR R AR AR R BE I H )R AR IR S R E 6, SR AR
A 1R A B A R R B 0 3 A A B K R R 5 20 P 4 23 i R oR
S R 5 1 40 ) A PR 5 AR/ T 10 45 ¥ [ RN 4 45 A AR R [ 5 21 4 H
R 10 FREGE, B2l vE R IR R E R F BB AR
TR AR IR IR R B AT AR A PR IS 10 0 JRURS UL 7 8 Re PR 21 A7) o A IR S
FAHNF 10 4B Reo

ISR, 2024 G0 I KA 2 % ERP 45 8401 -

F4

R@*MMEM@W%EWMH:ﬁ?g;ﬁﬁﬁimHmﬁ
THE | PHE | ERRI104) | TIER = - 10 5 ARTPHE-R,

ERP=Rm
JUETF 4
R
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2024

22.67% 9.53% 3.43% 19.23% 6.10% 3.29% 19.37%

6.24%

L, AL IR T BRI A %8 6.10%.
(3) piE

BEABGE P RAT R 1 1 23 =) AR 78 73 KU 73 B T 37085 B3 2 45 1RO RS 7T 14
ZH. MHBRERHAEHIFREOY 1, AR BT A F AR T 50 46 B R UK,
IRAFKPRBUR KT 1, W LT A "X TR st A & B RSB, B LR
Boh/h T 1.

O A RS2 F]

R R BT AR SR A m EEM S RIS EE, EECR IR K BT
NEMERRTEE AT, HERF IR &

e = W/NE|
F5

EFHR UEF3 R FR
1 300502.SZ B 5 s
2 300308.SZ R BREE
3 002281.SZ b LY 553
4 000988.SZ TR
5 300548.SZ K6

QU527 1 F I 55 KA LE R A AR 2

I “FIAE IFinD” A #yP . IRPEHLAT ML BT AR 3 & W S AL B
A2HE, BHEAXL=pr{1+(1—T)xD/E] (A, TABE, gNETMFIAT
MIBREL, Bu AR S ATFF R R IBREL, D/E NTEALEMD THESIAH bR
SAMHHEREMWL RE, X B BRM S AL HATHE, HEFMN
Bi=F.x0.67+0.33 . EARITE LN E:

7| RS [IEFH AR D/E JEA6B: T BRFLATB, | %S
1 | 300502.8Z | ¥ HE | 0.04% 1.3990 15% 1.3985 1.2670
2 | 300308.8Z |HFREA]| 2.30% 1.5678 25% 1.5412 1.3626
3 | 002281.SZ [JilWEBHEE| 1.24% 1.2852 15% 1.2718 1.1821
6 | 000988.SZ | THRHHL| 8.18% 1.3128 15% 1.2275 1.1524
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7 | 300548.SZ |KEHEAI| 1.94% 1.5513 15% 1.5262 1.3525

FIMH 2.74% 1.2633

W, B.~1.2633,
WU PR 23 ) b 55 A G5 R 1 W S5 AT AT B R BN -
Be=p">[1+(1-)D/E]
=1.2633x[1+(1-15%)*2.74%)]
=1.2927

(4) 5 R R 4

A VAR RE KU T B 28 B T T b K 28 =] I 2278 ARG T XURSE 8 2 RS DA
L 55 IR S5 7 T JRURS: B k) SR AR Rl B 2R S E o G A BRI A m ST R T s
et AT ZERETT SEFRETT PR S TG R AR 1 2 =] XU 1Y
SO, T E s D 28 ) Y Aol Ry 5 XU T 38 R 0N 2.50%

(5) MUEREAEA re

AT BN TR BB A A e

re=rr-B<ERP-+r.

=1.86%+1.2927%6.10%+2.50%

=12.24%

(6) figEATIHME

13t 95 BT A A ra HUHEAE H AMb B A AR 2 AR S BUE N 3.05%
(7) BRI E

i A ARREAE DL B EEAR RN E BHMS, #iE LA w] SRS
Ak H bR A EE R LR

w, =—L_=2.67%
D+E
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w =L =97.33%
D+E

(8) it
F=r;Xw, +r,xw,
K BRI AN 2 R
PrELZE r=E/(D+E)xre+D/(D+E)x(1 —t)xrq
=11.99%
3. BRI IERTE

M A B0 550 S ) U 4 B < B A IR T H B, AR IR VR 1 78 O 2 W]
2B TER T A R R A E AT
n R

R N
P= L +—M _=238137.96 Jit
T (1+r)y r(+r)

