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flê"I™ıŸ⁄≤¶ ¢≤fl6…ef≤¶Eåflê"I™ıŸ⁄≤¶ 

3456 ¢ÒefTgh34m“RSgÌ”%‘^_`Fab56
Mæ56defTgh”#¯34ˆ∆ã◊≤óQ 

34/Ñ\ ¢efTgh”#¯34ˆ∆ã◊≤•Qm^_`Fab
3456/Ñ\ 

aq4 ¢≤fls⁄mTıê"ml1Wı4®i()√Qß¥4
é¤ê4Ø 

`Ca ¢2023aU2024aU2025a 
`Úa/Úa ¢2025a 
`Ú\ ¢2026a6u 
:U≠:U9: 6?�¿ävM!¢#78 
 
=U∏ıÀ»B» 

 
]dÚR*“>"O+O"
Dƒ§ 

]dÚkDn_ƒ§Mˆ˜"_À‹ì+APP+›≈fi"î
Ôfl⁄fl6ÚLxU—‘—&ÚLxU‡ì‹ìÚLx 

•¶]^ ≤j˚w]dÚR*“>"O+O"Dƒ§d≤flUfiflm
g∆¢é·Ehkîª•¶]^ 

iHealthŒœ– iHealthíéˆ‘£ı/∏ı‘Œœ–hk 

iHealthúShk !"#á!më§_À˙BŒ¡m‚w„DúS)*h
kéiHealthŒœ–´ 

IVDhk L6R|hk 
‰ÙŒœ– 12CovidÙıhkOTCòPOC‰ 

CDÙŒœ– ÌÓÔUÒÓÔéCOVID-19ÚÛCDÙıˆ‘é
∏ı‘Œœ– 

FDÙŒœ– ÌÓÔUÒÓÔUCOVID-19éRSV˜¯˘E˙Ú
ÛFDÙıˆ‘é∏ı‘Œœ– 

CGMS/CGM ˇ[\].ıúù/hk 
FDA EUA·‚ fiflÂkÊk./XYäÕåì‘·‚ 
fiflFDA 510(K)&—
Çˆ∆ 

510(k) ›fifl FDA mÚ%&—Çô@B?MÿŸÙı
 v•hkd(åïò/Ñï&§c&—m™’)*Z
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0!2 5678./9:( 

nFÉÅ•]\^_`FabMÕ"ÄÖÜá]àâävãé/èmGêëí

çìMõ"úùmnF{|}]\^_`Fab®√!"pM≥!"#ÒW§ÆQ

mvx‰ÛmnFwxM–nFÉ£"fi≠}nFÉd@oòÄÅ]\^_`Fa

bæMÕ�¿ÄÖ∆ÍÎ‘S$vwx≥Í$ 

ÚUnFwx 

®ÚØ&Ãwx 

¯fl7Ò+JLë"_>Mflˆê"mÒ+‡#UÏ8‡#éflO%s´1v

≥ÍmÌE78M—“&ÃÓ≈m◊wZdÚQióQï}d]\^_`FabZ

[\⁄MflOUfl⁄)*Ò+%smvxMflˆÒ+‡#mvw´≥Íh‰¨—“

&ÃÓ≈mvx}ëÀ!jm&Ã◊wΩlnFÉnF]\^_`FabmÆQ

… ÚQ‹Tm78} 

®=ØÔwïwx 

]\^_`FabΩdê"I^Ç—“&õ"efÔˆM̄ ê"I^Ç—“F

5ÔTénFÉÒÚvx´≥Í78MdÛ˘æëÀ–™?√Ù!efl˙À

ı¢Ω^_`FabvÔMb/Ôwïwx}!"#?√< ]\^_`Fabh

dê"I^Ç—“&/Nˆmef} 

®CØ9fwx 

]\^_`Fabi∞;<M—\Æ6Éfôå˝â™!"#mG‘}d]\

^_`FabmZ[\⁄M6‡#U√*©"ıU—“´iëP≥Íl!"#mÒ

WNwhj∫ªfi378MõÀ… !"#iÀªç\mtE√wÁ˛Æ˜mF

5MΩëÀ78]\^_`Fab—\U—æÆ6∑f]ê} 

=U§!"#Œèmwx 

®ÚØ‡_wx 

1UFh»&À:‘’wx 

2023-2025 aM!"#WıJÆ¡û¿¨ 323,112.49 ≠:U259,219.62 ≠:U

136,558.89 ≠:M!"#JFhÆQÃû¿¨ 6.08%U7.35%U8.16%M´FhÆ

QÃû¿¨ 6.29%U8.20%U10.75%}̀ Ca!"#WıÆ¡öL˝Ô‘’¸ˇM

Kÿ› 2022-2023aZdfifl‡·é•Œègm iHealth‰ÙŒœ–„‰∞KefM
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I\Y°,ªMÀpŒœ–’hk±¯˛È¬¸xS⁄ÃÛ}Ó√!"#»&

À:õÚÎÕxMl129^À:¬√i&78} 

2U\I˘‘∞L,…wx 

2023-2025aM!"#\I˘‘û¿¨96,499.10≠:U111,743.33≠:U113,747.49

≠:M∞"\KWı_Æ¡mLØû¿¨29.87%U43.11%U83.30%}\I˘‘≤S⁄

˘‘∞L,…M`CaM!"#S⁄˘‘û¿¨44,057.68≠:U45,758.37≠:U

37,107.63≠:M∞"\\I˘‘mLØû¿¨45.66%U40.95%U32.62%MÓ√S⁄

*ƒWªMS⁄˘‘´\I˘‘ëÀˇ[{≤MΩl!"#»&À:… i&78M

õÀÃÕ•9^À:} 

3Uûø&ß∞L,…wx 

2023-2025a√M!"#Ã/É‚Qû¿¨1,982,441.11≠:U2,149,061.72≠:U

2,203,491.36≠:MKÿ¨-]UF]17Uûø&ßU•,ÌEÆQ}•≤ûø

&ßû¿¨1,661,398.87≠:U1,815,175.60≠:U2,029,442.64≠:M∞!"#"\-

;‚QmL∫û¿¨83.81%U84.46%U92.10%M!"#ûø&ß∞L,…M-°!

"#m!N]^Mûø&ß˙Z12M‘™jhÒWNw}6J√!"#lû

ø&ßmûøqr(yòflnM©ÉlcÒqrm(yòflnõ"≈öMëÀl12

Ã/É‚QIC… ÚQ78} 

4U&ß®©™FhXYı_mwx 

2023-2025aM!"#´&ßû¿¨134,923.22≠:U180,004.21≠:U226,950.45

≠:MnFÆQé1ØopvwÆQEfl¨87,002.59≠:U145,209.23≠:U283,193.77

≠:M∞´&ßm64.48%U80.67%U124.78%M´&ßlFhXYı_m®©T±a

{≤MKÿ≥!"#¨îÔ£¥Fhm<p{pM̈ µ∂ZzÚ∑∏ımFhXYπ

∫M¢£/F5ªßFhXYı_M†ª2023aáºΩæ¤ûª’Fhø�Ãhjm

ÆQ¿¡Ò¬ïı_•õ}√ÓnF*ƒ≈ö©nF∆«MëÀΩl!"#»&À

:… i&78MõÀÃÕ•9^À:} 

5U!"#WıÆ¡®©‰ÚhkU‰Ú—“mwx 
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2023-2025aM!"#KWı_Æ¡û¿¨323,112.49≠:U259,219.62≠:U

136,558.89≠:}•iHealthúShkhiWıÆ¡û¿¨291,231.43≠:U224,983.25≠

:U100,338.65≠:M∞"\JÆ¡mLØû¿¨90.13%U86.79%U73.48%M∞L,

ª}•≤iHealthhkÆ¡Kÿ( IVDŒœ–òˆ‘)*˚¸+,hkMqr\⁄IVD

hkÆ¡∞æhiÆ¡m87.96%U79.76%U61.20%M¥!"#IVDŒœ–hkdqr

\⁄å¤S⁄1fifl}√ÓæhkmWıÆ¡‘’MΩl!"#m»&À:… i

&78} 

6U12Fh§^_8vi˝ømwx 

012025a√M12FhXYı_Kÿ–,12'(˛ˇ/012fi≠M12

nFm5`’Fh243.309:MKÿ¨fi:’FhM12å¤^_56.829:MKÿ

¨#78⁄E}12KÿFhòKÿ^_û!™i™8vM√ÓflO…Ã!j"

ª◊wMëÀl129^À:… ÚQ78} 

7U5`Fh*ƒ∞L,…¥1ØopZd◊wmwx 

2023-2025aM!"#efï5`Fh’6û¿¨ 881,147.98≠:U

694,603.31≠:ò735,666.12≠:M∞"\JFhmL∫û¿¨38.96%U26.38%

ò25.10%M!"#•,XÔw5`Fh’6û¿¨449,902.52≠:U853,495.43

≠:ò1,372,548.65≠:M∞"\JFhmL∫û¿¨19.89%U32.41%ò46.83%

}`a√!"#¢1ØopflKm5`Fh*ƒ,ªM∞JFhLØ,…¥l

6Fhø�,1MÓF]—“rÔª¤‘"MŒè5`Fh1ØopõÀ/Ã

◊w©‘’MΩl!"#´Fh*ƒò9^À:hji&78} 

8U12]¤^_fi;,∫¥‘#,12&ß$%∞L,…mwx 

!"#]¤KÿR;hkU!éâπXY¨ÀMÒWïı_*ƒ,&M»

&îÔÚQ‹T®©‘#,12ÒW JUnFÃhjmÆQEl'12mû

(}012025a√M!"#]¤Fh∞E†dem20.38%M]¤fi^∞E†d

em71.64%M!"#m^_Kÿ–'12]¤R;}Ó√,12mÒWı÷

‘)UnFÃhjmÆQ'(él'12mû('(MëÀΩl!"#9^À

:… i&78} 

®=ØÒWwx 

1UŒœ–hk—“”Ÿ‘’∑Ûmı÷◊wwx 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             

 17 

!"#˜ÿı÷{ŸKÿ  ̄ iHealth Œœ–hkS⁄ª¤{Ÿ¬wM‹•›fifl

‡·é•Œèg‚Åm”ŸÂw}!"#míéˆ‘£ıŒœ–hkmS⁄=>§

fifl—“”Ÿ=>m#ŒèM™æ¯!"∆‡#ò—“$ì%s´=>78M&π=

>mvxΩëÀh… Œœ–hk—“”Ÿ'(M… !"#ı÷◊wmwx} 

2U—“$ì%svxmwx 

d)*˚¸UËDÈÏ˘+,hkg3M!"#§ªK"ı⁄$ìÉ™“*±

}6hkiÀdïÀUo2U‘AL+&,-Àr©ÉhkiÀ≠Æ—“”ŸM!

"#Ω3??√Æ<Ç\hkU!n¡mwx}5z!"#Mt/.1„DÈ"/

ÙıMudªi™*TUi™gÈ0Œõ¡„DÈ)*OP}]dÚ11cïÚ2

ÉIYÆ˜ªU—“Æ˜ªMcÇ3à "ı$ìm2äM∂Ê4„DÈ)*"

ı≈ûOPm!NM!"#ëÀ3?—“$ìmwx} 

3U…Ã◊wwx 

qr\⁄M!"#l6S⁄∞L,…MWıÆ¡Kÿ¢fi:IõMfi:…Ã&5

ñ12¬√7878}∂iy5√fi:…Ã◊wmióQï}12Ωîæè3…Ã

m6d◊wM‚˝ŒÕèê7X…Ãª¤◊wwx} 

4UFhø�wx 

¨îÔFhm<p{pMEY&‘£/F5õ"ª’Fhø�M12mnF∂

E¢ÆQPQm.QÆQ’Fhq¨•¶#^M™æuhΩ•,b/Ÿ\ÆQ6:

m$ª’Fhq¨nF∂Em∫ÿ8Ô}nF˜‹≤MëÀ3?—“òG‘wxM

¬√ÆQm9˚ï◊w} 

5U∆:‡S;fwx 

!"# iHealth úShkÆ¡Kÿ√£fifl—“M2025a¢√Mfifl‡·î

ê“l´è|”‡#†lå<;fÇ=≤Åè|M!"#c>?è3‡#wÈ†@

N≈ö#^M∂6√fiflè|‡#õÚÎ˛ô©•,Kÿ;fÇ=Aõ’Bè

êMÒWı÷Ω3?;fCDéå<EÕF≈ö¬√mwx} 

6UhkmAÄjwx 

)*Z[›GÓm…DáHhıMb/…DáHÕ‘>âUIbeJKLU

áHâ `E´MN�zM!"#µÛ:™CZkDÓÙıM¢áHkDi|O

õhkIC≈öM≤:U!π∫Z∞Mˇ[kD†i|á!b/£Kh‚m∫z
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hkM∂–™)*Z["ı$ìGPUhkmAQj,TMR*ÀS123?Ú

Qm$ìòhkmAÄjmwx} 

7U%cnhT\,Ÿwx 

"!"#%cnhT\,ŸæM—“%sëÀ!jMNvxML6rÔU!

õTògÈ§√—“”ŸiŒU´≥ÍMëÀ∑Û%cdnhæ3?—“$ì

mq:MÙıth3?≥Ÿ\m%cnhT\∑Û%cÃ‚‘máHdnhæc

˜æmáH˜æwxòF5 ]wxMVWëÀhl12mÒWı÷U‡__>

é√!NÇXhji&78} 

8UhkU!wx 

!"#é•‘#,12`a√ˇ[dhkU!≤YŸÈZ§kD}d)*Z

[hkU!˜‹≤M”ÿÒ˜hk∞flá!U+ §óÄU?^@o§Œ+U3

4Œq§ô∞Ujh§&—´[ÿ9˚M–™DhkU!nFªUT\ŸUl#

ÆÍoÿŸ,…M¥.X¤\l?^Œ+mÿŸi|;…M6JÀ ]U!©

ÉDhkœ–Àˆ˜34ô∞MΩ78!!"#Ç\n¡m<ÆòÑQm

îÔ} 

®CØXYwx 

1U⁄¤XYwx 

Ê4!"#ÒW*ƒmõÚÎWªMÚg3fl⁄6û,12YK.1Ml!"

#mXYÀ:U#:FwUGê^∑B?´;rzC…ÿŸM{≤z12XY§ë

WıT}dll612mXYg3MëÀZd≥XYY_Uçx`Ï´≥ÍM∑Û

l6ÙıiÀîÔç\mı_QNUS⁄c£MõÀ… &ß«amwx}™æM

123?4≥XYi¶U⁄¤bˆicdMoó12Ãd∆√ƒ´é≥À∑ÛÒW

aemwx} 

2U#≥wx 

!"#d„DÈ)*ò·EhkU!OPfª‹T&®©™∏ı#≥M”ÿ∏

ıÀ:ÈréÒ+ghm•¶ij}d$ìGPm„DÈæjMklm#:Fwë¢

 ¨ÙımÚv$ìkˇMÙıÿm∞nB„ÿnop∏ı#≥MÃ¢"ı⁄l#≥

mìquL,GPMÀréæ‰õøE12]^!NUYî†sE12Ùıçxm#

≥M†ˆ˜CnõCô¶mXYB?UGHB?√≠ÆÙıTj!Nm”ŸZdÚQ

mt]} 
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3UoKXYwx 

)*Z[›èú!#ju˚¸m�ÄTkM•oKòé¯!åvhmKLè3

}!"#djh˜‹≤à"ô2moKXY?TM†i|≤ªXY:TòáHû…

n¡M∂›–™hkjh%ß,1Mw/ëÀZdÚQmoKXYwx} 

4UÈ!ßì‰!mSYICvxwx 

cÇM!"#cà z-;hU¶ßhòÒWXY™Œ„øEMŒ„?xmŒ

lô¶m12SYICM¥y?z”È!ßìÕåãY?T◊M†IEîO=>õ

"ŒÕF„òô¶}∂6J12rÔXY™ª¤vw©BC∞�ª¤≈ö´È!

ßìMëÀh… 12SYB?iÀc&ëqM¶ßhiÀc&ë"Ml!"#m

ÒWëÀ… i&78} 

5UâπXYP-Ó12mwx 

!"#]¤¨âπXYP-Ó12M2023-2025a√M]¤WıÆ¡û¿¨

103,200.59≠:U74,013.71≠:ò141,672.95≠:M∞E†qkWıÆ¡m31.94%

U28.55%ò103.74%}´&ßû¿¨10,438.32≠:U4,332.35≠:ò72,906.65≠:

}6Ó!"#l,12mP?‚¢éû(‡#!jvxM!"#]¤Ω3?»&À

:‘’mwx} 

6UèDefwx 

!"#èDefz“1≈U1{m—“é+õ"M!¨{¬efNwMKÿ

()¿¡E†XYmP-,12§XE†,12´Im4¬‚ÅUS⁄éF5ÿ

√æà mÒ¬ïefMiZdª-;∞‘12F5©&ßÛ‚mÔí}∂!"

#,12,1MÊ412ı_m!NëÀrÔèDefwx} 
®FØ‡#wx 

1U)*hi‡#wx 

)*Z[›)*ËjLúZ∞m∫ÿIVMb/…Tm]^ïU¬wïò Ÿ

ïM•]^∆â¯!z|}$flmÅ~∫"Mc ¨ÚøflˆbáõÎòfl7Ò+

ÔjxÓ≈m∫ÿ£æ}̈ ≤T˚õ)*<˚hı!NMCÚ∆≠ÆKª#7�.

˚¸”ŸM∑ÄÅfl)*Ëjn_LúZ∞MOõ)*ËjL?ûNmc&îêM

2022a5u204Mfl_fl÷1Ç”è™}!“\FH”fl7˚¸*nmˆ∆◊®fl÷!

ü2022†11°Ø;rM!2025aM1ÁËjn_À:MN{:MÚ∞∫ªuÚÉ

Ñ˛!P?òÏ5M)*Ëjn_oKˇ[û¶M)*ËjŒè∑ÄÀ:ò˚¸h
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ı!NÓ≈i|;mMfl7˚¸‡#LúõÚÎ˚åM#!ç\Öud2020aIV

&¬[;…1Üáà} 

√âaMÅflΩª:∑ˇ)*<˚hım!NMõÚÎô¶bákDòhı

!Nm‡#%sMõÚÎ;…"ı£ñ*X´M)*<˚báhı!NΩîÔTj

äã}6Œè‡#∑ˇîOg∆=>iéç\M+!"#Ω3?ÚQm‡#vx

mwx} 

2U%<‡#wx 

!"#ªßIVDL6R|Œœ–¢éˆ‘+,)*Z[mjhòS⁄Md•

jh˜‹≤Zd(Y78%smjh%ß}cÇM!"#$%jh?…%ßUE

flˆ%<‡#ò*Q}Ê4ÅflÒ+{Ÿg§m-]ïÛvM¨zîÔÒ+vh

å3Ug≈Uëˇ[!NMflˆ[ål%s<>£ñ;rC…mÿŸ}√!"

#l%s<>mnFΩˇ[WªMΩ¬√ÚQm ]q:} 

CU©/wx 

iëí:≥Í∑Ûmwx}ç6∆éU]ìUèÚ´iëí:ßìm!jMë

Àñ!"#mjhÒWò»&À:¬√i&78}
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0@2 AB6CDE 

ÚUàâF5ì‘(y 
]>^_`Fab34*ƒ509:MàâF5[‘™ÙıjhÒWNwM()

bákDOPmU!n¡U9t/êfi^U8ÔWëF5´‘G} 

l™]\^_`FabmàâF5M!"#Ω—“≤flê"I—“efTg

hè™^_`FabàâF5ì‘/è*QU!"#⁄¤m‡_?TMlàâF

5õ"∏%XYMó<àâF5mEY/Ñì‘} 

 
=U!"#R± 

!"#R±M]>^_`FabÃàâmF5‘™UEflˆ√ƒ√*é‡#

ÿŸmjhÒWNwM†vóëíbLF5‘GMiΩàâF5‘™12ë∆h

éí∆ìûŒèı_Mi‘™…ÆQY‡hkU=A—“-îéijknF}d

i78àâF5ì‘fln{¬õ"m=>‘MÒ12¶ßh©⁄∞/‚BC∞ñ

MëΩêæ§�màâF5õ"Ô5XYMnF™b/E√ÒWF2m5`BC

S⁄m(åï…UÔwïÚmïwxnFhk} 

]\!"m^_`FabZ[\I⁄MÓvCàâF5‘GMΩ;Çˆ˜e

fTghÌEı_òGên_≈fi©efTghÄëmñ˘ëí≈fiéæëí/

èGê} 

!"#ó⁄æ\^_àâF5‘GUEfl÷!ü2018†101°ç´çì∑ˇ

mŒèOPMUEò≤ôUfl_flè™∆g‡·ï^_XYŒèçìÿŸMih

{≤‡·^_©‡·öï^_*ƒMih‘™XÒWïFhMihnÛñ‡·©

‡‡ì‘M‡·ihˆ˜‡‡F5m#9tæõ^_} 

!"#àâF5nÈi‘™Ly≤¶UúHùUûËùUüãù´tE√w

Kÿ®†‡‡ïF5mXÒWï%cZ∞MàâF5i‘™5`nFUí∆ÚA

á!Mi‘™ÅˆTkëZ∞©9tÅˆTkë%c°EMi‘™<¢ë® £

AÕû…Ø%cZ∞©9t<¢ë® £AÕû…Ø%c°E} 

CU9^<¢èê 

®ÚØ9^F5√w 

1UÒWÆ¡ 

]\^_`Fabm9^F5ΩKÿ√w™!"#4¬ÒWÆ¡}2023-
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2025aM!"#WıJÆ¡û¿¨323,112.49≠:U259,219.62≠:ò136,558.89

≠:M!"#´&ßû¿¨134,923.22≠:U180,004.21≠:ò226,950.45≠:M

!"#ÒWNwÔ5´6û¿¨177,011.70≠:U98,675.29≠:ò-16,680.32≠

:}cÇM!"#ÒW=>U‡__>òFhoK§ÚMÊ4!"#ı_*ƒ

ò»&À:mõÚÎ;mM12&ßÓ≈/OõÚÎWªMªÀ¨]\^_`

Fab]êm9f;E<¢} 

2U•`Fñ˘ 
!"#`Fñ˘,¨dˆ}01 2026a 6u√M!"#é•E†XY⁄,

12ê"·GJ6¨ 1,277,518.45≠:M•≤cì‘·G6T 728,419.91≠

:Mì‘·G6T 549,098.54≠:} 

®=Ø9^<¢èê 

1U∞ù∏\m9faq&∂ 
!"#Ωd¶am‡_çõ≤gî(yc!"^_`Fab]êmÉfF

5M< ]êm6\9fM< ^Çˇ/#m&Q}d&êò!\]59f4

´Çm\Høaq4⁄M!"#Ω∂ 9faq&∂Mfi≠&êò]5m9f

é§´Œèmaq} 

2U?Q†ô2à"F5XYfln 

]\^_`Fab!"pM!"#Ω-°^_IC=>õÚÎ≤:12m

Fhfi^XYUÔwïXYUàâF5ì‘XYUF5XY´M†Ω-°]\

^_`Fab]ê√!\Õf=>?QaTUuTF5ë‘flnM< F5

—fln≈TMéæUÆ6∆ñû9^F5‘™¶am&ê∑f¢é!\]5m

ÉfM¢Ôû<¢nFÉm&Q} 

3Uô2«"Gêëí»_ 

!"#ΩzßÖîUñóUôömGêëíé+Mì129^À:Uàâ

F5ì‘´=>¯!^Çˇ/#UZ[\XYBCò-;m./M7X9^w

x}!"#Ω—/è*Qõ"∫ªß%Gêëí} 

4U∏%9^@A 

!"#∞ùz]\^_`Fab∏%9^@AM9^F5ΩKÿ√w™1

24¬ÒWÃhjmÔ5Ô}!"#Ωd¶am‡_çõ≤(y]\^_`F
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ab]ê∑fmF5MR±d]\^_`FabZ[\⁄fê4©Éf4ÇΩ

Õ∑fm&ê©]5ò&ê®â1∏%9^@AM< ]\m—æÆ6∑f} 
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0F2 <=GHIJKL 

ÚU!"#J> 

1234À© %&'()*+,-./012 
√Qjk# ™´ 
34F] 464,919,840: 
î÷F] 464,919,840: 
∞ù®aT34Ø4\ 1995a8u224 
ùÚvhG‘j¨ 911200006008904220 
≠Ã %&—ÆáÕØ(˘5≈∞3° 
±‡y¨ 300190 
+≤ 022-87611660-8220 
^Ö 022-87612379 
È† www.jiuan.com 

ÒWXY 

Ú≥%c:@Ú’)*Z[jh;@Ú’)*Z[S⁄;@Ú
’)*∞û¥µ;@=’)*Z[S⁄;@=’)*∞û¥
µ;B[∞ûU!;B[∞ûS⁄;+,hkS⁄;∂Z∂k?
…;∂Z∂kS⁄;ë∑∏_À∞û?…;ë∑∏_À∞ûS
⁄;_Àπµ∞û?…;_Àπµ∞ûS⁄;GêáH∫ün
_;áHn_UáHá!UáH∫üUáHeÔUáHÛ
˘UáH˚K;‡ìá!;‡ìS⁄;‡ì6(n_;„DÈY
°n_;˚¸∫ün_(i R*n_);ÏËõrd;áHõ
rd;4‘ªÏS⁄;ˆ‘+ZS⁄;_ÀˆlÏ˘∞û?…;
_ÀˆlÏ˘∞ûS⁄;'º‘kS⁄;ø#Ëj‘kS⁄;
∏‘xIhkS⁄(i ÉxxIk);ËDÈ∞û?…;ËD
È∞ûS⁄;â +∞S⁄;E ΩæS⁄;Gêúùë"9
>n_;„DÈS⁄(5S⁄”ÿøëmTk);+,:Zì§
B+∂ì∞ûS⁄;<˚Âk(ç(¿)S⁄;¡æ?kS⁄;
¢£/F5ªßnFNw;X¬≠ë∆h¥µ}(5®√√
Ò∞ñm%c6,ƒWıà“®√£KáNÒWNw)øë
%c:@=’)*Z[jh;@C’)*Z[jh;@C’)
*Z[ÒW;@C’)*∞û¥µ;)*Z[„DÈGên
_;„DÈGên_;ÂkS⁄;nFXY}(®√√Ò∞ñm
%c,ÒŒè¤\∞ñpgëáNÒWNw,bLÒW%c
¢Œè¤\∞ñçì©øë ì¨ñ) 

=U!"#KLMN 

12Ç¥¨ ù™1995a8u224m≈∆®%&Ø+a+Z/012M2007a12u

274M12öLvC¨%&'()*+,-./012} 

2007a11u214M≤}#7ÁòflT_¤rb”T_¤è™™Ê≈∆®%&Ø+

a+Z/012û?¨6TnF-./012m∞«◊®TF∞ü2007†1928°ØM

™Ê≈∆®%&Ø+a+Z/012û?¨6TnF-./012}2007a11u264
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M≈∆12Á˛T_¤»!m∞ñ°¨T6FFô…®2007Ø0442°”≤}#7Áò

fl6TnFÙı∞ñ ã◊} 

'()*∞ùæm34F]¨9,300≠:#78M!¨#¢•$£ /m≈∆®%

&Ø+a+Z/012012007a7u314ÀÒôflm´Fh93,840,917.72:q¨rF

MÃE-]J6¨#789,300≠:}!¨#%&—Còaı+Zbá/012U

Heddington LimitedUÕ%âπ/012UùŒ—™œ–ãkınF/012—éd≈

∆®%&Ø+a+Z/012mrFLØû¿ˇ/ŒÕm'()*m-.} 

2007a12u274M12Ò%&—aT"‡XYä•ñvC∞ùöWM†O˝••

!m34°¨120000400004825°”Ùı√#Wıà“◊M≈∆12®√öLvC∞ù

¨≤6EF-./012} 

-°!"#2008aT-;ªhâÌé≤fl Ç./XY5Æh .øë—

2010“651°ç”è™•ñ%&'()*+,-./012”>1á!"-îm

∞«◊•ñM!"#™2010a5u1á!"#78Åˆ-®A-Ø3100≠-M¶-

3p1:M!"pm-]vC¨12400≠-}]>34F]vCß%ıÒ%&—T

_5Æh™2010a8u274¢&T_FXô[2010]144°ç∞ñM2010a9u64M

!"#ÄOzvCpmÙı√#Wıà“} 

!"#-î™2010a6u104dùŒ ÇefÃ‘’ef®-î÷©$'(

)*M-îj¨$002432Ø} 

-°!"#2010aT-;ªhˆ˜m&ßûøâÌM!"#¢2010a12u31

412J-]12,400≠-¨IYMÈåL-;¶10-Û{10-MEflÛ{-]

12,400≠-}Ò&πÛ{pM!"#J-]{124,800≠-} 

-°!"#2012aT-;ªhˆ˜mF]17Û{-]âÌM!"#¢2012

a12u314-]24,800≠-¨IYM—¶10-–F]175Û{5-MÁflÛ{

12,400-M†™2013a5uîê}Û{pMJ-]{1#7837,200≠:} 

2015a10u94M!"#Üá2015aT@Ú>?æ-;ªhMôÌˆ˜z”

è™<12X1á!"-îçÖ®F{ÖØ>mÌÖ◊´ÌÖM™ÊÈ�QnFÉ

!"i≤˜7,300≠-#78Åˆ-M[àâF5J6i≤˜92,425≠:® Ø}

Ò≤fl .h .øë[2016]810°çô•∞ñM!"#™2016a6uÈ4À�Q

nFÉX1á!"#78Åˆ-(A-)60,805,921-}µ>!"pM!"#J-]

{1#78432,805,921:} 
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2020a12uMÒ≤fl Ç./XY5Æh .øë[2020]3324°”è™•ñ

%&'()*+,-./012X1á!"-îm∞«◊•ñM12È5ÀnF

É!"#78Åˆ-(A-)45,797,101-M¶-3p#781.00:M]>!"pJ

-]{1#78478,603,022:} 

2020a12024aM¨õÚÎZùU˚å12ŸÑGHB?M¯‰ò˙≠kl

#≥M/Ñ∆Ω-;&QU12&QòÆaø#&QIEdÚ¨M12np˚r

z2020a-î\‚GHflné2021a-î\‚GHfln}012024a√M&π-

î\‚GHfln"‚≥ÍM◊fl∑ÛJ-]{1492,796,670:} 

2025a2uM12Ò@R=¶ßh@\>hÌé2024a@Ú>?æ-;ªh

ôÌ†ˆ˜m-.<ÅgÖc=≠}•≤M‘™'(34F]<Åm-.Y¨

20,182,340-M01cÇcd≤fl ÇöWIõ/0≠s12ùŒû12÷Yô

ÿ<Å-.m3SßŸME∑Û12J-]ŒÕ'(} 

!"#¨789>12—pM{:&—12-;<qMû¿™2025a9u54

U2025a9u224Üá@R=¶ßh@=\H>hÌé2025a@C>?æ-;ª

hMôÌ†™Ê3S<Å∏‘@A-.MB'(-]é34F]}2025a12u15

4M12Üá2025a@F>?æ-;ªhMôÌ†ˆ˜z”è™vC34F]U

D{ÒWXYEF„<12A‹>mÌÖ◊}12≥&π<Å-.3Sé-‚GH

\IÆa"‚´≥ÍMEfl∑Û12J-]–Ç>m486,140,322-vC1

464,919,840-M34F]E™Î'(} 

2026a1u54!"#34F]cvC¨464,919,840:#78MÒWXYvC

¨Ú≥%c$@Ú’)*Z[jhM@Ú’)*Z[S⁄M@Ú’)*∞û¥µ

M@=’)*Z[S⁄M@=’)*∞û¥µMB[∞ûU!MB[∞ûS⁄M

+,hkS⁄M∂Z∂k?…M∂Z∂kS⁄Më∑∏_À∞û?…Më∑∏_

À∞ûS⁄M_Àπµ∞û?…M_Àπµ∞ûS⁄MGêáH∫ün_MáH

n_UáHá!UáH∫üUáHeÔUáHÛ˘UáH˚KM‡ìá!M‡ì

S⁄M‡ì6(n_M„DÈY°n_M˚¸∫ün_®i R*n_ØMÏË

õrdMáHõrdM4‘ªÏS⁄Mˆ‘+ZS⁄M_ÀˆlÏ˘∞û?…M

_ÀˆlÏ˘∞ûS⁄M'º‘kS⁄Mø#Ëj‘kS⁄M∏‘xIhkS⁄

®i ÉxxIkØMËDÈ∞û?…MËDÈ∞ûS⁄Mâ +∞S⁄ME 

ΩæS⁄MGêúùë"9>n_M„DÈS⁄®5S⁄”ÿøëmTkØM+
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,:Zì§B+∂ì∞ûS⁄M<˚Âk®ç(¿ØS⁄M¡æ?kS⁄M¢£

/F5ªßnFNwMX¬≠ë∆h¥µ}®5®√√Ò∞ñm%c6MƒWı

à“®√£KáNÒWNwØøë%c$@=’)*Z[jhM@C’)*Z[

jhM@C’)*Z[ÒWM@C’)*∞û¥µM)*Z[„DÈGên_M

„DÈGên_MÂkS⁄MnFXY}®®√√Ò∞ñm%cMÒŒè¤\∞

ñpgëáNÒWNwMbLÒW%c¢Œè¤\∞ñçì©øë ì¨ñØ} 

CU!"#-‚ICéîOP?# 

®ÚØ!"#-‚IC 

012025a√M12J-]464,938,540-M!"#Ç10À-;ˇ-=>®i

 ˆ˜Û`ˆr⁄-.ò<Å∏Aˇ-Ø6‘$ 

k5-1 '()*-;=> 
 

!"#$ %!&' %!()*!+ 
,-./0!1234567*8945+ 25.07% 116,544,519 
:;<=>?@.!A89BCD2024EFG
%!HI 2.92% 13,595,872 

JKLM!A89BCDNOJP>?QRS
TUVW(PX23YZ 2.14% 9,960,114 

:;<=>?@.!A89BCD2022EFG
%!HI 1.35% 6,289,100 

[\] 1.24% 5,754,160 
JK^7LM!A89BCDJP500QRST
UVW(PX23YZ 1.04% 4,832,276 

_`abcdYZef89BCghij2kc
dPX23YZ 0.75% 3,468,700 

lm 0.69% 3,200,000 

nop 0.59% 2,736,361 

qrJstu89BC 0.47% 2,201,095 
4H 36.26% 168,582,197 

®=Ø!"#P--;éîOP?#=> 

012025a√M!"#P--;¨⁄¤,Cò-‚nFEÇÙı®/0EÇØ

M-‚∞L¨25.07%MîOP?#¨™´} 

ü5-1 !"#P--;éîOP?# 
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1UP--;=> 

!"#P--;⁄¤,Cò-‚nFEÇÙı®/0EÇØ®¢‘÷©“Cò

12”Ø ù™1995a5uM34F]#7814.9901≠:Mà"ß_EÇ#¨™´

M≠Ã$D‹⁄¤,á!Õ◊F;∞37°5-19›}12mÒWXY¨$ªßlX

&—Ùım-‚nFMˆ˜ÄÅX1á!"-î©É¯˘-‚´g§ˇ/&—1

2-.¢éŒè∫ün_}®®√√Ò∞ñm%cMÒŒè¤\∞ñpgëáN

ÒWNwØ} 

012025a√M⁄¤,Cò-‚nFEÇÙı®/0EÇØFhJ66,558.94

≠:MJfi^3,109.46≠:MÃ/É‚Q3,449.48≠:M2025aTîÔWıÆ¡0.85

≠:M&ßJ62,268.93≠:Ḿ &ß2,268.93≠:M&ß√wKÿúˇ/!"#-

‚ÃhjmnFÆQC } 

01]àâävã23´4M!"#P--;⁄¤,Cò-‚nFEÇÙı®

/0EÇØ5nF%&'()*+,-./0126M?•,l6nF=>} 

-°”12√◊@=ªR\HDU”&—12ÆÅXY÷√◊@V\FDU”

ùŒ ÇefÃ-î&—*+◊@4.5.6D´√ƒ√*é”12A‹◊@=ªfiRD

M!"#P--;m•¶{|®°›“Ãfl/mkâ‚cÆ¢l-;hmâÌhj

∫ª78”} 
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012026a6u√M⁄¤,Cò-‚nFEÇÙı®/0EÇØˇ/!"#

116,544,519-Mˇ-LØ25.01%}12<Å∏AU2022aÆaˇ-flnEflˇ-

52,435,635-Mifl/-;hkâ‚MCò12ˇ-∞/kâ‚-]LØ28.18%}

yÀ2-10m-;®i <Å∏AØEflˇ-∞L‡13.21%Mkâ‚,¨û·¥§•

,g!iC Á™P?M≥µë{Q⁄¤,Cò-‚nFEÇÙı®/0EÇØë

¢l-;hmâÌhj∫ª78MUEP--;mÄQ£ñ} 

2UîOP?#=> 

!"#îOP?#™´Mrj™1967a11uM]bIKM01]àâävã2

34‚/s6„‰¬˙‚Mûü∂ZéaıXYÂIÊIâM¨12kº#}1995

a1Á;s12®Ç¥≈∆®%&Ø+a+Z/012Ø¶ßŸMÔËs12JÒ

Y}™´njÔ¨12P--;Cò12à"ß_EÇ#U%&—aTD”K“U

%&ªIÈÍIflflŸé%&—)*Z[ThhŸ} 

01]àâävã23´4M!"#îOP?#™´5nF%&'()*+

,-./0126M•, /P?‚UDEP?‚©;s√Qjk#mKÿl6n

F12=>6‘$ 

k5-2 îOP?#Kÿl6nF=> 

vk 67#$ wx%! 
&' yz3{*|}+ 

1 ,-./0!1234567*8945+ 94.48% 14.99 

2 :;N~�Ä!A89BC 41.98% 6,000.00 

3 :;ÅÇ67ef4567*8945+ 31.67% 245.00 

4 :;ÅÉ67ef4567*8945+ 53.17% 26.33 

5 :;ÑÖ`Üá723ef89BC 12.50% 4,000.00 

6 _`àR67efJâ 100.00% 1,000.00 

01]àâävã234MP--;Cò12Eflˇ/12-.Y¨

116,544,519-M•≤P--;ˇ/!"#-‚oÎv≈=>6‘$ 

äã åçäã åç!( éè!{
&' Têë íìë 

/0BC NîPX 770|! 1.65% 2026E2ï25ë 2027E2ï24ë 
/0BC NîPX 600|! 1.29% 2026E4ï7ë 2027E4ï6ë 
/0BC ñóPX 620|! 1.33% 2026E6ï25ë 2027E6ï24ë 
/0BC JòPX 186|! 0.40% 2026E8ï25ë 2027E8ï24ë 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 31 

4H 2,176|! 4.67% - - 

12iZdëÀ∑ÛP--;éîOP?#!jvwm-‚oÎ©ÏI=>} 

FU!"#úùï=> 

!"#£ ù¢√Mô2—“”12√◊U” Ç√◊ò”12A‹◊é•,

√ƒ√*ò*A?TmÿŸ*XëqM§P--;UîOP?#é•P?m•,Ù

ıdı_UFhU#ÆU‡_òBC´g3ôåûáMb/úùôömı_Lúé

3È—“£KÒWmÀ:M /ôömEÕUWıòS⁄úù} 

®ÚØı_úù 

12Ã/ı_!úù™P--;ò•,èDÙıM12 /ôöUúùmU!

