TLI5 SRR T B A BR A R 2028 SRR AR 5 43

maxscend ,7

L5 S R BT e A PR A )

Maxscend Microelectronics Company Limited

2023 FEFEFRE

(A%EHRS: 2023-063)

2023 4 08 A



TLI5 SRR T B A BR A R 2028 SRR AR 5 43

F—F BERR. HFRMIEX

AFREER. BESLESE. BE. RAEEARRIELFEEREAER
L. . B8, PMEERREH. RPEHRREEERRRE, HAEAH
FEW REERTE.

AFRRAHEE. FESTFTAEATARERES TP AT (S
FEANR) ERER: RIEAFERERS DM FREOEL. #HEH. T,

FIAESEHCHE T FUARLFRNEZTRZW.

ARG KRR RIFRTHEVERRIR, A BRA B X B I SK A
WARRAFWEF TN, ELABRTHHRABUEZHER, FER
RABENE, BEREHEERRENK.

AE CEFREFHAER T RRTREERNERNBER, R “F=
W EEREMRESN 2 . AFH Ik RN ERE T, BIEREE
T BARE

AFHRHAREREAR], DNELB, NCUAAREHEEBRA.



TLI5 SRR T B A BR A R 2028 SRR AR 5 43

B EERIFY BRI oottt 2
L o /AN il o L 3 = 7
A BB R TR T e 11
FETUFT ABIVEBE e 37
T FRBERIAEE G TUAE 40
BN BEEETETH e 43
BT BRIIRBNIEIRTEDL ..o 47
BB NHT ARFBIEFEICIBTL oo 53
FEIUTT BEIFAHTRIBDL e 54
g 55



TLI5 SRR T B A BR A R 2028 SRR AR 5 43

#HHEAFEF

LN A ERRNZGA M 2023 44 LR 5 4 SR IR 2

FERUTERTIA. 2R TTA (ST EE AR 845 i 55k

gl

(=) WHAAMTIA EE

(=) R A A8 FENIE I 2 47 8 A5 S R B AT R 1 B BT 2 R SO IR IR A B 2 75 1) e o

(P HAd kR BER

AR SRR A F B A AR RO I R B B T A FNIER AL

/A



TLI5 SRR T B A BR A R 2028 SRR AR 5 43

B X

LT ] BXAE

=N e e Lynnian, Inc.

=N i i Maxscend Technologies (HK) Limited

SRR ] BB T R R A R A F]

=N e & HRET () BIRAT

ENEIEN i} Maxscend Technology JAPAN ¥R 24k

ST IO g Maxscend Technology Singapore Pte. Ltd.

ANLER e 43 et TLFRE A5 A IR A A

CR % et THICEBA R TS CHRAG1KO

Ii5=yiia0iy & gl F R B A PR A

REETFE 5] RPNV A tk Al OB R A4k

TR g Bt TR A kil CERRA1K0

i EERR g g B S AE RR H A PR A A

LigER Eict A W AR A R A A

BT Eie TR T ARAF

PO Eic LI RH A IR A A

ot B 202341 A1 HE20234 6 H 30 H

e HAKR i1 2023 46 H 30 H

JG JiTG i} ARMG. ARM AT

- - Integrated Circuit, fFR IC, FFREICEHILR T —DHE T

NV | g ~

Rk, B 10 B i, GRs

SES. RE " i;fi)iiFrequency, fAiIFK RF, ff*l%//ﬁﬁ&ﬁﬂ%%%ﬁﬁﬁﬂgﬁﬁ%ﬁ
AL #E 300KHz ~300GHz 22 [d]
RF Front—end, @K 50 MSAVCER, —8&BFTIRBOR

SHARAT I, RFFE g #r STAPEBAY . WUTAR ST IC. SRR B UK A S
ZH R,
o) RS ARG g () —Fhots s REH TR R4 ik & P XA

N }/Fﬁ y ~ i N ~ e N _

HATER. Suiteh B R CBlRRAD. RRBE (T D
Low-Noise Amplifier, f&IFR LNA, F&JBEHMAT K —F s, £

S AT FE TR 48 LNA 158 EHTIBE RGP EERE RENE SO, UETERIBT
a3
ST RE—Fr, HSREEHEER, FEHTRBERLESHE

KLEFFH. Tuner Eis Wtk REE HLAEATATE AR L3k B I RCR s s As ik %
PR B L 1R 2615 18
Power Amplifier, fAiFR PA, FJRRSHIRTSGI—MS, FEH

SRR ER . PA Eict TH R SHEE PSS SO, E SRR RE R H 2, M
TSP T 260 15 Thig
Surface Acoustic Wave, fajFR SAW, HJEIFEALEH N i A%

AR PR A5 SAW Eic MAR HLE S N S S EA R AL, 0% B i B I3 s F A
R FEAE 5 iR N S
KA SR i ) — ol s 4B 1S TARLEAS R L iUl A 2 43

