Merits [ree
EHERIMESE

*-_;\‘AETI‘ i gy

2025 F 3 A

HLA BRI R 4R

— &R FF O —

R | E& R | XX | M | RAE | FE | SN (EBe | A%
Beijing | Shanghai | Shenzhen | Wuhan | Hangzhou | Chengdu | Qingdao | Guangzhou | Haikou | Hong
Kong

www.meritsandtree.com



i < 7 o % kR
Ment?ﬁee V& MG YRR R AR | 2025-3

B S oottt r et e ettt e et e et e et er et er et en et r e aeen 1
Y = & = 5 USRS 1
1. FBEEKE 2025 FEHIEBUF TAERZED oo 1
2. I LAEEARFITHRITAE (RKTFFE2025F “—£I3L” P IoLR
G Rn L R - SRS 1
3. BEBEREK Q025 AT T ED oo e, 1
4. RBREEHEREH (REZEFEFARKTFABRTADEEZDE) 2
B I L= > ST USROS 2
(—) A A B ETTEIEATIL oo 2

1. HLAXEE | BRGRLEBERZHABBITEY (EF BSHRERXEAE

o a3 L 1) R 2
2. EVEFHS | FEEHETRISICAART ARBET e, 2
3. EPEHE | ARAMERICAE BEET oo, 3
4. EPEHE | MBEEFTRAEICEL CRBT oo, 3
5. EPEHE | HEAKZR 1800 FETABBET oo, 3
N R N i OO 3

1. FHEHAXBER | BREEREZEINEFTHRIAN (ZHEREFZ 044
BBILIITEY oottt 3
2. EWEHE | FRENHERBALA A BB oo, 4
3. EWEHS | MARMBAZBACAERHTFRET oo, 4



Merits lree & e E R B | 2025-3

4. EBEHE | ARXFREZRAKT T ARERBZET o, 4
5. W E53HE | FHRARETRETF T Pre-A AT oo, 4
() FFARBETEFIEITIL e 5

1. ATRAXBE | ThfR e, BETHERERZLHBELRF (X T

— P BERRBRAEERAEN, BEASBAAZTREEZGEL) o 5
2. AALRAXBOR | ThAefs BAFFINEELH (X TREFRESHE
RIR0, 8 o 8L nb - ) T 5
3. HRAAXBER | ToAR ERFEFWRITEIA(LT 2024 FEFXHRAER
HitFefk BOR A T B b F 24 2 THEAXFRGELY o 5
4. EHEHE | A—ETELELRRERR Pre-A BT oo, 6
5. EWEHE | BAMERTFT T ABATFRETL s 6
6. FWEHE | ZREBRIRBACAART DRBT T ..ccccccv 6
7. EPEHE | PAEAREBRICABLIEEET oo 6
(F9)  FEIR B IRARAT AL oo 7

L AFLAXBE | MERFRTRESELH(X TR 2025 FELBA R LR

AMER IR EFIRA K TAFGTEERD oo 7
2. FLAXER | BRRBRBARAF(XT AR 2025 FRAEL ) HRALL LT
FREERBLEAEITD e 7
3. FRAEBR | MBIFR (FERBAREATELETESIE) . 7
4. TRAAEER | BRERARK (2025 FHRTLRETRIZAHEG) .8
5. EWEHS | BRAREZHF TR 30007 T ABEET oo, 8
6. EBEFHD | FRIRFRIESOCARBIET ..o 8
7. EPEFHE | RAFRBRERREILET e, 8
8. EWEHE | BHLABWEZAKFFTART ARET oo, 9



Merits lree & e E R B | 2025-3

E AN - Y 9

1. ATRAAXBOR | MBI AA (X TREEFAAF LR KL LB B 4)

.............................................................................................................................. 9
2. HLAREKE | RHEARBEZLAE (ATHEARSARBREE L+ L
BB e o 2 SO 9
3. EPEFHE | REFARBRI FRET e, 10
4. EB53hE | LiblibAl FEAFEACAABR P AIERE oo 10
(55)  FEAEITALATIR (oo 10

1. TRAXHE | BETHRBERLEHFEFNBHELRF (RLEFRFRE=
FATFFE (20252027 5F) D oo 10

2. FLAEXER | eRLEFLHRAAHESE, BITSBIMARREN N FAL0
3. fFlAiHER | BReRUBTEREAFZNNAE (iR EREBERLE

B R BEIAE T ED oot 11
4. HFLBEEAER | BR4BEBERLHAE (XTH—FF KeafF *&F
B EARIE T R B BTIEIRY oo 11
5. ATRMXBE | LEBRPLE (ABRIFELLEFETHRPBMETH
Irik (BERFBIAT) D oo 11
6. FhEHE | TAST XNELAAL 000 7L ARBET ..o, 12
7. EWE5HE | HEBAAEFZRN0MCAART CHRBT ..o, 12