4. LB MBI KA. BRESHNE

2tz EVHEEERED 2025 92 6 130 H, S IFARIKAR (GIFHAM
WA U~ 25> (G0 PMEEARMERFIERET R THIE, MR
AR VG BTl L i 2 A AR B M B AR PR B, AEAS EBUR e i s B
IS N 3 AT B AG SE LA A

(1) ArEPES™ Kbt

WA, HRIA T AR PV B 5 0 T

#H WHE (Fo) PAEE (T
Uk T ik 46.55 46.55
LN IVEIE 376.13 376.13
HoAb 5 55 7 6,232.56 6,232.56
KA 5 B¢ 384.50 1,310.05
HAR S T B A% 65.46 65.46
18 4E PIT A9 B 2 3,138.01 3,138.01
FoAh ARG B ™ 709.07 709.07

3-1-237




L EER=E&T 10,952.28 11,877.83
J7 A HR T 357 T 680.96 680.96

[ AEH 2 722.42 722.42
Fopth REAF % 488.69 488.69
FoAth i 5h 145t 1,069.91 1,069.91
Tttt 510.67 510.67

I IEWL 7 4,386.84 4,386.84

186 JE Fr 19 111 £t 152.32 152.32
ELERHARE T 8,011.81 8,011.81

AR RIGRTIR FRANE VA SN AR 2 EVE 5 R A B {8

NN

(2) WRTr”

AR RIBETFEETAFTENS ", W2RI4E. AMiESE. 54
bz I G IR ANAE e ) AL BT 7= 45 . VP N BT, BR A Bl AE TS SR E H A
TR ET,

5. fTRf%

9>1
&4

>

BEVHEEMEH 2025 F 6 A 30 H, &H iR A R @ = nfmER (50
%) WiEe, HIWH R E ISR 11,409.66 11 TG

(W) WEF RS R
Y T8 3 (208 M P2 A P=238,143.90 J3 76, FR AU EETEAL A b
B=P+> C,

Pl 2R s B A . B A =8 MR B (B R B A AR E TR B
rE-A B i E

=238,143.90+0+11,877.83-8,011.81-11,409.66
=230,600 Jic CHUE)

HIEOERIPEAE AR, A A =] BOR AR a0 (H B=230,600 J370 (HUEE)
IS AEREN ZEEAREPZENNEETHERLE
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X iFE Bl B 45 RAYF M

P EEE H EAR G 28 H, i A m NSNS AR R A R, A2
2EEH, RREXS A G A P AR R 1 BRI

7~ BERESXMERZSIFNITHMEEEEREN A RS

(=) #A=HENARMRLYE. RIZEHENSEMY. ThEEZESTHEER
AR X1

1. PHEHLA ISR

I A HEE AR RPP A AR A IRAZ ) KPS LA, GBS RE e & . ARBRIEAL 1y
AIRAZ G BIVERE AL, BATAT B0 T AR BRI VEAL BEASIE S, oA VRl T AE R
BV BN (LS5 2206, BEREAEA VPG LA o ARIRPPAG S I 57 PP A Ui
HRF N ZGRTT R A A ARG R, AR TR S BLSE

2. PRAERIRHTR I A E

FRBRVFAG 43575 FEAT L SE BRI DL S AR IR B 77 S BRIz E R O XHAR I 2 =] k4T
PP o APPSR (1 AT SR 2 12 R B X SR L S e 3E 4T, A 1 i3 i@
TG EAE I, 4555 DAk X B SERRTE DL, RIS VA ABCBE AT SEAH 12 ) B S A7 AE
PSR AT S 2

3. PG TR S PR B RIS

AUV 0 H A2 AR 1 2 =) 0Pl 20 0 i a0 E, AR IRAE By e it
PMES WK, PP SEBR PP 0 B Va5 2T PP A I B e — 2.

PRSI LE PEAl AR v 12 IR B 50 S0 S AT ML RGO K, S 5 AR A
PAGREFP, IR TASLPE. HLE. BEATE. ARTEREEN, EH T EMER S
H AR5 SEB s DL VPG T 3%, e IS I8  BORAT S8 B PRI E 2 fo .
HERf . PRV 2, PSSR S B, PR IE S PR H B SR — 2

4. PHEEMHIA S
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FEAIRVHAS I RE A, ARV AR I A OQ L7 VRS RV AN, ARE AL, 2%
Wy AR RS 1 ZERPPAGRER? , S RB7 IPPE T ad 2, YRS R %
My o> IR SR 1 PG EAE H PP R A PRI, A RIS S5 R fe o AIRAS
BURTE GIEFFE) BUE PPN R (B PP ) DRSS RS H K
V&, 55T E RIS S s, I~ e, FFEHRIEHE,
P (AFERE) M, Atidom Lo m] i/ NBZR A i .

