2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

2026-20304FEiR4I4h ( NIR ) VCSELITAZ BRI S RSBl S & RIS IR S
IREEN

BANEME— M FIEgERERE R, S IRBEINEEMIXRETR. a5 (NIR ) VCSELTIMES
BT i3 ERF(2020-2025)RIZNKA SEMMERERS | IEEE— M EEHRSTIBRISERA R,

FEEE2026-20304F , IXEhTAVBHTH N BIEERERAILI,

AN, BAREREMAEDFT. FREMBENSIASHEER "RE+30F" WK , &N
EX O S SRR R,

EFRM |, FHRN A RABRATUE R SESRF AT EREEER 7 HHia=E.

M, BREEENEY. 2RERZER. XERAK "RiEF XK. BmsRiRRCEFIARIME
EAIAGFERNNRD | BT AR RIGR 7 AL,

EWAMEES RIS IR N P RR R 7

AR AR PR R ?

SMEfE— R ALE P R RIS R ERIE?

XAMYREWVEREZEVARIENEFGD , BERRAE SEREIEE RIS,

FMEEERETX—ZRAER | EEBENEXKEPELLIS (NIR) VCSELTIRI2 RN SRS
& NEER—IEEW. BE AERITIAREE. HIIMUBEXSTHZIE. RREESHE
ifitE , ERERANEITRANEHRENE. BRI SRENEIAR , &RENUFRIZ. REESECRSE
EERME—ERS. JITHARKBSREKE  HESNER , RERK.

ItRPESFTEREIERAE £ER—&E/IE4% 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

REER

$—= 2HFELIS (NIR ) VCSELITILERIVASTHIAISR S

F£—T £BIELI5M (NIR ) VCSEL T EEMIEEESHT ( 2020-20255F )

—. 2020-2025F£FKIALI5h ( NIR ) VCSELITILEF= 88, BF-EfRit SigKiEs

—. 2BEBEFE (Top 5) M8 FENRTIHDEEMN

=. 2B (NIR ) VCSEL TP BER BRI E 8D himin T

/g, SLEBl (Top 10 ) AF-Eh LBk 5r=6eikl ( 220304 )

h. ¥NLKEEEBNXERR | FMRRA. SHAE. sERNMSKaIoHT
T 2B (NIR ) VCSELTERESRMIEHESHT ( 2020-20254F )

—. 2020-2025F£BKiFLI5h ( NIR ) VCSELTIV AR (3HER ) SHESLT

—. 2EEEED (Top SEZ/MX ) FXRIUE, 1BELBDTHE

. NN RERE KGR SHIHDI AL ST (2020 vs 2025)

=

. EPKALISN (NIR ) VCSELF= /iR NTETEEL ( PPL) EBSRMERSHT
h. FHlt. EEEEKEEIRERNEN DT
=% 2RO (NIR ) VCSELTI RS BB SHinSE+E
—. B (NIR) VCSELTIVAZEHE ( CR4, CR8 ) jEZRi#E% ( 2020-2025%F )
—. TEEEELMH SR RIS (K TERER )
=. 2020-2025FLELIS ( NIR ) VCSELfTIVHWEES M. SEIEBHISE
Y. FHNER. BRI
h. &Ry (4. Bil. X ) SEERIERESERFIKEILY
$E"F dhERLISM ( NIR ) VCSELITILE RIVK STHIgE RS h

F—15 PEITLS (NIR ) VCSELITILAHEREN S3ERSHT ( 2020-20255F )

ItRPESFTEREIERAE £ER—&E/IE4% 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

—. 2020-20255FHERLI45M ( NIR ) VCSELITILE=8E. FFESAITRESIKAISELEY

—. ERFEEEFED (Top 5) 7RE. FERFIERINDHT

. FRENALISM (NIR ) VCSELATIVF=RERI PR SIS TR /AR D4

7Y, 2020-20258FhENTEISM ( NIR ) VCSELITAV = HZ3S a3 R BT Ko

h. HEMNES WK BirSEEr-a 8 A EAIR T

BT PEIALISM (NIR ) VCSELITI AR SIEZEEM ( 2020-20255F )