LS. VL2 Eis BRI E AR Il HP A AN LR @ s AR

FFIRT AR, FAE AR RS AR S ARG 25, ORUESYOT AT




TLI5 SRR T B A BR A R 2028 SRR AR 5 43

HOREMFIN IEH TAE, HAT. RIS EEAR, SENLT
ey DU TE%4

Bluetooth Low Energy, fi#K BLE, /i /H4xEkiE M 2. 4GHz,

RIFEE T . BLE £ REMEAF WA T e & LLEAICARAE LA, SEPL AR 2 B). 5T e
R THL TR H o 54 428 1) 35 R T 422
- . ;‘EBLE‘ MCU 4R RREIF—3E Fr, B R LA A U IS 5 1 s
TR MR AR R e, BRI
el & FE EEL RIS AR AERRIE A IR FE R
JE WIS RS AT IR B4R
Water, % Fb B HIAE AT P IORE & Fr, 28748 A i % BT P 09 04k
Al i} AU CHIE RS PR B OS5 M, BT HIBRNETE, PR dh
Fabrication (#li&) Fl less (Fo. ¥H) WAL —F8EK
Fabloss " EEE%ﬁ?iﬁEP, BAMIE S REE TR —MiEEs, &
HWHEFR N Fabless A" WARIBAUTGE g T 1) IC &
AT, SEPHEFRNTAE "8 Fabless | &~
Integrated Device Manufacturing, fiFR IDM, JE£ERCEEEEATIL
IDM & t, EEBESHIEREN, B8 TSR SR, B
o P mbeel )
BaE) MEREE A ER, AT Fabless x5 IDM
Fab-Lite & A MW EERA, BB HE . 55 AR B AT
I N ) I e g e
4G, fRHENURBINBERAR S5irdE:; 56, 182 LABINEEHEA
4G, 5G. 5G NR it bRt 56 NR, 5G New Radio, FE3ETF OFDM [ 48125 it
ERME 5G bR
Micro—Electro-Mechanical System, fiFK MEMS, &0 RF /=%
NENS L e
GaAs & iR, R AR
0105 " Complementary Metal Oxide Semiconductor, fajFR CMOS, &l
TE A AT o O FH ) —Fp 2
sor " Silicon-On-Insulator, f&j#K SOI, BR&aZktd)ic LRk, ZHAR
RIETEREME IR ZREIANT — B AL E
FETE ) LB S5 48 P R SR BRI, FERERE XA R I —E
SiGe i} BRI Ge T UL S 0T 45 4 S A, DA SR UM it AR P R M 1)
— RS T2 REA
1PD 15 Integrated Passive Device, fai#% IPD, HER TR
IR bR R HOR, 2 LA BEA RHE A Fe g FER R, 4 Al
MLC i} B AR, IR — IR R R, P T SIS AR R
rEtEREM T2
POl 15 — P TRIAE R (SAW) JEREAFIAT AR, DL B
JEs HERFMIEZ, TER— 2 ES AN R
BAY " Bulk Acoustic Wave, F|FVEIRIAR B TAE, MiFK BAW. AL
Iv IR P A
Film Bulk Acoustic Resonator, = %%, f4FK FBAR. =&
FBAR g —FhEE TR (BAWD BUUSHREEA, & A F Fe L s )30 s v

RONLRS IS 5 e R 8, AT TR i




TLI5 SRR T B A BR A R 2028 SRR AR 5 43

B AR AR SRR

—. AR
JBER TR L e S AR 300782
IR 5 B TRYIRIES3 38 5 it
AT IS AR VL5 5L A B IR A PR A W)
WA BRI (D R
AFRIFNSCBFR (WD Maxscend Microelectronics Company Limited
NFIINCERAES ) Maxscend
NAEHEEREN Y&

= BRRAMBRR TR

HE LA IERF AR
&2 PAINTIEE ERES
I & ik To 85 T DX AR M e i el 29 5 | To i Tl X AR DL e X el 29 5
HLiE 0510-85185388 0510-85185388
i 0510-85168517 0510-85168517
TS 4 info@maxscend. com info@maxscend. com

=, HBR
1. AFBRRTR

AFEMMAE . A R IR R LR RS . AR PR, B TE A SRR R R AR
O MAEH

AL 2T AR RIIBBRES . AR, TR R IR, BT S I 2022 F4ER.
2. ERBEAEEMR

5RO LA B SRR R AR
O MAE

O T A AR AR FOE SR SE 5 T W st AR A R S Wk, 2 ) 4R AR o 2 BHAEAR S A f,  RAARI 2 2022 44
o

3. HEMEEFEL

TEAHE BUAE 3 5 1 75 AR S



TLI5 SRR T B A BR A R 2028 SRR AR 5 43

O&EH UAEH

A FEMHE AR S LA, BT 21 2022 4R

M. EESTHEEE Y S HER

DN T B ) R A DA R AR 2 T e
¥ OF%

16 99 4 R B A JiE R

DVFEURAR

ES eyl

AR R ERE

TR R A kI
EAN (IE) 1,665.264.,606.54 2,234,935,044.69 2,234,935,044.69 -25.49%
)8 F Eii AR BER RN O 366,551,070.50 752,097,880.52 752,111,998.46 -51.26%
EETL%Q%%E%m@%@%@ 366,553,653.06 756,668,393.63 756,682,511.57 -51.56%

i e 1) 4R (T

LEE NPT BRSO 968,809,466.66 588,395,909.37 588,395,909.37 64.65%
EARGRIS GO/ 0.6867 1.4091 1.4092 -51.27%
MR o/ 0.6855 1.4087 1.4088 -51.34%
IR 38 4 8 7 Wi e 4.13% 9.35% 9.35% -5.22%
Rt R B
AR5 R =R iggiﬁﬁ

TR EE A HE S TS
BB O 10,021,272,755.07 9,503,621,869.73 9,505,617,909.89 5.42%
H)E T b AR B ARKE T (0 8,997,424,891.52 8,681,970,458.34 8,682,108,916.76 3.63%

ST BURAS S SR R B2t 22 S AR AR L

AFIH 2023 EIFEHIT Clk2 i HENIREE S 16 )
650G 7 0 S 48 BN M 22 5 R T T ST E2 5,  SUARE O 335 5 7 508 1 R 6 2 AR 77

ST BRI -

(M4 (2022) 31 °%5) , Kz 5y i i P AL BT A

FRN WS A 2N, AR b 2 e 5 [ BRI 45 355 v i R aal|], #F 2022 45 11 A 30 H, WMBGRA
i (RTENR (S THENARRES 16 5) @MY (W2 [2022]131 %5, DURfEAR “@m” ), EENEWT:
—. KT HRIAR G774 15 7= R ST R 9 (338 2E BT A3 AN & R W LA A B8 e i 2 1 b 3

CGagny xf (ol THEMEE 18 5——FrfaBl) i IE Fra Bivl sl e S i v AT 12T,
I G R BN 2 AR AN i S B ITRE (BOTHRAN T 1D

JSE AR T I 22 S R R R I A 22 S 52 5, AN I S S P A A 26 W A S B E
A AR AERL BT 4R HAIaa B AR 5 GO N AIRLBE ™, [ 52 B 7 R A7 72 53 B LS5 TR A Tt 47

BT 52 B AR A

BN T AN Al
FF R B IAZ 5 7 A [ B8 7 A 7 £ 5 B SR




TLI5 SRR T B A BR A R 2028 SRR AR 5 43

B 2023 4 1 A 1 HlAEHSEErAaBgmaimilit e ie, NMRYE (b xitdell s 18 5——pifafi) AKX
FEAZ 5 A 0 TV B AR L ) 328 8 P 4530 00 (5 AT 32 2 T A9 5877

DR IR 2 A FE AR 45 R IR R B IRRAT R M BEfe . A BUaAT AL I8 4 Ji PR 5 A AR A LS i BT
R

0% M%
AT B S B R F 0.00
AR EEHEFLE G 0.00
F B AT ) A T AR IS o/ /) 0.6867

T MASSSTHEN T EdEER
1. [FAIRHEIE EbRS RS 10 T E SRS R Y 55 1R e e RliE A e B 2 R R

& MAEH
DN AR SIANAAE 42 I o T 0 5422 U8 o 5] - U 904 3 100 0 55 4 o o s R M 75 5 7 22 R O o