UEÕUjhòS⁄úùMb/3È—“úùáNı_mÀ:M$ı_%ßi®©

P--;ò•,èDÙı}™æM12Ã/ı_iZd§P--;UîOP?#™

ı$ìm=>} 

®=Ø#Æúù 

12åÆî"ÌwE™?Múù™P--;‰âé•P-mÙı}12¶ßU.ß

®6/Øé…AXY#Æm∏∫M!UE”12√◊”12A‹◊m*QMiZdP-

-;UîOP?#j4#ßsÓâQmÔí}12JÒYU‡_fi≠#U¶ßhÔã´

…AXY#Æò•¶áH#Æ´!d12∏¨aq†O˝ÒMdP--;UîOP

?#é•‘#Ùı;s5¶ßU.ß¢6mst¨_©O˝Ò} 

®CØFhúù 

12 /úù™P--;UîOP?#mjhÒW“ÃM /ôömFhIC

M /úùmjhúùUÚ`jhúùòøï∞êUí∆ì‘‚UëÛÃ/‚U∏

&´Fh‚#}12§P--;h‚èúªÙME√ /§ÒWŒèmFhM12

-;é•P?mÙı√#iZdXÒWï∞‘12F5UFhò•,Fwm=>} 

®FØBCúù 

12Zù˚åz⁄¤ÒWXYBCMúù"ìÒWXY¨‚MiZd§P--

;©•¨À¤\´Imª#èú}¶ßhé•,⁄¤BCúùëqMb/â#òÒ

WXYmúùï} 

®HØ‡_úù 

12úù•õU£fi»∆M∞�zúùm‡_hfl¤\ò‡_fi≠#}!"#

‡_fi≠#U‡_hfl#Æ!ú∏¨aq#ÆMiZddP--;é•P?m•ı
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ÙıË¨m=>}12á∞zúùmê"@AM†®√úù¿|}12úù∑ø£

/F5òFhMiZdP--;jç12‡_â#òF5ì‘m=>} 

HU!"#∫ÿ‚QnF=> 

®ÚØ!"#åFéP-,12 

012025a√M!"#¿¡E†XY⁄,12Áfl126ˆ}•≤M]\D∞,

1251AMX™ÚP?‘ÙıE†1ˆ®Æÿˆò˚¸bán_/012Ø}]â

πmKÿ,12Á39ˆM•,XKÿ,12›¢34F]&™´™100≠:mfl⁄

Dfi⁄,12®Á87ˆ)Ml]âπmı_iC ∫ª78}!"#l&π,12

mˇ-LØ® m#ˇ-§I#ˇ-Ø!d50%¢&M!"#iZdˇ-LØ&™

50%∂¿¡E†‡_qkXYm=à}!"#E†XY⁄Kÿ,12bL˜=6

‘$ 

k5-3  !"#2025a√¿¡E†XYKÿ,12=>k 

‰â$≠: 

vk .BCô$ yz3{ %!&' öõ1&' 
.BC

úù 
1 ûü*:;+@.>?†°89BC 8,160.00 100.00% 100.00% gù 
2 Ñ¢£0§•�Ä¶ß89BC 2,000.00 100.00% 100.00% gù 
3 :®*:;+©™Ä´¶ß89BC 500.00 100.00% 100.00% gù 
4 :;<=§•�Ä89BC 1,000.00 100.00% 100.00% gù 
5 :;£§•Ä´T¨89BC 1,000.00 100.00% 100.00% gù 
6 î=<≠@.�Ä89BC 300.00 100.00% 100.00% gù 
7 ≠Æ<≠@.�Ä89BC 300.00 100.00% 100.00% gù 
8 Ø∞<≠@.�Ä89BC 300.00 100.00% 100.00% gù 
9 ±≤<≠@.�Ä89BC 300.00 100.00% 100.00% gù 
10 ≠Æ<≥@.�Ä89BC 300.00 100.00% 100.00% gù 
11 ¥µ<∂@.�Ä89BC 300.00 100.00% 100.00% gù 
12 ¥µ<≥@.�Ä89BC 300.00 100.00% 100.00% gù 
13 ¥µ<∑@.�Ä89BC 300.00 100.00% 100.00% gù 
14 î=<ò@.�Ä89BC 300.00 100.00% 100.00% gù 
15 Ø∞<∏π∫ªº¶ß89BC 1,000.00 100.00% 100.00% gù 
16 :;<∏π∫ªº¶ß89BC 1,000.00 100.00% 100.00% gù 
17 ¥µ<∏π∫ªº¶ß89BC 1,000.00 100.00% 100.00% gù 
18 î=<Ω@.�Ä89BC 300.00 100.00% 100.00% gù 
19 :;=∏π∫ªº¶ß89BC 1,000.00 100.00% 100.00% gù 
20 :;<æ@.�Ä89BC 300.00 100.00% 100.00% gù 
21 Andon Holdings Co.,Ltd(BVI) 35.08 100.00% 100.00% gù 
22 µ¢£0§•�Ä¶ß89BC 652.174 100.00% 100.00% øù 
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23 
Andon HongKong Co.,Limited*¿$“<

=qr”+ 
7.11 100.00% 100.00% øù 

24 Hian (HongKong)Co.,Limited 7.08 100.00% 100.00% øù 
25 iCess Labs Inc 0.00 100.00% 100.00% øù 
26 iHealth Inc 16,035.25 100.00% 100.00% øù 

27 
iHealth*Singapore+Labs Pte.Ltd.*¿$

“iHealth¡¬√”+ 
205.61 100.00% 100.00% /ù 

28 
iHealth*HongKong+labs.Limited*¿$

“iHealthqr”+ 
1,259.55 100.00% 100.00% /ù 

29 iHealth Labs Inc 2,725.51 92.68% 92.68% /ù 
30 iSage Capital LLC 28,651.14 100.00% 100.00% /ù 
31 IH IRWINDALE LLC 0.00 100.00% 100.00% /ù 
32 iHealth Manufacturing Inc 7,054.70 100.00% 100.00% ƒù 
33 iHealth Capital LLC 173,761.34  100.00% 100.00% ƒù 
34 iHealth Labs Europe 51,281.96  100.00% 100.00% ƒù 
35 Ñ¢£0§•�Ä89BC 3,580.47 100.00% 100.00% ƒù 
36 iSage Capital Fund LP 68,940.80 100.00% 100.00% ƒù 
37 Unika Health Inc 0.00 100.00% 100.00% ƒù 
38 £4§•�Ä*_`+89BC 200.00 100.00% 100.00% ≈ù 
39 ∆«»£4§•�Ä89BC 200.00 100.00% 100.00% ≈ù 
- … ÀäÃ.BC*Õ 87Œ+ - - - - 
y1œ¨M–T—“@.�Ä89BC”π∫ªº¶ß89BC‘äã’äÃ÷◊ÿBC

¡Ÿº⁄¤’‹›fifl‡·‚fifl”fi∏‘∂„4‰Â—π∫ªºÊÁ’ËÈBC¡Ÿº7ß

ÍÎ“ÏÌÓÔ’Ò4‰ÅÃÚ’ÛŒ‡ÙıˆÌ—˜¯˘–äã˙ 

y2œ{˚¸“… ÀäÃ.BC˝Wyz3{fiÈ‘È100|}“K˛¡Ÿº.BC*Õ

87Œ)’ˇ{˚¸“7ß!"Ì#$%&˙ 

®=Ø!"#ˇ-LØ≤˜50%∂¿¡E†XYm=> 

!"#q¨/0EÇ#û¿ˇ/%&'¯kınFEÇÙı®/0EÇØU

%&—'3kınFEÇÙı®/0EÇØ99%mrF.6}-°EÇgÌMî

ˆEÇÙımEÇß_!–ÅˆEÇ#®à"ß_EÇ#Øà"MnFé˘râ

#–ÅˆEÇ#©•∞ùmnFâ#5Æh—'QkâB?qrM!"#ià"

EÇß_M˝˛Æ¢K∑Œèâ#mkâLØMl[nF£mifl/Úîrâ

‚}≥µM!"#µˇ/,…LØmrF.6M∂i /K∑•ŒèNwm‚:

M—”Ùıhflñ+@33°——E†‡_qk◊l&πEÇÙıiC P?M¿

iC Á™P?©∫ª78M˙¿¡E†‡_qkXY} 

®CØl!"#78∫ªm,12=> 

1U≈∆®%&Ø+,)*Z[/012 
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≈∆®%&Ø+,)*Z[/012 ù™2007a1u154M34F]8,160≠

:M√Qjk#¨™´M34∆†¨%&£;Œ+Õ®¢ˇÒ+ÕØ˚¸∞26°}
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012025a√MFhJ613,361.81≠:Mfi^J612,963.60≠:MÃ/É‚Q

J6398.21≠:}aTWıJÆ¡19,744.44≠:MWıJ ]22,760.36≠:M´&

ß¨-2,428.80≠:}12aT´&ß¨fiKÿ–Æ¡‘)M̌ ≤1ÁËjÈ!ßì

\IhÀW!hjm.Q∑rÏxô ∑Û} 

2UAndon Holdings Co.,Ltd 

Andon Holdings Co.,Ltd (BVI) ù™2014a9u174M34∆†¨intershore 

Chambers, Road Town,Tortola, British Virgin Islands34 ùMKÿ¨À¨nFXY

M†ˇ/âπ⁄•,12-‚}æ12¨!"#måF,12M34F]¨5.1≠

fi:MCÀ¶ßû¿¨™´USTEPHANE,REGIS,PIERRE, JEAN,KERRIENU

PATRICK, WADE, WILSOM} 

012025a√Mæ12FhJ62,606,841.70≠:Mfi^J6249,129.42≠:M

Ã/É‚QJ62,357,712.28≠:}2025aTMîÔWıÆ¡100,380.66≠:UîÔ

Wı&ß184,711.95≠:U´&ß172,893.85≠:} 

®FØ!"#Kÿ±-12 
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®ÚØSYIC 
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i|;…12GêëíoKM12⁄PLú4Q˚åMSYÓ≈m*Xx‹T
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12mÒY™()JÒYU”JÒYU‡_fi≠#U¶ßhÔã´}1
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47 5 
2019/12/09 2028/12/14 

9è6f 2020/06/24 2028/12/14 

3 :; 
(G23 

42 5 
2022/12/22 2028/12/14 

9è6f 2020/06/24 2028/12/14 
4 <= ¯—23 39 > 2026/05/21 2028/12/14 
5 ?@Å ¯—23 47 > 2021/05/18 2028/12/14 
6 ABC ¯—23 50 5 2023/11/16 2028/12/14 
7 DE 23FGH 42 5 2017/10/30 2028/12/14 

!"#¶ßé…X#Æm∞�UE”12√◊´Œè√ƒ√*é12A‹ÿ

Ÿ} 

®ÚØ¶ßKÿÒK 

1U™´MlM≤flflmM?s6„‰¬˙‚M1967ajMûü∂ZéaıXY

ÂIÊIâM̈ 12kº#}1995a1Á;s12®Ç¥≈∆®%&Ø+a+Z/0

12Ø¶ßŸMÔËs12JÒY}™´njÔ¨12P--;Cò12à"ß_E

Ç#U%&—aTD”K“U%&ªIÈÍIflflŸé%&—)*Z[ThhŸ} 

2UnoMlM≤flflmM?s6„‰¬˙‚M1978aj}%&ªIΩæIflp

#aúé∞û∏ıM]bIK}2002a¡¨'()*MKs12#n¤U+Tßı¤

fi≠#}Ôs12”JÒYUfl⁄ı_ßı¤fi≠#} 

3UqvMlM≤flflmM?s6„‰¬˙‚M1983aj}%&ªI£wx∏ı

M]bIK}2007a¡¨'()*MKs12‡ìa‹~U%cfi≠#Uhk—KX

MÔs12”JÒYU_Àhkßı¤J.} 

4UÿrgMsM≤flflmM?s6„‰¬˙‚M1978a12urjMhflI∏ı

ûÊM%&‡ÒªIhflIflt·MûÊU.j∑~}Ôs12úù¶ß}Ës%G

ƒU&nuáúù¶ß};s%&ò≈nF!Nâπ/012U%&}v;fÂkâ

π/0126¤¶ß} 

5U!wMsM≤flflmM?s6„‰¬˙‚M1986a12urj}ÿı™%&ª

IXYbI§a‹∏ıMxÊU.j}£2012a1u12025a11u\IMnps¨™

%&ªIXY§Ò+I¤U%&ªIÈÍIfl}2025a12u1Á;s%&ªIÈÍI

fl”ãWU”flŸ} 

01àâävã23´4M12cÆ!12úù¶ß!wsÊmy¨qrM!w

sÊ≥ø#aq(yé≥MŒÑ;Çyz12úù¶ßé•d$∏ı5Æh≤m¨
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_M]>y¨p!wsÊd12i•;sst¨_}-°”&—12úù¶ßXY÷

√◊”ùŒ ÇefÃ&—12£ƒ.X¢‰@1°{Kh&—12*Xëq◊”1

2A‹◊m*QMd12-;h∏óhjDsúù¶ß´ÇM!wsÊΩ¬[«"ú

ù¶ßé•d$∏\5Æh≤m¨≠M!wsÊmy¨qrΩd12-;h∏óh

jDsúù¶ßpjÑ} 

6Ut|}MlM≤flflmM?s6„‰¬˙‚M1975ajMûÊU.j}Ôs

%&ªIXY§Ò+I¤t·}Ës~�+:U%&}+JÀ®X&—12Øúù¶

ß} 

®=Ø…AXY#ÆKÿÒK 

™´$Ôs!"#JÒYM˜Á¶ßKÿaqÒK} 

no$Ôs!"#”JÒYM˜Á¶ßKÿaqÒK} 

qv$Ôs!"#”JÒYM˜Á¶ßKÿaqÒK} 

ÄÅ$lM1983arjM≤flflmM?s6„‰¬≠‚MU.jIK}2017a10

u1ÁM;s!"#¶ßhÔã} 

®CØ!"#•,#ÆC  

012025a√M%&'()*+,-./012Ô/Æa1,249#} 

k 5-5  !"#Æa=>k 

I(FG–( 
–( é& 
1,249 100% 

J7"Ì 
J7"ÌK+ –( é& 
pL–F 111 8.89% 
ªº–F 128 10.25% 
Ä´–F 635 50.84% 
Mß–F 43 3.44% 
MN–F 38 3.04% 
ef–F 136 10.89% 
…  158 12.65% 

OPQR 
OPQRK+ –( é& 
STp 127 10.17% 
{� 724 57.97% 
J� 341 27.30% 
J�UV 57 4.56% 
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VU!"#mÒWXYéKWı_=> 

®ÚØKWı_=>Jπ 

!"#ÒWXY$Ú≥%c$@Ú’)*Z[jhM@Ú’)*Z[S⁄M@Ú

’)*∞û¥µM@=’)*Z[S⁄M@=’)*∞û¥µMB[∞ûU!MB[

∞ûS⁄M+,hkS⁄M∂Z∂k?…M∂Z∂kS⁄Më∑∏_À∞û?…Më

∑∏_À∞ûS⁄M_Àπµ∞û?…M_Àπµ∞ûS⁄MGêáH∫ün_Má

Hn_UáHá!UáH∫üUáHeÔUáHÛ˘UáH˚KM‡ìá!M‡ìS

⁄M‡ì6(n_M„DÈY°n_M˚¸∫ün_®i R*n_ØMÏËõrd

MáHõrdM4‘ªÏS⁄M̂ ‘+ZS⁄M_ÀˆlÏ˘∞û?…M_ÀˆlÏ

˘∞ûS⁄M'º‘kS⁄Mø#Ëj‘kS⁄M∏‘xIhkS⁄®i ÉxxI

kØMËDÈ∞û?…MËDÈ∞ûS⁄Mâ +∞S⁄ME ΩæS⁄MGêúù

ë"9>n_M„DÈS⁄®5S⁄”ÿøëmTkØM+,:Zì§B+∂ì∞û

S⁄M<˚Âk®ç(¿ØS⁄M¡æ?kS⁄M¢£/F5ªßnFNwMX¬≠

ë∆h¥µ}®5®√√Ò∞ñm%c6MƒWıà“®√£KáNÒWNwØøë

%c$@=’)*Z[jhM@C’)*Z[jhM@C’)*Z[ÒWM@C’)

*∞û¥µM)*Z[„DÈGên_M„DÈGên_MÂkS⁄MnFXY}®

®√√Ò∞ñm%cMÒŒè¤\∞ñpgëáNÒWNwMbLÒW%c¢Œè¤

\∞ñçì©øë ì¨ñØ 

®=ØKWı_Æ¡U ]é&ßûü 

1UÆ¡ûü 

k 5-6  !"#KWı_Æ¡IC 

˜Wœ|} 

7ßÍÎ 
2023E 2024E 2025E 2026E1-3ï 

XY é& XY é& XY é& XY é& 

iHealthZ[L∂ 291,231.43 90.13% 224,983.25 86.79% 100,338.65 73.48% 21,496.43 71.30% 
\]Ê>?L∂
·¶ß 3,721.04 1.15% 7,616.19 2.94% 12,198.39 8.93% 4,211.98 13.97% 

À^ä∂„L∂ 13,757.26 4.26% 16,038.77 6.19% 13,576.24 9.94% 2,300.56 7.63% 

¡Ÿº7ß 2,168.36 0.67% 6,294.60 2.43% 7,547.32 5.53% 1,438.61 4.77% 

_`abL∂ 4,889.67 1.51% 2,901.77 1.12% 1,913.21 1.40% 524.73 1.74% 
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…  7,344.74 2.27% 1,385.05 0.53% 985.09  0.72% 175.96 0.58% 

4H 323,112.49 100.00% 259,219.62 100.00% 136,558.89 100.00% 30,148.27 100.00% 

 
2023-2025aé 2026a 1-3uM!"#KWı_Æ¡û¿¨ 323,112.49≠:U

259,219.62≠:U136,558.89≠:ò 30,148.27≠:} 

ªWıÆ¡IC√*M2023-2025aé 2026a 1-3uM• iHealthúShkhi

WıÆ¡û¿¨ 291,231.43≠:U224,983.25≠:U100,338.65≠:ò 21,496.43≠

:M∞"\JÆ¡mLØû¿¨ 90.13%U86.79%U73.48%ò 71.30%M!"# iHealth

hkhiWıÆ¡i|'(MKÿ›–™ 2022U2023 aZdfifl‡·é•Œèg

iHealthŒœ–®CovidØ„‰M∑ÛI\Y°,ªMÀp iHealth‰ÙéCDÙŒœ

–S⁄˛™¬¸xÃÛ} 

2023-2025aé 2026a 1-3uM!"#„DÈ)*∞ûhkén_hiÆ¡û

¿¨ 3,721.04≠:ò 7,616.19≠:U12,198.39≠:ò 4,211.98≠:M∞"\JÆ¡

mLØû¿¨ 1.15%U2.94%U8.93%ò 13.97%MÆ¡é∞L!˝&m¸ˇ} 

2023-2025 aé 2026 a 1-3 uM!"#X£Kk’hkhiWıÆ¡û¿¨

13,757.26≠:U16,038.77≠:U13,576.24≠:ò 2,300.56≠:M∞"\JÆ¡mL

Øû¿¨ 4.26%U6.19%U9.94%ò 7.63%M!"#X£Kk’hkWıÆ¡ŒlP

Q} 

2023-2025 aé 2026 a 1-3 uM!"#•,ı_Æ¡û¿¨ 7,344.74 ≠:U

1,385.05 ≠:U985.09 ≠:ò 175.96 ≠:M∞"\JÆ¡mLØû¿¨ 2.27%ò

0.53%U0.72%ò 0.58%}!"#•,ı_Æ¡Kÿ–s⁄a˛≤an_Æ¡´XK

Wı_Æ¡´Æ¡C } 
2U ]ûü 

k 5-7 !"#KWı_ ]IC 
‰â$≠: 

7ßÍÎ 
2023E 2024E 2025E 2026E1-3ï 

Ì{ é& Ì{ é& Ì{ é& Ì{ é& 

iHealthZ[L∂ 94,934.06 80.69% 49,868.56 65.60% 20,977.96 42.47% 3,106.84 33.24% 
\]Ê>?L∂
·¶ß 2,422.72 2.06% 6,618.42 8.71% 9,430.10 19.09% 2,604.18 27.86% 
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À^ä∂„L∂ 9,995.25 8.50% 11,293.09 14.86% 9,604.95 19.44% 1,723.78 18.44% 

¡Ÿº7ß 2,143.80 1.82% 6,086.51 8.01% 7,499.43 15.18% 1,506.87 16.12% 

_`abL∂ 2,541.70 2.16% 1,491.56 1.96% 892.22 1.81% 243.91 2.61% 

…  5,619.67 4.78% 661.7 0.87% 992.48 2.01% 160.72 1.72% 

4H 117,657.20 100.00% 76,019.84 100.00% 49,397.13 100.00% 9,346.31 100.00% 

 
2023-2025aé 2026a 1-3uM!"#KWı_ ]Ê4Æ¡mi|'(±a

Ç'Mû¿¨ 117,657.20≠:U76,019.84≠:U49,397.13≠:ò 9,346.31≠:} 

ªWı ]IC√*M2023-2025aé 2026a 1-3uM!"# iHealthhkhi

Wı ]û¿¨ 94,934.06≠:U49,868.56≠:U20,977.96≠:ò 3,106.84≠:M

∞"\J ]mLØû¿¨ 80.69%U65.60%U42.47%ò 33.24%M 

„DÈ)*hkén_hiWı ]û¿¨ 2,422.72 ≠:U6,618.42 ≠:U

9,430.10≠:ò 2,604.18≠:M∞"\J ]mLØû¿¨ 2.06%U8.71%U19.09%

ò 27.86%M 

X£Kk’hiWı ]û¿¨ 9,995.25≠:U11,293.09≠:U9,604.95≠:

ò 1,723.78≠:M∞"\J ]mLØû¿¨ 8.50%U14.86%U19.44%ò 18.44%M 

•,ı_hiWı ]û¿¨ 5,619.67≠:U661.70≠:U992.48≠:ò 160.72

≠:M∞"\J ]mLØû¿¨ 4.78%U0.87%U2.01%ò 1.72%} 
3UC&ßéC&Ãûü 

k 5-8  !"#KWı_C&ßIC 
‰â$≠:M% 

7ßÍÎ 
2023E 2024E 2025E 2026E1-3ï 

cde é& cde é& cde é& cde é& 

iHealthZ[L∂ 196,297.37 95.54% 175,114.69 95.59% 79,360.68 91.05% 18,389.59 88.40% 

\]Ê>?L∂
·¶ß 1,298.32 0.63% 997.77 0.54% 2,768.29 3.18% 1,607.80 7.73% 

À^ä∂„L∂ 3,762.01 1.83% 4,745.68 2.59% 3,971.29 4.56% 576.78 2.77% 

¡Ÿº7ß 24.56 0.01% 208.09 0.11% 47.89 0.05% -68.26 -0.33% 

_`abL∂ 2,347.97 1.14% 1,410.21 0.77% 1,020.99 1.17% 280.82 1.35% 

…  1,725.07 0.84% 723.35 0.39% -7.38 -0.01% 15.24 0.07% 

4H 205,455.30 100.00% 183,199.79 100.00% 87,161.76 100.00% 20,801.96 100.00% 
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7ßÍÎ 
2023E 2024E 2025E 2026E 1-3ï 

cdf cdf cdf cdf 

iHealthZ[L∂ 67.40% 77.83% 79.09% 85.55% 

\]Ê>?L∂
·¶ß 34.89% 13.10% 22.69% 38.17% 

À^ä∂„L∂ 27.35% 29.59% 29.25% 25.07% 

¡Ÿº7ß 1.13% 3.31% 0.63% -4.74% 

_`abL∂ 48.02% 48.60% 53.37% 53.52% 

…  23.49% 52.23% -0.75% 8.66% 

4H 63.59% 70.67% 63.83% 69.00% 

 
2023-2025aé 2026a 1-3uM!"#C&ßû¿¨ 205,455.30≠:U183,199.79

≠:U87,161.76≠:ò 20,801.96≠:M!"#C&ß˝‘’˛ˇMKÿé≥›ÊW

Æ™L‘’}•≤ iHealthúShkhi›!"#C&ßmKÿ√wM̀ Ca iHealth

úShkhiC&ßû¿¨ 196,297.37 ≠:U175,114.69 ≠:U79,360.68 ≠:ò

18,389.59≠:Ml!"#C&ßJ6à /:∑Ä} 

ªC&Ã=>√*M!"#hkC&Ã,…M2023-2025aé 2026a 1-3uM

!"#WıC&Ãû¿¨ 63.59%U70.67%U63.83%ò 69.00%M˝◊w˛ˇ}2023-

2025aé2026a1-3uM!"# iHealthúShkhiC&Ãû¿¨67.40%U77.83%U

79.09%ò 85.55%M˝◊w˛ˇM2023-2025aé 2026a 1-3uM!"#„DÈ)*

hkén_hiC&Ãû¿¨ 34.89%U13.10%U22.69%ò 38.17%M◊wKÿú1

2¨≤j˚w]dÚR*“>"O+O"Dƒ§d≤flUfiflmg∆M¬√Œè ]{

≤ÃÛM2023-2025aé 2026a 1-3uM!"#X£Kk’hkhiC&Ãû¿¨

27.35%U29.59%U29.25%ò 25.07%} 
®CØKÿı_ÒW=> 

iHealthúShkhi›!"#•¶hıM̀ a√M!"# IVDéˆ‘)*˚¸

+,hkOPã™Tj!N9˚}µ6M!"#≤j˚õ]dÚR*“>"O+O"D

ƒ§d≤flUfiflmg∆m]^¤3M…Tè3AIáHm!NM78QN„DÈ)

*hkén_} 
1UiHealthúShkhi 
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!"#d)*Z["ıùÉ`30aMcÒ ]Ñ…z“'(”ò“iHealth”îªk’

MıÖdfl⁄6—“&fl/,…m∆ÀTò§ÚmdÜ} 

“'(”k’kù™1995aM›!"#m£Kk’M12cÒ ]U!†˚rzÚ

úSkDmˆ‘)*˚¸+,hkMå3DEz\qU\]ULáU\à´1øèâ

jY±Ym.ı}hkb/,…mïoLMcÇKÿ3Èfl⁄—“M¢≠Æfl⁄Ï˘

ÉlIV)*˚¸hkm”Ÿ¨KM•hko2Œl,¨ä7MÀ˜¨Ï˘É;Eî

‘U)ãm)*˚¸îâgÖ} 

“iHealth”k’›'()*d2010akZm£Kk’Mb/„DÈ#ïM§˙BŒ

¡Më¢îæ.ı¥L$%¢£M12I™l#LjY1±Yò19Tju˚¸Gê

mi|åFMcÒΩU! JÕ‘™\q.ıU\].ıUIVDŒœ–ULáıKU

çé\à.ı¢éL∫LèıK´1ø)*Z[OP}dIVDOPMiHealthk’O[

˚rz‰ÙŒœ–UÌÒÔòCovidCDÙŒœ–M=Ê4iHealthŒœ–mKLì‘M

iHealthk’dfiflˆêArMiHealthk’dˆ‘)*˚¸hk—“m∆ÀTò78:

MN{:}iHealth_À‹ìhki‡b/QñmıK]ÀMtÀ˜ˆ˜˙BÕ‘‹›

õ"Y°XYòûüM¨‘A;Eøïxm˚¸ZÌMcÇKÿ3ÈflO—“M‹•

›fifl—“MhkQâ≤…ëM3∫hkmkDïò‘AL+Mˆ˜§˙Bm¡#ò

Y°ÁflM≠ÆzÏ˘Él˚¸.ımøïx”Ÿ} 

12£2010adfiflíì ù,12iHealth Labs Inc.¢√M12¢iHealthk’ 

]˚r@ÚjËDÈ\qflM†ˇ[WNhk—M˚rz\]∂U6áflU\à∂é

iHealthŒœ–´1îxmËDÈˆ‘)*˚¸hk}`a√MÊ4Œœ–hkdfifl

{KLì‘MiHealthk’dˆ‘)*˚¸hk—“m∆ÀTò78:MN{:}!"

#™2022aõ¡å<)*Z[ª:ïå<TOP30} 

ö 5-9  ¨M–g/EiHealthL∂XY"Ì 
˜Wœh}  

L∂ 2023E 2024E 2025E 
XY é& XY é& XY é& 

IVDijk 25.62 87.96% 17.94 79.76% 6.14 61.20% 
Œl>?§•@.L∂ 3.51 12.04% 4.55 20.24% 3.89 38.80% 

4H 29.12 100.00% 22.49 100.00% 10.03 100.00% 
 

®1ØIVDŒœ– 

2024a5u74®fiflæIØM12m‘iHealth COVID-19/Flu A&B Rapid Test’

BCovidUÌÔUÒÔCDˆlÙı®OTCØŒœ–Á˛zfiflmÕåì‘·‚®
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EUAØ®EUA·‚°$EUA230053Ø}2024a5u314®fiflæIØM12m‘iHealth 

COVID-19/Flu A&B Rapid Test Pro’BCovidUÌÔUÒÔCDÙı®POCØŒœ

–Á˛fiflmÕåì‘·‚®EUAØ®EUA·‚°$EUA240005Ø}&πOTCò

POChkÁ˛fiflÕåì‘·‚®EUAØpM!ëdfiflòÄëfiflEUAmflˆ

/∆ÕS⁄} 

¯fiflCovidm!N78M"∆lCovidíéÙıŒœ–m”Ÿª¤{ŸM

2022a!"#IVDŒœ–Æ¡ª¤{Ÿ}µpµåCovidŒœ–”Ÿ<gM∂fifl

‡·wå/‡·„‰”ŸM2023a9uM!"#iHealth,12ñÚ> ]≤£fi

fl‡·gmŒœ–hk‚ÅE™ME™56¨1.679fi:MŒè„‰cd2025aÚ

óTÇô å¤ef} 

2024a5uU6uM!"#CovidòÌÒÔCDÙıhkOTCòPOC‰M#¡

Á˛fiflFDAÕåì‘·‚®EUAØ}12mCDÙOTCŒœ–hkë–ø#£

"‚âÇòôö,î]õ"õqM15ûúrIJ}”ŸÉÅ•?”ãgMˆ˜fi

flm+TUÊ=UT≤´ñ˘õ"S⁄McÇcKLDEùûüUCVSU†°¢

´S⁄ñ˘M•q¨¬*mˆ‘&˜¯˘ÚÛ£z)*hkMbû,:mÏ˘k

#ï} 

2025a12uM!"#ÌÓÔUÒÓÔUCOVID-19éRSV˜¯˘E˙Ú

ÛFDÙıˆ‘é∏ı‘Œœ–UÌÓÔUÒÓÔéCOVID-19ÚÛCDÙ

ıˆ‘é∏ı‘Œœ–Æ!fiflFDA 510(K)&—Çˆ∆MŒ,™µÇI™5å

ì‘·‚®EUAØ&—m™’hkMæhkdñóT´èâïÀ¢£g3b/;

m}510(k)#™¬*&—øëMi≥EUA–ÀÀaÑM≥µæhkëdEUA–À

pˇ[dfifl—“S⁄} 

12mIVDŒœ–’hk–fl⁄≈∆a˛òfifla˛jhMdhÀiÆæ–6g

a˛g™øEÁ™jhM6ga˛Kÿfi≠¤ûjhÎ§M!"#]¤fi≠k’öL

ëWéXY¨ÀMfiflU•¶UD≤ßU˛ˇ,12û¿fi≠lÕÃd—“mS⁄ñ

˘QN} 

1ØKÿhkÂ® 

AUKÿhk 

!"#$ %&!" %&'()* %&+,- 
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!"#IVDŒœ–hkSK=>§ÚM�¿›dùûü≈fi&Md⁄o,—

“™’hk¬ÇSm™æMSKŸ\â¬æk’mBest SellerMM<ziHealthh

km—“ÄëTòk’op} 

BUjhaú 

ü5-3 Œœ–jhÔ‹ü 

 

IVD./012
34 

covid56234 

 
 ,-78 toB*

9:;<5=>
?<5@ABC
8DEFGHC*
'(IJ%&K
LMNO=PQ
R=CVS=,-S
T=UVWX:
YZ[ 

\]^_=`a^_ 

Covid&bcdef6234 

 
Covid&bcd&RSVgf6234 
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2ØhSÕP 

k5-10  !"#IVDhk 2025aThkS⁄ÕPéñ˘ 
‰â$≠:  

»m 
2025E 

ªºn é& 
K˛4H - 0.00% 
Ko4H 61,410.53 100.00% 

…JœpKqr 61,410.53 100.00% 
ÀpKqr - 0.00% 
èH 61,410.53 100.00% 

yœÀpKqräÃstpu… KŒ”vu”wu”Àu·$Öu”µp‘xyKŒ·qr 

»m 
2025E 

ªºn é& 

z_ªº 29,644.97 48.27% 
…Jœw{| 27,194.24 44.28% 
… z_⁄¤ 2,450.73 3.99% 
zVªº 31,765.56 51.73% 

èH 61,410.53 100.00% 
yœBC“zVªº⁄¤äÃst}~�”CVS·äÃ4ì4‰zV⁄¤ 

k5-11 !"#2025aTIVDŒœ–‘©ÇHªRA=> 

‰â$≠: 

vk ÄÅ#$ 2025ERÇHªºn é& ˝ÉÑ]Å 
1 ÄÅg  27,194.24 44.28% É 

2 ÄÅø  11,375.31 18.52% É 
3 ÄÅ/  10,183.33 16.58% É 
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4 ÄÅƒ  5,017.74 8.17% É 

5 ÄÅ≈  1,233.91 2.01% É 
4H 55,004.53 89.57%  

iHealthúSŒœ–M‡·„‰Kÿ–!"#5ä@CgËÔYÏ1RA¢Q∆

zMrÏô pMáb!î†^1RAMRAÆ!!îpd30%⁄ô fEM—&

ñ˘mRAKÿ¨ùûü´+T≈fiM!"#-°KLSKΩÏËY1ùûü™?

ûÏMùûü-°–ëRA„‰!Ï†IõM–ëS⁄p3-5øaq4⁄fEM—‘

ñ˘mRAKÿ¨CVSUWalmart´fi⁄TM12-°lg‚ÅKΩÏËY1RA™

?MRA+ÆMCVSòWalmartdÆ!!îpfEM•,—‘ñ˘MKÿ–125ä

@CgËÔYÏ1RA¢Q∆zMrÏô pM12ábinvoice†^1RAM-°

RAÆ!!îm4\IEñòRAmi™@\õ"Iõ} 

®2Øˆ‘)*˚¸+,hk 

2010aM!"#dfiflíì ùfifl,12iHealth Labs IncM¢iHealthk’˚r

z@ÚjËDÈ\qflMÊpM˚r6áflU\à∂U\]∂´}“iHealth”T£cÇ

cÒ˝˛•´Uù¶1flU¨ª&ùòfi¶´1øflˆò∆Õm34 ãMdfiU•

UùUXéª≠¶´1øflˆò∆ÕmKÔñ˘S⁄MTıÈ"KLDEMà z§

Úmk’ÑÕMfl⁄6RAl12k’mÄëò«ÅÃi|;…} 

d\q’hkg3M!"#m\qáHI™≤˜£¥7◊m10≠#>m?^

ªY°MIE£Um�/jY�Åk¿õ√MîÔzùTûüi™#�mjY±

Y*ƒò¶Æ◊à�Å}ıKñóïg3Mdå<XY⁄¬™On∆âM†cÒ

ˆ˜z()ESHUBIHSUDHLUVDLd⁄m1øflO\q‚ØBCm?^ñóï

Äë}5z\qıKM!"#t /ˇ[PQmIOTDÈ£Ká!À:Múùi

‡‡›ıK\qMCˆ˜ıKIJ;E\qªY°XYòpfi)*n_M̈ ‘A

¬√å3m˚¸XYîâgÖ}!"#i|;máHkDÀ:M1Ehk∞Áz

iFU(zUCES´flOkD±%} 

d\]’hkg3M!"#\].ıáH≈fiã™flOOnÓ≈M!"#m

+8∞flòøgÊ≤áHë§ØxU≥¥U:j´flO∆ÀÙıdflO—“™fi

$ì}µ6M!"#t /—“CÌ)fl£ñø�mjxÙı∞ûî+›M†§

1ˆ)flZùz?^EqÒ+}!"#3∫£¥kDÀ:m;mM1EhkuÁ

˛z()iFU(zUCESd⁄m1%flOkD±%}cÇM̌ [\].ı∂®CGM
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ØîB?qcÒô M†¥cô 1∞>ŒjhM{dfl⁄78áN?^Œèa

q} 

dáT’hkg3M!"#LáıK∞û®iHealthPT36áflØ‚‘znõ

m‹ìòõ√µñáHM¢ó<ıKIJmñóïòë†ï}â z(6^Z

U∂h^ZU›á^Zò%s89^ZMVF∑^Zg™aqMœª‹

T’ï%sáTvxlıKIJm78}hkO[Ò˜i™%sáTUi™#�

Ui™Lá_¸õ"î+›é?^ıŒMñóT˛!Ôû+ }!"#mLáı

K∞û∞Áz∏fliF∞flª±} 

5µ´6M!"#d2024a˚rz¬/LwıŒòπ¬∫ª]ÀmDE\q

flhkMµ6t&—zïºS*∂MDE\]∂MÓΩ—´hkMõÚÎghz

12hk›S} 

d¡[\].ıOPM12cô 1∞>ŒjhMcÇcdfl⁄78áNÓ

Ùò?^ŒèaqM™æud78˚õfl6CGMhkmU!aq}æhk√

d—“S⁄m™æMtΩ{öEÕ‘™]dÚR*“>“O+O”Dƒ§≤Më≤j

˚w12æ•¶]^mîêò!N}§^ù\].ıg√ŒLM¡[\].ıh

k®CGMØb/;E¡[å3ñómå%æ\]vxUOõ{óø¿òãY“¿

¡¬Ôí”®√ƒ113æï\]M≈∆Ç…\]Øé“«vÔí”®ƒI?ï\]M

ª»319æ…\]ØU…`)jIE\]ü lÊËòÀÃÍœKõ"Cñóm

≈öUQ?x?QS*gÖ´kˇMì2Ém\]À˜ˇ[˛!§ÚP?M/Ñ

∆&Õò7À†!Œm!j} 

d_À`aZOPM12[˚rmœDEAI_À`aZcô îBmá!é

Q‰M†õlhkõ√ô z1‰]mQj}æhkœZåDm‚wa:flõ–

CM≤ˇAI—ÒÈ"`aõ√Mˆ˜ågâU1™>ãYMó<‘Aë¢dst

%s‘WÀfl¯!ªÙU£åma“L+}cÇæ%ccdfl⁄78áN‘Aı

ŒMBΩdfifláN‘AıŒ}æhkBΩáNŒhM†ΩbT˚õhk34é

&—mŒèÔ‹}!

1ØKÿhkÂ® 

AUKÿhk 

k 5-12  Kÿhk=>Â® 
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!"#$ %&!" %&'()* %&h!+,- 

ij#!" klmGijn=opqGijn=
klijn=r+ijnZ 
 

 

 
 

stusv \]^_ 

iw#!" iwx2yuUz{|}Z 
 

 

 
~�#!" Ä/.~n=Ä/Å~n=ÇÉr+

.~nZ 

 
UV!" .ÑÖ=iÜy=áàâ=äãåç

y=kléè=êëâ=íìâZ 
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BUjhaú 

ü 5-4 +,\qfljhaúÔ‹ü 

 

 

电子料

进料
电子料老化 插件 转序验证

裸片 基板补焊邦定

焊线、

打机芯螺钉

机芯检验机芯初调 机芯老化机芯复研转序验证

胶芯转序验证
泵阀安装

底壳总成

胶芯切口、

气芯组装/初调

整机检验 外壳安装
动压、内外

观检验

全检包装抽检包装封箱入库

 

 

 

 
îï!" CGMñóiwòxy=AIklôö

âZ 
- - 
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ü 5-5 \]∂jhaúÔ‹ü 

 
ü5-6 \]Œ”jhÔ‹
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ü 5-7 6áflaúÔ‹ü 

 
 

C UhÀhK 
 

k 5-13  !"#2025ahkhÀhK=>  
ÖÜ 2025E 

áàKL∂*|â’!äãå+ 

Lç 200 

L) 91.52 

Lçdlf 45.76% 

ª) 145.52 

Lªf 159.01% 

áéKL∂*|â’!äãå+ 

Lç 42 

L) 19.47 

Lçdlf 46.36% 

ª) 9.27 

Lªf 47.62% 

èRKL∂*|â’!äãå+ 

Lç 19 

L) 8.86 

Lçdlf 46.61% 

ª) 27.45 

Lªf 310.04% 

 
2ØhSÕP 

k5-14  !"#ˆ‘+,)*hk2025aThkS⁄ÕPéñ˘ 
‰â$≠:  

»m 2025E 
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ªºZn é& 
K˛4H  3,011.33 7.74% 
Ko4H  35,916.79 92.26% 

…JœpKqr  34,101.64 87.60% 
ÀpKqr  1,815.15 4.66% 
èH  38,928.12 100.00% 

yœÀpKqräÃstpu… KŒ”vu”wu”Àu·$Öu”µp‘xyKŒ·qr 

»m 
2025E 

ªºn é& 
z_ªº  33,689.29 86.54% 
…Jœw{|  31,092.03 79.87% 
… z_⁄¤  2,597.26 6.67% 
zVªº  5,238.83 13.46% 
èH  38,928.12 100.00% 

yœBC“zVªº⁄¤äÃst}~�”CVS·äÃ4ì4‰zV⁄¤ 

k5-15  !"#2025aTˆ‘+,)*Z[’hkÇHÀRA 

vk ÄÅ#$ 2025ERÇHªºn é& ˝ÉÑ]Å 
1 ÄÅg 31,092.03 79.87% É 
2 ÄÅø 2,229.63 5.73% É 
3 ÄÅ/ 842.23 2.16% É 

4 ÄÅƒ 593.99 1.53% É 
5 ÄÅ≈ 313.19 0.80% É 

4H 35,071.08 90.09%  
iHealthúSˆ‘+,)*∞ûM—&ñ˘mRAKÿ¨ùûü´+T≈fiM!