ZREPTE, R AIRAE G I P AT A VPR H LR AR DP A AT s e, P
BRI S H, VPSR S VP B AR SCHE— 20 HER) (B RS ) 1
PGSR A, PEEN AL, RIF LT LA FIAR FnlE T/ INBR A B

(2 THEHiENSIEM

1. FREI A K98

AIRAE Gy B I AL ZE Gy Wi i 158 5 RUT5 i i i 5 JF- 5 VA ATLAG AR T Al
BB (B RS ) GOREBET LA, HA A ek,
2. RE B AR RN 25 I B

B )2 ) A< SR 0 255040 000 A2 DAAR B A ) 7 S0 2878 B Ay Skl , 38 A i AE 3t
AT A S8 v, AR G e e i . Bk . AV @ A M A BILIR 5 5.
PRI AT IR EFaT, Sl s GTiE ), ARIRAE SR o 5 A SR I 45 1 &
H,

3. TR BEHA KT TESER

(1) HeAEEAT M R AR

Al FR %28 T R P K, OB T RS2 3 T . AT 53 R XS DA
KRR B BREITRK, DI IRSST LR EH (DWDM) 4%
H T2y Bl 4 BR G 17 37 AR R 242 T . AR Light Counting TR, YA HR )
IR A FIAREAE 2024-2029 4E B DL 22% 155 A 4E K s (R K 2029 4F
B 370 {20, WHETIZSRE, 2024 4Fd EDEBEH T  K 606 12
TeAE AT, Tt 2025 KR 3] 670 12.70.2023 AEAEREOCE YL T I LA B 62.5
{C.3670, 2024-2029 FETIHELL 27% ) B & E KR K, 2029 44 #Hik 3
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258 4030, Rk, BEHE AL HE ORI EHES) . RTS8y A . 5G
TR BIHES AL XV K R ety sl GBS i MR e, ARG Bh TR BAT Mk
KA R A RO EHAN 7 T 37 S K F S L an -

SERRICAL AN 73 T AL S PG Bt Rz 1 Ji%0m) <

$40,000
m Ethernet Fibre Channel =
=AQOCs = CWDM / DWDM -
$30,000 | Wireless Fronthaul = Wireless Backhaul
mFTTx

$20,000

Sales ($M)

$10,000

$-

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

$edE ks Light Counting.
HE4E Light Counting T, 2024-2029 4 H [ JeREHL R E & 4 L 4Bk 20%-25%
B AL = IS5 I 7E AL ZERF T4 K& HE 28 800G ik, AR mid Ot
[IERZR 0 N Bt A 75
2024-2029 4P [FDEALEREE & Al

Figure: Global Market for Optical Transceivers

$25,000

B China ®The restofthe world
$20,000
©00-00—0—0—0
LIGHTCOUNTING
515,000
$10,000
$5,000 I I I

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
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(20 JEREBRAT Mk e B A S A Je il S5t
O KA 0 SR B R Z G, A A a R 1 T 37 /55K

B4 ChatGPT. 3CO— & 18T IS MEEH) GPT KM A AT, 515
FF AR A N T BE AIGC 7. A2 N L el ki B i 5 % s
F3K, H4E Synergy Research Group T 2025 4F 1 JH & A () 58 B Al T 22 B,
R SHe VU A Py BIVHRE JE R 1) K RSB PO RSP 3 3 B LR 72 H T IEFE IS & 1Y)
RS O IR . R, A SN O P2 TT SO AN Wi
IEAT H B R RS O I B R Ak A DI K o bk, e A H i o0
BT —ERRERIOE, DARm AR, 32030 4, FrAiaE ik O EuE
L RS S B G L = A

KRB v 3 R e

Capacity Added

Data Centers Added

Data Centers Added Per Year
(Hundreds)
IT Capacity Added Per Year
(MW - Thousands)

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

B KI5 Synergy Research Group.

@AEBRN TR IR R GG KA, HEB) OB TR SR sSEEl P 2

MAERIE SR E, IDC $iE Box, 2024 E4ER N T2 BRI 5% 2L /T I FU AL T3
TR 1,251 14370, 2025 S48 E 1,587 143E 70, 2028 F-A Hik 3 2,227 {2376,
Hor A AN T8 RIS 28 5 EE M 2025 4R 1K) 29.6% 12T 2 2028 4E 1] 37.7%.