2. [FInSHE RSN v R 5 4R o B v R 5 BRI I S5 TR T R I B E R 1R OL

O MAEH

P F AR SIANAFAE 2 58 b 2 T U542 8 [ 2 - DU 908 8 100 0 55 4 o m s R R 05 9 77 22 R O

N~ FEEERRIE k&

MiEH OA&EH

B Jo
TiH & it B
ggz%#%a&%<a%a%%%#@@@%%# 109696295 | 5w 1B
TN LB BUR N (54 R IEHE &8\ 55 5% 1)
MK, FEERBURHE. %8 — i e e e & 3,211,246.68 | HUAS[FIBUR A BY

FREE R IBUR AR BIERSTD

R TR 2 ) T 22 T 55 HH DR A 2 A (R AELLL 55 41
AR S MEEME™ . oM e G AR 2 R
ARSI, DA B SR 5 MR
G TR B e 7 R A 1 B s

1,041,312.83 | HERTES RN T RIS MHZ

[ 38 25 T 2 A1 A A8 b AR IS TS HY -5,356,762.67 | VX Ahs 25 FE AL S
Mz PSR -4.657.65
A -2,582.56

FUARAF A AR 22 % Pk 0 i 52 AR 23 0 H A AR O«

O MAEH



TLI5 SRR T B A BR A R 2028 SRR AR 5 43

AR HAN R A AR F P i SRR U H B B AR L.

¥ (ATFRATIESF I~ a5 B PRI A 58 | S—— AW IESE) A AR F PSR a5 T H 52 94 M i 2t 10t
H IR0 1

L&A MAEH

NFAIEAER (CATFRATIES A FE BB MR A S H 1 S——AFLEMRia) PoI R EL s et 3 f e he
HER A AT H KSR .

10



TLI5 SRR T B A BR A R 2028 SRR AR 5 43

F=T FEERTREDT

— WEHAATNFHERLS

(—) FELVF

NAGEILIFE o EoR A, L VE TSR R U TT . JF A A 5, EER TR EUT . S
MR FETBORES « SPIIEIEAS « ST TR A 5 S AAT 3 0 S B A8 AR AL S i T 58, R 2w IR A4 it fIR 2h #E
WA A H S A o o RSN S o3 ML AT TS 7 i 2 N TR RE LA AR Bl B RE L™ i, ) B R A PR
ZREFH R, RSN TR R AR RER T BN VR/AR e K I IE L N B A 7 BT LB
(K1, 2y FMIRDFE R A fdasth] S0 2R TR RE SR . AT R & S5 L 77

NAESIRGUEINA ZFERHARRR, — BBV Q5 50 R, £ EREZ O ARTES . HEl, AFIE
A HERE A A SRR Y, BAWT. MR B LEMERBARGERIEMS, ST B ReE” R A

RICKIALRIEAR R RTE IS R85 LA AU A R, 78 DREFIFIR AR SR T LA 30 B e 2% o
B E, RAFZIREE R SRR PO B PR SE R SR T L. AR BRI LR S
WU G, B 56 MEHARKIRRE, 2 F] o B A A Boe b B e 4 S £l (KSR SR o 7 SRR 2 —

A U R A

Bl {5
WA L AR AT

ERE LN

LRI
WiFi g o fgize

W 2 Al it R 2H

1. SHBTHS A
(1) #B3hidfs

1) 4r et

1 ST

& JFF R

WAL TR IOAE F R 2 B SIS 5 AT — B B L B 5 B R EE, DU F(E 5 A Ui, o hs
WS RS DI AN RSB A )35 . A 7 (SRS 5 O D67 S i) - SRR G B ahilA5 46 P06, WiFi JFoR%, SRAIRF
SOI MM BARRL L Z, Tz R T R THLES ) B e i o

KERFH R

11



TLI5 SRR T B A BR A R 2028 SRR AR 5 43

REGIFIIEFIIF M — R, SRELEER, FEMTIRERES S KR AR TS AR ik 3 5
PIRE, BRIk B R R RS TE . AR REIF FRARBE IR, RGO, REMIER. K&
M KA, EERA RF SOT AR B ARRI T2, |12 B T8 B FALS R 3h B RE 4o o

2 S AR PR TBUR 2%

ST e 75 TROR 28 1 Th B R A RER B B IS SIS SR, RERDMES 151N, EB s e L ifE S &E
I A A A T RO o A T SRR P SO RS b, RIS SR R, A AR TRE AL RS
B P TBOR 3% ol {515 5 S AR P TR 38 . AAAE 5 SR A SO 2% . PV RS 5 S I P R 2855 . Bk
S AT 75 RO 28 7 R Al SiGe RF CMOS. RF SOI. GaAs SEAPRI RAHRI T, FEENH T HAEFHLEEENE RE L.

©OF g V¥,

SHE R AR IR R IR B R E BBLN S S, ROZIRBAMIAE S UERR, TR mf5 S I T M R Am e b . 2 mIUE v
277 AR BRI R IR E, AT PR R RGN GPS JEMEAS . T RLIES KRG Wikl dEE . & T BaE
EMER AR, AFPIM B ZRA SAW. IPD & T2, il 5 3 55 T8 e LSR8 5 3 e 280 o

@5 PTh TR

SHARITH FRJBOR 3% (1 F S0 R SR TG A SIS S HOR, 5 SR BIR RS %, MMl i&kmEhae. A7 H
RHE H (R S AT D) SR B8 7 i, EBERA GaAs APRLMIN T 2508, EENH TR 3)E B4 .