"#-°KLSKΩÏËY1ùûü™?ûÏMùûü-°–ëRA„‰!Ï†I

õM–ëS⁄p3-5øaq4⁄fEM—‘ñ˘mRAKÿ–125ä@CgËÔY

Ï1RA¢Q∆zMrÏô pM12ábinvoice†^1RAM-°RAÆ!!î

m4\IEñòRAmi™@\õ"Iõ} 

®3ØKÿéΩæEÕ=> 

!"#dIVDL6R|Œœ–’hkg3MjhÃ”éÚΩæKÿ()ıŒ‘

ªhUŒD&‘EUòö,UŒœ’U÷◊ÿU¡Ÿ<Z≤Uj⁄œU(¿Ωæ´}

12éÚΩæ!dfl⁄—“õ"‚Å}12lEÕT—EÕΩæv’û’XYMl

EÕTõ"Q\Í•M¢< ËæoKUE12hkko”Ÿ} 

!"#dˆ‘+,)*Z[g3M‚ÅméΩæKÿû¨áT^ZUY¨X

U∂h^ZU‘EUMCUU≤¤U‹U+BUPCBò‰Xπ¬J ´}l™ˆ‘
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¤ìé12Q?¤ìEÕT√äMfl⁄+,:ZìjhÙıU›}ÙıUƒ¡Ùı

U/qìÙıYK.1M!"#mª‰‚Å›.1Ùımì˝líMë¢d< o

KmÇ;‘ì˝Cïm‚Åo2}l™â +∞≤mfiflU^Z´∏‘¤ìEÕ

T√äMdEÕÔûm=>‘M12c§1ˆ∏‘¤ìEÕTZùz5>Eqèú

} 

1Ø‚Åƒ§ 

l™éΩæ‚ÅMEÕTòËæ‰o–12Fwá!óQMËÔπ∫fi≠óQ

Ëæ”ŸflnMªcS¡E2EÕTÀpm˛ˆã‚Å}6”‚ÅDmËækvM

n–Fwá!YÙDËæmjh˛ˆMõ"∏πé@opMΩˆ˜+Æm˛ˆ≤¡

E2EÕTÀpMÊpΩhkmo2ôQ‰élÕŒèmFæÛñËÔ¤}ËÔπ

∫®“Ëæ”Ÿflnòo2ôQ‰‚ÅDËæ} 

2ØIõg§ 

cÇ12Ú≥§KÿEÕT2„‡–gÌMgÌ'Q‚ÅéΩæmkvUo2

óQUeÏ\UIõfE\´DEM∂ióQ‚ÅYK}12-°îO”ŸÈEÕ

T‘„Å‰M—fE\UîO‚ÅKIõÏE} 

3ØéΩæEÕTâ≤T=> 

2025aTM!"#iHealthúShkhiéΩæEÕTÇ\ªRA‚ÅK¨

16,736.23≠:M∞!"#iHealthúShkhiJ‚ÅKm57.06%M!"#§é

ΩæEÕTEq1aME”èú§ÚM&©éΩæEÕPQ} 

k 5-16 2025aTiHealthúShkÇ\ÀEÕT=> 
‰â$≠:U% 

vk êëó#$ 
2025ERÇH
íìn 

é˚¸íìèn

&' 
˝ÉÑ

]Å 
äÃíì˛î 

1 êëóg 5,933.58 20.23% É ijkLÌ∂·ïÑñåó 

2 êëóø 3,083.35 10.51% É 
`ÑòÑ”Kôö‹õf·ïÑ

úù¶ß 
3 êëó/ 2,771.99 9.45% É áàH 

4 êëóƒ 1,191.30 4.06% É 
†°ˇë“ñåó_Vû”@ü

û”†°‘ 
5 êëó≈ 1,180.77 4.03% É áàHˇë“ñåó¢£ 
6 êëó§ 600.83 2.05% É †°ˇë“•¶ßÏ‘ 

7 êëó® 588.79 2.01% É †°ˇë“˛s©™ 
8 êëó´ 504.54 1.72% É †°ˇë“¨s©™”≠;H‘ 
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9 êëó< 455.50 1.55% É 
†°ˇë“•¶Æ”oØ”_∞

±Æ‘ 

10 êëó≤ 425.58 1.45% É †°ˇë“@≥¥”µ‘ 
4H 16,736.23 57.06%  ∂  
!"#$%&'()*+,-./0123-45678-9 

®4ØhkE*=> 

!"#)*Z[—flˆ*Qm)*Z[jhaúòÔ‹õ"jhMhk&—Ç

!˝˛z)*Z[hk34 UFDAmEUAé510K·‚´[ÿF2} 

01]àâävã234M!"#iHealthúShkhi$hkE√E*MUE

flˆŒè‡#*Q} 

®5Ø%<é(åjh=> 

2023-2025aTM!"#?%<é(åjhã|=>} 

!"#lE†qkXY⁄12¶óTõ"(åªÙzaqM™æÿŸ$12

Q\õ"(åjhªÙzMÛ:™l(åö2y!éæmç7öû} 

®6Øhk{·hUÜ<éTı‚„=> 

01]àâävã234M!"#iHealthúShkhi$hkiZd{·h©

Ü<=>M¿iZdTı‚„ßì} 

2UX£Kk’hkhi 

X£Kk’hkhiKÿS⁄S⁄ODM®å(Q?Ø/OEM®jajhØhkM

Kÿ–fl⁄≈∆a˛fi≠jhMKÿjak’¨\qfl}!"#flO;fÌE¤fi≠

l#fl6RAM‘©RA1¨∆ÀÙı6‰flLloyds PharmacyU∏flBeurerUÜÊ

B.Well Swiss´}ÒWƒ§¨¢SQhM£‘©RA‘„‰páºjh} 

3U„DÈ)*hi 

1ØÒWƒ§ 

12`a√MÛ:™≤j˚w]dÚR*“>“O+O”Dƒ§d≤flòfiflmg∆

M›12m]^!NgÈ´Ú}æhimKÿëWƒ§¨§∏ı)*BCEqZù“

>≤¶MÏ˘É–)flR›‰∑1“>≤¶M†–12“>π∫;En_}Ï˘É£

"âQ›rÅ•“>n_M12ëˆ˜f˘‘AÆ˝“>n_˘}Ê4XYÚ2#Y

mi|W!M¢é“>n_˘Æ˝XYmQNMæƒ§mÒ+ÑQhÊ*ƒÑÕˇ[

MÔ}iHealthúShkd—“¬*xS⁄m™æM•q¨‹ìIVMth{öEÕ‘
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™]dÚR*“>“O+O”Dƒ§≤M≤j˚w12æ•¶]^mîêò!NM™æ`

:˚whkS⁄Æ¡m{≤} 

¨CÚ∆;mn_oKM12U!z“§]”app´Õ‘‹›M(¿™_À˙Bë

Mú¨2Éò)j;Eâ\]Y°‚âUZì§ûüU]dÚ¬ˆS*tyòøïh

kÅ•™ÚLmcÚXY‡ìM”ÿœø12hkiHealthúSËDÈ.ıhkq¨‹

ìIVœøì‘}!"#]dÚR*“>ì‘£KU!mXYúùMúù( 2Éë

AppU)>ëAppUWebë“>úùUCMSpfiXYúùUY°ûüúùUQuickBIû

ü≈fiUëW≈fiòbUúù}úù-°“>flnM2Éfl6£ı\]◊wMò\]

.ıÂÊvxMñ“>~˚YXYs_MîÔ]dÚty§∑ˇmÁ%XYM;m2

É]dÚ£ÅXYÀ:MªÀ;mP]ÑJ}̂ ˜Œèhkmì‘MîÔz\]Y°

m£w™Î1›ëMì˛2Éò)>#ÆÀ˜)ã∆ˆ˜‚w∞û+ò˜bmKL

WpUY°˛ˇò,Âëw4æMªÀ;…zcÚXYmÑÃò)ãï}µ6M“>

~fi≠¢∑Ï˘É]dÚ´cïÚm¬ˆS*M†(‹.PÏ˘Ém˚¸_¸}̂ ˜

&π"_À‹ì+APP+›≈fi"mƒ§M/`™îÔfl⁄fl6ÚLxU—‘—&ÚLx

U‡ì‹ìÚLxmƒ§} 

2ØAIl]dÚR*“>“O+O”Dƒ§m789À 

12Úm…Tè3AIáHm!NMåFIEé/ı_kˇm!N∞e}12cd

2024a∞ù∏\π∫78áNeAIoT]dÚˆl)`f%cmU!aqM†Œz0

Œz1EabA¿mAIÕ‘}01cÇM12cÒô 30’#*ƒAIπ∫m∂Z}æ

%cËdI™ˆ‘ªƒÓMCZ]dÚÈmOPAI AgentéÕ‘úùMÑ…_ÀxU

øïxm]dÚcÚXYab}%cˆ˜öEªÍSƒÓUËDÈé1ƒ¸Y°ûü

áHMåF_ÀÊ+U“>~Copiloté_À—&e„´Õ‘M̈ ‘A;Eå%æm]

dÚˆl“>∑ˇM̀ :)*Fwkxø�òI™)*n_À:;mM†9Àe]d

ÚR*“>O+ODƒ§fmg∆}“>~Copilotc™2025a&—McÇKÿâ ™“

>aqfiM‘™;m⁄¤“>π∫maqÑÃM†ˇ[õ"]ÀQj}01cÇMe

AIoT]dÚˆl)`f•¶ƒic&—M¤û]Àwdˇ[Qj}12cd¤û)

flm2Éé“>π∫≤áNÓ˘ÎTıŒM◊flDE≤˜&ÏÀ2É}cÇ&—mK

ÿÀ:()$2ÉKL˚¸ñÖ§"Ç˚¸Gê;E¡[e„Mw¸\].ı∞ûm

îæY°#¡MÚ`k¿\]Ï¬wxM“>π∫ÛeM¢éˆ˜“>~Copilot¨“
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>#Æ;EaqÚ`Md#a“>π∫ı¢ˇ[d—mÌ»æ˚M;Eéæ8Õ´}

ÎTıŒ˜‹≤MŒè]ÀÁ˛z2Éé“>π∫m78óÓ} 

 12ƒ⁄\1a√dcÚXYOP7◊m˚¸XYY°Uı_Ò+òg√Lú

Mˇ[˚õªƒÓU2É˚¸ñÖUIoT∞û.ıY°é“>ı_Ô‹m`EÕ‘M

†YÔY°`EUƒÓëîBïU1*g™é(åï´èâòéáNU.òkx}

d®√E*U<¢Y°(åòø#Gê‚QmÇ;‘MúùÀ˜IE\]∂U\qfl

éw¸\].ı∞û ÍoT∞û‚âmGêMYî‘AòéUÚ`ûü˚¸GêM†

;E˚¸GêîáU.ı;Òòøïx“>∑ˇ}12fln™2026a@CU@FóT

±ÎWªÎTıŒXYM†ˇ[ô¶Kw“>À:} 

√M12Ωˆ˜XÚÚøcÚÚvM±¯QN!l™1cÚÚvmDEM()

]dÚU…\qU˜¯’uÚ®6crtØ´Mª]dÚcïÚXY±Î:Èe1Ú

vˆl)`fMœ–mA¨eAIˆl)jfMDEåb)*M˘¶øˆl /∏#e

<˚)jfM`:å7˚¸Ó≈;m} 

3Øı_áNœDõN 

fl⁄g3M!"#á!m“§]”ò“Á™“>”úùMîÔzfl6Y°mîæ&^

ò)jmBæ+ò}úù‚‘CA(å´A<>ònõ≤>áHMQ\õ"(å@H

Mó<˚¸Y°m(å}12t‰¡zDáHòDY_M̂ ˜—‘U—&ŒIEmg

§MZùz]Úv�M{:z2Ém®#M†&‘DÛL;Eghm˚¸ty⁄Ë

}-°122026aÙaTqrM]dÚR*“>“O+O”Dƒ§cdåflQN50’øu

—†á∞“>\RM≤fiî∆JXY]dÚ2ÉEfl'47.9852.07≠’À} 

dfiflM)<cÒvóz“„DÈ+)*”n_mf˘g§}ˆ˜“O+O”Dƒ§M

12Û:™;…)jm*RoKòR*ÑJM˘)jd/0mæI⁄!iœªmo

p}̂ ˜§)*BCm5>EqM12Ω)*n_&'!2ÉÃd´ãM¢)flò)

j¨•¶M¨2É;EC…oKm)*n_} 

˛Q™fl⁄6l„DÈ)*‡#m∑ˇM12m]dÚ“>ı_cÒáºhj

zWıÆ¡Mf˘2Ém®ªïMN…™Ó˘XYm2É}2025aåaM!"#]d

Ú“>ı_ŒèÆ¡S!'1.229:} 

4UDfi⁄ı_ 

!"#Dfi⁄ı_Kÿ4é&;∏<=U&;#πˆ`E=é&>Gπ=&π

=3!‚˝jSmƒ§MEÏƒ§¨&;U&>KwøÏ©12ŒÑ;ÏM&;U&
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>12-°'QmIõT\—S⁄Æ¡ñò12ÚQmı&M5=Ÿ6mÆa–1

2óQ#∏†∑f•Ò} 

5UFhXYı_ 

1Øª’Fhø� 

ı_Jπ$12cÇ /,ÚmÔ5ìûM¨12;EzXîmF5<¢M1

2Û:™Fhm<p{pM¨12d3l√ióQïæ;EzÔÆmwxˆ˜À

:}12 /Ú∑∏ımFhXYπ∫M∫ÑzdFhXYOP /ghªıÒ+

m∏ı#Æ}12¢åF,12'(˛ˇ12¨KM¢£/F5ªßFhXYı

_} 

Fhø�ƒ§$12IÂfifl¯˘ªII5hmFhø�ƒ§M¢å<xª’

Fhø�"*M±ÎQ˙Fhø�m’¿Mõ"1:xû·FhXYM¢û·wx

†YŸ≤Ÿ\m§ÚÆQM¢\îÔc£ax«&{ŸÆQÃMªÀîÔFh<p

{pmœ–c£}ª’Fhø�m•¶M›ˆ˜ïŒèïmFh∂EMû·wx†

;…wx≈öpmÆQÃM’ïöLFh◊wÃMkx∂EmwxÆQ�ÅMªÀ

;mnF∂Emíwx/˚À:MªÀCÚ∆îÔFh<p{p} 

EqgDE=>$12cdå<XY⁄§fifl…µ¸˝I5hUXW&BCI

5hUK‚‡hI5U˛ˇ5U<xF5Uˆ!÷1›´KÔFhø�BCZùz

úùïU¬¸xmbˆB?}ˆ˜ˇ[mGêeÔMc±Îà IEFhø�Y_

„ˆUFh’¿ù¡å"UXY#™ıLl§˚#d⁄m§ï„wß%}&πB?

ó<nFπ∫d)*Ò+U{UFh’¿ûü¢éXY#£∏g3Mº–À˜Á˝

b/Ç$ïòjkïmÚ˙F%MªÀd—“Bhm&'éwxk¿g3bûOn

kˇ}§µ™æM12c§å<.1DE$’Fh’¿mnFXYBCZùKLD

ú}ˆ˜úùïUù¡mb¨≈zMå3zî$’#^�ÅéXY#À:kˇM1

2i|gh†CDFhXY∆kLúM¨di™FhOP⁄îÔ…oKø�;E/

:∑ˇ} 

nFÆQ=>$12mª’Fhø�ÆQd`a√ ¨12ı÷{Ÿm∫ÿ‰

7M`:12îÔFhm<p{p}2023-2025aM12nF´ÆQû¿¨ 5.619

:U7.129:ò 7.189:M1Øopvw´ÆQû¿¨ 3.099:U7.409:ò

21.149:} 
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Fh∂E=>$01 2025a√M121:xø�mFh∂E≤M4émFh

’¿Kÿ()Ô5é.QÆQ’FhU1á—“‚QUl/I5U0àI5hké

•,’Fh´}•≤MÔ5é.QÆQ’FhEfl 112.879:M¢fiflfl^UnF

A^Çò/ˆÎ0àG°¨KMnFwxŒl,ïM1á—“‚Q’Fh 70.689

:Mâ≤™£Å 500U¿(S0 100¢Y´fi- ETFM¢é&;âπU)%´≤J

bá-M0à-‚’Fh 53.289:MKÿnÈ0à-‚mnU=˙I5ò0àI

5hk}01 2025a√M12ø�ml6Fh® d˛ˇéfifl&—m≤J-Ø

∞L' 90.5%} 

!"#ÃnF5`’Fh=>˜Áe@RA !"#Kÿ‡__>f%c‘

e=U∫ªhflbcûü-®ÚØFhICûüf≤meefï5`FhfUeÚa

⁄!\mXÔwFhfUe^‚nFfUe•,‚QabnFfée•,XÔw5

`Fhf¤û} 

2ØbknF 

bk’nF›12ª’Fhø�≤m∫ÿ∂ ¤ûM12ùVÄk!bákD

›˚w√!Nm•¶w:M†*Od‹báU)*ª˚¸U#a_ÀUjË?

…UDÀwòDΩæ´ÇMáHOPõ"]^ïnF!äM¢\Á˝Ÿ\nF<

q}`a√Mˆ˜±§rFzfl⁄komknI5òm#nFMlbákDOPõ

"Ç$ï!ä} 

12±§z 509#78m%á'(l¤l¯bk'I5®%&%á'(l¤

l¯-‚nFI5EÇÙı®/0EÇØØmnF®•≤12rFi≤˜ 35.69:

#78©´pfi:Ø}'I5Ëdˆ˜—“xB?M¯‰†£∏åflkomknB

CMÁ™Ñ…ÚøDE%ìnFUbákDU ŸÓÙı´i™!N9˚m1:x

knI5â�MÔû!i'I5dbákDg3m‰∑q‘é+,-wq‘}I5

nF™()∂i0™%&…µt~UµÚòIjmbákD%cMOõV.ko%

còbá Jd%&%ábk/îÔÛxòg∆MOõáH§hımùT`EM¨

%&…oK!N$%:K}™æM12ˆ˜∏%I5mà§Ä÷rF 19:M±§

zflˆkınF‰∑I5/012dÿ&0ÕP∞ùmÿ&0ÕPI5}¨ÿ&0

∆ÕmbákDòhımA;EŸ\PQmF]∑ˇ}01cÇM12±§nFm

•¶%c()u´13UùTŸFU23-.®688802.SHØ´} 
'U!"#KÿdZé[Za‹ 
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®ÚØ!"#KÿdZa‹ 

012025a√M!"#dZa‹Kÿ¨“ˇ[\].ıúùjh—”é“U!

÷1J¤ª4Z∞éé˛ÕmAû…%c”}012025a√MdZa‹@3op

¨1,920.93≠:} 

k5-17 !"#KÿdZa‹ 

‰â$≠: 

vk ÖÜ#$ 
∑u23Z

n 
∏23Zn Âπ∫R 3{ZíWªº 4Ω*ªº 

1 
S¨æBèÓ$

øÂπ·ñ¿r

¡ù¬√ÖÜ 
8,998.33 408.57 IÂ ∏íW 

ƒÖÜ∏≈∆

«qP”Âπ

GQΩI»…

P’Â GQ

ÀG»…P’

ïÑÃÕŒœ

–—’!“I

”˘”Ωª‘ 

2 
%œáé’™Z

`pLz 
3,000 1,612.87 IÂ ∏íW 

I∏8∫÷∫

M=©’!◊

·oÓÃÕ 

4H 11,998.33 2,021.44 — — — 

 

®=Ø!"#Kÿ[Z%c 

012025√M!"#‚/[Z%c} 

\U!"#!N]^ 

1U·Ehk]  ̂

=Ê4iHealthŒœ–mKLì‘MiHealthk’dfiflˆêAr}!"#h¬[!

iiHealthm∆ÀTò‘AdÜMΩC1b/—“$ì:máHòhk˚ÈflO—“M

�¿›ˆ‘)*+,hkòIVDhk}·EhkÀTjJâªKmc£‘AM¢•h

k:ò‘AÚÚï¬wk’ÑÕMõÚÎ≤:12§‘Am¡#M¢i|;m£¥ˇ

[kDò—“øÕÀ:} 

2U≤j˚w]dÚR*“>"O+O"Dƒ§d≤flUfiflmg∆ 

12Ãn¢]dÚXYq¨?¡z√îê“„DÈ+)*”m]^M†78ë‘ª

ÍSƒÓUËDÈ§1ƒ¸Y°ûüáH`:]dÚåÚ‹ÌE“>}æƒ§Zù¢

)j¨•¶M–)jU]dÚtyÉUW˛~Uëw¢∑~´∂ m“>π∫MÌE
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ë‘‚w„DÈUAIUËDÈU›U1ƒ¸Y°ûü´DáH˙˚MΩl]dÚ2É

mXYòn_ªfl⁄&'1fl6Mª—‘WN!—&Mà fl⁄fl6ÚLxU—‘—

&ÚLxU‡ì‹ìn_ÚLxmåÚ‹*XxXYÁ%} 

\ÚU"ı_> 

)*˚¸ÒWïKıg3M!"#Ãã)*Z["ıMKÿDEL6R|®

IVDØOPUˆ‘)*˚¸+,hkOPU„DÈ)*OP} 

-°Mordor Intelligence!!mU.qrM2025aå<)*Z["ı—“*ƒS

6,8009fi:Mçfl2026-2031aå<)*Z[—“m«Ea{ŸÃ¨6.99%MVÚ{

Ÿ˛ˇó5z)*Z["ım"ª6:}•≤M2025a◊fi)*Z[—“*ƒ¨

2,182.69fi:Mçfl!2032a•*ƒΩ{Ÿ13,428.59fi:Max«E{ŸÃ¨

6.7%}`a√Må<—“*ƒ˝Ô{Ÿ¸ˇM•≤◊fi—“¯Q™)<∑f!N,

¨ 6Mù7∆Õ6:¢I"ª}fl⁄—“g3MÊ4flˆ‡#`:Mflh…ëZ

[õd8jõ‹≤jM$’ˆ‘)*Z[”ŸrÔ9…M—“i|Wª} 

ˆ‘)*Z["ı˛È—&S⁄Uhk&Óx¢é_Àx}"Çˆ‘)*Z[

"ı{ÒK4MNmvNM••¶˛ˇJK™—&S⁄Uhk&Óx¢é_ÀxC

ªgÈ}„DÈáHm:j!NM—&S⁄ñ˘c ¨ˆ‘Z[—“mKÔ˛ˇ}

Ï˘Éã√ã;È™ˆ˜+T≈fi©k’<Èõ"hk=>UL,òÅ•M—&S

⁄i‡¨˛T;EzCK?m—“DEMt8ª∆;mzefÑÃ§Ï˘ÉL+}

§µ™æMhk&Óx˛ˇ4QvMMËdøÕÔjˆl¢I/0m�z}&@A

)Uf™Zf§B¬mˆ‘Z[M6)B§˜¯BUCD\]∂´MCÀ≠Æu—

¬7m1îx”Ÿ}_Àx+›ˆ‘Z["ı√!Nmèâ-w:}IEËDÈ

UªY°U#a_À´nõáHMˆ‘Z[À˜îÔC≤øïxUQñmn_M6

_À\]∂U_ÀEF´Mi‡Àîæ.ı‘A˚¸Y°M)jtÀˆ˜—&≈fi

¨2É;EQ?xXYgÖM8ª∆;mhk‘AL+}®&πY°√w$*Uq

rÈ”≤flˆ‘)*Z["ı!NùTûü§nFÇXU.qr®2025-2032aØ◊

Ø¢‘›æaTm!N_>éÚ.èâY°$ 

1UL6R|®IVDØOP 

1)å<—“*ƒé.6û!=> 
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å<L6R|—“*ƒPÎ{ŸM-° Kalorama Informationm”@ 18‰å<

IVD—“qr◊M01 2025a√Må<L6R|—“*ƒ' 11309fi:Mçfl

! 2030aΩS! 14299fi:Ma«E{ŸÃ®CAGRØ'¨ 5%}•≤M◊fiU

G•ò4]®å∞°K∑∆âM2025aû¿∞å<—“m 44%U27%ò 5%ME

flS 76%m.6}fiflL6R|—“›å<œª¥œb78:m—“´Ú}ŒL

´‘MDH—“{j^ï®' 5%ØM∂{ŸICCP˚}L6R|Œœ›Ôj

)*≤ië©ImÚ¤ûMKLÕ‘™uÚmÙıUR|òS*.ı} 

dÔR|≈ûOPg3M-° QYResearchY°M<M2025aå<ÔR|

—“*ƒª'¨ 27.869fi:Mçfl! 2031aå<ÔR|—“*ƒΩS! 40.2

9fi:M«Ea{ŸÃ¨ 6.3%}ÔR|—“ˆ˜îÔÔÚÛmTjUñóÙ

ıdå<^JÚXY≤!i4èâq‘Më…`)*<˚;EÉk¿ÔÛK†

¢∑éæS*}Ê4óßïÔ·!UÔ"7ûflnò)flJP?‡#{≤Ù

ıKMÔR|—“*ƒ{dWª})*<˚úù®†ÔR|√'(^LUû

¶?^IJ†kxíÚÛÊËmì‘}fl⁄—“g3M≤flL6R|—“*ƒˇ

[WªMáHkD ¨˚w"ı{Ÿm•¶w:M‹•›dQñ)*U_MÙ

+U(‹R|´OPmÕ‘˝˛zMNõNMhı*ƒ' 1500-17009#78M

√Ha≤fl IVD—“çfla«E{ŸÃ¨ 5-8%} 

2ØfiflÔÚÛÙı”Ÿ=> 

fifluÚP?§ç7≤¶®CDCØ2026a 3u 284!!m”Weekly US 

Influenza Surveillance Report◊M<M-° CDCmÙıî]˚|M2025-2026aÔ

ó≤®ùflî]¨ 2025a@ 40T1 2026a@ 12TØM˚ı1( 3000≠#

JÔM1( 37≠#≥Ô≠flM2.3≠#N™Ô}-°1ÁËjî+›È

CDCqrmÔOïÙıY°M<M]Ôó≤mOïî]£@ 50TáºÈZ

‰T 3000#>M†™@ 52TS!Pp}ÔÚÛUCovidÚÛò˜¯˘E˙Ú

Û´1v˜¯˘ÚéL‰¨mŒ_ò?^kÔ’BM¨QóÕûi™ÚÛ‰¨m

˜¯˘JM†õ"õlïS*MTjU)ãUë¢ÙıòÕûÚéL’Óm1

∫DÙÙıgÖrÔzvóm—“”Ÿ} 

2Uˆ‘)*˚¸+,hkOP 
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\qflé\].ı∂úˆ‘)*Z[≤,¨∫ÿm∂ ¤û}-°

QYResearch!!mY°M2025aå<ˆ‘£w\qfl—“*ƒª'¨ 21.199fi

:Mçfl 2032aΩS! 23.019fi:M\Ia«E{ŸÃ®CAGRØ¨ 1.2%

®2026-2032Ø}å<\qfl—“√*ƒˇ[WªMáH&_ÀxU)BxUQ

ñx!NMÏ˘”Ÿg3ˆ‘—“”ŸQM—&S⁄∞Lm…}•≤M∞LŒl

,ªm—“û¿¨≤flU◊fiò•¶M∞Lû¿¨ 25%U20%é 20%áà}|}

Ëj∂%™ 2025a!!mD‰”å<…\qqr◊¢rMå<' 149 30-79Ü

 #2…\q®∞æaR˚ 33%ØM∑Û' 1100≠#NSM∞å<NS 16%M

åÀå<\qP?Ã‡ 23%M7PLúd‡#UFwø�UÊËëéïéÒ+<

¢´g3!3?t]}fl⁄g3M”≤fl…\q7S¢Æ®2024aF„‰Ø◊Y

°M<MÅfl…\q2ÚÃˇ[&mM‹•¢≤Ta{¤C≤MNM ¨√Å

fl…\qé¶\XÚfi;m∫ÿ√w}Åfl #…\qm∆rÃUS*ÃéP?

Ã®“CÃ”Øû¿¨ 51.6%U45.8%ò 16.8%M≤Ta…\q#�“CÃ”ï‘òé

‹¨Èr}”“˚¸≤fl 2030”*nUÿ◊;rM! 2030aÿîÔ’ï∫ªcï

Ú˜≈NSÃU¶V\Xßì!jÃmc£}¨c&îÔVÚ˚¸c£MP?ˇ

a#�…\quÚfi;‹¨∫ÿ}]dÚ›å<2ÚÃœ…mcïÚ´ÚM¥2

Ú#Ywd±¯{≤}®&πY°√w$*UqrÈ”≤flˆ‘)*Z["ı!

NùTûü§nFÇXU.qr®2025-2032aØ◊M”≤fl…\q7S¢Æ

®2024aF„‰Ø◊MKalorama Information”@ 18‰å< IVD—“qr◊M|

}Ëj∂%”å<…\qqr◊MQY Research≈U”2025-2031å<§≤fl\q

fl—“Ô_é√!N ˛ˇ◊Ø 

-° FORTUNEmŒèY°M2025aå<\].ı—“*ƒ'¨ 180.39fi

:Mçfl! 2034aΩ{Ÿ1 325.99fi:Mçı\⁄«Ea{ŸÃ¨ 7.0%}å

<\]∂—“ëû¨◊fiU•¶Uù7∆ÕUÂWfi¶U≤;òX¶}◊ficÇ

 /œªm—“.6MV˛Q™]dÚm…2ÚÃòô¶m)*<˚IV∞ê}

•¶u›Úø∫ÿm—“MÊ4#ÖmÄki|;…M‡·u‚˝zOõ]dÚ

XYmóè}ù7∆Õ–™]dÚ#dm{≤ò)*<˚IV∞êmû¶M{d

ÒKTj{Ÿ}-°”≤fl]dÚ®@Ú¤ûØ$Ô"ÚI§Éx≥Í◊U.q

rM]dÚq¨Úvå<ï˚¸t]Må<2Ú#Yd 2021acS! 5.299M
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çfl! 2050aΩ78 13.19#}å<]dÚ2ÉYKi|{≤M() 1Óò 2

Ó]dÚMq¨ÚvcïuÚMcÇ]dÚt‚/-Smg√M2ÉXÀ⁄`\

].ıUÊËS*U,ÂP?Uëw*√Ã∂ mS*gÖMP?Ú=!N}°

@\‰ IDF]dÚ∆üM<,≤fl #]dÚ2ÉJY…S 1.49,¬|}$fl´

”}•≤ 2Ó]dÚ2É∞ª1Y,åÀ≤fl #]dÚ2É≤\]P?S£m2

É‡∞ 16.5%}#Öl]dÚXYm∫"‹Tu4Q;…M£Å\].ım”Ÿ

i|&mM˚wz\].ı∂—“m!NM•≤¡[\].ıúù®CGMØ≥b

/?—¡#U_À˙Bâ ò¡[\].ı]À´�zuã√ã¯YZ}(&πY

°√w$MarkWide Research”å<\]∂—“ 2025-2034◊) 

3U„DÈ)*OP 

„DÈ)*›¢ˆ˜„DÈáHMIE)*Fwò)*n_M¨2É;E(

‹)*∫üUR|US*U˚¸XY´n_m"ı})*Y…xÛÓ{ ¨˚w

)*Fwkxø�ò;m)*n_ÑÃm∫ÿ:K}2025aå<Y…)*—“*

ƒS!'4,200.809fi:M≤fl›„DÈ)*mKÿ—“´Ú}CNNIC@55>≈

zqrM<M≤fl„DÈ)*‘A*ƒS!4.189#M¥#Y˝±aTj{≤˛

ˇ}Ê4„DÈ)*‘A*ƒm{ŸM^ùm)*n_ƒ§{dÈ—&Û‚M±

¯à —‘—&ÚLxmn_Lú}Ê4Y°ÿÍ§)*"ımùT`EMçfl

h]jDmhıƒ§òı¸M;…)*n_moKòÑÃ}VΩ/`™îâ)*

Fwû!i!ò#Ö4Q{Ÿm˚¸”Ÿ´ImÍÎ})*Gêx9˚U„DÈ

)*9˚òY…)*9˚m!N[\›±ÎùxGêáHd)*OPmÕ‘Mª

œ]mIVGêúùZ∞M!&‘„DÈáHkx)*n_Ô‹Mœ–ˆ˜Y°

öEò_ÀxáHîÔ)*n_må3mAòƒ§kDM¢;…)*n_ÑÃU

oKòëéï}Y…x9À)*n_ˆ˜_Àxabò≈fikxR*Ô‹M;m

2ÉL+M™æ;…)*n_ÑÃòoK}VvÛÓ]jzDm)*n_ƒ§ò

Tıƒ§M˚w)*"ıÈ_ÀxUQñxò…ÑxÛÓ}Y…x9À)*n_

ªRÇ!Rpm1ø%ßM8ª∆;mz)*n_ÑÃMì˛)*â#C≤bI

xM™æOõzi™OPImEqMœ–˘Kª2Éfl¯!C)ãUCQñm)

*n_MîÔz)*n_oKmå3;m} 
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Ê4ËDÈ∞ûU_À)*∞û´m±¯ÅéM„DÈ)*OP˝ÔrDm

!N˛ˇ}_À)*∞ûë/Ñ¨„DÈ)*õ"9ÀM•‚âmªK)*Y°

ë¢¨#a_ÀòªY°ûü;E∑ˇMÚ`)jõ"CQñmR|òS*}Ë

DÈ∞ûÀ˜…`cïÚ2ÉCÚ∆XY£^mÚ=Mˆ˜îæ.ı˚¸Y°M

2Éë¢éæ!ÔÏ¬†‚˝èê} 

4UAIáHl)*m9À 

`a√MÊ4AIéªƒÓmò|M–„DÈ)*9ÈAI)*m_` ¨√

˛ˇ})*#a_À{®©ªƒÓmÀ:Tj!NMZù)*Y°âMœZi™

∏bmAI∆k?M™æ¢SFT(./a≈)URL(:xIÂ)´jbg§lIcªƒÓ

õ"jb≈±} 

dfl⁄ëMI™ªÍSƒÓm_ÀûRU_ÀòRëYî2É£åÍSdπ

M¢1El≤‰∑2ÉQñdπÚ=M†∑ˇ∆kü w¸j eò[\MIE

+,ÚK?îÔQñb›˝øMMN;m)fl⁄mûRñóÃòòRÑÃ}d)

jëMªƒÓ∑ˇm?^â#úùëîæöEœDR*¢ÆU2ÉøLY°M¨

uÚR*gÖ;Eß ZÌ}_ÀÊ+`˙+ˆ˜Ífe„Zùˇ[˚¸egM

;Ò2É«RU!RM˚¸Y°.P¢éÏ¬=>üò8Õ´}≥[˚¸Xˆˆ

˜öE+,ÚKUIoT∞ûY°§jNÂÊGêMCZ19˚¸hi}√Ê41

ƒ¸e„áHm 6MAIΩCù™>∆Yî2É”ŸMîÔªuÚXY!˚¸O

õmX§mA} 

dfl6XYg3McÚ2Éd4¬jN≤¬¬3?“‚#XUihXUjzX

”mòéMcÚXYÑJm;mM”ÿ)>#Æˇ[ˆ˜lcÚ2ÉîæAgXY

òjNjç}#a_ÀáHIEËDÈ–ë∞ûMëîæ.ıcïÚ2Ém˚¸

Y°(6\]U\qU¶Ã´)M†-°.ıY°õlÚ.…º>U¬Áïòéé

æ8ÕMªÀ;m)>#ÆmXYÑÃ}dcÚXYmåT\M-°2ÉÚ‹�

ÅU,ÂéëwÂÊj øïx˚¸ZÌMõÚÎ;m2É®ªï}L6]dÚ

2Éë¢ˆ˜l≤§}3îæ&^,ÂY°MúùBæóÓ\]◊wûü}d‘

Ê“XM_ÀÍf`˙IEflõB"“áHMˆ˜Ê–üik¿§Ífe„Mì

ˇa2É‘Êk∂Ãªª’ï}d¸«S*“XMe„BZ#uë¢IE=fl

õáHM®°2É=l_¸≈öbˆ#^} 
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Á%#aÀõÀÃÍùYúù´} 

6ØC±jËMå<ªÓ\]∂ÙıM∏3™˚w]dÚécÚ˚¸ßım

!NM†Û:™jË^áHmkDMcÒCZ¨¢\]¨IVM¢cÚŒè¢

£Ùı¨ü˙m1¢£ÙıhkLú} 
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0#2 <=GM-NOPL 

]A⁄ËÃ4ém!"#‡_Y°√£™!"# 2023-2025aTÒôflm

‡_qk¢é 2026a 1-3uÒôflm‡_qk} 

ª}hfl~ß_Ã(�ÄÅˆEÇ)l!"# 2023a√m‡_qkõ"zô

flM†rbzç°¨ª}ô…[2024]0011008170°m£ñ?<˙ÊÁôflq

r}ø™ª}hfl~ß_Ã∫\c≠M¨< ôflaqmúùïUR*ïU1

ØïM-°‡‡¤Ufl_flflF5U .h}!m”fl/ÙıU&—12∏∫

hfl~ß_ÃXY÷√◊mŒè*QMÌEÍÎ12ı_!N=>òöLôfl

m”ÿM∫sËçhfl~ß_Ã¨12ôflBCMËçhfl~ß_Ã®�ÄÅ

ˆEÇØl!"# 2024a√m‡_qkõ"zôflM†rbzç°¨Ëçô…

[2025]100Z2583°m£ñ?<˙ÊÁôflqrMËçhfl~ß_Ã®�ÄÅˆ

EÇØl!"# 2025a√m‡_qkõ"zôflM†rbzç°¨Ëçô…

[2026]100Z2955°m£ñ?<˙ÊÁôflqr}!"# 2026a 1-3u‡_Y°

√w™12Òôflm 2026a 1-3uE†é'12‡_qk} 

dÜá‘3m‡_qk≤mGêæMÕ"±Ü!"#Òôflm‡_qkU

3B¢é]àâävã≤•,¤ûl™!"#mKL‡_Y°mäv} 

]àâävã≤M¤ûEflY§$≤Ym#Œ≤´òd†Y&/`ÏMV

.`Ï›–™F°H¡… m} 

"#$%&'()*+,-. 

®ÚØ!"#‡_qry?éôfl=>äv 

1U!"#`a‡_qrø‘mhfl?T 
!"#¢ˇ[ÒW¨IVM-°îO!jmefòß%M—“‡‡¤!!m

”Ùıhflñ+—I]ñ+◊®‡‡¤ö@33°!!U‡‡¤ö@76°F„ØU

™2006a2u154é•p»!òF„m42%bLhflñ+UÙıhflñ+Õ‘¢

ÆUÙıhflñ+îBé•,Œè*Q®¢‘E©“Ùıhflñ+”Ø¢é≤fl 

Ç./XY5Æh”1á!" Çm12Gêëíyq*+@15°—‡_qrm

Ú≥*Q◊®2023aF„Ømëí*Qy?‡_qk} 

!"#™2023aTU2024aT!j∫ªhfl‡#vCMbLvC=>6‘$ 

®1Ø2023ahfl‡#vC 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 79 

1Øhfl‡#vC 
FHNÿŸ⁄“˛î0ñ¤ —y 

{BC^ 2023E 1ï 1ë-‹MMNÓ 2022E¨›“fi67FHfl
‡·‚„ 16 k‰“ÑÈ˜ÖQRLp“3L0ÂÊïÑ“ÁËÈ∆Í
!ÎlÏêÌÓÔ“FHÒf”˙ 

*A+ 

{BC^ 2023E 10ï 25ë-‹MMNÓ 2023E¨›“fi67FH
fl‡·‚„ 17k‰ “ÑÈºÚÛÙ“FHÒf” 

*B+ 

®AØà"Ùıhflñ+îB@ 16°l]12m78 

2022 a 12 u 13 4M‡‡¤!!z”Ùıhflñ+îB@ 16 °◊®‡h

ü2022†31°M¢‘÷©“îB 16°”ØMîB 16°“è™‰%efhjmFh

òfi^ŒèmÇ&Ã˛|iø‘]ºóÄ¢ÓmhflãY”£ 2023 a 1 u 1 4

¨ê"MØøÙı£!!aT;Çà"}]12™]aTê"æß%Œèmhfl

ãY} 

l™d”>ê"îB 16°m‡_qkSqœ≈\Im\]®B 2022a 1u

1 4Ø≥ø‘îB 16 °‰%efÀóÄm¥µfi^òì‘‚FhM¢éóÄm

ï�»_Œèçflfi^òlÕmŒèFhMhjëˆÇêæï`ÏòÕ¿|êæ

ï`ÏmM]12—“îB 16 °ò”Ùıhflñ+@ 18 °——Ã˛|◊m*

QMΩ◊778Y≈ö‡_qkSqœ≈\Im\]®B 2022a 1u 14Ø˙

ZÆQé•,Œè‡_qk%c} 

-°îB 16°mŒè*QM]12l‡_qkŒè%c◊778≈ö6‘$ 

ÖÜ 
2022E 1ï 1ë 
ñ[òZn 

Çı%&Zn 
2022E 1ï 1ë 
ˆ˜Ú[òZn 

ÁËÈ∆Í3L 75,882,734.67 8,249,173.19 84,131,907.86 
ÁËÈ∆ÍÂÊ 3,166,335.05 8,249,173.19 11,415,508.24 

l™d”>ê"]îBm‡_qkSqœ≈\Im\]®B 2022 a 1 u 1

4Ø1îBê"4®2023a 1u 14Ø´I!jmø‘îB 16°m‰%efÀ

óÄm¥µfi^òì‘‚FhM¢éóÄmï�»_Œèçflfi^òlÕmŒè

FhM]12—“îB 16°m*Qõ"ãY} 

-°îB 16°m*QM]12lFhfi^kŒè%c≈ö6‘$ 

3LÂÊöÖÜ 
2022E 12ï 31ë 

Ÿ⁄¯ ÇH%&Zn Ÿ⁄Ú 
ÁËÈ∆Í3L 57,567,099.06 8,612,497.06 66,179,596.12 
ÁËÈ∆ÍÂÊ 864,179,942.83 8,612,497.06 872,792,439.89 
3$Ç&Ã˛|FhéÇ&Ã˛|fi^¢´6S<MS<78¨ 0} 
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-°îB 16°m*QMl]12«QkŒè%c78,&Mò≈ö} 

®BØà"Ùıhflñ+îB@ 17°l]12m78 

2023 a 10 u 25 4M‡‡¤!!z”Ùıhflñ+îB@ 17 °◊®‡h

ü2023†21 °M¢‘÷©“îB 17 °”ØM]12£ 2023 a 10 u 25 4¨ê"

“è™⁄p¥<efmhflãY”} 

à"“è™⁄p¥<efmhflãY”l]\⁄‡_qk?∫ª78} 

2ØhflHflvC 

]\KÿhflHfl!jvC} 

®2Ø2024ahfl‡#vC 

1Ø∫ÿhfl‡#vC 

®AØà"”Ùıhflñ+îB@ 17°◊ 

2023 a 10 u 25 4M‡‡¤!!z”Ùıhflñ+îB@ 17 °◊®‡h

[2023]21°M¢‘÷©îB 17°ØM£ 2024a 1u 14¨ê"}]12™ 2024

a 1u 14¨à"îB 17°“è™Ôwfi^òXÔwfi^mnû”U“è™EÕT

`F(ymëí”m*Q}à"îB 17°mŒè*Ql]12qr\⁄‡_qk

?∫ª78} 

®BØ< ’o<˘‘∫û’ 

‡‡¤™ 2024a 3u!!m”Ùıhflñ+Õ‘¢Æ…y 2024◊¢é 2024

a 12u 64!!m”Ùıhflñ+îB@ 18°◊M*Q< ’o<˘‘Õfl¡

Wı ]}à"æ*Ql]12qr\⁄‡_qk?∫ª78} 

2Ø∫ÿhflHflvC 

]qr\⁄M]12?∫ÿhflHflvC} 

®3Ø2025ahfl‡#vC 

]qr\⁄M]12?∫ÿhfl‡#vC} 

2U!"#`aE†‡_qkXYvw=> 

®1Ø2023a√ME†XYmvC 

1Øã�,12 

®AØ‰>ã�l,12nF†£aP?‚ 
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.BC#$ 
!1Ò˘ 
˙˚ 

!1

Ò˘

&'

*%
+ 

!1Ò

˘ÅV 
¸˝˛ˇ1

“!" 

¸˝˛ˇ

1!"“

Ì#$Ò 

Ò˘˙˚‚Ò

˘23ˇë“

4%Mßòö

úÙ&8ƒ.