—. 2020-2025FREIELSh (NIR ) VCSELTIASZRUE (127t ) SRIERERES

Z. FRBEHET (—%. #i—%k. “=ERUT ) miaERMESIEEILY

. FNiFONAE ( Top 3 ) MIZSERSRFERTEUR

PU. 2020-20255FAEIFLSM ( NIR ) VCSELf T R/BRSBEIMEEBR S ERR ST
h. &L LTREHEHMAGEEURREFERSL DT

B=T5 PEIFLISM (NIR ) VCSEL Tl OHIERERIT ( 2020-20255F )

—. 2020-2025FHEALI5M ( NIR ) VCSELITIWWHORE, SEIREEFRIFEE DT

Z. 2020-20255FAEFLI45 ( NIR ) VCSETIMEORE., SERFEBNESHT

. BEIELSM (NIR ) VCSELTIHH O RN, BNMRRBIRE/(EEZT

E

. EFRBRZBER. XRBERYFEILLSN ( NIR ) VCSELfTIL# HORFIEEL
A, FEIELSM (NIR ) VCSELRAEERTHIZNT SIS ( TCl) SHERILE DT
F£=%= LWRRPEIRIIM ( NIR ) VCSELITIHEF-REBIMS THIADIT

B0 BRI — (FR/ARSA ) THaREDHT

—. 2020-2030F A hir— KR PEMZIE ST

—. BN R. NAWES BirE PR

MO —EERFETHDMSEN RIS

ItRPERERESHEIRAT £EF—ErIE % 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

P9, 2020-20255F D Tin—INEES SFIEERKFOHT
A, BSHH—REEARRESRSHIHE R
BT WO (P R/RSB ) HImRESHT

—. 2020-2030F4 hin— 2R PEHZMESTT
—. BOomBEARR. NAES BirREFEo T
=. Ao EERFETRHESEN R

P9, 2020-2025F A5 Hin & EBSHIEEKFEST
f. Ao _EIRRE SRR S THIAE KRR
B=T Wo™IE= (Fm/IRSEC) TIHREDH

—. 2020-2030F@H5 =2k P EHZIRSTT

—. BB ={FEXTHIRIRARRE SR

. BOHR=EES5E (YRIRE. BREL) KBS

. WO =RIRA SR SEERFETE

=

h. BEREE. BARAGHES = RKRIMEIERDHT

SEMNE LERAPEIFLAM ( NIR ) VCSELiTIHR R AR MS Hin st

BT NRATE—THIHREDHT

—. 2020-2030FF4T5h ( NIR ) VCSELFmfER FReE— Az iR 58 & =TTl

—. NAWE—ERPERERSIALS (NIR) VCSEL RiERTT = ILE E ST

=, ZUEFEEEFRWEN. MERRREDHT

P9, JEETHh (NIR) VCSELTIEZUERITop S5& R SR BN st

f. MARE—RIZEMEFER (ATUIEINE ) SIEE5 ( NIR ) VCSELFREEKAIKERE

BT NS HImRE DT

ItRPESFTEREIERAE £ER—&E/IE4% 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

—. 2020-2030FL4T5h ( NIR ) VCSELFmfER FRes — iz iR 58 & =Tl

= MR IS RIEAS (NIR ) VCSELF=mfsiARRAS. MR KRISIIE

IZOUHELER AR ( EF ) RN EINEAR S SIFER

U, IELI5h (NIR ) VCSELF= Rz isimia e #&B S IMEBURE DT

f. HEBEXNZWHIELISM ( NIR ) VCSELF R KRR ER
=7 BN AN S ot

—. FrXN S DRYTIZH B2 5B Emhi= A&

—. RN B ERY AR T SR A T I

=. BRNASRNMIIEENSSHT

JU. EISEKTHIZRERIER IR S SR R

f. XpERE (VC/PE ) FEFXN AR AR R Sa%

BAE LIRRPEIRLIIM ( NIR ) VCSELITIV R HIAEBIILL 2R

B WK (S+E ) miantr

—. 2020-

20305 AIHBKIALT SR ( NIR ) VCSELTAVASSZAR, 1BIEREEES (. H. #. E0) Xtk

—. WK XmizikaIER. REERSARENE (SWOT)