R - T = ST USSR SR 12



Merits lree & e AR B | 202523

—

Al

iE X
& £k AR

£ EEME (2025 5B FRBOFT/ERE)

20253 A58, BSREREERATEHALEARZ KA N EEBHL
EiRE. RERE, 2025 FRFHAARENEIZRPEAIRL: BALZE
AR S%EL. RELZETLE—FOITH, OFEPARREMALTTF L,
Bt R A ARAE, HEmik A SIRERY . B GZERSELEKTE. R, #K
LR T 2025 FEUF LA T KES, — R KRR T, RS BA A,
AT KENE K. ZRRMH T REIHRET N, dobeZ IR b
HF o ZRFENFHRAHSE K, BB R HIKF R ORAFR
T EANRIE, RPN F R ARMRAESIRFERY, BAZKEIK
BEREKTF, SARMEEASE L, R AP, AT ELBRET KR
K, $hyr2iFeafas . N\ 5 AR, BRI RAAKAL, L2
RARIGER, RADNER S KT, TRAEERSALE, BRHHL
NG X IR B FAR B

ToabAefd BAIE 17 TR (ATFAK 2025 5 “—RIL” F )b
JR %47 3 49 B S )

2025 52 A 14 B, TdAfefz SALERE 17 31T R E (X FFFE 2025 5 “—
AREL” PO LRSITEHGEI) o RE GBI) , “—REZL” Fb
VIR AT T F 2025 F25F, T 6 ABLFREF NLLIRSEAFH,
RHEFATHOIFERANET BT E: —RBRED, R F D, =238,
WARAL K, BABEY R A, (@A) %A, BHEHAEN KRR
é,%#ﬁﬁAk%F%a,ﬁ@%%%E%%\ﬁ%%% TR UT, P
KISIE, I w%%#%ﬁ%%%ﬁ%;ﬁ%?lAk%ﬁ%ﬁﬁ% %
g, (ile) R, FR (P DR E) (FREF BOM AT E AP )
HEREEN, RIS IT T &R EENAKRR, %A%&m% PRAp b s
A ATk A .

B A3 K 2025 FASF4Tsh H E)D

2025F2 A 17 B, B4 RAIATH AR 53 B R R EARELE R 22025
FRINTHATE) o ATEY AR KB ZFR. RSB/FTREHEKF
WARRFFHM-FE KR M KR FEEN EFOR T EBH 20 Fi#k, LFEY
Kefz, B, #HEH FARTF XL . “BALE RIS LI KFF#4% 41K



Merits lree & e E R B | 2025-3

BT Fo BN, (FE) ERFF KA ZFHGTERE B, 9
AR SR R IR A A H R S B RF B IR AUS I AR, 5B
FERESE, AR HA B “F X7 RIFM S, AB A
Rk A, HeshoR AR R, ERSE— SRR, BT AT AR A
TR A Y REHF . CMAVR G EFRRT E, RN AL S
%5

4. BREEFEA (RLEFEFERT~HRTABEEZSE)

20253 A5 H, REFEIRAA (EEEINE LT FH/AABE R
kY, ARAZ AAMIT. (DE) R, TEEITOELEE, BRE4AR
AT B AR FAT FIR A TR L, sHAIPRI0E A F RAH M2,
bk FE A EH 3000 5 LA LG, B EEIEIRKE R EE LB A5
B EEEAZBE SRR T EZEARNTFI, BREGEERHFIHITRA
BT B2 e, AL ERAKEAAXRELEERBESEHT ZENRITF
P (k) B, ABENPBRME, R E F L4 TAL L EHUA % F
AT A AR L . IR T AT AT AR A RN R B 89IR B, (k) AT
Ry, TARLEREREEESSF, PEAMAZE, AL FE, IEX,
318 A ¥ KIE AL R 5 2 AT

= fTLHE
(—) £oHFEETERTL

1. LM E | BESRLUBEZHRAEBITE YN (ESF ZBRE R XA
BAEEERARZEN)

20252 A28 B, BRHZUBETEHREBITE (BT BRE KRS
MBAEEERFIZRNY, FRF T RAE, AR TAES T2 HE. N5
B 202555 A 1 BT, sk BEITH AL ELIS, AEL (BT B
WS & (2024 SFA5IT) ) SRR, AHALIRAT L R B
RNEEK, (T2 ERPZRN) RESGZ—P RN, RILETT B
AR LB RFN R EE AN — M, g ST 5, KILT AR E
Aab., BKA, —ROHKLEEE —ARERTHE, ZAKKAEH
o] A A 7