BC'3LA

n“(n 

eDevice 1≠•: 80% Û˘ 2023a 8
u 254 

aTvC
ô UÆ
!-‚l
oE 

-
17,271,955.0

4 

2Ø•,é≥mE†XYvw 

À© vCé≥ 
Hian (Hong Kong) Co.,Limited D{nF∞ù 
:;<∏π∫ªº¶ß89BC D{nF∞ù 
¥µ<∏π∫ªº¶ß89BC D{nF∞ù 

®2Ø2024a√ME†XYmvC 

1Ø•,é≥mE†XYvw 

'()*12]\¿¡E†XYm,12Á 75 AM]\¿¡E†‡_qk

XYmKL,&\ŒLM{≤ 36AM'( 1AME†XYvCKLKÿú∞ù

36AM3S 1A}bL6‘$ 

®AØ]\{≤ 

.BC#$ )¬ÅV 

:;<ò@.�Ä89BC 23π— 

:;<*@.�Ä89BC 23π— 

î=<Ω@.�Ä89BC 23π— 

:;<î@.�Ä89BC 23π— 

:;<+@.�Ä89BC 23π— 

:;<,@.�Ä89BC 23π— 

:;<,@.�Ä89BC 23π— 

:;<-@.�Ä89BC 23π— 

:;<∞@.�Ä89BC 23π— 

:;<r@.�Ä89BC 23π— 

:;<Ñ@.�Ä89BC 23π— 

:;<.@.�Ä89BC 23π— 

¥µ<K@.�Ä89BC 23π— 

:;<~@.�Ä89BC 23π— 
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.BC#$ )¬ÅV 

:;</@.�Ä89BC 23π— 

:;<0@.�Ä89BC 23π— 

:;<1@.�Ä89BC 23π— 

:;<2@.�Ä89BC 23π— 

:;<3@.�Ä89BC 23π— 

:;<4@.�Ä89BC 23π— 

:;<5@.�Ä89BC 23π— 

:;<6@.�Ä89BC 23π— 

:;<7@.�Ä89BC 23π— 

:;<8@.�Ä89BC 23π— 

:;<9@.�Ä89BC 23π— 

:;<î@.�Ä89BC 23π— 

:;<:@.�Ä89BC 23π— 

:;<;@.�Ä89BC 23π— 

:;<¡@.�Ä89BC 23π— 

:;<<@.�Ä89BC 23π— 

:;<`@.�Ä89BC 23π— 

:;<K@.�Ä89BC 23π— 

:;<p@.�Ä89BC 23π— 

:;=∏π∫ªº¶ß89BC 23π— 

:;<æ@.�Ä89BC 23π— 

iHealth Capital LLC 23π— 

®BØ]\'( 

.BC#$ =>ÅV 

?,@<≠@.�Ä89BC yª 

®3Ø2025a√ME†XYmvC 

1Ø]\{≤ 

.BC#$ )¬ÅV 

:;<A@.�Ä89BC 23π— 

BC<D@.�Ä89BC 23π— 

:;<D@.�Ä89BC 23π— 

:;<E@.�Ä89BC 23π— 
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:;<3@.�Ä89BC 23π— 

BC<~@.�Ä89BC 23π— 

:;<£@.�Ä89BC 23π— 

:;<¯@.�Ä89BC 23π— 

≠Æ<y@.�Ä89BC 23π— 

≠Æ<F@.�Ä89BC 23π— 

BC<µ@.�Ä89BC 23π— 

:;<G@.�Ä89BC 23π— 

:;<∆@.�Ä89BC 23π— 

BC<H@.�Ä89BC 23π— 

:;<∞@.�Ä89BC 23π— 

:;<…@.�Ä89BC 23π— 

:;<^@.�Ä89BC 23π— 

:;<J@.�Ä89BC 23π— 

BC<∆@.�Ä89BC 23π— 

BC<I@.�Ä89BC 23π— 

BC<J@.�Ä89BC 23π— 

≠Æ<G@.�Ä89BC 23π— 

:;<K@.�Ä89BC 23π— 

BC<¨@.�Ä89BC 23π— 

≠Æ<Å@.�Ä89BC 23π— 

≠Æ<L@.�Ä89BC 23π— 

:;<M@.�Ä89BC 23π— 

:;<y@.�Ä89BC 23π— 

:;<N@.�Ä89BC 23π— 

BC<…@.�Ä89BC 23π— 

BC<O@.�Ä89BC 23π— 

≠Æ<P@.�Ä89BC 23π— 

:;<%@.�Ä89BC 23π— 
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BC<Q@.�Ä89BC 23π— 

BC<∞@.�Ä89BC 23π— 

BC<ò@.�Ä89BC 23π— 

BC<π@.�Ä89BC 23π— 

≠Æ<¯@.�Ä89BC 23π— 

≠Æ<J@.�Ä89BC 23π— 

BC<R@.�Ä89BC 23π— 

:;<œ@.�Ä89BC 23π— 

≠Æ<R@.�Ä89BC 23π— 

BC<S@.�Ä89BC 23π— 

:;<T@.�Ä89BC 23π— 

:;<O@.�Ä89BC 23π— 

BC<`@.�Ä89BC 23π— 

:;<L@.�Ä89BC 23π— 

µ¢£0§•�Ä¶ß89BC XNÈ˛>YÀÃj1 

iSage Capital LLC 23π— 

iSage Capital Fund LP 23π— 

IH IRWINDALE LLC 23π— 

Unika Health Inc 23π— 

2Ø]\'( 

.BC#$ =>ÅV 

≠Æ<Ω@.�Ä89BC yª 

3U!"#`a‡_qrôfl=> 

!"#;Ez2023-2025aTÒôflm‡_qk¢é2026a1-3uÒôfl

m‡_qk}ª}hfl~ß_Ã(�ÄÅˆEÇ)l!"#2023aT‡_qkõ"

zôflM†rbzç°¨ª}ô…[2024]0011008170°m£ñ?<˙ÊÁôflq

r}ø™ª}hfl~ß_Ã∫\c≠M¨< ôflaqmúùïUR*ïU1Ø

ïM-°‡‡¤Ufl_flflF5U .h}!m”fl/ÙıU&—12∏∫hfl

~ß_ÃXY÷√◊mŒè*QMÌEÍÎ12ı_!N=>òöLôflm”ÿ
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M∫sËçhfl~ß_Ã¨12ôflBCMËçhfl~ß_Ã®�ÄÅˆEÇØ

l!"# 2024a√m‡_qkõ"zôflM†rbzç°¨Ëçô…

[2025]100Z2583°m£ñ?<˙ÊÁôflqrMËçhfl~ß_Ã®�ÄÅˆE

ÇØl!"#2025a√m‡_qkõ"zôflM†rbzç°¨Ëçô…

[2026]100Z2955°m£ñ?<˙ÊÁôflqr}!"#2026a1-3u‡_Y°√

w™12Òôflm2026a1-3uE†é'12‡_qk} 

®=Ø!"#E†é'12‡_qkKÿY° 

k 6-1  !"#2023-2025a√é2026a3u√E†Fhfi^k 

‰â$≠: 
�Ü 2023U 2024EU 2025EU 2026E3ïU 

ù∞3Lœ     
öV3Z 246,126.31 350,642.74 332,637.10 297,373.83 

QR*ZW3L 881,147.98 694,603.31 735,666.12 541,517.42 
ëXXÒ 176.94 4.22 44.91 54.93 
ëXY˚ 11,799.36 5,692.54 4,790.72 4,445.19 
∑Z˚Ö 1,400.71 5,626.47 2,975.95 4,690.48 
… ëX˚ 8,602.72 8,270.81 5,488.25 6,334.04 
“ö 28,289.51 21,999.79 20,423.15 20,340.52 

gE˛íì“Àù∞3L 11,114.28 318,320.87 89,129.28 460,653.11 
… ù∞3L 10,102.74 2,567.87 2,413.32 2,779.04 
ù∞3L4H 1,198,760.55 1,407,728.62 1,193,568.80 1,338,188.56 
Àù∞3Lœ     
Ê123 521,115.43 236,138.80 162,723.91 - 

… 1[G\23 28,798.55 65,082.04 72,310.01 57,125.36 
… Àù∞ZW3L 449,902.52 853,495.43 1,372,548.65 1,484,474.35 
4ì!123 601.62 - - 91.00 
]#3L 33,974.61 33,511.54 48,038.34 46,980.12 
IÂGQ 97.16 948.93 1,920.93 2,437.75 
^l13L 3,677.78 4,687.72 4,808.88 3,830.76 
_‘3L 7,661.70 6,787.63 7,950.68 17,206.87 
T¨±` 1,808.65 908.66 997.51 1,017.74 
óa - - - - 

4ìbcdl 457.70 1,211.53 2,033.74 1,684.57 
ÁËÈ∆Í3L 5,502.28 10,518.52 23,352.93 23,501.18 
… Àù∞3L 9,553.12 12,515.82 40,831.31 14,230.47 
Àù∞3L4H 1,063,151.13 1,225,806.62 1,737,516.90 1,652,580.16 
3LèH 2,261,911.68 2,633,535.24 2,931,085.70 2,990,768.72 
ù∞ÂÊœ     
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eìf˚ 120,000.00 143,174.87 263,809.45 269,720.09 
ëZY˚ 10,437.82 8,017.14 6,264.50 4,537.41 
4gÂÊ 4,445.98 15,382.91 10,054.77 6,925.24 
ëZ(Ghi 5,645.77 7,380.50 7,841.32 4,062.63 
ëQÍd 3,803.33 7,899.33 3,392.12 588.65 
… ëZ˚ 897.02 1,461.59 3,027.59 1,355.77 

gE˛íì“Àù∞ÂÊ 6,433.99 72,661.33 156,538.86 168,796.96 
… ù∞ÂÊ 57.12 30.80 38.85 42.56 
ù∞ÂÊ4H 151,721.03 256,008.46 450,967.45 456,029.32 
Àù∞ÂÊœ     
4ìf˚ 29,500.00 117,700.00 145,150.00 132,700.00 
ëZÊX - - - 78,037.31 
ÛjÂÊ 1,859.20 2,432.85 2,690.91 2,180.19 

ÁËÈ∆ÍÂÊ 95,056.27 107,221.68 127,891.63 138,449.85 
ÁËX[ 1,334.06 1,110.53 894.35 837.25 

Àù∞ÂÊ4H 127,749.54 228,465.05 276,626.89 352,204.60 
ÂÊ4H 279,470.57 484,473.52 727,594.34 808,233.92 
!"1[œ     
!{ 48,828.96 49,279.67 46,493.85 46,511.17 
3{Bı 204,325.97 192,200.90 131,711.82 131,658.08 
=œk“! 110,663.54 170,407.34 166,155.43 166,155.43 
… l4X[ 100,055.99 167,977.28 118,476.09 67,690.96 
mnBı 18,991.02 19,424.25 23,246.93 23,246.93 
oÔpde 1,661,398.87 1,815,175.60 2,029,442.64 2,058,795.97 

qËÈrBCÈ8s1[4H 1,922,937.28 2,073,650.35 2,183,215.90 2,161,747.66 
>(!"1[ 59,503.83 75,411.37 20,275.45 20,787.14 
!"1[4H 1,982,441.11 2,149,061.72 2,203,491.36 2,182,534.81 

ÂÊ0!"1[èH 2,261,911.68 2,633,535.24 2,931,085.70 2,990,768.72 
 

k 6-2  !"# 2023-2025aé 2026a 1-3uE†&ßk 

‰â$≠: 
�Ü 2023ER 2024ER 2025ER 2026E1-3ï 

g”›7èXY 323,112.49 259,219.62 136,558.89 30,148.27 
…Jœ›7XY 323,112.49 259,219.62 136,558.89 30,148.27 
ø”›7èÌ{ 218,631.10 188,421.42 163,409.43 36,100.68 
…Jœ›7Ì{ 117,657.19 76,019.84 49,397.13 9,346.31 
ÍZ·t¬ 4,474.81 658.25 264.83 43.86 
ªºdl 44,057.68 45,758.37 37,107.63 7,515.36 
efdl 44,547.50 40,579.40 47,463.53 7,962.95 
S¨dl 27,846.16 26,068.71 32,356.99 5,245.25 
Mßdl -19,952.24 -663.15 -3,180.66 5,986.95 
¬œ… X[ 634.59 516.58 377.29 126.54 
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23X[*u˝U“-”kv[+ 56,073.82 71,247.08 71,839.49 14,907.54 
…Jœˇ]›6704›67“23X[ -167.91 0.00 -91.00 0.00 
Bw˙xŸ∞X[*u˝U“-”kv[+ 30,928.77 73,962.15 211,354.28 30,015.51 
3L=xu˝*u˝U“-”kv[+ -30,986.71 -5,347.91 -3,456.83 -19.86 
òl=xu˝*u˝U“-”kv[+ 267.34 -262.91 276.39 -92.84 

3LÒ˘X[ -50.12 67.02 -0.85 -3.76 
/”›7de*yuU“-”kv[+ 161,349.07 210,980.21 253,539.24 38,980.72 

¬œ›7oXY 377.36 182.81 652.61 135.71 
=œ›7o±` 3,691.98 476.04 1,465.96 530.33 

ƒ”deèn*yuènU“-”kv[+ 158,034.44 210,686.98 252,725.88 38,586.10 
=œÈ∆Ídl 23,111.22 30,682.77 25,775.44 8,140.38 

≈”'de*'yuU“-”kv[+ 134,923.22 180,004.21 226,950.45 30,445.72 
qËÈrBCÈ8s“'de 125,160.82 166,872.73 226,674.83 29,353.33 

>(!"u[ 9,762.41 13,131.48 275.62 1,092.40 
 

k 6-3  !"# 2023-2025aé2026a1-3uE†Ô5ÔKk 

‰â$≠: 
�Ü 2023ER 2024ER 2025ER 2026E1-3ï 

g”6›z∞Lp“{Zù)     
ªºó∂”|ê}ßXí“{Z 322,144.72 243,749.14 109,936.89 23,824.91 

Xí“Íd~� 8,776.37 6,111.19 2,456.11 509.62 
Xí… ‚6›z∞8Ñ“{Z 36,062.08 29,892.39 49,443.25 7,690.04 
6›z∞{ZùYfiH 366,983.17 279,752.72 161,836.24 32,024.58 

ìÄó∂”xÅ}ß±Z“{Z 100,234.02 68,774.74 36,092.04 10,455.24 
±ZÇ(GU·÷(G±Z“{Z 42,878.25 53,605.40 59,216.83 18,666.30 

±Z“ÉÖÍd 12,862.04 16,635.06 21,945.26 760.78 
±Z… ‚6›z∞8Ñ“{Z 33,997.16 42,062.23 61,262.44 11,389.78 
6›z∞{Zù`fiH 189,971.47 181,077.43 178,516.56 41,272.10 

6›z∞Lp“{Zù)'n 177,011.70 98,675.29 -16,680.32 -9,247.53 
ø”23z∞Lp“{Zù)     

XÙ23Xí“{Z 1,020,562.96 1,469,621.57 1,018,620.47 676,678.85 
≈∆23X[ÈXí“{Z 24,745.98 60,161.32 111,707.63 84,683.27 

Ò˘]#3L”_‘3L0… 4ì3LX

Ù“{Z'n 
58.15 86.47 237.22 0.00 

Xí… ‚23z∞8Ñ“{Z 0.00 0.00 11.02 194.16 
23z∞{ZùYfiH 1,045,367.09 1,529,869.36 1,130,576.34 761,556.29 

ìÂ]#3L”_‘3L0… 4ì3L±

Z“{Z 
21,265.31 7,391.88 26,432.56 9,486.89 

23±Z“{Z 1,441,960.35 1,579,989.91 1,175,335.81 854,558.16 

≈∆.BC·… ›7˜W±Z“{Z'n 0.00 0.00 96.29 91.00 

±Z… ‚23z∞8Ñ“{Z 730.93 614.64 1,556.30 319.96 
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23z∞{Zù`fiH 1,463,956.60 1,587,996.43 1,203,420.96 864,456.01 
23z∞Lp“{Zù)'n -418,589.51 -58,127.07 -72,844.61 -102,899.72 
/”Ñ3z∞Lp“{Zù)     

ÖX23Xí“{Z 0.00 0.00 0.00 0.00 
≈∆f˚Xí“{Z 152,948.49 360,314.60 912,233.37 434,412.40 

Xí… ‚Ñ3z∞8Ñ“{Z 2,443.52 39,489.10 1,059.76 7,228.46 
Ñ3z∞{ZùYfiH 155,392.01 399,803.70 913,293.13 441,640.86 
Ü�Êß±Z“{Z 26,000.00 183,600.00 680,043.68 350,521.24 

Ôp!d”deáÜZdà±Z“{Z 118,668.55 19,065.57 18,690.79 1,822.51 

±Z… ‚Ñ3z∞8Ñ“{Z 103,001.67 187,517.56 162,189.31 443.58 
Ñ3z∞{Zù`fiH 247,670.23 390,183.13 860,923.78 352,787.33 

Ñ3z∞Lp“{Zù)'n -92,278.21 9,620.57 52,369.34 88,853.53 
ƒ”âfŸ∞ˇ{Z·{Z‘˙ú“%& 6,944.27 4,393.88 -7,107.77 -4,801.19 
≈”{Z·{Z‘˙ú')¬n -326,911.74 54,562.67 -44,263.36 -28,094.91 
¬œìÏ{Z·{Z‘˙únn 555,911.96 229,000.21 283,562.89 239,299.52 
§”ìU{Z·{Z‘˙únn 229,000.21 283,562.89 239,299.52 211,204.61 

 
k 6-4  !"#'122023-2025a√é2026a3u√Fhfi^k 

‰â$≠: 
�Ü 2023U 2024EU 2025EU 2026E3ïU 

ù∞3Lœ     
öV3Z 63,532.72 145,619.83 158,389.91 210,055.16 

QR*ZW3L 21,568.32 3,938.28 23,929.09 13,235.92 
ëXXÒ 176.94 4.22 44.91 54.93 
ëXY˚ 55,846.94 45,695.23 154,991.18 153,976.17 
∑Z˚Ö 511.04 7,308.41 453.82 533.04 
… ëX˚ 22,358.31 8,447.70 35,011.41 40,938.40 
“ö 3,936.00 2,802.22 1,982.45 1,882.74 
4g3L - - - - 

gE˛íì“Àù∞3L 11,114.28 - 8,695.09 6,564.20 
… ù∞3L 2,392.23 1,942.94 1,710.98 1,057.76 
ù∞3L4H 181,436.78 215,758.83 385,208.85 428,298.32 
Àù∞3Lœ     

… Àù∞ZW3L 32,881.08 43,763.07 62,366.71 66,033.45 
4ì!123 92,687.73 103,307.17 113,856.21 115,001.52 
]#3L 3,139.85 3,052.77 3,000.09 2,907.91 
IÂGQ 97.16 948.93 1,837.18 2,354.00 
^l13L - - - - 
_‘3L 3,423.17 3,976.70 6,189.07 15,918.89 
T¨±` 1,808.65 908.66 997.51 1,017.74 
4ìbcdl 265.38 544.84 592.65 590.81 
ÁËÈ∆Í3L 4,476.42 2,841.27 14,275.00 15,119.35 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 89 

… Àù∞3L 9,305.90 12,515.82 8,996.27 13,967.73 
Àù∞3L4H 148,085.33 171,859.23 212,110.69 232,911.41 
3LèH 329,522.11 387,618.07 597,319.54 661,209.73 
ù∞ÂÊœ     
eìf˚ - - 78,545.16 94,560.99 
ëZXÒ 120,000.00 105,000.00 135,551.46 118,551.46 
ëZY˚ 899.76 358.52 238.44 290.50 
4gÂÊ 2,133.18 876.62 1,541.17 955.68 
ëZ(Ghi 1,926.02 2,252.77 2,508.41 1,276.82 
ëQÍd 1,871.74 1,770.15 153.22 4.33 
… ëZ˚ 96.05 1,195.06 3,061.70 1,788.37 

gE˛íì“Àù∞ÂÊ 4,524.47 70,335.89 154,467.63 167,052.36 
… ù∞ÂÊ 45.96 27.06 25.82 27.02 
ù∞ÂÊ4H 131,497.18 181,816.06 376,093.00 384,507.52 
Àù∞ÂÊœ     
4ìf˚ 29,500.00 117,700.00 145,150.00 132,700.00 
ëZÊX - - - 78,037.31 
ÛjÂÊ - - - - 
ÁËX[ 9.92 25.53 19.40 17.87 

Àù∞ÂÊ4H 29,509.92 117,725.53 145,169.40 210,755.18 
ÂÊ4H 161,007.10 299,541.58 521,262.40 595,262.70 
!"1[œ     
!{ 48,828.96 49,279.67 46,493.85 46,511.17 
3{Bı 193,405.33 180,590.32 102,783.34 106,982.66 
=œk“! 110,663.54 170,407.34 166,155.43 166,155.43 
… l4X[ - - - - 
mnBı 18,990.92 19,424.16 23,246.84 23,246.84 
oÔpde 17,953.34 9,189.68 69,688.54 55,361.80 

È8s1[4H 168,515.01 88,076.48 76,057.14 65,947.03 
ÂÊ0È8s1[èH 329,522.11 387,618.07 597,319.54 661,209.73 

 
k 6-5  !"#'12 2023-2025aé 2026a 1-3u&ßk 

‰â$≠: 
�Ü 2023ER 2024ER 2025ER 2026E1-3ï 

g”›7XY 103,200.59 74,013.71 141,672.95 7,692.39 
ø”›7Ì{ 60,970.45 42,905.90 21,849.94 5,204.82 
ÍZ·t¬ 4,257.36 471.75 80.28 6.35 
ªºdl 9,486.95 3,969.02 4,157.47 768.16 
efdl 13,182.84 12,016.33 16,290.15 3,342.12 
S¨dl 11,469.91 10,220.96 15,681.63 3,265.35 
Mßdl -7,136.41 -1,996.18 5,135.34 3,791.57 
¬œ… X[ 298.52 170.68 41.89 57.09 
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23X[ 507.54 -421.99 6,397.46 -427.46 
…Jœˇ]›6704›67“23X[ -167.91 -198.39 0.00 0.00 

Bw˙xŸ∞X[ 858.62 583.52 -5,323.92 -4,570.63 
3L=xu˝ -6,852.15 -792.63 -341.16 -65.14 
òl=xu˝ 172.61 40.68 -140.52 -5.08 
3LÒ˘X[ -0.59 -0.54 -2.14 0.00 
/”›7de 5,954.06 6,005.64 79,109.73 -13,697.22 
¬œ›7oXY 4,780.53 11.72 18.92 128.93 
=œ›7o±` 202.47 200.51 1,400.28 522.20 
ƒ”deèn 10,532.11 5,816.85 77,728.37 -14,090.48 
=œÈ∆Ídl 93.80 1,484.51 4,821.71 236.26 
≈”'de 10,438.32 4,332.35 72,906.65 -14,326.75 

 
k 6-6  !"#'12 2023-2025aé 2026a 1-3uÔ5ÔKk 

‰â$≠: 
�Ü 2023ER 2024ER 2025ER 2026E1-3ï 

g”6›z∞Lp“{Zù)     
ªºó∂”|ê}ßXí“{Z 106,033.97 83,544.46 33,120.19 8,048.34 

Xí“Íd~� 8,137.84 5,471.39 2,182.26 497.30 
Xí… ‚6›z∞8Ñ“{Z 30,499.62 23,908.72 52,952.60 4,010.70 
6›z∞{ZùYfiH 144,671.43 112,924.57 88,255.05 12,556.34 

ìÄó∂”xÅ}ß±Z“{Z 96,288.28 41,726.14 25,626.88 5,717.19 
±ZÇ(GU·÷(G±Z“{Z 12,393.82 16,305.24 20,156.91 6,139.21 

±Z“ÉÖÍd 4,629.23 586.19 16,834.74 11.92 
±Z… ‚6›z∞8Ñ“{Z 15,380.75 19,250.32 61,107.30 10,490.86 
6›z∞{Zù`fiH 128,692.07 77,867.89 123,725.82 22,359.18 

6›z∞Lp“{Zù)'n 15,979.36 35,056.68 -35,470.77 -9,802.84 
ø”23z∞Lp“{Zù)     

XÙ23Xí“{Z 59,147.67 66,126.80 4,326.69 19,108.01 
≈∆23X[Xí“{Z 1,017.27 1,382.93 140.70 0.50 

Ò˘]#3L”_‘3L0… 4ì3L

XÙ“{Z'n 
3.52 33.30 4.28 0.00 

Ò˘.BC·… ›7˜WXí“{Z'

n 
0.00 0.00 0.00 0.00 

Xí… ‚23z∞8Ñ“{Z 0.00 0.00 0.00 194.16 
23z∞{ZùYfiH 60,168.46 67,543.03 4,471.67 19,302.67 

ìÂ]#3L”_‘3L0… 4ì3L

±Z“{Z 
891.04 1,909.19 7,125.91 8,686.79 

23±Z“{Z 62,188.03 51,142.38 55,790.81 21,882.38 
≈∆.BC·… ›7˜W±Z“{Z'

n 
0.00 0.00 0.00 0.00 

±Z… ‚23z∞8Ñ“{Z 0.00 0.07 39.90 7.80 
23z∞{Zù`fiH 63,079.07 53,051.65 62,956.61 30,576.97 
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23z∞Lp“{Zù)'n -2,910.61 14,491.38 -58,484.94 -11,274.29 
/”Ñ3z∞Lp“{Zù)     

ÖX23Xí“{Z 0.00 0.00 0.00 0.00 
≈∆f˚Xí“{Z 34,000.00 217,500.00 314,500.00 175,500.00 

Xí… ‚Ñ3z∞8Ñ“{Z 114,693.64 144,488.69 136,610.31 19,728.16 
Ñ3z∞{ZùYfiH 148,693.64 361,988.69 451,110.31 195,228.16 
Ü�Êß±Z“{Z 0.00 183,600.00 230,050.00 111,450.00 

Ôp!d”deáÜZdà±Z“{Z 118,668.55 19,024.94 15,593.26 1,389.57 
±Z… ‚Ñ3z∞8Ñ“{Z 99,999.68 182,881.18 121,653.59 0.00 
Ñ3z∞{Zù`fiH 218,668.24 385,506.12 367,296.84 112,839.57 

Ñ3z∞Lp“{Zù)'n -69,974.60 -23,517.43 83,813.47 82,388.60 
ƒ”âfŸ∞ˇ{Z“%&n 3,445.83 1,639.51 -3,360.94 -2,506.88 
≈”{Z·{Z‘˙ú')¬n -53,460.01 27,670.15 -13,503.17 58,804.58 
¬œìÏ{Z·{Z‘˙únn 105,556.97 52,096.95 79,767.10 66,263.93 
§”ìU{Z·{Z‘˙únn 52,096.95 79,767.10 66,263.93 125,068.51 

/#0123456789:;<= 

8"=>?@A67 

k6-7  !"#2023-2025a√é2026a3u√FhICÚ>k 

‰â$≠: 

�Ü 
2023EU 2024EU 2025EU 2026E 3ïU 

Zn é& Zn é& Zn é& Zn é& 
öV3Z 246,126.31 10.88% 350,642.74 13.31% 332,637.10 11.35% 297,373.83 9.94% 

QR*ZW3L 881,147.98 38.96% 694,603.31 26.38% 735,666.12 25.10% 541,517.42 18.11% 
ëXXÒ 176.94 0.01% 4.22 0.00% 44.91 0.00% 54.93 0.00% 
ëXY˚ 11,799.36 0.52% 5,692.54 0.22% 4,790.72 0.16% 4,445.19 0.15% 
∑Z˚Ö 1,400.71 0.06% 5,626.47 0.21% 2,975.95 0.10% 4,690.48 0.16% 
… ëX˚ 8,602.72 0.38% 8,270.81 0.31% 5,488.25 0.19% 6,334.04 0.21% 
“ö 28,289.51 1.25% 21,999.79 0.84% 20,423.15 0.70% 20,340.52 0.68% 

gE˛íì“Àù∞

3L 
11,114.28 0.49% 318,320.87 12.09% 89,129.28 3.04% 460,653.11 15.40% 

… ù∞3L 10,102.74 0.45% 2,567.87 0.1% 2,413.32 0.08% 2,779.04 0.09% 
ù∞3L4H 1,198,760.55 53.00% 1,407,728.62 53.45% 1,193,568.80 40.72% 1,338,188.56 44.74% 
Ê123 521,115.43 23.04% 236,138.80 8.97% 162,723.91 5.55% 0.00 0.00% 

… 1[G\23 28,798.55 1.27% 65,082.04 2.47% 72,310.01 2.47% 57,125.36 1.91% 
… Àù∞ZW3L 449,902.52 19.89% 853,495.43 32.41% 1,372,548.65 46.83% 1,484,474.35 49.64% 
4ì!123 601.62 0.03% 0.00 0.00%  0.00% 91.00 0.00% 
]#3L 33,974.61 1.50% 33,511.54 1.27% 48,038.34 1.64% 46,980.12 1.57% 
IÂGQ 97.16 0.00% 948.93 0.04% 1,920.93 0.07% 2,437.75 0.08% 
^l13L 3,677.78 0.16% 4,687.72 0.18% 4,808.88 0.16% 3,830.76 0.13% 
_‘3L 7,661.70 0.34% 6,787.63 0.26% 7,950.68 0.27% 17,206.87 0.58% 
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T¨±` 1,808.65 0.08% 908.66 0.03% 997.51 0.03% 1,017.74 0.03% 
óa - - - -  0.00%  0.00% 

4ìbcdl 457.70 0.02% 1,211.53 0.05% 2,033.74 0.07% 1,684.57 0.06% 
ÁËÈ∆Í3L 5,502.28 0.24% 10,518.52 0.40% 23,352.93 0.80% 23,501.18 0.79% 
… Àù∞3L 9,553.12 0.42% 12,515.82 0.48% 40,831.31 1.39% 14,230.47 0.48% 
Àù∞3L4H 1,063,151.13 47.00% 1,225,806.62 46.55% 1,737,516.90 59.28% 1,652,580.16 55.26% 
3LèH 2,261,911.68 100.00% 2,633,535.24 100.00% 2,931,085.70 100.00% 2,990,768.72 100.00% 

 
2023-2025aé 2026a 3u√M!"#Fh*ƒû¿¨ 2,261,911.68≠:U

2,633,535.24≠:U2,931,085.70≠:ò 2,990,768.72≠:}`CaéÚ\!"#

Fh*ƒ˝PÎ{Ÿ¸ˇMFhIC,¨PQ}FhIC&MXÔwFh∞L,

…MXÔwFh∞Lû¿¨ 47.00%U46.55%U59.28%ò 55.26%MXÔwFhK

ÿ–•,XÔw5`FhU^‚nF®B!"#ˇ/.Qîêî°ò^Ç∂EØ

C }öL√*M!"#FhoK,ÚMÊ4p[ÙıÒW*ƒmi|WªM•

FhJ6Ω¬[PÎ{Ÿ} 

1UÔwFh=> 
k 6-8  !"#2023-2025a√é2026a3u√ÔwFhKÿC => 

‰â$≠: 

�Ü 
2023EU 2024EU 2025EU 2026E 3ïU 

Zn é& Zn é& Zn é& Zn é& 
öV3Z 246,126.31 10.88% 350,642.74 13.31% 332,637.10 11.35% 297,373.83 9.94% 

QR*ZW3L 881,147.98 38.96% 694,603.31 26.38% 735,666.12 25.10% 541,517.42 18.11% 
ëXXÒ 176.94 0.01% 4.22 0.00% 44.91 0.00% 54.93 0.00% 
ëXY˚ 11,799.36 0.52% 5,692.54 0.22% 4,790.72 0.16% 4,445.19 0.15% 
∑Z˚Ö 1,400.71 0.06% 5,626.47 0.21% 2,975.95 0.10% 4,690.48 0.16% 
… ëX˚ 8,602.72 0.38% 8,270.81 0.31% 5,488.25 0.19% 6,334.04 0.21% 
“ö 28,289.51 1.25% 21,999.79 0.84% 20,423.15 0.70% 20,340.52 0.68% 

gE˛íì“Àù∞

3L 
11,114.28 0.49% 318,320.87 12.09% 89,129.28 3.04% 460,653.11 15.40% 

… ù∞3L 10,102.74 0.45% 2,567.87 0.1% 2,413.32 0.08% 2,779.04 0.09% 
ù∞3L4H 1,198,760.55 53.00% 1,407,728.62 53.45% 1,193,568.80 40.72% 1,338,188.56 44.74% 

 
2023-2025aé2026a3u√M!"#ÔwFhû¿¨1,198,760.55≠:U

1,407,728.62≠:U1,193,568.80≠:ò1,338,188.56≠:Mû¿∞"\JFhmL

∫¨53.00%U53.45%U40.72%ò44.74%M!"#ÔwFh¢efï5`FhUÏ
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8F5´bc¨K}`CaM!"#Ï8F5∞L˝Ô‘’˛ˇMKÿ–™Ï8

F5‘™ª’Fhø�∑Û} 

®1ØÏ8F5 

!"#Ï8F5Kÿ–?ZÔ5Uê"ZEò•,Ï8F5C }2023-2025

aé2026a3u√M!"#Ï8F5’6û¿¨246,126.31≠:U350,642.74≠:

U332,637.10≠:ò297,373.83≠:M∞"\JFhmL∫û¿¨10.88%U13.31%

U11.35%ò9.94%} 

2023a√M!"#Ï8F5’6¨246,126.31≠:M̄ 0¤û’6¨22,726.17

≠:M•≤;<mQ\ZE©ˆ∆ZE’6¨21,248.10≠:U«'< 5’6¨

1,477.99≠:U•,’6¨0.07≠:} 

2024a√M!"#Ï8F5’6¨350,642.74≠:M̄ 0¤û’6¨66,140.40

≠:M•≤°E< 5¨47,054.71≠:U;<mQ\ZE©ˆ∆ZE’6¨

17,863.17≠:U«'< 5’6¨1,186.77≠:U•,’6¨35.75≠:} 

2025a√M!"#Ï8F5’6¨332,637.10≠:M̄ 0¤û’6¨97,398.32

≠:MbL6‘$ 

k 6-9  !"# 2025a√Ï8F5¯0=>k 

‰â$≠: 
ÖÜ 2025EU 

ä˚/PZ  91,372.00  
ãå/PZ  1,211.59  
Iç3Z  4,814.73  
4H 97,398.32 

 
®2Øefï5`Fh 

2023-2025 aé 2026 a 3 u√M!"#efï5`Fh’6û¿¨

881,147.98 ≠:U694,603.31 ≠:U735,666.12 ≠:ò 541,517.42 ≠:M∞"\

JFhmL∫û¿¨ 38.96%U26.38%U25.10%ò 18.11%MKÿúl^_U‚Q

ab´5`FhmnF} 

k 6-10-1 !"# 2025a√efï5`Fhv≈ 
‰â$≠:U% 

$K3L \ã3LK+ Zn é& 
{ZK3L öY0{Z 8,586.72 1.17% 
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]#X[K 
KÊ 85,740.86 11.65% 

23ùÊXJÅ 168,760.31 22.94% 
… ÊXKÏ4 3,619.08 0.49% 

BT»m1[ 
ETF 324,464.80 44.10% 
!X 113,846.33 15.48% 

t"*XÒ 30,648.03 4.17% 
4H 735,666.12 100.00% 

yœ 

1”öY0{ZœäÃ÷p}K{Z·K{ZefL∂˙ 

2”KÊœBC23“KÊôÓ÷pKKÊ’äÃì9éÈ10E-30E!‘˙ 

3”23ùÊXJÅœäÃ23È“23ù”òl‘ù“ÊX’ıèêÊXÏ4“ÅV∫

M23’ef–÷?∑˙ 

4”… ÊXKÏ4œë23ùÊXJÅo“… ÊXÏ4KL∂˙ 

5”ETFœBC23“ETF÷!WKETF’\ãíì“W(stîï500”ñóòô100W

(”dCöõãW(˙ 

6”!Xœ23î“äÃ÷ú~”fi∏”fù‘¡çÉπ∫BCU·ûü”†°ò‘�

ÄBC˙ 

7”t"*XÒœ˝g¢£§x•¶ZW3LßIXÒúÙ_®{t"¶©ç“™4S

23G\’…X[~^È´ú£§“3L’st˜¨/g≠.“!X”ÊX”YZáW

(‘˙ 

8”_ÆöØ4H(‚É˜Ö¬è(∞(!±“ªº’Zƒ≤≈Y∞(ÈG˙ 

 
k6-10-2 !"#2025a√1á—“5`hkv≈ 

˜Wœ|}”% 

öY0{Zœ 
L∂#$ ef≥" ìU23Z

n 
ªº≠; é& 

KÊ¥Ùì ≥èPX 7,695.90 –µVöVYZ 1.05 
UBS(lrl)SelectMoneyMarketF
und-USDQL(Acc) UBS 848.55 p}öVYZ 0.12 

∂∑ÖPX“:∏d1k” ∂∑ÖPX 31.12 –µVöVYZ 0.00 
ChinaAMCSelectStableIncome
Fund""A""(USD+*πmO+ NîPX 7.34 p}öVYZ 0.00 

MS USD T+0 MMF ∫ªºd 3.81 p}öVYZ 0.00 
fiH 8,586.72  1.17 

KÊœ 
L∂#$ ef≥" ìU23Z

n 
ªº≠; é& 

pKKÊ*10E+ - 6,799.58 2033E5ïíì,XÙdf3.375% 0.92 
pKKÊ*10E+ - 14,261.23 2033E8ïíì,XÙdf3.875% 1.94 
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pKKÊ*10E+ - 36,704.36 2034E11ïíì,XÙdf4.25% 4.99 
pKKÊ*30E+ - 15,142.00 2051E11ïíì,XÙdf1.875% 2.06 
pKKÊ*30E+ - 9,812.43 2053E2ïíì,XÙdf3.625% 1.33 
pKKÊ*30E+ - 3,021.27 2053E5ïíì,XÙdf3.625% 0.41 

fiH 85,740.86  11.65 
ETFœ 

L∂#$ ef≥" ìU23Z

n ªº≠; é& 

SPDR S&P 500ETF Trust - 163,152.58 îï500W(ETFYZ’PXõΩ
SPY 22.18 

Invesco QQQ Trust Series 1 - 146,625.96 ñóòô100W(ETFYZ’PX
õΩQQQ 19.93 

iShares Semiconduct or ETF - 14,686.25 dCöõãW(ETFYZ’PXõ
ΩSOXX 2.00 

fiH 324,464.80  44.10 
!Xœ 

L∂#$ ef≥" ìU23Z
n ªº≠; é& 

fi∏π∫ - 38,081.36 PXõΩXPEV.N  5.18  
ûü˛!ADR - 24,776.02 PXõΩTCEHY.PQ  3.37  
ûü˛! - 16,571.71 PXõΩ0700.HK  2.25  
… !X - 34,417.24 - 4.68 

fiH 113,846.33 - 15.48 
4H 532,638.70 - 72.40 

yœ_ÆöØ4H(‚É˜Ö¬è(∞(!±“ªº’Zƒ≤≈Y∞(ÈG˙ 

k6-10-3 !"#2025a√bc⁄—56S<ÇHªefï5`Fh=> 

˜Wœ|}”% 

L∂#$ L∂KS ef≥" 
ìU23 
Zn 

ªº≠; é& 

?∑ÊXJÅ 
23ùÊX

JÅ 
?∑ 168,760.31 23ù+’p}ÊXÏ4 22.94 

SPDR S&P 500ETF Trust ETF - 163,152.58 
îï500W(ETFYZ’PX
õΩSPY 22.18 

Invesco QQQ Trust Series 1 ETF - 146,625.96 
ñóòô100W(ETFYZ’
PXõΩQQQ 19.93 

fi∏π∫ !X - 38,081.36 PXõΩ XPEV.N 5.18 

pKKÊ*10E+ KÊ - 36,704.36 
2034 E 11 ïíì,XÙdf
4.25% 

4.99 

fiH 553,324.58 - 75.21 
 
®3ØÕÆ@E 
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!"#ÕÆ@EKÿ¨S⁄ iHealth úShkà m{¬@\⁄mÕÆE

%mÕÆ@EMª¤û¨Úa¢⁄ÕÆ@E}2023-2025aé2026a3u√M!"

#ÕÆ@E’6û¿¨11,799.36≠:U5,692.54≠:U4,790.72≠:ò4,445.19≠

:M∞"\JFhmL∫û¿¨0.52%U0.22%U0.16%ò0.15%}`CaM!"#

ÕÆ@E’ïMKÿé≥¨S⁄Æ¡'(ì˛{¬@\⁄mÕÆÏE'(} 

k 6-11  !"#ÕÆ@E—@Rëí 

‰â$≠: 
 

Y  ) 2025EU 
1EU˛ 4,692.35 
1æ 2E 342.57 
2æ 3E 283.85 
3EU_ 2,263.46 
fiH 7,582.22 

=œøYfl— 2,791.50 
4H 4,790.72 

 
k 6-12-1  !"#ÕÆ@E—§@fl;g√û’ëí 

‰â$≠:M% 

K  + 

2025E 12ï 31ë 

YÙnn øYfl— 
YÙ˙x 

Zn &'(%) Zn H|&'(%) 

¿˜ÖH|øYfl—     1,531.98  20.20      1,531.98  100.00           -    

¿Ï4H|øYfl—     6,050.24  79.80      1,259.52  20.82      4,790.72  
Ï4 1-4%¡¬˛Ñ

]Å 
      556.49  7.41         30.40  5.46        526.09  

Ï4 2-`√oª     3,789.15  49.97        843.29  22.26      2,945.85  

Ï4 3-ƒ˛ªº     1,704.61  22.49        385.83  22.63      1,318.78  

4H     7,582.22  100.00      2,791.50  36.82      4,790.72  
 

k 6-12-2  !"#2025a√ÕÆ@E’6ÇHªRA=>k 

‰â$≠: 
˜W#$ nn é& Y) ˝ÉÑ]Å 
ÄÅg 1,208.30 15.94% 4æ 5E É 
ÄÅø 448.18 5.91% 4æ 5E”5EU_ É 
ÄÅ/ 414.36 5.46% 1EU˛ É 
ÄÅƒ 331.01 4.37% 1EU˛ É 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 97 

ÄÅ≈ 303.15 4.00% 1EU˛ É 
4H 2,705.00 35.68% - - 

®3ØçfE% 

2023-2025aé2026a3u√M!"#çf@E’6û¿¨1,400.71≠:U

5,626.47≠:U2,975.95≠:ò4,690.48≠:M∞"\JFhmL∫û¿¨0.06%U

0.21%U0.10%ò0.16%}!"#çfE%Kÿ–Úa\¢⁄çfEC }2023a

√M!"#çf@E’6™L’ï88.72%MKÿé≥›2023aŒœ–hK,2022

aMN’ïMa-§´ŒèmçfûæEª¤'(M2024a√M!"#çf@E

’6™L{Ÿ301.69%M∂,2022a√w‘’z54.71%}2025a√M!"#çf

@E’6,&a‘’47.11%M`CaM!"#çf@E’6öL<ˇ‘’˛ˇM

KÿúŒœ–mSK˝'&˛ˇM§´ŒèmçfûæEŒÕ'(} 

k 6-13  !"# 2025a√çf@E’6ÇHªEÕT=>k 

‰â$≠: 
˜W#$ nn é& Y) ˝ÉÑ]Å 
êëóg 1,308.03 43.95% 1EU˛ É 
êëóø 342.49 11.51% 1-2E É 
êëó/ 90.02 3.02% 1EU˛ É 
êëóƒ 60.18 2.02% 1-2E”2-3E É 
êëó≈ 45.62 1.53% 1EU˛ É 
4H 1,846.34 62.04 - - 

®4Ø•,ÕÆE 

2023-2025aé2026a3u√M!"#•,ÕÆE’6û¿¨8,602.72≠:U

8,270.81≠:U5,488.25≠:ò6,334.04≠:M∞"\JFhmL∫û¿¨0.38%U

0.31%U0.19%ò0.21%}!"#•,ÕÆEKÿ()#Æû‘5UÎ5é•,ÿ

√E´}2024a√M!"#•,ÕÆE’6™L’ï3.86%}2025a√M!"#

•,ÕÆE’6™L‘’33.64%MKÿ–™]qr\ÕÆ&ê'(∑Û} 

2025a√M!"#•,ÕÆEÇHªRA’6Efl6,202.84≠:M∞L80.43%

} 

k 6-14  !"#2025a√•,ÕÆEÇHÀRA 

‰â$≠: 
˜W Zn é& Y) ˚Ö*å ˝ÉÑ]Å 

ÄÅg 4,780.08 61.98% 
1EU˛”1-2
E”2EU_ 

çZ É 
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ÄÅø 733.65 9.51% 2EU_ çZ É 

ÄÅ/ 450.00 5.83% 
1EU˛”1-2
E”2EU_ 

çZ É 

ÄÅƒ 121.98 1.58% 2EU_ …  É 
ÄÅ≈ 117.12 1.52% 1EU˛ çZ É 
4H 6,202.84 80.43% - - - 

®5ØZÏ 

2023-2025aé2026a3u√M!"#ZÏ’6û¿¨28,289.51≠:U

21,999.79≠:U20,423.15≠:ò20,340.52≠:M∞"\JFhmL∫û¿¨1.25%

U0.84%U0.70%ò0.68%}2023a√M!"#ZÏ’6™L’ï59.45%M2024a

√M!"#ZÏ’6™L’ï22.23%M2025a√M!"#ZÏ’6™L’ï7.17%

}!"#ZÏKÿ–?ZTkUéΩæUdGËF´C MY6±a’ïMKÿ

›–™hÀ≤ªm™æMS⁄%ß;o{ÑM’ïzéΩæU k7qÃÛ} 

2025a√M!"#ZÏ’620,423.15≠:M•≤?ZTk13,082.56≠:M∞

L64.06%MéΩæ3,572.14≠:M∞L17.49%MdGËF1,903.48≠:M∞L9.32%

}`CaM!"#ZÏC =>6‘$ 
k 6-15  !"#2023-2025a√ZÏC ûük 

‰â$≠: 

ÖÜ 
2023EU 2024EU 2025EU 

(n é& (n é& (n é& 
ñåó 8,795.79 31.09% 2,867.34 13.03% 3,572.14 17.49% 
IL∂ 1,185.19 4.19% 457.97 2.08% 280.94 1.38% 
k“ó∂ 10,926.61 38.62% 13,932.03 63.33% 13,082.56 64.06% 
¨`ó∂ 4,059.58 14.35% 1,944.64 8.84% 1,389.34 6.80% 
Içú3 2,991.75 10.58% 2,445.92 11.12% 1,903.48 9.32% 
≈∆¬Gú3 330.58 1.17% 351.89 1.60% 194.69 0.95% 
4H 28,289.51 100.00% 21,999.79 100.00% 20,423.15 100.00% 

®6ØÚa⁄!\mXÔwFh 

2023-2025aé2026a3u√M!"#Úa⁄!\mXÔwFh’6û¿¨

11,114.28≠:U318,320.87≠:U89,129.28≠:ò460,653.11≠:M∞"\JFh

mL∫û¿¨0.49%U12.09%U3.04%ò15.40%}2023a!"#Úa⁄!\mXÔ

wFh™L‘’16,112.61≠:M’¤59.18%MKÿ›–™!"#Úa⁄!\mª

6Z‰é&ê!\∑ÛM2024a!"#Úa⁄!\mXÔwFh™L{≤

307,206.59≠:M{¤2,764.07%MKÿ›–™!"#.QÆQî°∫û’1Úa
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⁄!\∑ÛM2025a√M!"#Úa⁄!\mXÔwFh™L‘’72%MKÿú

]qr\•<Úa⁄!\m.êî°hk´∑Û} 
k 6-16  !"#Fh’¿nûm2025a√Úa⁄!\mXÔwFhv≈ 

˜Wœ|} 

$K3L \ã3LK+ Zn 
]#X[K 23ùÊXJÅ 80,434.19 
]#X[K $n“˜ 8,695.09 

4H 89,129.28 
yœBC23“23ùÊXJÅ˝èêÊXÏ4“ÅV23ÈBBBù·U_òl‘ù“

ÊX˙ 

®7Ø•,ÔwFh 

2023-2025aé2026a3u√M!"#•,ÔwFh’6û¿¨10,102.74≠:

U2,567.87≠:U2,413.32≠:ò2,779.04≠:M∞"\JFhmL∫û¿¨0.45%

U0.10%U0.08%ò0.09%}2023a!"#•,ÔwFh™L‘’9,002.34≠:M’

¤47.12%MKÿ›–™!"#ç÷|5,2022a‘’9,620.29≠:M2024a!"