2) SHPREA

SRS AT AT 56 . (RMEFE BOR B8 JEDE AR WULA. ThERBOK RS A i Wi Fh AL ZhBE IR /3 L8 R 58 R —
AN, TR i B R 5 P B A AR AN AL o SRS AR B A R 7 AR ) T 43 AN ) 8 BAS R Th R AORLLE 7= o,
] RS AL = A0 4% DIFEM CREMOEAL, SR RURIITF CHIEIES ) . L-DIFEM CREWOREA, B2 pUS TR P TROR 28 A6 AT
FFRANGEP A GPS AHEAL (HERAHARIE 5 MO A AIIE I A% ) . LFEM (RENSCREZ, SERSAIIT O, IR A JBOR A ADE I 4%
LNA BANK C(HEUSCBEAL, BRI A OB AN ARIT %)« L-PAMIF (EAEMCRMEAL, SR STh R BOE . ST
Ky VEPA. ARMEFEBORHS) 55 Horb DIFEM. L-DiFEM. GPS BZHI&HI T sub—3GHz #iB, LFEM A1 L-PAMiF & H T+ sub-6GHz
HB, LNA BANK 7 sub—3GHz 15 sub-6GHz B & A5 ARG N (K7, iR S ARUSE 4 7= o 32 2 L T Bl 4 e 24 i
(2) kg

1) WiFi B

WiFi BiSBEZH (WiF1 FEMD 2% WiFi ST OREs ST O, (RN P UK 3855 LA 2 F 2l 5 U7 sUSE B — AR,
T A5 5 S, e Wiki e, AT WiFi fsmmeer ™ 5 3 58 T 5h 8 R 20 it K% o0 8 2 I 4 4%

2) WA ETA

VPRI (BT FEM) FEAFHAF LRGN, T ESF SoC SHMRLZ . WA Biuis 4IRS R 507 k2L
T R B PRI ZETEORAS . SRR A TBORAS . SPIOF 06, T3 i o 1 R 3 TR s 4R AR OR U . A =) H 4
HH AR EE 2 AU ASLAEL P L TR B AR R S, T HAL. VR/AR WS
2. BRI

R T FEVE T ez i 23

AR DIAE U5 a7 1) 2805 Fr 20 BLE SHATIGCR 2% AR 5% . CPURIAR CAMRAE N —BUR Fr, TE AR A I F IR SIS S
TR at . RTHREREF fda b 30 i R B 7 X, (A H AR POl EE N FHL. TAR . LS e, SO
PEIL R e gl A A R TIRERE A R i 88 i R N TR AR R AT . Josk 7o i AR e
(=) &BEHR

WA, AFRA Fab-Lite £E RN, RIMEH AL EM Fabless FATMIT R, JFROCHEBAR T2 M0ER K
AP AR, TR BT S BB R N e B AR A SE . Fab-Lite S BAAEW A THRT A FIWA

12



VLIRS R T B IR A 7] 2023 2P AR R i 423

A7, s P EE S IR A ERERIRE S, AHT BRI L Z IR PR [F) L A AT S M A TR S 4 T
AN IR SRS A S AU 0 7

WERTT, ARSI EERIR, HEGTSER BRKEGBE, AT REARRE T, [R5 A A B
(& I L T VIS BOM 5838 HHT = ah T R B AR . A m) A g SRR Bl A IR T 4ok . I BRSEBE ) 52 AL,
P PR AR AE 51 4007 it BIE A TR R 25N B o

AEITIH, AR AR R, SRHRAMI A B4 S AR AR ML SR RO e 7 R T
GRS, A E A MHERB BRI . BOH AR, FORIATT B 2R a0 R A BRI S W T T Z R
M. ZRACEORE R I, AR A EA 77 5.

BIETTI, o> F)E EA A BB RO 8 R AT, BRRERS SN AR OR I P R ROF AT X SR A i
W55, SCREMS SR kS /N P R S5 2%, TN K& P e, ST R 44 [ 5 W7 58 4 0

ZEIRI

Fabless ¥%[a Fab-Lite

Fabless Fab-Lite
ZFEER » #EE

Fabigss busine: Fab-Lite business
m macel

BAigT (FAF) BRER (FAF)
- ¥
sEER (Z5) MELF (B4F]) EELEF (ZS54)
v v
ST (F5h) SN (RAF) SR (Z5h)

(=) HEBHHEER

WA, AR 2023 G EPREEIIVENN 16.65 1470, BFEFRMI T 25.49%, V)BT LA ml AR I 15 F
3.67 1270, BLEAERMINIE 51.26%, Firb, 2023 AR5 TFREENIRIAHIRTE 34.00%, JHE T BT A F BRI EAE
EEIE K 114.66% o

2023 4 FARAE, SRRSO PRI IRAL T L PEAERERR b, 2B R WA GHR R SE R 22, i 2% o1 7 SR K IH
AT, ADBEFAT W A IIRFER 224k, i Son m) F S PR Tkt . 7Rk IEal b, o — 2R R A THL T 32 10
WAL BNIEIR, IR0 A7) B E IR HAR T

bR, AFEmES ), WEKIIARS R RIS, AR RS SRS s S A H @ik,
T T S AT A B R N e i AL i PO R R R, AT 2GR . RN, AT B @RI R = 7 A
TEHARRS, VAT 51 SUE A SR T SR 7 7 W P (M s IO AN T 3 A 8, R AT oK e 81T #%

13



VLIRS R T B IR A 7] 2023 2P AR R i 423

N, FEEHERE T OEIRE SRR, AWEE AR, Horb, A T UEGRY DIFEM. L-DIFEM. GPS #5445 ™~
i H TR URTE R B A T

AV TS H 3 E 224, (HA R RE AR A SIS HARI A, RWE TR RS 75 g Ak
MR T ZHARMGIRRE 25 . ER RN, A B Rb L 1 S e I (e, R A o5 7 Ml ik 6 S ekt 3 22 oA A1 =) ik A% o
BN i F O TRAE S 2 SR P AR TR E 1 i b, W SE e R R A T Z B0 FH R AR, A Al R SR I AT FR 2%
e R IKE 1«
(D MEHN AT FTARATALIFLR

1. ERHEBITREER

(1) SRR R B R

S LR M AR e B R SR I BB i 4y, RSP B R R B — A E R MG E A 05e4 )1 . A
SRR RIR, XA B AT VAR T S Rk . KT SR A s B L IR R R, B e I R B X B G B A
Zure ). B g B E 2 B SRR T AR RR IR BT BEGE AT R I R, B T A S EAR
BT, by Alk i B BGRINEARTE R BET) . RES. B BEM ARG R, BEE 5G. AT
BB POIRIA L BT BE VR SR N SR B AN R B, R R B AT L BB g A [ A BT b A

2023 LR, BIREWRTFEIAKBH, SRR IR . FEREAF A E A R B R, SR = W AE B
(R B BU i B S L8, RO AE S E R . R SRR S Gt 4 (WSTS) Seik S5, 2022 44
BRP AR TT I M A LR K 3.27%,  FiliT 2023 4E AR SARTIT A USRS 9] L R BE 10.3% 31 5,150 {2370