. PEMHET A XA Ot SRS ST

0, WAX FERWEHFRESATRE

F. RCEPEXIHZR ZiEX Xigk A=\l 5EsS TRISNM

T JEEX mao T

—. 2020-2030FAtZEMXIALISM ( NIR ) VCSELfTAImiZAE, HEERE,. 1. B=ExtL

Z. JUETIARATRAE. EHUAIESTIAEN T T

ItRPESFTEREIERAE £ER—&E/IE4% 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

. AEEXIEZERERT. RWIT5 SRR

=

. Ak SERE LI EDINRE S S

. Rt S EindhE ez & RAIIRENER

H

=15 Bt Xsa ot
—. 2020-2030FRUMMBXITEIS ( NIR ) VCSEL{TIL iz, IBEREEER (2. & =) Mt

—. BREBIMRIEA (FAREACH. RoHS ) (LIS ( NIR ) VCSELATIVAISZN-S1E Al MR SR

=. BUMMIAIRER. RitSastiNESEEXRD T

M. BRMNEREEA AN ST 51T

f. MERBUASEERETINIRUMITLZISM ( NIR ) VCSELP 22 i

SBNE FEELSM ( NIR) VCSELITULhin R R ER S I RIE D

F—T5 hEIELI4M (NIR ) VCSELT S STHinEFE

—. HEIALSM (NIR ) VCSEL TV RIHZRERHIERI D RIZER A (58—, =, =B )

. 2020-20255EiFLI4h ( NIR ) VCSELfTII 375+ E ( CR5, CR10 ) LEBRRE ST

. BERdl. RERIW. SRENEFETZRIE. BREENRAIKRES

E

. BEHAE (BREW ) NEIMHMESIE AP RS
A, TUREERWENTZE XA SRR DT
15 PERRLISM ( NIR ) VCSELTSRAS R R BIE= ST
—. HNESNEED ¢ ERERE. RMRERIE SRR
—. BEFEWNEED : THEPETE. FRERUSINMISEREIT

FHENERRD  BAEERZ, FoRER2 RERZ25BCREZEWHOHT

[

. BmEED | BUmiteE. MEtER AP A ST

h. EWREHHRGER  BIVHE. mIHEKER. FRERCSIREELZGETE

ItRPERERESHEIRAT £EF—ErIE % 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

SB=T PEIELSM (NIR ) VCSELTUHBWERSHE RSO

—. 2020-2025FHEIEL5h (NIR ) VCSELTWWEEAHMEARRG]. RZETMNHAIREE ST
—. PUIBRRSSRMERE T RRSEESHEKRE

=. kBB H ISR S B R — A CATRER TS

/g, IELI5h (NIR) VCSELTIE EFAEMHIE. & (PE) . miEER (PB) Lo
. PO, BRESFHATEINI T A RIS

FEtE £IKRPEIRLIIM ( NIR ) VCSELITIIRH EAVRE S 3

F— tnFeEA (EfREL )

—. ARRGE. BRERSEKIEHE

Z. 2020-2025FEEWRSH (B FiE. REMSIER)

=. FEFW/IRSER. mmEMSZORFESI (SWOTHHT)

o, EEmizRE. RENSSALUEEDT

h. BFRATA. FrRE SKEIREFA MW ( 2023-20255 )

ST TR (PERL )

