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IR )

CHIREIK) 55 25 #4758

( “Seagull Investment” ) . Seagull
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EWAFE

o IR Ty N2 JERAU B HH A 1L A E i 1]
S TR RAE 552 | International Limited ( “Seagull

BHEER AR C“Ibnize
.7 ) 85.53% %A, Jb5t
AL LRI R A TR A
]\ B B RO A
W HE L CHBR A1)
28 LRGN TR
Jen B R A
A PR A 7] 42.27%0%
BURIBRAS s X 53855 9 4
A2 5 % 5 REA AL A
IR KRR R A
79.93%J% L

International ” ) [r] 1 FEI4RAT A A PR
ANFRITAT HEEATAL 3 TH
R R Seak 8 123600, baist
JBKs HFFA 1 Seagull
Investment100%/5AX . Seagull
Investment ¥ H£5 A 1) Seagull
International100%/1% £ Seagull
International 4 H 45 1) 3% [ 52k
100% AL 55 4= 5 i #0 2 vh EARAT i
W HBRA T T5AT

2019 fF 6 H 21 H, F/RBATUEIE
W2 W L IR o A I s AR TR A 5 Tt
2. BRI SFzEdzH, Lk
BB T B AT R A
.

gk, BlEE 100%BIR A Bt 5 AR 100% BN F W Tk S AUk
LR, EARRZ A KB TL T AR KA, Bin Eprid, RIRALS
CLIUAE T AT R B R AT BRI 0 AT I 5 R, IF HLAE SO 41 537 (K58 5 v
R R I 2 w85 AN S E S AR S B 2w BB R S RS DU 5 T I 1
B, WCAAFAERR IR 2 7] B EZ B ) B R A AE SR MRS 1 1, A2 S EUR
R GAFEATT & (EAEBHINE) B+ FMBN+ =% 2 ERITEIE.

. EWAF BRI TREREFEMAZRER, HES EHARRSE
HRBEMBEERPERZREL. B-06R. SHAANERREERL. Hi
MBREMZEINE. BENHSHELE, HEFNARNLERIERE TR
B PIREERRIT R AR, BRI SUAF B B ERIEL T
ARE, BEEFBRIERNK. SHRKMRIERK, *KRZHEEE
T BT AR BE M F IR0

(—) EWMAFAHREHREMRERPAZRENL. HH-RfR

b

#A 202245 A 318, LliAFELK
FAFOLU T

B S PR BT BE e WA B i f

)=

~

Bfi: it
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WH X
TR m Bt 57,531.97
Hp: 2RI HEEE 16, 045. 60
B AR 59. 02%

% 2022455 H318, EHAATKE

R4eREHN 57,531.97 Jigt. HA,
ZIRBEH RS AREN 16,045, 60 57T, LA R B A6RN 59. 02%.

(=) HHATRINER SR, BB RENREHE. BENYS

&
1. WPAFIRBERRERER

2202245 A 318, WA FERT

AR AL L

Hfr: JiTG
=] &8
PEAE I 45 0. 01
BATAEN 8,325. 71
&t 8,325.73

£ 2022554318, WA FERT

2. I AFIRBHERE A FEHE

(1) fis5mbst a5 o

WA IRTE DL .

PRI F] 2021 SRS BUSHH R ARAT R A5 AU 5,000 73 7TAN 480 J53ETT. K
£2022 5 AR, bRIRF RSB RARE LT .

T iy &8 (i) #eas H F}HE
FHRERAT FEIT 9,900 2020/10/16 2025/10/15
HERAT YNEME 5,000 2021/11/11 2022/11/10
FHRERAT FEIT 480 2021/11/18 2022/11/17

PRI A A SREDARAT IR EF T REFIIEIER R, fisrmlBRIEE Y, ARGk

IRt 7 (0 ML A o
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(2) JRAL R

bR Ao m) AT IE I ARG BT SRR B, MO B IR DR B A ok
o BRI A FBA N LM A7 BRI, BARERIE K. F, b
(122 m] N4 R 2B S A A, w] DUEIE 5IN AR 55 55t flig #5058
1077 3t A ¢

3. WRHIAFKZEMMYFELRL

WEHIN, WA FIZE IR, T2 SRR -

Hfr: JiJG
HE 2022 45 1-5 A 2021 4EFE 2020 4EFE 2019 4E B
BN 67,252.32 225,351.30 161,365.36 116,903.45
ZREDSE T 3,768. 89 8,542.17 10,707.18 1,323.17
iR 2,545.90 6,914.33 6,899.97 -44.73
2022 %5 1-5 A, AR EEES - ERERFRARNART 5,985. 11 75
TG, BEREIRE.

(2) BHARZERR SRR T R & R RIT A B X

R G T S B AT B I (BRI, FRAOA SRR 2
LA P S A 1 3 o590 T A
. T
A A RAE
WY IPSS =3 . WATAR B AT
G | aam | LECHE | o | TEE g kpay | EARREH
S Gi% TN ST
B (iR _ S (FizT) _
_ ) _ (T J8)
JB) S _
JT)
2021 4 990.00 197.35 139.24 57.42 1,384.01 8,824.06
2022 4 1,584.00 153.16 74.90 30.89 1,842.95 11,750.09
2023 4 2,475.00 151.87 55.22 22.77 2,704.85 17,245.34
2024 4F 2,475.00 162.53 31.21 12.87 2,681.61 17,097.12
2025 4 2,376.00 65.63 7.68 3.17 2,452.48 15,636.29
&1t 9,900.00 730.53 308.26 127.12 11,065.91 70,552.90

VE: %2021 4F 12 H 31 H ARMICERAEM 1 £6=6.3757 AR TETITE

2021 4ERE, FrA T ENNA 225,351.30 /57T, “FE N 6,914.33 i T,
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ZEVESN T AR 6,401.30 /370 HIGEEIE I B A PR A R 2
PEBL I eI o 0 A ROARAT DU AR B S H

MRIEFRII 2] 2021 S e ift B S AR URVEA ) i S AL 2 V2 0N A B e
B, BRI A R B S AR I T BRI B ek R B R -

. SEEISTAENAE
)“‘—\Lﬁﬁlé‘évl‘ (ﬁ V=R N N, R =
B H A — RESFHWNEI | BReROSH T
AARMAT . —
&R JFix

2021 4 8,824.06 6,401.30 -2,422.76
2022 11,750.09 4,038.06 -7,712.03
2023 4 17,245.34 5,738.98 -11,506.36
2024 17,097.12 6,110.28 -10,986.84
2025 4 15,636.29 11,944.39 -3,691.90

At 70,552.90 34,233.01 -36,319.89

VE 1: $2 2021 4F 12 A 31 H ARMICRAEMN 1 5£6=6.3757 ARAETITE
VE 2: 2022 4 F 2025 G PLE T R TN &4

BAFRRANE) 2021 FARRBERN, BTN E LKA TFHE 5%
Fo 10%, ZEHBTET LK OPANH 4.2 LA 4. 70T FrbGA 8 TiETH
AEROREFREENBT LR, A5 XALBITAFTFBTORAS
KRFTHR, AAHLELS _RFEFAASHEER “FIE6” 2 “—, 4
AN B MSFRAEAMNALZE LY, EFTAJRADEKRFEST AL
HWE, TP NN EERAAEARN AR ZLEHUTFET L4 8Y
v’ .

(M) FEF M B ST A B BB SRR
1. RRARIBEHEAELERERSE

PRI BT 2020 4ESERCK Sierra Wireless 28 2 J6 28 18 (5 B4 55 W S
JROA A BRI A4 RGBSR AL PN RS, AT T AR A, A B R DL R AT
PR AR m) A7 2 T A R B < v A D e I D SN SAS AL R 5
KV

2 FRHI AT B AT R BT RIRE R &
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PREA) 2 F) AR @ I s S U 7 SR e B e T H A e g s s),
DR R I 23 ) B < A sh 1

3 FREI AT AR B AR B R &

PREA) 2 m) AL IE I B ARG BT AR B, DN IR BT B e A ok
o BRI DR RA N BT A= A BRI, B RER 5 e/, R, 4x
(K128 W) R AL R AR B A RAAL All, AOR ] U 5] AN Al 55 55 L %
I 150 3 1) 2SI it Pl A %

4 FRZGSERSE, LW AT AR A T RBE R &0

bW AR EBNRE, S2XKEARIT. LB s RAT &5 7K R 47
FIEERAR, A FEENRBIRE. KRS ER)E, dRiA TR SO B A w
4t 1w, B2 m] Al R A B 22 oAb il B SRIE AR Y 2 ] R I B 5
o

#HE 20224558318, FHAARFREHELMT:

BTHRERE AU RRBUE .
iy (378 (A Rkt
AR 195, 000 86, 607 —4ELAY
eI 7,000 1,219 —4ELLA

g5 b, bR A FIAE IR 5 I EIE ARAT DY AR B S, Bk
FMGL I B KU R BERHE H A A8 L SRl BE . BB B B IR AL 5 58
Ja BT A RIS SRR AR A R 2B OUAT S TN, BRI A mPR IR R
RIRRBTRE /1, B el A TR

Il

i

() BFHAFAREEAFBRHIERNE . B4R MRS R

2022 5 A K, FRIATFEIB Ry 68, 34%, HACHIME R EZ RTINS
Gyl Sierra Wireless 423 o218 (5 BLAL 55 (I BER, 45 &4 F] 2021
LS BUANA KA R VR T IN A, BUA T H 5 5G T H #7765 = A & s
PEIL R TCVEE 5 o AR IC R ARAT DT AR B3, B & 112078 3.6 /47T
BEIRPRI A R IZE GG R AF, PHA AT BB Rl F A mh B e ), 4 R R 4
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G~ ARG I E KA S 3 B 1~ m A BN ST B Eh B, BRI
AT 5155 Al BT BB RS, AR RR IR 28 7] 7 A AR U« 3 240 KU A 51 2k
RS

(V) KRR ZHFTF LA R BER F R

R BT A A 2020 4. 2021 FEAEEHRE A2 2022 - 1-5 A M ik, DK
HEARRAIRA ZyFETE 2020 45 1 A 1 Hi2 O& 52 3aal Egmbn (&% &IF
WK » RIRKATH G AR 2B ST (AHBREREMT) W T:

Bl i
2022 £ 1-5 /2022 %5 A 31 H 2021 & /2021 £ 12 H 31 H 2020 ZE/F /2020 £ 12 H 31 H
BA
K IRH HHHK H e LB BEH B Eh¥ BEH B
Zn
J‘;[: 495,733.02 | 614, 054.99 23.87% | 420,851.20 | 535,181.62 27.17% | 292,047.16 | 392,734.79 34.48%
IR 203,153.01 | 228, 246. 48 12.35% | 195,308.79 | 217,114.79 11.16% 9
fopen , . , . . ,308. 114, 16% | 156,213.29 | 174,767.58 11.88%
E%W 193, 835.55 | 260, 871.95 34.58% | 410,931.31 | 626,556.94 52.47% | 274,357.82 | 435,555.34 58.75%
1R 15, 612. 56 16, 736. 46 7.20% 40,134.54 43,809.62 9.16% 28,362.33 35,009.16 23.44%
& T
YN
W4 i 15, 612.56 16, 736. 46 7.20% 40,134.54 43,809.62 9.16% 28,362.33 35,009.16 23.44%
R
R
i (ool 0.25 0.27 8. 00% 0.97 1.04 7.22% 1.17 1.40 19.66%
1)

HITRAZ 5y B Jo 2kt i i FH O I DR S S, S0b 19 24 ) B 7 475
I ARy e l)a, B LW AR B AEERA T I, Bl A wE s
PR AR B R OIS R REAT TN, BT AR SO &
ARE /115 LLE— D 1 .

jul
~

i b, AR GART B A F SGE I SR .
fi. AFEBEFL

EARBERARE N B HMERTI 2 . K
PR B R S A 0 FREAT b 598

LT AT SRS BT RS 2 N\ K
T B KR R B2 T USRI I S O R EAT 4 S5 088, 3 1
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2] H RGBT 58 e A S AFE AL SZ IR IGO0, AR 2 =) 8 VE B v ot o B33
I ARAT DEAS SR O, A IR BRI SO AR I B8 R DL, B ik
SO, ARAZ Gy R AR T BT 2 5] G855 IROLEAT #h 78 3 % 5

AT SRR T NG ZHOAHESH 2 b FRRAT
LT AT B TGOS, G (BAVEIINE) 5T R
SRAISEHLE A BT A RS THGOF R, e (BAETINE)
b R D = A AT 4 T

b AR SRR CERRRSER” BRI A A GRS
243 RIS R 20 P UG AT 78 5

7N~ JROLI S5 R i B A L

ZkxA, PhALIV S5 BNy

1. ARAZ 5 S I I ST BTN A=

2. BRI EE IR DR MIEE R IR, AFEAER B 5 IR e L R O,
AFAEHAE A

3. WA F BT 2 m B TR IR, A SBURIRZ HH1E
AT E (EAEHINE) B+ FABE+ =% 0HE, AERbRRN A7 32
B P A 1 S5 1 R 5

4y BRI A GE TEIL I C IR e o B M ABRAT DA B30, R8T
W DR AR A B <o T AL AE H B AR USSR R L OB B A IR B e
Ja BT AR B S0 RE . BRI A R ZE R OAT ST, BRI A m R I BR
RABSRE ST, BT KA TR,

5. BIRbRHIAFIZE IR, AT REAT OB B A A B i) g
PUEMLZE G AT\ DR A5 3 BUhR 1 2l 2 BN ST DL s BN 1
BTN AT 153 55 ik 5% B AR B, D 2 (8 b ) 2 ] 7 2R A A LR « 40 XU
ANFRB 1 PAG 5

6. HR¥E LT AF] 2020 4F. 2021 FAEFH Eif= 2022 F 1-5 AM$-H/ &, DL
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FAEBRAIRAL G5 2020 4F 1 H 1 HEC& e 2Ll B (&FE
HWMSFWER) , RRZ GG, BT AR R BT, EhAd
IS St NIRE L O S N AN NI A1 N e | P S el s i ol B/
BEHVE NI

5] /2 4.

HIESHER: (D) AR &% 6 HUERBEB RS T 2019414
1AM, SLEE AT BN 22 55165,000,00070, SEBNSTELFRMLH i)
ATPHA T B IR A M B 35 7T.99,505,438.1875 2 ] I 4135 75.65,494,561.827T »
PAREEMEFHRENEE, ZHERRBRSHSPIHRNETRARTHIC
ERIARE R HAROREE; (O MEMEHR, BETLRREE 2 A 945,690.32
TG\ 427345550 M142,361.23 7370, o & HAAR B B = Hefsil 43 1 9 35.28%
31.98%0#1125.43%, MRIEFEREIR, 20205k, WISierra WirelessZE# LR
BSEANE N MNEEREERE; (3) B LTATELEE=AMR, £
KA 5 S e R AR LA 7] B B R 4550,470.6073 7T -

B EWARFAUH: (1D AR EREEHTHAFR>= A RIMER
99,505,438.18 % TG A BRI FE; (2D 20204F A M By U 8 i) AR ok
2%, SREESRTRABRAL RN, FEgKR, RefgkE,
WRHANER, REPAER. TRESHHE TSR EEE, BREERKRE
SYERERAERRFEER, WREER, BRESTERER.

W ETW AT S G AR 5T 5 B A R xt BT A 7 ML S i U
FEHrIEDL, SRR RE XS BEAT T R

EHAL S B SRR T R R HHE .
6% -
— BIRBOW SERRIE S B AT A B R ELE 7R

TeBRyicl F R 2020 4F 11 H 18 H . Sierra Wireless %= 3 JC 4@ 5 B4V 55
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AR A SUE A AR T 65,268.60 J3 70, 1% M SZRRIE L H i RIS 76 5
ANRMICZ 65593 15, #r&950 9,950.54 Jiot, FHHNRHE=ARMERE
PR AE S = VA MU G s b 77 S 3 5 = PG S 45 BT R @ & k) DAL BRIy
S g A H At B 5 SR LAl b R BT A 1 [ i B AT TR B B )
B AE FITA B TR A o AR SR = MU IO B, AT R S 5P BT (i R 5
76 1,636.13 J3 G, AIHENTCIE Bt 7= vh & R AR BN % 7 26 S VA A & i
NFETE 2,078.36 JIG, FZHASEERIGE HRIIASE ¢ w N R HiE% 6.5593 #i5, 4
9 N 10,731.84 J50AI N R 1 13,632.60 /370 B Fik [ 5 %72 K I
A oA B 7= R G A5, T SO E VAL TR L2 Fu R 245 I L s O T 1
GBI T 43,654.90 /i7G, RN, 78 RRPEALSE REEA E, Frigan]
AR 22 VP ik 38 (L P PR IA 34 B 77 v [ 5 % 7 ML I T 8 7= 0 Uik /(i A0 K T £
(225, FEIRISIT7 Bl o4 (k) G R wl B T 4580 2 U B A UURH 5% 1) 36 48
B3 B 5 N BT 2,750.74 7376, M4 b3k JEAbiafh 1 Bl IS S2 BRIt <% H R A
R PR UMM E SR G 9,950.54 J5 7%, 44 RS BR I I H RIHASE 6 5 RIS &
AR 1T 65,268.60 Jj It

IR NG B 1 A SO E AT DL n F -

WH &/ (Fim) &M (FFEL)

mahgr 61,586.37 9,389.17
Emsh v 24,687.56 3,763.75
Hore [ 55 10,731.84 1,636.13

TIEHE 13,632.60 2,078.36
BErE AT 86,273.93 13,152.92
i) AN 17,911.32 2,730.68
e sh 7 fi 3,094.01 471.70
ik 987 21,005.33 3,202.37
HH 65,268.60 9,950.54
B 108,228.45 16,500.00
AHHAE R A RNE 65,268.60 9,950.54
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B 42,959.85 6,549.46

18 € B3 77 LTI B o Se A (B KA AR I R e A A n

(=) BEE#™
RTINS PRI S H 8 537 2 Fo i B B A< An 8
WH &H (i) &M (JiE)
PLAR B & 6,842.38 1,043.16
Wk e 3,727.83 568.33
HAt st 4% 161.63 24.64
it 10,731.84 1,636.13

X T B SR T 32 EER A BRATE AT A E

JRANE A& P BN 26 A1 S8 I B sl i —
RERSA, PR ERAE T DA R A M SEARPE R IR (5 . )

AR A5 AE 527 B 75 1
REPERR IR AE 22 3r

VERR IR A, 79 200 Z AU E B A B IS EL A — AR B (5 E Tk . SRR
VR E A R Sl A B S RS A EEAT LR, RITSR S 88
& SO EYEE e v 95 %NS P8 % T o FE A S Rl D P (BN A T =8

1. EBEEMPImE
HL#8 15 & B B S 1 2

I T B I e, W E M b A 4512 3
AT RGN AT, . PR E.

v BRI, HAHELTIN 2

2« BRHTRIIHE

HIERR B % (0.4) FIUIZEIEAHTR (0.6) INBCT- IR E HER & Bl = -
LR R R = IR BORT 2 X 40%+ I 37 2 Bl R X 60%

TR BCHT R =[P EERR/ (s A BR+ 1 AT IR BR ) 1< 100%

Forbre i R AR RS v B SE PR AT I RIS AT 5%, il
LI, ERA RB&IstT B, A,

FEXHE A GEFAR
BRI SECSOR, I
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HIFA RN R WSS BEARD . RIEKE . B RIFREOLE, 2G0T

i 5E -

Bz 5= o %

RS I S, EP L ERREIsT. FiL Mg, TR
FRZAFIL R L EEBAT BN BB WG, X s SRR B B 54T
TP R T IR 52 H D7 B 5 R A

3. fHERHE

U A =15 6 T B A X T

4. HEENR

[ % WP A E N 10,731.84 T3 7T,

(2D ERHEr=

B AT LR SE H TR B 2 SUHE AR #an T

i H &B (Fim) &/ (Ji%)
52 9,527.92 1,452.58
P AR 0.90 0.14
BIRAR 4,103.78 625.64
&t 13,632.60 2,078.36

1. BV AT A BB AR R R4 F O AR SR R = U B R B 7= 4

AR B LK S5 5 ABUE AR 19 2 R AEAE FH S R A AN 5 RO P SR R T3
AVFRT 2% . Kla 8 2555, HOR A& VE AT 2 4 DR AT il . HoR il Al 5
577 2 i 3T 3 PO S DA A 3 B I S, BASE A e B A (e 1 — b
Jiike Hd A A Ml B sk g AR 251, 28 SR 2 1)
AAATBERGE IR R AR, I HAROR I AT 2t A0 XIS e s L0 5 ] A o

FIEFNZ I B AR T A B e b, A SR BRI,
BESLEAROR T H A S B A Ml R AL HS » AEAR AR A R AV AT A P £ L R A
WEVF AT A R EAR SRR B E O B8 A AT (5 R, B2 HE T HAEARRPTIR
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15 BUAR SRS 2 HH R LA 231
gi b, AU ER A 3 A0 AT AR A B = A BEAT (1 4EL
ARG HI AL -
V:z”: Fova - (1+ i)

Xrb: Voo R ANME
Fo: BE7 4L i AROR S R0 A0
a: BEPRAI AR

i PTELER
N« T HBEGER
t: FPAIELE

(1) B3 o E BRI E
B 4 A7 i 4 B B 0 PR 2 18 22 Al B e 45 FL AT N s Rt AR BIRR

WA 2 A IR A P JBR D) = 2 R R T R PN 2 - AR RV s AR P AR FR
O R LT, MHE A AR XS G ) B A U R GERE BT, 2 30 T U R s
A 25 IR

AUAEERE P24, T A A2 ST, BRI AR AN RS
B, TR N RFAT R, Zeizim AR TR S . e ARk Ah
LY FE B R AU s BHBR &2 2027 42 12 H 31 H .

(2) 5% =44 N B T

DL A B X G T REHT R RN 43 BN T8 AR B = i A8 A 3 Bl 45 ok VR T
R TLBEHAWN o TR AT, P2t RIERFEASRAL K8
BN, T RS, SRR I BN SN SEAT T .

(3) LR R

MV AR AL R BOR AT W00, W AR DT I 2 IR 2 3 R R G
SR BORMEUREE A 2R, A B & HoR Tk, BRI E RS
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5 Al e o BiC 2 5 EL Y

) FH B B M S AR 53 AT, B AR = = AR WSO it 4% — 5 LAl
e TH BRI . EHEFARIEBURET, B e BRI R M BUAE G,
AR S EARMME R 3R, EESLIPPA R, 1 Rl B RS- e I 1 8 R 4L
BRI BIPE R o WA E AL 8 T T RO E e wligk, #AT g EdE,
REEHHAE 0.53% % 1.59%.

BRI G IME N N R EFEERN R BAREER., K5 R LG
PRIER, e XU R 350 4 R B8 = AN B P B ) SR AE AT R bR I, AR =AR R
PRI ESR R R AR BRI, H EIR DR B BRSPS . BB ER A
B SeREtE. BUETYE. BeE. NMAVEESE 11 AMRER, ol TR
AR B T b (1 B A B SR A, SR I AP B T B0 8 B AR e (¥ 8 &
Ko IR RECN 75.10%.

HRAR A3 i B R Pl O BB P T 28, TR B MR R . A R

K=m+ (n-m) Xr

ek

K-FAl SR B3R

m-32 i B BUE R IR

n-$E A A BUE B IR

r- 42 R I R 2

SN PR SO 5 SF

K=m+ (n-m) Xr=0.53%+ (1.59%-0.53%) X 75.10%=1.33%

(4) FOFREAER

BB B A R AR I S5 AR DT ik 3 B I ] R HHERS AN W B AR SR B
JRA R TTRR 2 32 B0 T AR B — DN EORIR R, BRI E 2021
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g, £ EFERER EEE 15%.
(5) Fri=

PrOlRI RN B2, B LA R B ERFER AT T B
a5, ARJE AL SR R SE AT L b A F BRI R GuE XU R E B (Levered
Beta) ; 2 0, MRIEVIRFESEAI L BT AR BEALE Y JERFESE AT B BT A
B AL S A NI B I BE (Bl IF LA N3 Bl

1) VPR EIZEATEE B A = )k B
PRI T 0] LAASS T s g ik, 4 i 100 B EATIA A .
2) IRl AR E (WACC)

WACC (Weighted Average Cost of Capital) UK S E RIIREK. © R~
ST ER B [ i 2 A0 A B4 2 AT 4

OB B35 8 52

N TR E Al 42, I FH 85 A 5% 77 78 7 A7) ( Capital Asset Pricing Model or
“CAPM” ) . CAPM 218 H Al S50 0% 38 WA S SR I 1T SR A ) IR AR WAL 2 28 1)
JiF. B U NI ALRR:

Re= Rf + BXERP + Rs
Hr:

Re ——BA a4 %

Rf —— XU [l 4l %

B —— U R %L
ERP—— 117 377 XU B A0 [ 22

Rs —— 2~ A R5AT PS4 ] 47 2%
738t CAPM SRHIBA R JLA

A TE T RS i 7
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Te RS R RE SRR AEA S AT B 2 MR B UNAS B fRAE I 5% <
IRAE . AR H B VP e H 10 0L B EG R 2R % 3.41%
PR TE MR 2 2

B. Wi R K25 2

MRP (Market Risk premium) ATz X, $8ME %5 G52
() FRJ AT 2o ZE A0, 308 5 i IE 2 i 3 i R AR U A i~ Pt 9 - 4 o KU Wi 2
R OBHFBREHEGRER) K2 (Rm-RE) o JE 300 F8 %5 HL AR5 & [ bl
ATHEI, J 300 F R4 I e ALl b S e [ B T RO o AR IR VPEAG H, AR A X I
B 300 & A P U a ZEBEAT ISR 0, BOk 16 RO s R HEAT 7
SOy HT, LSS RONIT 16 4R BUL 8 20y 7.94%, U174 KU X 7.94%

C. WXt A" AEX T ISR i3 KUK 220 B (Levered Beta)

BUPREZRAT e B A ], DAL 2020 4F 11 H 18 HURT—E B SIG @ 4
SERRIZEI B (Unlevered B ) “F34{E N 0.9483.

D. #iE HAsBIA LM R

KPR FISEAT E T A R P AR S, T SRR T -

D/ (E+D) =9.94%

E/ (E+D) =90.06%

E. Al S PPl Ao lb A8 E IR 52 B BEA L5 M LE AT () Levered Beta

VIR ZETR L ETTA® & 2020 4 12 A 31 HE AL, N DIE=
D/E=9.94%/90.06%= 0.1103

HRERTIERIVE, HARB BRI e BT A R AL R, A
UCR BT 22 5] P B SR G M AR or A fiolk 1) F AR BE A S5

F. 52 " RAT KU 4R % Rs
R e BSR4 BB - R A B e A R Al 5 — e 4L L &

Weas, — A NS RS A F BB RS B v N R AL A K, R, A2
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JE A AN O F) BRI B B A N N5 8% 2 ] AR AT KU i A
B 2k

00 5 DX 8 B B B A D T 8 = AR B RIE SR BB A AE B A T 7 b AT
Wi, TMTANAAIR VPGV B B 9 AE BB, SRS ET AR L, %285
FOR 2 XU KT AT b T 28 ) A PR

Al AR 5E PR  BE ZR A E 7 L B RS LR LT R AR Al AR B
E NGO AV AW 55 RS AMb 2R b SS L  hRTH  As All N EE
SEIUSE N HIL N 1| B W NIAYOE L 1 i /TR I S -9 R I E L 7

Crer UL EDER, S0 Ah Al e e KUV B R 2R 2 N 3.0%.