2. EPEHE | FEEHZR ISLAART A RBBET
L H, FRAEEHHELARAT (A “FEEZH” ) &R 1S5ICTAR

AT, FEESRZT 2021 F, R—FKX AT EH. @624
IR H Ao RN 8], 2T HF R ALK E A (First-in-class) 49 “ &M & "



Merits lree & e E R B | 2025-3

P IBH . B SHFRANRAFRT ZHL2K A B4, 40 C-Met 7
#1 7] TabrectaTM #= FGFRs #7#| %] Pemazyre. F+% E & /) T@ T 6] # 44
R-F & AN IBAFELTT o AR R EE T AL, THAEF2ESTT*
WA B el #F IR

EHEHE | ARRAM T RACATE B BT

TR, ERAKREDEBHBZARANE] (AR “RKRES” ) TRICTA B
g, RKRAMHR LT 2018 F, T—RXEEZTRARABARLSEAEH
R R, BT K ETBERKMEERR (Getg Rk, e, 3
EAEERS AT K ) a9 A P, Kbak b B AR, AN R,
FREXA S 46 F T AL BRI R T A= S E XK K AL = A
#ik.

EH B | MEEFTRE 110ET CRBA

WH, RGMEEFERARNE (AR “WMEER”) 2RiL 11LELC
Baxf. MAES (Pulnovo Medical) m =T 2013 5, R—KEE2TMHG
JE A RATIB AT SR K69 BT AN 8] o A0S 5 s PADN (gl k&
WER) RAREGINGTRKR, CHEFEE FDA Rk Ei7EHIA
iE, FBEABRAEE. MEES RN FALRARRAESF EERE,
I B R G TT 6 AT Al RE AR B P41, LR HRATAL, R
WA, S8 T,

P E5HE | HEAWT AR 1800 F £ T A K

H R, HERAEGHE (L&) ARAS] (AMHF “H&EH” ) T 1800 7
£ LA BT WEAEMRLZT 2019 F, FiTHFRHFH—K@ieB-F At
B RIETT ik, B ZHF K “Crossover” AT R AR F 4 7T ik mie B T4 A
EWFEM, BO R PTX912 CHAEER 1 HBK, BT HLHERESE
FREZ S, AROET T E. KR aTH L BRI BRI Al T
ABEAEF . Fe¥EH LB ST % PTX-912 916 &I L.

(=) EBERMEAITFEITLE

1.

fFAXEE | BEREZKRABESIAEFTHRNAA (ARREFE L4
&6 2 I k)

2005 F 1 A28, BREFEREEIATEFTIRNNAS (AHREEZ L
RRERAEY) , A3 A1 ARAET. (IE) HH, FERFTIEZRKE
EEATBRRNEBRTEEMRELENEFRAN, UERESTLLAITHR



Merits lree & e E R B | 2025-3

BT, Mot FE AR P FBEFKS, LY HBEERA AL HITHE,
HmTEERT AL EHE, (HE) TEMATEHNELHEREEZ L
R NE: —RIMEFEREETLZLERSGREE R FHIE. 246, K
I, EHENEE, —RABERESELELRSREE R P FHAE. L4,
R AEEOGIZ B ZRBEFE. A4 AH . BT R EEREFNE L,
I, (FE) DA EAAR . RELARFELEY, ERTEEMEA
BRHERRIFEAEFREFREE LB, #RESTHEARZLF, HTH

2. EWE5EHE | HFREAREZAKCT A BT

WA, = b)) ARARNE (FHFR “HFREAL ) 5Hh 2R
T A BEBRT, BRaAHEA—REETHERW S DT YA L
Ak, B AT IS AR K A A R WAL, LS A R FAR, MHE
FHESH, 0. THEENEREAES., ABaRT O tEie 5 5k4e /I
HHEALFSRALRENT, FREARBRT TS AT HE PR L
LBFEFEETHFL. HREABBESSCART,

3. EWEHE | FAEMBAZBRACTEN TRET

WH, LEHELFFREEARNSE TTREMEA” TR T CALEAT 5
R, R RN FETHAIFRENEANRERSE, 8 THAER
JRGEMBA, HEFRMM, T RASEEREHK, J2ZERTHA
FiEL TLRE, BREHFR. Al ik, ZAe (B4
AAEE) o KERE, ARERTE, TREFLELS L LA FZ LT it
R, BHFITIRIREESEXE, BANEAL B R 2R, HHcL
Al k@, BT @t L,