—. bWRRERRE. iaEBEMSzOEEER

. 2020-20255FEEWRROT (BEW. FhE. KEUSEEER )

. IDEARKR. HERBRSEFHEDHT

=

o PSR, RS ETE SHMRICE TS

f. Highms, EfRhipiadRESEIRRPE
F=T3 tRTelC (AL THIZREEBE )

—. RAERSEAD AR AREE 2 STHIZMSHE L

. 2020-2025F&£ERRDT (B, FE. FBRIZRIKF)

ItRPERERESHEIRAT £EF—ErIE % 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

= FmEIE. ERHEESERURFRER

PO, AN SIREIE N HIARIRLRRE I DT

A, RK3-SFERABSBEXLR

SBPU FRFEALD ( SUFREEl/FHAE )

—. AR, AR SHIATIA R

—. BMRRRE. AEEHSRREESTT

=. U R/BRSRIMREL S STHIZRIEER

Y. TIAHE. MR SR ESHERER

A, M TAAESHEE A e RAVEVE RN

SB/\E 2026-2030FELI5 ( NIR ) VCSEL{TILAR ERIS SHEETN
$H—T15 2026-2030F 2B FEALISN ( NIR ) VCSEL T ASZAMETTN
—. ST AR ST REC DT

. BET=MER (R i B0 REIRTHIZAUETT

. BET=MER (R, it 380 PESSAETT

/Y. 2026-2030F 2K PEITES ( NIR ) VCSEL{TIL AR AT
A, BSFmSHs NARERIEKE L ST

T 75 2026-2030F5L4I5 ( NIR ) VCSEL{TUHRA A RIS ST
—. KERORAK (Al B, C) RRSFEHBEZ ST RTTN

ML, Rk (TWEEW. Al) SiE45h (NIR ) VCSELTIRERERIES

FRAEL I L 2RI AR RS S A A HIBIE 1SN0

[S

. BEHESTREARRAN AR ORSDRIES

« AT AR R AR TS AT

H

ItRPESFTEREIERAE £ER—&E/IE4% 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

=75 2026-20305FA4I5h ( NIR ) VCSELITA AR 55 F8/EEI T
—. N=miEER TTmRS" —MURBIRTS R EATES
—. FEi. ESUBIEE S REED
=. KHUERESHNL (C2M ) Rzl RIS
0. PN ER S SERRERIESINE
f. HIEERERNESTN BRI TILEhE
SBIE 2026-2030FEL5 ( NIR ) VCSELITILR RN S SERAE L]
F—15 IEL5h (NIR ) VCSEUTIHRSIMBESIRG | HEmETHE
—. TR | BTTHISIRE. RANESEERSF

. T ERFMEHE | BTSERESE. HENERERFRE

 ATWARREMSITE - ETERE. BXRRIESEERXE

[

. IEETAHh (NIR ) VCSEL TV AR BRI ( ROI ) SiREREMHINE
A. &5 (NIR) VCSELTIER AMIBRGERE SRR RO

— 75 2026-2030FA4I51 ( NIR ) VCSEL TV SR B =118
—. BEKAST /RS UERIRET S S RS

—. HEOBRENERNREADIRENS

. BRCIFIKENRIF RN A RSB S

=

. FRABEAMERRIATS (O, 1R% ) BHRENS
h. XEMHZEEETS (NPESRTX. $XhHizER )

=75 2026-20305RL4I50 ( NIR ) VCSELITAbf Il A AR ALK
—. kMl EUTEK. RS HESESE

= BB - REMOTG. EFNRFSmERTHRE

ItRPERERESHEIRAT £EF—ErIE % 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