G. THHE DT A 2 %

Rt AN CAPM 2 3rb, pP i il 1 AU ER A3
Re= Rf + BxERP + Rs=3.41%+ 1.0357x7.94%+3.00%= 14.63%

Ol Tk SN

TEEEUEH, BRW—FER LPR FIRE 3.85%N, KA KI5 AE I R
N 3.85%.

3) BBAINACT B RlHR R 1 E

PRI B8 ] 4 5 AN A [ 3 5 ] AR89 ) 5 5 S8 BEAS IR 34
[l 2 B PR RSEFRIL . BB ES R LE B o S BE A AT 259 [ml 43 2 0 Y BA
AN E

+ Rd
WACC = E+D E+D

1-T)

WACC= JIC-F3 R AR B R %

E= BAUOME
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Re= HAB A IR %K

D=} BRI E

Rd= i ER [l R s

T= TR,

WACC=14.63% X< 90.06%+3.85% X< 9.94% X (1-16.5%) =13.50%

4 THEAER

5T B w] BT I (R FR 70 XURS:, 8 ARSI BN 1%, & 7 K AT IR

A 14.50%

(6) fHETHET

HAr. HoT
2020 4E
WHMEA | 11-12 | 2021 4 | 2022 4F | 2023 4F | 2024 4F | 2025 4F | 2026 4 | 2027 4¢
H
SRR
ﬂ’if? B 269.49 | 2,512.43 | 2,100.49 | 1,792.69 | 1,692.20 | 1,594.31 | 1,336.90 | 1,332.83
=
YRR 0.06 0.62 1.62 2.62 3.62 4.62 5.62 6.62
o= 14.50% | 14.50% | 14.50% | 14.50% | 14.50% | 14.50% | 14.50% | 14.50%
FELZ% | 0.9919 | 09195 | 0.8030 | 0.7013 | 0.6125 | 0.5350 | 0.4672 | 0.4080
rIE 267.31 |2,310.12 | 1,686.77 | 1,257.29 | 1,036.52 | 852.89 | 624.61 | 543.86
WA AT 8,579.36

(7) G 4AtE

S5 R AR A ISR RN SRR UL 23y 948.56 JT 7T

%P A = I A B RY I 25 =8,579.36+ 948.56 = 9,527.92 /3 JT..

2. BFRAR

R F R A 2t i o B A 2R V2 S A A % 7 % AR 5 oAt iR
B SRR Q3G A B AR A, AR R T B A TR B DTk, R ARl s
B e AT, I NG (E 2 7 R AR P BIE AU as . K Bl R A4S 24
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PrELRIrBLLASRAG & R R AR B —Fh 57k

FIRAN VAR L S HEMEE AR AR LR 13 2 “— 485K
REARK Y Wi IR KU R . B . R R S B AR PR YR . &
W, AR U IR R AV ANKIME PP R S S B

3. ERUEAERR

5 S8 BB ABUE I B b DO P2 b RAPE T, IR AR S AR SR H Al il Ay, X
T B TCLIEM bR, SOR AR AT A . AR T2 WA T b 2 o
FErH P BRI S P S A, S AN IR A AR A (B 0 — k795

JEAVEREAR A XU F
P=C1+C2
Kk P fli{Y
Cl: WitpiA
C2: VM S EEAE A
(1) BIFRA
Yol 1 ARMER R AR BT A F], BT SRR R ZI4E 1,000.00 Jo A . HRPEAR
A SEBRIEBL, Bt A% 1,000.00 TCHE o
(2) VEM BT S SA
M AL S A C2:

R4E (Pt NRICRE ALY BE, M mssd o4, BarsberE
Mt %% 1,000.00 JG/10 4F. 48 T, ANy M i bRe R A 73T, AQH
%% 1,000.00 TG/ -

S 2NN IERANG SUR I

WAL T
BiH HE LoA0A B i
Bt A Cl 1 0 1,000.00 1,000.00
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| & Bfr LKy it

M S AE B A C2 1 A 2,000.00 2,000.00

HERA& C1+C2 - - - 3,000.00

i b, BAEARMEE Y 3,000.00 JG.

= 2020 EREEBRENFEFIENRSE, SFEEART REREN
RN FUHEKR, REMHKR. BHAER, REfrER.
FRENHE T EREE M, REESRKRZ S Bk EErFEER,
WHEER, BREMTERFEH

AP 5 2020 R B E BRI ) T ZESHO LU LN T -

Bii=| 2021 4E | 20224F | 20234F | 20244E | 20254F | 20264E | 2027 4 | 20284F | k&EHA
B | 41.08% | -2.26% 0.52% 11.33% | 10.86% 1.78% 19.55% | -2.68% 0.00%
B IE KR
BIRALS | 41.08% | -2.26% 0.52% | 11.33% | 10.86% | 1.78% | 19.55% | -2.68% 0.00%
AN | 1.89% 2.32% 1.93% 4.53% 6.33% 6.83% 9.13% 9.89% 9.89%
b B
AR S | 1.89% 2.32% 1.93% 4.53% 6.33% 6.83% 9.13% 9.89% 9.89%
WAEMR | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38%
IIE (BijE)D
ARG | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38% | 13.38%

ST ARG REME H o 2021 4F 3 A 31 H, 5 2020 452K F 25 8 AR I st ]
BONFEIT, ARURTPAL I B B RS R B S S A A EE R

1. THRHA

TCRFIR TG BLR WA Mb e ARp 82t s, i HaEd 5 e 5800, B LA
PRBCRER I BE R B A HE R s W S K SR 0 o TR RS R I R 2 B x4
b A B AUEEAT I, RITRE il AR RIS 73 g WA 10 9000 397 301 1)y B <= I A 9
B ) FIOI3) 2 J5 BB o ASIR TN ) 8 AF IR, 2 JE R 8 K BR4F o PES IR
AR ITE P AREL 1 B i 22 =7 dd e AR I AL, R AE T f e — S5
B AR E MO ZE R AN e RS 2R DRI T 34 1) PRy s o By & 2
Y.

2. TR B e W A3 K
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e AR T T E SN = BB AT A DL HARTE 6005, JF
255 I St P AT W R 2 i SRR AT T o A ) 2w e S NI R
SEAN [F) 3 b B B AN A B Z5 5 R0, RS S hn i A mI SN T B2
RE A ARSI L 7 RENE B0, e g BN SN I K 4% 0% AT T -

gi b, PR DR AE I T Y] B R e S E S NI KR A S B
3+ TR K As xe SR 2R

T 725l AL 0 00 SO ) ] 3 AR 2y = L A2 7 ot 5 A AR A AT AN [R] 77 e ) 1 5
s AL RAAL BRI o A [F) 1] 307 bt (R R 8 2 B2 25 25587 il 3 S A
B BRI AT A (A B DUREAT TN e SR AR e 55 T i — 4RO
FF 2

g b, TR AR IR TR U A e e SR R B A R
4, FHE

T 2 PR MR R T R R I T 3828, B SRAE BT w) ik B R R
KATH BT AR BEE, AR5 Al S IR RIS AT b T 2w R B R G XU 2 8 B
(Levered Beta) ; 28—/, RIEVIRFZEATHL LA R BAL M IR FISEAT
e B AR B Al gL LA IR B Ml A, IF A E A il

(1) JPIRFIZEATHE b2 & i B
% FE E T 100 A FEATIEAE] .
(2) IRLEE G A I 2 (WACC)

WACC (Weighted Average Cost of Capital) UMK LR E BIHRER, B2
SR F) FRERS [0 i 2R RT BT ASL B 4 2 X BT 24

1 BBl R 8 5 E

T B E IR Bl 3, R B AR B8
“CAPM” ) . CAPM i ¥ fili 55 Bt 3 UL 2 SR I3k 171 SR B2 ] BB 2 2 14
Jiike BRI RO A R

SE MR (Capital Asset Pricing Model or
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Re=Rf+ BXERP + Rs
Hr:

Re ——JBAR[ml %

Rf ——JE K [F 1K 2%

B —— U A%
ERP——T11 37 X\ B AT 7] 4 5%

Rs —— 2 A7 JR B 1 4
53T CAPM SR AR JL2B

O TR Kl 2 2

Te RS R R SRR A A A B2 MR BN AS BRI B <
IREANE . AR H B vP AR dE H 10 2 RL B EG BRI a8 % 3.75%
PR TE MR 2 5

O E AR K i 25 5

MRP (Market Risk premium) A3 X4, $8 855 %= 5 o KR % 7= 2
() (RS 2 2280, 388 5 4R IE J7 117 1 SR 8 50 JRE T R0 WA e 2 it~ 358 T XU WAL
FOEFHKMEGIEEZ) K (Rm-RF o PR 300 Fig$ L 75 & [F brid
ATREN, 3 300 M iy e HL A 1 S Pt o 6] 1T FRRAGL o AR XU 300 A kit
RS B as R B AT IS AT, 16 FER TP OBk aE S Rm)
11.28%, XN 16 F-Jo KSR 2T 39(E (RE) 4 3.89%, NIARIEALH i
R (Rm-RF) B 7.40%.

O e XL AR ARXT T B T3 XU 220 B (Levered Beta)

B BN R mI S KBS 4R bR . BRI — A F], MR B E N
1.1 DR R A L R S IR, B A T P 20 XU, v 10% ;. A B, SR ®] B 09 0.9,
VU 27 e 5% DU B T~ 22041 10060 A A 8 8 S0 82 vy XU, A5 2 s [l 4, B
AR 1558 5 A A3 B R RS A KU A A 5 o
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WP RFEIZR AT BT A a B, DA E 2020 4E 12 A 31 Hsr—H & 51
IR AL ZER B (Unlevered B ) ~“F¥3{E N 0.9570.

@i E H AR ARG H A

KPR FEE AT LG B AR P ARG, TR
D/ (E+D) =9.17%

E/ (E+D) =90.83%

Ot FA DAL ARV AE_EIRT 2 TR A L1 LA T Levered Beta

HIT “wind G B, PIRFEIZEATIE BT AE R 2020 412 A 31 H
BALER], N DIE=9.17%/90.83%= 0.1010

FIEATEFE, BRI Bl FR AT L Bl A m AL &R, A
R BT 2 R P B SR G M AR oA feolb () F AR S A S 4

O 5 A F R A K IR Rs

R 2 USRI 2 BT E - SR BEACBE 7 B R Al B — MR R AL A L&
Weas, — MO TS A B BB R B T MR AL S AR . B, R
2 RS — A AN A F) BN FE R BRI R I R 1% R A B R KU BT AR 1
Wl

T XU R R By BT A R, A TR SR BB ATE B AR T 3 L]
TIE, TN A VTG B 5= Ak B se =, SR Ll AR, %38
PO 2 IS T KT T B T 2 ] AL 2 XU

AR sE AR R B SR B T B B LU LI R &R R
SEREIL; AL SR BN PR SR X A s Al
B HINLE] RN RIS 0 R R R RS

Zia LLERE, BP0 ol R g XU 58 2 80 €y 3.0%.
@THEHUT BB
Feta BRI CAPM 23, oAl I IRBOI 82 Bl %
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Re= Rf + BXERP + Rs=3.75%+ 1.0362x7.40%+3.0%= 14.42%
2) BRI R BB 2

PRAEEAEH, AR —8H LPR FIZE &2 3.85%, MR FIGAAEHHEE Rl
%K 3.85%.

3) BB AINACT- B RlHR R i E

PRI B8 (] A AN A B 4 4 T ARTINABCT 24 1) 05 1 SRR B A I BT
[l A o B PR G PR B S Lo S5 B2 AT 48 [ml 45 3 0] Y LA
Ak

+ Rd
WACC = E+D E+D

1-T)

WACC= BT 45 ik B AR [l
E= BBUNME:
Re= WA B %,
D= f S AAUNMA ;
Rd= AU R4k 2
T= MR,
WACC= 14.42% X 90.83%+3.85% X 9.17% X (1-18.03%) = 13.38%

Zi b, 2020 FEARBRI 2 7] A AR I S A IS R OGS HO AT A B,
SRR WA I PG TR AR A AL R 57

=, BEARRZGFRIRERE SRS A TSR M8UR R o i
oL, SRR KT TR 3R

(=) AW 5 T R IR AR Aot B i A B L S B U B AT 1
A
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WRYE (Al THEND FIE, AR5 R A A ER AL, (A5
FERREFEFEFLL THORAEN . ERFRH A F ARREEROCEA, IR 5
Dk S bl Y RN VAN N TN 237 A w3 1 Pl il /A
Rz e WSy AR . AR ) U B T B B AR RS BT 7] 2021 5%

Mk TR R RBCRS R e B T

Hfz: T
B . Xﬂb_l%ﬂ? AEPA | X EHAT SR | W EWAR SR
T EIR P HIR PRI
1% 490.58 -490.58 -490.58 -490.58
5% 2,452.91 -2,452.91 -2,452.91 -2,452.91
10% 4,905.81 -4,905.81 -4,905.81 -4,905.81
20% 9,811.62 -9,811.62 -9,811.62 -0,811.62
50% 24,529.06 -24,529.06 -24,529.06 -24,529.06
100% 49,058.12 -49,058.12 -49,058.12 -49,058.12

(Z) FRFRE R RN H L

WA E CAEEAMRE P E RS 7515 75 28 KBS AT 3R
HARW T

“BLR TCEUNN Sierra Wireless 223 G 2B E AR AN 55 J5 74 TR . ARYE
PRIA T 75 5 I 55403, B2 2021 4F 12 H 31 H, bRIA ) &N 41,757.37
JiTt. WA (Al tHAENDY BRRUE, MEAMEMR AR, HRAERTEEEAT
BEAT AR IR 5 AR SRAR B B S E AR BUAIL T, 0 7o 25 A7 A DA B0 AU 7
R PRAE R T ANAR B8 B 2 AR R, AT X JFE 2 A0 e s F A R s

ANASRRR IR 23 FI RSB R RE 52450, BN S B0R P20 E, bl A F R R
KUY P B AR 40 2 o AR b7 A ) #6786 R SR, (R AR IR AE 5 T 2020
F1H1IHER%EM, 2021 FR LA F ER G~ H %y 49,058.12 J5 6.
THBUEAE M RSO B, A A SO P S DA 5%, K52 BT A R 2021 4
HiiE-2,452.91 J3 76, HisAE 20000 5 M E T A W] 2021 4 54 -9,811.62 I
TG, AT BT 2 5] B R K P B R AR o SR 458 # i R ) 2 =] 1
PR AE A .
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DU 07550 R B E i
ZezA, AL S5 R A -

1. ARB2 A AT RSOW S BRIl Sk H a3 A3 587 2 e firE 57T 9,950.54 57T
& 225 5 = J VA LR H R IR At (A o it b, R BV AL AR 1 e 5
AT 7 B8 777 Xk IO 1) 368 B BT A5 A5 0 £5 < AU A 2 11 5 S By S H R A 3 B 7 1)
TG AR 2 7] 2625 5 I W 55 TR BT — F ik 1) i 1| S A

2+ bR A FIXS 2020 47 12 7 31 H 2 HAT IR AE IR IS REAT G 2 HO R
AEENE, SRR W aiE S TR b AL R R

3y LT A SE G AR oy 1 R TS AR 457 Sk BT 23w Mk S5 i ) AUk
FETPHTAR O, X R I XS EAT $2 s

] /& 5.

HESCERR: (1) BB TigR20204 B @ FiE 56,899.9775 76, Bi20194FE
-44.73 75 0 HE6,944.70 570, EEB THRF =R K S ENE
Whn6,132.13 /55 e (2) WMEHIN SR LT E W SFBHRIH913.32%-
13.43%-. 11.69%, BEEXTEATI EHAE, FEHFHRHEZHBASL
WHE P E&EHSRATLAT AR FEZESR, FATLAT H BT A5 BE
ANBHEBWFMAEEBN R, DREGTLBEEAN MK RENRE
HEBRRRER, HRRE=S5THARMEEEFBRRAERAE; WEHN, 5
HIBE = HI2G. 3G 4GI=ihBH] & 2 71289.20%- 1.72%- 0, 24.94%. 21.35%-
18.65%, 65.87%- 76.93%-. 81.35%; (3) WEHZM, 3GF=RHBRIRSHIA
11.90%. 14.85%F116.37%; AGF=mEFIZ5 7 12.63%. 12.86%7F110.98%:;
(4) HEWA, BHETLREERH DR N99.157 78, 1,715.15755812,331.00
FiTe, HEWHB R L4 51250.85% 1.06%F11.52%, FHAERTH 82514
643.03/5 7 1,039.4955 5T+ 1,358.0475 ¢,

WEWMARMEHRE: (LD GEHHEFZSRL. WERE. AR
AENE, EEFNEFEZES R P AENESIRREERTHER
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T, 2020E LB T AEFHLIAAENEE KR E L EEE; (2 G844
BB 7= &7 i B LT I U] R B A= A fr R R PR I BOR SUe e e SRR
THRFEESE, HHEEREHACHERERRE T RIGCEFRZEKFHIE
B E&HME, DLRIGHmBNRZEE LTHHRE L SEE, —RERFETRE;

(3) XtELRATALAT L E WA R AT B2 Sk RS SRR = A F = R E M
UG RAMRERR, BRBEERSHARFREBNRACFHEEE; (4
ZaNREEEBNRARMKT LT AR BETHREHIERL, HELARZHE
BEE, REAANTHRLTATAREBANEISLER, RERFE (E4
INEY BT —KMENT-=40052E; (5 R EHERH PR THMZE
BREFEE L EEM.

TSI 58 A 2 T B R R E R
B & :

= GERKARZAER. WHHE. WMARBREFRSE, WERKA
BEXEMR. ZPAENESEHRREERRUFRT, 2020 FLHATH
B HF ST R R R A SR B e S

FRif /A &) 2019 4EF1 2020 4F £ B & Fe kR0 T

Bfr: JiJt
WH 2020 4ERE 2019 4ERE R E &R REEE

ERZCON 161,365.36 116,903.45 44,461.91 38.03%
Bl A 139,322.69 100,992.91 38,329.77 37.95%
E B 22,042.67 15,910.54 6,132.13 38.54%
iIMERSE] 10,707.18 1,323.17 9,384.01 709.21%
Fr i34 2 3,807.21 1,367.90 2,439.31 178.33%
FRIE 6,899.97 -44.73 6,944.70

PRI F] 2020 ST O B 32 B AR WO AR N5 B A AR LA i A R

6,132.13 /i 7T
1,207.59 Ji 7t

(=) ML SFHBRZE F 1E DL
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- WER R A A E s> AR T 2,602.92 J5 76 58 =g AR 451 2K [F] b s>
~ P BL g IR g AR T 2,439.31 J3 7o P 2




PRI ] 2020 4E =N N 161,365.36 7 G, #2019 4FF 116,903.45 /5
JeHE N 44,461.91 570, HEE A 38.03%. 2019 F1 2020 4EE, FREIAE FFEEK

PR B T

Wi 75
BPLT | 2020 4R i%;‘f‘ 2019 4 “ﬁ%‘ FHEH | BRI
LG Electronics 85,655.32 53.08% 27,644.94 23.65% 58,010.38 209.84%
Marelli 29,402.10 18.22% 25,258.23 21.61% 4,143.87 16.41%
Panasonic 24,438.02 15.14% 27,487.29 23.51% -3,049.27 -11.09%
Ficosa 5,824.89 3.61% 9,698.62 8.30% -3,873.73 -39.94%
Continental 4.848.10 3.00% 7,725.64 6.61% -2,877.54 -37.25%
A1 150,168.43 93.05% 97,814.72 85.57% 52,353.71 53.52%

e RS E IR

PR 2] 2020 A EEENIRNCKRIRSE N, =22 T 7] LG Electronics (14485 4>
A4 N 58,010.38 JiJG. BRI A HFRIF LG Electronics AR758x il AR759x £ %)
4G 77T 2019 AF L IERHEABLE BB 2w BRI, REE R PUE
WK HRE . 2019 1 2020 4F 12, BRI w][A] LG Electronics #545 4G 77 il 184 &

THEOLATT -
Bhi: TR
WH 2020 4E B 2019 4EFF HERF) REEE
By 348.36 117.38 230.98 196.78%

[EIIF, FRAZA & ) Panasonic. Ficosa Al Contiental 448 44512 mlig b N R
M 3,049.27 Jiso. AN 3,873.73 Ji oM AR 2,877.54 Jijt, FEH T
HIH ZEENTUE SR, SHEA PR

(=) A KA E R

2019 SEFERI 2020 EF, Arp AT ENVIRN B AT L an T -

HpL: Jio0

HE 2020 4E B 2019 & R EN &R IR
ElN 161,365.36 116,903.45 44,461.91 38.03%
B A 139,322.69 100,992.91 38,329.78 37.95%
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WH 2020 £ 2019 E ¥ BEEM AR E
S SYalET 22,042.67 15,910.54 6,132.13 38.54%
BRI 13.66% 13.61% - -

PRt 2~ &) 2019 4 AN 2020 4 FEBHIZ 758 13.61%F1 13.66%, FEA LR F
—3, 2020 FF A 2019 AR 6,132.13 Ji 70, WKIEE Y 38.54%, I
B AW MRS IE 0 B 25

(=) BERFAARFHELR

2019 SEFER 2020 SFFE, ARMIAEIRER P TE T :

AT It

TiH 2020 4EFF 2019 4EFF REEM AR F R
HR T 357 T 1,211.18 3,632.31 -2,421.13 -66.66%
7 IH 5 #EHH 1,054.75 845.20 209.55 24.79%
w2 H 6.81 151.25 -144.44 -95.50%
LB 2 325.97 340.82 -14.85 -4.36%
ZHMITR B 322.44 280.19 42.25 15.08%
aatif 283.95 558.95 -275.00 -49.20%
oAt 72.08 71.40 0.68 0.95%
=7 3,277.18 5,880.10 -2,602.92 -44.27%

2019 £ 2021 4, triIA R RN REEEORE, WA F 5 TAE. Bt

RN GFNBAFHAT

HH 2021 FEHK 2020 £EFK 2019 4R
RITHE (O 185 162 148
EJI jij\ R 116 114 113
WER N R 5 H 62.70% 70.37% 76.35%

e BIRAE 5T 2020 4F 7 A28 (B SEWL) 5 BTIRAE 5 N 5L ROV 558 5 X7 R4S H AR 5877 118
B RBUAE . kS IRISE R R AR RIS RE P A 02, 2019 45K 03 T AR N 53 80 SRR A

IRAZ Gy Ta Bl N 53 LAE 2019 4F (AEIR TS DU T R 22 5 58 T Bz iR YN B8 3 5 i G it

B ) 28 5] F Bl P PR R T S AR 418 5 4228 000 H AR SR O & N TN T
B H4E, 2019 5 £ 2021 SFHH T35 AT 2 S s o s

71




iH 2021 & 2020 & 2019 4E

Wk 3 F -1 T

. . 5,979.85 1,211.18 3,632.31
HE (o)

2 (o

TR ol 282.17 190.96 218.82
ANID)

PRI A ] 2020 F EERE A 2 FH [R] LoD 3 22 AR BR 3 B ose b B 88, TR R el T
(1) HFFEKIBE T 2019 578 b KN Hr B, 2020 373G 0 R I
H b o BT IRAS 55 58T BN T ANy 22 5 428 e AR R 3t K L H , T Sierra
Wireless 1151 Hi 5 25 80k 550k D B0 S F R U H N, BB A0 B (1 T
b, FE 2020 FRE R O R T H B> 2,029 Jit;  (2) ARAE CRIITHTA
3G AR 2 DR S VR I 17 I IR 26 T B A ¥ S B B 9 G A b A 2 (R 86 2
SRISERER LY AR A R T Z2 R AL GRIR R BUR, SRR RO S
> NEETE 414 570, BRI F] 2020 4FEERFR N A AR5 S 1 e n F

AL S0
oz &/
TR 361.22
B2 IT PRI 48.25
TAGORES 2.33
AN s 2.20
it 414.00

2020 SR, AR TN AT BT, B E AR AR BB R
TR, EZ AR R BOR TS, 2021 4R, FRifA =P340 36 B
m, FERTAHRENE KB ILR, HATIRSE 5 5 Ja br A 7R AR
SELE T A LE o R B IED T 2021 4 SAS Pl

(I B e R AR B 1 L

2019 FFREAT 2020 1, BRETA T GRS R AF AR |

AL HOG
BiH 2020 £ 2010 4R ENEH A
T dnsk
IRE LS AED -26.30 1,181.29 -1,207.59 -102.23%
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PRI F] 2020 A FEBE PP IE S 2% LE 2019 4FFEN /D 1,207.59 570, EE R bR
A w2019 FE50— B ROk — 52 A8 B /5 SR A R A7 7 b T3 1 kA T
o

(3 FrRBi s AR sENR

2019 FEFEF 2020 HELE, ARHUAF TSR H B LT .

AT IO

il 2020 4EFF 2019 4EFF BTk AR R
LA 2 3,919.08 1,557.29 2,361.79 151.66%
16 SE T A3 A5 9 H -111.88 -189.38 77.50 -40.92%
At 3,807.21 1,367.90 2,439.31 178.33%

PRGN T 2020 4 Fr 580 2% FH 18] Eb 38 0 3 8 1 A 3000 i s 400 i S 35024 3
1954 2% FH 18 N 2,361.79 J3 7T

ZR b BRI FIAE LB R RN R A AR R R AR AR AR OL T
2020 AFSEPLHL T 4 HF SELERE R K 322 i T E RN WA 9
> BRI AP B S G, RA A EE.

RGN 8] 2020 FEAETABNESEARRLZELGOTHRERNAALY
HHELFE_RFTHRFEGIBEEL “FA1” Z ‘@, #—F BERGF 2020
FRAETABNESAURRALZET LG THER” .