4. FBEFHZ | ARKAFREZAKT 7T ARRR BT

I H, @4 KA Multi-Autonomous Agents fif 2 77 %) B db K Ak XA Ak
FEARAS] (A “AERAFR” ) SHhTRUTT LRELET. K
k) X% 8% (AutoAgents.ai) LT 2023 F6 A, HATHELRLLREA
FaReMR (Al Agents) AR Ae 332 (Copilot) 3R %, ARS ALY
IAERE, KEakTd B e 44m4%, ST ERZ. ZRAVNF IS
BRZ, BARNEHEIZATZRR, AT Gk BRIET,

5. EWEHE | THRARZRET T T Pre-A 37K

HH, bEFRARARNSE (A “TiAR” ) 2R T 7 T Pre-A
AR, TRAHMRZT 2023 F6 A, R—KXEFEZTHEFHR “MBEA



Merits lree & e E R B | 2025-3

KIa” B R @A N 8], NE B8 FTARKIREARNRRE, HFHE
AFIR A IR, BERTH, REE ST HFTHRE, 2
AT EE, Blf TR SFAER. LLABEEE KR ER SIS
AR, FE5 S FAT AR L &4E, KA FFRGFH LLER, K
RRIT W8 A AR B AE R T AR AR, kAT AR Sk AR 2R R T, T
P22 R T HARY Ao 2R B kAL,

(=) FHhE5hHtH TR

1.

ATl RBOR | T A AR BETHEBEERLEHELSKH (X T
—PmBERREKEALEXAREN, BERALEEARETENGEL)

20252 A 25 H, Tdffz a4, BRTHEBEEELLEHKESAM
(X TH—FRFRREAETREN, B RBMLEZITRE L
F2) , BEFFRZBARET. (@) QLIELKREK, WEFHERKRAE S
NG BT, RAE B ERAREHN DR E L. REH TN
HPUABR AT, (Bf) REUTH TR —RAFHENE
Fo e N ETH, —R% OTA AR EFHWRE R, ZRELFHFHIRS
wEl. o, (B4) NHAHAELESLLPFERTRPIRAE S REAN
i, ANFLIE Aty A B A R Gide OTA 842 & A B K AH, AN
AT mENIEF—BBRERE, AT HLEETLHEE. R, THE
ERBEBIFEFENBHFRRIKAE FBANTERE,

LA XBOR | Tbfefs EARFZIRTHRARA (X TREFEKEEH
LB RELEGETEL)

20253 A4 8, Tiffd GARFTREAH (X TRETXKES
FELHREREGETELY o (FL) #4E, 2 2030F, FREAK
EHRF L “LERT AITE, KRERELEEE—F T K, FHRESL
B MAEG AT RGEMGE ., KR, BFRAELEBFR. AR, (&
WY Mg R ER KL A, A #HHRRIE . BFITLREH AR, &£
= R BT EA T @i 12 AR A, P, (EL) HA#H, &%
WEBBRALERELEZ LA EFE, FRAZHK “BEH
S, FEHRE RIFRBEARKEE ZFRIITH, RN SG. AL EH
—REEBRAREFRFELITFE, T FEEFIFE LN FARG S .

ATARKBR | ToAfF R EORITES (X TF 2024 FEETTHEAR
At i BCE G T LB b ELS 2 THA LSRG EL)

20253 A5 H, Tidfefz &ARFWERITAA (X T 2024 F 5 F 34
B R it defr BOR A Tk Fpud e F R TAER AT E4)



Merits lree & e E R B | 2025-3

Gae) Mz, &R Aot defp BUR S T L Ahud L F B 46 “£ 7418
et T AL EM, REDEINME, RIERAAN T LEMNLL” FORE
o AR GEA) , PHIINFENLLE T3 A3 BATEZKRAL, &
F T LA LT RET Rt iR B PHRAD” B PF, HERK
RS e 2N ER S EAIEMAIRE AR TR EEHT. (d

Jo) LA, Ty TAEIRTTARIE Ak o &k w3043 Bt AT, H T
4 715 BaTHmizilid & EIRE E T30, TE3REEH =74y, 1R3IE
b PIRAZ EFEFTAE A, DLTTF S5 A 10 BB, REELBERRALT

TR EIINFE,

4, EPEHS | A—FTELTRREL R Pre-A 32K

WH, A=A LI AR (A “h—2T7) 2ETnRIE
B Pre-A #a3T, Rit & T &MU T 7 L. REH b 3 B 4 B LI,
Pre-A # w8 %47 Ak BN 889 = L3t ARSI . T&FA T~y K,
BARFRLERRT I h—ETFERBEHSHAKERF, RE
N EAR B IR T B T e ah R AR R S sn AR e s A R