=, BRI AT, AT SECETMEAES

MY, FMENE  BVETVEUHET. BRI S IREIA G

h. BWESF R SRNRENEIRIREE

S$1E 2026-2030FE5M ( NIR ) VCSEL{TIHEEMISTRE SFHE
F—T BMEFFEBERXLTRE

—. EREFRBEFELFINGEBERIXE

Z. PR, MRBER. BRBBUERBMRINGE

=. EfRtEEGE RSN L £ R XS

CIER MRESRHIZAIEAIAIXEE

=

A, NAZEMXBEAYRS PRI S EMEE
BT MIHRFEEENXRAE

—. TR RA R IR AR ERIXBE

—. FAREHEFIRSENSESHE TBRIXEE

. OB FIRKE T T R RIS

Y. REPEMN S RIE KB N RZ TR XS
h. FREIET KEHERENXEE
=T RS EENETRE
—. BB R R A R XU BE
= Firrmt R R E I AR AR XS
=, BOSARAA TRERIXBE
o, RIVAEREEARE. RERKIRAIXE

A, ARFRERNSEERARIXE

ItRPESFTEREIERAE £ER—&E/IE4% 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

$£+—= IEL5 (NIR ) VCSELfTIMS AR TSR B RS RN
B—75 T4 (NIR ) VCSELfTIIRBIR AR TIED
—. /R B AR TS

MBKFATHEHE | REME. WUSTHNISHR (NPV, IRR)

EMZATEE | B aESRmR: N0
Y. EMNESHESRmTSL
h. mBEELE ZRERSKIFERESE

—15 TS (NIR ) VCSEL T ZE it RERRIED T
—. BRANELER - REERE. VC/PE. IPO. EMIERE

—. IR - IRTRM. KITRE. REEES

. BERMREE | IS I1SEE. TIEIRES. BUREEM

Y. HRSEERLSRFIESE (ABS ) IR

h. FEAREMEREIAIREREEEEN

SB=T5 IE4I5h (NIR ) VCSELATIV BN BRI B MEITALZ A

—. Efl— : FIEIEIRAB A TRBUNMETE ( DCRESAIELATSE )

—. EfIZ : BB IR IR ERR DT

|11
i
g
11
S
g
&
>
=
&
[H]
H
5
=
i
&
Kl
S
E
*
oF

\\\\\

=

. TIEREMY (Term Sheet ) KSR

f. ¥BEERERAEE ( Due Diligence ) ) xiErE
F1+F ARG SR RKIEEN

B0 mOARGICESEIELR

—. EBRAEIFLSM (NIR ) VCSELTIaAMEINA SRR ( 2026-2030 ) TSRS

ItRPERERESHEIRAT £EF—ErIE % 400-886-7071 www.51baogao.cn



2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

—. iTRERIHEER (KSF) IRSRE

A EEIENEETESZOP ( E40FE )

0. ST WA ORI SRS ERRES
A, FREXENSHBHIZOMBIR SR
15 JHELTSM (NIR ) VCSEL{TA Il ARG ERIY
—. FERSEAGFEY | BEFhipmRkSEABBIHET S
Z. TiHSEEEHEEY  REfN. REESHFERERE
=. BREAFRFEEY | TEARKIEIAREES AZ HEER
I, ENEESKRETERN | REERIESRISEHIRER
A, SRR (ESG ) BEgEY : IRAEHKERNME
=T XWBUFER IR AR BRI
—. XIBAFERI I WBEREEY | (L. SRALIR. STERERR
=, SHEETMAIEEA AR RS EARE SRR
=, XTSRS S T PRI
U, KT SRR S N E R R ATEIN
h. XF5ISTIREREFRRE  BRTERFSESRIRAEIN
ExBF
E5R © £BIELSM ( NIR ) VCSEL Tl A an AR ERF kT
Bl : 2020-20255FA4I51 ( NIR ) VCSELITII = gERI RS- HE P L%
Bl : IEL5h (NIR ) VCSEL f7Ml KEERAIERTN AR
Bl : 2020-2025F2BKIAOSM ( NIR ) VCSELTIVEFRE. B BREEUEIKER