= SErIAF SR LT R R AL s A e . 7R R SRR
etk MRS WIHRFERSE, DHBEEREHN 3G =HEMNRET R
4G BRIRKPHERE K EEME, UK 3G =R BRRZRE LR HE XA,
REFFEATILBR B

(—) AT 5 LT 8] & Bk r= & A fr A 31
1. 3G=H
(1) 3G ¥ahlfs Ra KRG

EEREBEEERS (3G) HILT 2000 £, KHE4 %24 (CDMA) F
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W, 5 LR EEME R G 3 X R A AR R S AR R L AR
Tt, BERE SCREAN IR MBS AL SR B, TEZE N AMRIAT ZE IR BT Hh RE S 43 5ol S F
£/ 2Mbit/s. 384kbit/s LA K& 144kbit/s LR . AL 3G RSt H N 3.5G
ARY (40 HSDPA) , IS ATIA T A% 14Mbit/s. b A% 5.8Mbit/s (I, AEfE7E 4
BRI [ AP SR I TC I8, R EREE . B AR MRS 2 M AR, e
T TE LR IEAS 5 PR LI 45 22 A AS 45 & i — IR 3l I8 15 RS TEFHLAN A
KIEIFIES, JRAEMZE AT 3G HoRMEE B L e bR . B
MEIY . TG DL R ocsia T S o et bR A IR AR AR 55« SIS
REARFIRFH o

(2) 3G 7~ b &7 I 18] b A i o 34

PRE) 2> F 3 JA A 52 3G 7 dh IR R I ) R 2 i A R LD -

PRl PR BHIREFER EigiL
3G ARS855x # 7] 2013 4F T 2020 E4E R
3G ARS865x Z 7] 2016 4F TiiHT 2023 FE4E R
3G SL 7% 2015 4F T 2021 L5

2. AGF= 5,

(1) 4G #ahlfE KGRt it

HVREEENEE RS (4G) WA T 2010 4E A 4, DL LTE NARE, FEAEmstR
HAGR AR . TR A AR R, PRAE BRI T A B PR A e 2 ATk
300Mbit/s. M 2015 4F, 3gpp AL 46 FE T 4G LTE 58 M4 H4h 40 C-V2X
AR, C-V2X HARZET Cellular B85 MLV GRZ%E) BT REE X (3L
fiVRE N M. REE) WATEIREEMRE . C-V2X HARIIHEA KK
T TIRER T M Sl 2 AT W3 5

(2) 4G ™ & I Ta) J A= i i 3

PRE 2 F) BUAT T2 4G 77 ity 10 18 O I [ R A i R B DL s

7=l 7R BRI H A A

4G AR755x 7] 2016 4F it 2023 FELE R
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4G AR758x Z 7| 2018 4 WiihT 2026 fE4E R

4G AR759x 7| 2017 4F ViihT 2024 4F 45 R

E: BEPFHIN, Marelli AR758x I B #3484 £ 2026 F
(=) ERBBARS

PRI IR S e B A AL <A 17 2 . Sh kR A ALY
EEB IEERIOTIRIA . HOR e 5 7T R EAKT . ARSI RS
BT ORH FERT H AL AT HE Y RSN A RS SR 3, LA T 56
{8 ST 5 A HTARIN A RO BEL TE 03 TFBL0I 0N 2 Bt R T SR b9
SIS 2 ¢ (=) HARSEHE S AT BT

(=) BN

PRI 2 F) B ORI A AN, — AN AR U e Lol
AL AN T B 2R SEAR AR, SR a5 R it i SRR . (DS
BEARE TR S A ARG LS A 2 i SRR I HE DT o AESEARE AR, %38 hs )T
RIAAR ™R DR, 3 HE R O 32 B P ) R bR —

PRI FER U ALK E I 5, B 24567 s BORTE R 77 A
W R P EER RS 55iks, FRAS% T hrEie R ahimses Im
77 AR

(W WHREFEE

AN E BB AR, TR RISy T E A
AV BRI SR AFLIE J LA AE R il 7 SRR SCRF O FE R AR T, AN i Kot
RAANFIINER iaE A, RIPRGER KIS . SERTE A EE RS T LR E
LBEN P ARSI LR (JB Sierra Wireless 423 TC 4R IB S AL 55D « REI il
U-Blox. JEZRHE. Thales (it Gemalto) . | LIS B RE4% .

FEH LB ERAATWRBNT R 55 11, IRTET T — AL
T 7 178 2 B TG 0 00 15 B 4t 7 e Il 2 R FH SE AR AR 2, SR 5 25 1877 il i
B PERIRRAN L A RIRERS E A S A R A R R R IR A IR . [
I, REE T R0 NV 7 i AR E VE AT SEE, B BON S ) A ks R
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F SN EE, B dh ISR A A S A . R, EEE B AR S

B LI SR B (TSR

HAT, 4RREEEH L

=] o

WS L) RTEA =) 56 LB S, 5
WAL EE) T 1) 5G GBS AL i 1 L N R R s -

FE 5G FH LB B MR K& M B
Bl Tk EZ Ol iRRT

i 2um ik CLK A AG55xQ. AG56XN

U-Blox KPR

JAERH AP

Thales P N3

F AR A R R AET

JRIE AN958. ANOS8T L H 75/ Hi 5% 51 it

HIRIR: AR A

AFE M SRR TR

BB AR 5G R e 2B S AR A 75 2 LA b A A5 3 e RO R
[¥] 5G W2 FLfili it T dE. H T E 5G W48 BLffi it g w Ao A8k, Rt
ERETT R 51N 5G R Tl B4 .

(F) 3G F=REFER TR 4G BRI 1R E K&

2020 4EfF. 2021 fEfE A= 2022 5 1-5 A, tRHIAA 3G B RNE ST
4G F= i, BARESRW R

WA 2022 % 1-5 A 2021 4ERE 2020 4EBF 2019 4E 7
3G 7% fh 15. 07% 15.88% 14.85% 11.90%
4G 77 14. 86% 12.09% 12.86% 12.63%
RGN, ARRA T 3G 2 Al 4G 77 i )85 5 BN AT B AT AR AR B s O o
IE
2022 % 1-5 f 2021 £ERE 2020 £EEE 2019 4EFF
W H
36 46 3G 4G 3G 4G 3G 4G
HE RN AR 10. 49% 1. 89% -6.15% -8.96% -1.85% -5.96%
AT A AR By 11. 55% -1.32% -7.28% -8.15% -5.15% -6.21%
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2020 AEFERN 2021 4F, 3G 7= 5 Al 4G 77 it B AR )AL Bl AN A7 AR B K 72
Fto 2020 FEEAN 2021 A, 3G Al B F m T FM 4G BRFACFEEHR T4
1 3G 7 B S RRIERE N T 4G PR TS, RSN, FRIGA T 3G
I HTE NI H JE 1, BEE B B IRD 2 P R IR T B R A N X R 3
PRI A T WA RE I HTHE T . 4G P I E B i, F I H AL T8
BB, BIMEE R, K, 2020 fEFEAT 2021 4EFE, 3G A EBFIR
T 4G P EA G, 2022 F 1-5 A, RS TR R 36 ARERA
AR865x % 7=, AAAE-FHENFLlRABIKY SL 27 =5, AR 36
FaFAMEERA M. AR, ROXNHMERELFRAPAATR, 4
FE S B FRH R R R A A B LA, ARB65X A& | £ S b 24 F 35 2021 £ A BT .
ZREBRHH BN G Yoh, eI A 2021 FTHFRNOLIEE PR 46
FERBATHMN, B 46 £ Rey LA 28 2021 £F RS

(7%) 3G PBMERZE EFHRER A8, —REREITILBRS

AN, 3G R B A . BRI RAS B ARG DL R -

2022 4 1-5 A 2021 £EBE 2020 4ERE 2019 4EfF
i E
£ 5 T A &8 BEIEE & THNEE Bl
3G FEECEHIEAY Gl
s 154. 67 10. 49% 139.99 -6.15% 149.17 -1.85% 151.98
3G R (JT/
s 131. 36 11. 55% 117.76 -7.28% 127.01 -5.15% 133.90
3G =B FIE 15. 07% - 15.88% - 14.85% - 11.90%

B LIRS AR R, WA IANARITA R 3G 7= M I H ¥ 2%\ T H
JEIA, BEAE SRR, ORI R B i g MR, AR A E] B
RSB . A, 3G P RBIAREC R, AR A FIR A B
EEEE . HIL, BEETHBENGEN, 3G 775 0 AL A R T A
(RIFENE, ERREARE FTF# ., 2022 5 1-5 B, #R6/A ) 36 = He-Fih%
B BRI 2021 SFREA LA, EAREHTH, £2HF (1) 2022 %
1-5 APT45E 69 36 £ &5 ARB6Sx R 7| &%, RAHE FHEMF LR A
BAKH SL £ 3 = & SL 27 = % & T 538 08C6270 % K -F 6 FF R #9448 = &,
A X ¥ GPS #h4k, EitAe ARB65x A F|* HAftb A KK EMFRE; (2)

0>
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WE NS EREFRAMA T, 42> S oo A A B Lo,
AR865x % 7| = St .41 F 4% 2021 F A BT F &,

AR, ATEEAF]RIE R I A S B Re A R IR A AR R R E AR
AR = o 7 o S R B R e S AR i@ %y . AR A R AT I E S T
2020 4 58 it SE HE RS B5 11 GTM &1 2G 774, 2019 4E 1 2020 4 EF| 537
N 55.44%#H01 57.79%, SHrHIAF 3G B R RTES B, K-S AT

G, 3G PRI R F T B AT, AT

= S HFRATIL AT BT AT A ROKP HEEIREIA T A F 5
SEPT NG A RFER R, BB IR G A F = B R KE A

(—) WTHATBHZKF

[ A7 M AT L 2 ) 35 SR 28 OR P 4 3 R A A8 T 20 A5 A 4 55 A B A%
RADPRAFEMEAE, Fri a5 0T A m B R RGO h -

REEARES AT fERK 2022 4 1-5 A 2021 4EE 2020 4E B 2019 4EEF
IR 300638.5Z 21.16% 24.10% 28.31% 26.67%
LIS 603236.SH 18. 19% 17.56% 20.23% 21.15%
fit 002881.5Z 19.13% 18.87% 21.31% 20.02%
F¥ME 19. 49% 20.18% 23.28% 22.61%
NI 15. 94% 12.59% 13.66% 13.61%

Bk EHARAS
i BEBEAERTRANE 2022 5 1-5 AW 453, £/ 2022 5 —FFKETH

W AR MBMR G I AFAEE LR, EEBT (D e rEE
A SFIAIEIR B TR B Il A5 Y 55, T AT b2 B B R 3o 2 (5 A 4k 55
b, 00 R AN P U A ) To 2B S AR M 55 o [N To 238 A5 R AL b B
MU FER S ST BB M . EER . 2B . REal KM ARG #eam
A o2 A AL it S FH A B 455 4 s A R X REYR L TE 2 SO S5 A R AU
SR RE T LS AL S il iRy S S5 d TR S . R SOAT Wl L
2ty FHEEEZ AN IR AR YR DR R A E AR
A RERA R E A (2) WA EEE P ONE PR R A AN,
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2RISR, K0 AL — A N R R 2R I 0 A e
Ko AN, ZEARTCEIEE I H w2 A K, AT E R R
B TC GBS A S B FRBAC: (3D AR TCEIE S AL 7™ il (1) o &
MRS EMEA B = R . AR A F) Bria s 5177 4R Sierra Wireless 222 G 2638 (5
B ML 55, Sierra Wireless 126 4= 3R 01 44 HL 1)1 Ik 55 A Mk AR G0 0 #EAT B AR}
A7 AR R I R AT RL 2R B T3k A4 BT eas R, PRI A

P

|

a] 5 F AR EE B A B A AR

JRE 2 B 2w IR I SR BR A FT ARl S5, T
2RO 55 SR o w] AR LD T

2021 4 2020 4=
AALRE i (5| Bk eqm | PR OT[BUBA T oo
B (e B 58
Bl ok 1,025.53 225,351.30 12.59% 677.75 161,365.36 13.66%
TN 135.16 39,786.01 16.30% 32.62 3,074.20 16.31%
Vi TALE RSN SRR L
2019 4, [ ALEGEM S TP B, R AE IR NS, 2020 i,

PO A . 2020 EFE, TOALE AR oLl S A m 4N 32.62 i A,
FBFHRLIN 16.31%. 2021 FE/Z, | FIE LB G =408 135.16 /i,
FEHE 2N 16.30%.

RS R T A R S R R TR AR, EEHT (D T
T LR BN AR BRGNS ], AR A =] 95 Sierra Wireless 4225,
TLZG S 55, Sierra Wireless it FH 4 BR A1 44 HL ¥l i il 55 A 61 kAT
FEPERIACR, R SRIG I JER ) 3 Bk B T A3k En 4 BT oo A AR R, R AR
M AR BEB AT AR (2) SRR mIXHES [RFR 4 RV BUE S Sk AT oH 4,
5 N RS R 20 R VPR 2% o5 BN I EE B2 0 1.31%. 1.46%.
1.83%A= 1. 77%. 5 5 BRAEE [F) &6 70 R YRR H 22 min, ARE2®] 2020 4240 2021
EREMBRIRDHA 15.12%H1 14.42%. FREIAT 2020 51 BRAES FH - FE T
B 5 BRI 2 5 T FTE R 801 45 BRI S ARIT . 2021 AR5 BR ARG [F) 56 40 R VAL
BRI RGP T R, EEBTARAR T 2021 10 #6570 2% P A 1 4G
77wt B, T [ 52 SRR A I Bl R T 7 ot AR AR B[R LR B S ARt A #
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BARNEN R ERAZER N “RE 57 2 “W. ZiEhaia B m
BT EH AR HE TGS, PERAIRI 5L, 5T 155

EWiAFFERA I SRERS, REMTE (EHEBINE) B+ — %M
T=RMRE” Z ¢ () AR A FE AR T BT aw HE T REES R R
Z 42, BRRETEEBMERT

FIAT MY 358 A0 AT EE 23 7] 3 S R B R VE A iR 2 280 0 2 38 15 A 2 b 55 B e el 3%
P SRR SR VEAR AR, bri) A F] S EEANATEE BT 2w B R LR SR -

NGB S 2022 % 1-5 A 2021 £ERE 2020 4EE 2019 4E R
U-Blox - 46.75% 45.11% 45.46%

JRER 10. 48% 10.79% 11.09% 11.39%
Thales 24, 63% 24.91% 23.16% 24.58%
Ty E 17. 56% 27.48% 26.45% 27.15%

AN 15. 94% 12.59% 13.66% 13.61%

BAmReR: EmARAY
iZ: UBlox A3 & 2022 F & E R, & EAHF Thales A& 2022 5 1-5 A M 4%, £ 2022 45
1-3 A%+ H

PRITA F BRI S BT A RAFE— € 25, FEBA TARMAR EE
FAURNIBR H T R ETC @ F B 55, 1 AT LG 2 Bk 25 44 5 0 PR A R AFAE —
B U-Blox /=S AFRIEEHA. e R Arui R ERs B ek S P

B ARG R RASE, HRabe A B SRS, MmN HT Tk, KM
HRET . U-Blox BIF= iR A B0 Fr, SRS R — A ) A 5 A
X, WEBEREFRZR. B U-Blox 2021 FHEERE, KTk, K%, I
HAhZ P ) & EE 200N 62.46%. 27.80%. 9.53% 1 0.21%., J& HRHE = s
REfRRTT S BHMRIRTT R ERMRITT B B R BRI J7 %5, BT
RN FIZE B A0k, SR B AR 0l S5 PRARTE L, BRI /KPS K TARII A H
Thales 24 BRAAKIRHAER], 2020 FFENIALAY 1,216.67 17T, FEALS
DREFE B A BRI A fias. HUORRIHL T 388 T KiK. Thales
2019 58 Bkt Gemalto PRSI, A H S A5 4 I 55 B4R 80 55 TR A1 O

() ENREE
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R4 7 B 1 2 0 S LA AR, <L 57 2 ¢
ORI b T ] KT AL A A L 7 BRSO
e RIS, S BT I 3G PR BRI T 4G AT M
R A LU 3G 72 BRSBTS T, R4
2« (=) et

(=) EEFHBHRAKFHEEME

1. 2GF= &

ZEE bR

Ak Asi

WEWIN, ARRA T 26 7P dh B R BALRAR BRGS0 T

2022 5 1-5 A 2021 4EpF 2020 £EE 2019 £
W H
KE/LH BEIEH BRIEH BRI
HMEE (D 1.24 11.71
Wi (GelAD 495.49 257.28
BN (3ot 614.41 3,012.46
(D #HERN
2019 4EFE, 2G P2 NS BN Ky 257.28 TO/ T, T 3G FEM B E AN, &
BT 2G /7 RIZETHIRE IR, 2 RIS, FRIA S A B ST EE T .
2020 4 2G F= A S T 2019 &, FE B TARIAF T 2019 F£EER T
5 2G Wi H M, 2020 SFAEID = AR RS S, AR .
(2) FAMI R,
WA, FRITA T 2G 72 5l B AR B L i R
2022 % 1-5 A 2021 & pE 2020 £ 2019 £
BiH 2% &% &4 &
b
(7 %) sk G | | g | FT Gy | T
T FE I R A1 R K
214.65 82.76% 1,336.07 | 82.64%
T
FEVFRUE 9% 33.25 12.82% 145.18 8.98%
HAth 11.46 4.42% 135.53 8.38%
it 259.37 | 100.00% 1,616.78 | 100.00%
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PRE 2 m) R R AR NN T (0 7 sk AT 27, 2B RA N T AR I SR A
LT3 R Bt IR, 2G 77 i i FE A JEURDRL K T 2% o5
FLBONAERE, 2020 SEHABRA 50 TR Z T2 m BRI R R EE K,

117 2G FHEKME TR, o0 (10 FLAl A sl D T8

gi b, iR 2G BRI AT B S .

2. 3G/=

MBI, BRI AT 3G 77 i A B A . BRI B A RGN T

WHE 2022 4 1-5 A 2021 4R 2020 4 2019 £
g)f) PSR Gl 154, 67 139.99 149.17 151.98
'if) PRI Gl 131.36 117.76 127.01 133.90
3G i B F 15. 07% 15.88% 14.85% 11.90%

2019 £ 2021 K, #7698 36 Fmty-FHEMN. LLERERHEATHRY
A, EARE FAEYE, 36 FRBREARM, RN RAKLLA R
BEWEERN, 36 FRHEAEZ LAY IEZHTRERELANENREST
FHERGEHEE. 2022 F 1-5 A, #R69A 3] 36 £ ey-FH M. BLEREA
22021 FEAM LS, EARHHTHE, TE2HT (1) 2022 5 1-5 A4
89 36 = £ &h ARB6SX £ P E &, REHE FHEMAEle R KRB SL 7
5| Fao SL A5 = 5k A F %38 0SC6270 % K F & FF K944 = 5, K X # GPS

ek, EtAe ARB6Sx % 7= SAdtb A KA LM Femk A

(2) #r#g 8] 4K

TREFAPAN TR, L4575 2oty L m A8 P L4, AR865x % 3|+

Sty A RE 2021 EH T %,

AN, AREJA ] 3G 77 b A AL B DL an h -

2022 % 1-5 A 2021 4ERE 2020 4EJE 2019 4EJE
WA A% &
4 T £ &M
_ & kb . i o4 _ i o4 _ il
(7 ) (F7L) ChH7) ChA7)
T FE 1) JR A4 RE & hn
T 4,084. 71 84.10% 18,805.91 86.86% 21,547.77 85.12% 23,552.98 84.04%
A

RRVFRLAE FH 9% 390. 83 8. 05% 1,726.91 7.98% 1,920.19 7.59% 2,049.14 7.31%
HoAh 381.35 7. 85% 1,117.40 5.16% 1,847.45 7.30% 2,422.67 8.64%
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2022 % 1-5 A 2021 £ 2020 4R 2019 4ERE
BiH 2% & & &
& b e e &
(7 (L) ChHB) @ipm)
&it 4,856. 89 100. 00% 21,650.22 | 100.00% 25,315.40 | 100.00% 28,024.79 | 100.00%

AN, 3G 7 i R ERAS A AR XS RS E « 3G 7 b B R M & BV VE WA

AR RS Z

e

P ER) O ) 5% 77 il 4 L T A ] A e Ak 7 it A= i o 391

PR IR E . E IS WIS P RE S, A BIERIR S I 3G B
MRS T R 4G BHIZKF R R A &3, BLA 3G 7 i B FIEE LT
JRR R & B, REFFETIms]” 2 “ (3 3G P BMEE TR 46 £
HIZIKF B JE R A S B F0 (XD 3G P i BB ETHI SR R A& A

s m AT AT

3. 4G5
i H 2022 4 1-5 A 2021 4EpE 2020 £ 2019 4EfF
;G) PR Gl 240. 40 235.93 259.15 275.58
j‘f) e LR ol 204. 68 207.41 225.81 240.77
4G P EBRIR 14. 86% 12.09% 12.86% 12.63%
(D #ERN
2019 4E S, 4G 7= S RSE B N 275.58 T/, T 2G K 3G 7 B

#r, EEHET 4G PR EREA E I ER, A A B RSN, 4G
FEACPS AN BN RS, EE BT BEARIED . B u g R AR A AR
DRI B[R] K 2R BT 2@ A5 A 7 i PSP 2 5 0 77 i 7 5 140 PR AG
2021 4EJE, 4G P2 TR AN BRIE Ny 8.96%, T 2020 4E (4R 5.96%, EE
T (D) B PN SR ART55x R 51 4G 7 i T 2020 48 5¢ B Ja i &
(2) ART59x Z 41 4G 7= i 40 = KRG N, ~FX AR PRy 8.13%, 3k 2021
HEAG PR ERRA T N . 2022 5 1-5 A, 46 &~ S6-F3H 24 % 240.40 &/
B, %2021 FFHENIHEH 1.89%, & HT PCB RAAAERLRHRL
oM EERRFEAGH R, BATRAEZLGERN, FONITIHFE P
PR AT HRR AR RAET .
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(2) JRARI K

WA IAN, AREIATE] AG 72 i R AR A A Dl an T

2022 % 1-5 2021 4B 2020 4EJE 2019 £
HH 29 &%
4 i &M &
_ & L . e _ e _ & b
(77 ) Chm) Chm) (Chm)
5 FE 1) JR A4 RE &
T 46, 347. 67 89.90% | 160,978.10 92.21% 97,403.40 90.39% 60,738.77 87.84%
A
RFVFALASE FH %% 2,611. 63 5.07% 8,481.64 4.86% 5,920.10 5.49% 5,080.89 7.35%
HAth 2,597. 94 5. 04% 5,115.43 2.93% 4,431.30 4.11% 3,324.24 4.81%
it 51,557. 24 100.00% | 174,575.16 | 100.00% | 107,754.80 | 100.00% 69,143.90 | 100.00%

2019 £ 2021 £ &, PRHIA T 4G P2 yEFER JE AR N 3% 5 ReAs /Y L4l

HAT ETE, RREBUE R PR 5 AR IR BT R %, E BT E A ER R
BUE A 3% LG Electronics [ T % P RKAEE R &$H, [Flt(a) LG Electronics Fir

BHAE R BT B R . 2019 4E

2020 4E % 2021 4ESRPET LG

Electronics I8 &N 5 LLIRFEIE N, 43708 23.65%. 53.08% /¢ 68.36%. 2019
E 2021 R, WWAn] AG 77 i Hd A  EEA B SR, EEH T HAR A T
FLAFEHT IR T € A, A AR I A m A S PUEg K, AR S EEA BT T
F#. 2022 4 1-5 A, #R69 3] 4G = S H 4600 R A Boie T30 b 5 A 69 b9 A A7
T, AR AEAENLA, TX2GTROQXJMEREFRAMANTE,
B4 SR FTFRE R AR AR BT LS, RARR K & A AT EA .

Zi b, A 4G 77 i BRI R B A B

M. SR ARENRHARMKT EHAR BE THRESBHNER, WELX

RZH I NENE, REFMTER ETAFFEREMNENELER), REXK

& (EATHEIME) BH—FMBN-=KHME

1. BRRETEHAFKERER

PRI A F BRI T BT AR, EEE T
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B, TR P ONRETEAT — BB, 77 5 S TR AR TR E
PN O S FIAE R B S5 s (20 ZEER IS A0t 7™ W 1 B A A
SEMEA BRI EER . BRINA F FTic s 557 4 5 Sierra Wireless 4% J6 4 il 5 #5220
AV55, Sierra Wireless 36 ] 4 BR 044 il 3 ik 55 Al A 610 7y 8047 B TAURHAE ™,
HA0 ARG G JE AR 2 Bk B T 4R 4% o oo SN R, AR A 5 E
AR R A B SA:  (3) ARIA FIXAEA R R VAU 2 k4T
THR, TTARLE AR R R B A RR VR RUE H SR AT T

PRI 23 ) B8 [R) 47 b AT Bl b T 23 ) ) M AR R [R] 3 204 VAU 2 kAT
THE, BmIEE. SRR RE KAl b B A R R B AR TR S DL

EIRAR I 2 F R VRRUE 2% S 2 HERE 3 T ARG, (H2 08 1 7870 X
AL I S RFVFBUR R VR BB B2 MRS, AR~ =] T J5L Sierra Wireless )&
THBGR, R Y 7 S HIAL A 2y AP IS B 200 SR VP ALE ] Bt S, iR Tt
WA e S AR A R B 20 R VEALE 2

2. BRAIRETH@EHKERER

2019 4. 2020 fEAN 2021 4, FREJA T EE S B ER S 13.32%.
13.43%F1 12.52%. #RAIZA T 2019 F1 2020 4E £ E L5 BRIHACTFAHEL, 2021
FEENSBREH N, FEETARMART 2021 W0 A5 % 4 &
(¥) 4G 7= i BEANY, T[R9 52 JEOPD N RS B B 0 7 fit AR A B [ LL R BT s. a8
AR A B TR T AR 07 ST AR BEREAN, Rl AR N T2
AT, CEtBONARE BRI 2K . 2021 AEARIDA B & ZRE 38
FBFIZEEBTT

piifE| 2021 4EVUZERE | 2021 4E=FE | 2021 FE-FE | 2021 FE—FF

FEW S ER

= 13.52% 13.45% 11.51% 11.69%

e STHR 1-12 A0 KEBAREAT 7T, KRBT . =, DR EREEATH T

2021 F4), BRI FARIE B P AT A, (H2 PCB RN A7 55 £ 52
JEA K52 2 e BR O RLE K Ik R DL, B FIREEE Bk . BRI, ARA A ]
2021 FHIBA RGP N BEERKI AR S 2 FAWAIE, REHS > A 5 7]
ez, RN AN RS OUEHMRE L, Mg T 17— € R
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1. Sierra Wireless X 752 T 28 10 (5 8 20V 55 T BT VR AE 5 56 101 FR B0 4 97 2 X
PLAHEAT EL A& BRANVERA PR IR 20, DAUE R Hb g I 40 28 0 2R 58 15 R 2E MV 55 S B B 4V
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EIRDLs
2+ BRI 2w (14525 W 55 TR AE B A7 B K5 T % 4525 5 IR I S5 iR B —

Fv i 2 i) ZE Al ], 76 BT A B K 7 TH] 44 45 25 G ) SR I B 1 B 10 2 ) 4 25 HR
AN E R

3 AR A FA A 2021 4F 12 H 31 HA12022 45 A 31 B A1 &% & IH 00
S BRI G I E T B K 5 T B SR T AR F B TR UL . AR A R4
PRI B e RSN | g S W= R WL RE S 2y = b B R s RS T 2R 7 B s
2 5 B S .