A B A2 SR i 3t R, AR S B I Gt e, 2023 b o [ SR e LB ™ ot VB 2278 424,
H PR 1276 24, #EEHIN 1,191 NRT, HEASH0 4361 AR, FERENR HWE, Bon3HIE %K
HUERAT L (M A T SRS, X AMKIE e m . JREEARR, BEEREGESUEE L st — Pk, REGEMMRE ™ &
A, AT BB S0 A AR

2010202244 Bk 44 i 3z H s

7000 35, 00%
30. 00%
25, 00%
20, 00%
15, 0%

4000
10, 00%
3000 \ 5 00%
2000 0. 0%
-5, 00%
1000 10 ook
-15. 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2020 2021 2022
mHME (REL) 2083 2095 2016 3056 3355 3352 3380 4122 4R88 4123 4404 55R9 574l
RIEIE K= 31.82% 0,408 -2.66% 4 81% 9 00% -0.20% 1. 12% 21.62% 13.72%-12. 05K 6. 81% 26.23% 3. 27%

w3 R (227 Rtk E

6000
5000

(=]

BRI AL AR HoHHHN (WSTS)

(2) SRR BB R B R

GO BT R AR B R AR A B R BRI S, R BRI T T 2O BT PR AT S T AR & R B
o BE%E SGIEfE. NTRBE. WK, B REISR 4 8B X U E S A, X RDIRE S ARTIFEL 7™ i A et SRR
o SRR S BOTHIRIRT 20 AT S0EAR, G ZEMTTEMRIE, BRI O BURAT ML B ELH B 2y . 5 LRI

2o

3t

14



TLI5 SRR T B A BR A R 2028 SRR AR 5 43

SRR A BT R HESD AR AR AT ML A R A o 3K o FRIFI AR P B BT HAT L Bk D B, (RSB U S84 R 55 ), HTiT IR
P8 0 S AR R B BT RE ) AT R SR [ AN S il o AERORIFT X U™ S R BE 2 oAb K B DI R oR T, R 2 A B
ARUTEH DR HEAEACBIFARG G, PR RERRBE BT SRR M A8

(3) HERABBHEEITI R RS R

G PR FEL R I A SR R R AT R S BR PR YT, SR AR ARG AT AR T — AN X e e A T e R, A HE B K AR
BHETE ME R S a, RIRELAE. RIBER TN S51%. R, LR HET 2 — A R
AL EEBABBAT A, BHISOER AT TP BAZRUTES R 07, & ER B0 T B 47 T
BEATOUAL RS, HEBEHIT AR E L2 BN Ms i R =A%, TR TEMEOR SRR, AR ™ bt R B
o T U A i L 4K

FE A EREE B AL AT ML U SR 5 T 37, AR 2 SI2 T 9 K (e A Aol 58 A 3L L W A SR 5 RUBRE T, s 3 = 05 o5 A
T T35 80% LA A, 1 K 43 1 B B Sk AR A T IDM £ E . IDM B BB A S, kS VE R
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IRAEAls [ b e BT AR B A BT 13 S B R B R P AL D RR AL JRIRIE T IR /R, AR R
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BT ERAHF LSRR . TR, SRRBUARFMIAR N L, EPR5HE 5 BEEEHE A, SERCERAT KA
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3. T ABMRE R

ERGHBAT IR BEA . HOREERATY, HAIE AR I A R W EWME TS A, SRR R A
W1 BN R A T R IR R e S T I Eh R AR T T . RN, AR AR SR BURTIN RN R BB AT ML IR SRR, BURF IR
WRATA I R R —.

SR g 5 Py PR U L FH AU SO A A B e, DRI A I R AR B R e i T SRR R A 3 = AT
A, HAATAVIZET i 7T T RS a8 R 28 i i i) 2719 PR

4 AW PAERIAT kAL

AFIA REFII M BORFIRAMR S, LU SBR I i i s i h A LRI Re /g, Wids T ia i e BEA AT . SR 24
FORR . BB RAA BT g E 077 AR R, R AR T i i, & LIRER R, AR CRCOVEN
B R B P R SR A S UL S5 BN FE B L SR BE BRI Al —

TERFB YU K B DR @ S MRS A RN, A B AR DS e SR A T 2 e, DAFTE IS8 & EoR . 4
PP P RIERR . AT B ATIETER RS R, SRR ot . EREH T EORAERIE S, DMERE
TOREHE 5 SO SRR M &N AT RS B,

AR, A EAT E N SHRSURAR AT, R E bR sE e rh IS E RS O AT S T g A
FHFE L e B SR RA AT T, A ERK LR RO R, SRR ERAE O, i i 2 A T
2 JFTUEMRL, SR B BB IEAR, RBAE G BN THEARF SRR, TG R RGP & Sk %
SR RANBTRAL, FREARIRR YIRS

5. T TEHHER

SRR o T A IS R G S T AL, BG5S, ARYE Yole Development £i#s, 2022 )%, 4
BRET TR ST AR A SR AL T 4 T S AR AT IR 11T 342 80% A, Hoh 4% Broadcom 19%, Qualcomm 17%, Skyworks 15%,
Qorvo 15%, Murata 14%.. SAREGu AT il TERORTIMEGE, —J7E, HEERSUEAIESR R, JREWE, Fi
R BH, LEETHRR T A, AAEZSNS, Rl — R0 WESHAEESmN™ R&mm, IR &iE
() s 7 AT SE ) . B I AR I PRI R AT 5G MRS, ABRP SRS sl A S I, PAESR L B
1, FERI R 3R IUCE 2 (i i EAL. SEARMIHLE As . 53— 77, KEsr Ebs) Bl IDM RS E, a8t
il AN 2R RE ), AL T S B S BRI BOREE &2, KB T 7 0F B S EORII R & T [ Y S AT S
ATV B IR (A, BARKF . Rl 555 EANRE E R A A BRZEE.

5G EEARTIAFTHIPNBR N« S HORMS I 10 LA, X S AT S 4 A (0 S AR AN R e SR ) T B oK LAk,
N T IE R BE ALV M AR RRAS (R oK, ST o ) SR B RE B 2 B, AL e SR . 2023 E 4,
AP SE, ERRBUG AT RIEK, EREKEE, B TILEIHIRIEES SRR TR LB, S E R,
Sean TERBORSCRE . P B S SR Az, [ A AT AT AR R, i e @i 2L, i
XS FART TR AR L IR 54 7™ 2 F0 0 70 S AR S 7 s AR R R S8 S B AE R W T 3 O RREAC JRE o [R] 47l 22 W AR AE AN W7 o Bk
AR TR SR 70, AW BA S R S ERERET LR I 0 i B R, X
s DA, MEPBET ALK, ARAEAT Lo A im e .