5. EWEHE | BHMEART T UL TR T

WH, FRAERSAFFERIm T EE LR Z AR CFIN) AR (7
M CBEHR” ) CEART T LB TRERT . # AR T 2024 F 11
A 228, ZEZ2AEFHARRS. AT R. ERERZ T RAMAXZ B4 E
HEW4, NS FEAAEIMEMRGELRE, CAXRSE P RS BIF G
fRk 7%, AaTaE N S#HEME, TN A0 A eRIEL, K
BF KT EHZN8XE. 16X 16 B 32X32 [F7] Bt IS K 098 F A1 K .
IZHRARRARY 7o

6. EWEHS | ZFERBEARBAAART D REZBT HEHRID

M H, ZRFBEAMRAAE DA A RG] (B CEZFRRE” ) 2RI
AANRT D #aT AR E ., AT W AR (R ARTEN S
EHOERFLHRTEAE—NERREEZRFEFRAELAE A RS
B RETEHETLERATHREZR=F KT a5 K A& 2 Z 7| KA WK F
& RAWAEF FERGER, EFEZIRFBENG BFEEI “taMma-2%fa-
AR ZHIE AR B, B A W) e R G R LARE E AL,

7. EWEHS | PRAEARZARICA B2 a7

HH, FHARMETARNS (RARCPHAR”) TARACT B2 #a:7 .
PAARETPAR, 2T 2018 5, KA§5 2 DSP % H AR, fEi%ATR



Merits lree & e E R B | 2025-3

H20 BFHRME. DKM A ZAIHEM, oI hiEd, FHiER, &
AL BIE G, ATALE AF AL F M I F AR LA BIRE 4 789
DSP % H . A et Lo~ LA e (HaTdr A7~ A RN E
) Ak, BEFAA. BRI TFE RLAERL, KREEBTHFEZ N Tk
AT RISC-V M A %% i DSP % K A= i ik 75 5 o

(W) feREFARIT L

1. FFRAAERR | MERF=INHEARE (X TFFE2025 FEBRAHER
FANMIMR B PIRA X TG B 4=)

2025 52 A 20 B, MEIF=RIHESLE (X TFE 2025 FELR AR
¥ AEANMIAR IR B FIRA X TEMEs) o (Gl4) REALFIR S, H5
IR E L HHHRRERFA~ATaEdcH, £, @) 5,
SRR L6 LIRS P IRIK &, FEE R AR Bl T IR B AL S R E M
FAR I, BRARXEELA—NREE LT R EEATEHET 2024 5
AERAHERIMET 25 Fim, GEze) M2, 2025 5% X H 75 MR A
o Z3RIVARIERH T B AT AR R A E Fr s 2 A3 %56 R R IRIU R KR
1. EEAR, AR (BET) =, SaTW AR, 2024 F1X 848~
VIR AEAN R AE N AR AL ZALHT 2 FL TS HILLL
B 2024 i E 4 REF R R S BE SO R L

2. TR MEABR | BRERBHAA (RXTFHFE2025FEEHREALL S
IAREERAREWHiEL)

20253 A3 H, BRAERARH (XTHE2025 FEEHELELLAE
FeIfZReERBEEs) . (G) BE, HERAVLABERILLR
FAKF, GRBHEZEEAFRALE, FTETRAEETHFRERGRE, UAFHK
TRk EsREEAELZRE AR, (GB4) M, TARERNEA
AA Gl%) FPAZH Z2025F 12 A, BIKAFE] (PEARERE %L
42k (2021 SFHBE) ) SHEEN, UR (L ERIREI LSRG
MY SFH BEARE, BREL ) BRIAZZAEFIHEZR, AT EHBFRT,
B R E I RF; iR IAE LI E e, SR (2025 AR ERL
HRAL LA IRRELT AR ERETFREL), BEHRELENE, T4
BHIEE, PARBERETIEEE®, 2NN E ) ZIXTAER A% T HA4E
@4

3. fTLARBR | MBIHPR (FERRRREAT L& EEZSE)