)/ 7.

HIESFER: (1) SRE3R 2™ e TS & R0 LS REFIT 8
HEBRM . PRHRABER. BAERAINSR. F7 R AEM, HFEah e
B RAT AR AT I, #HERMENR B A ARAZRE T RIFERENBTR
s (2) HIRFERESBEETNUETITR. HHEE. FESRFQ. MK
FTF-RBEREFERNEM, FETWRRE. B/ BRI B RRK™ M
MRETHN; (3 FEXHFFREFELBAN BImA. HEFH, EH
BH. BB, REHE. BAESCHSIME BHEARREE.

W EWARMRE GRYINESR SR ZAT B AL SRR 65—
AR E AT EARTEAHFZRERR) (ULTHEKR QLFHEEHS) )
RIEAREIR, HFEWE: (1 PPAEEASETITR & B 3 200 55208 K TR R
B, B3E: BMRATRIR. BNRATNER. HERHMNE. EHERHM
WE. BBREWAUR. FHMETMAUR. BAESTHTPWERSE, UL
AL SR G AR RS FEERERRRNL, WL, FHRERLRELK
HeEMk: (2 SerET 252> R ARETITREE RN PRIE B
I 18] Al R PR ST S B RRAS IR 7= Mt P SE e AT Mk
KR AREOL, PO IR Y P9 25287 A B A B AR TRINK 38 . SRR S
R ) GEEFUHE. PHIE. F-HRFQ. MATLFF ™. TlRR.
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B HRBARHIB R RR S i AR B BARTE DL, WG4 T Y %2R 4
BHENEGTRNEKE. EESH. WNIERSER: (4 BABRATN+ %
I EMR A . I T3 B A TSR . SRERER

THMSL & e . PPAE TR QLA RS ) MAGERETHE
FRRIHHE L.

B %
—. EEMFEETNRSE X SWREYNEEZR K SE S
(—) B

THAA B ) 2 742 f B YN TS S a0 T -
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BAr: i

PR 2019 4 2020 ¢ 2021 £ 2022 ¢ 2023 ¢ 2024 £ 2025 4E 2026 4F 2027 £ 2028 4F
BE IR 209.29 199.32 216.72 135.48 50.00 30.00 15.00 15.00 15.00 15.00
3G | i ok 151.98 149.17 146.69 156.40 154.83 153.28 151.75 151.75 151.75 151.75
BN (T35 31,809.20 29,731.42 31,790.14 21,187.88 7,741.65 4,598.54 2,276.28 2,276.28 2,276.28 2,276.28
BE IR 287.18 477.20 833.05 907.48 978.80 1,030.00 880.00 480.00 470.00 470.00
4G | B4 ok 275.58 259.15 234.72 221.86 206.52 197.98 193.70 193.83 188.65 185.11
AN (376 79,139.89 123,663.86 195,531.11 201,336.07 202,144.58 203,917.26 170,454.55 93,036.60 88,666.62 87,000.07
WE IR - - - - 28.38 86.77 230.59 427.14 580.97 580.97
5G | B ol - - - - 486.28 466.83 448.15 434.71 421.67 409.02
BN (Jioe) - - - - 13,799.73 40,506.88 103,339.72 185,679.51 244,975.00 237,625.75
WA 110,949.09 153,395.28 227,321.25 222,523.95 223,685.96 249,022.68 276,070.54 280,992.38 335,917.90 326,902.09
HERES 496.47 676.51 1,049.77 1,042.96 1,057.18 1,146.77 1,125.59 922.14 1,065.97 1,065.97
KR - 38.03% 41.08% -2.26% 0.52% 11.33% 10.86% 1.78% 19.55% -2.68%

2020 LA 2021 L, AR A FE LN ER, EE A BT HARH LG Electronics 432 B E BT H T ELAE PR 4G
PR T 2019 SF IR BEA MR B A E RO, AN E RO PGER KBS, AT A

TRIARA, ArE A T EN NI R BRI RES, EEBT (1 3G 7 MBEEAN e, WMEZRHEmD: (2) 4G
PR G P AIEA: (3D Rl R A S AR A T . AR A W] 2026 SR 2027 SRR E K E )y 1.78%41 19.55%,
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WK, EEZBAREIA G 57 A . TR, ARRA ] 4G P78zt 5G Fem T AR, 2025 4EF1 2026 4, 5G 77
o YO B BG40 i) Sl 37.43%F1 66.08%, T 2026 SE#EIT 4G 77 5. 2027 4F, BEE 4G PR EZREE TRE, 56 Tl ERSg: b
T, SRR AF 2027 FFENRAIE K RE G . 2021 FFEE, PR AFEE BN 225,351.30 /376, SAREAL 2021 FHMANAF /L H
KER.

T A, 5= A L E T A M AR ERE R “m@ 77 2 “ . EEFIA T FEP N Y a0EF T maE B,
HRRR I E DG BT 40 B AT B Pl A sl B R . D SR e A AT WU B BARTE B, RGN FE TN ) &2k
B BN B BAR TR . SRR AR R =L S5AETATH. PRRIHH . B0 RFQ. HE T RE. R B R K
BRI B AR = SR B BARTE B, FEANPE = T N 228 A SR E I B AR TR Y . BB WL RE A gh A7

(=) Bk

o

T, FR A2 7] 4277 B L SR TS D0 -

Az JiTe
R 2019 £ 2020 ¢ 2021 £ 2022 £¢ 2023 £¢ 2024 £ 2025 4¢ 2026 ¢ 2027 4 2028 £¢
e (TR 209.29 199.32 216.72 135.48 50.00 30.00 15.00 15.00 15.00 15.00
3G %;f/ﬁ}iili 133.90 127.01 121.89 125.13 121.08 118.49 116.76 117.49 113.80 108.71
A (Fign) 28,024.79 25,315.40 26,415.48 16,952.48 6,054.09 3,554.62 1,751.34 1,762.32 1,707.01 1,630.58
HE IR 287.18 477.20 833.05 907.48 978.80 1,030.00 880.00 480.00 470.00 470.00
* %g/ﬁ}iﬁi 240.77 225.81 210.42 195.73 182.28 171.42 166.56 167.52 161.11 153.93
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FE SRR 2019 4F 2020 4& 2021 4¢ 2022 4& 2023 4& 2024 4 2025 4& 2026 4E 2027 4F 2028 4E
WA () 69,143.90 107,754.80 175,292.02 177,623.43 178,411.90 176,558.88 146,576.27 80,409.97 75,720.04 72,349.14
e D - - - - 28.38 86.77 230.59 427.14 580.97 580.97
5G $1§5m - - - - 399.20 382.62 368.27 359.15 346.20 332.23
(Tl F)
WA (57t - - - - 11,328.66 33,200.46 84,918.68 153,405.74 201,133.42 193,012.60
BAATT 97,168.69 133,070.20 201,707.49 194,575.91 195,794.64 213,313.97 233,246.30 235,578.03 278,560.47 266,992.32

BRI 2 5] 5K AL AR NI L 7 kAT 477, B NLRAs 3 BARE AR A . L3, 4 VrAUE I sef s . TRINEAR, &
WS AT a SRS AANFAEERES. 2021 £, WA RE M RAN 196,972.92 116, SARKTEAL 2021 UM A/ E B K%

EL
Jto

BV AR TR b 5 257 i JEAT R RCAS 0 TS A B AR TRINAR S « IR R A RVE AR A R I 77 2 <P, B AR T
BT R ARURA S I3k (i B AR T . R AR .

(=) HERH
TSI, b i 2 =) B B 9 A TR DL 0 -
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BAr: i

BiH 2019 4F 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4F 2026 4 2027 4 2028 4F
BRI 2,924.09 2,803.84 3,246.00 3,343.38 3,477.11 3,616.20 3,760.85 3,911.28 4,067.73 4,230.44
2 /‘A\;%ﬁﬁ 160.08 30.44 40.78 42.00 44.10 46.30 48.62 51.05 53.60 56.28

R4 927.29 633.84 858.18 890.76 895.29 973.68 1,064.89 1,075.87 1,277.24 1,230.00

HoAth 213.78 141.58 408.39 420.64 441.22 462.82 485.48 509.25 534.19 560.35
HERH 4,225.24 3,609.70 4,691.66 4,839.25 5,007.33 5,256.09 5,524.77 5,720.63 6,114.60 6,268.01
5%@”\ 3.61% 2.24% 2.06% 2.17% 2.24% 2.11% 2.00% 2.04% 1.82% 1.92%

2019 4EJE. 2020 “EEAN 2021 4F 1-3 H, AEEFRE4S

Wi, BR A2 m A S S AR ARG E . AR, 4585 9 DLAME T30y

St A2 3%-5% MR R BEAT T, o e LUE A AR BRAOY A AT THR . BN, B 2 A E O [ B B A
SE, 5 2020 SEEE A S E NI B BIAEAE B ZE SR . YIRS, A S 2 L E SO B TR/ 2019 SEAHEE 2 A G E IR
HIELBY, T2 TARE 2 =] T 2019 S8 HIH 7 4G 7wl MR B my, BB 2 77 i R B ORIE e o5 PLBGRr o 2020 SRR 28 7] )
PR AR T S A, ISR BAT R B 4, R AT P R . 2021 SR, AR A RIEHEE PN 5,012.58 3T, b
ARVl 2021 SE R FAAF AL B R ZE 52

(M) EEEH

TN, ARE)AE

faras

B

PRZEFH TS SR
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BiH 2019 4F 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4F 2026 4 2027 4 2028 4F

R T 643.03 1,039.49 1,381.00 1,422.43 1,479.33 1,538.50 1,600.04 1,664.04 1,730.60 1,799.83
IR 57.22 47.82 71.53 73.68 77.36 81.23 85.29 89.56 94.04 98.74
Hr 1A 58 69.88 95.89 220.50 767.45 767.45 767.45 767.45 767.45 169.45 169.45
A 74.44 266.78 506.11 521.30 547.36 574.73 603.46 633.64 665.32 698.59
INA TR 86.90 170.79 148.54 153.00 159.72 166.75 174.08 181.75 189.75 198.12
HoAth 67.68 94.37 430.17 443.07 465.22 488.49 512.91 538.56 565.48 593.76

BHERH 999.15 1,715.15 2,757.86 3,380.92 3,496.45 3,617.14 3,743.24 3,874.99 3,414.65 3,558.48
5%@”‘ 0.85% 1.06% 1.21% 1.52% 1.56% 1.45% 1.36% 1.38% 1.02% 1.09%

TRSH A, 5 B2 FH DA T oy Bl $2 B8 3%-5% i MG 22 g AT T o Fr I F e 250 =5 R& Al o s Bl SOBT I B AR ME S

LR TR AT IO . I, RS S E RN BN RS €, 50 SR R ZE S . 2021 SR, bri A ml B B 3
N 3,461.66 /3T, T ARG 2021 EEETRIN K, B E T HR T H M T T AT . 2021 SRR, ARHIA BB R
AR B HI N 17,488.50 J370, ARTAIRVFAGTINAT 19,306.53 J370, FEM TArHIAFFFEMMEERE, Lhek BN R, &

HMIE AR ) Bl FAR T 15000 P 25
(F) HHRFH
TSN, bR 2w IR B TGS B 4an
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BiH 2019 4F 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4F 2026 4 2027 4 2028 4F
R T 3,632.31 1,211.18 6,517.98 6,713.52 6,982.06 7,261.34 7,551.79 7,853.87 8,168.02 8,494.74
Pr1H 5 Ry 845.20 1,054.75 1,044.92 1,301.53 1,301.53 1,301.53 1,301.53 1,301.53 1,301.53 1,301.53
R 9 151.25 6.81 1,767.98 1,821.01 1,893.86 1,969.61 2,048.39 2,130.33 2,215.54 2,304.16
§§§2§%i§% 839.13 606.39 1,658.73 1,708.49 1,793.91 1,883.61 1,977.79 2,076.68 2,180.51 2,289.54

HoAth 412.22 398.05 867.41 893.43 938.10 985.01 1,034.26 1,085.97 1,140.27 1,197.29
R H 5,880.10 3,277.18 11,857.01 12,437.98 12,909.46 13,401.10 13,913.77 14,448.38 15,005.88 15,587.26
'5%%;&)\ 5.03% 2.03% 5.21% 5.59% 5.77% 5.38% 5.04% 5.14% 4.47% 4.77%

TRIARIA, X TERITIHFER SN BT, LAY TR Dy R fithi 72 3%-5% I8 A BEAT FIM o 47 [H 3 o =5 8 Al S Kt
SR B ARNE S, Fa M & v AT T

WA, WA 3 A E LN R BN SE, 5 2019 S S EEAAAE R R Z S . 2020 4F, ARMIARIBTA S A E LN
FEBIRAR, 2021 SEWTA B ISR B, Bl T4 T EEIUH T 2019 FE 58 it A st N2 B, 2020 S5 w0 H b, [RIIn
Sierra Wireless [5] 11Xl H 5 A2 80l 550l D WE R I H B FTEL. BITRAC S 5e i, B BRI BRI 28 7] AR R AT 1 VR4, R 3)
1 5G 7 i IWEA AT, 2021 SR A B I8 2020 SR RMEIE N, o5 & LN BT EE B 5 2019 SEAHEL . 2021 46 152, AR f4 22 w3 9 9,014.27
Ji7C, ARTARUHEHAC, EEH TR AR RS E R, LR AR Z MR A& 3 AT H00 i 2.

() BeRE

107




TR, b4 A & i

gy MILCRVR I

Az JiTT
BiH 2019 4 2020 & 2021 4 2022 4 2023 £ 2024 4 2025 4 2026 £ 2027 4 2028 £
ERIZON 116,903.45 161,365.36 227,658.52 222,523.95 223,685.96 249,022.68 276,070.54 280,992.38 335,917.90 326,902.09
HEH4 49,297.80 64,498.95 67,996.41 67,194.93 67,618.60 74,414.85 81,883.04 83,143.03 98,727.64 95,916.88
Tf ﬁtlﬁﬂﬁ 42.17% 39.97% 29.87% 30.20% 30.23% 29.88% 29.66% 29.59% 29.39% 29.34%

T E 12

BEVHEEMEH 2021 42 3 A 31 Htris
AN R AR L) 58 . 6 E R RN R TR . AR

Biewnaet

B YR T

HENVIRNRI LI — e Z R, FEHTAARAFT 2020 4 7 AESL, T 2020 4 11 A 5ERGET
B AR AN S THER . TN,
SR BN BTSSR AT T .

TIRAZ 5 A1,

R Gy e a5 EE

(-B) HrIHH#EsH
T, AR 2 m) 7 IH e TS L an T «
B T30
TiH 2019 4 2020 £ 2021 £ 2022 £ 2023 £ 2024 £ 2025 4£ 2026 £ 2027 £ 2028 £
e
%ﬁ/gﬁ% 2,084.35 1,845.12 2,145.37 2,767.51 2,767.51 2,767.51 2,767.51 2,767.51 1,844.92 221.99
[l 52 B
H 2,191.43 2,453.25 2,871.07 3,082.73 3,323.42 3,765.70 4,025.87 4,025.87 4,025.87 4,025.87
it 4,275.78 4,298.37 5,016.44 5,850.24 6,090.93 6,533.20 6,793.38 6,793.38 5,870.79 4,247.87

0t S B I AT H MR S A 35 PR BF — B

2021 FEHr IH P B S
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AT A B skl 322 i TR RAE 25 R 0 TG 55 7= e e BE AT 3l
O\ BEARMZH
MAL: JITG
St FH B4 20215 4-12 B 2022 4¢ 2023 £ 2024 4£ 2025 4¢ 2026 4F 2027 4E 2028 4E
AT BA L% Eﬁfzm’i@/% 1,723.07 2,484.94 2,678.95 3,035.46 3,245.18 3,245.18 3,245.18 3,245.18
L e
BTN |
S oo th 111.66 161.14 161.14 161.14 161.14 161.14 161.14 161.14
e 72 1 W
FE T 482 = I 3,788.47 2,650.25 2,327.76 1,369.35
S %ﬁﬁé@ﬁﬂi 5747 325005
4t 6,295.67 8,546.38 5,167.85 4,565.95 3,406.32 3,406.32 3,406.32 3,406.32
IRAT 5 (P[] % 7= i ) AR B AR 55 7= B A RN AR 7= T8 SR A ) XU W i e, AT IRAE &5 SE R s Fm B 2w AR &8 (40 7 b

BEECKELL BRI P R SR T B

A9 5) 2022 5 1-5 J £V K5 B AR

P H I,
ARLBEFAFERLE TR ABEEEL

\

KERERLGHRE 2022 SRR KEW £ F B3 ARIFEQGHR” .

=, GEHATEESRIAMETITREEEN. PAAREER. RESA LB HAT R, WARAEIR. Femmm. B
S B B AT MV R B BAAR DL, TRAEEE TR P 528 A B A B RAA TR ARG . SRERGR

(—) HEIEFITRHEERM
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AN, PREVAFAETAT B EEDY 3G M 4G 775, AT A& AN IFOLUTT

1. 3G/=
T ¢ 3G 7= a5 B AN 576 T0T A B AN LE U L i R -
P2 R 2019 & 2020 4= 2021 4& 2022 4& 2023 4& 2024 4¢ 2025 4¢ 2026 4F 2027 4¢ 2028 4E
SR AR 151.98 148.45 146.69 156.40 154.83 153.28 151.75 151.75 151.75 151.75
3G 7 i
AR -2.38% -1.66% 6.62% -1.00% -1.00% -1.00%

TN, 3G 7= d -T2 AN S AT B AR AR B SR, $2 M 19 IS BN IR EE I 5, 2022 SE-F- 2 L (IR T F2 2852

77 i SR AR AL IR R

Wi, BE%E 3G FPALIZHNRMT, BCRWEZE N, B H AN RIS, b m RS et

BTG

T, 3G = Eh KA N AE 3G A B IR B R TR . FRIOA ] 2021 GEF 3G 7= 5 TR AN A 139.99 Ju/H, BRAK T AR iEAh
T 146.69 Jo/F, FEEHTRA T R EELETCHY, FHRNZR NRBFHER R, B &M, #6938 2022 5 1-5
A 3G E&-PHEMA 154.67 T/ K, HERKIFEFANE 156.40 T/ A RBELEXEF.

2. AGF= &
THAR ¢ 4G 7= i & AN 576 F T A & A LE U L R -
FEERE 2019 ¢ 2020 4E 2021 & 2022 4F 2023 4F 2024 4F 2025 4¢ 2026 4F 2027 4E 2028 4E
SEL AR 275.58 259.15 234.72 221.86 206.52 197.98 193.7 193.83 188.65 185.11
4G 72 i
AR 2 -5.96% -9.43% -5.48% -6.91% -4.14% -2.16% 0.07% -2.67% -1.88%
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AR, B 4G 77 S A LA 2021 SR8 5 s i Bk, 2022 4F K DUJG 4 B 45 1 5 A7 2 A AR AR it 353k A7 0000, 6 T5000) 38R
NE TR . 2021 458 2024 45, 4G P2 A R FE= 0, EEEOR, FUIEE M BEIEE R . b5 56 =i 4G i
IEEAR, 4G 7 AN EIZW T I, AREOA T BE S IZWHR T, 2025 4E )5 4G 7= FhIKSF 4 B BRIE A Fs . BAR 2 N T THE 5%
Wi, FREIA R T 2021 4F R PAEXEES> 4G PR AT Tk, 4G PR 2021 SRR EAN Y 235.93 JU/ R, SARRVHE TRIAAEEE K
E5., WREANE) 2022 5 1-5 F 4G = S-FHEM K 240.40 T/ K, HFRKIEETME 221.86 /K, &2 F PCB AR AEERL
BRMAZLI&RBEE&RRFEAGH R, HATREZLGERMN, HOXNRGEF G ZREITRNARBRELR), BELEHK,

(D) FHRITBEER. B RS & AT R
1. 3GF= i

THMIAR O 3G T H FRARTE B0 IR 8] 73 A S PR hAT S s DL n

FEEh R B HR AR ] B IKETEH A Fit &5 R )
ARS65x 2 7 Marelli 20144 20164 20234
SL % 4] Marelli. F%;gg”e”ta'* H 20134F 20154F CLF-20214F 45 5
. B, B E 36 MR G AR e Ay e R
2. AGF=

TRIAAE 4G T H bRt ol I B A0 R $hAT A A5 L T

7= i R 5 - IREY Hpn TR B IRE I H] R4 R 8]
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7= i R & ;A R TR B IREF A TS5 R A
AR755x 2 41 FicosaflIPanasonic 20134 F120154F 20164 20234F
ART758x %51 HG Electronies. Ficosaf 20164FAI20174F 20184 20264
ART759x 2 5 LG Electronics 20154 F120174F 20174 20244F

HAG R 7 LG Electronics 20214F iiit20234 2026

E: (D BBIHIA 4G 7 fh A =584 4 5G P m B, 2 4G T H S5 30R 1347 £ 78 70 4E 9 P s A 75 5Kk

(2) 2& P #iN, Marelli AR758x 3 B Wi+ ¥4 £ 2026 4+

3. 5G/= 5

PRIV FIEAE 527 80 5G 7 IJT A A RFQ fREFE VA, MARIEN AR 5G WiH . REBA, RN CHXEFRpLEE

)78 56 A BB ALY R T AR, EA P AR @ T AT A E
(=) PERAIR. F=mkmriEo

TR, 5G 7 i (K8 B B4 32 EE 22 TG AN AR ™ b R i R DL HEAT T o AR A R 28575 18 5G PR I BOR R BLA
YR R S5 00, TR T 5G 77 s T T YRHSE 5, XAE77 6G 77 bl P f MR EAT 1 Hilfl . RIS, AR A w] C2e 5 2 5K i 44 %
TR 5G 7T b AR AT T8, S AN E R R JE TR AR A DS TS 5G bk BB B EA .t 5G RO b, AR IE L

B, 5G 7 b AT I BT IR BE LT 3%-4%.
(IO B SEEHE B AT ML AR 1B DL
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AN, ARrA T 3G 4G P2 i P E N RS SR

AL ol

P2 i AR 2022 % 1-5 A 2021 4R 2020 4ERE 2019 4ERE
3G F= b 154, 67 139.99 149.17 151.98
4G 7= i 240. 40 235.93 259.15 275.58
TR . o ud e R A A R, (R — SRR A O BB AL P N TE P SR I D PR, R B R H e R

IR, A T . 2022 5 1-5 A, #R8A28) 36 ZR-FHEMNK 2021 FEAHEM, TE2HT 36 ZREMRETL. 2022
#1-5 A, #8223 36 F R & Hh AR8OSX £ P =%, TAMEFHEMNBIKYSL 25~ %, SL &5 = %A X T %8 0506270 ¥ A
FEFRGBEMEF R, REH GPS 4k, ARBOSX A 3| = &% A& T %8 MDMB215 % /1 F 6 FF K B4R 4 = %, X4 GPS Zhfk. 2022 4 1-5
B, AR 8] 4G = 53BN 2021 FE A Fihe, T E2HTPCBMRANEERERMH LI LRBESEERFEANYH, HAR
RAZ R KM, IRAID ST 9 F P 6 = R ATERM AR R AR T o

FILE BT AR f R S 2T RS, SR AR P S A shiE S A E R LR, ARG

BAL: Tl
NEIE S 2020 £ 2019
I 107.95 127.75
i iEfE 54.00 54.14
FAR R RE 106.23 137.09

HHERIE: EHARAE

TE: (D) ATHARPFE R =1L SN &
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(2) TTHA Ao St B R S 00, P R S B L e A %
WEIN, GTM &% 2G 7= T 2020 450 7446
W& BT, BARSmn T

o SERIFARL RN R, BRI WO RE IR T AR, T i R IYT A

TiH 2020 EBE

2019 £

FEIRG Gl

495.49

454.11

LA

git B, BRI 2 e B R RKOT B B A R A

gi b, TINS5 e B O R B AR TR AR . R e A R R AT SRR

=, GREFITHR, PHRFE. M RFQ. MILFRe. MlRE. B/ HBREARK AT RR MR REFER, A
BUOHA SR ERENRAETNKE. EXSH. TIdERER

(—) TR A S5 R ERE N EATIE R
1. EAER
RS 3G 7= fh iy S E a0 R

B i
7= R E 2019 4 2020 4 2021 £& 2022 £¢ 2023 ££ 2024 £ 2025 £ 2026 £ 2027 £ 2028 £¢
3G 7y fHE 209.29 198.52 216.72 135.48 50.00 30.00 15.00 15.00 15.00 15.00

IR K 4G P i AH B LA T
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AL Ji A
= iR 2019 4F 2020 4E 2021 4& 2022 & 2023 £ 2024 £ 2025 £ 2026 £ 2027 £ 2028 4E
4G 7= 5 By 287.18 477.20 833.05 907.48 978.80 1,030.00 880.00 480.00 470.00 470.00
TN, 5G F= e E AL
AL TR
P2 iR RRY 2019 4¢ 2020 4& 2021 4& 2022 4E 2023 4E 2024 4£ 2025 4¢ 2026 ££ 2027 £ 2028 4F
5G e 28.38 86.77 230.59 427.14 580.97 580.97

2. AT HERENELER

FRIFA T 77 i B T2 G B ZE T 8 ZEBE I 2 e 2% 0 T-BOX 1, T-BOX % T GPS. Al S8, WA FH T,
k4 1) 2%« FE B0 IE1E BT AIAT i 2 S ThRE AR B, 8 H B BE VBT R TR #53— A T-BOX DAL FE TS 268 . T2 e AL &5 TN RE, T-BOX
TR — N ddm S A .