B : 202552 BIAATS (NIR ) VCSEL T RIS Rkt

ItRPESFTEREIERAE £ER—&E/IE4% 400-886-7071 www.51baogao.cn



B
B
B
B
B
Bl :

E% :

2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

2025F 2 KETHAITLISM ( NIR ) VCSELAF={IIF=RE R iRz D &RHER %
2020-2025F£BKIALISM ( NIR ) VCSEL TR (&R ) RISEES
2025FLBIALISM ( NIR ) VCSELITAY M FRSTIE R4 H) (5 Y

SBRITLISM (NIR ) VCSEL{TII 175+ E ( CR4 & CR8) F{i&E# (2020-2025)
2020-2025FHEIALISM ( NIR ) VCSELTIVF=8. HERFHE

20255 FREIALSM (NIR ) VCSELTIF=REE D5 1h

2020-20255FFETLSM ( NIR ) VCSELTAHIZAMR (27T ) RIBIE

: 2020-20255FRENEETSM (NIR ) VCSELITIVE I vs e FRIBHER AL
D IELIAh (NIR ) VCSEL 1Rl sesEr it estia SiED 10

. REIRETSM (NIR ) VCSELATAVAEFR AL AR HE ( 20255 )

: 2020-2025F5A4I51 ( NIR ) VCSELITIV Y FERER, #FIZRTL

: IR ARUE A, B, C SpAMRIBIESIELISM ( NIR ) VCSELFmiERIBERI LY
: 2020-2030FL LIS ( NIR ) VCSEL{TIV RS T R AETTIRT L
: 2025F MO THIE— (M A ) EEREFEBHISRIRE

D WO THE= (77 C ) RABRYE ( TRL) FHGHLZE

: 2020-2030FA4T5h ( NIR ) VCSELF it 2 M USRI iR FN
: NFRUE — LB PN O TS

: NAASUE — i UEEISIALIS ( NIR ) VCSELIARFRFERKER

D BT D, E g SRR (IRS170 vs BT )

: 202552 HIETS ( NIR ) VCSEL Tl iS5 fh Gt

1 2020-2030FTF K, Jb3E. RUM=KXEmiAEEfmNRIty

 PESEHEMERESITLS (NIR ) VCSELITILALSEZEERILL ( 20255 )

ItRPERERESHEIRAT £EF—ErIE % 400-886-7071 www.51baogao.cn



B
B
B
B
B
Bl :

E% :

2026-2030FAI45h ( NIR ) VCSELTIV A RRIR A BTN 5K R RIR S

2025FFREFLISM ( NIR ) VCSELfT DI F=S KIS SEW S 7 El
2020-20255F A EIFLI4M ( NIR ) VCSELITIAIiZEE+E ( CR5 ) T

SPEITLISN (NIR ) VCSELTIRAS R IRE D

2026-2030F LR PEILLSM ( NIR ) VCSELTIASZRUETRN (AW, . ERER )

2026-20305RA4T4 ( NIR ) VCSELTIISA AR RIS ZFRN
2026-2030F 1T HIBFREHIZETEX AU < E

IE£T4 ( NIR ) VCSEL 1SR INMBESXIGLEETHERERE ( i, BRI, REk)

L WO TR SN STS (TR vs 1B vs BE22 )
» VAR R T ER BRI A
1 2026-2030F £ KRN FHIRESITLSM ( NIR ) VCSEL TV RIBEREUREDHT

 RRAF TR ENIB SHb SRR U AR E

IBEIRER RREE !

BT 151kT 400-886-7071 ((B1<3825) Emai : kf@51baogao.cn

RE9mS : 3546436
ZASZitedr - https://www.51baogao.cn/baogao/20251020/3546436.shtml
AL - mhiXE

ItRPERERESHEIRAT £EF—ErIE % 400-886-7071 www.51baogao.cn


mailto:kf@51baogao.cn
https://www.51baogao.cn/baogao/20251020/3546436.shtml
https://www.51baogao.cn/baogao/20251020/3546436.shtml