#•,ÔwFh™L’ï7,534.87≠:M’¤74.58%MKÿ›–™!"#,2023

a{p|ˆÇ6'(774.65≠:Uç÷Ã˛|'(5,578.97≠:M2025a!"#•

,ÔwFh™L‘’6.02%MKÿ–™Z¶SmG‘ Ö˘ß˙[˘Uî°NÔ

&ê∑r'(∑Û} 

k 6-17  !"#2023-2025a√•,ÔwFhC ûük 

‰â$≠: 
ÖÜ 2023EU 2024EU 2025EU 

)xÍ«»…n 1,835.57 1,060.92   1,077.82  
ëX`√ Í 1,138.08 232.28     299.28  
∑ÀÈ∆Í 5,579.47 0.50       0.50  

bcªW3Œœd‘ 1,549.62 1,274.19   1,035.72  
4H 10,102.74 2,567.87   2,413.32  

2UXÔwFhûü 

2023-2025aé2026a3u√M!"#XÔwFh’6û¿¨1,063,151.13≠:

U1,225,806.62≠:U1,737,516.90≠:ò1,652,580.16≠:M∞"\JFhmL∫

û¿¨47%U46.55%U59.28%ò55.26%M!"#XÔwFhKÿ–^‚nFU•

,‚QabnFU•,XÔw5`FhU.QFh´C } 

k 6-18  !"#2023-2025aé2026a3u√XÔwFh=> 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 100 

‰â$≠: 

�Ü 
2023EU 2024EU 2025EU 2026E 3ïU 

Zn é& Zn é& Zn é& Zn é& 
Ê123 521,115.43 23.04% 236,138.80 8.97% 162,723.91 5.55% 0.00 0.00% 

… 1[G\23 28,798.55 1.27% 65,082.04 2.47% 72,310.01 2.47% 57,125.36 1.91% 
… Àù∞ZW3L 449,902.52 19.89% 853,495.43 32.41% 1,372,548.65 46.83% 1,484,474.35 49.64% 
4ì!123 601.62 0.03% 0.00 0.00%  0.00% 91.00 0.00% 
]#3L 33,974.61 1.50% 33,511.54 1.27% 48,038.34 1.64% 46,980.12 1.57% 
IÂGQ 97.16 0.00% 948.93 0.04% 1,920.93 0.07% 2,437.75 0.08% 
^l13L 3,677.78 0.16% 4,687.72 0.18% 4,808.88 0.16% 3,830.76 0.13% 
_‘3L 7,661.70 0.34% 6,787.63 0.26% 7,950.68 0.27% 17,206.87 0.58% 
T¨±` 1,808.65 0.08% 908.66 0.03% 997.51 0.03% 1,017.74 0.03% 
óa - - - -  0.00%  0.00% 

4ìbcdl 457.70 0.02% 1,211.53 0.05% 2,033.74 0.07% 1,684.57 0.06% 
ÁËÈ∆Í3L 5,502.28 0.24% 10,518.52 0.40% 23,352.93 0.80% 23,501.18 0.79% 
… Àù∞3L 9,553.12 0.42% 12,515.82 0.48% 40,831.31 1.39% 14,230.47 0.48% 
Àù∞3L4H 1,063,151.13 47.00% 1,225,806.62 46.55% 1,737,516.90 59.28% 1,652,580.16 55.26% 

 
(1) ^‚nF 

2023-2025aé 2026a 3u√M!"#^‚nF’6û¿¨ 521,115.43≠

:U236,138.80≠:U162,723.91≠:ò 0.00≠:M∞"\JFhmL∫û¿

¨ 23.04%U8.97%U5.55%ò 0%MKÿnF™ BBBAé¢&G‘´Am^ÇM

!ˆ˜^Ç∂Emg§õ"nFMXY#Kÿúê≥∏UÅ®©´ªÓ∆ÀB

C} 

2023a√M!"#^‚nF’6™L{Ÿ 84.36%M2024a√M!"#^

‚nF’6™L’ï 54.69%}2025a√M!"#^‚nF’6™L’ï

31.09%MKÿ¨¤û^‚nF∫û’1Úa⁄!\∑ÛM’6Efl 162,723.91

≠:}!"#-°XY5`Fhmı_ƒ§ò5`FhmE™Ô5ÔK�ÅM

Ω^Ç∂E( Ój^ÇMî3&ÃéîO&Ã‚‘≤‚≈!Y}d 2025aô

fl≤LÔ!"#Ãˇ/m^‚nFiZd∫ªmG‘wxMih≥^_#o'

Àhj∫ª«a} 
k6-19 !"#2025a√bc⁄—56S<Kÿ^‚nF=> 

˜Wœ|}”% 

L∂#$ L∂KS ef≥" 
ìU23 
Zn 

ªº≠; é& 
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SCHRODERS US CREDIT 
*ÀÃ≠pKòlÊX+ 

23ùÊ

XJÅ 

Schroder Investment 
Management (Hong 

Kong) Limited 
*ÀÃ≠23ef

*qr+89B

C+ 

81,641.74 

UpK23ù6

7ÊX÷ä’%

…Õxp˘ 10%
í?X[67

Ê˙ 

50.17 

ANDAIGLOBALINVESTMEN
TGRADECORPORATEBUY&
MAINTAIN 

23ùÊ

XJÅ 

ïŒœqr89B

C

(T.RowePriceHongK
ongLimited) 

81,082.17 ô–23ùÊX 49.83 

4H 162,723.91 - 100.00 
 
®2Ø•,‚QabnF 

2023-2025aé2026a3u√M!"#•,‚QabnF’6û¿¨28,798.55

≠:U65,082.04≠:U72,310.01≠:ò57,125.36≠:M∞"\JFhmL∫û¿

1.27%U2.47%U2.47%ò1.91%MKÿú!"#ˇ/m&;âπd˛ˇ—“&—†

Ôˆm1á-î}2018a&;âπdˇ-&—´ÇM!"#,12q¨&;d˚

¸OPmEqÇ=MÁ˛“äÚ-”ÄÅF2}£2018aœ]•¡-.1Áªõ

"˜'ˇMˇ/cm¨Ÿ\]^ˇ/} 

®3ØŸ\-‚nF 

2023-2025aé2026a3u√M!"#Ÿ\-‚nF’6û¿¨601.62≠:U

0≠:U0≠:ò91.00≠:} 

®4Ø•,XÔw5`Fh 

2023-2025aé2026a3u√M!"#•,XÔw5`Fh’6û¿¨

449,902.52≠:U853,495.43≠:U1,372,548.65≠:ò1,484,474.35≠:M∞"\

JFhmL∫û¿¨19.89%U32.41%U46.83%ò49.64%}2025a√M!"#•,

XÔw5`Fh’6,&a{Ÿ60.81%MKÿ–™12lnû!æ’¿m5`F

hnF*ƒ,I\{≤ÃÛ} 
 

k 6-20-1  !"#2023-2025a√•,XÔw5`Fh=>é∞L 

‰â$≠: 
ÖÜ 2023EU 2024EU 2025EU 

ÊßG\23 68,093.08 - 610,156.15 
1[G\23 23,393.53 24,997.98 28,310.29 
…  358,415.91 828,497.45 734,082.22 
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ÖÜ 2023EU 2024EU 2025EU 
4H 449,902.52 853,495.43 1,372,548.65 

é—ìè3L“&# 19.89% 32.41% 46.83% 
 

k 6-20-2  !"#Fh’¿nûm2025a√•,XÔw5`Fhv≈ 

‰â$≠: 

$K3L \ã3LK+ Zn 
]#X[K cdòä 610,156.15 

cd!1 
cd!1w2 80,075.84 
øŒYZ 143,895.03 
cdYZL∂ 308,865.18 

ˇ“YZ ˇ“YZ 64,622.06 
BT»m1[ !Xx”YZ 164,934.39 

4H 1,372,548.65 
yœ 

1”cdòäœ‘cdK˚4S]XL∂’BC%8î“U8»ç“’÷ùAn÷ä’

´úf˚–÷pK—q◊”åÿŸ“J$S67˙ 

2”cd!1w2œBCˇIá¡�ÄJ¯jg⁄“67∫Mwx23˙ 

3”øŒYZœ¤ˇô–‹#ef–ef“YZáL∂’›KYZèêfi˙ìÄñ%8

–%8“YZAná3LÏ4’Ug!®{23·ù∞*flÜ“‡#X[˙ 

4”cdYZL∂œstcd!1YZ·… cdYZL∂˙cd!1YZäÃ2·M

7sta�Ä”>?$§•”–G‚ç”púˇ√”¡çÉ0¡åó‘¯„Ä´‰Â’23

»mUJK÷ä˙ef–÷¥Ê3{”}pá2”ÁÊ3{”Ë‚3{”Èç3{”ÍÎá

Ï”ÌP23”<4á2‘‹#!123≥"˙BCIïÑ‰Â∫MÓÔ*23›’Uì

Ò∆4ìÙò˙ 

5”ˇ“YZœUÚˇX[ÿÔ“x}¶23÷ä˙ 

6”!Xx”YZœBC23“ä∞!XYZ’äÃ23ÈpK’vu·… ô–»m

˙ 

k6-20-3 !"#2025a√bc⁄—56S<ÇHª•,XÔw5`Fh=> 

L∂#$ L∂KS ef≥" 
ìU23 
Zn 

ªº≠; é&*%+ 

Apollo Debt Solutions 
BDC iCapital Offshore 
Access Fund SPC 

cdòä 
iCapital 

Advisors, LLC 
145,910.17 

The Underlying Fund's 
investment objective is to 
generate current income and, 
to a lesser extent, long-term 
capital appreciation. The 
Underlying Fund seeks to 
invest primarily in private 

10.63 
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credit opportunities in 
directly originated assets, 
including loans and other 
debt securities, made to or 
issued by large private U.S. 
borrowers, with a strong 
emphasis on senior secured 
lending. 
*{YZ“ÛâÜî˝Ù

≈ı#“X[’IˆY˜_

¯…çno˘≈4ì3{

)x {̇YZäÃ2·pK

$Scdòä≥F’&˙w

xä˚á… Ê1’̊ ¸’

÷ù”8»ç“f˚˙+ 
CoalescenceGlobalOpp
ortunitiesFundLP*˝˛
ô–≥FYZ+ 

!Xx”

YZ 

CoalescencePart
nersInvestment
ManagementLP 

125,289.52 
ô–!XYZ’23ô–4

ì?Ì#*’åBC 
9.13 

HPSCorporateLending
Fund 

cdòä 
HPSAdvisors,LL

C. 
105,537.79 

23Üî˝®{\8Öˇ

:“ÿŸˆ˜ÚÙò’äÃ

U—¯X[“‘Vã{’%

èê!"23#$4ì3

{)x“%:˙ 

7.69 

BlueOwlCreditIncome
Corp(“OCIC”) 

cdòä 
BlueOwlCreditA

dvisorsLLC 
102,941.19 

OCICfocusesonmakingsenio
rsecuredloanstoprivatecompa
niesprimarilyintheuppermidd
lemarket.Thefundwillgeneral
lyavoidinvestmentsincyclical
sectorsandthosefacingsecular
headwinds. 
(OCIC JyÈ·äÃÒÈ
J?&»m“c›BC|

ê’÷'/ä˚ ƒ̇YZè

(F)ˇlì*M7U

·Ù*4ì!d+,“M

7∫M23˙) 

7.50 

:;<Üá7234

567*8945+ 
cd!1

YZ 

:;`Üá7

23efJâ

*8945+ 
94,358.66 

ƒYZäÃ2·a�Ä”>

?$§•”–G‚ç”pú

ˇ√”¡çÉ¡åó‘‰

Â’-\.YZ230ÖÜ

w2©ç’#"¬.:T/

·?03É12’å�Ä

Sá7ÖÜ˙ 

6.87 

4H 574,037.33 - 41.82 
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®5Ø.QFhûü 

2023-2025aé2026a3u√M!"#.QFh’6û¿¨33,974.61≠:U

33,511.54≠:U48,038.34≠:ò46,980.12≠:M∞"\JFhmL∫û¿¨1.5%

U1.27%U1.64%ò1.57%}!"#.QFhKÿ–í∆UëÛéZ™Ëé$v∞

ûC }`CaM!"#.QFh’6˝{Ÿ¸ˇMKÿúFhU∞ûÅ�ÃÛ

} 

k 6-21-1  !"#2023-2025a√.QFh=> 

‰â$≠: 
ÖÜ 2023EU 2024EU 2025EU 

g”]#3Lñ˙ 62,013.21 63,724.46 77,009.37 
«q 10,556.66 12,429.86 22,796.53 

34·Â ú 21,761.66 25,090.67 29,572.43 
≥†π— 21,814.48 19,045.21 16,503.20 
‹5G\ 3,008.76 2,038.79 2,679.26 
… π— 4,871.65 5,119.93 5,457.95 

ø”ÇHfi6 19,197.60 21,469.75 22,916.46 
«q 0.00 0.00 - 

34·Â ú 8,975.06 9,964.14 11,105.08 
≥†π— 7,137.37 7,895.58 8,017.26 
‹5G\ 862.74 948.92 1,020.19 
… π— 2,222.43 2,661.11 2,773.93 

/”=xfl— 8,841.00 8,743.17 6,054.57 
«q 0.00 0.00 - 

34·Â ú 0.00 0.00 - 
≥†π— 8,823.67 8,707.51 6,047.69 
‹5G\ 0.80 0.00 - 
… π— 16.53 35.66 6.88 

ƒ”]#3L'n 33,974.61 33,511.54 48,038.34 
«q 10,556.66 12,429.86 22,796.53 

34·Â ú 12,786.60 15,126.54 18,467.34 
≥†π— 5,853.44 2,442.13 2,438.25 
‹5G\ 2,145.21 1,089.86 1,659.07 
… π— 2,632.70 2,423.16 2,677.14 

 
!"#.QFhªS!çQëì‘_¸m>u¨M‚‘a0≈!√dì‘Ö

u⁄fl;Ã´M$’.QFhmì‘ÖuUçfl´¨pòaÃ´Ã6‘$ 

k 6-21-2  !"#$’.QFhmì‘ÖuUçfl´¨pòaÃ´Ã=> 
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K+ fi6Å˘ fi6E9*E+ 7xf*%+ Efi6f*%+ 
«q E9∑ı˘ - - - 

34·Â ú E9∑ı˘ 20-40 10 4.5-2.25 
≥†π— E9∑ı˘ 5”10 10 18”9 
‹5π— E9∑ı˘ 5”10 10 18”9 
…  E9∑ı˘ 5 10 18 

 
®6ØdZa‹ûü 

2023-2025aé2026a3u√M!"#dZa‹’6û¿¨97.16≠:U948.93

≠:U1,920.93≠:ò2,437.75≠:M∞"\JFhmL∫û¿¨0.00%U0.04%U

0.07%ò0.08%}̀ CaM!"#dZa‹’6ˇ[&mMKÿ¨ˇ[\].ıú

ùjh—òU!÷1J¤ª4Z∞éé˛ÕmAû…%c} 

k 6-22  !"#2023-2025a√dZa‹=> 

BCDEF 
IÂGQÖÜ 2023EU 2024EU 2025EU 

%œáé’™Z`pLz 97.16 948.93 1,422.48 
S¨æBèÓ$øÂπ·ñ¿r¡

ù¬√ÖÜ 
- - 408.57 

…  - - 89.88 
4H 97.16 948.93 1,920.93 

 
®7Ø?àFhûü 

2023-2025aé2026a3u√M!"#?àFh’6û¿¨7,661.70≠:U

6,787.63≠:U7,950.68≠:ò17,206.87≠:M∞"\JFhmL∫û¿¨0.34%

U0.26%U0.27%ò0.58%} 

!"#?àFhKÿ–í∆ì‘‚U‡ìò∏/áHC M2023-2025aM!

"#í∆ì‘‚’6û¿¨2,201.54≠:U2,111.19≠:ò5,059.94≠:M∞"\

?àFhmL∫û¿¨28.73%U31.10%ò63.64%M!"#í∆ì‘‚Kÿ¨˛ë

Z∞Á˝mí∆} 

k 6-23  2023-2025a!"#?àFh=> 
‰â$≠: 

ÖÜ 
2023EU 2024EU 2025EU 

Zn é& Zn é& Zn é& 
«q^l1 2,201.54 28.73% 2,111.19 31.10% 5,059.94 63.64% 
J8Ä´ 4,831.07 63.05% 4,159.21 61.28% 2,530.38 31.83% 
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8b 629.09 8.22% 517.22 7.62% 360.36 4.53% 
4H 7,661.70 100.00% 6,787.63 100.00% 7,950.68 100.00% 

P¬=~r«Z[ãÒÕ\]–P;zÓ’n–P^W”j;zì_VWæ 

®8ØT≠ûü 
2023-2025aé2026a3u√M!"#T≠’6û¿¨0.00≠:U0.00≠:U

0.00≠:ò0.00≠:M∞"\JFhmL∫û¿¨0.00%U0.00%U0.00%ò0.00%

} 

®9ØŸ\Z¶˘‘ûü 

2023-2025aé2026a3u√M!"#Ÿ\Z¶˘‘û¿¨457.70≠:U

1,211.53≠:U2,033.74≠:ò1,684.57≠:M∞"\JFhmL∫û¿¨0.02%U

0.05%U0.07%ò0.06%}2025a!"#Ÿ\Z¶˘‘’6,&a{Ÿ67.87%MK

ÿ–™]qr\D{¿F˘∑r∑Û} 

®10ØÇ&Ã˛|Fhûü 

2023-2025aé2026a3u√M!"#Ç&Ã˛|Fhû¿¨5,502.28≠:U

10,518.52≠:U23,352.93≠:ò23,501.18≠:M∞"\JFhmL∫û¿¨0.24%

U0.4%U0.80%ò0.79%}2025a√!"#Ç&Ã˛|Fh’6,&a{Ÿ122.02%

MKÿ–™]qr\D{ëˆÇêæï`Ïß%∑Û} 

®11Ø•,XÔwFhûü 

2023-2025aé2026a3u√M!"#•,XÔwFh’6û¿¨9,553.12≠

:U12,515.82≠:U40,831.31≠:ò14,230.47≠:M∞"\JFhmL∫û¿¨

0.42%U0.48%U1.39%ò0.48%}!"#•,XÔwFh’6Kÿ¨Úa¢&!\

mª6Z‰é&ê}2025a√!"#•,XÔwFh’6,&a{Ÿ226.24%M

Kÿ–™]qr\çf5`FhnFE{≤∑Û} 

8/=GH@A67 

k  6-24  !"#2023-2025a√é2026a3u√fi^ICÚ>k 

‰â$≠:  

�Ü 
2023EU 2024EU 2025EU 2026E3ïU 

Zn é& Zn é& Zn é& Zn é& 
ù∞ÂÊœ         

eìf˚ 120,000.00 42.94% 143,174.87 29.55% 263,809.45 36.26% 269,720.09 33.37% 
ëZY˚ 10,437.82 3.73% 8,017.14 1.65% 6,264.50 0.86% 4,537.41 0.56% 
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4gÂÊ 4,445.98 1.59% 15,382.91 3.18% 10,054.77 1.38% 6,925.24 0.86% 
ëZ(Ghi 5,645.77 2.02% 7,380.50 1.52% 7,841.32 1.08% 4,062.63 0.50% 
ëQÍd 3,803.33 1.36% 7,899.33 1.63% 3,392.12 0.47% 588.65 0.07% 
… ëZ˚ 897.02 0.32% 1,461.59 0.30% 3,027.59 0.42% 1,355.77 0.17% 

gE˛íì“Àù
∞ÂÊ 6,433.99 2.30% 72,661.33 15.00% 156,538.86 21.51% 168,796.96 20.88% 

… ù∞ÂÊ 57.12 0.02% 30.80 0.01% 38.85 0.01% 42.56 0.01% 

ù∞ÂÊ4H 151,721.03 54.29% 256,008.46 52.84% 450,967.45 61.98% 456,029.32 56.42% 

Àù∞ÂÊœ         

4ìf  ̊ 29,500.00 10.56% 117,700.00 24.29% 145,150.00 19.95% 132,700.00 16.42% 
ëZÊX 0.00 0.00% 0.00 0.00% 0.00 0.00% 78,037.31 9.66% 
ÛjÂÊ 1,859.20 0.67% 2,432.85 0.50% 2,690.91 0.37% 2,180.19 0.27% 

ÁËÈ∆ÍÂÊ 95,056.27 34.01% 107,221.68 22.13% 127,891.63 17.58% 138,449.85 17.13% 
ÁËX[ 1,334.06 0.48% 1,110.53 0.23% 894.35 0.12% 837.25 0.10% 

Àù∞ÂÊ4H 127,749.54 45.71% 228,465.05 47.16% 276,626.89 38.02% 352,204.60 43.58% 
ÂÊ4H 279,470.57 100.00% 484,473.52 100.00% 727,594.34 100.00% 808,233.92 100.00% 

 

2023-2025aé2026a3u√M!"#fi^J6û¿¨279,470.57≠:U

484,473.52≠:U727,594.34≠:ò808,233.92≠:M`CaéÚ\M!"#Fhfi

^Ãû¿¨12.36%U18.40%U24.82%ò27.02%MöL√*M`a√!"#fi^*

ƒ±a{Ÿ}ªfi^IC&*M!"#Ôwfi^∞Lª™XÔwfi^MÔwfi^K

ÿ–Æ\⁄EUÚa⁄!\mXÔwfi^´bcC MXÔwfi^Kÿ–Ÿ\⁄E

UÇ&Ã˛fi^´bcC }`a√M!"#ô2P?Fhfi^ÃMi|kx^_

ICM`Fñ˘,¨cd} 

1UÔwfi^ûü 

2023-2025aé2026a3u√M!"#Ôwfi^’6û¿¨151,721.03≠:U

256,008.46≠:U450,967.45≠:ò456,029.32≠:M∞"\Jfi^mL∫û¿¨

54.29%U52.84%U61.98%ò56.42%M!"#Ôwfi^Kÿ–Æ\⁄EòÚa⁄!

\mXÔwfi^´bcC } 

k  6-25  !"#2023-2025a√é2026a3u√Ôwfi^IC=> 

‰â$≠: 

�Ü 
2023EU 2024EU 2025EU 2026E3ïU 

Zn é& Zn é& Zn é& Zn é& 
ù∞ÂÊœ         

eìf˚ 120,000.00 42.94% 143,174.87 29.55% 263,809.45 36.26% 269,720.09 33.37% 
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ëZY˚ 10,437.82 3.73% 8,017.14 1.65% 6,264.50 0.86% 4,537.41 0.56% 
4gÂÊ 4,445.98 1.59% 15,382.91 3.18% 10,054.77 1.38% 6,925.24 0.86% 
ëZ(Ghi 5,645.77 2.02% 7,380.50 1.52% 7,841.32 1.08% 4,062.63 0.50% 
ëQÍd 3,803.33 1.36% 7,899.33 1.63% 3,392.12 0.47% 588.65 0.07% 
… ëZ˚ 897.02 0.32% 1,461.59 0.30% 3,027.59 0.42% 1,355.77 0.17% 

gE˛íì“Àù
∞ÂÊ 6,433.99 2.30% 72,661.33 15.00% 156,538.86 21.51% 168,796.96 20.88% 

… ù∞ÂÊ 57.12 0.02% 30.80 0.01% 38.85 0.01% 42.56 0.01% 

ù∞ÂÊ4H 151,721.03 54.29% 256,008.46 52.84% 450,967.45 61.98% 456,029.32 56.42% 
 
 

®1ØÆ\⁄Eûü 

2023-2025aé 2026a 3u√M!"#Æ\⁄E’6û¿¨ 120,000.00≠

:U143,174.87≠:U263,809.45≠:ò 269,720.09≠:M∞"\Jfi^mL∫

û¿¨ 42.94%U29.55%U36.26%ò 33.37%}!"#Æ\⁄EKÿú?√–Àó

Ämê"RÉ…îéG‘ NÔà } 

2024a√M!"#Æ\⁄E’6™L{Ÿ 19.31%M2025a√!"#Æ\⁄

E’6™L{Ÿ 84.26%MKÿ›4¬ÒWTÛ”ÿ{≤} 
k   6-26  !"#2022-2024a√Æ\⁄E=> 

‰â$≠: 

ÖÜ  2023EU 2024EU 2025EU 
Zn é& Zn é& Zn é& 

åçf˚ 120,000.00 100% 105,000.00 73.34% 197,264.28 74.78% 
òlf˚ - - 38,168.77 26.66% 66,500.00 25.21% 
ëZdà - - 6.11 - 45.16 0.02% 
4H 120,000.00 100.00% 143,174.87 100.00% 263,809.45 100.00% 

 
®2ØÕf@Eûü 

2023-2025 aé 2026 a 3 u√M!"#Õf@E’6û¿¨ 10,437.82≠:U

8,017.14≠:U6,264.50≠:ò 4,537.41≠:M∞"\Jfi^mL∫û¿¨ 3.73%U

1.65%U0.86%ò 0.56%}2025a√M!"#Õf@E’6™L'( 21.86%MKÿ

ú]qr\√‚Å'(∑Û} 
2025a√,!"#Õf@EÇHªEÕT’6Efl1,907.75≠:M∞"\Õf

@EJ6mL∫¨30.45%}ª∞L=>*M!"#Õf@E,¨û·Mâ≤T,

ïMª@R=>*M!¨Úa\¢⁄Mkv!"#3∫G≠Ml6fEéæ} 

k  6-27  !"#2025a√Õf@EÇHÀEÕT 
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‰â$≠: 
˜W#$ Zn é& Y) ˝ÉÑ]Å 
êëóg 745.28 11.90% 1EU˛ É 
êëóø 492.02 7.85% 1EU˛ É 
êëó/ 238.22 3.80% 1EU˛ É 
êëóƒ 276.52 4.41% 1EU˛ É 
êëó≈ 155.71 2.49% 1EU˛ É 
4H 1,907.75 30.45% - - 

 
®3Ø•,ÕfEûü 

2023-2025aé2026a3u√M!"#•,ÕfE’6û¿¨897.02≠:U

1,461.59≠:U3,027.59≠:ò1,355.77≠:M∞"\Jfi^mL∫û¿¨0.32%U

0.30%U0.42%ò0.17%M!"#•,ÕfEKÿ¨ç;˘‘é∑rUÎ5é< 

5´}ªöL∞L=>*M2025a√M!"#•,ÕfEÇHªÿ√RA’6E

fl2381.2≠:M∞L¨78.65%} 

k  6-28  !"#2025a√•,ÕfEÇHÀRA 
‰â$≠: 

˜W Zn é& Y) ˚Ö*å 
˝ÉÑ]

Å 
ˇŒÅg  1,300.00  42.94% 1EU˛ ∑|dl É 
ˇŒÅø  796.38  26.30% 1EU˛”3EU_ çZ·/PZ”∑|dl É 
ˇŒÅ/  201.27  6.65% 1EU˛ … T~˚ É 
ˇŒÅƒ  66.38  2.19% 1EU˛ … T~˚ É 
ˇŒÅ≈  17.16  0.57% 1EU˛ ∑|dl É 
4H  2,381.20  78.65%    

 
®4ØE™fi^ûü 

2023-2025aé2026a3u√M!"#E™fi^’6û¿¨4,445.98≠:U

15,382.91≠:U10,054.77≠:ò6,925.24≠:M∞"\Jfi^mL∫û¿¨1.59%

U3.18%U1.38%ò0.86%}2024a√M!"#E™fi^’6™L{≤246.00%M

Kÿ›–™2024aD&—hkCDÙD{fiflfi⁄ñ˘lÕmçÆE%{≤M

2025a√M!"#E™fi^’6,&a√‘’34.64%MKÿ–™]qr\s6

fi⁄ñ˘à mE™fi^{¬ÛÆ¡∑Û} 

2UXÔwfi^ûü 

2023-2025aé2026a3u√M!"#XÔwfi^’6û¿¨127,749.54≠:U

228,465.05≠:U276,626.89≠:ò352,204.60≠:M∞"\Jfi^mL∫û¿¨
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45.71%U47.16%U38.02%ò43.58%}2025a√M!"#XÔwfi^’6™L{≤

21.08%MKÿúŸ\⁄EõÚÎ{≤∑Û} 

k 6-29  !"# 2023-2025aé 2026a 3u√XÔwfi^IC 
‰â$≠: 

�Ü 
2023EU 2024EU 2025EU 2026E3ïU 

Zn é& Zn é& Zn é& Zn é& 
Àù∞ÂÊœ         
4ìf  ̊ 29,500.00 10.56% 117,700.00 24.29% 145,150.00 19.95% 132,700.00 16.42% 
ëZÊX 0.00 0.00% 0.00 0.00% 0.00 0.00% 78,037.31 9.66% 
ÛjÂÊ 1,859.20 0.67% 2,432.85 0.50% 2,690.91 0.37% 2,180.19 0.27% 

ÁËÈ∆ÍÂÊ 95,056.27 34.01% 107,221.68 22.13% 127,891.63 17.58% 138,449.85 17.13% 
ÁËX[ 1,334.06 0.48% 1,110.53 0.23% 894.35 0.12% 837.25 0.10% 

Àù∞ÂÊ4H 127,749.54 45.71% 228,465.05 47.16% 276,626.89 38.02% 352,204.60 43.58% 
ÂÊ4H 279,470.57 100.00% 484,473.52 100.00% 727,594.34 100.00% 808,233.92 100.00% 

 
®1ØŸ\⁄Eûü 

2023-2025aé2026a3u√M!"#Ÿ\⁄E’6û¿¨29,500.00≠:U

117,700.00≠:U145,150.00≠:ò132,700.00≠:M∞"\Jfi^mL∫û¿¨10.56%

U24.29%U19.95%ò16.42%}2025a√M!"#Ÿ\⁄E’6™L{≤23.32%M

å¤¨ê"⁄E} 

®2Ø¥µfi^ûü 

2023-2025 aé 2026 a 3 u√M!"#¥µfi^’6û¿¨ 1,859.20≠:U

2,432.85 ≠:U2,690.91 ≠:ò 2,180.19 ≠:M∞"\Jfi^mL∫û¿¨ 0.67%U

0.50%U0.37%ò 0.27%}2025a√M!"#¥µfi^’6™L{Ÿ 10.61%Mvw¤

T,&} 
®3ØÇ&Ã˛fi^ûü 

2023-2025aé2026a3u√M!"#Ç&Ã˛|fi^’6û¿¨95,056.27≠

:U107,221.68≠:U127,891.63≠:ò138,449.85≠:M∞"\Jfi^mL∫û¿¨

34.01%U22.13%U17.58%ò17.13%MKÿ›–™]qr\5`Fh1Øopvw

À{≤mÇ&Ã˛|fi^∑Û} 

®CØÃ/É‚QICûü 

k  6-30  !"#2023-2025aé2026a3u√Ã/É‚QIC=>k 
‰â$≠:  
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�Ü 
2023EU 2024EU 2025EU 2026E3ïU 

Zn é& Zn é& Zn é& Zn é& 
!"1[œ         
!{ 48,828.96 2.46% 49,279.67 2.29% 46,493.85 2.11% 46,511.17 2.13% 
3{Bı 204,325.97 10.31% 192,200.90 8.94% 131,711.82 5.98% 131,658.08 6.03% 
=œk“! 110,663.54 5.58% 170,407.34 7.93% 166,155.43 7.54% 166,155.43 7.61% 
… l4X[ 100,055.99 5.05% 167,977.28 7.82% 118,476.09 5.38% 67,690.96 3.10% 
mnBı 18,991.02 0.96% 19,424.25 0.90% 23,246.93 1.06% 23,246.93 1.07% 
oÔpde 1,661,398.87 83.81% 1,815,175.60 84.46% 2,029,442.64 92.10% 2,058,795.97 94.33% 
qËÈrBCÈ
8s1[4H 1,922,937.28 97.00% 2,073,650.35 96.49% 2,183,215.90 99.08% 2,161,747.66 99.05% 

>(!"1[ 59,503.83 3.00% 75,411.37 3.51% 20,275.45 0.92% 20,787.14 0.95% 
!"1[4H 1,982,441.11 100.00% 2,149,061.72 100.00% 2,203,491.36 100.00% 2,182,534.81 100.00% 

 
2023-2025aé2026a3u√M!"#Ã/É‚Q’6û¿¨1,982,441.11≠

:U2,149,061.72≠:U2,203,491.36≠:ò2,182,534.81≠:MÊ4!"#&ßm

7◊MÃ/É‚Q’6JL&˝&5˛ˇMûø&ß∞L,…} 

1UF]17 

2023-2025aé 2026a 3u√M!"#F]17’6û¿¨ 204,325.97≠

:U192,200.90≠:U131,711.82≠:ò 131,658.08≠:M∞"\-;‚QmL

∫û¿¨ 10.31%U8.94%U5.98%ò 6.03%}2025a√M!"#F]17’6™

L'( 31.47%MKÿ–™]qr\3S?Z-ÃÛ} 
2Uûø&ß 

2023-2025aé2026a3u√M!"#ûø&ß’6û¿¨1,661,398.87≠:

U1,815,175.60≠:U2,029,442.64≠:ò2,058,795.97≠:M∞"\-;‚QmL∫

û¿¨83.81%U84.46%U92.10%ò94.33%}`CaM!"#ûø&ß56±a

PÎ{≤MKÿ›!"#`a√»&=>,Ú} 

3U(Y-;‚Q 

2023-2025aé2026a3u√M!"#(Y-;‚Q’6û¿¨59,503.83≠:

U75,411.37≠:U20,275.45≠:ò20,787.14≠:M∞"\-;‚QmL∫û¿¨

3.00%U3.51%U0.92%ò0.95%} 

4U-] 
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2023-2025 aé 2026 a 3 u√M!"#-]’6û¿¨ 48,828.96 ≠:U

49,279.67 ≠:U46,493.85 ≠:ò 46,511.17 ≠:M∞"\-;‚QmL∫û¿

¨ 2.46%U2.29%U2.11%ò 2.13%} 

5U•,ÌEÆQ 

2023-2025aé 2026a 3u√M!"#•,ÌEÆQ’6û¿¨ 100,055.99

≠:U167,977.28≠:U118,476.09≠:ò 67,690.96≠:M ∞"\-;‚QmL

∫û¿¨ 5.05%U7.82%U5.38%ò 3.10%}2025a√M!"#•,ÌEÆQ’

6™L‘’ 29.47%MKÿ›–™]qr\68qkÃõ`6'(∑Û} 
6U»’17 

2023-2025aé 2026a 3u√M!"#»’17’6û¿¨ 18,991.02≠:U

19,424.25 ≠:U23,246.93 ≠:ò 23,246.93 ≠:M∞"\-;‚QmL∫û¿

¨ 0.96%U0.90%U1.06%ò 1.07%}2025 a√M!"#»’17’6™L{Ÿ

19.68%} 
®FØ»&À:ûü 

1U»&=> 

k6-31  !"#2023-2025aé2026a1-3u»&=> 

‰â$≠: 

�Ü 
2023ER 2024ER 2025ER 2026E 1-3ï 

Zn g&)9 Zn g&)9 Zn g&)9 Zn g&)9 
›7èXY 323,112.49 -87.72% 259,219.62 -19.77% 136,558.89 -47.32% 30,148.27 -40.54% 
›7èÌ{ 218,631.10 -70.59% 188,421.42 -13.82% 163,409.43 -13.27% 36,100.68 -18.39% 
¬œ… X[ 634.59 34.23% 516.58 -18.60% 377.29 -26.96% 126.54 1.00% 
23X[ 56,073.82 499.83% 71,247.08 27.06% 71,839.49 0.83% 14,907.54 -19.83% 
Bw˙xŸ∞

X[ 
30,928.77 -194.76% 73,962.15 139.14% 211,354.28 185.76% 30,015.51 435.09% 

3L=xu˝ -30,986.71 -3.64% -5,347.91 -82.74% -3,456.83 -35.36% -19.86 -62.82% 
òl=xu˝ 267.34 -121.24% -262.91 -198.35% 276.39 -205.13% -92.84 -76.32% 
3LÒ˘X[ -50.12 -92.20% 67.02 -233.71% -0.85 -101.27% -3.76 -179.66% 
›7de 161,349.07 -91.19% 210,980.21 30.76% 253,539.24 20.17% 38,980.72 28.41% 
›7oXY 377.36 466.66% 182.81 -51.56% 652.61 256.99% 135.71 450.55% 
›7o±` 3,691.98 -32.48% 476.04 -87.11% 1,465.96 207.95% 530.33 1664.24% 
deèn 158,034.44 -91.34% 210,686.98 33.32% 252,725.88 19.95% 38,586.10 27.14% 
=œÈ∆Íd

l 
23,111.22 -86.97% 30,682.77 32.76% 25,775.44 -15.99% 8,140.38 216.92% 

'de 134,923.22 -91.81% 180,004.21 33.41% 226,950.45 26.08% 30,445.72 9.59% 
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®1ØWıJÆ¡ûü 

2023-2025 aé 2026 a 1-3 uM!"#WıJÆ¡û¿¨ 323,112.49 ≠:U

259,219.62≠:U136,558.89≠:é 30,148.27≠:}2025aTM!"#WıJÆ¡

™L'( 47.32%MKÿúqr\⁄12 iHealthŒœ–S⁄6vwÃÛMÊ4Covid

1ÁËjÈ!ßì78mÏ˘M!"#KWı_Æ¡˛™¬¸x} 

®2ØWıJ ]ûü 

2023-2025 aé 2026 a 1-3 uM!"#WıJ ]û¿¨ 218,631.10 ≠:U

188,421.42≠:U163,409.43≠:ò 36,100.68≠:M̀ a!"#WıJ ]§WıJ

Æ¡vw˛ˇ<ˇÚÛ}2025aTMWıJ ]™L'( 13.27%MiHealthŒœ–S

⁄K'(MWı ]Ê´'(} 

®3Ø•,ÆQûü 

2023-2025 aé 2026 a 1-3 uM!"#•,ÆQû¿ 634.59 ≠:U516.58 ≠

:U377.29≠:ò 126.54≠:MKÿ¨‡·8`} 

®4ØnFÆQûü 

2023-2025aé2026a1-3uM!"#nFÆQû¿¨56,073.82≠:U71,247.08

≠:U71,839.49≠:ò 14,907.54≠:}2025aTnFÆQ,&\{≤ 0.83%M<

ˇPQ} 
k6-32 !"#2025anFÆQ=> 

‰â$≠: 

ÖÜ 2025ER 

1[˘Ûu“4ì!123X[ (91.00) 

QR*ZW3L%8ì÷≈∆“23X[ 52,585.91 

Ò˘QR*ZW3L≈∆“23X[ 92.45 

Ê123I%8ì÷≈∆“dàXY 19,107.97 

≈∆˛ˇ1Ú’:n!1¿Bw˙x#¡H)Lp“d∆ 144.15 

4H 71,839.49 
 
®5Ø1ØopvwÆQûü 

2023-2025aé2026a1-3uM!"#1ØopvwÆQû¿¨30,928.77≠:U

73,962.15≠:U211,354.28≠:ò30,015.51≠:}2025aT1ØopvwÆQ,&
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\{≤185.76%MKÿú12ˇ/m£=A—“Å•m¢YÓ-îI5]\»&¢

énFm•,5`hkmp∑Û} 

®6ØG‘'p«aûü 

2023-2025aé2026a1-3uM!"#G‘'p«aû¿¨267.34≠:U-262.91≠

:U276.39≠:ò-92.84≠:M2025aT™L'(205.13%}Kÿ¨§@«a} 

®7ØFh'p«aûü 

2023-2025aé2026a1-3uM!"#Fh'p«aû¿¨-30,986.71≠:U-

5,347.91≠:U-3,456.83≠:ò-19.86≠:M2025aT™L'(35.36%}Kÿ¨]q

r\⁄.QFh'pñû'(ÃÛ} 

®8ØWı&ßûü 

2023-2025aé2026a1-3uM!"#Wı&ßû¿¨161,349.07≠:U210,980.21

≠:U253,539.24≠:ò38,980.72≠:M2025aT,&a{≤20.17%MKÿ√£™

1ØopvwÆQ} 

®9Ø&ßJ6ûü 

2023-2025aé2026a1-3uM!"#&ßJ6û¿¨ 158,034.44≠:U

210,686.98≠:U252,725.88≠:ò38,586.10≠:}2025aTM!"#&ßJ6™L

{≤19.95%MKÿ√£™1ØopvwÆQ} 

2U\I˘‘ 
k6-33  !"#2023-2025aé2026a1-3u\I˘‘ûük 

‰â$≠: 