202553 A3 8, MBEHA (FERRAREATSFESE) , AKX
MZBAMAT. (k) AR, FRAX 2 IFEEOETINFR: FERR



Merits lree & e E R B | 2025-3

TEREHR TR Ao 7 RALTE FE AR A A AR ) &
R FERBRALETFSEIL FERREARATE:; TP, BEREIN,
AT HZRBRAEGEIEZEAR, R, (HF) AH, FRATL22H
EAFIERRA R TAEM R, B AR, AR AR AL R TR 4E A4 B K5
BE, TURAZF L., AR RAMBELEES T X, £RHEFRT L3t
WEA (BF A e A REAFEFTARARILTFRFA AL T LA,
RANT 248 “ L3 LA 692 N 5B,

4, T hAEABRE | BERERAR K 2025 58 RAT LARAE X 25745 &)

202543 A 7 8B, BREER AR A (2025 F i RATLARET X ZAAEH)
(Fa) RRRBATLEZ A LR REERZ, PH 2025 FiRATILIRE S
MEET @A TEERK, FETERBITLAREKRRZ, VUARELIER RSN
TR HRIECIGH) , MK ZAE O IET LARE R GIT I R T AR R
S ERIEIT Rl o, (H5d@) A, ARG A AR B AL IR 4E &K
HA, REpARERRLELMACHEN, LIFRBHEIE, 5 F B ARGIT L
ARAETTR] EHAE ) R LA AR R EL, RS ARG SRR AR
XA T L RE ., RS Ao sk o B HEF 8 7 @ 6947 AR A 1 X,
(@) Miarr £ daisv ), e, R, WA, HREFLERRSF
B AR 26 AF LT @6y 168 AN ZRE EF .

5. EWE5HE | BRAEREAH TR 3000 5T A #aRF

WA, M ERH A RAEA RS (FAR “ERRAER” ) SH TR 3000
B A BERT. BRAERE—REEITHRREIRFALGLL, TE2AFE
HA R M HERRRAE R AR R ER+E R =5 —HK A&
GOTE R N THDFFRROZZA N SRR, R ER Y
2 GLAR) BFEELA RN MK. Aeakit £ 2R Tk &RA. ARXAHE
RE. UBRT XTHE,

6. EW 5L | FRIFEIE S0 LT REZT

MR, FINRIRIFRIA A TS (AR “CRREIRE” ) 3K 50 [0 TR I%
o FAEARER LT 1997 F, RENEBRERMLT EETEZRLALGE L
ond), LikEBBAERREL, TEFRAR, LEERLESMKR, H
SEITRE 3K 7.9 ek, MBRALE 40 ZAMT, B TREBEFES
AR RAA R O BEARRE e 5 F . AT HEHREZR, BFH T A, B
FA. PHRELE. KFAFHT, T2ATERERAHLE L 509464,
BAEEFTER, AWNE K. TEFR. GEERERFLIE,

7. EPEHE | RMAIRIR TR RERRT



Merits lree & e E R B | 2025-3

WH, EHIRMITARAEA RS (BAR “IRAAITAER” ) Tk KL AR
T HTAR IR AR 2 T 2023 F, FZ T ABESME T RILGTRE > ik,
B TRESMRE, XL, KR ANCLFRT R, 5ol BTl
) WA AR WA A, FEAREAKSMEL, TERITAR
#, ERFEITAFT AT A RAE RS H LRI,

8. EWEHE | BHEMIHARKTAART A RBT

WA, HBaEnARE A RN S (AR “Batdh” ) TaifrA
R AT, Bt T 2016 F, L2 THEMBEHMHHOFLE
&, F SRR E R IEERKM A ER G RHH, TR R TASEE,
H G KF AR A ERT G RE AR LR RILT, TR THA K44
EOET QSR URC

() LAHERITL

1 FLAXBOR | MEHRAA (X TLELERAINLTFLRERFAEBCRGE
%)

202551 A 26 B, MBERAA (X TAELFEH T L% F 70 EB R
@) o ARYE (GB%) , A 20251 A1 HE2027F 12 A31 8, *F)24
RN AL F e 3L B, A BBk LS AR St 5169 S0%BRAE s 3T &
TN I F L ZER, &4 (K, 7)) Mk, £EFZEIRTT AL
L2 F R ERTF, EEERIAEF LR RESFREE, £255% 5 50%048 %8 %
NIt (B4) FTMZ, 20255 1 A 1 BRLEKR (i@ 4) A2 HAT,
CAER B A (B4m) MR B TR TAF L FRF, THRREEALS
R2 4k 0 AL A 32 3% T T AR ST,