3. BRRATRFERHEET ) 5IRET I KES R ILA

RAE IHS 4iit, 2020 GE4ERE GE MBS =N 4,266 J540, [FIELIE K 40.63%, Fiiit 2022 SE84AR 4wk 3 7,838 /i, 2020
ER 2022 FHEBE S KERLN 35.55%. FEERGEE el MIBALFEE FIARKTIR T, SBRE REIBNVR R BB R AU Fr 2 7,
HEHNZ2MFFEIEKIES . RIE IHS i1, 2020 FE2ERRE TN REIRFEBIEZRLUN 45%, Ttk 2025 KT+ 5 60%, %3
TC LR VAR ZH VR A N R B AN LI X () S B R B, 2 1 2 AR T B 2 RN P 488 J2 B S B 3R, AR A J b 554 52 2 T 2 BE
BRI R E
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TN, ARE) 277 i RS DL R

P mRT 2019 #F 2020 & 2021 4 2022 & 2023 & 2024 & 2025 & 2026 & 2027 & 2028
2 ot LA
i ﬁi; it A 496.47 676.51 1,049.77 1,042.96 1,057.18 1,146.77 1,125.59 922.14 1,065.97 1,065.97
BEH - 36.26% 55.17% -0.65% 1.36% 8.47% -1.85% -18.07% 15.60%

PRI F] 2020 AE =SS BN 676.51 5, #% 2019 4RI 496.47 J5 4K 36.26%, EE M THRA A AR ART58X 51 4G £
A AR759x 251 4G i T 2019 AR IE AR E B B, MRIEICRIETUN, AREgA R 2021 47 im0 1,049.77 Jifv, % 2020
EIK 55.17%, FE B TARIA T 4G 7 AN B RS KB, 2020 4, 2 HEMBES 4 A B K% SFRRA 7 4y B KB 3R
FAEBERER. BHIR, AR GEMBREBER IR, 46 0R00A =77 SRR L7 r=RerE o, I 2 AR 20 i
IS H A A R SE IR, FOH N AR A w7 E AR AR, BA S

(=) HEEFITRIFL

N T AETRR 22 7 & B HE IR Rl AR T, GBS B2 0 e MR AR 2 m] SR 12 A H BRI, IR AT
FRAR AT . IR FEAATIE, N SN R 8RR T R SR AL BN R T RS A, AR A R TAT R
SONFIT o AR AT 5G b A TR B, BUA 77 dh 20N 3G 7 LA 4G 7

2021 SE ¥ 3G A E T . A ERE BB T

PR RR BiH HE R

3G 77 2021 5 FE P ey = 216.72
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72 RE WiH BE (FR)
2021 “FJELBEH E 183.85
2021 FEHER R 84.83%

2021 SEFE AG PRV E TN .. A ERE BB T :

adl i it BiH BE (A
2021 5 e & 833.05

4G P 2021 F LI = 841.67
2021 FEHER R 101.04%

PRI T 2021 SEFE RS E TN 1,049.77 J5 . SEPREHEN 1,025.53 Ji B, ST EAAFAEE KZE R AREIA T EZA%E
VHL, PR S AR AR B I USRS TN AT S HE AT R, AR A R S R A S S bR B A E e E R A A
Mo BE 2021 FEK, FRIATIETFIT N 490.48 Ji . HAIRIEAS 2022 E44 =T A 47.03%.

AREY 8] 2022 A E M A 1,042.96 75 K, 2022 5 1-5 ARIR4EEH 288.87 7 K - A& ZE 2022 57 A X, #rég 8] 2022 5 6-7
AANERLFITER 49410 5 K. 2022 5 1-5 A LIR45E. 2022 5 67 A58 E 2022 57 A REFITEHEL T E 2022 4
FHERMEG 75.07%, T 2R THRONIELE EPHL 228X TREFTROFAY R, AAFAFELE_REZRRNIHHER

WM 22 “=, HREAE 2022 % 1-5 A RERERLHKERE 2022 SN KB £ F R AKIRBHYR” .

(=) HHr5 B 1B
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PR A w AR H S O E A BT WL “R 77 2“0 GiEhRI A m EEF S T A E B PAsT AL
)07 R PAT B S0 AN 8™ Ay s o Sl AT MR IR ELAR TG 0, PRI 5 00 0T PN 2587 i B 65 B4 ) LA
PR . R AR 2« () FARIAEOL I R 040 R It shaT I .

HI T AR 2 SE BB I A T B, BEE IR 20 e SRR, Rbn Tl F S B f4) ™ I B AR 15 B0 mT RE -5 A S AF
fAE— £, WH AT 2 A SR IEEAT 20 BRI = .

TN, AREYA 7] 3G 77 i (A B 3 ZERYE e AR I H BEATHN, 58 R 3G 77 il AR ACKHZBHT B 4G [ 5G 77 b AR, R
TN AAEAES 3G W H , BEE SL R4 i IUH KIS, drrIA T 3G i s A 2022 )5 KiE T~ i, HREIhF % 725 —H] K
7P A SR RIS S A AE A eI PR/ OR, £ 2024 SE )5 3G 77 A7 AE D B A 4

2022 fEJ5, WA 4G FF ki EFESH O HERIUE A g FUHATT I A B AT IO, BB R TR P R o) 2 AR e )
RYWISAFAETR 0 HEAP PR T K o B 4G 7= it L AR I0UH BT H A AN I8 (A DA, 78 2023 SEJT 4R & JFAE 0 H 7™ 40 ] S I s
R HpEY, JREEE T H B S IR 2026 R4 E TR, BEJA REFRSE .

e 8] 2023 5 56 A M EWNTRARI M ELRE —RFHEFEGHEEL “FIAE 27 Z “55, L4405 8 B AT 56 & SaF LA
BN BRARBANRTI ., ERBAFLFAEAMNG LR, ZRORREE, AARAFRKERANRESEZHERE., 5FPF X
F 56 =% RFQORMABHE, RTLTIAJHEZHALE, WERGASE 56 *%FAEAL5LUAEKANRT KE, 2023 F
RRAKERBERGTITN, FRTHFERERT” Z “ (\) 2023 5§ 56 > 4 EHTRAML” .

(T #FH7=5h RFQ 15
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ZEE BRI 2w TIPS EAE H X 5G SRR Sl AN J A IE S DU A, TN ARSI 2 =] B 2023 SEIF4R 5L 5G 7 dh X8 B
&G TR R 56 77 Xt 4G 7 b B KHTHS 5G P REMVIZHIREL, X 5G 7= dh IR BH B2EAT 1 AR .

PRI FHA 3 E AT A AT AL B, IR T 2R %R T 56 PR N E . TR BT VR AL TR 5G 7 1Y
— AN A RPN AT IR AR T, R AR B2 5B E] @ T HEBRR, A 56 AR T WM, JF Hpt HAREAE RFQ
Ml 58P BMTE M. LB AT, RN SRX BRI ¥ £ 6 56 A BB YR FARAN, EARFARIA@TEITA
i#

(3) WAL

BRI A RSN T RO AT A7, IO P IR TR TP, AR A R IR P AT B kit IR
PN T AR A LSRR 4G 7 <A [T, IO/ A DR T 5 56 PR IBEAR . AP SRR, BRI AP i
MIE, T 56 7 S TP e S AR ARDCRL . AU T F 7 AR LA DAL 0L b

AL J R
P2 iR E 2021 ¢ 2022 4£ 2023 4¢ 2024 & 2025 4F 2026 ££ 2027 4 2028 4E
P A 28.38 86.77 230.59 427.14 580.97 580.97
L7 = he - - 190.00 420.00 580.93 580.93 580.93 580.93
) LR E. BFFBREARRSSBAL
1. kR E
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[ 2010 4F, DAZERRNY 5 AR AR S5 R I R BRI BE ARG e, RIBE S, T-BOX /ENIRFEBAM B Z ik, #53) T 4G Lk
A REZE HH B B A R A . AR IHS R AT (2020 45 b [E A B B T3 K R 3R ) Hdis, 2020 AE A ERIR AT IR BRIK B8
AN 45%, Tl 2025 SRR 60%; Jmit, ETTIGHM IR EBERIGIA R 75%. FEEBRIREBERINS G, TH M
R (OTA) IAKINH, 1ERERT N E T-BOX FHe &, A, BT OTA LM S Rk A%, X T W 48 (1) 2R Hks
R, AR 4G 5 5G THK, 4G BXMIEHEIKIZBIET, [FES 5G B IAH S ILPGE BTk

2. BPER

PRI w1 R B R P IR R L. AN TR AR JR . B E VR R B E R BRI, XA A F] 4G 7= 5 Al 5G
P ) T SR RS . BRI A F] 2 X 5G 77 s HBONIR B FI M, U322 K& 9T 5G 7= i &6 .

T B Br SR ATt s, KARSER IERRS R N TR BERIRT RN . 2017 4F, KAERIEAG, F 2022 4E¥4% %8

i 340 (LR TCH TR ahiR 4 NS BalBATIRE B 716, 2019 4F 10 H, KAKERIE AT AL H 32 B S7E ] Volkswagen
Autonomy, I 302 5 f LR . KGR BN 2021 £ 2025 E R KRB AR 730 12K, 5 H A 50%, B4 $
FACE T 5 A B — DRI KRR 2030 441 564 A A B IR -1 R 4uRe

M5 2020 FEEEIR,  FEWARF SR M L i AT 78 B TP AERZ B AL BB S BONTE R ROR UK. 2020 £ 9 H 18 H, 3
A S0 SR AT FAT 55 RN B ERAT IRl — TR, SR 4t 4.85 AZRRTTH TLAR I OTaR,  FH T SCRFAE LRy 5 3307 80 e ROR #18 SR s 6 (1 HL
. HEREIEMN B S B RERKIB T RMEE . £B BRI, 2020 4 7 A, FEWFF R ATEIEA 75 Waymo (T 5
BAE S BRTEIH ) AEREE —Hr B, 2t BN 2 RN 2 20E S B BERE
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3v RFKF= AR

IR Zy 5E G, EEERNPRINA S ARk R 3T 7 A EANkl, 530 T 5G = f iR TAE. AR ml vk 22k 56 4
ToE G, AF RNIIXX %1, RNI3IXX RFHI RNISXX AR5, % R R R:

RS RNILXX RN93XX RNI5XX
5G Pt Release-15 Release-16 Release-16
Bl &3Vl 2G/3G/4G 2G/3G/4G 2G/3G/4G
C-V2X Th& SCFF SCHF SCFF
DSDA TjfE SCHF ANSCHF SCHF
7B i X I JB3E . BRIHATZR I
MWLM (SA) SR SCHF X FF
ST AR (NSA) SCHF SCHF SCHF
THER 40&&@;9%%&

gr b, THINASSE i A B ACE ) BRI K . EE S PO RS R BAT S
VO BN AT &85 B R R A . I T3 B TAMRSE . SERER

T IIAR O 7 dt L e 7 0 K P00 0T R AR AR 15 L F
W JU

=

121



[l e it 2019 4 2020 4 2021 4 2022 4 2023 4 2024 4 2025 4 2026 4 2027 4 2028 4F
BRI 2% 112.54 107.85 106.30 109.39 105.25 102.29 98.75 95.36 92.12 89.01

3G/~ il HoAtn 21.45 18.87 15.58 15.75 15.83 16.20 18.01 22.13 21.68 19.69
At 133.98 126.72 121.89 125.13 121.08 118.49 116.76 117.49 113.80 108.71

BB N T2 211.50 204.12 194.43 179.98 166.44 155.22 148.56 145.39 139.42 134.24

4GS~ il HoAt 29.35 21.69 15.99 15.75 15.83 16.20 18.01 22.13 21.68 19.69
At 240.85 225.81 210.42 195.73 182.28 171.42 166.56 167.52 161.11 153.93

ELEARL RN T 2 - - - - 383.37 366.42 350.26 337.02 324.52 312.53

5G; il HoAt - - - - 15.83 16.20 18.01 22.13 21.68 19.69
A - - - - 399.20 382.62 368.27 359.15 346.20 332.23

(—) FAE RT3

PRE 2 B E B EA RO RTO Fr APtlas s SEEsfE . PCB AR A L oo de k5 . Mk 5 008 S AT MRy =, KR R oT
aefF e A S A O A 2L T RS . 2021 SR ERPRI AR IRYE 2021 SR 28— = E I RHE AR IR M BCRBEAT AR LA, Tl
ISR ZE & 3 SR8 vt 0y FR) P 58 R SEL At F A PR PR PR M AT 1 2 R R I AT BRI L e e 158 DU EAT T . TN, B 22 ]

I %% T ZARAE SN LT SR BLR B 7 b I R AERE, MR o sLRa S N L2k B A S5 AT T . 5 S AR A R 5 AN L) IR A E

AN TS 5= i B A SE, E LT SECRAL B BN o N R, A AR E Y, AN TR R AR AR E
Bfr: Joly
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= iR 2019 4F 2020 4E 2021 4& 2022 & 2023 £ 2024 £ 2025 £ 2026 £ 2027 £ 2028 4E
BRI T %% 112.54 107.85 106.30 109.39 105.25 102.29 98.75 95.36 92.12 89.01

3G~
AR )i - -4.17% -1.71% 2.90% -3.78% -2.82% -3.46% -3.43% -3.40% -3.37%
BB RT3 211.50 204.12 194.43 179.98 166.44 155.22 148.56 145.39 139.42 134.24

AGF= i
A5l - -3.49% -4.75% -7.43% -7.52% -6.75% -4.29% -2.13% -4.11% -3.72%
BEMEL T 2% - - - - 383.37 366.42 350.26 337.02 324.52 312,53

5G i
AR )i - - - - - -4.42% -4.41% -3.78% -3.71% -3.69%

3G 77 2021 AEELBERRL A T 2% T IRIRE RN, FEHT SL R&4077 E 2021 58 Bl G iR a8, B8 RIE N RESECEY
AN LRA T ETF: 2022 SEE MR SN L3RG K, FEBT SL R5)77 M T 2021 456 Bid o ke &, r= i iR 481k

AG 77l 2022 EF 2024 FEEAZEMB LN TR AR SHIE i E, Bl T I A B S R AR S, T B AR R AR BRI
AR759x R A= A & o B A B in .

5G 77 d BLIEARE MR 3= AR w8 0 A A0 At B AR 23 AT 3% AN 5% F AR T At 12k AT TR, 0 35 P BA A e B AR X Aa e,
T2 A7 )0 it 2 7 o R BRSO B, [ 7 A G P A 1T R S AR X AR

2021 SR, BRAUA B FE S S S BR B AR RN T 3% 5 A A T L B LA R

7 RE SRR EEMBL RT3 Gu/f) PR EEAMRL R M T2 Gu/F)

3G /i 102.29 106.30
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7o R A B EEME RIS Go/f) TR EEAMR R TR Gk

4G 7= 191.26 194.43

PRH AT FEERAISE T S N R4S, 2021 SRR 3G A 4G i B ELIEAA BE SN TR AR T AR VPG T, EEZ B AR
THE RS, HA SN,

2022 5 1-5 A, /0N 8 L& RERERMBE R TH 5 KK IFAATN LR AT

PR Khr AL B ER B RN T3 Gu/k) R R AL BRI T3 Gu/R)
3G /" 110. 47 109. 39
4G 7= i 184. 00 179. 98

2022 5 1-5 A, WHINA TR FRRIFAEMBA R IE EARBEAALBKRELERER.
(=) FFPRUEE A 38 R oAt A

HA RRAS R IE D P ITIHFEGS . 8 905 Ar VP BURE 3% A TN AR 48 17 S0 58 R 08l & ) 3% o3 8 MO B BRI AN AR eIk 22, 14018
A% LU BITHRFFVFBUE A 2% o 3 TH SHESR AR 24 11 [8 5 537 A B IR SR R BEA L S, A SRR (T IH MR 3. d2 92 225 1 e
&, L 0.6 Jo/ v & A 40 BR g AT 7 .

g b, TS A E ML A T SRR RN T B AN At A B BAR TR AR YR . AR R AR AR A R
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Fi. A FRHEREL

EWar CAERLARE S “HNE BRI 2 T BRI
PG 2 ¢ (=D PETTE. PPESEUUREE” 2“1, WasikiEeh
VEHH DA B A A 0 550 P 322 o 1) 2 0 55 s A T et AR I Bt 5 i
3 A 0 R 7 e AR A DR R B PR | TN P %2 A S B R LA
TR+ SRR S A T N 25587 i B 65 B0R 1 HLA TR S - RS
TR RE S 45 F B b SA T 2% 28877 et SR AR REAR < i 2 9% 10 FL AR T 4 3
AR KSR HEAT T A e R

7N~ BUSLI 55 i A e
ZhxA, MO S5 R A A

1. TR, BN BRI BB EEBRH. RBH. &
Z 5 TIHMERE TR o B A S 00 Kt 5 4 o 393 3 e 22 7 AR AL B A

o>

=
=

2 TRIMHAA A2 dh i B B I R AR TR . B2, T S A 4h
RAA G,

3. TN -2 B B R R F AT A . S PN R e 4h
RAAEHEES

4 TR P E A R R BN T g A AR ) B AR TR AR . T AR K 4
RAHGHEE,

I /2 8.

HIE OB (DIEHN, AR B8 FRZ PN 5 H 43 51 2985.57%
93.05%. 99.37%, HHE—KE LG Electronicsig A 5 th4351523.65%
53.08%. 68.10%, FrMIB=% P BRI FEEH TR HHRKART58X
R 4GP B AART59x R FIAGH2 i T 20194E B ITE R BE A SR BB B, 7672 A
B9, RUHERERKIER, BTk, HTHREFEZENER
MBREFHHE—ZHENE, RAETERRRER, RERAETH—BS
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BE] R—RMEREFLAN KRR, FRR T HEIKE. KPEE. KRAKE
KR IEHE R, HEERRBSRIFENRE, BN~ EEHER=RA
AEEME, FEMERR; () FRRESRA T RATILE LK TER,
AR EFBSMI T TR, SRTAVHERIHREE T KPR EREERR.

BLHARKNAEKE: (1D SRR 5F P HhEERRAEELE
B EREEREER. THEESETESL. ATLARZAETE
K REEIES, SIERBERREEZEFETERE. FaimkEs RK AR
W, FHEADIT LR X5 B 7 R R B R S22 ) B 0 78 2 PRI PRAS 7
RIS, FEXRE PRI R MK AT 78 20 R iR (2) B (ATTk
TER AT ERHEBEN A SN FE265— LT AT EXRTEZEA) (LA
THEAR 265HEN)Y ) F-+—%F () THE, EEBEREFRBE.
Sierra Wireless, Inc. R L FAFIEE. WE. REAEEARFZLERAR, H
fib 32 B SR B 7 SRR A T K B 725% DL b B4 R B AR ZE BT F 46 25 7 R BT o5 AR
s (3) HERATILANA PR B, SEIRHIB KA s in TR
REBRFETWRG, SETVHMASMHERTFEERER.

TBMOLIG &SR EH R RAHE N .
Ej=R

— GERNAFAEE S HNEE KRG SELEZFERL. FhET R
HIES. TREFFEPERBR. FITLARZ PSP ERREEEES, o
WERRATZPEPERRE. AT s R EKE, FRUITROE
FIREAR I A B R RSB Be R R ARG VR ORI, R R R
IR KR AT T8 7 R RS

(—) EERFIHNEE R EELEFKER

Hbn B 5 E 2% P G AR SO EZA R RIWHESE P, b ST R T
LA

1. RIGHEZRHHY

HbrBi 5 2R PRI AER AR, W2 5% 7 & E RIEHESD)
Wo RIGHESR PP BOMIREZ M — RPN A, 8 E AR EA LRI
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PR RS AR I B, R EAER AN T

i H FEERAE
7 XHRBRE A FEARITHE . PP BT BER R ST LA E
T XRIKATHL $EATH BUHIT . SRIG T &5 7 LA 52
A RS KR AR KRS T A E
i XM SIS SR EE T LA E
JF R XL R R EREE . A RIS T BLATE
S XA IR S T LAY E

AR R 2k 1-3 A, HBNEEL 14, bt

T 1 AFER S HERIEHESE ML T BN A — E 2 5
2. fEbraEE R, ETHERR S RGP R T RFM SRR, FERWHEZR PSS A
BRI OL. RIWHEZE O BIG, B ARS8k T30 H sPARt O 2 P iT st AT A

2 R

AR LR ERA T H 5, 2 8 a0y A RO
I H RSSO AR

T H FEFRAE

77 LT

I 1) 2% IEREL B PR R A2

ik P AR RO T

HE X B A R AT T, SERR R & AT 5 0giE
AT H AT AT AT AEEEEIK

iR 77 R R

E: AFRF SRR B R LR

HObR SO OB SRHZIUE 7 5 IR R I TR 7 s BRI R
BEATHIE N, (HA S T AR B SERR & AT A N BB, B it &
JURR R EG U RE, A bR SEEREE IS R L 7 AN AR AR I G T BE 5 bR SO
fAE—EE 5.

PRI R EE P AR DUVE AR BRI 7 2 A a AR A
FEE S Z AT BB RN AT E SO0 N R o A K AT A T T
AT 7 db A A D7 S AT MV R (0 BARTE B0, V490 Bk S0 301 Y
B A A B BAR TR . R AR () FPARITH R AL IR
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A S AT A .
3. BPITH

BV H A BAIRAYRSN 12 AN A WSRIETIIM,  H AR R 4 R I T
TR RSB, FFRIER S FIAMSLhRiT gt e, 1THREE AR A, &
BERNEWT:

i H FEERNE
HAFE WHS ATREEL ZPAR. KEEEE
SAFER AT AR AT H
LD, PRERARRS TR R PR A TR
S A SO

VEr NPT R B 2 5

T SO 8 PR SR SO, X B AT RIS S A R S RO (S
B, BRI A FRHEIT B R BRI RIAON o SR, ARIOA B AT = K&
FUREE S BN I LB 43 K 68.77%. 86.44%. 94.43%H= 98. 67%, %3k
T IBEHH T REE A 1150 384 Fi, 591 i, 539 Hife 212 ¥,

(2D F=mEFAAEER

PRIAFIBUE P EF S RAR AR “ME 5”7 2 “ =, diHmna
R R0 I 1 2 T (T g £ IR TeY s N 0 RIS 111> 0 < 7
SEPFRESE, SRS I 3G S BRI E T RN 4G BRI RK P JE N
Je B, PAK 3G 7P BRIR B AR LA, REFEAT AR 5]
24 () BUA SR BT R B BT AL P S AE A I

PRI A T 2021 SEHbRET LG Electronics 4G TiH, Wiilh& /20t Ey 2023
F,

(Z) FTHEFTHEFERER

R 7T 1 — N . N2 E Ry TR,
PRI A F B8 EEORRE R TR — RN R o BT 24 06— A S R ) 7= i
i AT RE JRIF AR B SR e vy, HLIRRSE S5 R VR 28 S BB AT b & e
BAE, HEl SR EEHAT 5 b AR R s, RE I8 O Bk
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A4 R B VR R AL SR B B . ARFE Automotive News A7 1) 2020
SERBRVR AL N B B, 2020 HEAERVR A F BT RN R AT
BERREZ) N 4,216.93 123570, FLrran 7S R AR N i 1A T8 B U 2,153.07 12
FJ6, HECN 51.06%, S ERE.

(D FfTILA R % H R ERG
1. T EWARAZ - EHERR
N ACIRSICIER I AR WA E-ORE Ut A=a 5§ -l I

A 2021 FEAMEBEREFA | 2020 EERTHREZ S | 2019 FFEEFTAREFH
& Lk =5l Eil
il g 21. 2% 15.5% 22.6%
| ANE 50. 4% 66.8% 58.2%
LA RE 25. 8% 51.7% 45.3%
PRI ] 99. 2% 93.1% 85.6%

BT L i 24

2019 S, 2020 L, JOAEAN SRS B AT 1ORE T b T 50%, 15
TEEAE AT AR HBUR, FE B TRITIBE RS B G S
2o TR AN SEAR R e R B D A SR AR AR IR S T
m T AT AT LA R K, R TR A FE SRR B TR 00 48
SRS, AT EE A =] B 2R B G 2RIB B B 5541, 35935 J Bk 223805 F g 4
I TC SRS ALY 55 o | R G SR A5 AL 7 i L AT EL AR A BN S AT R e F
P EERM 2By A sl ELER I R REIE (5 o2k IE (5 AR A it S 4
CREREREE S p e NS ¥ N = B N e N CIKT e P S S S o o ek e EENAd
D7 RN R SRR VIR EEAU . RS2 AU
IR AT EG Oy F S R D B R AR AR T B B AR A A L S5 AR A S

2. REFHMHEHARE S EPERER

Fr B A GV ZEF A AR, 5 AR E T E gt S % P

- 2021 SFEAMEK | 2020 EFRIFLA | 2019 FEFER KA
EArAT EEL% EEAES | BPAEESE | BPASLE
g Egzéiﬁgﬁggéﬁigﬁ fi 19 73. 77% 78.77% 78.45%
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JBTF sy Eg;?ﬁﬁ%ig#ﬁiﬂiﬁﬁ 66. 20% 66.57% 70.78%
JEF et ;Eiiﬁﬁﬁ%iﬁ&ﬁm&ﬁ% 50. 80% 69.99% 77.99%
BHEFE iﬁﬁgi%%E%#F%WME‘ 89. 82% 92.03% 90.85%
BN ﬁi@?gg%%ii%gg%%ﬁ 71. 68% 79.39% 86.99%
SRR S Eiggigﬁ322F§#@§§ 69.55% 77.84% 77.21%
ERUili g0 Eﬁﬁ&%%%@%#mmﬁ\iﬁ 86. 16% 91.45% 91.91%
W B é;@gﬁﬁ%g%ﬁ%ﬁﬁ‘iﬁ 63. 67% 65.75% 72.90%

)M 71. 46% 77.72% 80.89%

NN 100. 00% 93.05% 85.57%

HHERIR: LT A w R
s L3R, T RN R A R R R R R, SR
AEEERESR

ZR b, IR FEHAT W BAT R BB R AT 5 AR w] RAT ML AT 2 =)

AT RN BT A AR 2 7 SR R S R BRI A ) % SR
IR Fra ATk s B A B

(F) BOZ PREREI A T ARRE R RrS B A BE 1 fa 2 e PP 1RO I RS

SRR 7] T2 OB R A IR R AR A — BN, HARK AR 53
TR P EEBEONRE (B BEHEBR AR ARITAT MR JEAS L P B = 2% AR
208 5 B E R ANAI IR HE 1M 5 B0bR B 23 =) 00 0 3 2278 ML SOR b B R 2R AN B A2
HHITEIE -

TINHEA Y, ARG HAN S A, T A AR G A &) & 4577 AN &2 3 R i
5%-. 10%F1 15%, X S 3R A0 2 ) P00 300 1~ 25 4 RS s e 1 0 G s

BAT. TG
E T Rl W HHEI R REARS) | TS R REZ )
&8 e P
HEARLE) 12,202.02
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. T ﬁfﬂﬂ%fﬁzgﬂﬁ%‘sﬁ ﬁ%%@%gﬂﬁ%ﬂ
%%I b 9,728.89 -2,473.13 -20.27%
RN 0

10% 7,255.77 -4,946.25 -40.54%
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WEE. SRS Ymias. RELF . FRRESES AN, R A
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(2 HREAERTTRET D
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PEEAR.