AT MFCILER G IO FRRFELBIHTHEA, SAETS ™ o RAH a5 563 . SUL R, 8 B @uEsds A 4 0 Gt 4
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B iR .

Ak, AEBITT T TR TR BRI AR R, A L SRR o | 7o mo A ok SR 7 SRR . ] P il A B R %) B
R RETAL R, TERTBOR . B R S T RN, MERA A ERERAFZ LS e, AR
BEE T8 4 T 4T 4 ATl S A
(R TR SURE M Ria sy

2R RTFHITFRESH

S AR S o5 1 RS B B R 28U S AL O LR oy, TR BT LR B B R R it T S B . TES R E 0. R
BORIP e ILAER, SBEBAR KBRS FHAWERT K, FHAEFHIIEEH K, b
FRRE. ZREHFELHALT MEBOA RRLEHRSGEEHRMLW, FREHREHREI T EE, Fillig
L TR LI IR IR, A ERFHLY M AWHRTE . FHLIM S B 11 R 1 55 75 R R Q0 F AL ok . AR
P Canayls G511, 2023 4R35 — M SR REFHLH ITRAN 2.701250, FLL T 13%, 2023 458 FE 2R e FHLH
TN 2.5844H, [FIELFRE 10%.

AR FHL T SR B R —Herlidy, 6 P B S @B R on, 2023 4F 1-6 A, EATFILS AT TR Rt 1.30
12H8, FILLFRE 4.8%, Hrr, 5G FHLHTTE 1.02 8, TR 6.4%, SFEBIFHILHITER 78.9%, HEFITHCHEAL
SERLN] 5GITIE

2023 F LoPAE, BEEBEATEFIRFSERAL, FHLL ) A T . ASKEERARN AW, 5G & FH R N
B, R BE A ) 2 RO — B HE B SR S R T R

2020Q2-2023Q2 FHLTTZ AL
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W HE

B HAA

Units (million) B Smartphone shipments Growth
-@-Year-on-year growth 20%

30%
20%
10%
0%
-10%
AL

-30%
Q4 Q4 Q4
2020 2020 2021 2021 2022 2022 2023

el okE: Canayls
() AR FE=RT G KRGS

1. SRS A BRARA R EEH

SR REA . SRR I RERE IR TR SRAS T (4 A 1) el it S THRE LR, SR AT s Oy 2 A 20 8 e 44 i 7 i 114 % 0 2B F
oy, BRMCTIFE. mitkRe. AR BRI R EEEIRE /), W B R I £ EE 1) o AE R e % v 2 A
T EPSUR — AN E S 3, SRR R AR T BRI G LA A . SRR R e T2, T
ZEER B, AT R PR R T2 G AL RF CMOS. RF SOIL. GaAs. SiGew SAW LAJ K B RSE, & #T
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HILHHM R T 26 GaN. MEMS %, 1Pl &S 58 BEAFEMAE ST, FRMEL S T20EEAE, B
P v SF AR i 5 R R
UIETPIPS RF SOI. RF CMOS. GaAs. MEMS Z4HEI 1T
SR AT 75 TR 25 RF CMOS. SiGe. RF SOI. GaAs 1R A1 T2
SR AR A SAW. BAW. IPD. MLC Z4 R T2
SEERTH ZETROR A GaAs. RF CMOS. GaN. SiGe Z5#HRIF1 T2

2. IR K R

(1) Rl B BRI LR T 1)

B BAEEART S, BAE R OREZ, SR AT S R R M H A . 5GP AR E AR G A AT 3 T SRR
AB B R I N, 75 B BB ARt SR 2, B 5G I8 TR A& 75 B M T AR DM @ Ha, B B A 5
PR (RIS B A 5 A A 1 0 5 USRS A O P RE SR R i, DRI, (349 SGUMAAT st i Hila i 2%, Ay
FFt. SR, F5 B A1 5% A R 45 S RUHT v Oy 9 2 B — B DURAE B D, il e B ah B ee &/ a4k, Bk, Th
BEZ AR R, AR oS R 38 3 SEAR A FE R S R A . Rk, B 73 SLARAFE MR, SERitl, 2 BE 4 o
B LA S AT AR PR A 2 T A B U, O T H R AR A T AR R TR, SR AT AR A0 B — 25 R PR 39 800 L o5 R 1 3
BRRL, SRAQBT SR DU RS L 2FB, O Snas i i AS dh A7 SE N A SRR Az .

(2) WHFREMR SRILEEL BROASHET AT WL R R K3

SRS T AR . BERES TG, PR BRI R S, R R BIRRE ). B IR A R IR
Rb 7 H8 % O STRG i 5E  AL B R . IR, B T Se et — B A, A ERSHARAT I T A [ A Ak g
ZHBRESE AR AR R . VIS A48T, GURTRE IS A W ZEEE, RS SR ARG a4 5 AR A R R
AP ACZERFAIRIE Z 1T iEER . B AT BRSSP A B i a, 47k EE 22 N IRIE58, +
AR RARBER L BT

(3) EFEEBR. 5GERFBRRB MR R &3/

SHATRT B AT R R OCE R, W H AT ARG AT S 4 e R R, B A REAR. 5G BRI RIS E
e R LUK FE T R £ L P AT R, (A5 I P S@AE P L AR T AN R R IR B R T, AL R E S T E P B AR
Wlgzo BL, 7EFRE SGIEERARKHLI T 5T, EP= SR TP B TR, Iy ST oA ) 1 5% BBl i
JREEHERN 770

4% Yole Development [ ZEiH 5T, 2022 SR 3 L umft MiaTim i %8 1921436, F) 2028 FHEILEF] 269 143G,
2022-2028 FFEE GG KK IER] 5.8% . H A Kot B i 7T 122 123670, HBomBa T 45 (23676, 40 ik
WA 30123570, AR R ORTI 9403650, RETFRTUT 19143 7C, 43 ARME A ROR AR vt 12123570
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-- TAM: Modules and RF front-end components
® PAmodule
® FEM module @ Discrete LNA
® mmW module ¢ Antennatuner
® Discretefilter e RFIC
o MMW discrete