M ETTERE, B IDC R 7E, 2024 FEd E A T GEE 115 EIA 2] 190
{370, 2025 FHIRF] 259 123570, R K 36.2%, 2028 FKikF 552 4.3
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TG NAG IR AN AR s N T 8 S 025 $8 15 sl N T2 RE R 55 4% T 3 R
gk, W SR PO K. 2024-2028 AR N T AEIR S5 25 T 37 B0 AR

2024-2028 “EAFR A T8 AR S5 28 HIn BT (i 423570)

2500 1 AR AAL maEA K KAl
2000 -
1500 -
1000 -
500 1
0 T T T T \
2024 2025 2026 2027 2028

B RIE: IDC.
B®AIGC (N LHEBEAEMNE) HENFE TR, bR ek T 2

2022 4 11 H, OpenAl 2 jift T8 ChatGPT F & A T 4 Bk BBl (1 22 4%
7638, ChatGPT [I24HE5| 40 T A3k 2 5K AL A FH4K KA B KA, #5h Google
HEH PaLM2 #iY, Meta & Afi LLaMA-13B, EN FERERM O — 5. A
THRIEARIITE o X AR IR, [ 2012 4 DUORABRE ) 7 Rimsk
PRI . MRS OpenAl K Aiff (Al and Compute) ZMHriR & i, H 2012 4¢
LISK, ALNZRM S @R B 3-4 DA BiaBIfs, HA 2012 245, ATET
WK T 30 Jif%.

P EEEBENS, 2023 AR SR S5 1 S MAELA 1,397EFlops, A Ht
HHIL 54%. TTH AR LB IS LA T 50% 1 B g, 2030 4F
AR 1H 8T 16ZFlops. 2019-2023 4E 4 BR{TH B 4 57 SIS L a0 R
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LRITEREEHEHE (EFLOPS)

1, 600 60%
1y

e 50%

1,200
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1, 000
800 30%
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0 0%

2019 2020 2021 2022 2023
w15 B A EHLAK (EFLOPS) m—YoY (5 4h)

Bk oh E R .

R IDC KA (BN TR REVHE D A SR VRS 35 ), 2024 4 b [E B Re 5
J1HARE 725.3EFLOPS, [A] ELI K 74.1%, 360 [ 399388 1 550 0 3918 (20.6%)
3 15 LA B, 2025 4, R ERE AR IR IA ] 1,037.3EFLOPS, % 2024 -4
K 43%; 2026 4, FEFHEE SIMBOE LR 1,460.3EFLOPS, A 2024 1%

Rk, AIGC HEBWE 175K, InbesE s Rk AT 2
D 3= RS TRA R REIN R AN, WA RS 1T 3% 75 R Faeb

bR =R BRI R A EE BEATT ST T3S R I H BRI 4%
NFUEFIRF S K S 550 2024 48, 7 Ty idh SRS 3 BEATF SCE 114 1,800
f¢.3675, RIELFRTT 59.18%, 2025 FHilitik#] 3,030 /43£ 0. THK, HE
J R EREIOR T A S, 2024 4, BTELEE. AN BB AT
N 1,362 1276, [FILLHETF 46.59%, 2025 SETIHREILR] 2,670 /47T, B4k, 2025
9 ASEARIEE A ) OpenAl # 8% 1,000 12350 H TR 154, vHRIE 10 T
L2 AT Edi L, 4 OpenAl F— R ZR iz 4T % 0 5 13 . b
FRIh E FE R R B ATE S BRI L R
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200 1
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BRI AT AT Ceim BB RD, R T ).
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800 -
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200 1

2021 2022 2023 2024 2025€
Ha R ISR AT CRtm R AERD, TR HERMZEZSE) .

gi b, AR A B AT EAT L X TS R AR R A B R SR RE A, R A F SR
IR R R =]

(3) APk E4 4% )5

TR, FEE GBI PR R R, YR EAT L i 50 44 = R 2R T IR ZI)
A, HE R OREE A LB E R, SRR AN K3 T IR A,
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BB GAE, TSR PR E WX EAERE, BE T EER
Jee b [ ZOGHAR P ML O DRs A i 5 [ B b 32 SRR DR L A 7 7 28 20 e 1 3 e e )
LArp B D AR B i v [ X e A%, b [ Al A D'l (5 R B b BRI A e ) A5 3 1
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