gi b, WA E IR TR R 7Rk

172




=, GEVKAREEFRMR. 7A=Y RARRE
PR, EFTEEL. FRERBLSE, HARKARREHNFRKRBANE
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i T AR B iR T THI A B
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PEAF T b 13,910.47 -2.14 13,908.34
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2020412 A 31 H
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RARSZE T BE TS REGER . AR 2R R
an S L BCEANPAT B I AL N R T BONHE. I, AR A RIAETAT RN
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(F3) ERIF
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%%Z;KDI% 6, 306. 00 321.59 - 0.28 6, 627. 87
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%2022 46 5 1 31 H, A% Al B A FLBL2 B Ak S 17 5 4230y 43, 036. 02
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2021 S RAF BB 2020 “EAH I 21,585.91 Ji G, WL 180.85%, £ E
F (L FREAERZFCI %N 10,193.98 Jit, EEZF AR AT 2021
FRER BRI, DT PRI R T SRR R . CRIRASAT i, R
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— WEMSHNARBN KRB, SR, SEWRAK ALK &
E SRR, FREE 5 Y B AR B IE R BB AR BRI RE,  BTRE S R
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2022 % 1-5 A 9,266. 69 4,590. 95 1, 655.22 12, 202. 42
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(M) IR HIR BLBORFIR R B 2 2 25, REBECEHE
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MRAE AR A 7] 5 & E 28T FIR A SCAF 258, FRIA 7 A2 7= AR 2 7= i 5 5K
MG, EP0TREE SRS R, Sl R R L ST AR A R — 8 IR A 4
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W 25 R DASRATER I Bk (IR AL (Credit Memo)

e AR A SO B 1 AN [R5 B B 4 AN [ 7 7 A i BRI A
P R 2 ] R A A AR BT 25 R A SO R 240 5 R I 3 CEIVIR A B ) AT
T FH 8 35 A KR A 1) v P S IR R PR g 0, P [R]85 A 7 e PRI 283 5 )
[ X B XA A, 7 2 (R A < A AR P BEAFAE 22 5

FEEIRASCAEL)E, HIE AN HIEI R S, JRRMEFEHIEIRE, 46
IRFBCRSCAE LB S iR, s RN RERARFE. &5 Oh
RS XA S PR SRA L IRFIRTRIE B L P R R A
B bR A RIESEASIR M HIEN, SRS E G R EENH. Bo%k
FUAT FREOR SRS SO S B AT B o AR A R S iR R R
TR A AIBUR], 2R 75 26 2 7 B A g AT R TR A

(=) BEFRK

PR ER 2 F) 2 AR 7 it A SRR A5 e FR I Ho2e syl o At IE L s, vl DAL
AT AR ) AHRAT R I SR R R A A A (Credit Memo) , B2 w
3 b BRI N A KK

PRI T S IR AR R AR 2 T 7 sk iR
R ER 2 R AE R v 38 S NI -

fir: 75 CRAHTEH0

BE: AR GRAHT 630

fi: HAREN B - BSGR A

BE: fEH GRAEHD

PRI A AESEIL A B AR, BAAUSON I -
fid: EDLAA

e 75T GRAMETEHD

fit: AT CRAIEHD

e B
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R 2 R A B R R R SRAS R AL I

fir: WATAR GUATBLER) INATIKER GRRETERI)

BF: HeAtimah Bt - SR A
(=) BFREMBK L ZE A KB AR
A, AR AR A e A e M AR B I DL T

B Ji6
b 2022 % 1-5 A 2021 4E B 2020 4E B 2019 £

R HoSe I Al A g >

%””A*b“% BRI 5, 399. 89 16,651.82 9,130.25 5,749.12
é:': % J Al 1

afﬁﬁmﬂﬁﬁm£ﬂ 5, 399. 89 16,651.82 9,130.25 5,749.12
&% B

k. C=A/B 100. 00% 100.00% 100.00% 100.00%

s b HRARERIO A T IR, SRR ATERAONR , 458 5 A I
HEHEER], EAELRA, BRHGE R T A (0 5 BN (0 454 R ITIEA
A LEIE R B B R 5

=, XNEFEATILAT AT HIR, SEMAREMBORRE TR T TR ER,
FIATAL A R R M e AR R B s, BFHAIR S BETAF5
KB REFEERER

(—) FATIAT LA T A SRIB FIBUR

PRES ] 5 [RAT ML AT B 22 R R A B U L T

NGB BABUER
B B B A2 = (PR = e SIS B S BT e S S s
N PN T T MR 258 SCAT 2R AR A F) — 58 IR A 4 20 Bl 35 28 ] AHRFIR
TERHR R A (Credit Memo)
AE PR A SE BV B IR, TR E L S RN A, il T AR IR
] AE SE AT 58 IR A0l 5 25 K mT DAHRF SR ) B2k 1 3 R ff o\
(Credit Memo) -
AR PR L SEEVR I, AR E AL S RN A, il T AR IR
il s SE AT — 78 BRI 4 0 B 25 R AT AR R W B 3k (1 54 (Credit
memo) o
EHE R KK R

ORI B 5B FIBCOR IR T B U1 15
R 2 7] R R B S RAT AT b BT A RN AE R S, R AT
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e 1

(=) FATILHT B A R R A ELA) 2 o BB

DRSO P 10 e 46

+ RIEIAEAA

B LS T2 SR T R A LE AN

], HLAR A B T el 2 7 B O R LR 2 —, SR AT L AT B A R R il S |

J"ORIE AN S A BRI AR ORE) AR R IR A L A1) K2 o5 LU AR O

AR AFAE 7] gt R Fr (R ok A7 07 BHEHE I B, A 75 BHY 2019 £

A1 2020 4F B A DA IR A B8 o B BCAS HY) f EanR
. 3T
TiH 2020 £ 2019 4EFF
nggﬁﬁ%ﬁkﬁizk 5,053.54 7,151.62
ElA B 67,325.81 72,661.23
Ltk C=A/B 7.51% 9.84%

PRt~ &) 2019 4FFE AN 2020 4F B IR A 440 & 8 ML s A ) & B an

B Jion
iH 2020 £ 2019 fE
GERLZS ) A
9,130.25 5,749.12
MLﬂﬁ@
A B 139,322.69 100,992.91
L Cc=A/B 6.55% 5.69%

PR 2y &) 2019 472 1 2020 5 iR A1) 4

WG E MR Y LU 5 5 BHSAF A

—EZES, EEHRT (D AR SRS AR AE - EE2R, B
P T B i RS T B A5 A A B A5 i T 58 SR~ m] I 2R s e 2kl

R M 25 A7 AE S 2 55

(2) A J5RH b B L U85 bR ) 23 R AFAE 5

ZE5t, AT RHI P b RN TR IR AN L AR S, B R R
REHLR) T B, SRNA RSB 2 2R . EEIEN

F1 BT s B N 4%

AR

(=) FATUATHAFRZETTR

1. J F@E

IS AN 24 iy 25 7 f) 22 S 48 2 o f d
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B B aR R ) 2 T AL ER, BT R AR SR N ZE RN S A 5 M BRI A [
T AT

BEON ERE AT ORI, TS A AR o & U B R AN,
5 R AT T SR AR B R I, e AR R A 4 e R R 2R R ST
B IR R EESRAR G AN o LERMGEFR T AE A e il L E 1SRG 1T
IR N IS RIETT BRI HEAT RIS R, RGN P B[R I, AR 3R A ST 20 5E HJ IR
FIRAE, FEATIZATUAL IFTE N RLBGR A, LAIBR Tl 32 0 (10 R A v AN AF B
Ay A7 S B I, AR B G L SR B, TR BT R A AR RS
F.

HARZ BT

(1) RGN, A R = A PR SR ARAR HE, BN IR i A%
LT B BSR40

fit: JEAPBEL CRIGLT AN HE-FAL IR A D
PSR A Rt FAD
Y NATKER CRIBIT B4 %)

(2) 107 R SCHUR BT CHE A B L BB R D iS5, T L B
S I B P A T I R

fir e NCRA CRMR 5 Ffl I A A 1] ) ZE 450D

e AR

(3) FEHTFRAE, K EE I E IR R B, R RS IR A e ot B
LA T K

fir: NAT IR

BE: SR A

TR, K SUOR PR B 73 25 2 HABR ) 57

2. BmEfE

WRAE L I IB (S RHE B A, =B IR A ST A B T
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(1) SR a2 ik Ak B 5 5K

fi: JEARLE T RT S 40

BF: RATIRER CHrnmT £

(2 [r) s 3d FR I IR ORI 2 T Ab D7 50

fir: ARt sh 55 7 — my ik A

B B

(3) WAL 3 M) <5 0 14 K 55 A B -

D DIt A7 iR A

fir: AT

BF: HAtNGR-TE B (2015 4F K LART H TR G A5 B4 o) et SR It
SN, miE e SR, BTS2 BRBRCOAT e AR I 15 3
frea i, SmiER IR M e w e, R R R IR A B AU A 4 Rl
2

2) LA credit memo LI LA 5 523K

fir: NAS IR

Y. HAdIR SN B - E iR A

3. RHERE

SRR REARI = e i@ IR A R 2 T 7 7o

A BT A B A IR A ) TH A PIAEAE — 5 ZE S, BRI T S
I SRR A, T ) 2 7 AN BT 22 R R A SR N PR SR A5 B BURYE A [R5
Vi IR 7R TN DA K W Wb B IS AE M w0 B 3 W RPN L T

H

(1) brB)2x ] 5 s oA B 45 R R, i A A B AR 5 2 —
ARl 22, AR S R I SR, SRR AR R AR I A A JIK

(2) BRI TR IE N B 2 T E TN A 1T R, A 71t
I H BN T, 1 H SRS T, AP IR S B i ek
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TR A A DL

(3) MbrifI2 =l 5 EiE

HEVERI P LEOORE, RERG il H

LR A SCAF

FOR, AR HAF HHEAS BRI A TE B o (5 i T [F) 8 7 B b A B 3 5
W, H R, AR A R LR

AN IRV RT REAFAEAN A R A
WU AN, AR A SO RN FE R Fi A TSk

R 25 T IR A <2

MR T < B D 52 I H ) S D5

A,

K A%
e 4f

(4) FEAE PR A B dhSE BN Ja B i) m AR S B B B 3 5t 5 R R SC

1, Je bt B SEFRIR
NS N HEA Y

£ o v 3 /N RS T ol /AT D R =
RAN ST e EZ R, RAaHEME.

TeIEAE X T e

F) &40,

TR ZERUEAT AN, HERRIR A 2 I 5 AR

#itr

RAN RS TT AR RES, 518

0. BRI AT LSRR, HESRARMER WERKA
ARG RHRFBORFERE XK, W, HHHFES I XERR

(—) BFEHR BRI
T IR, A R 2 ] R A < OGS B A A FE M G T

i H 2022 4% 1-5 2021 £E 2020 £ 2019 4EJE
BN A 67,252. 32 225,351.30 161,365.36 116,903.45
ELEA B 56, 533. 84 196,972.92 139,322.69 100,992.91
EFE C=(A-B)/A 15. 94% 12.59% 13.66% 13.61%
- TN
giéDiggé‘jﬂkﬁtzkﬂﬁﬁz*”é? 5,399. 89 16,651.82 9,130.25 5,749.12
A
AMERIR AT EA ¢ 7.91% 5.20% 8.00% 8.69%
E=(A-B-D)/A
X BRI F=C-E 8. 03% 7.39% 5.66% 4.92%
(=) BRFIEHXT #FE IR
e WIS, IR G A0 1R S G0
H 2022 % 1-5 A 2021 4EJE 2020 4EpE 2019 4ERE
RFEE A 5, 399. 89 16,651.82 9,130.25 5,749.12
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TiH 2022 4 1-5 A 2021 4EBF 2020 4EFE 2019 4EEE
H#HE B 2,545.90 6,914.33 6,899.97 (44.73)
HIBRRFIFIF 54 C (1, 963. 00) (6,989.94) (723.79) (4,845.25)
XHEFE R D=B-C 4,508. 90 13,904.27 7,623.76 4,800.51

VEe E U ELR RO AL RN 5 18 T B B

W HIN, RIS A B A R A G473 70 8 5,749.12 J5 6. 9,130.25 5
JG-~ 16,651.82 JiyiA= 5, 399. 89 75 7T, X B Z WIS 5353 4.92 4T 53 5 5.66
ANEIF RN 739 ANA ST R 8.03 ANE L8, W 5200 £ 8053 7 A N R
4,800.51 JiJt. 7,623.76 Jist. 13,904.27 Jijt#= 4,508.90 7 L.

PRI 2 FIAE D BRI 44 1) 2R s e 2B (S AL R, e ey R L
LR EEREL —, SEEEY 7 REFNKRMEERR. BE, WA FE
REEAEAL T —4F il O R A R 3 i 5 En@ BEAT U, =il
R4 S T _E R ) 28 =) R R AT 7= AR 2R, AR 24 =] oA I e o
FORTEMIRE, =il R R A SOy FSe BT 4 e ) — A5 2. S Ak
Nt s 1B AE 5 X5 45 5 JE R W . Rl 7 I DL B I X S5 DR 2
T3 Bl e 7 2B E o

=

grb, AN, PREVA A O 4 208 b AR B R e 843l v N R
5,749.12 Jirt. AR 9,130.25 Ji76. AR 16,651.82 /i iA= AR F 5,399. 89
7 A, X FE R 4 50 8 N R T 4,800.51 Jit. AR 7,623.76 Jit. AR
M 13,904.27 JijtA= AR 1 4,508.90 7 7T, & FI5H5FIE S A mEK, FRE
YNEIN 500 p oINS 6 R 2 R SN = A e o L WO s B figei = e =4
R B A T TR — R e e, fEAT N BA S, BB
Eipli RVATEE SRR i EE g (S W (EP 4 & I DN 7] 2 AR S S D i - Rl 9 73
FIBCHE HARAN LR IIMNAG, B bR i 2 7] AR PR 8 i il & I RS

(=) RERREM

Efiam SRR BRI IR 5O P N e IR A B AR
MR ARAAR 5% KBS IEAT KBS 7 o

T, FEBEEOL
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EwmareERmARE B “HBUE FRARREAEIL” Z “+ 2. K
PR EENSSEI” 2 ¢ () FHEEERA” 2“5, milRAHENA" 2 ¢ (4
IRAIE BRI 22 F] L ST 7 36k 3R A A R 2 7] b 55 1Y) ELAAR S i 3R 47 b 78 5 5

bW e ARG P EARRE TR TR AR R A B AR
B MR R RS AT RS FE 7

7N MO E R ER R
(=) BETE
FERSARSGR A, JRSLI S5 BRI AT 1 AN AR

1o SREC (B SK 00 » R & SO T NIBUR M ARBIZIE, KA bl
24 58 AZHIE Fl2 75 AL A5 YR A AR 0

2. TIRALNI IR FIBOR, RN R IR AP, AP AR, B
RFNZEAT: S ARfE IR A5 R0 R I VA 5

3. FRBURA RS FER MG FR AN, RS BR 22 w52 R A B S
4 FRELAENI R IR AR ARS8, FF AR 00 2 =] T A5 B BTN

5. FREUER AT A &) LE il A R G rh ) FRE B, AZ 06 FE B4 2 75 5K
O R —8,  FFH A E 2 & AT DAHE ISR W B 2K iR A i B (Credit
Memo) , AZX TS5 i I DL K T 5% — 5

6. fE BN FEARRFE S S YA IR E L, AR FE S
yeiica i DN

7+ BRI AT IRA 2 A B BT A AR 2 7 %25 5 I S5 R BT
FITiR B9 g i S it , 5 AT ML AT G b T 2 m AL AT ANE AR A 2 TR BORIEAT LU,
Tz R A o

() EERRL
GNGAT, PRSIV S5 A N

1. AN, BN ARG AR I ETHES, X BRI A R 5 A 7
BN, EERT (1D AR 2 R Fr R 0 3 B O (RIS 4T i TR
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MR MGG R ETEs (2) BEERRII A A 7 3 2% 7 A RGN, 12207 B
i FH A2 SR A BTG n: (3D AR F B EA P, AT IR A
Ry 0 P B AT BT

2. FRIEETIRAS G A8 B 5E R HT, HARoir= iz )& T Sierra Wireless H7 V.
SR, FF HoNIEINAZ 5 R e P, 38 G ma i X T B IRGR R 5 LR AR N AZ B kG
Yegett, DRI HT IR A 5 VO Rl P A A0 45 PSR 1) 42 505

3. RIS A R AT RFSAERANRS, 855 512800 17 DT
KEPREA], TENEMV A, RIIR AT A R S R S5 F2 ILRC T, A
AL IR A I A (R 15 DL

4. FR¥E Sierra Wireless ik, Sierra Wireless C\-5 =i 45 15 W ] 37 W0z A1)

5. PRI A A R IEIR A ECR 5 FEAT AT R BT A RAMFAE R K ER, BA
A7 e 3 1k 5

6 PRI FDN T EIER A S RE TS A EERER, 5B
WIEEAAAE e £, B EEE

7. REWIN, AREA RV E ML AR A <850 ) 9 5,749.12 Ji 6. 9,130.25
JiJt. 16,651.82 JiyuAe 5,399.89 F A, XJiF A 520 G A0 o N R T
4,800.51 JiJG~ 7,623.76 JiJjG. 13,904.27 JijiA= 4,508.90 7 ., RAIXF 15 FiHE
SRR, b (A28 7 Mk S0 3R I B A7 MR

] 13,

HEXHER: (D REPFEHR, SERLLTH ™ KEMED 5N
16,225.15/5 76+ 13,488.07 /5 JeH112,495.64 578, 5 & HIKEEF=HI LB HIR
12.53%. 10.09%#17.50%, EENUEISierra WirelessFEE LB EHRANL % BT
RAKERRERBIRAEZEI XK () BRESEPRRZNGHEZZ A
A BLEEWWIESierra WirelessE R LLEFRANWFRRBHZ A HIE, RHE
R EEMISierra WirelessE 2B VM EH L LB BN S EEMETITH, F
WRIIRF= B R BE TAHRE P2 S RERN BRI (3 WHMEHMUE
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ok 45 LSEBrIl 32 B oA EEUE B 3 2805 RS BIEII T A S B2 A o
EHAT TR, FIEHATE B = R &R BB & P 2 RSN E AT
7H20,783,620.623 70, 2RI HBPHASE T i A R MICEHTHN13,632.60 73 7T

HEWAFARRMA: (1D FMEMRE P REAKBRIHAEL: (2
ZEBFRARRRKE . WRHR. KRR, BEAKRE. FRkasia
PHEKIE. B, HRUAZS KAMBARMEN AT ELGEME; (D
FWEFN . BIRNFLHERE = HEOKIES GEE.

TEIMAL I 25 B I A H T A R R IR .
B ..

=\ FIERBEE I RARBH AL
MBI, PR A m LRRE R AEOLATR -

Bfr: FIo0
HE 2022 %5 A 31 B 20214E 12 A 31 | 2020412 H 31 | 20194F 12 A 31
H H H
KRR 3, 224. 64 3,324.10 3,985.06 4,884.21
LA 7,486. 77 7,717.73 9,252.28 11,339.87
&+ 10, 711. 41 11,041.83 13,237.35 16,224.08
(—) BPFRA

PRE) A R FEEE PR R BONRGE, R —F B BT A FUE
M) BRI R T H A BRI 2 R b R R A LI E s,
B PR BN TT RE HLILAE — BUR R R C, 2 S5 IBHT BRI DL . BRAO 2
FIFEAERRIE T B R T A MU B AT 52 N, 0B % BB B DU T LLEEAT AR
Fr LA, (ER TR AR AR TR R AR S AR BRI AT BONHE TR B AT
tho D, T 7 SRR M PEAR R P R R B RHEAT IR0, RXTEAE R R
AT PP A

(=) &H

RIRAZ 5 58 i » B A ARAT 1 39 THUL s AU EAR R0 IR AL ¥ 7]
PRI L R B4 L R st FBCRT At B2 ASUASE FH 0 R A, 2 e Pl R 2L
K BEHA S, LA RIBUR A S BUE A 0 RR P BUE Dy — A Bk, Gl A
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BB, ToiEX AT RIS AT IR 7, SUE N — 58 B 5 P2 A AT
£ o

zi b, {EX} Sierra Wireless 4-#% o 261845 F 20V 55 7] FEA 13 55 72 B Ak (B 72
L X P R RN B RIBGIEAT T RARTEAY , ToiE AN P B R TR

=, GERFRANARREE . WK, KRR, BEkE. FRl
mERAVEIKIE . SME, HRBEAZ P RRZMWBEARNER AT ERE
i

AR AL T7 73 HHL 1) RN Bl T AR IRA WG IR 7 Wi v &
¥ Sierra Wireless 4= LV 35 AT HEIN IS 0377 1 o (EAS (B AR5 » DA 2020 4F
11 H 18 HoN%EMEH, X Sierra Wireless 7%k JC 2k @ (5 A5V 55 K15 1 2% 22K H
AT 25 122 58 A A

AU 122 Se il AR E TR 507 5 HAb vk 537 3k [F) 613 i) B A i o
FEREARN o P A1 R A DR B 1 Dk, R R R W 4 E R e, R
AR TEIE B Fr I AW ot » R 3R ez RG24 B3 BRI B USRS e 587
O E I — R T

TR AR 2 25 LRSS TR R At (L M0 A0

P= Zn: Ft/(1+i) t

P—— B i H

Fe——ARRER t M I B A 2

i—— Il

n——4FAEIR
t——F 55
(—) ARk

H bR 5= 10 B8 7 N B By R T3 — e e B, =20 SR T 80k
LB SR A . AR TN RIS B, 3= SR AT o, AR B e
i, WP ESE, AR SN AR, Big . TS T A
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(=) Yeai AR

VAT i 3R 2 i R %o S R 4 LA A N\ SR B A 25 P SRR, e AR 25 7 1) %
BREE . SRk R TR S N R A I . % SR R WAL B AR R, %
JEERE P m A, SEEZ S RKPRENSIERR, RN ESHPiR
T, TR o0 &R RIS 5 R P AR B ERRAE 7 2L L. T E MR,
B A 7.12 T NAE TR,  HAFA H I 35% 1) i

(=) XKEHR

PR AR 0, HE EW A m R BRI B A
m SR, SRR A S IR SR T L BT A W GR I R G ES A24 B (Levered
Beta) ; 2 o0, MRIEVERFESEAIE BT AR BEALE ) JERFESE AT BT A ]
B AR TC R I BB IR R, IF A IR

~ PIRFIZEH] B BT A 7] K E
PREG A AT AR08 s g i, 2 BT 100 J AT A F .
2. IR ERAHHE (WACC)

WACC (Weighted Average Cost of Capital) UM KM E BIIREK ., B
SO EE B A ] ik 28 A BAR [l ik 2 R AT S5

(1) BB IRlR R i

9T E A IRl 2R, R B A B3 77 e A #5221 ( Capital Asset Pricing Model or
“CAPM” ) . CAPM il fifi S5 05 2 WA 2k 22 SR I b 170 SR B 2 ) IR OIS 3 2
7. Enl UH T AR

Re= Rf + BXERP + Rs

Hr

Re —— R [l 2

R ——Jo AU [l %

B —— U R %L
ERP—— 17 377 XU 8 A0 [ 28
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Rs —— 2 ml RE XU At 41
S it CAPM RFT LA R L2
1) 5 P 6 2

TSR RE SR AEAR BT A KU NS 2 PRAIE I B <
IREAE . AR H B VP e H 10 0L B EG R AR % 3.41%
PR TE MR 2 5

2) B E AR RS 2 5

MRP (Market Risk premium) JyTiidz KU a4, i8I SE 557 5 T KU 587 2
() (RS 2 2280, 388 8 R IE 25 117 17 SR 8 B0 JRE T RA0 WAL e 23 i aed ~F- 35 T RS WAL ke
R OBHFBEHEGKZER) KI5 (Rm-RE) o IR 300 F5 %5 HL AR & [H bril
ATHEI, I 300 W RS0 I e AT A S e o 6 B T RDAR O o AR IR VEAG v, AR A X I
R 300 % R fy - i e AR AT I B0 A, HOk 16 4F BB A s AT 1
BN, ML 91T 16 AR AL G830 7.94%, W73 KBS A B 7.94%.

3) HEX A | AN T B SR T RS 2% B (Levered Beta)

B R FIZE T b E i A |, DLALE 2020 4F 11 A 18 HEIRT— [ B S G%E A
FERIEIZER B (Unlevered B ) ~F4{H N 0.9483,

4) HiE BhR R AR
KHPRFEIZEAT LG B AR PR AL N, THEERRT.

D/ (E+D) =9.94%

E/ (E+D) =90.06%

5) SR VE AL A AE Bk B E B BEAREE ) LLFE R ) Levered Beta

VIRBEIZRTT I E AT AE A 2020 4F 12 A 31 HE AL, N DIE=
D/E=9.94%/90.06%= 0.1103

HRERTIERIVE, HARB th B RISt BT A R SRS R, A
UCR BT 2 5] P B SR G M VR or A Aol 1) F AR BE A S5

6) Al AR KU AR 4 Rs
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58 MRS TR R F 5« R A 7= e A R i S — MR A L&
gk, —BOA RN BAS A J 3 KRG B T — MR A A 1 X, Bk, 7
2 F&— A BN N T B ZE 1 5 WA B B N % RE A N F IR XS BT S A ) R
il

FH 0 B XU R B e B ) R i A &, AH R IR SR BB AR AE B AR i3 b a]
WAE, MANATIEETEE RGP 8k Eid s, SEZE EmAA L, %%
(R 25 IR R T 7T BE B T A 1 B 38 UG

A MR 5 UG TR R B e T B S B R DL N LTI R AR g
SRAEAGN IS S EN S PR A X A s Al A R
NGyl IR I PR =S N AR 2T 1 TP A e e S S S i VA TR e

LA VL EIRZR, BIPAL s XU TH 4 R 50 2 N 3.0%.

7)) TFEIAT RO R R

B 4 BRI CAPM A30H, AL Ak i AU 28 B i %K

Re= Rf + BxXERP + Rs=3.41%+ 1.0357x7.94%+3.00%= 14.63%

(2) il R (I 2

P FEUEH, BR—FER LPR FIRE 3.85%, KA KI5 AE I R
N 3.85%.

(3) R AINBLT 2 B3R i &

J5 AU (] i 2R AT AL [B] 453 0] DL AT 3 1) 5 vk b B B B A AL
R ZE ., B PPl RSP A SE R L. B3 A A 24 [l 45 2 0 i b
TARH:

Re + Rd
WACC = E+D E+D

H o

1-T)

WACC= HIBCE3 R 5 AR | i %
E= BBUME:
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Re= JHE AR

D= i B A

Rd= FBUHE IR

T= f TR BLR;
WACC=14.63% X 90.06%+3.85% % 9.94% X (1-16.5%) =13.50%

(4) THEPPR

2 FER I A AT BRI B30 2 KU, s RS I 0.5%, &k 24T
N 14.00%
QLUDR -V N & 95¢ P&

I H 4 2020?“'12 2021 4F 2022 & 2023 4F 2024 £ 2025 4F 2026 £ 2027 4E
B R RN WL

FIEIER 1,221.40 8,400.27 | 11,417.48 | 11,084.34 | 16,854.77 | 23,174.46 | 22,721.71 | 29,934.07
EBITDA

T v

E'E’jgg T 118.42 1,817.76 2,076.89 2,053.98 2,160.81 2,373.88 2,468.49 2,654.39
%»?2'—'\4\—‘3:..