2022

o ~
e

~ -
~ -
~ -
——— ==

HHEkiH: Yole Development
() REBRAFNEELEFRRL

PLJUAE, ATARZ IR WAL S, IEH S EMIAGHRAL I TC 7 BT, BLR5 22 E A b lsoR. BN 2023
G, TH T RS2 B B AN R R R RO R L B, SRR RS, (RS AT RS e A i
AT B A 2022 F L BRI IR, B S EAASEE, SESREIRE . [N, A6 RrakiEdts s 3
FENAGTE , BEEENSE A& AR AR TR &, 80U T ROV RIRE By B O & IR ge Mg s, RET
T K T R R S i

AN, A SBUENION 1,665,264,606.54 70, [FILL T [ 25.49% . VA& T BEA B BCAR #914 A1E 366,551,070.50 7T,
ALk B% 51.26%, F 2023 4F ZFEENIRNIR LR T 34.00%, JAJE T BEA F R AR 0§ FIE A LI K 114.66%. 32 2R
ESR/ T

<> A BRETEIG R S RS A 7] TN R R AT R SRR

& B 2020 FFPUFRFELIK, AFFFEHESS R RN E @1, AWK RBNA A% 15, AR T
R EHBRAEREERY LT &N, AF R &1 324654,889.27 0, [RILLHE K 46.82%, FLrbfk %A
253,816,592.93 JC., [ HLIfK: 50.79%.

<> BB A R R R, PR R R E LA TR, R HA WA ER R 40.06%, B EER
HIF % 3.49 N E 23

<2023 ETEFENE, RPN ZAImPEAFEGE . B A THLTTI I SIS Sh IR IR LA SR B E P IR 4R ) DIFEM. L-DIFEM &
P TR P B0 D R S R R, EDIIR AT Fre T ALBEE A RIFSOKALR b i, R L £ 7136
UmS A D, LA R BRI AE 424 54,815,430.37 7T, FRELIR/D 22.76% .

W I, AT SR A 25 TR, STF R DA R R T

1. WAL KRE, RAERESE

G AP R, AR P S MO LA RIS RRALE D B, LA AR % RSP 7 SR R S R 2 AR AL 1Y
BORBEST, o> F) CFEAS SIS 3 73 37 35 A RS AR ZEL ™ it 1) 4 TH 78 7

SRR, SIS AT S A 2EL A I R L A PR 5 B LA AR B R P M R T R T BE ), IR A
MV BE IR AT R G B 1 A AR T2 S . BRI O o AR P AT (VR i, A RS2 AL a4 ke B 5
Frk . HAT AR = WAL T o SR ) S AT A Y B, SR AT 7 ON o5 BB T R R A R T I
k. 2020-2022 AEFE, SEABLAAE 5 BN 9.93% . 25.91%. I 30.42% . 2023 4 L 4E, BHAASALAN B S HON

%
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31.98%, BEERHIEA 1.22 ANE A — U7, AV S AT o SIS B AR 5 2 A b SR 3A o ] i
BEPEM SIS R R, AU, MR 23, TERERFARE R MRS, TGS RGE HETE, FEhER
B AR SR, AN H O S AT 7= I D A B R P AR R A OB . 5y — DT, A FE o A AN T 3% AR B
o MNERGUHT. =i, MERRART . AR RS D7 A TR T W T S 55 5 )

2. HEITZRETE, BETHPTHR

AR —BRFER 5008, WEA K TS0 TSI M SHAR G IR, RFEZ ST UL St B R R S
FORFAVE DL S A 2 SR A T H 8 Be BE I 268 ), A m) S 80HT 3™ R4 H af 3=, B2 SUSR R H 3 5
Witk . TEULEAE b, AR R SRS AR BRI G, RET2HEARESR, AEHEREHMTZ . RN
PERE. ATEROBUR . ARE 0 RS DS MBI, BRI A R R 2 AR S, T BE D 4 TH M 56 SR B % £
PR, BE— B BRI S AR AR, TSI AT R R e

(1) SHIUBWaE R HAA =R

VRS AR R R R R, R O, R R R IR B D R L — o BEE BRI
AN 5 JE RS 1 A AR I T, A B 88 I R e DA B B4 . S AR R B e S AT O B AR SR T, 0 A L 43
SN FH 37 50 0 FR HE B DG e 830K BN R (T 3% . KR4 Yole Development (IG5 TN, 2022 455 5h 24 it I 471 1€ i 2% T
YW 13423500, #2028 SEA EBHE 10014360,

2018-2028 filter market forecast by technology ($M)

$12,000
$10,000
= $8,000
=
@
=2
- I I
=
=  $4.000 . . .
$- CAGR
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2022-
2028
=ML $173 $18n $207 $236 $227 $247 272 $306 $338 $3I67 $368 %
mXBAR % $- - $- - $- $7 $25 $565 $as $109 0%
=IPD $12 07 $52 $o3 $120 $37 $143 $219 $238 $269 $285 15%
mFBAR $821 $e9 $H2T $1.293 $1,400 £1,538 $1.568 $1,837 1,17 $1,784 £1,790 4%
mBAW SMR 591 1568 £700 $1L154 161 $1,242 $1303 $1393 $1L434 $1,479 $1,487 5%
=ML SAW $32 $35 $£74 $179 $234 $303 $395 484 $574 $665 $686 20%
TC SAW $167 $57 $263 $651 $687 $786 $ass $892 $9235 $a38 $962 6%
mSAW $3,596 $3,625 $3.483 $3.680 3517 $3.731 $3850 $4048  $4225 $4.273 $4,226 3%

Hfi U5 : Yole Development

JEREE T W R RS MR, A R SRS E AT, FBER RO S & TG TZEAREERE, Fia
FFFSA NGRS, TS R IR, R B UE U 3 7= S AR PRI R ) o R Y, BT REARBAES 557F & 1
PR, BREMIENKETEEA SR, Hd BETACR&RE . MIEE B S MK MAX-SAW (& i
SAW JE 4, KA POI TR, HA SN srERES R, PERETE sub-3GHz LL RN FH AiA %] BAW I FBAR fI7KF)
0] » AFRALFRLERE SN SAW IR K, Il S BRI EHESE, KRIEERIKT MAX-SAW 15
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N, AR DIFEM. L-DIFEM J GPS BE41%5 7 i rh AR Al B 7~ (KIDE P A 1.6 1280, HEAR B 7 YEI S AR 57
AnAe E RURE ™, FER IS R BT LAY g e % SEILE ™ SN A IR SLUE PR AR S At b R 22 61
A, HEW RO ZABOEIER T, BRERCEE . = RCEIE KBRS L, IR DT RS NN B B
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207 it AR/ BB R T AT SR i BRAS LA . RIS, AR IR L-FEMID (ESRWCURHRAL, SR R HIAIRIE 75 K
s BPPUT R TR/ T a3 S IO S BRI 7 i, B A A S e ™ i B . A ) B IR BT 6
AT RUER AR I L2 W, TERE. R A, ZRMELEGRH.