2. FTLAABE | RHARELEGAE (X TFTHARBARBRERREELTE
PG FHEH 698 40)

202552 A28 B, RFGAREREAHAXRTFTHARGARERZS A+
LA FHEPGELR) o (Ba) AR, AWANEFABERIREMTAER
MK BARMRY R AR AN B IR R T F BHEP () 5 228-232 5) 464
% AT XA F R ES (Xhfe AR Ry 28) AfHh, HARBER, &
P GBA) , WRAAFWEPIBALAAERN, BEF. =N BEF, L4
MAAE K. LA EME M, A L AMREIR, #8080 £ 5 = T 457
THM . BEPIRELE S BIBPRY Xfe TR F | 12 AR IS4 77 XN TR
AP A BB AT BUN BN SR ST R K AR T AR R o A & AR
NG, REFFPENER IS E T @HEALFE L,



Merits lree & e E R B | 2025-3

£BE5HE | RRT AZARMNTRERRT

WA, REFHE M) FRAERARAS TR T —H4 8 7 a4 ak
o TN FETHARAALIFR (AIGC) BHARBITAZAME, D3,
Nk IR F AR AaETI A TRARAFALEX, BSART ZE, AR
th i A By VAR A MR T AIGC 9 R 24 =4 IP WAL A5,

£H 53 % | LibibAI 3REHACTAR T 8

WA, bFEFEZFHAEARA S (FAR “LiblibAI/PZHREAH Al” ) 5 A3k
BHACAANR TR ZNamzT 2023 55 A, #h Fi@id Al #K
AR RATIF, @R, BB EIEE 89 £14F 5 Ko LiblibAl R Al “FFRAREA A
S+ T LR OEM, Bt LB AIEARLRATAXGES =, £AF
CREATH, BitAm B L AT 510K, Aaid EARLET, &%
HITWEE BN BNEH A5 IR AH KA A

(<) RAIT AT,

1.

frhtakBE | BRTHUBEREHEIRITRARS (HKWHEFIRE
ZEFHFE (2025-2027 ) )

202552 A 170, BRTHLEBEELERFRIRINRERS (KK F
= FATHE (2025-2027 F) H « (FE) #=_E, 22027 FAEKAT
NRENF R, KE—KMBZSHFRRE. RE. AEN., B0E. LT %
EFEARASHFETH, AR, "EFERRX, HEREXTAERER
BWAREEZN150 FRALE, (FTEY HZANTE 19 AES: —&F
HH WA RIFATH . —AFHE TR ENATE . =AY B AR
AT WRAEMYFIFFLEEITH. AR FHIEFTIFEIN AT £

b, (FEY 2K, PFEELARE, BEALHBL, BRBAS. M
TEE, REHEAAGM FbBIL B Fok; BRETHRHIFE, T4
HEREABE . BRI, A2 ERESRIA; AETHEEFKRS, MER
A B R ER . RANEYSFZE., MAEPES,

fribfaX B8R | @REETEHAAEE, RNSBIUMNRRE NS FA

202552 260, BReRLEBERLEHR S (AT &%, BI1e MY
ARG N B R EFRGyi@se) o (Gl AR, 2024 F 10 A, Ax5HF %,
BN ANBEZTART ST AR EFEXTELR R ELT X R 69%HE)
MR%F Bty B9l =) . (X FHITC(ARERITATEZZREL
RW*RGRHY) RS T H W) =) , P&k, BRITLaIMN
R ARG NS TR B RE L AR, (P EAREREIFRTE) &

10



Merits lree & e E R B | 2025-3

WEkAe (PRAREAREIITHRAEERED) FOTALHT, A H £
FRiisede T B 202553 A 1 BAL, H% . BT AJZARE N 3],
RFHAT “RE—FAEX A TET T LEL” AL,

3. LXK | BREBEBTFRLAEZHNRE (PRAREBRES
AR ETHHK)

20253 A48, BXR2BUEBTREAS AR E (FiRANERE
BGEAREIETE) . AFEY AT T, LET, LR, 3Ty,
JERAE. WG EIT . TRERTFRREIE. (FE) £8T. 74,
RE,AMEF RBEIR T IRBAT AT BR ., P, 3T “B e B A,
CFEY & HERXERXBIXZAFAFIRARAIPEICIR S F 2 RERDE,
B RA A7 T4 &l 18, RS AT T A AR 5 2 Ae B IR R
BIRAPEILTFE, WD IREA. 43 “ipEE” B, (FE) #pilk
AT T3 £ 1000 77 ATVAT Foift & BOR A7 5 2G8 5E 1 2R 3R 4 B E R A
75 KA € MR s BB BUR R 4018 = A AT 1& 77 R AR, A e R
BRI B EHRT T AR R B4R F AR N BRI A T4 .