�Ü 2023ER 2024ER 2025ER 2026E1-3ï 
Zn é& Zn é& Zn é& Zn é& 

ªºdl 44,057.68 45.66% 45,758.37 40.95% 37,107.63 32.62% 7,515.36 28.14% 
efdl 44,547.50 46.16% 40,579.40 36.31% 47,463.53 41.73% 7,962.95 29.81% 
S¨dl 27,846.16 28.86% 26,068.71 23.33% 32,356.99 28.45% 5,245.25 19.64% 
Mßdl -19,952.24 -20.68% -663.15 -0.59% -3,180.66 -2.80% 5,986.95 22.41% 
ì÷dlèH 96,499.10 100.00% 111,743.33 100.00% 113,747.49 100.00% 26,710.51 100.00% 

ì÷dléä›7
ßXY 29.87% 43.11% 83.30% 88.60% 

 
2023aTM!"#\I˘‘Efl¨ 96,499.10≠:M∞"\KWı_Æ¡m

LØ¨ 29.87%M•≤S⁄˘‘ 44,057.68≠:MXY˘‘ 44,547.50≠:MU!˘

‘ 27,846.16 ≠:M‡_˘‘-19,952.24 ≠:Mû¿∞\I˘‘J6m 45.66%U

46.16%U28.86%U-20.68%}2024aTM!"#\I˘‘Efl¨ 111,743.33≠:M
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∞"\KWı_Æ¡mLØ¨ 43.11%M•≤S⁄˘‘ 45,758.37≠:MXY˘‘

40,579.40≠:MU!˘‘ 26,068.71≠:M‡_˘‘-663.15≠:Mû¿∞\I˘

‘J6m 40.95%U36.31%U23.33%U-0.59%}2025 aTM!"#\I˘‘Efl

¨ 113,747.49 ≠:M∞"\KWı_Æ¡mLØ¨ 83.30%M•≤S⁄˘‘

37,107.63 ≠:MXY˘‘ 47,463.53 ≠:MU!˘‘ 32,356.99 ≠:M‡_˘‘-

3,180.66≠:Mû¿∞\I˘‘J6m 32.62%U41.73%U28.45%U-2.80%} 

ª&k√*M̀ Ca!"#S⁄˘‘∞L±a’ïMKÿ›qr\⁄12S

⁄hkIC!jvxMS⁄˘‘Ã,…mŒœ–SKÇ'M≥µS⁄˘‘∞L’

ïMqr\⁄U!˘‘I]ˇ≈M‡_˘‘vwKÿú12ΩÔ5C1m‘™ª

’Fhø�MlÕmF5ÆQfl¡znFÆQ≤} 
®HØÔ5ÔK=>ûü 

k  6-34  !"#2023-2025aé2026a1-3uÔ5ÔKkKÿbc=>Ú>k 

‰â$≠:  
�Ü 2023ER 2024ER 2025ER 2026E1-3ï 

6›z∞{ZùYfiH 366,983.17 279,752.72 161,836.24 32,024.58 
6›z∞{Zù`fiH 189,971.47 181,077.43 178,516.56 41,272.10 
6›z∞Lp“{Zù)'n 177,011.70 98,675.29 -16,680.32 -9,247.53 
23z∞{ZùYfiH 1,045,367.09 1,529,869.36 1,130,576.34 761,556.29 
23z∞{Zù`fiH 1,463,956.60 1,587,996.43 1,203,420.96 864,456.01 
23z∞Lp“{Zù)'n -418,589.51 -58,127.07 -72,844.61 -102,899.72 
Ñ3z∞{ZùYfiH 155,392.01 399,803.70 913,293.13 441,640.86 
Ñ3z∞{Zù`fiH 247,670.23 390,183.13 860,923.78 352,787.33 
Ñ3z∞Lp“{Zù)'n -92,278.21 9,620.57 52,369.34 88,853.53 
âfŸ∞ˇ{Z·{Z‘˙ú“%& 6,944.27 4,393.88 -7,107.77 -4,801.19 
{Z·{Z‘˙ú')¬n -326,911.74 54,562.67 -44,263.36 -28,094.91 
¬œìÏ{Z·{Z‘˙únn 555,911.96 229,000.21 283,562.89 239,299.52 
ìU{Z·{Z‘˙únn 229,000.21 283,562.89 239,299.52 211,204.61 

 
1UÒWNwÔ5Ô=> 

2023-2025aé2026a1-3uM!"#ÒWNwÔ5Ô¡û¿¨366,983.17≠

:U279,752.72≠:U161,836.24≠:ò32,024.58≠:MÒWNwÔ5Ôrû¿¨

189,971.47≠:U181,077.43≠:U178,516.56≠:ò41,272.1≠:MÒWNwÔ5

´6û¿¨177,011.70≠:U98,675.29≠:U-16,680.32≠:ò-9,247.53≠:} 

2025aTM!"#ÒWNwÔ5Ô¡161,836.24≠:M™L'(42.15%MK

ÿ›–™WıÆ¡õÚÎ'&ÃÛMÒWNwÔ5Ôr178,516.56≠:M™L'
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(1.41%MKÿ›–™Å•éΩæ´∑fmÔ5'(ÃÛM2025aTM!"#Ò

WNwhjmÔ5ÔK´6¨-16,680.32≠:M™L'(116.90%MKÿ¨Œœ–

„‰ŒèmS⁄Æ¡¬√mÔ5Ô¡¬[‘’∑Û} 

2UnFNwÔ5Ô=> 

2023-2025aé 2026a 1-3uM!"#nFNwÔ5Ô¡û¿¨ 1,045,367.09

≠:U1,529,869.36≠:U1,130,576.34≠:ò 761,556.29≠:MnFNwÔ5Ô

rû¿¨ 1,463,956.60≠:U1,587,996.43≠:U1,203,420.96≠:ò 864,456.01

≠:MnFNwhjmÔ5ÔK´6û¿¨-418,589.51 ≠:U-58,127.07 ≠:U

-72,844.61≠:ò-102,899.72≠:} 

2025aTM!"#nFNwÔ5Ô¡ 1,130,576.34≠:M™L'( 26.10%M

Kÿ–™]qr\•<m5`Fh'(∑ÛMnFNwÔ5Ôr 1,203,420.96≠

:M™L'( 24.22%MKÿ–™]qr\⁄5`FhnF'(∑Û} 
3U\FNwÔ5Ô=> 

2023-2025aé 2026a 1-3uM!"#\FNwÔ5Ô¡û¿¨ 155,392.01

≠:U399,803.70≠:U913,293.13≠:ò 441,640.86≠:M\FNwÔ5Ôr

û¿¨ 247,670.23≠:U390,183.13≠:U860,923.78≠:ò 352,787.33≠:M

\FNwÔ5ÔK´6û¿¨-92,278.21≠:U9,620.57≠:U52,369.34≠:ò

88,853.53≠:} 

2025aTM!"#\FNwÔ5Ô¡ 913,293.13≠:}™L{≤ 128.44%M

Kÿ–™˝˛⁄EÆ!mÔ5Ô¡õÚÎ{≤∑ÛM\FNwÔ5Ôr

860,923.78≠:M™L{≤ 120.65%MKÿ–™ 2025a9t⁄EÃ∑fmÔ5{

≤∑Û}2025aTM!"#\FNwhjmÔ5ÔK´6¨ 52,369.34≠:M™

L{≤ 444.35%} 

®RØ∫ÿ‡_¢£ûü 
1UWëÀ:ûü 

k 6-35  !"#2023-2025aé2026a1-3uKÿWëÑÃ¢£Ú>k 

ÖÜ  2023EU 2024EU 2025EU 2026E3ïU 
“öl;:(*:+ 152.09 120.73 154.59 196.27 
ëXY˚l;:(*:+ 28.67 12.27 13.88 13.79 
ëZY˚l;:(*:+ 64.58 44.30 52.04 52.01 

è3Ll;f 0.15 0.11 0.05 0.01 
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2023-2025aé 2026a 1-3uM!"#ZÏTÛ%Yû¿¨ 152.09%U120.73

%U154.59%ò 196.27%M2025aMZÏTÛ%Y&¤&mKÿ–™]qr\

KWı_ ]‘’∑ÛZÏTÛjTfÕÃÛ} 

2023-2025 aé 2026 a 1-3 uM!"#ÕÆ@ETÛ%Yû¿¨ 28.67 %U

12.27%U13.88%ò 13.79%M!"#<EÀ:,¨PQ} 

2023-2025 aé 2026 a 1-3 uM!"#Õf@ETÛ%Yû¿¨ 64.58 %U

44.30%U52.04%ò 52.01%MJL&,¨PQ} 

2023-2025aé 2026a 1-3uM!"#JFhTÛÃû¿¨ 0.15U0.11U0.05

ò 0.01M‘’Kÿ–™Kÿ¨]qr\WıÆ¡‘’∑ÛJFhTÛÃfÕ} 
2U»&À:ûü 

k 6-36  !"#2023-2025aé2026a1-3uKÿ»&¢£Ú>k 

BCD% 
ÖÜ  2023E 2024E 2025E 2026E1-3ï 

ä›7ßcdf 63.59 70.67 63.83 69.00 
è3LX[f 6.08 7.35 8.16 0.99 
'3LX[f 6.29 8.20 10.75 1.35 

yœ_Æggìè3LX[f”'3LX[fo6E¶Òf 

2023-2025 aé 2026 a 1-3 uM!"#KWı_C&Ãû¿¨ 63.59%U

70.67%U63.83%ò 69.00%M!"#KWı_C&ß˝‘’˛ˇMKÿé≥Æ¡

IC!jvxMC&Ã…mhkŒœ–mS⁄Æ¡‘’}2023-2025aé 2026a

1-3 uM!"#JFhÆQÃû¿¨ 6.08%U7.35%U8.16%ò 0.99%M´FhÆ

QÃû¿¨ 6.29%U8.20%U10.75%ò 1.35%M!"#JFhÆQÃé´FhÆ

QÃ˝&m¸ˇMKÿ›–™12ª’Fhø�ı_ÆQ=>§ÚMªÀ¬√m

&ß{ŸÃÛ} 
3U9^À:ûü 

k  6-37  !"#2023-2025aé2026a1-3uKÿ9^¢£Ú>k 

ÜÊWî 2023EU 2024EU 2025EU 2026E3ïU 

3LÂÊf*%+ 12.36 18.40 24.82 27.02 
ù∞&f*<+ 7.90 5.50 2.65 2.93 
=∞&f*<+ 7.71 5.41 2.60 2.89 
{Z&f*<+ 7.43 4.08 2.37 1.84 

EBITDAdà/><(*<+ 136.81 33.38 23.98 14.53 
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2023-2025aé 2026a 1-3uM!"#Fhfi^Ãû¿¨ 12.36%U18.40%U24.82%

ò 27.02%M!"#`CaFhfi^ÃPÎ&m}2023-2025aé 2026a 1-3uM!"

#ÔwLÃû¿¨ 7.90U5.50U2.65ò 2.93MjwLÃû¿¨ 7.71U5.41U2.60ò 2.89M

Æ\9^À:3ë}2023-2025aé 2026a 1-3uM!"# EBITDA&ê<¢ØY

®ØØû¿¨ 136.81U33.38U23.98ò 14.53M<¢ØY‘’Kÿ–™/ê^_&mÃ

Û} 
CU!"#/ê^_é•9f=> 

®ÚØ!"#/ê^_=> 

!"#/êfi^Kÿ()Æ\⁄EUÚa⁄!\mXÔwfi^UŸ\⁄Eò

Õf^Ç}2025aé2026a3u√M!"#/ê^_’6û¿¨563,427.07≠:U

647,509.75≠:} 

k 6-38  !"#/ê^_=> 
‰â$≠: 

�Ü 
2025EU 2026E 3ïU 

Zn é& Zn é& 
LMf˚ 457,784.14 81.25% 413,206.71 63.81% 
ëZÊX 105,642.93 18.75% 234,303.04 36.19% 
4H 563,427.07 100.00% 647,509.75 100.00% 

 

®=Ø!"#/ê^_m\0IC 

k 6-39  !"#/ê^_m\0IC 
‰â$≠: 

�Ü 2025EU 2026E3ïU 
Zn é& Zn é& 

1EU˛*ä+ 418,277.07 74.24% 436,772.44 67.45% 
1-3E*ä+ 145,150.00 25.76% 210,737.31 32.55% 
3-5E*ä+ - - - - 

5EU_ - - - - 
4H 563,427.07 100% 647,509.75 100% 

 

®CØ!"#/ê^_m;<IC 

k 6-40  !"#/ê^_m;<IC 
‰â$≠: 

�Ü 2025EU 2026E3ïU 
Zn é& Zn é& 

»çf˚ - - - - 
åçf˚*äòlP+ 220,051.89 39.06% 209,681.33 32.38% 
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/Pf˚ - - - - 
òlf˚ 343,375.19 60.94% 437,828.42 67.62% 
4H 563,427.07 100% 647,509.75 100% 

 
®FØKÿ/êfi^v≈ 

2026a3u√M!"#5`BC⁄E’6¨413,001.50≠:M•≤Æ\⁄E¨

269,601.50≠:®•≤!\&ê118.59≠:ØMŸ\⁄E¨143,400.00≠:®•

≤Úa⁄!\m]510,700≠:U!\&ê86.62≠:Ø•≤Ÿ\⁄E≤Úa⁄

!\m¤ûfl¡Úa⁄!\mXÔwfi^bcM∑ÛŸÆ\⁄E≤JY°òv≈

≤JY°iU} 

k 6-41  !"#2026a3u√KÿÆ\⁄Ev≈k 
‰â$≠: 

f˚–#$ ZW≥" df -àëì íìëì f˚Zn f˚nn '/ÅV 

<=˚¸ GóLM 2.11% 2026-3-17 2027-3-17 4,500.00 4,500.00 òlf˚ 

<=˚¸ GóLM 2.11% 2026-3-10 2027-3-10 10,000.00 10,000.00 òlf˚ 

<=˚¸ N?LM 2.11% 2026-3-10 2027-3-8 5,000.00 5,000.00 òlf˚ 

<=˚¸ JòLM 2.11% 2026-3-4 2027-2-5 10,000.00 10,000.00 òlf˚ 

<=˚¸ ∑=LM 1.35% 2026-3-4 2026-11-6 5,000.00 5,000.00 
åçf˚

*òlP+ 

<=˚¸ @¨LM 1.02% 2026-2-10 2026-8-10 2,500.00 2,500.00 
åçf˚

*La+ 

<=˚¸ @¨LM 1.02% 2026-2-10 2026-8-10 2,500.00 2,500.00 
åçf˚

*La+ 

<=˚¸ @¨LM 1.02% 2026-2-10 2026-8-10 2,500.00 2,500.00 
åçf˚

*La+ 

<=˚¸ ^7LM 2.11% 2026-1-15 2027-1-13 8,000.00 8,000.00 òlf˚ 

<=˚¸ A7LM 2.11% 2026-1-15 2027-1-14 5,000.00 5,000.00 òlf˚ 

<=˚¸ ^7LM 2.11% 2026-1-4 2026-12-31 5,000.00 5,000.00 òlf˚ 

<=˚¸ KŒT¨LM 2.11% 2025-12-22 2026-12-21 3,000.00 3,000.00 òlf˚ 

<=˚¸ ñóLM 1.30% 2025-12-19 2026-12-21 1,900.00 1,900.00 
åçf˚

*òlP+ 

<=˚¸ GóLM 2.11% 2025-12-15 2026-12-16 14,500.00 14,500.00 òlf˚ 
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<=˚¸ A7LM 1.26% 2025-12-16 2026-12-15 4,600.00 4,600.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.15% 2025-11-14 2026-11-13 4,700.00 4,700.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.25% 2025-11-14 2026-11-13 5,300.00 5,300.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.25% 2025-11-12 2026-11-12 15,000.00 15,000.00 
åçf˚

*òlP+ 

<=˚¸ @¨LM 0.80% 2025-10-31 2026-4-30 6,000.00 6,000.00 
åçf˚

*La+ 

<=˚¸ A7LM 1.42% 2025-10-22 2026-10-13 24,000.00 24,000.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 2.15% 2025-10-10 2026-10-9 5,000.00 5,000.00 åçf˚ 

<=˚¸ C$LM 2.11% 2025-10-10 2026-10-9 500.00 500.00 òlf˚ 

<=˚¸ A7LM 1.32% 2025-9-3 2026-9-3 1,000.00 1,000.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.32% 2025-9-3 2026-9-3 2,000.00 2,000.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.35% 2025-8-29 2026-8-28 7,600.00 7,600.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.35% 2025-8-28 2026-8-27 10,000.00 10,000.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.60% 2025-8-19 2026-8-18 17,000.00 17,000.00 
åçf˚

*òlP+ 

<=˚¸ ∑=LM 2.11% 2025-7-25 2026-7-25 1,000.00 1,000.00 òlf˚ 

<=˚¸ ñóLM 1.30% 2025-7-4 2026-7-3 3,001.46 3,001.46 
åçf˚

*òlP+ 

<=˚¸ A7LM 2.11% 2025-6-14 2026-6-13 7,000.00 7,000.00 åçf˚ 

<=˚¸ µpLM 2.11% 2025-6-14 2026-6-13 3,000.00 3,000.00 òlf˚ 

<=˚¸ µpLM 2.11% 2025-6-12 2026-6-12 7,000.00 7,000.00 òlf˚ 

<=˚¸ µpLM 2.11% 2025-6-12 2026-6-12 6,000.00 6,000.00 òlf˚ 

<=˚¸ ∑=LM 1.45% 2025-5-23 2026-5-22 1,450.00 1,450.00 
åçf˚

*òlP+ 

<=˚¸ ∑=LM 1.45% 2025-5-9 2026-5-8 2,500.00 2,500.00 
åçf˚

*òlP+ 

<=qr NîPX 3.02% 2026-2-5 - 21,063.14 21,063.14 åçf˚ 

<=qr ∫ªºd 2.95% 2026-3-10 - 17,577.52 17,577.52 åçf˚ 
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<=qr ∫ªºd 2.72% 2026-3-24 - 17,909.39 17,909.39 åçf˚ 

4H - - - 269,601.50 269,601.50  
y1œBCINîPX”∫óBd“f˚_]#íìë˙ 

y2œ!äoíìdà˙ 

k 6-41-1  !"#2026a3u√Æ\⁄Eû’ 
‰â$≠: 

ÖÜ 2026E 3ïU 

åçf˚*äòlP”La+ 187,101.50 

òlf˚ 82,500.00 

oíìdà 118.59 

4H 269,720.09 
yœåçf˚Z_˘./ÌÓ“LMaCâX·òlPD{‘Ì 

k 6-42  !"#2026a3u√KÿŸ\⁄Ev≈k 

‰â$≠: 

f˚

–#

$ 
ZW≥" df -àëì íìëì f˚Zn f˚nn 

…Jœg

E˛íì

“4ìf

˚ 

…Jœo

íìëZ

dà 

'/

ÅV 

<=

˚¸ 
@¨LM 1.80% 2025-10-15 2028-10-14 40,000.00 40,000.00 4,000.00 22.00 

òl

f˚ 
<=

˚¸ 
µpLM 2.30% 2025-8-7 2027-8-7 10,000.00 9,000.00 2,000.00 6.33 

òl

f˚ 
<=

˚¸ 
A7LM 1.85% 2025-4-7 2028-4-6 45,000.00 44,900.00 200.00 25.38 

òl

f˚ 
<=

˚¸ 
A7LM 2.10% 2025-1-26 2028-1-25 5,000.00 4,500.00 500.00 2.89 

åç

f˚ 
<=

˚¸ 
A7LM 2.10% 2024-11-5 2027-11-4 20,000.00 18,000.00 2,000.00 11.55 

åç

f˚ 
<=

˚¸ 
∫`√LM 2.24% 2024-6-28 2027-6-26 20,000.00 17,000.00 2,000.00 11.64 

òl

f˚ 
<=

˚¸ 
∫`√LM 2.24% 2025-3-28 2027-6-26 10,000.00 10,000.00 0.00 6.84 

òl

f˚ 
4H 150,000.00 143,400.00 10,700.00 86.62  

 
®HØ!"#m#^_`F=> 

01]àâävãrb4M!"#KL!"^Ç56Áfl30.99:#78M

Z9t^Ç’6Áfl20.49:#78M•≤≤\î°’615.49:#78U≤Æ\

`FÇ’659:#78} 
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01]àâävã23´4!"#m#^_`FabKL!"=>6‘$ 

!"#m#^_`FabKL!"=> 

˜Wœh}”% 

PX¿$ PXK+ -àëì íìëì ì9 
*E+ 

XÙ

df nn ¨M
Ωß 

˝É

CZ 
26<=>?MTN003
*�áÊ+ JìXÒ 2026-07-30 2028-07-30 2 1.68 7.6 7.6 oC

Z 
26<=>?MTN002
*�áÊ+ JìXÒ 2026-03-23 2029-03-23 3 1.94 7.8 7.8 oC

Z 
26<=>?SCP001
*�áÊ+ 

EeìW
3X 2026-1-29 2026-10-26 0.74 1.73 5 5 oC

Z 
25<=>?MTN001
*�áÊ+ JìXÒ 2025-8-22 2028-8-22 1+1+1 1.83 0.0 10.5 ∏C

Z 
4H - - - - - 20.4 30.9 - 
yœ_Ænn÷bÜ�{Znn’!äì÷dà 

 

FU!"#èDgéèDef=> 

èDgmÄQ£ñ$ÚgP?UÁ™P?®Úg©l®Úgê≤∫ª78M

¢éîg©îg¢&™¯ÚgP?UÁ™P?mMC èDg} 
®ÚØ!"#èDg 

1U!"#P--;=> 

!"#mP--;¨⁄¤,Cò-‚nFEÇÙı®/0EÇØM˜≈=>

±Á]àâävã“@HA!"#mI]=>”´“CU!"#-‚BCéîOP

?#”} 
2U!"#m,12=> 

!"#,12m˜≈GêÁ]àâävã“@HA!"#mI]=>”´“H

U!"#∫ÿ‚QnF=>”´“®ÚØ!"#åFéP-,12”} 

3U!"#mEWòDWÙı=> 

®1Ø!"#,12m˜≈GêÁ]àâävã“@HA!"#mI]=>”

´“HU!"#∫ÿ‚QnF=>”´“®CØ!"#Kÿ±-12”} 

®2Øqr\⁄§!"#!jèDgefM©Ç\§!"#!jèDgef

à ’6m•,EW©DWÙı=>6‘ 

4›á]›67#$ ‚¨M–ÑZ 

µ¢£0§•�Ä¶ß89BC ¨M–ñ]›67 

4U!"#m•,èDg=> 
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… Ñ]Å#$ … Ñ]Å‚¨M–ÑZ 
:;N~�Ä!A89BC Ñ]–*‚¨M–gg®ô˛ˇ–+ 

Psync Labs, Inc. Ñ]–:;N~�Ä!A89BCô3.BC 

®=ØèDef=> 

®1ØÅSTkU;Eò#¯Ì_mèDef 

‰â$: 
Ñ]Å Ñ]QR˛î 2025ER¨pn 2024ER¨pn 

µ¢£0§•�Ä¶ß89BC ªºó∂ 0.00 55,232.73 

:;N~�Ä!A89BC |ê¶ß 64,175.46 40,997.88 

®2ØèD¥µ=> 

‰â$: 

aÛÅ#$ Ûj3L¢K 
2025ERÌÓ“ÛjX

Y 
2024ERÌÓ“ÛjX

Y 
Psync Labs, Inc. 房屋租赁 170,358.17 213,651.00 

yœ¨M–÷`ÛÅ˙ 

®3ØèâXY#ÆqÒ 

‰â$: 
ÖÜ 2025ER¨pn 2024ER¨pn 

ÑFef–Fòi 3,550,716.00 3,572,408.18 

®4ØèD;<=> 

!"#i4éq¨;<g§{;<gm=>} 

®5ØèDgF5Ÿ⁄ 

!"#i4éèDgŸ⁄=>} 

®6ØèDgFhÛ˘U^_∫∂=> 

!"#?èDgFhÛ˘U^_∫∂=>} 

®7Ø•,èDef 

?} 

®CØèDgÕÆÕfE% 
k 6-43  !"#2025√èDgÕÆÕfE%v≈ 

‰â$: 

®1ØÕÆ%c 
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ÖÜ#$ Ñ]Å 
2025EU 

YÙnn øYfl— 
ëXY˚ µ¢£0§•�Ä¶ß89BC - - 
ëXY˚ :;N~�Ä!A89BC - - 

 

®2ØÕf%c 
ÖÜ#$ Ñ]Å 2025EU 

… ëZ˚ Psync Labs, Inc - 
∑XY˚ Psync Labs, Inc 27,588.93 

 

HU©/ß% 

®ÚØFhfi^k4Zdm∫ÿ©/ß% 

Fhfi^k4Zdm∫ÿ©/ß%$ 

®1Øl6;E^_;<à m©/ß%é•‡_78 

01 2025a 12u 314M!"#iZd¨èDg¢éXèDg‰â;E;

<m=>} 

®2Øár<åUG‘  

01 2025a 12u 314M!"#cáù!\mG‘ ¨ 135,551.46≠:M

¯Q#¨≈∆12} 

5Zd&π©/ß%6M!"#?•,ÕëíëímFhfi^k4∫ÿ©

/ß%} 
®=Ø!"#hk(åß˙Uâ∞±é≤≥ß% 

01]àâävã234M!"#?∫ª)*jh(åß˙U√ƒ¥µé

â∞±®≤≥Øß%} 

®CØ∫ªR±ß% 

01]àâävã234M!"#?∫ª∞±U≤≥ß%} 

RU¯0Fh=> 

01 2025a√M!"#¯0Fh*ƒEfl 163,930.81≠:M∞!"#"\

JFhm 5.59%MbLv≈6‘$ 

k6-44  2025a√!"#¯0Fh=> 
‰â$≠: 

ÖÜ YÙ˙x é& Å9ñ¤ 
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öV3Z 97,398.32 3.32% ãå/PZ‘ 

QR*ZW3L 66,532.49 2.27% f˚åç 

4H 163,930.81 5.59% - 

 

k6-44-1  2025a√!"#¯0Ï8F5v≈ 

‰â$≠: 

3L#$ Å9ñ¤ YÙ˙x 
»ç1–/å1
–/Å[– 

ì9 

öV3Z 

ä˚/PZ 91,844.60 
A7LM”JK

∫`√LM”â

GLM 

‚ˇëÊß“œì

gG’ËÜÚ·ë 

Iç3Z 4,814.73 _ 
_’∏È 2026E 1
ï 2ëíY·ë 

`Ñ'/Lp

“ãå/PZ 
739.00 

pK`Ñ‚Hƒ

/I·/J`

\Å 

ïë`Ñ/J8K

ì˛ 

4H 97,398.32   

 

k6-44-2  2025a√!"#¯0efï5`Fhv≈ 

‰â$≠: 

3L#$ Å9ñ¤ YÙ˙x 
»ç1–/å1
–/Å[– 

ì9 

QR*Z

W3L 
f˚åç 66,532.49 

∫ªºd”N

îPX 
‚ˇëf˚ì9g

G’ËÜÚ·ë 

4H 66,532.49   

012025a√M5&πëím¯0Fh´6M!"#iZd•,b/ël

í@C#mkn9ffi^m=>} 

UUijhk=> 
01]àâävã234M!"#iZdijhk=>} 

VU∫ªnFY‡hk 
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12 /,ÚmÔ5ìûM̈ 12;EzXîmF5<¢}12Û:™Fh

m<p{pM¨12d3lióQïæ;EzÔÆmwxˆ˜À:} 

¨µM12∂ZzÚ∑∏ımFhXYπ∫M∫ÑzdFhXYOP /g

hªıÒ+m∏ı#ÆM]4å<xª’Fhø�"*Mƒ∂fiflªII5hm

ëqƒ§M78áNª’Fhø�M¢Ôûû·wxU’ïöLFh◊wÃM¢

kx∂EmwxÆQ�ÅMœ–îÔFh/Ñ<p{pmœ–c£} 

012025a√M124ém5`’Y‡énFv≈=>6‘$ 

FH�Ü $K3L \ã3LK+ Zn*|}+ 

QR*ZW3L 

{ZK3L öY0{Z 8,586.72 

]#X[K 
KÊ 85,740.86 

23ùÊXJÅ 168,760.31 
… ÊXKÏ4 3,619.08 

BT»m1[ 
ETF 324,464.80 
!X 113,846.33 

t"*XÒ 30,648.03 
fiH 735,666.12 

gE˛íì“Àù∞3L 
]#X[K 23ùÊXJÅ 80,434.19 
]#X[K $n“˜ 8,695.09 

fiH 89,129.28 
Ê123 ]#X[K 23ùÊXJÅ 162,723.91 

… 1[G\23 BT»m1[ !X 72,310.01 

… Àù∞ZW3L 

]#X[K cdòä 610,156.15 

cd!1 
cd!1w2 80,075.84 
øŒYZ 143,895.03 
cdYZL∂ 308,865.18 

ˇ“YZ ˇ“YZ 64,622.06 
BT»m1[ !Xx”YZ 164,934.39 

fiH 1,372,548.65 

ëXdà ]#X[K 

qËÈKÊ“ëXd

à 
- 

qËÈcdòä“ë

Xdà 
- 

ëX!d BT»m1[ 
qËÈ ETF“ëX!

à 
644.54 

4H - 2,433,022.51 

'Ul6nF 
01]àâävã234M!"#Zd1øm#l6nFÙı®ÚA,12

ØMã™[Z_¸Mˇ-LØ100%Mâ™‰#9°ÿ�ÃMbL6‘$ 
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®ÚØAndon Holdings Co., Ltd (BVI) 

Andon Holdings Co., Ltd (BVI) ù™2014a9u174M34∆†¨intershore 

Chambers, Road Town, Tortola, British Virgin lslandsMKÿªßnFXYM†ˇ/

âπ⁄•,12-‚}-;¨%&'()*+,-./012M34F]¨5.1≠

fi:MCÀ¶ßû¿¨™´USTEPHANE,REGIS,PIERRE, JEAN,KERRIENU

PATRICK, WADE, WILSOM} 

Kÿ-;$%&'()*+,-./012Mˇ/100%m-‚} 

012025a√Mæ12FhJ62,606,841.70≠:Mfi^J6249,129.42≠:M

Ã/É‚QJ62,357,712.28≠:M2025aTMîÔWıÆ¡100,380.66≠:UîÔ

Wı&ß184,711.95≠:U´&ß172,893.85≠:} 

\U!"#m#^_`Ffln 
5]\^_`Fab6M?•,m#^_`Ffln} 
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0Q2 <=G6RKL 

ÚU·G=> 

!"#d$ê"mG‘§ÚM?i§°EWp}012026a3u√M!"#é•E

†XY⁄,12ê"·GJ6¨950,550.04≠:M•≤cì‘·G6T522,001.50≠:M

ì‘·G6T428,548.54≠:}bL·G=>Á‘k$ 

k7-1  !"#2026a3u√ê"·Géì‘=> 

˜Wœ|} 
vk LM LònR ∏^lnR o^lnR 

1 A7LM 200,000.00 178,600.00 21,400.00 

2 GóLM 40,000.00 29,000.00 11,000.00 

3 @¨LM 100,000.00 73,500.00 26,500.00 

4 ∫`√LM 29,000.00 27,000.00 2,000.00 

5 ñóLM 20,000.00 4,901.46 15,098.54 

6 M`LM 150,000.00 58,000.00 92,000.00 

7 ÂπLM 30,000.00 - 30,000.00 

8 ^7LM 20,000.00 13,000.00 7,000.00 

9 C$LM 25,000.00 10,500.00 14,500.00 

10 ∑=LM 20,000.00 9,950.00 10,050.00 

11 µpLM 90,000.00 25,000.00 65,000.00 

12 :;LM 40,000.00 3,000.00 37,000.00 

13 KŒT¨LM 20,000.00 3,000.00 17,000.00 

14 N?LM 10,000.00 5,000.00 5,000.00 

15 JòLM 40,000.00 20,000.00 20,000.00 

16 Ñ¢LM 60,000.00 5,000.00 55,000.00 

17 Nî 21,063.14 21,063.14 - 

18 ∫ªºd 35,486.90 35,486.90 - 

 4H 950,550.04 522,001.50 428,548.54 

=Uo'Wp 

JL√*M!"#G‘Wp§ÚM̀ Ca‚/o'WpMu‚/•,^_o'

Wp} 

CUÙıéKÿ,12qr\⁄s⁄6^ÇZ[é9t=> 
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01]àâävãrb4M!"#KL!"^Ç56Áfl30.99:#78M

Z9t^Ç’6Áfl20.49:#78M•≤≤\î°’615.49:#78U≤Æ\

`FÇ’659:#78} 

01]àâävã23´4M!"#m#^_`FabKL!"=>6‘$ 

k7-2 !"#m#^_`FabKL!"=> 

˜Wœh}”% 

PX¿$ PXK+ -àëì íìëì ì9 
*E+ 

XÙ

df nn ¨M
Ωß 

˝É

CZ 
26<=>?MTN003
*�áÊ+ JìXÒ 2026-07-30 2028-07-30 2 1.68 7.6 7.6 oC

Z 
26<=>?MTN002
*�áÊ+ JìXÒ 2026-03-23 2029-03-23 3 1.94 7.8 7.8 oC

Z 
26<=>?SCP001
*�áÊ+ 

EeìW
3X 2026-1-29 2026-10-26 0.74 1.73 5 5 oC

Z 
25<=>?MTN001
*�áÊ+ JìXÒ 2025-8-22 2028-8-22 1+1+1 1.83 0.0 10.5 ∏C

Z 
4H - - - - - 20.4 30.9 - 

 

3$&π’6¨Z9t]5’6Mi \I&ê 
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0S2 <=G 2026$ 1-6&KL 
 

ÚU!"# 2026a 1-6uÒW=> 
1UÆ¡ûü 

!"#KWı_Æ¡IC 

˜Wœ|} 

7ßÍÎ 
2023E 2024E 2025E 2026E1-6ï 

XY é& XY é& XY é& XY é& 
iHealthZ[L∂ 291,231.43 90.13% 224,983.25 86.79% 100,338.65 73.48% 33,827.05  63.67% 

\]Ê>?L∂·¶ß 3,721.04 1.15% 7,616.19 2.94% 12,198.39 8.93% 9,459.12  17.80% 
À^ä∂„L∂ 13,757.26 4.26% 16,038.77 6.19% 13,576.24 9.94% 5,546.62  10.44% 
¡Ÿº7ß 2,168.36 0.67% 6,294.60 2.43% 7,547.32 5.53% 3,051.40  5.74% 
_`abL∂ 4,889.67 1.51% 2,901.77 1.12% 1,913.21 1.40% 968.75  1.82% 
…  7,344.74 2.27% 1,385.05 0.53% 985.09  0.72% 274.00  0.52% 
4H 323,112.49 100.00% 259,219.62 100.00% 136,558.89 100.00% 53,126.93  100.00% 

 

2023-2025aTé2026a1-6uM!"#WıJÆ¡û¿¨323,112.49≠:U

259,219.62≠:U136,558.89≠:ò53,126.93≠:}ª!"#WıÆ¡IC√*M

2023-2025aTé2026a1-6uM•iHealthúShkhiWıÆ¡û¿¨291,231.43

≠:U224,983.25≠:U100,338.65≠:ò33,827.05≠:M∞"\JÆ¡mLØû¿

¨90.13%U86.79%U73.48%ò63.67%M!"#iHealthhkhiWıÆ¡i|'(M

Kÿ›–™2025aÚóT´ÇZdfifl‡·é•ŒègiHealthŒœ–®CovidØ„

‰M∑ÛI\Y°,ªMÀpiHealth‰ÙéCDÙŒœ–S⁄˛™¬¸xÃÛ}2026

a1-6u!"#WıJÆ¡,za™\‘’30.58%MKÿ¨]qr\‡·„‰Œœ

–SK‘’¢é2026a&ÙaÔóJ#Yié&a™\∑Û} 

2023-2025aTé2026a1-6uM!"#„DÈ)*∞ûhkén_hiÆ¡û

¿¨3,721.04≠:ò7,616.19≠:U12,198.39≠:ò9,459.12≠:M∞"\JÆ¡m

LØû¿¨1.15%U2.94%U8.93%ò17.80%MÆ¡é∞L!˝&m¸ˇ} 

2023-2025aTé2026a1-6uM!"#X£Kk’hkhiWıÆ¡û¿¨

13,757.26≠:U16,038.77≠:U13,576.24≠:ò5,546.62≠:M∞"\JÆ¡mL

Øû¿¨4.26%U6.19%U9.94%ò10.44%M`CaM!"#X£Kk’hkWıÆ

¡ŒlPQ} 
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2023-2025aTé2026a1-6uM!"#•,ı_Æ¡û¿¨7,344.74≠:U

1,385.05≠:U985.09≠:ò274.00≠:M∞"\JÆ¡mLØû¿¨2.27%U0.53%

U0.72%ò0.52%}!"#•,ı_Æ¡Kÿ–s⁄a˛≤an_Æ¡´XKWı

_Æ¡´Æ¡C } 

2 U ]ûü 

!"#KWı_ ]IC 
˜Wœ|} 

7ßÍÎ 
2023E 2024E 2025E 2026E1-6ï 

Ì{ é& Ì{ é& Ì{ é& Ì{ é& 
iHealthZ[L∂ 94,934.06 80.69% 49,868.56 65.60% 20,977.96 42.47% 2,714.81 15.91% 
\]Ê>?L∂·

¶ß 2,422.72 2.06% 6,618.42 8.71% 9,430.10 19.09% 5,801.90 34.00% 

À^ä∂„L∂ 9,995.25 8.50% 11,293.09 14.86% 9,604.95 19.44% 4,196.62 24.59% 
¡Ÿº7ß 2,143.80 1.82% 6,086.51 8.01% 7,499.43 15.18% 3,317.25 19.44% 
_`abL∂ 2,541.70 2.16% 1,491.56 1.96% 892.22 1.81% 466.98 2.74% 
…  5,619.67 4.78% 661.7 0.87% 992.48 2.01% 567.84 3.33% 
Efl 117,657.20 100.00% 76,019.84 100.00% 49,397.13 100.00% 17,065.39 100.00% 

 

2023-2025aTé2026a1-6uM!"#KWı_ ]Ê4Æ¡mi|'(±a

Ç'Mû¿¨117,657.20≠:U76,019.84≠:U49,397.13≠:ò17,065.39≠:}ª

!"#Wı ]IC√*M2023-2025aTé2026a1-6uM!"#iHealthhkhi

Wı ]û¿¨94,934.06≠:U49,868.56≠:U20,977.96≠:ò2,714.81≠:M∞

"\J ]mLØû¿¨80.69%U65.60%U42.47%ò15.91%MX£Kk’hiW

ı ]û¿¨9,995.25≠:U11,293.09≠:U9,604.95≠:ò4,196.62≠:M∞"\

J ]mLØû¿¨8.50%U14.86%U19.44%ò24.59%M„DÈ)*hkén_h

iWı ]û¿¨2,422.72≠:U6,618.42≠:U9,430.10≠:ò5,801.90≠:M∞"

\J ]mLØû¿¨2.06%U8.71%U19.09%ò34.00%M•,ı_hiWı ]

û¿¨5,619.67≠:U661.70≠:U992.48≠:ò567.84≠:M∞"\J ]mLØ

û¿¨4.78%U0.87%U2.01%ò3.33%} 

3 UC&ßéC&Ãûü 

!"#KWı_C&ßIC 
˜Wœ|} 

7ßÍÎ 
2023E 2024E 2025E 2026E1-6ï 

cde é& cde é& cde é& cde é& 
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iHealthZ[L∂ 196,297.37 95.54% 175,114.69 95.59% 79,360.68 91.05% 31,112.24 86.28% 

\]Ê>?L∂
·¶ß 1,298.32 0.63% 997.77 0.54% 2,768.29 3.18% 3,657.22 10.14% 

À^ä∂„L∂ 3,762.01 1.83% 4,745.68 2.59% 3,971.29 4.56% 1,350.00 3.74% 

¡Ÿº7ß 24.56 0.01% 208.09 0.11% 47.89 0.05% -265.85 -0.74% 

_`abL∂ 2,347.97 1.14% 1,410.21 0.77% 1,020.99 1.17% 501.77 1.39% 

…  1,725.07 0.84% 723.35 0.39% -7.38 -0.01% -293.84 -0.81% 

4H 205,455.30 100.00% 183,199.79 100.00% 87,161.76 100.00% 36,061.54 100.00% 

7ßÍÎ 
2023E 2024E 2025E 2026E 1-6ï 

cdf cdf cdf cdf 

iHealthZ[L∂ 67.40% 77.83% 79.09% 91.97% 

\]Ê>?L∂
·¶ß 34.89% 13.10% 22.69% 38.66% 

À^ä∂„L∂ 27.35% 29.59% 29.25% 24.34% 

¡Ÿº7ß 1.13% 3.31% 0.63% -8.71% 

_`abL∂ 48.02% 48.60% 53.37% 51.80% 

…  23.49% 52.23% -0.75% -107.24% 

4H 63.59% 70.67% 63.83% 67.88% 

 

2023-2025 aé 2026 a 1-6 uM!"#C&ßû¿¨ 205,455.30 ≠:U

183,199.79≠:U87,161.76≠:ò 36,061.54≠:M!"#C&ß˝‘’˛ˇMK

ÿé≥›ÊWÆ™L‘’}•≤ iHealthúShkhi›!"#C&ßmKÿ√wM

`Ca iHealth úShkhiC&ßû¿¨ 196,297.37 ≠:U175,114.69 ≠:U

79,360.68≠:ò 31,112.24≠:Ml!"#C&ßJ6à /:∑Ä} 

ªC&Ã=>√*M2023-2025aé 2026a 1-6uM!"#WıC&Ãû¿¨

63.59%U70.67%U63.83%ò 67.88%M̋ ◊w˛ˇ}2023-2025aé 2026a 1-6uM

!"# iHealthúShkhiC&Ãû¿¨ 67.40%U77.83%U79.09%ò 91.97%M

˝&m˛ˇM2023-2025aé 2026a 1-6uM!"#„DÈ)*hkén_hiC

&Ãû¿¨ 34.89%U13.10%U22.69%ò 38.66%M◊wKÿú`îa12¨≤j˚

w]dÚR*“>"O+O"Dƒ§d≤flUfiflmg∆M¬√Œè ]{≤ÃÛM
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2023-2025aé 2026a 1-6uM!"#X£Kk’hkhiC&Ãû¿¨ 27.35%U