E?E’m SR 247.03 3,925.63 3,924.46 4,242 57 4,546.93 4,734.51 4,861.28 4,937.13
;y'Z\A—J: Iy

%ﬁ“}g oLk 359.70 2,943.49 3,555.74 3,467.12 3,161.73 2,856.34 2,550.95 1,480.50
j\ng T 3.59 54.55 56.18 58.43 60.77 63.20 65.73 66.96
%%7‘%? %i 492.66 -341.16 1,804.21 1,262.24 6,924.53 | 13,146.53 | 12,775.26 | 20,795.09
I A A AR

Ak P URN

G (B8 96.00 62.40 40.56 26.36 17.14 11.14 7.24 471
VP)

*’%ﬁig’j f:i 472.96 -212.88 731.79 332.78 1,186.63 1,464.36 924.96 978.65
BB

HrELAE A 0.06 0.62 1.62 2.62 3.62 4.62 5.62 6.62
EBLES 14.00% 14.00% 14.00% 14.00% 14.00% 14.00% 14.00% 14.00%
Y 0.9922 0.9220 0.8087 0.7094 0.6223 0.5459 0.4788 0.4200
YrolE 469.25 - 591.83 236.08 738.45 799.37 44291 411.07
MEATT 3,688.97

PITR R A 2 A B A T 7 B % Il R A ot T AN TR A
Tk s rE A . A R LT A5

W RE=> (EBITX (1-Frf3BL3) +47 [HAIHEA K T 58 7 A X K18t
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77BN R - 1B BEAS X I8 AR B3R R - 55 2 LR X N BIRRIHR R R
PrE X BRI )

BT TG M e A IO B R N T R SRS IR 35l 414.82 57T
I B AL A =IUE R RS I 35=3,688.97+ 414.82=4,103.78 JJ JT.

BT BRI, VIR P KR T SERRIESE H A R E 3R T 625.64 75
TG, MR SE H RIASE o i AR ICEE 6.5593 #i L, N AR 4,103.78 JiJt.
FHE I BB FEB S OE T &MWL H (RI20194 1 A1 H) ©
SERE, T AR AR P Ok RV HINE (R, rHRAE = P B T % 5
FH A SO, R CASEBRE SE H RS E B, & S H 2 52 briy
S H BT IR) T DA 4 5 7 DR AL P S 9 A 3 2 R SN ) ) P i 5 K TR S PR
SEAE 5 BN 75 G T 0 55 R b T R B8 7 TR R B IR TN, TH B
15 AR 2 SRS AT R A B3 7 TE TR B I A AN B S S BRIV 2 7] % P %
FRIFAE AR A BRI Ik, R AR YE EaR ik, &ML, Bt RS
TR HEA G 5T 77 th 2 1 98 R IVTEAS B 73 7 956 76 789.50 FI 7T, XM
K H RIHSE o 5 N R T, Fré N AR 5,406.67 Ji7t, RIZ% 7 K&
WIEE NIk Ay N R 5,406.67 3 7G.

gi b, R RARKVIIE NN E RS AR A S

= BWEFR. BEAAELE R ENRE 5 &8

MR (M2 THENIEE 6 5 — TR B ™) 8 =40e, oR5™, &l
A BCE R B SRS R HRAE SR M 5577 B2 NSk —
(1, FFE TR SR AT HRA AR HE: () BRSNSl 2 B sl ki) o
K, JERERELE SMOCER. B E R, HTHE. B, KTV
FLBTERE ACH: (2D JEHA RIMEAR BUHARE 2 AUR], TEiR X S RUR] 2 15 1l BA
N A B ILARAR R S5 L RS B 4

FVUSEME, B R L RO, AT () 5k
BB ARG AR AT BEm AL (D B A RS T SE s T

gl

WRYE (b THENARREEE 5 5 ) Mg, ARF-—FH FRek &I, sk
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JAE Al I U AR S B AT HIAR A RS L =406 5 S5 A 1
{EAE LI 55 40 R AR BN B TE IR B 7 BEAT 78 70 BT & BRI, i 2 LR 26 1F 2
1, MERANTE S ) T A RESCRBEAEE R () s
M K7 oy B el R e ok, JFREFMEL S ARG & F . B M s i, M
TS B, mTire. S,

(Al THHENI S 20 T ——ab & IF) 55T =200 W SK T eI S H N =
XA I F BRASTEAT 73 BT » 4% IS5 1 DU 2% AR RE B A P EUAS AR R ) S 77 25 30T L 9%
P U it 2D SR UE SO R R B, A SR ELRENS AT
FEMTER, N N T B IR IR A et E T R

HIRAE 5y e » B Trie3RAT 7 39 TIE ). R bn A AR R R B Y AT
VPRI AE A IR A AR A AR KR BUR T & R BN B AR e A Bid
BRB R ARBUIN R 7 % 247 6 ] g AR e, 5 HA R A AR AT sEfii A
b AT B T AR AR N Alk A I b B B R 0 S T A B
77 ARAEPPAALAL 52 B K H X H AL A Fe i EBEAT TG A .

g5 b, BRIBUR BT EAT G AR 2 7] 2% 5 I 0 55 IR MHE — Bk
il bt R AR

VO B0 550 F R E  JL

ZA%A, SIS e A A .

1. {EX Sierra Wireless %= Jo 23 (5 A 2 MV 55 TN 15 557 O A (R AR
X R AL FIBHEAT T BV

2. B RAKMEHGLEE ME, PIEANKOHE R PSR A A3

3. BAIB AR TR SR 12 7] 275 5 I W 55 IR M — ik i 2
AL, HAT A ERE,

] 14,
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FEGRER: (1) EHARAKRNEREER S SHAML17,000.007
76, HHWIAS 5005 THER &M T RS s E R T LB S HRERN R X
PN TR E (LT RIRERTE) , 8,500.00F Tl FHERSIRE. BERTHE
PNWRETAETEE, RS E, B ERLE AT %520.84%, Il
BiJEM % PME 48,1827 78, FifaBl eSO NG. 754 (2D i
FER AR T AR SR EE N AR BRI E F 7=k Ak TAE 3 SEHE AR R R 3)
BEMLEEE. AREEFERSING, HEFTBEANEEREESH
BB REREHRNNERRRERER, AFKSERIIBMIRTE &R,
TR 5530 I 1A 4R B 2 R KA KRBT IISMNC AL .

HEWAFARHRE: (1) HXBFERHEHREBANEEREAH. BE
FHHMEARENNIELRE, I BIHTFEITIENEHN L AR EE LS
KR (2) SGamiE~BAREFRENEESRAE. FRRESSHERNR,
BB BB E B R AT R B S AL, R ITERON E XA
KA G VAEAEM HIRE M (3D SRR H Bl vt 2 e A B S 3BT [B1OH BT SR 48
NEILERARSERIEEE, FE SRR RERAERILZERAN. £
FIR, ZPfEE EPITEKFETILA T EHK A L REISEL, HEXRRN
HEENE. 3% 4O REBERSHRROTFELERAREIITER,
HHLFBHSLEHFENTRMFERR AR SRR, W, HHHRE
7 KRR o

WML e, PPk AR E R R RAFHEN .
Ej=R

—. HREBTEH R EBNNEARTHY. # 7B EREANE
TR, B HAEES EHARSEVSRIRE W
(—) BERSMHERH TR
AT H P P 3242 % 4 U 8,500.00 J3 G, Hedr, TH iR 412.42
JiTt, WH s KA 6,881.58 Jin, #isrit HAIAEY A 1,206.00 /5o, A

A e K A S DL an R B«
iz JiTT
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BHRBEM
FFs mH BEEM | HREHE
T+1 4 T+2 4
1 T H ot 412.42 - 412.42 4.85%
1.1 W 2e1& %% 412.42 - 412.42 4.85%
2 T H B8 R A | 2,910.30 3,971.28 6,881.58 80.96%
2.1 AR T B 1,266.79 2,327.76 3,594.55 42.29%
2.2 W B I & 9% 1,383.46 1,383.46 2,766.93 32.55%
2.3 WER AT B 5% 260.05 260.05 520.10 6.12%
3 I TR 3 - 1,206.00 1,206.00 14.19%
3.1 WIE 2% - 1,206.00 1,206.00 14.19%
&t 3,322.72 5,177.28 8,500.00 100.00%
1. B E S B pe it B
AT H AL T4 H T34 BB FE 0T B W R s
T H g i
Es'drig ]2 BBt A =14
T+1 4 T+2 4
Y EAE 2 H 412.42 - 412.42 100.00%
2. TH WA R AR T
AT H Bees SR A R T R BRI
T JIo0
T H 22
FF5 A &it
T+1 4 T+2 &
1 5G il B B A 269.18 - 269.18
2 5G /R A 997.61 2,327.76 3,325.38
3 5G R ¥4 1,383.46 1,383.46 2,766.93
4 5G WK 1F 260.05 260.05 520.10
At 2,910.30 3,971.28 6,881.58

3. MBFRBHEBE
AT H IR B R AR IR
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BAL: it

T+2 4
sa=2 TR AL % 3 9 4 T+14E —
BEEM FREERS
1 VEAFIAAIE 710.00 286.38
2 AT MV RTE A 900.00 363.01
PNIE 2%
3 & E FEIIE 1,280.00 516.28
4 HENE 100.00 40.33
5 it 2,990.00 1,206.00

(2D RPEREE RE BRI L LB E AR ELRT & B ML AR IR B B2 4503 B4
BB R AR gE AU S AR

I RE R B

£ 2RI I o BB AR AL B P A I SR AR B B A v 2%,
TR A TR BB, IR AN T 5 o SUR I BCRE 1 3 22
7 sl i 7 (OB AR SC B0« T80 H 7™

AWSE

BT R R A ITH 7

WA AR O e 86 A S0 7 R A A AR DR st o e, 0 IR NS o

6,361.48 /i7t, IiH KA FHRAIL
BB BN N s

1. B E P ST R R A R B &

L1t 520.10 fiyt. BRAEEAR SN, BT,

AT 7 bt i 8 BB A A S A% 150 B WA A S D SRR T

B 27K BAHE (B | e i

A 37 R 200 0.36 71.89
ZA DN H A T 199 0.01 2.85
LA R AR 5 0.65 3.25
FEL 2 0.39 0.78

SR A A 2 17.88 35.75
iR+ 2 1.20 2.40
%%5&%&%&%% ) 0.20 0.39
Fe B 2 3.25 6.50

It o 2 0.60 1.20
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Fe Bk A4 BENE (1) | o it
10 HLI 2 0.03 0.06
11 R 1 0.38 0.38
12 S AT A 1 26.00 26.00
13 EEH&‘—%&%?%T%UE& 1 0.20 0.20
14 Je A 1 3.25 3.25
15 I 4 o 1 0.60 0.60
16 HLI 1 0.03 0.03
17 F i 2 0.39 0.78
18 SN 2 17.88 35.75
19 J it 2 6.50 13.00
20 0 2 0.42 0.85
21 A 2 26.00 52.00
2 EEH@%&%%E%@%HE ) 0.20 0.39
23 FLR 2 0.03 0.06
24 FL I 10 0.39 3.90
25 %A 1 1.30 1.30
26 DA 10 0.36 3.64
27 FHL 1 0.03 0.03
28 o 1,000 0.00 1.95

At 269.18
2. A RE & AR &
AT 77 i i s A AR DG & 4% B 4 A I SRR YR 4N T
2 B T BENE ()| ard | REER
AL RIEO LN 1 68.25 68.25
mmmug%m% 1 6.50 6.50
o 4 1,192 0.36 428.46
JE A R 1,189 0.01 17.00
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g BESH | BERE ()| arl | REER
5 Ji7 AR A 1 36 0.65 23.40
6 FHL i 82 0.39 31.98
7 To &AM 82 17.88 1,465.75
8 DAQ #R%4; 82 1.20 98.39
9 M A 2 82 0.20 15.99
10 SEAEE 82 3.25 266.50
11 PP AT 82 0.60 49.30
12 HL i B 82 2.28 186.55
13 FL i 3 0.39 1.17
14 oA M 3 26.00 78.00
15 M I A 2 3 0.20 0.59
16 SERHE 3 3.25 9.75
17 PR AT 3 0.60 1.80
18 HLJF 5 B 3 2.28 6.83
19 FHL i 3 0.39 1.17
20 ToE A M XA 3 17.88 53.63
21 ik 3 6.50 19.50
22 PSCIER A 3 0.42 1.27
23 B 3 26.00 78.00
24 M I A 2 0.20 0.39
25 N 3 2.28 6.83
26 FELfibi 50 0.39 19.50
27 IF] 7€ ¢ & 5 1.30 6.50
28 PRI AT 50 0.36 18.20
29 HL e 5 0.82 4.09
30 BOLHL 1 29.25 29.25
31 IR S E R % 1 325.00 325.00

!
32 TR AL 3,000 0.002 5.85
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Fe B& 4 BEgE ()| el | REER
At 3,325.38
3+ TUH = b i R T 7 R B SR i A
AT H 77 AT AR R R AR DG 1R 4% B A 4 A SRARHE an T
e B AT wagE () | e | REER
1 hggs{}g?%;u é'\}gfif%f 1 377.50 426.58
2 PCle +USB #H¥/3Hr1X 2 101.80 230.07
3 CMX500 1 97.50 110.18
4 CMWS500 2 50.00 113.00
5 CMWS500 1 90.00 101.70
6 CMW100 2 39.00 88.14
7 FARMR AR R 5 1 325.00 325.00
8 V2X P BCIR A 1 260.00 293.80
9 TN A 1 260.00 260.00
10 TSN Fll eAVB ik £ 5t 1 195.00 220.35
11 @ﬁgMﬂgM%@% 1 39.00 44.07
12 Az AR H 5 32.50 162.50
13 Az PR A 4 19.50 78.00
14 5G 1 4G M £ 1 ik & 2 20.00 40.00
15 il = 2 13.00 26.00
16 IR 4H 5 9.75 48.75
17 GSS7000 1 46.80 46.80
18 ITAG 8 6.50 52.00
19 HAth 10 10.00 100.00
&t 2,766.93

4 TRB 7= BT R T R R A R B
ASTRH 77 BT Pl 7 BB AT BB W A S SRR G T
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TG E B WSyl

= R YA
e BB FR BREHE () (Fi3) (Fi7)
1 Flowtherm XT 1 10.00 10.00
2 Cadence 1 100.00 100.00
DigiCert. Security
3 licenses 2 40.00 90.40
Redbend %% H 7+ 2% &
4 - 1 105.00 105.00
AL
5 V2X PSR AL 1 190.00 214.70
&1t 520.10
5. BiH &%

RS B AL 16 FE A T 2% B AN TH#% B o FE A T8 9 2 4 e AE T H S ik F2 op
Al RE R AEMECATIORI S Y, TR BT 9 F o AT o= (T H @R v+
T H W& SRR >SEAR T B K . iR (1R H N L5 S5 (58
RO Y 1B ShRME, FEATIR PRI 5.00%; KT T2 N B T RS A
A5 H TRESEAN AT T i 2% H o B T AR50 H R S, s ks 22 sh K]
RN, KIMHEAERE ., WRIEFREMSE, AIH A% 5N 425.33 T 7T

6. JEHERIEE

KB &AW ISV T, NERIEDH 2 85 T E AT b 7 1
W4, FEHTWLEME. AT T T A ARG 2R A, — BN E 0
H & 5 a T i s % 410 30.00%. HR3E EA AR T e, Hr ol H Ek
EHSuEmH E L AHA 30.00%) B A s 4, HARE B4 n] g TR
AN BRI H F AN s % 41 15.00% 1 Sl sh s 4. IR MEfL S, &
Tl H I 8h %5 4N 3,504.08 37T .

(=) BESVrFEiTIBARSE LA RSB VSR

RIRGEE G SR E LG, i w5l hnE e % 5~ 54 8,014.41
T3 76 MR HE b 15 24 &) [ 58 B2 3T IHBUGR , X T 2525 [0 5 %= BT IH R N 19%,
HrIHERR A 5 4. ZEIE v 3 8] B A5 8T 1 [ 2 8% 77 47 1H K% B AT R 1 5200
O

#H

T1 T2 T3 T4 T5 T6 T7

T8
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B T1 T2 T3 T4 T5 T6 T7 T8

>

%ﬁ§$g 333.79 1,614.76 | 1,614.76 1,614.76 1,614.76 1,303.59 22.62

X Ao Hip

T 1Y 333.79 1,614.76 1,614.76 1,614.76 1,614.76 1,303.59 22.62

=l

S RS

jﬁi;;i 13,650.00 | 40,067.37 | 102,218.46 | 183,664.84 | 178,154.90 | 172,810.25
o b

E=RAle 11.83% 4.03% 1.58% 0.88% 0.73% 0.01%
NG

gi b, BEE SR H IZHNE, A R YT IHAAER . SR H P
KEYEMHIN RS ETE, - HA IHATRER 5 USON e B gD

= GERHAF BERREERENHERAE. IERESPTEFRR, #
— W BESION B SR TR B AR O, SRR E SR B XA K
2 5 VAR HIR

5G TR H AR A F A SR IEHLE], (ER% AU S MBS, I
(AT 4 58 S 417 SO 000 HL TR, SRIET 5G 7= O
BB . RIR RO DL R T, 5RO NP, 353500 H B
VLU 2T LU 2 5G BT RIR ™ T 0% N, BRI 2 T
PEBSET F NSRRI 4 7 47 J AT 5

MRAE S ik T, LAl B B a3 al, SnkREEME H A B MK
RSB ERAE . Ak B H I g di= B A A - 1 R P A B+ 3 TH -+ -
B IN- B ANE S, A B B0 Ik B i B 32 i R LA R RE A Y
BUJE RN o F T F2 A 3 T A Bt A PR BT AE M XA SRR, R DR AN e
FTBLRTINER , WOF W ST 5 B IEAS S an i Alk B e I g TAYI N
TEBEIR I F I B BRSPS R g, JRI ISR R A AR, I Rr el A 55

#H
MR ZEF T H it R, AARIAFALE 56 BFR T H B R % Hit s % N
20,677.84 Fijt, H 4% 4 8,500.00 5t (HULIRAAT . WAz

BAONERAD o TN, FRIATF T 2021 £ FFEHFIGHRN, TiHE
BN 3 4, TiihT 2023 SEFF AR, FERSHRANEST T 2021 5 2023 4F,
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ARG 537 W B 14, 2021 4F 48 2023 4548 5 7 & 40170 71 4 4,460.94 757G, 5,900.30
i, 2,327.76 Jiyt. MRYGUETIETIM, 2021 4E-2023 4F AR AN S HATE
BRI AT I AR B 4 4 o 6,797.34 JiJT, 11,782.96 JiJtAN 11,330.50
Jiot, WA S SERIH R E RN [FR, #E 2021 3 A 31 H, e
H P MRS G SR AN 9,874.80 Fit, WERILREF. 45 E, ke
T AR B AR I A FL R B A R & T IR B A .
ARSIV, B BT AR T 2022 458 B BEHE ¥ 4 3 LI % 07 0k
FEREHRNRI AT, BDPRA T 2022 £ 1.7 ALHBLERSCH, FTxd i
PRI B3 5% 5 PR fE A 66,294.00 JiG, LU B AT AR IR A 5 VPl E 51,764.00
Jigt, H41H 14,530.00 GG, KRN 28.07%, AEEMEARIKAL 5 HIZE G 1EM -
AR IEVPAN IS, BB BT A T 2022 45 B U 4 5 DU AR A5 EOF
B FEFR RN AT, HEEIRI AT A 2026 4F RIS IEL, L
A EFI, RAEEAEZIEHIER, 38 14, AL 148 LPR3.85%it
BRE, KEERIIER A F RS L 654.50 J1o0, BTN SRR 2 F AR
°4 51,721.00 J3 7., LR K1) 51,764.00 3G, JAE 43.00 370, JRAEIE 3 >4 0.08%.

= BRWE TR NB SRR RN EKE . WELEREXS
BHEERE, A EHRATREHAMRLSERAN . BRER, B EE.
EF TR REFEATWAR LR T EERFIEHER, HEMRNEREEE, 43
13

(—) ZFRO0 B TR A SR 3 ORI AR . ISR AR
SRR

AR R v VE AR RE 2R R G £ 08 A R AL R B Ak T E R AT
20,677.84 Jiju, BN 2 4, WIHHBTENHEEYIE 6 4, WitiaE PE
BRI 86,293.00 Ji7T, FASEIBEH (BiS) N 6.75 4F, Wil
(Bif5) 4 20.84%.

AIHF, bRl F ST 56 IS BRI MERE 7R B o 2kl (5 A AL it
K NALT AR o AT TG BRI (815 S BN T, ATUH T T+3 ST
SRR B A
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1. F80 A ERERE 52 ks
(1 TH T

“IUH A SR SRR . R A
CERAFIE” . TR . CTHILI . CHRRIET K RGANT &
TARBUHET H ) T+1 FEN5ER iR DU “Ial A e it
f£ T+2 WZE. AT H i WS E PR H P, Blsel s i it
R — ik

AR SF B A 2B 2 4,

(2) BiH KRS

PR B HEITISPIN 16.5%, T A FBLRIEFE TSR 26.5%, fEA%ER
R HE SRR RIS T, AL A B0 2% H LE BB 2 Fr A3 B % 18.03%7
SENEIF ORI BR .

(3) #TIH LAt ERR

AT H R WSS, [ E B I TOE B A A B A de bR
(122 FV A 2 THBGRMLURE 7572 5 S BR S o

2. BV AMEEE

AT HE WO RRIE R K 5G it AE 4 HOIC Ll S A ™ fh I T i
TSR PSR SR, EESHBEIE AR, Fr
Wb WAEBASAEE G OLRAT IS, BAAah .

miH T+3 4 T+4 4 T+5 48 T+6 ££ T+7 4 T+8 &£
B
) 28.38 86.77 230.59 427.14 427.14 427.14
Sl 481.00 461.76 443.29 429.99 417.09 404.58
el . . . . . .
(%;\D ) 13,650.00 | 40,067.37 | 102,218.46 | 183,664.84 | 178,154.90 | 172,810.25
3. BN K B N E R
S H B M AR K B S T
AL Jigs
i H T H 22153t Ui HizE#
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T+14E | T+24E | T+34E T+4 4 T+5 4 T+6 4 T+7 4 T+8 4
1 Eiﬁk - - 12,126.83 | 34,136.17 | 85,684.06 | 152,259.19 | 146,701.62 | 140,686.32
1.1 JEAT R - - 10,252.26 | 30,130.05 | 76,967.43 | 137,062.32 | 131,780.24 | 126,715.14
=
1.2 jju;gj\ - - 509.11 1,319.79 2,922.74 5,330.66 5,330.66 5,330.66
HoAh 7%
1.3 i - - 1,365.47 2,686.33 5,793.89 9,866.21 9,590.71 8,640.51
HA ] 2%
2 i 3,746.62 | 4,115.32 | 4,762.77 6,083.63 9,191.19 13,263.51 12,676.84 11,811.61
BT R
2.1 = §J\ - - 136.50 400.67 1,022.18 1,836.65 1,781.55 1,728.10
W& %%
2.2 it 3,746.62 | 4,115.32 | 4,080.27 4,080.27 4,080.27 4,080.27 3,769.09 3,171.09
221 ZJ?@E 173.22 | 148.47 148.47 148.47 148.47 148.47 148.47 148.47
JVARN/AS
N
2.2.2 - 3,200.00 | 3,000.00 | 3,000.00 3,000.00 3,000.00 3,000.00 3,000.00 3,000.00
1 2% H
W& ¥
2.2.3 373.40 433.05 - - - - - -
%% H
M3 2
204 | WS : 200.00 i i ; ; - -
H
10
2.2.6 " N - 333.79 931.79 931.79 931.79 931.79 620.62 22.62
-1
e
2.3 ] - - 273.00 801.35 2,044.37 3,673.30 3,563.10 3,456.21
I B
2.4 MLEEJ‘ - - 273.00 801.35 2,044.37 3,673.30 3,563.10 3,456.21
SR
5 WH4G | 3,746.62 | 4,115.32 | 16,889.60 | 40,219.81 | 94,875.25 | 165,522.70 | 159,378.46 | 152,497.92
1t

(D) FENS A

AT H BN S5 A A RLSAS L In B AN Al 9 P AL, AT oA 3
SRR A T 2% DU BAE BN ) o LU IR 45 5% 5G 7 il iR
RI7 LR, SHOHEA SNSRI AR o BRI 8L 55 R B 4 i

FIR:
Hhr: JiTG
miH T+3 4 T+4 4 T+54E T+6 4F T+7 4 T+8 4
J7A 8L | 10,252.26 | 30,130.05 | 76,967.43 | 137,062.32 | 131,780.24 | 126,715.14
NI %% 509.11 1,319.79 2,922.74 5,330.66 5,330.66 5,330.66
HAm# A | 1,365.47 | 2,686.33 5,793.89 9,866.21 9,590.71 8,640.51
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TiH T+3 4E T+4 4F T+5 4 T+6 4E T+7 4E T+8 4F

At 11,443.86 | 33,453.21 | 85,001.09 151,576.23 | 146,018.65 | 140,686.32

SR H BA R G 1 AR 2 7] B R LU DL R -

ERMBEE
i H 2019 4B 2020 4EBE 2021 4ERE TR
ESVIES 13.61% 13.66% 12.59% 17.23%

WA N, pRIIAE = EEIR 26 3G R 4G 7= il ARSI IH KT
5G IEEHATT E mi P RE - BOIC Ll B WA b AL A, SEC0 H B4
ARG TG AN B ik i SRR e, B s T, AE
EHEM.