(2) ST R HARA =

WERS QUFTE BN Jl R SR T IR o 5E 5 F7, A R EDUA 7 A 2R A 6t _E RS I AT R S A0 Sh R TBOR A A1 26 77 i
RIS 55K, LA A O 51402 AP BT 7 b fE fh R % 7 I B 2 T AT A % . MR9E Yole Development i,
2022 SEATERSPIHT 35 J A R LT 192445870,  Horh S B RO B2 1 45%, & ST i T 2 3 — KK

AN, A FFFSEINRR AT 5G NR S I EAEWCR R L-PAMIF 7 (e Pz iE S E &, FHEL MMMB
PA 4] (BRI PA BRAL, LBUNBUTIC. SHITh R BORER A SAF RS PRI 7 i CAL T 17 % I FEHE BB

NEFENTZE. BOR MBI, OSSR fGE R i, “BRUERETSE’, A&
PrE ZERLI R E B BOE AT . RSN, AR BRI IS BAS . SRR AS S I RE Ty, B S AT
Ui PR R . SRR B B ER AL i L-PAMID (EARISCAAEAH, SRR MR A TR 3% L S A TBOR 3 S 0
TFR LAV T A5 a8 M AT s 4D WA

AF TSy (RYINESRAZ 5 i L AR BRI E TR 5150 4 5—— NPT WA B4R ) B<Se Bl r Bl 55 (R 49 5 2R

=\ BRLESFISH

(=) BEREH: BIF WS, BRBARRH

R NG H 2 R BB AR R L IRE 1 — o AR BBRALDSRBRRA K S580%, i TR&LE S 7,
IR WTEE X B PR, ARRESERE T BASOERAIER, AR e, RIRE PR R AR R G
%o BRI K EEW L, AFM~MES RF CMOS. RF SOI. SiGe. GaAs. IPD. SAW. [ AR5 & At kL & A
KILZ, ATLUMRIETTIZ K& & & R RS AR A 7 i

AFESAGUR A E A%, CEMBTIC, FICHEEBORES . SRR WIF 855 S 7 f B
R SUIE % T 2 TUR B FIASE R R LR, XL R R AR M 4 A RS, FN oA 7R
BT BE T R

NFEIRRIRZE = % WG ERETER, RWR S SRR A1, SEEZFBREY T KINFRENEEXR,
AR AR, RN NRA PWOIT DU N SR G LR . s AR E IR, AR Lk is
7 IEF], HhENELH 5T (BEKPERSOTD | EEREF 25 NRHEFD ¢ 20 TR B AG BT, FF2k,
TR T R BENARIE T A B S R TR ST RITERR ERAse R

N T B ATE T, AREVIRREGAT AR EE R EE S, MATIWIHT IR E R, RERAT KKK B IT 1.
ANFVHE ST R Em i AL, BT B LAV RIS S, R RREH RN R, RIET AR B &
AR Bt BE T AE AR EIMF R AN . B TUR R M EAR R B BIERIA R, A BeE B BURLE (5 B (1 48 5,
PO HH & R OB E BRI 5, R AR ST 554 .

(o) =Rt =REHRTE, ARSI TS

Sid ZFEZE LRI BRI MR, AR RV A S, MASEA W PR
SERF RIS AR P S U BE T LIRS B T W EUE I s PR TSN — Y
A LZR S 5 R TE, UKBIZFMELS TZEMEEG; WA S 5 4R Bk iR BB R &3
HiliE KM 2SS, ARERARTIR. =i, RHSUE. JIET @RS eimmmm. R,
A TR FAR KT A BTN T 35777 S AR AEAGE L, 52T T AR I ZE KT, AT Dy 4 T A 55 I R R
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FRARERTER, FL7MmIOTES S AR AR ARSI AT AT R AR FE#E 1, A A TN — B R fe 1
PRFFFI AT RRER K e B4 58 LI At

(=) A ICRATIWRETENE, T~ HEASMETE NS

RN A B W SRR PR R AL OB R . A R AR T AT ML B Rl ) R
1, B REDRARER S, &K A& E R 1L B A . 2R AR BN A4 N AT, AbAT138 - [ Py 4h
— KBTI B AL, SRS RE NN Z SR, AERF AR AOMEEHRIFRE R,
Fr BRI R0HT AE ) SR A1 BA 51 ST AL .

223 ZARAE ST o L SUR IR SRR, AR C@ T —SRE R R PR R AR R Tk
HIBA, e THARIR . i, ErigsE . SEE, MEEH, tE T 28T, BAARBLRNKETA,
P AT TES AT RS R AR Sy [FIRT, AW R E A R R AR IR, HEREAA SIE AR, W5l T A % ik 75
B F I, 51T 24 E WA E B R BRI A, TR T T A A BB . AR T B L T R 1 4 A0
A AR R A TN, B A O i R A 2R G Bt FF R TR, U FEE A0S i &
Y EES B o N

WA, 2 F)E AR S SRR, RN SERGE TR AA AL 8. 55T A ] K 5 0
WA J5) St B BRI H A A TR, RN AR R A R EE 61.99%, M FAERIINI 657 NS Z A5 IR
7 884 N, [FLLIEK 34.55%.

A E] AWM SR B AR A L B BAR TR, $RTE AR A TGRS . RIS A RHRYE IR AL, 8L T M
RNRMERIMERAE R, SCOEmARREE . SRR, AFEE SR A, SO E G O A R R,
AR T2t oy m) B I BRI O BB B R 8, A ml it — 0 3= & AT o 2k R NE 2 N A28 T R AF
(N FER, FOR A W] 228 NG . BRI S REIE A AT .«

JU) ZPS:. REFEZEFER, SEKEXRRRE

O E] R R K 7 R LAl R % P kOB 1), BISRIRUEEAR, BIRTT R AR AT AR A RS
FaEMALATRE D). R SRR RS, RS ENE P RESIET, BR T REFM SN RZE PRI, A MU%
J T e EE (A TR 5 AL S5 kDG 2R T ELT B T B0 A T R A R X e AR FE R 45

NEIRPRHASIIE NN TR, SRR OB AE R R . A B ST BRSO R I A e
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