29.59%U29.25%ò 24.34%} 

=U!"# 2026a 1-6u‡__> 

1U2026a 1-6u∫ªhfl‡#vC 

1Øhfl‡#vC=>äv 

2025a 12u 54M‡‡¤!!z”è™}!∑Ùıhflñ+îB@ 19°

∏mˆ∆◊®‡h[2025]32°ØMl“è™X™ÚP?‘ÙıE†≤89ïFh

mhflãY”U“è™ã�éˆ˜™ÚP?‘ÙıE†˝˛,12æŒèF]1

7mhflãY”U“è™‚‘+,∑fúùIõm5`fi^m–ÀóÄ”U“è™

5`FhE™Ô5ÔK�Åm@HéŒèëí”U“è™¢Q¨¢1ØopflK

¥•vwfl¡•,ÌEÆQm‚Qabmëí”´⁄Ëõ"z*Xévó}æî

B£ 2026a 1u 14¨ê"}2026a 6u 44M‡‡¤!!z”è™}!∑

Ùıhflñ+îB@ 20°∏mˆ∆◊®‡h[2026]7°ØMl“è™5`FhE

™Ô5ÔK�Åm@H”U“è™Ï8IπëÉÄïæmhflãYéŒèëí”´

⁄Ëõ"z*Xévó}æîB£1!´4¨ê"M2026a 1u 141æîB

ê"4D{mæîB*Qmı_MÙıÕ"-°æîBõ"≈ö} 

2ØvC4\ 

12£ 2026a 1u 14¨à"”Ùıhflñ+îB@ 19°◊M£ 2026a

6u 44¨à"”Ùıhflñ+îB@ 20°◊M†l 2026a 1u 141 2026

a 6u 44\ID{mŒèı_—“”Ùıhflñ+îB@ 20 °◊m*Qõ

"≈ö} 

3)]>hfl‡#vCl12m78 

]>hfl‡#vC›12-°‡‡¤!!mŒè*Qõ"mvCMÒ@

HM]>vCiZd”ÿ≈ö12 2026 a 1 u 1 4˙ZÆQé•,Œè‡

_qk%cmß%Mihl12‡__>UÒW JòÔ5ÔKhj∫ª7

8M¿iZd«Ñ12éåL^‚#é-;&Qm=à} 

2U2026a 1-6u‡_qkE†XYvx=> 

2026a 1-6u!"#E†qkXY!j∫ªvx} 

3U2026a 1-6u∫ÿ‡_Y°é¢£ 
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!"#E†Fhfi^k 

‰â$≠: 
�Ü 2023U 2024EU 2025EU 2026E6ïU 

ù∞3Lœ     
öV3Z 246,126.31 350,642.74 332,637.10 246,035.26 

QR*ZW3L 881,147.98 694,603.31 735,666.12 680,682.69 
ëXXÒ 176.94 4.22 44.91 90.96 
ëXY˚ 11,799.36 5,692.54 4,790.72 6,407.74 
∑Z˚Ö 1,400.71 5,626.47 2,975.95 3,002.96 
… ëX˚ 8,602.72 8,270.81 5,488.25 3,924.99 
“ö 28,289.51 21,999.79 20,423.15 21,213.37 

gE˛íì“Àù∞3L 11,114.28 318,320.87 89,129.28 - 
… ù∞3L 10,102.74 2,567.87 2,413.32 2,322.98 
ù∞3L4H 1,198,760.55 1,407,728.62 1,193,568.80 963,680.95 
Àù∞3Lœ     
Ê123 521,115.43 236,138.80 162,723.91 - 

… 1[G\23 28,798.55 65,082.04 72,310.01 38,288.15 
… Àù∞ZW3L 449,902.52 853,495.43 1,372,548.65 2,236,753.70 
4ì!123 601.62 - - - 
]#3L 33,974.61 33,511.54 48,038.34 46,426.94 
IÂGQ 97.16 948.93 1,920.93 2,268.61 
^l13L 3,677.78 4,687.72 4,808.88 3,056.05 
_‘3L 7,661.70 6,787.63 7,950.68 16,811.23 
T¨±` 1,808.65 908.66 997.51 1,025.40 
óa - - - - 

4ìbcdl 457.70 1,211.53 2,033.74 1,554.20 
ÁËÈ∆Í3L 5,502.28 10,518.52 23,352.93 19,708.89 
… Àù∞3L 9,553.12 12,515.82 40,831.31 45,471.85 
Àù∞3L4H 1,063,151.13 1,225,806.62 1,737,516.90 2,411,365.02 
3LèH 2,261,911.68 2,633,535.24 2,931,085.70 3,375,045.98 
ù∞ÂÊœ     
eìf˚ 120,000.00 143,174.87 263,809.45 486,434.76 
ëZY˚ 10,437.82 8,017.14 6,264.50 6,307.87 
4gÂÊ 4,445.98 15,382.91 10,054.77 7,980.84 
ëZ(Ghi 5,645.77 7,380.50 7,841.32 4,535.22 
ëQÍd 3,803.33 7,899.33 3,392.12 403.09 
… ëZ˚ 897.02 1,461.59 3,027.59 23,557.47 

gE˛íì“Àù∞ÂÊ 6,433.99 72,661.33 156,538.86 165,083.67 
… ù∞ÂÊ 57.12 30.80 38.85 31.92 
ù∞ÂÊ4H 151,721.03 256,008.46 450,967.45 694,334.85 
Àù∞ÂÊœ     
4ìf˚ 29,500.00 117,700.00 145,150.00 97,600.00 
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ëZÊX - - - 78,394.48 
ÛjÂÊ 1,859.20 2,432.85 2,690.91 1,787.42 

ÁËÈ∆ÍÂÊ 95,056.27 107,221.68 127,891.63 168,881.28 
ÁËX[ 1,334.06 1,110.53 894.35 780.14 

Àù∞ÂÊ4H 127,749.54 228,465.05 276,626.89 347,443.32 
ÂÊ4H 279,470.57 484,473.52 727,594.34 1,041,778.17 
!"1[œ     
!{ 48,828.96 49,279.67 46,493.85 46,604.06 
3{Bı 204,325.97 192,200.90 131,711.82 133,520.97 
=œk“! 110,663.54 170,407.34 166,155.43 166,155.43 
… l4X[ 100,055.99 167,977.28 118,476.09 9,606.44 
mnBı 18,991.02 19,424.25 23,246.93 23,246.93 
oÔpde 1,661,398.87 1,815,175.60 2,029,442.64 2,267,262.21 

qËÈrBCÈ8s1[4H 1,922,937.28 2,073,650.35 2,183,215.90 2,314,085.17 
>(!"1[ 59,503.83 75,411.37 20,275.45 19,182.64 
!"1[4H 1,982,441.11 2,149,061.72 2,203,491.36 2,333,267.81 

ÂÊ0!"1[èH 2,261,911.68 2,633,535.24 2,931,085.70 3,375,045.98 
 

!"#E†&ßk 

‰â$≠: 
�Ü 2023ER 2024ER 2025ER 2026E1-6ï 

g”›7èXY 323,112.49 259,219.62 136,558.89 53,126.93 
…Jœ›7XY 323,112.49 259,219.62 136,558.89 53,126.93 
ø”›7èÌ{ 218,631.10 188,421.42 163,409.43 77,011.21 
…Jœ›7Ì{ 117,657.19 76,019.84 49,397.13 17,065.39 
ÍZ·t¬ 4,474.81 658.25 264.83 215.77 
ªºdl 44,057.68 45,758.37 37,107.63 14,752.84 
efdl 44,547.50 40,579.40 47,463.53 19,422.16 
S¨dl 27,846.16 26,068.71 32,356.99 11,377.29 
Mßdl -19,952.24 -663.15 -3,180.66 14,177.76 
¬œ… X[ 634.59 516.58 377.29 199.92 

23X[*u˝U“-”kv[+ 56,073.82 71,247.08 71,839.49 12,833.13 
…Jœˇ]›6704›67“23X[ -167.91 0.00 -91.00 -91.00 
Bw˙xŸ∞X[*u˝U“-”kv[+ 30,928.77 73,962.15 211,354.28 364,746.54 
3L=xu˝*u˝U“-”kv[+ -30,986.71 -5,347.91 -3,456.83 -890.59 
òl=xu˝*u˝U“-”kv[+ 267.34 -262.91 276.39 -360.56 

3LÒ˘X[ -50.12 67.02 -0.85 -0.93 
/”›7de*yuU“-”kv[+ 161,349.07 210,980.21 253,539.24 352,643.23 

¬œ›7oXY 377.36 182.81 652.61 151.26 
=œ›7o±` 3,691.98 476.04 1,465.96 535.69 

ƒ”deèn*yuènU“-”kv[+ 158,034.44 210,686.98 252,725.88 352,258.81 
=œÈ∆Ídl 23,111.22 30,682.77 25,775.44 44,837.61 
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≈”'de*'yuU“-”kv[+ 134,923.22 180,004.21 226,950.45 307,421.20 
qËÈrBCÈ8s“'de 125,160.82 166,872.73 226,674.83 307,022.28 

>(!"u[ 9,762.41 13,131.48 275.62 398.92 
 

!"#E†Ô5ÔKk 

‰â$≠: 
�Ü 2023ER 2024ER 2025ER 2026E1-6ï 

g”6›z∞Lp“{Zù)     
ªºó∂”|ê}ßXí“{Z 322,144.72 243,749.14 109,936.89 41,862.27 

Xí“Íd~� 8,776.37 6,111.19 2,456.11 4,308.90 
Xí… ‚6›z∞8Ñ“{Z 36,062.08 29,892.39 49,443.25 18,685.85 
6›z∞{ZùYfiH 366,983.17 279,752.72 161,836.24 64,857.02 

ìÄó∂”xÅ}ß±Z“{Z 100,234.02 68,774.74 36,092.04 17,434.57 
±ZÇ(GU·÷(G±Z“{Z 42,878.25 53,605.40 59,216.83 33,489.54 

±Z“ÉÖÍd 12,862.04 16,635.06 21,945.26 2,271.81 
±Z… ‚6›z∞8Ñ“{Z 33,997.16 42,062.23 61,262.44 23,032.23 
6›z∞{Zù`fiH 189,971.47 181,077.43 178,516.56 76,228.15 

6›z∞Lp“{Zù)'n 177,011.70 98,675.29 -16,680.32 -11,371.13 
ø”23z∞Lp“{Zù)     

XÙ23Xí“{Z 1,020,562.96 1,469,621.57 1,018,620.47 1,500,544.43 
≈∆23X[ÈXí“{Z 24,745.98 60,161.32 111,707.63 150,450.00 

Ò˘]#3L”_‘3L0… 4ì3LXÙ

“{Z'n 
58.15 86.47 237.22 178.15 

Xí… ‚23z∞8Ñ“{Z 0.00 0.00 11.02 0.00 
23z∞{ZùYfiH 1,045,367.09 1,529,869.36 1,130,576.34 1,651,172.58 

ìÂ]#3L”_‘3L0… 4ì3L±Z

“{Z 
21,265.31 7,391.88 26,432.56 

9,585.57 
23±Z“{Z 1,441,960.35 1,579,989.91 1,175,335.81 1,916,395.73 

≈∆.BC·… ›7˜W±Z“{Z'n 0.00 0.00 96.29 91.00 
±Z… ‚23z∞8Ñ“{Z 730.93 614.64 1,556.30 580.50 
23z∞{Zù`fiH 1,463,956.60 1,587,996.43 1,203,420.96 1,926,652.79 

23z∞Lp“{Zù)'n -418,589.51 -58,127.07 -72,844.61 -275,480.21 
/”Ñ3z∞Lp“{Zù)     

ÖX23Xí“{Z 0.00 0.00 0.00 0.00 
≈∆f˚Xí“{Z 152,948.49 360,314.60 912,233.37 1,048,558.50 

Xí… ‚Ñ3z∞8Ñ“{Z 2,443.52 39,489.10 1,059.76 25,453.03 
Ñ3z∞{ZùYfiH 155,392.01 399,803.70 913,293.13 1,074,011.53 
Ü�Êß±Z“{Z 26,000.00 183,600.00 680,043.68 786,604.73 

Ôp!d”deáÜZdà±Z“{Z 118,668.55 19,065.57 18,690.79 51,441.09 
±Z… ‚Ñ3z∞8Ñ“{Z 103,001.67 187,517.56 162,189.31 1,306.55 
Ñ3z∞{Zù`fiH 247,670.23 390,183.13 860,923.78 839,352.38 

Ñ3z∞Lp“{Zù)'n -92,278.21 9,620.57 52,369.34 234,659.15 
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ƒ”âfŸ∞ˇ{Z·{Z‘˙ú“%& 6,944.27 4,393.88 -7,107.77 -8,991.25 
≈”{Z·{Z‘˙ú')¬n -326,911.74 54,562.67 -44,263.36 -61,183.44 
¬œìÏ{Z·{Z‘˙únn 555,911.96 229,000.21 283,562.89 239,299.52 
§”ìU{Z·{Z‘˙únn 229,000.21 283,562.89 239,299.52 178,116.08 

 

!"#'12Fhfi^k 

‰â$≠: 
�Ü 2023U 2024EU 2025EU 2026E6ïU 

ù∞3Lœ     
öV3Z 63,532.72 145,619.83 158,389.91 178,630.59 

QR*ZW3L 21,568.32 3,938.28 23,929.09 12,787.51 
ëXXÒ 176.94 4.22 44.91 90.96 
ëXY˚ 55,846.94 45,695.23 154,991.18 155,444.17 
∑Z˚Ö 511.04 7,308.41 453.82 697.52 
… ëX˚ 22,358.31 8,447.70 35,011.41 52,767.86 
“ö 3,936.00 2,802.22 1,982.45 2,046.73 
4g3L - - - - 

gE˛íì“Àù∞3L 11,114.28 - 8,695.09 - 
… ù∞3L 2,392.23 1,942.94 1,710.98 1,266.85 
ù∞3L4H 181,436.78 215,758.83 385,208.85 403,732.19 
Àù∞3Lœ     

… Àù∞ZW3L 32,881.08 43,763.07 62,366.71 89,489.83 
4ì!123 92,687.73 103,307.17 113,856.21 115,624.38 
]#3L 3,139.85 3,052.77 3,000.09 3,253.20 
IÂGQ 97.16 948.93 1,837.18 2,184.31 
^l13L - - - - 
_‘3L 3,423.17 3,976.70 6,189.07 15,659.28 
T¨±` 1,808.65 908.66 997.51 1,025.40 
4ìbcdl 265.38 544.84 592.65 544.28 
ÁËÈ∆Í3L 4,476.42 2,841.27 14,275.00 16,707.89 
… Àù∞3L 9,305.90 12,515.82 8,996.27 20,729.09 
Àù∞3L4H 148,085.33 171,859.23 212,110.69 265,217.64 
3LèH 329,522.11 387,618.07 597,319.54 668,949.82 
ù∞ÂÊœ     
eìf˚ - - 78,545.16 147,078.01 
ëZXÒ 120,000.00 105,000.00 135,551.46 146,601.46 
ëZY˚ 899.76 358.52 238.44 292.64 
4gÂÊ 2,133.18 876.62 1,541.17 1,473.07 
ëZ(Ghi 1,926.02 2,252.77 2,508.41 1,604.77 
ëQÍd 1,871.74 1,770.15 153.22 70.24 
… ëZ˚ 96.05 1,195.06 3,061.70 24,181.81 

gE˛íì“Àù∞ÂÊ 4,524.47 70,335.89 154,467.63 163,721.09 
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… ù∞ÂÊ 45.96 27.06 25.82 23.61 
ù∞ÂÊ4H 131,497.18 181,816.06 376,093.00 485,046.69 
Àù∞ÂÊœ     
4ìf˚ 29,500.00 117,700.00 145,150.00 97,600.00 
ëZÊX - - - 78,394.48 
ÛjÂÊ - - - - 
ÁËX[ 9.92 25.53 19.40 16.33 

Àù∞ÂÊ4H 29,509.92 117,725.53 145,169.40 176,010.82 
ÂÊ4H 161,007.10 299,541.58 521,262.40 661,057.50 
!"1[œ     
!{ 48,828.96 49,279.67 46,493.85 46,604.06 
3{Bı 193,405.33 180,590.32 102,783.34 108,889.74 
=œk“! 110,663.54 170,407.34 166,155.43 166,155.43 
… l4X[ - - - - 
mnBı 18,990.92 19,424.16 23,246.84 23,246.84 
oÔpde 17,953.34 9,189.68 69,688.54 -4,692.88 

È8s1[4H 168,515.01 88,076.48 76,057.14 7,892.32 
ÂÊ0È8s1[èH 329,522.11 387,618.07 597,319.54 668,949.82 

 

!"#'12&ßk 

‰â$≠: 
�Ü 2023ER 2024ER 2025ER 2026E1-6ï 

g”›7XY 103,200.59 74,013.71 141,672.95 17,476.82 
ø”›7Ì{ 60,970.45 42,905.90 21,849.94 12,029.21 
ÍZ·t¬ 4,257.36 471.75 80.28 139.39 
ªºdl 9,486.95 3,969.02 4,157.47 1,428.95 
efdl 13,182.84 12,016.33 16,290.15 6,586.18 
S¨dl 11,469.91 10,220.96 15,681.63 6,527.09 
Mßdl -7,136.41 -1,996.18 5,135.34 7,997.86 
¬œ… X[ 298.52 170.68 41.89 70.10 
23X[ 507.54 -421.99 6,397.46 9,756.37 

…Jœˇ]›6704›67“23X[ -167.91 -198.39 0.00 0.00 
Bw˙xŸ∞X[ 858.62 583.52 -5,323.92 1,293.97 
3L=xu˝ -6,852.15 -792.63 -341.16 -152.30 
òl=xu˝ 172.61 40.68 -140.52 -29.27 
3LÒ˘X[ -0.59 -0.54 -2.14 0.02 
/”›7de 5,954.06 6,005.64 79,109.73 -6,292.96 
¬œ›7oXY 4,780.53 11.72 18.92 131.35 
=œ›7o±` 202.47 200.51 1,400.28 524.83 
ƒ”deèn 10,532.11 5,816.85 77,728.37 -6,686.43 
=œÈ∆Ídl 93.80 1,484.51 4,821.71 -1,507.72 
≈”'de 10,438.32 4,332.35 72,906.65 -5,178.71 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 139 

 

!"#'12Ô5ÔKk 

‰â$≠: 
�Ü 2023ER 2024ER 2025ER 2026E1-6ï 

g”6›z∞Lp“{Zù)     
ªºó∂”|ê}ßXí“{Z 106,033.97 83,544.46 33,120.19 16,816.93 

Xí“Íd~� 8,137.84 5,471.39 2,182.26 768.26 
Xí… ‚6›z∞8Ñ“{Z 30,499.62 23,908.72 52,952.60 11,607.64 
6›z∞{ZùYfiH 144,671.43 112,924.57 88,255.05 29,192.83 

ìÄó∂”xÅ}ß±Z“{Z 96,288.28 41,726.14 25,626.88 12,717.00 
±ZÇ(GU·÷(G±Z“{Z 12,393.82 16,305.24 20,156.91 11,301.60 

±Z“ÉÖÍd 4,629.23 586.19 16,834.74 428.81 
±Z… ‚6›z∞8Ñ“{Z 15,380.75 19,250.32 61,107.30 18,017.50 
6›z∞{Zù`fiH 128,692.07 77,867.89 123,725.82 42,464.91 

6›z∞Lp“{Zù)'n 15,979.36 35,056.68 -35,470.77 -13,272.09 
ø”23z∞Lp“{Zù)     

XÙ23Xí“{Z 59,147.67 66,126.80 4,326.69 26,310.90 
≈∆23X[Xí“{Z 1,017.27 1,382.93 140.70 22.81 

Ò˘]#3L”_‘3L0… 4ì3L

XÙ“{Z'n 
3.52 33.30 4.28 

6.01 
Ò˘.BC·… ›7˜WXí“{Z'

n 
0.00 0.00 0.00 0.00 

Xí… ‚23z∞8Ñ“{Z 0.00 0.00 0.00 0.00 
23z∞{ZùYfiH 60,168.46 67,543.03 4,471.67 26,339.72 

ìÂ]#3L”_‘3L0… 4ì3L

±Z“{Z 
891.04 1,909.19 7,125.91 

9,000.79 
23±Z“{Z 62,188.03 51,142.38 55,790.81 46,876.71 

≈∆.BC·… ›7˜W±Z“{Z'

n 
0.00 0.00 0.00 0.00 

±Z… ‚23z∞8Ñ“{Z 0.00 0.07 39.90 12.41 
23z∞{Zù`fiH 63,079.07 53,051.65 62,956.61 55,889.90 

23z∞Lp“{Zù)'n -2,910.61 14,491.38 -58,484.94 -29,550.19 
/”Ñ3z∞Lp“{Zù)     

ÖX23Xí“{Z 0.00 0.00 0.00 0.00 
≈∆f˚Xí“{Z 34,000.00 217,500.00 314,500.00 256,000.00 

Xí… ‚Ñ3z∞8Ñ“{Z 114,693.64 144,488.69 136,610.31 75,952.49 
Ñ3z∞{ZùYfiH 148,693.64 361,988.69 451,110.31 331,952.49 
Ü�Êß±Z“{Z 0.00 183,600.00 230,050.00 188,500.00 

Ôp!d”deáÜZdà±Z“{Z 118,668.55 19,024.94 15,593.26 49,953.44 
±Z… ‚Ñ3z∞8Ñ“{Z 99,999.68 182,881.18 121,653.59 0.00 
Ñ3z∞{Zù`fiH 218,668.24 385,506.12 367,296.84 238,453.44 

Ñ3z∞Lp“{Zù)'n -69,974.60 -23,517.43 83,813.47 93,499.05 
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ƒ”âfŸ∞ˇ{Z“%&n 3,445.83 1,639.51 -3,360.94 -5,067.50 
≈”{Z·{Z‘˙ú')¬n -53,460.01 27,670.15 -13,503.17 45,609.28 
¬œìÏ{Z·{Z‘˙únn 105,556.97 52,096.95 79,767.10 66,263.93 
§”ìU{Z·{Z‘˙únn 52,096.95 79,767.10 66,263.93 111,873.21 

 

4U∫ªhflbcU∫ÿ‡_¢£ûü 

∫ÿ‡_¢£vw=> 

‰â$≠: 

ÖÜ  2023E 2024E 2025E 2026E6ï 
“öl;:(*:+ 152.09 120.73 154.59 219.58 
ëXY˚l;:(*:+ 28.67 12.27 13.88 18.97 
ëZY˚l;:(*:+ 64.58 44.30 52.04 66.3 

è3Ll;f 0.15 0.11 0.05 0.02 
ä›7ßcdf 63.59 70.67 63.83 67.88 
è3LX[f 6.08 7.35 8.16 9.74 
'3LX[f 6.29 8.20 10.75 13.65 
3LÂÊf*%+ 12.36 18.40 24.82 30.87 
ù∞&f*<+ 7.90 5.50 2.65 1.39 
=∞&f*<+ 7.71 5.41 2.60 1.36 
{Z&f*<+ 7.43 4.08 2.37 1.33 

EBITDAdà/><(*<+ 136.81 33.38 23.98 53.22 
 

CU!"# 2026a 1-6uFG=>vw 
!"#d$ê"mG‘§ÚM?i§°EWp}012026a6u√M!"#

é•E†XY⁄,12ê"·GJ6¨1,277,518.45≠:M•≤cì‘·G6T

728,419.91≠:Mì‘·G6T549,098.54≠:}bL·G=>Á‘k$ 

!"#ê"·Géì‘=> 

˜Wœ|} 
vk LM LònR ∏^lnR o^lnR 

1 A7LM 200,000.00 192,500.00 7,500.00 

2 GóLM 40,000.00 40,000.00 - 

3 @¨LM 100,000.00 83,500.00 16,500.00 

4 ñóLM 20,000.00 4,901.46 15,098.54 

5 M`LM 200,000.00 66,000.00 134,000.00 

6 ÂπLM 30,000.00 14,000.00 16,000.00 

7 ^7LM 20,000.00 13,000.00 7,000.00 
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8 C$LM 15,000.00 15,000.00 - 

9 ∑=LM 20,000.00 6,000.00 14,000.00 

10 µpLM 80,000.00 10,000.00 70,000.00 

11 JKLM 40,000.00 - 40,000.00 

12 :;LM 40,000.00 37,000.00 3,000.00 

13 KTM 20,000.00 14,000.00 6,000.00 

14 N?LM 10,000.00 5,000.00 5,000.00 

15 QèLM 25,000.00 - 25,000.00 

16 JòLM 40,000.00 25,000.00 15,000.00 

17 Ñ¢LM 60,000.00 5,000.00 55,000.00 

18 –NLM 30,000.00 5,000.00 25,000.00 

19 OPLM 40,000.00 - 40,000.00 

20 QóLM 55,000.00 - 55,000.00 

21 Nî 55,334.65 55,334.65 - 

22 ∫ªºd 83,683.79 83,683.79 - 

23 âGLM 53,500.01 53,500.01 - 

4H 1,277,518.45 728,419.91 549,098.54 

 

FU!"# 2026a 1-6ul6;<=> 
012026a6u√M!"#iZd¨èDg¢éXèDg‰â;E;<m=

>} 

HU!"#2026a1-6u/êfi^=> 

®ÚØ!"#2026a1-6u/ê^_=> 

!"#/êfi^Kÿ()Æ\⁄EUÚa⁄!\mXÔwfi^UŸ\⁄EU

Õf^Ç}!"#2026a6u√/ê^_¨826,150.32≠:} 

!"#2026a1-6u/ê^_=> 
‰â$≠: 

�Ü 
2026E 6ïU 

Zn é& 
LMf˚ 590,789.32 71.51% 
ëZÊX 235,361.00 28.49% 
4H 826,150.32 100.00% 
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®=Ø!"#2026a1-6u√/ê^_m\0IC 

!"#2026a1-6u√/ê^_m\0IC 
‰â$≠: 

�Ü 
2026E6ïU 

Zn é& 
1EU˛*ä+ 650,155.84 78.70% 

1-3E*ä+ 175,994.48 21.30% 
3-5E*ä+ - - 

5EU_ - - 
4H 826,150.32 100.00% 

 

®CØ!"#2026a1-6u√/ê^_m;<IC 

!"#2026a6u√/ê^_m;<IC 
‰â$≠: 

�Ü 2026E6ïU 
Zn é& 

»çf˚ - - 
åçf˚*äòlP+ 360,619.91 43.65% 

/Pf˚ - - 
òlf˚ 465,530.42 56.35% 
4H 826,150.32 100.00% 

 

®FØKÿ/êfi^v≈ 

!"#2026a6u√KÿÆ\⁄Ev≈k 
‰â$≠: 

f˚–#$ ZW≥" df -àëì íìëì f˚Zn f˚nn '/ÅV 

<=˚¸ @¨LM 1.02% 2026-2-10 2026-8-10 2,500.00 2,500.00 
åçf˚

*La+ 

<=˚¸ @¨LM 1.02% 2026-2-10 2026-8-10 2,500.00 2,500.00 
åçf˚

*La+ 

<=˚¸ @¨LM 1.02% 2026-2-10 2026-8-10 2,500.00 2,500.00 
åçf˚

*La+ 

<=˚¸ @¨LM 0.70% 2026-5-21 2026-11-18 13,500.00 13,500.00 
åçf˚

*La+ 

<=˚¸ @¨LM 0.76% 2026-5-18 2026-11-18 2,000.00 2,000.00 
åçf˚

*La+ 

<=˚¸ @¨LM 0.76% 2026-5-18 2026-11-18 2,500.00 2,500.00 
åçf˚

*La+ 

<=˚¸ ∑=LM 1.35% 2026-3-4 2026-11-6 5,000.00 5,000.00 
åçf˚

*òlP+ 
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<=˚¸ A7LM 1.42% 2025-10-22 2026-10-13 24,000.00 24,000.00 
åçf˚

*òlP+ 

<=˚¸ ñóLM 1.30% 2025-7-4 2026-7-3 3,001.46 3,001.46 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.60% 2025-8-19 2026-8-18 17,000.00 17,000.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.35% 2025-8-28 2026-8-27 10,000.00 10,000.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.35% 2025-8-29 2026-8-28 7,600.00 7,600.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.25% 2025-11-14 2026-11-13 5,300.00 5,300.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.15% 2025-11-14 2026-11-13 4,700.00 4,700.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.26% 2025-12-16 2026-12-15 4,600.00 4,600.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.20% 2026-5-26 2027-5-25 20,000.00 20,000.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.32% 2025-9-3 2026-9-3 1,000.00 1,000.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.32% 2025-9-3 2026-9-3 2,000.00 2,000.00 
åçf˚

*òlP+ 

<=˚¸ A7LM 1.25% 2025-11-12 2026-11-12 15,000.00 15,000.00 
åçf˚

*òlP+ 

<=˚¸ ñóLM 1.30% 2025-12-19 2026-12-21 1,900.00 1,900.00 
åçf˚

*òlP+ 

<=˚¸ 
JKGó

LM 
2.11% 2026-6-25 2027-3-17 9,000.00 9,000.00 òlf˚ 

<=˚¸ 
JKC$

LM 
2.11% 2026-5-21 2027-3-19 14,500.00 14,500.00 òlf˚ 

<=˚¸ JòLM 2.11% 2026-3-4 2027-2-5 10,000.00 10,000.00 òlf˚ 

<=˚¸ 
JK^7

LM 
2.11% 2026-1-4 2026-12-31 5,000.00 5,000.00 òlf˚ 

<=˚¸ 
JKGó

LM 
2.11% 2025-12-19 2026-12-16 14,500.00 14,500.00 òlf˚ 

<=˚¸ 
JK^7

LM 
2.11% 2026-1-15 2027-1-13 8,000.00 8,000.00 òlf˚ 

<=˚¸ N?LM 2.11% 2026-3-10 2027-3-8 5,000.00 5,000.00 òlf˚ 

<=˚¸ –NLM 2.11% 2026-6-24 2027-6-22 5,000.00 5,000.00 òlf˚ 

<=˚¸ 
JKC$

LM 
2.11% 2025-10-10 2026-10-9 500.00 500.00 òlf˚ 
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<=˚¸ 
KŒT¨

LM 
2.11% 2025-12-22 2026-12-21 3,000.00 3,000.00 òlf˚ 

<=˚¸ A7LM 2.11% 2026-1-15 2027-1-14 5,000.00 5,000.00 òlf˚ 

<=˚¸ 
JKÂπ

LM 
2.11% 2026-4-10 2027-4-10 3,000.00 3,000.00 òlf˚ 

<=˚¸ 
KŒT¨

LM 
2.11% 2026-4-24 2027-4-23 11,000.00 11,000.00 òlf˚ 

<=˚¸ ∑=LM 2.11% 2025-7-25 2026-7-25 1,000.00 1,000.00 òlf˚ 

<=˚¸ 
JKGó

LM 
2.11% 2026-3-10 2027-3-10 10,000.00 10,000.00 òlf˚ 

<=˚¸ 
JKGó

LM 
2.11% 2026-3-17 2027-3-17 4,500.00 4,500.00 òlf˚ 

<=˚¸ 
JKÂπ

LM 
2.11% 2026-4-28 2027-4-28 11,000.00 11,000.00 òlf˚ 

<=˚¸ JòLM 2.11% 2026-5-22 2027-5-22 5,000.00 5,000.00 òlf˚ 

<=˚¸ µpLM 2.11% 2026-6-8 2027-6-8 10,000.00 10,000.00 òlf˚ 

<=˚¸ 
JKGó

LM 
2.11% 2026-6-25 2027-6-25 2,000.00 2,000.00 òlf˚ 

<=˚¸ A7LM 2.11% 2026-6-29 2027-6-29 10,000.00 10,000.00 òlf˚ 

<=˚¸ 
∫ªº

d 
2.66% 2026-5-15 2026-7-15 28,061.92 28,061.92 åçf˚ 

<=˚¸ 
∫ªº

d 
2.62% 2026-6-5 2026-7-6 11,502.13 11,502.13 åçf˚ 

<=˚¸ 
∫ªº

d 
2.66% 2026-6-12 2026-8-14 4,214.52 4,214.52 åçf˚ 

<=˚¸ 
∫ªº

d 
2.70% 2026-6-15 2026-7-15 21,927.77 21,927.77 åçf˚ 

<=˚¸ 
∫ªº

d 
2.75% 2026-6-18 2026-7-15 17,977.45 17,977.45 åçf˚ 

<=˚¸ âGLM 1.92% 2026-6-4 2026-7-6 53,500.01 53,500.01 åçf˚ 

<=˚¸ Nî 3.06% 2026-2-5 - 31,234.11 31,234.11 åçf˚ 

<=˚¸ Nî 4.84% 2026-6-24 - 24,100.54 24,100.54 åçf˚ 

4H - - - 486,119.91 486,119.91  
 
y1œBCINî“f˚_]#íìë˙ 
y2œ!äoíìdà˙ 
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®1ØÆ\⁄Eû’ 
ÖÜ 2026E 6ïU 

åçf˚*òlP”La+ 339,119.91 

òlf˚ 147,000.00 

oíìdà 314.85 

4H 486,434.76 
yœåçf˚Z_˘./ÌÓ“LMaCâX·òlPD{‘Ì 

!"# 2026a6u√Ÿ\⁄Ev≈Ú>k 

‰â$≠: 

f˚–#

$ 
ZW

≥" 
df -àëì íìëì f˚Zn f˚nn 

…Jœg

E˛íì

“4ìf

˚ 

…Jœ

oíì

ëZd

à 

'/

ÅV 

<=˚¸ 
@¨

LM 
1.80% 2025-11-3 2028-10-14 5,000.00 4,750.00 500.00 2.38 

òl

f˚ 

<=˚¸ 
@¨

LM 
1.80% 2025-10-30 2028-10-14 5,000.00 4,750.00 500.00 2.38 

òl

f˚ 

<=˚¸ 
@¨

LM 
1.80% 2025-10-20 2028-10-14 10,000.00 9,500.00 1,000.00 4.75 

òl

f˚ 

<=˚¸ 
A7

LM 
2.2% 
2.1% 

2024-11-5 2027-11-4 20,000.00 17,000.00 2,000.00 9.92 
åç

f˚ 

<=˚¸ 
A7

LM 
2.2% 
2.1% 

2025-1-26 2028-1-25 5,000.00 4,500.00 500.00 2.63 
åç

f˚ 

<=˚¸ 
@¨

LM 
1.80% 2025-10-16 2028-10-14 10,000.00 9,500.00 1,000.00 4.75 

òl

f˚ 

<=˚¸ 
A7

LM 
1.95% 
1.85% 

2025-4-7 2028-4-6 45,000.00 44,800.00 200.00 23.02 
òl

f˚ 

<=˚¸ 
@¨

LM 
1.80% 2025-10-15 2028-10-14 10,000.00 9,500.00 1,000.00 4.75 

òl

f˚ 

4H 110,000.00 104,300.00 6,700.00 54.56 - 

 

®2ØŸ\⁄Eû’ 
ÖÜ∂ 2026E 6ïU∂

åçf˚*äòlP”La+∂ 21,500.00 

òlf˚∂ 82,800.00 

oíìdà∂ 54.56 

4H∂ 104,354.56 
 

®HØ!"#m#^_`F=> 
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01]àâävãrb4M!"#KL!"^Ç56Áfl30.99:#78MZ

9t^Ç’6Áfl20.49:#78M•≤≤\î°’615.49:#78U≤Æ\`

FÇ’659:#78} 
01]àâävã23´4!"#m#^_`FabKL!"=>6‘$ 

!"#m#^_`FabKL!"=> 

˜Wœh}”% 

PX¿$ PXK+ -àëì íìëì ì9 
*E+ 

XÙ

df nn ¨M
Ωß 

˝É

CZ 
26<=>?MTN003
*�áÊ+ JìXÒ 2026-07-30 2028-07-30 2 1.68 7.6 7.6 oC

Z 
26<=>?MTN002
*�áÊ+ JìXÒ 2026-03-23 2029-03-23 3 1.94 7.8 7.8 oC

Z 
26<=>?SCP001
*�áÊ+ 

EeìW
3X 2026-1-29 2026-10-26 0.74 1.73 5 5 oC

Z 
25<=>?MTN001
*�áÊ+ JìXÒ 2025-8-22 2028-8-22 1+1+1 1.83 0.0 10.5 ∏C

Z 
4H - - - - - 20.4 30.9 - 

yœ_Ænn÷bÜ�{Znn’!äì÷dà˙ 
 

RU!"# 2026a 1-6u¯0Fh=> 

2026 a 6 u√M!"#¯0Fh*ƒEfl 345,905.31 ≠:M∞!"#"\

JFhm 10.25%MbLv≈6‘$ 

!"#¯0Fh=> 
˜Wœ|} 

ÖÜ YÙ˙x é& Å9ñ¤ 

öV3Z 67,385.66 19.48% /PZ 

QR*ZW3L 278,519.65 80.52% f˚åç 

4H 345,905.31 100.00% - 

 

!"#¯0Ï8F5v≈ 
‰â$≠: 

3L#$ Å9ñ¤ YÙ˙x 
»ç1–/å1
–/Å[– 

ì9 

öV3Z 
ä˚/PZ 66,669.57 

A7LM”âG

LM 
‚ˇëÊß“œì

gG’ËÜÚ·ë 

Iç3Z 0.00 - - 
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3L#$ Å9ñ¤ YÙ˙x 
»ç1–/å1
–/Å[– 

ì9 

`Ñ'/Lp

“ãå/PZ 
716.09 

pK`Ñ‚Hƒ

/I·/J`

\Å 

ïë`Ñ/J8K

ì˛ 

4H 67,385.66 - - 

 

!"#¯0efï5`Fhv≈ 
‰â$≠: 

3L#$ Å9ñ¤ YÙ˙x 
»ç1–/å1
–/Å[– 

ì9 

QR*Z

W3L 
f˚åç 278,519.65 

∫ªºd”N

îPX”âGL

M 

‚ˇëf˚ì9g

G’ËÜÚ·ë 

4H 278,519.65 - - 

 

2026a6u√M5&πëím¯0Fh´6M!"#iZd•,b/ëlí

@C#mkn9ffi^m=>} 

UU!"# 2026a 1-6u∫ªi&vxyz 

!"#WıÆ¡éÒWïÔ5Ô´6™Lª¤‘) 

2026a 1-6uM!"#WıÆ¡¨ 53,126.93≠:M,&a™\‘’ 23,399.59

≠:M’¤ 30.58%M2026 a 1-6 uM!"#ÒWNwhjmÔ5ÔK´6¨-

11,371.13≠:M,&a™\‘’ 12,997.00≠:M’¤ 799.39%}2026a 1-6uM

!"#WıÆ¡éÒWNwhjmÔ5ÔK´6‘’MKÿ–™]qr\‡·„

‰Œœ–SK‘’¢é 2026a&ÙaÔóJ#Yié&a™\∑Û} 

ÒyzM&π=>l!"#mjhÒWU‡__>é9^À:3hj∫ª

i&78} 
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ü›®°ÅflÔ"m|_√ƒU√*éflˆ|_Jä/è*Xïçìm*Qqr
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√*à"}nFÉÃÕ÷¿|%§]\^_`Fabm$%∑fiC ˆS} 

‘Säv‡E±ÍMÃS|%iC lnFÉm√ƒ©|_ZÌMui4én

F]\^_`FabëÀrÔm|_pJ}nFÉ6JñûÅ•]\^_`Fab

M†¥nFÉñ#™—“√ƒU√*m*Q”ÿzc�¿|_*QmnFÉMnFÉ

Õ„/è|_ß%∫ü∏ı‡|óòM!"#iR;–µhjmst≠s} 

ÚU{p| 

-° 2026a 1u 14jÑ”≤}#7Áòfl{p|√◊éŒè*QMˇ/#

˝˛]\^_`Fab&êÆ¡UÛ˘]\^_`Fab©õ"•,ŒèefMë

À4é{p|} 
ˇ/#Õ-°•¿|#¥.Uefïoé=æ/Ñm|Æ√ƒU√*ò*Xï

çìMóQ›rfi/{p|¿|»_M†®√÷Y¿|Œqò÷¿˙[}bLø‘

|ÃUfl|g√Ufl|®°é|Æk∫´ß%MÕ¢=æ/Ñm√ƒU√*éKX

|_Bèm*Q¨ñ} 

=UÃ˛| 

-°2008a1u14jÑm”≤}#7ÁòflÙıÃ˛|√◊é•,Œèm√ƒ

U√*MÚ≥ÙınFÉ√w™^Çm&êÃ˛Õ÷¿ÙıÃ˛|}ÙıÕΩ"\

ÕÆ˝m^Ç&êfl¡Ùı"\Æ¡M•õ"\«Qp÷¿ÙıÃ˛|}]\^_

`Fabˇ/#Õ-°•—≤fl√ƒ*QmÃ˛|»_M„•]\^_`Fab

&êÆ¡òÛ˘]\^_`Fab˝˛mÆ¡÷¿ÙıÃ˛|} 

CU}~| 

-°2022a7u14¨ê"m”≤}#7Áòfl}~|√◊®¢‘÷©“}~|√”Ø

MdÅfls⁄ãùÕ|ƒ Uõ" Çefm‰âòø#M̈ }~|m¿|#MÕ"®

√÷¿}~|}•≤MÕ|ƒ ¢}~|√Ã°”}~||c|Ãk◊SvmE™Uh

‚Û‚ã°òWı@VM Çef¢Û˘d®√∞ùm ÇefÃUfl_fl∞ñm•,

åflï Çef“Ãefm-îò¢-î¨IVm®äƒ } 
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ÃS|%iC lnFÉm¿|ZÌònFÉ¿|®°} 
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=U™ÊÅâB? 
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2.D{UvC!"çì≤m∏π‚DEUˇ/#hÌB?U™ÊÅâB?U

nF#<>DE¢éìÌîâB?M 
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DEM 
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1.™ÊÅâ1r 
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ÊÅâ1r⁄Ë()∂i0™‘Sß%$ 

®1Ø]\^_`FabI]Gê; 

®2Ø™ÊÅâmîêÄXéß%Jÿ; 

®3Ø™ÊÅâmîê‹›$()ÅâgÖm!Y4U!Yg§M™ÊÅâá

f\U0À4®áf\œpÚ4ØM™Ê<àÇeg§ò•,ŒèßŸ; 

®4ØÅâgÖJÿ$()gÖ£éUKÿ⁄Ë´; 

®5Ø!"#¢Qm™ÊÅâaq#ÆmΩÀéDúg§; 

®6ØŒè≤ÂBCéDúg§®6/Ø; 