4. FTLMXEE | BEEBEFERZLARE (XTI ¥V x&RBT 2K
T 8] BRAL AR T K & 9 i 4m )

20253 A58, BReBEBTEELEALY (AT —F ¥ kbt
LT S AT R B8 k) o (Ba) MAT=F@m#t—F & KK &
— R F BT AIRBETECRAYT KERXZIRTHEELE . =R L
HEALAMOH AT AT IABRT PHRANG, A IBRERT4AE
B &gk f 2 HA N S R F IR G, GB) BAF, 8% L ST ER EIR
WA B TEE NFEITRET, AA TV AEALRE LHEH, B3l
NP LA T LA GELET, BIRASEERA, BRI EHHE, (GB4)
LRE, THFRERT SR F ST EakIT = R 8] 8T MBI KAT
R FEEARBE TR L, 28T T TN 8 KATHRARF AR e T F %

e =
AP

5. irlAAX#HER | KBEHJFLE (RBERIPELLLEFETHRPEMRE
Ak (ERERLAS) )

20253 A 7 H, RBEMmILET (LdBEnifest LTkt
JeE AR GERERAR) ), AR EREL, ERLABALT4H9 8,
(IERERASY T2 AZ T : —RAHGERETE T, HikfEe g
0 &P IF S Fe TAERAZ, & A BGBIEME EIATRIBEERHALF 2 T &
SAIHE. —RAeEE L, IMEixA L FFRIAN“HBF7, FFE
T RXAE, A #rasdA B S FW “ ot 87 REREES, ¥ioER AR

11



Merits lree & e E R B | 2025-3

ABRRAASFFRA FLBRARL. ZABPREEE X, ELHikfE
MBI TAE P 3 it S NFF A AR, MIFE AR I, WRE— R =0
BEBHIAI, EAT VAT A AT s T1F, 6L A% 7N
T I8 & o

6. EWEHE | FHSF XNEZ KA 5000 7 T A 8K

WH, AREAI R EER RN T HAT “HHIF XNXE” KRR
FARATAZAR 5000 77 L A BT, ARBT T LK AT =BT K . 45 5
%, HRARZFELBHRSHETFFRIE,

7. EPEHE | HeBAAEZRI0ILAAR T CHEaRF

WA, HeHEE (bR) ARARAS (AR “HFEREALAE”) Tk 10
MCAANRT CHERRTT . MEBAAEZMR LT 2018 F, ¥ T L4RAHE
WAABREZEFGFREET, FRBieRithit, A8 RF S5, Tk
A8 85 AN AR, F T ATAR 3000 4%, %] 2025 FRATTH S A EF A,
B THAWREFTLFRLALZ. KRBT HSZEBAELTETASF
M5B TAEZRZT, @485 Adett K I 46 e

=, H&RIT

2025 %2 A7 B, BHEEANTHARASN. BRAEAREERS 2025 F42
IR FTEY , BHERTEBUFARZINE. B35 KFIN Mm% 7 0 F 28
R, AT KRFRAR BAITFGAEINTMT B —F A T @ A48 7],

(FE) ABTER LA, £—F 5 XF20KF, FREF. BEF. ©EFH8T
PWOR B B R A BUR AT & ARSI TR AN IR S A E RIR Sk i KA 4R AR AT
T AEF) A EBAURA P BB AR T R o ST RTAURA B R
AIRGE—FT I K, RIFEKF,

(FE) AIHRTATEGHELE, RET ZANHYH Xk, @i Ko
RESN IR S & s NI AP U E K & Wb (0 IS BN E i A B JEE A R
Rl B E o 8] R0k AT 8] @AV B T A AR E AR, AL
BAaetYEE—F I RE\T, 252 FELLBRERET G, RET OB E,

(FE) TH—F AP ARTHRT NAYIRSESE, BiTETIT L L et EiE,
AR BB A, AT LT HRAKT, ZZBR Y AR = Sbh kA
Eh@m, ANTHEANTETHRET oz E0F LRE,

BT, (2025 FANMFTITHAE) R PEABKRAAELLBRZAHNST, s

12



Merits [ree 1 & M AE AR FAR | 2025-3

KRBT RRINT T ZRY, BA LT ZHNRE U KT KRB MNE.

13



Merits [ree 1 & ISR ER T RAR | 2025-3

A B R

KA AR ERITEREEZEZL, XA, AL R, LI THEEITE
(R &, AIABETEHRTHRL. ARG EAM B8,

T AT, & L REARF AL, 3R 1),

B R IGBE LKA

I R

W HAR: AR
W& 159 5816 2326
Wi 4 : fenglin.lu@meritsandtree.com

14



Z % L fEF

www.meritsandtree.com

Merits Iree
EERIMESF