(2) &

S A AR BT o B SO LR S 4R 5 IR 1 2 w8 2 o E N
PLER PG Bl R -

HH 2019 4EBF 2020 4EBF 2021 4EBE ERIH

W A E A

b % 3.61% 2.24% 2.22% 2.00%

AT H A8 o R AR E b 1A 7 D s A 2R A N B R T H SRR R R
B, ST H 88 o 28 W SON EL B R 2.00%3E47 00 55, 101 H iz 78 W AR 5 4
BN 2,301.89 Jigt, 5 2020 4EREEAN 2021 4FE K PAFAEE K Z

(3) &M

SRR H B BB T b B SO B AR SR IR 1 2w B AR S E N
PEA LU DL R -

HiH 2019 4EfF 2020 4B 2021 SEfF HFHIH
EE%%&E%WA 0.85% 1.06% 1.54% 1.00%

AT H B B AR I AG A 2R B K H B BN 1 B I B AR A
MR 2 =) S B USON BB R T SRR SR USRI B R A . ST
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HHE T EAFAEHAM IR K R

(Z) BiEEW
1. WEFRIER

Bl A RPLE IO L N 7RI Sierra Wireless 230288 15 15120 45 2 (1) B s 2
Bt 6, AN EEAE . FARERIG A SN T4 & [RI%5 5 k2 —, A
T B A AR

2. EEMZER
AL S0
BiH 2022454318 | 202141231 H | 2020412431 H | 2019412 431 H
ST 235, 953. 61 168,295.32 148,701.77
& 97 13t 172,531. 36 157,242.02 103,953.73
e & 63,422.26 11,053.30 44,748.04
R B 2022 % 1-5 2021 & 2020 4 & 2019 &
ERIZON 65,261. 87 223,307.93
I 7,446. 63 16,535.31
R 6,377.71 11,006.27

VE: BLE R W Sierra Wireless £ ICLME AN 55T 2020 4F 7 H ior,  FR &40 65 T4x

(K108 ) 288 T (825 5 IR SRR

3+ BIBUARBNARSRIT HIRERK &

219



T HIRAE 5 F 6 A8 ) 22 HEE 55 I TA) 23R, B o2 % I L B HE T A
H 7 UG A s A w Bl A EE . 2020 4F 7 H 21 H, Taroona Limited H5 34
B ERER) 100 B @R LL 0 XA Blm oLk, Bl kS5 Taroona
Limited AAFAE KRB R

(=) $imE

1. MkEFHREEMR

Bl E R B o2 732 Sierra Wireless 4F %8 TG 2% 38 (35 A 40 1% 57 1 H +
AN, ERNERIZEE EARZ — RN R % P AT 7= s, ARIHE . 24
HhERLE S E . LR AT, W 5Eis 8 1R

2. FEMEHER

i Jioo
WA 202245831 H | 2021412831 H | 20204E12 31 H | 2019412 A31 H
SY as 24,230. 30 28,276.62 15,986.15
SR 26, 906. 02 29,698.44 20,544.55
k& -2,675.72 -1,421.82 -4,558.40
R B 2022 % 1-5 A 2021 4§ & 2020 4 & 2019 4§ &
ERIZON 7,876. 61 34,904.06
I S A -1,520.52 -1,552.59
1R -1,520.52 -1,552.59

T Bl E 2 OUOE Sierra Wireless 423 Jo 2k BS BEAHL55 T 2020 4 9 A RaL, ik 55 Hdla B 5 T-x
(o8 m) 2w T (85 S TN SRR 2

3. BB KT HIRERK 2R

Bl ik B L PORAMFAE A Fe L1 L -

.\ BUARRIIREAR So it Y AR 55 A b 3 R A S5 R R A BT 52 B TR

IRAEARII T R BH 22 53 S IRIE » SR e E R AR 55 Al N e 1A 86 1) o
AL T

A N L B — ) T R 5 B8 RO B 3258 R AR — T Rk 5 BT &%
HAL P H— R E B2 AT MEUR « H B SRR RS R w5
Fis RIEHRERE E— 2 A — IR TS5 BT, ERBLS &R

220




ERKERERER, 1 “FRIGHRSG AN EM” FTH RSB H 2 Mk A
EANE—T R AU N EIE T .

2021 £ 10 H 9 H, HFEINTERIF AT RS KA T R R E R 2
KFEYITE 2021 FERINE AR RS S B ARY , BRI 2021 4F
LA E B ARSI R 55 b % Bt S Ao, %4 ARSI IR .

BEABRLPEZER, EAFINBRAEAERRSF LS LT EZRER, FH
% # £ 2024 %,

=, A REEHEL

AR SEEHRSE D “HUE FROAFEARBFR” 2 )\ WA FHE
TIEAFEN” 2 “ (—) BETAF” MEETAFNSIT RSN W5
bRy RS RBEAT AN FE 4 B2

AT SEEARSED “FBUE FRPAFERFN” 2 “+I75. A
AR B L7 2 ¢ () KT BUERYIF AR SEHER AR 55\ B AN e 3t 1
DUV ” 2“2, SRIAEE RS DO T T 58 i 1] 7 0B IR I AR Sl it 7R ik
S84V % S5 () 6 S TR s v AT T 52 I 1) AT 4 b 7R B 7R

U9, FSLMA SR ZER L

NG, MLV S ] A A

1. Eliaa i (26 SHEMNY 75458 (L) TRER, *hREEss
(% P2 BB T AT RN ST RIS . W SHaFR. SRR R E R,

2. BLEFRNBARAAHRARS L LTHRTERER, AXIE 2024 5,

] /& 16.

HIESCHER, SRR NERN OWgRXE. EMEHE; B, mK
B R R KBS M B AR B 3 1 IR BOR

BLEWARSSEREF AR R FREBRBRELSE, HRRHIRHE
PPN BrsiS i metRERm, W, HFHMEE, FEH
FEI I REHRR o

221



THISL S5 A ZEHF R REHE L

EIp=F

—. BHATHAOWSE. BERFREHE T AZERESFR SRS FrakE
)AL

(—) X Ok B

PR 7 2B N E BRVR 23— AL S v B B 78 A8 1 8 R N X6t
A bR A F 2021 A E R LRI, BN h225,351.30 15 7T, 12020
I 1163,985.94 15 76, HIE 939.65%, BRSNS bR, H NS R 23 E
BRE 35 5 5 R A aOH e % 1 B B RANF S . AR BN 8) B4R E P A%
T, 202252 AR5 RFEE, BRNAEZLETE —Z ALY R, ¥£E X%
FERA % R, 3tR3tiReg N 8202258151 = R 2 i N % h, Bk
BAHRLE _RFHRGIZEELRM2Z “=, IRe)2A 8 2022F1-5 A £ FF
AL G 1E O 520225 A K B0 £ F BRI KR IBEG R

(=) MTEbrzHErIRm

FRIGA T rshE . EEANEEE O EER P RS T

HX FEE/ FERHEHA
[ LG Electronics bR tE (EXW L)
EH Panasonic iRt (EXW B
eS| Marelli 2 E A SR TR

1) 2 ) 1) 58 RO 5 [ H 1) 222 1 04 LG Electronics A Pansonic, R4
5% PSS 2 HE, AR A T ST S AR A 75N T 8% Rk e e s
FTER AT, B R ISR IR IR TS SRS s AR A R [A)VE [ H
FER Py Marelli, F52A R 550K ™ i i 61 ) 750 L) @iz i 7 s
WAk . AR A BB R SR E A YR Marelli BT 7= AR KR,
£ Marelli AVZ 4 PEAR BRI 56 5™ i B 22 4

SR TR BT SE M, AR R A W) i R ARV I () 3 Pl e ST R4S I A5 O
B, BNZ 3-5 Ko R F] SV AL OREE T B VIRV, S5 A a8 (A
Irkis S R 2R IR U AR KB 4 77 6 LA 2 72 68 PR A7 SR AR FRE A BEK P 3 52358

222




WG HIREIE, PRIV A F e EER R = &k 2022 F 3-4 A £ BAME ST ¥
BN, REBWMOKREE LE, KX G SE R AR

= AR 1B
b e EAMRG P EARRER TR B E 2 E L X
SEAT MR HE s . FARTTT

“RREA F R BTSN, AN L) AT, AP EE W AN ER
AIHIX, 52 3 AN 5] [ SR X B S 7 I A5 A e L SR S R . bR
ML, BURRY. HHEER, U, POV BERSEHEA R e 250 2 [E PR
AR 2 7] fh I 755K o 25 W B iR e B R Rz, B IR AL
2 Ao BEHTHRFEN L, WASH 2w ol Ge s A= sl 55 & MR ek
55 FAS AR vt A Y TR JSE N O 8 JXURS: T X s R 28 w2 B L B il AN A i

=. W EHERR

EAE EAEEALRE T HEIE BRI ARARI 2 . B
0 S SS9 7 W ek R B 0 O B WA T 0 A «

I, B BE R

G, LIS N

PRI ] 2021 AEFELE G LR AT, BRI 225,351.30 F5 G, #2020 4
FEH4 TN 63,985.94 5 G, iR A 39.65%, Mk 4%5 oK 52 3 E FRgs 5 5 5 Ja 34 sios
FEE PR 1T () E R AN G o 52387 el B 1R RS20, s 1) 28 W) 77 il R ATV [ (1) A2 T 75
o [R) 56 1E 8 1 0 BT RS e A 4 A =) 5 IR A L R B T B DI VA I8, 45 & st
o ] o A7 55 D8] 3 e B B PR A S8 i 58 A A2 12k B 8 P A7 R AR R FE A5 K P
NG RN, AR A R A LR R Sy S e itAE R B v b s, RE R
MOKREZE B, A2 e R AR

] 17,

HIEXFER: AR R R, BRELERAN LT AR NER TAH,
PANLWARIMEEEE. EWARRKERSREEFHLEENEME, 5

223



BIR P SEIRB IR, Db B= R ME. AR PSS EH#T
BE, BARANESRIMALTAR, RREREMRKEEAND RN, HE
BRE TR E B R BAREIR. WHEE. ARER. Hl
TR B ST .

HEWMAFRZR (LFHEHT) HER, IRWELSH THE LTHAF
MR R ESEREEL AR, BFREARTHAR BE. k. &
7= HUEETT IS B IR TISEI AT RS I, MRS B RA M,
REFEEEEGRAR, W0F, EHTERNERS.

TEMILF S QLS REES) MERBRBEHRRIHERL.

HEWAREEME “EARNERS” FHAR, RUHEXNE, H5RxE,
AL, MERITRRE, BREBREHITHT.

B % -

— X5 5BHE LT AT AT RNBESEEEE LA ME, BEER
RFXF AR W5 W5 B, HUSETT R S ST LT KR4,
HRBESERBRNE N, REAETEESNE, of, FHTERNR
®r

(—) EWARNSRRTLNBEE B M

AR Gy 5Ea , SR LA N E i AR 25 7 A w], AN ETAF
ERVEE . LA FPRAE IR AR A F MALIE E AR, BARE A F LI
HAN, XML B BOR. WS NG U T RS, iR AR R
REAN BT AR, S KRR b 4% B A B[R] 280N

1. WFRBERE

BT E] BN LA E AR L B AT M B A R T S S TR
H5#ERS, RINAEESICLEEEASTTHBAmE, Sl 7 2REH
TCLIEERAL b, EERPONBAE T o b m] S B R I E Bl S
PRALPENTE, E B P O PRI AR AN, B e O [ bR 44
BE) . KR H5emn, A m M RFEIs A = DA . BT A F

224



LB T3 8 £ kRS, R ANE R P I E _EsSe IR RS . BRA TR, T
B F SRR EZ A S, LA AN, SRS, 27 L AREEE T
LRI SR A R, LELSHFE K,

2. RGEE

T T SRR T 3B N TE LA AL, A7 T B R AR
EESEERE. RIRZ D58, AT ER A 5 R RE T A,
FEAT KA IR, B v A8 JE R SR TR U B8 77, 38 58 5 B UM R AL 87
fa gt

i

[EE, R AR E B AT AT A, £E B P JE R 7 T
HEBNEENEIAEEEIR, ERES R, R HRmarr, b
T2 ) 1 DLIZ A A0 5 ) 1R 7 JE AR 7 6 51 N A v TR O AL I B 1 2R, BRI SR
A, $EmBRIE.

3. HRES

TS HAREARNWHERTI, W LB S R i K BN 2
kKo EHAR SHRHARYE T LLEERAET Y, FTEPMERA RS &
AR . ARIRAE By el )a, OB R AR Bea A, LEF AR,
WEA AN R, AR R, I ARBIER A XSS, hRKE.

AT ShRH A T I T RS O G TR B SR . AR S
SRR, EHATR RS SRR AT RS E AR, B EE NS AR
BUSERH, REER R,

P ITRITE, B AR S5FREA T RES BB TS EE . A
AT ETEES ) FER IR, EHATMARET &, BERREL N
R G I RAR . AR 5 e a, LA T BB A FRER R,
BB R FE TR B A A G 77 5, EEAR AT WL, WMmhigse
7.

4, MEEHEBE

AIRAE G SE R > LT AR R IR 28 7] $ T 28 m) R BEOR BEAT B Y

225



W5, BRI S5 T TR P R, IR VAR S S i 7
I 55 £ B R S8 A, WRBLA A A LT A I S5 B Bk
B AN SRR . SR, NIRRT G A,
HE— AW Ll A T SR A I SR TR . R LR R, i
AT B AR T TR, U LT T4 7 R R A T,
T T 3 L 5 S PR, U 1 4 7 BT
LTI IRAE 1, JIm 4 Tl S5 AR 55 AL R, FIAS i 4 A
AR ATV ARSI, SRR AT ISR, PrREM %K,
B A P

5. ASBIRES

AU 5 SRR B AT B LA T 2 VT A7, SCOMS L i
NEARITERAFE, LA eGR4 7 TR RO DR R R . 2
TR A R LR b, bR 2 7 0225 % R AE H 4R 6205 052
B BLA LTI RN SRV LR N B 300 5 2 5 A 24
(B, DAAERIRE . AU S SEMOR, Ll AT A B BT 5 0 FL AR
e 1. RIRZHEFORBIRNOA A GLE IR BYOTR . W5 AR
BRI G LR — S AR AL 2, ZIRU S LI,
KRR 7 55 5 FOK AN G U EMET R, IBBREARA 4 7 O 5
L5 TR R TR B T U 2 AR S SO R,
ol S5 A0, R B TR S Lt A R (e (R B R T
AU A R IR -, bR A AL KRR, SIARE AL, N,
T TP HE— 5 ISR T AR AT OB D BN B, RS 4 A A HE SR,
WK AA B HEAIE, BALEAASCIRIF, HEEAT AL, WA T
eI AR

6. MBS

AR Ty e a2 FRR U B AR IR 2wk — 0 i S — 2 TN 5 ¥ A
F VBRI A SR B, PRUEAS A2 w5 2 R SRR AT BT 2 w6 R R 2\ 1Y
BRI LI AT o SR L ARFFAR 2 R AR SN AR E 1, BT ELA
b G5 R LSRR BT e 78, FFARAE IR A R S5 IF e« LT 23 =] Y A 4

226



AN BRI R E AT A SRR, DR B A m AR R KT

gi b, EA R QAR 5 58 e SARI) 2 R AENSS « SR WA 55
NG HUREETT T B G B R E 1 VST I BRI I, ARG iE R a A
Mk ARG 5E R, LT AR ShRE 2w SEOAA B A

(Z) FRZH KBS XK

AIRAZ 5y 5E R B TC LR 1o T A R a5 1w, B2 "R AR 9
XML E ERMOLIEFaE . HA AR SEMBRESIME, Eiliasm
I A T REAFTAESEM . A LA, WAEHE, K8, RHREHE, H
JEEAE T LA Rl 55 90 Ji 5 D5 T HEAT — s IR A, BT R SRR IR 2 ) 22 TR e 1 A
SKHLE S BAAEN. B B Ar il RIREH . EHEN AEN R~
A Mg SR AR BRARANIRAL 5y e i Ja BB AR, (EAE T YT N A
(K12 TSR REAEAE N LR AN BIAE T R M 2078 A BN XU R B U LA
Az “ERNERR” BATIIR.

= WE “EANRRER” FHAR

b AR Qe 1 ERREIRR” BN, RIHERME, HE5next
P, SRR 3, MIERTURRIE, IR EE N ERATHE .

=, AFEHEFR

EAFRCAERAREHZ “HAE FHEMRE AT 2 “t. RRE
Gixt AR RS E RE IR e 2 ¢ (=) ARG R B am Rk
KRS 7 X 58 5 58 i LT 8 W0 B ) 28 ) (R 8 5 2 A I S Rk AT
KTz o

VO BSLI 55 R B L

ZA% A, SIS A -

1. EWAE CMAIRE 5 e ia L Am SR A RN W55 k5.
B WU RIS BER ST E 1 VIS AT R S i, BB SEEAAT
AR B AT SR~ 7 Z 18 GE S MR SE LR & B A ETE, EidEE X
[ AE ARG B2 “mAMREIER” #HTI0R;

227



2. EW AT CTEIW IS AR G KA 2 =) B 5 5 D) ) 32X A
2o O RBTE O O WA 5 BE D SR I T A5 S 00 B R AT R AR

228



(CKTRIEL, H9 (IR IERA ISR A 756 TURYIHERE 5 <X T HYI
7R T 0 PR A 0 P R I 00 52 7 S0 A5 e 1 0

B> ZERIL) Z&FE I

o 55 Tt AP N«

W 55 ot ) PN -

PEMRN (EEAURD -

S i

IEE

T e

229

AN

ERIRAUETF A RITER A

20228 A 19 H



	问题1.
	一、标的公司各控股公司的业务开展情况及在标的公司业务运营中的主要作用，主要核心业务资产的发展历程、运营主体、业务开展模式、盈利模式
	（一）控股公司的业务开展情况及主要作用
	（二）主要核心业务资产的发展历程、运营主体、业务开展模式、盈利模式
	1、发展历程及运营主体
	2、业务开展模式及盈利模式

	（三）锐凌无线承接Sierra Wireless员工和业务情况
	1、交易双方子公司注销和新设情况
	2、业务承接的具体方式和变化情况
	3、前次交易完成后标的公司员工、研发人员和核心技术人员流失和变化情况
	（1）前次交易完成后标的公司员工变化情况
	（2）前次交易完成后标的公司研发人员及核心技术人员变化情况


	二、结合标的公司的运营模式、近年来的研发投入、技术先进性与可替代性水平、对外部供应商和外协工厂的依赖、并对比同行业可比境内或境外公司情况等因素，以客观平实、通俗易懂的语言分析标的公司的核心竞争优势，并说明其业务模式是否实质上为贸易业务
	（一）标的公司的运营模式
	1、销售模式
	2、生产模式
	3、采购模式
	4、研发模式
	5、与同行业可比公司对比情况

	（二）研发投入情况
	1、研发费用情况
	2、与同行业可比公司对比情况

	（三）技术先进性与可替代性水平
	1、技术先进性
	2、技术可替代性
	3、与同行业可比公司对比情况

	（四）对外部供应商和外协工厂的依赖
	（五）标的公司核心竞争优势，并说明其业务模式是否实质上为贸易业务
	1、标的公司的核心竞争优势
	2、标的公司业务模式不构成贸易业务


	三、重组报告书中有关行业发展情况的数据来源、是否专门为本次交易准备、上市公司是否为此支付费用或提供帮助、是否为定制或付费报告、是否为一般性网络文章或非公开资料
	四、结合标的公司拥有的专利技术及取得方式、研发投入及研发成果转化情况、核心技术和产品在创新、创造、创意方面的具体体现，市场地位及认可度、与国际、国内同行业公司相比的优劣势、报告期内的经营业绩变动等情况，披露标的公司是否符合创业板定位
	（一）标的公司拥有的专利技术及取得方式
	（二）研发投入及研发成果转化情况
	（三）核心技术和产品在创新、创意和创造方面的具体体现
	（四）市场地位及认可度
	（五）与国际、国内同行业公司相比的优劣势
	1、与同行业可比上市公司相比的竞争优势
	2、与同行业可比上市公司相比的竞争劣势

	（六）经营业绩变动情况
	（七）标的公司符合创业板定位
	1、标的公司符合《深圳证券交易所创业板企业发行上市申报及推荐暂行规定》第四条的规定
	2、标的公司符合《深圳证券交易所创业板企业发行上市申报及推荐暂行规定》第二条及第三条的规定


	五、补充披露情况
	六、独立财务顾问核查意见

	问题2.
	一、前次交易完成后短期内筹划本次交易的原因，上市公司、控股股东及实际控制人是否存在对三家投资机构及其相关人员的回购或退出安排、抽屉协议或其他交易安排，前次交易与本次交易是否为一揽子交易，是否存在其他协议或利益安排
	（一）前次交易完成后短期内筹划本次交易的原因
	（二）上市公司、控股股东及实际控制人是否存在对三家投资机构及其相关人员的回购或退出安排、抽屉协议或其他交易安排
	（三）前次交易与本次交易是否为一揽子交易，是否存在其他协议或利益安排
	1、前次交易与本次交易存在一定的时间间隔
	2、上市公司就前次交易与本次交易分别独立决策
	3、前次交易未制定明确的退出计划，未达成退出协议或收益保障安排
	4、不符合《企业会计准则》关于一揽子交易的规定


	二、建华开源本次交易选择现金退出的原因，本次交易未设置业绩补偿的原因及合理性，是否有利于充分保护上市公司及中小股东权益
	（一）建华开源本次交易选择现金退出的原因
	（二）本次交易未设置业绩补偿的原因及合理性
	1、本次交易未设置业绩补偿符合《重组管理办法》第三十五条第一款规定
	2、交易完成后，上市公司将对标的公司进行全面管理


	三、独立财务顾问核查意见

	问题3.
	一、本次交易是否需要取得前述并购贷款债权人同意，如是，请披露取得进展及有无实质障碍
	二、锐凌香港偿还并购贷款的进展情况，有无逾期偿还或其他违约情形
	三、标的公司旗下主要子公司股权被用于担保并购贷款，会否导致本次交易存在不符合《重组管理办法》第十一条和第四十三条的情形，是否会造成标的公司主要资产过户或交割的实质性障碍
	四、上市公司目前货币资金是否存在使用受限情况，并结合上市公司报告期末货币资金余额及受限情况、资产负债率、标的公司的自有资金情况、其他融资渠道和授信额度、运营和财务情况等，披露标的公司经营性现金流是否能覆盖分期偿还的银行贷款本息支出，偿还并购贷款和支付利息的资金来源是否有保障，是否具有较大的偿债风险、违约风险和流动性风险，本次交易是否有利于上市公司改善财务状况
	（一）上市公司报告期末货币资金余额及受限情况、资产负债率
	（二）标的公司的自有资金情况、其他融资渠道和授信额度、运营和财务情况
	1、标的公司的自有资金情况
	2、标的公司融资渠道及授信额度
	3、标的公司的运营和财务情况

	（三）标的公司经营性现金流是否能覆盖分期偿还的银行贷款本息支出
	（四）偿还并购贷款和支付利息的资金来源
	1、标的公司通过日常生产经营获得资金
	2、标的公司可通过债务融资的方式获得资金
	3、标的公司可通过股权融资的方式获得资金
	4、本次交易完成后，上市公司可为标的公司提供资金支持

	（五）标的公司是否具有较大的偿债风险、违约风险和流动性风险
	（六）本次交易有利于上市公司改善财务状况

	五、补充披露情况
	六、独立财务顾问核查意见

	问题4.
	一、前次收购实际购买日可辨认净资产的估值过程
	（一）固定资产
	1、重置全价的确定
	2、成新率的确定
	3、估值的确定
	4、估值情况

	（二）无形资产
	1、被许可使用的专利和被许可使用的其他知识产权无形资产组
	2、客户关系
	3、授权使用商标


	二、2020年末商誉减值测算的过程和关键参数，包括但不限于商誉减值测试的预测期、预测期增长率、稳定期增长率、预测期利润率、稳定期利润率、折现率等的确定方法及合理性，是否与本次交易收益法的估值指标存在差异，如存在差异，请具体分析差异原因
	1、预测期
	2、预测期及稳定期营业收入增长率
	3、预测期及稳定期利润率
	4、折现率

	三、结合本次交易形成的商誉减值损失对上市公司业绩影响的敏感度分析情况，对商誉减值风险进行充分提示
	（一）本次交易形成的商誉减值损失对上市公司业绩影响的敏感度分析情况
	（二）商誉减值风险提示情况

	四、独立财务顾问核查意见

	问题5.
	一、结合标的公司客户情况、业务规模、收入及成本情况等，披露标的公司在主要产品、客户和供应商等均未发生重大变化情况下，2020年实现扭亏为盈并实现净利润大幅增长的原因及合理性
	（一）业务规模和客户情况
	（二）收入及成本情况
	（三）研发费用变动情况
	（四）资产减值损失变动情况
	（五）所得税费用变动情况

	二、结合标的公司各产品的上市时间及所处产品生命周期、产品的技术领先性、定价策略、市场竞争程度等，分别披露报告期内3G产品毛利率高于同期4G毛利率水平的原因及合理性，以及3G产品毛利率逐年上升的原因及合理性，是否符合行业惯例
	（一）现有产品的上市时间及所处产品生命周期
	1、3G产品
	2、4G产品

	（二）产品的技术领先性
	（三）定价策略
	（四）市场竞争程度
	（五）3G产品毛利率高于同期4G毛利率水平的原因及合理性
	（六）3G产品毛利率逐年上升的原因及合理性，是否符合行业惯例

	三、对比同行业可比上市公司可比产品水平、并结合标的公司不同产品的定价策略、成本构成等因素，逐项披露报告期内不同产品毛利率水平的合理性
	（一）可比公司毛利率水平
	（二）定价策略
	（三）主要产品毛利率水平的合理性
	1、2G产品
	2、3G产品
	3、4G产品
	（1）销售单价
	（2）成本构成


	四、结合标的公司毛利率明显低于上市公司且呈下降趋势的情况，披露本次交易的必要性，是否有利于增强上市公司持续盈利能力与经营能力，是否符合《重组管理办法》第十一条和第四十三条的规定
	（一）标的公司毛利率低于上市公司且呈下降趋势的原因
	1、毛利率低于上市公司的原因
	2、毛利率呈下降趋势的原因

	（二）本次交易的必要性
	1、车载无线通信模组市场快速增长，符合上市公司未来战略发展方向
	2、通过收购成熟国际化车载无线通信模组供应，加速上市公司车载市场全球战略布局
	3、标的公司拥有领先的市场地位和核心竞争力
	4、发挥协同效应，助推上市公司高质量发展

	（三）本次交易有利于增强上市公司持续盈利能力与经营能力，符合《重组管理办法》第十一条和第四十三条的规定

	五、标的公司管理费用中职工薪酬逐年增长的原因及合理性
	六、补充披露情况
	七、独立财务顾问核查意见

	问题6.
	一、未编制模拟现金流量表的具体原因
	（一）直接法
	（二）间接法

	二、备考财务报表在所有重大方面已公允反映了标的公司的财务状况与经营成果
	（一）资产负债表与利润表的基本功能
	（二）现金流量表的基本作用

	三、结合标的公司业务模式、经营性应收、应付和预付情况、同行业公司情况等，补充披露标的公司经营活动现金流与业务模式的匹配性、现金流真实性、经营活动现金流量净额是否与当期净利润存在较大差异，如是，请说明原因及合理性
	（一）业务模式
	（二）同行业可比上市公司情况
	（三）经营活动现金流与业务模式的匹配性
	（四）现金流真实性

	四、补充披露情况
	五、独立财务顾问核查意见

	问题7.
	一、主要财务数据预测表格及与报告期内数据差异的合理性
	（一）营业收入
	（二）营业成本
	（三）销售费用
	（四）管理费用
	（五）研发费用
	（六）营运资金
	（七）折旧摊销
	（八）资本性支出

	二、结合标的公司主要产品当前在手订单销售单价、中标项目情况、时间分布及预计执行周期、预估成本加成、新产品报价、历史数据及行业规律的具体情况，详细披露预测期内各类产品销售单价的具体预测依据、过程及结果
	（一）当前在手订单销售单价
	1、3G产品
	2、4G产品

	（二）中标项目情况、时间分布及预计执行周期
	1、3G产品
	2、4G产品
	3、5G产品

	（三）预估成本加成、新产品报价情况
	（四）历史数据及行业规律情况

	三、结合在手订单、中标项目、新产品RFQ、瓶颈工序产能、行业发展、客户需求及标的公司未来产品规划的具体情况，详细披露预测期内各类产品销售数量的具体预测依据、重要参数、预测过程及结果
	（一）预测期内各类产品销售数量的具体预测情况
	1、基本情况
	2、标的公司产品与汽车的配比情况
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