®7ØÚQæI⁄›r/Kw^_XYfln´} 

2.™ÊÅâgÖ 

!"#Ω[Q™ÊÅâgÖ}™ÊÅâgÖÕ/vóm™ÊÅâß%Mzc

√ƒ√*òê"I—“£ƒ*+Mª∫vh1∏Mi˛æøvhÒ+d›U«Ñ

vh1Á&Qé,#E√‚Q} 

!"#Zd1ø™ÊÅâß%mMΩû¿?QÅâgÖ} 

3.™ÊÅâgÖ!Y 

!"#ëí™ÊÅâ1rpMë¢ÈöWäXBCŒÑzü^_`Fabˇ

/#À4}ˇ/#À4zü4§ÅâgÖ!Y4I¿Õ"i≤˜ 3øaq4} 

!"#Ω™ÅâgÖ!Y4Èˇ/#!YÅâgÖ} 

ÅâgÖ⁄Ë§{õBCU¯äXY#´BC/èmMgÖÕ™æ!Y1Œ

èBC}ˇ/#éŒèBC6Æ!gÖMëÈ!"#Á˝} 

4.™ÊÅâáf\ 

™ÊÅâgÖ!Y4® "4Ø1ˇ/#Çe™Ê<à0À4® "4Øm

\I¨™ÊÅâáf\}]\^_`Fabm™ÊÅâáf\œŸi≤˜ 10 ø

aq4} 

5.™Ê<àÇe 

ˇ/#¢Çe™Ê<àmg§kS›r™Ê!"#;rm™ÊÅâß%}ˇ

/#Õ"d™ÊÅâ0À4Ç® "4ØΩ™ÊÅâ<àÇe!"#}!"#Z

d1ø™ÊÅâß%mMˇ/#Õ"û¿Çe™Ê<à} 
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6.™ÊÅâ–I 

d™ÊÅâ0À4ÇM‰ú©Eflˇ/≤˜ 1/3 ]\^_`Fab’6mˇ

/#Mã3ól!"#‚‘™ÊÅâB?„]>ß%Åâˇ/#ÊÁmM]>™
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/#hÌÜâ#Õ-°”ê"I^Ç—“X5`Ùı^_`Fabˇ/#hÌ*
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®CØ™ÊÅâß%mkâ 

1.ˇ/#Ãˇ¶Ú^_`Fabœï36¨Úkâ‚};e™Ê<àmˇ

/#i±§kâM•Ãˇ/mkâ‚fl¡Jkâ‚} 

2.!"#é•∫ÿèDg5Xå6E*ˇ/]\^_`FabMr+ifl/

kâ‚}&‘Uö¡èDèú¬Ñ•,#E√&QmMŒègÕR;ŒÕ√ƒ≠

s} 

3.!"#-°öWäXBC;Em™ÊÅâ0À4ˇ/#À4M•lŒè^

%ˇ/#"4^Ç@_Gê} 

™ÊÅâ0À4–?lÕ^_`Fab36m™Ê<à"¨?Ñ<àM?Ñ

<àifl¡™ÊÅâkâ‚ùflXY} 

ˇ/#d0À44–ÇÇe™Ê<àU™Ê<ài*X©kvï‚mM"

¨æˇ/#ï‚M•Ãˇ/m^_`Fab36fl¡™ÊÅâkâ‚ùflXY} 

4.5√ƒ√*®/*Q6M™ÊÅâgÖÒˇ/]\^_`FabJkâ‚

≤˜ 1/2mˇ/#™ÊM]>™ÊÅâgëjÑ} 

®FØ™ÊÅâIJmëí§Á  

1.!"#Ωd™ÊÅâ0À4pm 5 øaq4⁄defTghÄëmñ˘ë

í™ÊÅâIJ1r} 

™ÊÅâIJ1rÕ()∂i0™¢‘⁄Ë$±§™ÊÅâm]\^_`F

abˇ/#Ãˇkâ‚=>;ÅâgÖJÿU™ÊÅâIJéjÑ=>M™ÊÅâ

IJmîê(y} 

2.!"#Ω∫Ñ1( 2 Àƒ~l™ÊÅâmE√E*ïõ"å‹Á M†l

Åâß%XYUîê‹›U±§™ÊÅâm#ÆF2UÅâgÖE√E*ïU™

Ê<à/ÑïU™ÊÅâjÑ=>´ß%rb√ƒÊÁã}√ƒÊÁãÕ"§™

ÊÅâIJ1rÚ™ëí} 

®HØ™ÊÅâmÑ: 
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1.5√ƒ√*®/*Q6M≠ÆjÑDìm™ÊÅâIJl]\^_`Fa

bˇ/#M()Ã/±§Åâ©±§ÅâM™ÊUólÅâgÖ©Éï‚M/

kâ‚©É?kâ‚mˇ/#M¢édŒè™ÊÅâIJjÑp¯˘^_`Fa

bmˇ/#Mb/™´Ñ:ò'©:} 

2.5√ƒ√*®/*Q©]àâävã®/'Q6M≠ÆjÑDìm™ÊÅ

âIJl]\^_`Fabm!"#òˇ/#b/'©:} 

3.≠ÆjÑDìm™ÊÅâIJMl{õBCU¯äXY#´@CgBCM

-°√ƒ√**Q©"ß#´Im'QhjÑ:} 

®RØ™ÊÅâB?§ˇ/#hÌB?m√# 

1.Åâß%R!ˇ/#hÌÜá=àmM!"#Kwîê™ÊÅâpMˇ/

#hÌÜâ#ë¢êÕÜâˇ/#hÌ} 

2.!"#îê™ÊÅâà ÅâIJpM()!"#§ˇ/#à ÚÛÊÁ

©à ÚÛÊÁMˇ/#hÌÜâ#õlŒ™ß%ë¢i•Üâˇ/#hÌ} 

®UØ•, 

]àâävãè™™ÊÅâB?m'Q§”ê"I^Ç—“X5`Ùı^_

`Fab™ÊÅâõq¢‰◊ÿŸiUmM©]àâävãè™™ÊÅâB?
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d]\^_`Fab!"˜‹éZ[\IM!"#Ωô2—“≤fl#7ê"

”ê"I^Ç—“X5`Ùı^_`FabXY÷√◊́ çìmŒè*QMˆ˜≤

flÏ8È®www.chinamoney.com.cnØò&lªõÃÈM®www.shclearing.com.cnØ´

efTghÄëmñ˘Èåflê"I^Ç—“ëí‘S/èGêM†¥ëíæ

Iiƒ™Ùıds⁄6 Çef“ÃUÛL©•,“EëímæI}Gêëí⁄

Ëiï™”ê"I^Ç—“X5`Ùı^_`FabGêëí*+◊é”ê"I^
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ÚU!"#GêëíB? 
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bGêëíŒèaqM#¯nFÉòüM9>nFÉèú} 

Dú#$™´ 

Dú+≤$022-87611660-8220 

+,G≈$ir@jiuan.com 

Dú∆†$%&—ÆáÕØ(˘5≈∞3° 

^Ö$022-87612379 
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6UÙıP--;©ÉîOP?#vCM©-‚IC!j∫ªvxM 

7UÙı;E∫ªFhˆÎUoÎM©Él6;E;<≤˜&a√´Fhm20%

M 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 157 

8UÙı!jëÀ78•9^À:mFhr⁄UÛ˘Uq«U?9nÛ¢é∫

ªnF"¨U∫ªFh∫∂M 

9UÙı!j≤˜&a√´Fh10%m∫ª«aM©Éfï^‚©É‡h≤˜

&a√´Fhm10%M 

10UÙı-‚UÒW‚4é{5äXYM 

11UÙı£al∫ÿ,12mîOP?‚M 

12U^_`FabG‘{õ(y!jvCM 

13UÙıÛ‚^_`Fabª9»_M 

14UÙıÚ>R;,#^_≤˜&a√´Fh10%M©ÉD{⁄E≤˜&a√

´Fhm20%M 

15UÙıÀª9!\^_©Ùıõ"^_∫∂M 

16UÙı4»o√o*{/‚Bè≈zM¯!…ßã|U∫ª"‡ã|©"‡

.XèêU—“£ƒ∂%yrm^Çı_ŒèmãûM©ÉZdô∫aG"¨M 

17UÙı√Qjk#UP--;UîOP?#U¶ßU.ß®6/ØU…AX

Y#Æ4»o√o*{/‚Bè≈zU‚˝:?èêM©ÉZdô∫aG"¨M 

18UÙı4é∫ª∞±U≤≥ß%M 

19UÙı!jëÀ78•9^À:mFh{zŸUÇÎ©ÏIm=>M 

20UÙı[ûø-&M©!j'FUE†UûùUî·éŒÑZhm=àM 

21UÙı4é”ÿävm—“^ñM 

22U^_`FabG‘@A!jvxM 

23UÙı„ù•,ëÀl•FhUfi^U‚QòÒW Jhj∫ÿ78m∫ª

E™M 

24U!"çì≤'Q©ÙıR±m•,Õ"ëíß%M 

25U•,ëÀ78•9^À:©nFÉ‚Qmß%} 

HU]\^_`Fab]êÉfGêëí 

!"#Ω1(™^_`Fab&ê∑f4©]5Éf4Ç5øaq4ëí

fê©Éf(y=>m1r} 

^_`Fab9fZd,ªióQïmMÙıÕ"éæëífê©ÉfZd,

ªióQïmwx;<1r} 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 158 

^_`Fab—“'Q—\Æ6∑f&ê©Éf]5mMÙıÕd"4ëí

—\Æ6fê©Éfm1rMZ[\XYBCÕ"iƒ™>1øaq4ëí—

\Æ6fê©Éfm1r} 

^_`Fabo'ã�\IMÙıéZ[\XYBCÕ"ëío'ã�

õNMÙıÕ"ëíã�gÖKÿ⁄Ë}Ùıdã�\I∑f&ê©Éf]5m

MÕ"d1øaq4⁄õ"ëí} 

6/èGêëíXY?T!jvxM!"#Ω®°•vxl™Gêëíqr

≈ö} 

RU•, 

Z[\!"#i•UEKLXYÄQ£ñmM!"#Õõ"∏%ëí}∏%ë

íçìÕ„é≥UbL=>éëÀ78õ"äv} 

Ùı £©o*!"bákD^ÇmÕdZ[\õ"C{ëíM„é≥UbL

=>éëÀ78õ"äv} 

 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 159 

0Z;2 efGghij 

 
ÚUˇ/#hÌmcm§Ñ: 

®ÚØºhÌcmΩˇ/#hÌ–]\^_`Fabˇ/#©•·‚jk

±≤M¢9>^_`Fabˇ/#mÁ™&QMkS^_`Fabˇ/#mâ

LÊæ¨cm} 

®=ØºâÌÑ:Ω5√ƒ√*®/*Q6Mˇ/#hÌÃqrmâÌl

]\^_`Fabˇ/#M()Ã/±≤hÌ©±≤hÌM™ÊÌÖUól

ÌÖ©fïnî‚M/kâ‚©?kâ‚mˇ/#M¢édŒèâÌqrp¯

˘^_`Fabmˇ/#Mb/™´Ñ:ò'©:} 

ˇ/#hÌâÌ-°√ƒ√*©"ß#´Im'Ql!"#U;EG‘{

õn_mBC®¢‘÷©“{õBC”ØU¯äXY#hjÑ:} 

=UhÌ‚0§ÌÖ 

®ÚØºhÌ‚0Ωˇ/#hÌ/‚YÔ]àâävãU¯äXYgÌé

Œè8ÔgÌ%‘‚&»_îÔm/èß%õ"ôÌ§kâ} 

®=ØºhÌÌÖΩˇ/#hÌÌÖÕ/vómZâÌß%Mzc√ƒ√

*òê"I—“£ƒ*+Mª∫vh1∏Mi˛æøvhÒ+d›U«Ñvh

1Á&Qé,#E√‚Q} 

‘Sß%¨�¿ÌÖ$ 

1.vC]\^_`Fab§]ê9fm#ŒèmDEM()]5©&ê5

6Uflõg§U∑fæIUG‘{õ(yM 

2.D{UvC]àâävã≤m∏π‚DEUˇ/#hÌB?U™ÊÅâ

B?UnF#<>DE¢éìÌîâB?M 

3.∫ÑUî∫UvC¯äXY#©vC4éˇ/#‚&»_m¯äXYg

ÌDEM 

4.5E†Uûù6MÈ@CgÛ‚]\^_`Fabª9»_M 

5.•,�¿ÌÖ$·‚,#jkåLˇ/#"ìŒè‚&M 

6.vCëÀhô∫78ˇ/#Æ˝^_`Fab]êm•,'Q} 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 160 

CUhÌÜâ#§Üá=à 

®ÚØºÜâ#é¨≠ΩZ[\XYBC¨]\^_`Fabˇ/#hÌ

mÜâ#} 

Üâ#Dúg§$ 

BCÀ©$Àlê"-./012 

D"#ΩÀ$ÃÕ 

Dúg§$022-58563916 

Dú∆†$%&—¤;Õl¤;∞ 218° 

±≈$xin01.xu@cbhb.com.cn 

Üâ#fi≠∂%Üáˇ/#hÌMÅŸ§Æâ^_`Fabˇ/#lhÌ

ôÌß%mÊÁM«"GêëíUçì?qUñÖ<Z´¨≠} 

Üâ#∆«ˇ/#hÌÜá=à!jmMÕ"dîOë"mœÆ\0⁄©

d]àâävã'Q\0⁄Üâˇ/#hÌMR!Üá=à∂Üâ#Ä¨/

[ÿÜâˇ/#hÌmMuë¢KwÜâ} 

Üâ#ÜâÜáˇ/#hÌÕ"<¢ˇ/#;rÌÖU±≤hÌU±§k

â´£ƒ*+*Q©]àâävã'Qm‹›‚&} 

®=ØºjâÜâΩÜâ#iÀ«"©Éi«"Üâ¨≠mM¢‘KLë

¢£"Üâˇ/#hÌM«"Üâ#m¨≠$ 

1.!"#M 

2.{õBC®6/ØM 

3.¯äXY#®6/ØM 

4.rÔ]ß@®CØ®FØÃ'Q=àmM‰ú©Eflˇ/ 10%¢&]\

^_`Fab’6mˇ/#M 

5.rÔ]ß@®HØÃ'Q=àmM‰ú©Eflˇ/ 30%¢&]\^_`

Fab’6mˇ/#} 

®CØº:?Üá=àΩd^_`FabZ[\IMrÔ¢‘=à´Ú

mMÜâ#Õ"Üâˇ/#hÌ$ 

1.!"#—“'Q—\Æ6Éf]\^_`Fab]5©&êM 

2.!"#[î·UŒÑZhU{≠ö·h·ıUêÇ©ÉŒSWıà“M 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 161 

3.!"#U{õBC©¯äXY#ã3;ÌÜáˇ/#hÌl�¿ÌÖõ

"kâM 

4.‰ú©Eflˇ/ 30%¢&]\^_`Fab’6mˇ/#ã3;ÌÜ

áM 

5.√ƒU√*éŒè£ƒ*+*Qm•,Õ"Üáˇ/#hÌm=à} 

®FØº;ÌÜá=àΩZ[\⁄rÔ¢‘=à´ÚM¥/‰ú©Eflˇ

/ 10%¢&]\^_`Fab’6mˇ/#U¯äXY#U!"#©{õBC

ã3;ÌmMÜâ#Õ"Üâˇ/#hÌ$ 

1.]\^_`FabG‘{õ(yU{õBC9fÀ:!j∫ªi&v

xM 

2.!"#!"m•,^_`Fab©s⁄6^Çm]5©&êÀ—“'

Q—\Æ6ÉfM 

3.!"#éE†XY⁄,12[r⁄UÛ˘UnÛFh©fï•,‡hM

Ω∑Û!"#´Fh'(‰>≤˜&a√Òôfl´Fhm 10%M 

4.!"#éE†XY⁄,12≥hfl`kC{Uhfl‡#©hflHflm∫

ª£KvC´é≥M∑Û!"#´Fh‰>'(≤˜ 10%M 

5.!"#œ`Ú\´Fh,&a√Òôfl´Fh'(≤˜ 10%M 

6.!"#éE†XY⁄,12!jëÀ∑Û!"#£a•∫ÿ,12îO

P?‚m=àM 

7.!"#éE†XY⁄,12[?9nÛUÅ•Ur⁄Fh©Éˆ˜•,

g§õ"FhefMC ∫ªFh∫∂mM 

8.!"#õ"∫ª^_∫∂M 

9.!"#[E†UûùU'F®i &—12-.<Å3SEvw34F

]m=àØM{êÇ©ÉŒSøë ì} 

!"#ëí&πß%mMëí´4¨ 15øaq4⁄?#;Ì©;ÌmnF

#≠Æ 10%mLØÿŸM©Ç\c„™Úß%ÜâhÌ¥Œèß%!j∫

ªvxmMÜâ#ë¢iÜâˇ/#hÌ} 

!"#ëí&πß%mM;Ì#/ ° vŒèß%!jmMÜâ#Õ

"-°;Ì=>éæÜâˇ/#hÌ} 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 162 

®HØº•,Üá=àΩZ[\⁄µrÔ]ß®CØ®FØÃSóm:

?U;ÌÜá=àM‰ú©Eflˇ/ 10%¢&]\^_`Fab’6mˇ/

#U¯äXY#U!"#©{õBCÄ¨/”ÿÜáˇ/#hÌmMë¢ÈÜ

â#ã3;Ì} 

Üâ#Õ"£Æ!ã3;Ì¨ 5øaq4⁄È;Ì#ã3<«›r™ÊÜ

âˇ/#hÌ} 

®RØº;Ìñ˘Ωˇ/#U¯äXY#U!"#©{õBCÄ¨/”ÿ

Üáˇ/#hÌmMÕ"Ωã3;Ì!Y1Üâ#D"±≈©œY1Üâ#Æ

ì∆†©ˆ˜“NAFMIIÌEı_òGên_≈fiZ[\n_úù”®¢‘÷©

“úù”Ø!YñÜâ#} 

®UØºøE»_Ω!"#©É{õBC!j]ß®CØ®FØÃ'QÜ

á=àmMÕ"éæëí©r∆Üâ#} 

FUhÌÜâ§Üá 

®ÚØºÜá1rΩÜâ#Õ"1(™ˇ/#hÌÜá4Ç 10øaq4ë

íˇ/#hÌÜá1r®¢‘÷©“Üá1r”Ø}Üá1rÕ"()]\^_

`FabI]GêUhÌÜáÄXUhÌÿÍUÌß‹›U±hkâ‹›Uh

_Dúg§´⁄Ë} 

®=ØºÌÖm[QΩÜâ#Õ"§!"#Uˇ/#©{õBC´Œèg

bˆM†[QÌÖ};ÌÜáˇ/#hÌmBCÕ"dã3;Ì≤vó[ôÌ

ß%} 

Üâ#Õ"1(™ˇ/#hÌÜá4Ç 7øaq4ΩÌÖëí©!Yˇ/

#}ÌÖ⁄Ë§!"#U{õBCU¯äXY#´BC/èmMÕ"™æ!Y

1ŒèBC}ˇ/#éŒèBCzü!©Æ!ÌÖmMë¢ÈÜâ#Á˝} 

®CØº8ÔÌÖΩ!"#U{õBCU¯äXY#U‰ú©Eflˇ/

10%¢&]\^_`Fab’6mˇ/#ë¢™hÌÜá4Ç 5øaq4¢ã

3à§ÈÜâ#;r8ÔÌÖ} 

Üâ#[ø"&Ÿ8ÔÌÖ;e\0mMÕ"ëí1rM∂1rò8ÔÌ

ÖmæI!i˛ƒ™œ–ÌÖJÿëíæz} 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 163 

®FØºÌÖöY§E†ΩÜâ#ë¢;r8ÔÌÖM©di78;Ö#

ÖîÊºk<mÇ;‘lÌÖõ"öYE†Mà œ–ÌÖM†;eˇ/#h

ÌôÌ} 

®HØºœ–ÌÖ!YéëíΩœ–ÌÖ,]ºÌÖ/{8©FûmMÜ

â#Õ"diƒ™hÌÜáÇ 3øaq4Ωœ–ÌÖ!Y1ˇ/#éŒèB

C} 

Üâ#Õ"diƒ™hÌÜáÇ 3øaq4ëíœ–ÌÖJÿMävÌÖ

£é§Kÿ⁄Ë´Gê}Üâ#cëíôöÌÖmM"¨cëíœ–ÌÖJ

ÿ} 

®RØº±h‚móÄ§•îΩˇ/#hÌ^‚öW4¨ˇ/#hÌÜá

4mÇ 1øaq4} 

5√ƒU√*éŒè£ƒ*+®/*Q6Md^‚öW4óÄ^‚m^_

`Fabˇ/#/‚±≤hÌ}^_`Fabˇ/#Õ"™hÌÜáÇ;E^

‚öW4m^Ç@_Fæ¢ v±hF2}Üâ#Õ"l^_`Fabˇ/#

©•·‚jkm±hF2õ"óÄM†öW•À©¢éˇ/.6}^_`Fa

bˇ/#dˇ/#hÌÜáÇÈÜâ# v•±hF2mMi˛±≤hÌò

±§kâ} 

ˇ/#ë¢ˆ˜;e±h<à©r“ˇ/#hÌmg§±≤hÌ} 

®UØºS“BCΩ!"#U^_`Fabª9»_R¬g®¢‘÷©“R

¬g”ØU{õBC´ŒègÕ"øEÜâ#Üâˇ/#hÌM†—“Üâ#m

ÿŸS“ˇ/#hÌ} 

¯äXY#i›Üâ#mMÕ"S“ˇ/#hÌMéæzîˇ/#hÌÜ

á=>} 

G‘@ABCUZ[\XYBCU¨ˇ/#hÌmE√E*ïrb√ƒÊ

Ámƒ~ëÕÜâ#‘ÑS“hÌ} 

®ÒÜâ#‘ÑM•,/[ÿmBCuëS“hÌ}Ø 

®VØºÜâ‹›m–ÆΩ!"#rÔ12G‘’^Ço'¢é•,ô∫

78ˇ/#‚QÈ!=àmMÜâ#ë¢di«Ñˇ/#‹›±§‚mÇ;

‘M†;ÑôÌ–ÆÜâ‹›ÌÖÚ™±§]>hÌkâM–ÆÜâ‹›ÌÖ



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 164 

Ò±≤hÌˇ/#Ãˇkâ‚ 90%¢&M¥Ò]\^_`FabJkâ‚≤˜

1/2ˆ˜pMEY–Æˇ/#hÌÜâUÜá§kâ‹›} 

Ó!"#!j&π=àM∂Üâ#[–Æˇ/#hÌÜâ‹›mM”È

]>ˇ/#hÌ;ÑôÌ–ÆÜâ‹›mÌÖM§]>ˇ/#hÌm•,ÌÖ

Ú™kâ}–ÆÜâ‹›ÌÖÕ"Ò±≤hÌˇ/#Ãˇkâ‚ 90%¢&M¥

Ò]\^_`FabJkâ‚≤˜ 1/2ˆ˜} 

hÌ‹›–Æm,Üâ#Õ";E—&±hmñ˘ég§M†¥dˇ/#h

ÌÜáÇΩÌÖ!Y1ˇ/#éŒèBCUëíœ–ÌÖJÿ} 

®'ØºhÌm˝ÏΩÜá1r!!pMˇ/#hÌi˛ÊÊ&\Uv

C} 

rÔŒè^_`Fab^‚^_èú–ÀMÜáß–Ï5©iëí:´=

àMÜâ#ë¢˝Ï]>ˇ/#hÌ}Üâ#˝Ïˇ/#hÌmMÕ"!!h

Ì˝Ï1rMäv˝Ïé≥} 

HUhÌkâòâÌ 

®ÚØºkâ‚Ω^_`Fabˇ/#é•·‚jk"ìkâ‚MÃˇ¶

Ú^_`Fabœï36¨Úkâ‚}±hmˇ/#i±§kâM•Ãˇ/

mkâ‚fl¡Jkâ‚} 

®=ØºèDg<^Ω!"#é•∫ÿèDgˇ/^_`FabmMÕ"

Kw¢ã3à§ÈÜâ#kvèDèúM5^_`Fab–!"#é•∫ÿè

Dgå6E*ˇ/m=>6M!"#é•∫ÿèDgifl/kâ‚}∫ÿèD

g()$ 

1.!"#©R¬gP--;UîOP?#M 

2.!"#©R¬gE†XY⁄,12M 

3.]\^_`FabR¬gU{õBCM 

4.•,ëÀ78kâ1{ïmèDg} 

®CØºhÌ/ÑïΩ±≤hÌˇ/#ˇ/]\^_`FabJkâ‚≤

˜ 1/2MhÌgëjÑ} 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 165 

®FØºkâÿŸΩˇ/#hÌlS¡Ì‹m$%ÌÖû¿ôÌU±%k

âMi˛l1rUÌÖ≤Svmß%õ"ôÌòkâ}ˇ/#hÌmå¤Ì

ÖÕ"iƒ™hÌÜá”4pm 3øaq4⁄kâI©} 

®HØºkâùflΩÜâ#Õ"-°öWäXBC;Em]\^_`Fa

bkâ0À4ˇ/#À4M•lŒè^%ˇ/#"4^Ç@_Gê}kâ0À

4–?lÕ^_`Fab36mkâî"¨?ÑîM?Ñîifl¡ÌÖkâm

ùfl≤} 

ˇ/#ykâUnîi*X©nï‚îU±hmM"¨æˇ/#fï

nî‚M•Ãˇ/m^_`Fab36fl¡ÌÖkâmùfl≤} 

®RØºkâLØΩ5√ƒ√*®/*Q©]àâävã®/'Q6Mˇ

/#hÌâÌÕ"Ò±≤hÌˇ/#Ãˇkâ‚≤˜ 1/2ˆ˜Mõl�¿ÌÖ

mâÌMÕ"Ò±≤hÌˇ/#Ãˇkâ‚ 90%¢&M¥Ò]\^_`Fab

Jkâ‚≤˜ 1/2ˆ˜} 

Üâ#Õd4é‰úkâÌÖmÜá1r≤Mvó&πkâB?m∞�=

>} 

®UØºâÌëíΩÜâ#Õ"diƒ™ˇ/#hÌkâ0À4pm 2ø

aq4⁄ëíhÌâÌ1r}hÌâÌ1rÕ"()±hˇ/#Ãˇkâ‚=

>UhÌ/ÑïUhÌôÌ=>´⁄Ë} 

®VØºƒ~ÊÁΩ]\^_`Fabˇ/#hÌ�¿ÌÖò•,ÌÖm

kâMÕ"–ƒ~„hÌmÜâUÜáUkâ‹›U±≤hÌ#ÆF2Ukâ

‚/ÑïUÌÖ’ÓUhÌ/ÑïUâÌ=>´ß%mE√E*ïrb√ƒÊ

ÁMÜâ#Õ"dkâ0À4pm 2øaq4⁄ëíŒÕ√ƒÊÁã} 

√ƒÊÁÕ"– 2À¢&ƒ~1{Uô—qr}ƒ~ß_ÃÕ"d√ƒÊ

Áã≤œv£¸#¯efTgh£ƒXYMzcefTghmŒè£ƒ*+} 

®'ØºâÌ[«§ëíΩ!"#Õ"lˇ/#hÌâÌõ"[«MŒè

âÌ4é{õBCU¯äXY#©•,ŒèBCmM&πBCÕ"õ"[«} 

Üâ#Õ"dhÌkâ0À4pm 2øaq4⁄ΩhÌâÌ;e1!"#

éŒèBCM†jk^_`Fabˇ/#éæ„/èâÌ⁄Ë§ŒèBCõ"



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 166 

bˆ}!"#UŒèBCÕ"£Æ!hÌâÌ´4pm 5øaq4⁄lˇ/#

hÌâÌ=>õ"[«} 

Üâ#Õ"iƒ™Æ!ŒèBC[«m>Úaq4⁄g`ŒèBCëí} 

RU•, 

®ÚØºR¬g»_ΩR¬g—“]A'Q«"!"#ŒÕ»_} 

®=Øº<>»_ΩÜâ#U±hBCU•,S“hÌmBCl4é‰ø

^_`Fabˇ/#mˇÇ=>UnîIJ´GêR;<>»_Mi˛&‘±

≤hÌÁ˝mŒèGêªß⁄“efUõ”—“U&QùYò Ç‘’´o√

o*NwM«Ñ,#E√‚Q} 

®CØºhÌWpΩÜâ#Õ"lˇ/#hÌõ"ã3Wp†˙Zûz}

ˇ/#hÌWp–±≤hÌmÜâ#jk2À} 

®FØºñÖ<XΩÜâ#Õ"÷¶<Xˇ/#hÌmhÌ1rUhÌÌ

ÖU±hBC§#ÆÀ4UkâBC§#ÆÀ4U±h vΩæUhÌWpU

kâçìUhÌâÌ1rUˇ/#hÌâÌ[«®6/ØU√ƒÊÁã®6

/ØUÜâ#Á˝m^‚öW44–òhÌkâ0À44–^_`Fabˇ/

#À‰´hÌçìòFæM†1(<X1]\^_`Fab^‚^_èú–À

´4¨ 5a} 

®HØºZ[\n_úùΩ]\^_`Fabˇ/#hÌë¢ˆ˜úùÜ

âÜá} 

Üâ#ë¢ˆ˜úù!YÌÖU•î±hF2UùflkâIJUÜáh

ÌU<X]ß@®FØD'QmñÖΩæ´M^_`Fabˇ/#ë¢ˆ˜ú

ùõ"ã3;ÌU±h§kâ´M!"#U{õBCU¯äXY#´ŒèBC

ë¢ˆ˜úù;r8ÔÌÖ} 

®RØºB»Ω]AÃ©“¢&”M()]YM“≤˜”i( ]YMÃ©“´

Fh”M¢ÙıE†XY⁄´FhMÃ©“ëí”M›¢d”ê"I^Ç—“X5

`Ùı^_`FabGêëí*+◊≤*QmGêëíñ˘õ"ëí} 
®UØº•,=>Ω]Aè™ˇ/#hÌm'Q§”ê"I^Ç—“X5`

Ùı^_`Fabˇ/#hÌ*‹◊ÿŸiUmM©]A⁄lˇ/#hÌB?'

Qivm,—“”ê"I^Ç—“X5`Ùı^_`Fabˇ/#hÌ*‹◊ÿŸ

à"}



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 167 

0Z@2 kl^_Gij 
 
]\^_`Fabi4é¯äXY#é¯äXYB?} 

 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 168 

0ZF2 mno78Kp9qr 

ÚUo'ßì 

®ÚØ¢‘ßìC ]\^_`Fab%‘mo'ßì$ 

1Ud]àâävã'Qm]5!\4Ufê4U<⁄"‚4´]êÕf4M

!"#ÀÆ69f'Q]5©&êM 

2U≥!"#R!]àâävã≤•,DEm'Q®6/Ø©Ò√fl≥{U

≤≥BC≤≥∑Û]\^_`Fab;Ç!\M©!"#§ˇ/#®"E√/Ñ

'Qm]êÕf4=≠MÀ!"#À—\Æ69f]5©&êM 

3Ud]\^_`FabÁ˛å¤9f©!j•,ì˛^‚^_èú–Àm

=àÇM√fl¯Yè™!"#mZhŒÑM 

4U]\^_`FabÁ˛å¤9f©!j•,ì˛^‚^_èú–Àm=

àÇM!"#¨î·À ùªõ∂©√fl¯YªõŒÑ†¢Qªõ∂M©≥•,

é≥∑Û√#KLF2iZd} 

=Uo'≠s 

®ÚØºˇ/#/‚¡weFΩ6J!"#!jÇEÃπo'ßìmM!"

#Õ"®√R;o'≠sM̌ /#/‚—“√ƒ√*é]àâävã'QÈ!"

#e9]5U&ê¢éo'5M©É—“¯äXYgÌ'Q·‚¯äXY#j¨

eF} 

®=Øºo'5Ω!"#!j&πo'ßìM5¬[∑f&ê´6®—“Ç

Úflê\&ÃM1îOñf´4ÀØMt√È^_`Fabˇ/#∑fo'5M

√ƒ®/*Q56}o'5£o'´4¨®'Qz˙0\mM£˙0\=≠´4

¨Ø!îOñf´4ÀM—“Õff]ê◊¢4&Ã 0.21‰flõ} 

CU9fwx 

]àâävãÃ©“9fwx”›¢M!"#—]àâävã´§ˇ/#´I

m'Q¢é√QÿŸ—\Æ69f^_`Fab]5U&êZd∫ªióQïm

=>} 

FU!"#»_ 
!"#Õ—“àâävã´gÌ'Q¢égh£ƒXY*Qõ"GêëíM

ÖîUñóUôöUéæU1≈∆ëíGêM—“'QòR±gînF#<>è



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 169 

êUˇ/#hÌâÌ´MøE≤ÂBCáNˇ/#hÌÜâÜáUAg.ı´o

'éwxã�aq}!"#Õ—“'Qéæ\û9fF5M†nf1öWäXB

C¢Q@A} 

HU!"#ÕåçÖ 
!"#çflrÔ9fwx©“o'ßì”æÕéæZùaq∂M?QUô¶o

'éwxã�ÕåçÖM†áNŒèaq} 

ÕåçÖ()∂i0™¢‘⁄Ë$aq∂m∂%–C§¨≠ûaU⁄6¤g

≈B?§Dú#UGêëí§ˇ/#hÌ´aq(yUfêÉf=>é9fF5

(yU[‚˝mo'éwxã�èêU{Gèêmgîfln®6/ØUÿ=.ı

§XY} 

RUwxéo'ã�I]é+ 
!"#rÔ9fwxé!jo'ßìpMÕ—“√ƒ√*U12G‘’^Ç

o'ã�Œè*Q¢éghŒè£ƒXYÿŸMzß≈´£¸U1≈ª9U1á

ŸvUçîcG´é+MP÷áNwxéo'ã�ŒèaqM]àâävã/'

Qª'Q} 

UUã�èê 
!"#rÔ9fwx©!jo'ßìpMë§ˇ/#gT‚˝‘Sã�èê

$ 

®ÚØº∫∂†vCöWÿÍΩ!"#§ˇ/#©/E√·‚m¯äXY#

gT[vC^_`Fab!"çì≤§]ê9fm#ŒèmDEM()$ 

1. ]5©&ê56Uflõg§U∑fæIUG‘{õ(yM 

2. D{UvC]àâävã≤m∏π‚DEUˇ/#hÌB?U™ÊÅâ

B?UnF#<>DE¢éìÌîâB?M 

3. ∫ÑUî∫UvC¯äXY#©vC4éˇ/#‚&»_m¯äXYg

ÌDEM 

4. 5E†Uûù6MÈ@CgÛ‚]\^_`Fabª9»_M 

5. •,�¿ÌÖ$·‚,#jkåLˇ/#"ìŒè‚&M 

6. vCëÀhô∫78ˇ/#Æ˝^_`Fab]êm•,'Q} 

Õ—“¢‘Ô‹à"$ 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 170 

1.Ω∫∂gÖq¨�¿ÌÖ;eˇ/#hÌM—“�¿ÌÖŒè‹›kâ}

ÌÖÕvó∫∂p^_`FabI]9fDE≈ömbL=>} 

2.∫∂gÖkâjÑpM!"#ÕéæÈ≤fl6…ef≤¶òê"I—“ª

õÃ-./012;evCŒÑΩæ} 

3.!"#ÕdöWvCô pm2øaq4⁄ëívCIJ} 

®=Øº∫∂†¢•,g§9fΩ!"#§ˇ/#gT¢•,g§«"t]

fê»_mMÕó<"\^_`FabåLˇ/#∆rM<¢•fl/™´∏πm

‚&}64é3Så¤©¤û"\^_`FabmMÕ—“‘SÔ‹õ"$ 

1U!"#ÕΩ3SgÖ;eˇ/#hÌôÌMÌÖÕvó3SDìUæI

Ô‹´⁄ËMÌÖÕ"Ò±≤hÌˇ/#Ãˇkâ‚≤˜1/2ˆ˜M 

2U3SgÖkâjÑpM!"#Õ"§¸Ê3Smˇ/#2„3SgÌM

3SgÌÕvó3SÔ‹òæI(yMi¸Ê3Smˇ/#MÃˇ^_`Fab

ë¬[Z[M 

3U!"#Õd§#¯gÖmŒèˇ/#23gÌpm2øaq4⁄Mëíg

ÌKÿ⁄ËM 

4U!"#ÕdgÌ23ô pMéæÈê"I—“ªõÃ-./012Œ

Ñ3SgÌ'QmŒè^_`Fab.6M 

5U!"#Õd3Sô pm2øaq4⁄ëíIJ} 

VUiëí: 

iëí:›¢]\^_`Fabfln1!pM–™"ß#iÀçÁUiÀ^

Ó†iÀ0nm=>MÛì]\^_`FabŒè≠s#iÀ«'m=>} 
®ÚØiëí:()∂i0™¢‘=> 

1U£å:K‰¨mß˙6ÓäU⁄äU∆éUl¤´M 

2UflOUfl⁄5`—“wxß˙m!jM 

3Uefúù©ef“Ã?√{¬aqM 

4UvhÏ¬ß˙6]ìU‹aU›fifl˚´} 
®=Øiëí:ßìmÕlèê 

1Uiëí:!jæM!"#©KRSTÕéæˆ∆nFÉé]\^_`F

abŒè$gM†bœª‡:<>]\^_`FabnFÉmE√‚Q} 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 171 

2U!"#©KRSTÕÜâ]\^_`Fabˇ/#hÌ·TMâQ›r

–À]\^_`Fab©-°iëí:ßìl]\^_`Fabm78Ó5©

&‚Œè»_m«"} 

'UìÌîâB? 

st≥àâävãhj©É§]àâävã/èmìÌM–$ggTîâ}

gTi mM–!"#≠Ã∆√flXB} 

\Uï‚ 

stÚg"ß#À"ì©&‚"ì]ç'Qmst‚&M©È!lgo'

‡ø‘„Ú�Q=ˇMiÀ"qï‚MuiÀ"¨¬[l‚&mfïMÛì?√

lÁpo'gmo'"¨"ì‚&}stÚg"ß#"ìst‚&MuihC

 llg"ß#mï‚} 
 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 172 

0Z#2 <=fsit 
 
ÚU!"# 

À©$%&'()*+,-./012 

≠Ã$%&—ÆáÕØ(˘5≈∞3° 

√Qjk#$™  ́

Dú#$ÄÅU‰ˆÂ 

+≤$022-87611660-8220 

 
=UKRST/VWZñ#/Z[\XYBC 

À©$Àlê"-./012 

≠Ã$%&—¤;Õl¤;∞218° 

√Qjk#$nÊÁ 

Dú#$ËÈ 

+≤$022-58316546 

 
CU!"#√ƒóò 

À©$◊ÿ≤êƒ~ß_Ã 

≠Ã$◊ÿ—ÍOÕ5ò;∞20°fl{ª≤¶2°411-12™ 

fi≠#$Î>ò 

Dú#$Ï; 

+≤$010-65876666 

^Ö$010-65876666-6 

 

FUôflBC 

À©$Ëçhfl~ß_Ã(�ÄÅˆEÇ) 

≠Ã$◊ÿ—GuÕÌ \6ªÓ22°1Ô10™1001-111001-26 

à"EÇ#$ê!M™9 

Dú#$ÒÚ¬ 

+≤$010-66001391 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 173 

 

À©$ª}hfl~ß_Ã®�ÄÅˆEÇØ 

∆†$◊ÿ—lAÕGF%≤∞16°fl7°41101 

à"ß_EÇ#$UÛ 

Dú#$◊ÿJ¤ßıH¤ 

+≤$010-58350528 

 

HUG‘@ABC 

À©$DEFG@H-./012 

≠Ã:◊ÿ—ÍOÕZfl\6ªÓ2°fl2°417™ 

√Qjk#$n(◊ 

Dú#$ÙıÚUˆ ˜ 

+≤$010-85679696 

^Ö$010-85679228 
 

RUöWUäXUIõBC 

À©$ê"I—“ªõÃ-./012 

≠Ã$&l—Ë¯Õ◊ÿ;∞2° 

√Qjk#$û˘O 

Dú#$!"g 

+≤$021-63326662 

^Ö$021-63326661 

 
UUâ≤VWZñúù 

áH∑ˇBC$◊ÿ5`FhefÃ/012 

≠Ã$◊ÿ—GuÕ5`ªÓÒ17° 

à"EÇ#$˙˚ 

Dú#$!"¤ 

+≤$010-57896722U010-57896516 

^Ö$010-57896726 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 174 

 
º�¿ävΩ!"#§]>!"/èm≤ÂBCé•fi≠#U…AXY#Æ

éÒ÷#Æ´IiZdm#©I#m-‚èúé•,∫ª&Ñèú} 

 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 175 

0ZQ2 uvwx 
 
ÚUûzçì 

®ÚØ”#¯34ˆ∆ã◊®≤—g3º Ω°ØM 

®=Ø%&'()*+,-./0122026-2028aT^_`Fabàâäv

ãM 

®CØ%&'()*+,-./0122026-2028aT^_`Fab√ƒÊÁ

ãM 

®FØ!"#`CaÒôflmE†é'12‡_qré2026a1-6uE†é'

12‡_qkM 

®HØG‘@AqrM 

®RØŒè√ƒ√*U*XïçìÿŸëím•,çì} 

=Uçìzü∆† 

nFÉë¢ˆ˜efTghÄëmÈMU!"#òKRSTzü§]\^_`

Fab!"ŒèmÇπûzçì}nFÉëˆ˜!"#defTghÄëmÈM

ëím”#¯34ˆ∆ã◊®≤—g3º Ω°Ø%‘màâävãzÜKLGê

}efTghÄëmÈM()◊ÿ5`FhefÃÈM®www.cfae.cnØU≤fl

Ï8È®www.chinamoney.com.cnØò&lªõÃÈM®www.shclearing.com.cn

Ø} 

®ÚØ!"# 

À©$%&'()*+,-./012 

√Qjk#$™´ 

zü∆†$%&—ÆáÕØ(˘5≈∞3° 

Dú#$ÄÅU‰ˆÂ 

+≤$022-87611660-8220 

®=ØKRST 

À©$Àlê"-./012 

≠Ã$%&—¤;Õl¤;∞218° 

√Qjk#$nÊÁ 

Dú#$ËÈ 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 176 

+≤$022-58316546 

 



!!!!!!!!!!!"#$%&'()*+,-./2026-20280123456789:;<             
!

 

 177 

IJDKL)*MNO3PQR 

 

Wî#$ HuBV 

cdf *›7XYD›7Ì{+/›7XY 

ªº'df 'de/ä›7ßXY 

è3LX[f qr'de/EÏEU∑ıè3L 

'3LX[f qr'de/EÏEU∑ıÈ8s1[ 

ëXY˚l;f ›7XY'n/EÏEU∑ıëXY˚Zn 

ëXY˚l;:( 360/ëXY˚l;f 

“öl;f ›7Ì{/EÏEU∑ı“öZn 

“öl;:( 360/“öl;f 

›7lì ëXY˚l;:(R“öl;:(  

è3Ll;f ›7XY/EÏEU∑ıè3L 

ù∞&f ù∞3L/ù∞ÂÊ 

=∞&f *ù∞3LD“ö+/ù∞ÂÊ 

3LÂÊf ÂÊèn/3Lèn 

EBIT à”Í¯de*deènRdl¶dà±`+ 

dà/><( EBIT/*dl¶dà±`+3{¶dà±`+  

EBITDA 
Í”à”fi6·cª¯“X[*deènRdl¶
dà±`Rfi6Rcª+ 

›7def ›7de/›7XY 

ù∞3Ll;f ä›7ßXY/EÏEU∑ıù∞3L 

®]¸¢‘?{çØ 
 



≥
2026     9     30


