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Abstract

Under the guidance of "going out" strategy, transnational M&A has
gradually become an important way for Chinese enterprises to expand
international market, acquire advanced technology, optimize industrial
structure and realize industrial transformation. Semiconductor industry
is a national strategic emerging industry. With the upgrading of the
industry and the intensification of competition, the semiconductor
industry has entered a period of accelerated integration. M&a has
become a key word in semiconductor industry, and the M&A strategy
adopted by the acquirer plays a crucial role in the success of M&A.

The merger of Wingtech Technology and Nexperia Holding B.V. is
the largest cross-border merger and acquisition in the semiconductor
market. This paper studies the whole process of Wingtech Technology's
cross-border merger and acquisition of Nexperia Holding B.V., and
analyzes the strategies implemented in each link of the merger and
acquisition process of Wingtech Technology. It includes six aspects of
target enterprise's selection strategy, M&A valuation strategy, M&A
pricing strategy, M&A financing strategy, M&A payment strategy and
M&A integration strategy. Then from the market, financial and
non-financial three aspects of Wingtech Technology multinational
merger Nexperia Holding B.V. strategy of economic effect is studied.

The effect of market economy is studied by the method of event study.
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The financial and economic effects are studied from four aspects:
solvency, profitability, growth ability and asset management ability. The
non-financial economic effect is studied from two perspectives of
strategic objective and technological R&D capability.

Combined with the economic effect of the cross-border M&A
strategy of Wingtech Technology, this paper analyzes the advantages and
disadvantages of its M&A strategy. The study found that on the basis of
meeting the strategic objectives, selecting high-quality M&A targets
with industrial relevance helped Wingtech Technology to obtain higher
short-term stock market returns. The M&A valuation strategy of multiple
valuation methods enables Wingtech Technology to fully understand the
value of the target enterprise. The differentiated pricing strategy helps
Wingtech Technology to gain control of Nexperia Holding B.V. and
reduce the investment cost. However, the high valuation and pricing of
Nexperia Holding B.V. in the early stage has limited the growth ability
of Wingtech Technology. The strategy of diversified financing methods
enabled Wingtech Technology to complete large-scale financing, but the
increase in debt reduced its short-term solvency. Diversified payment
methods and installment strategy help Wingtech Technology to complete
the payment of the acquisition price, and reduce the short-term cash
payment pressure. However, frequent financing and payments in the

process of mergers and acquisitions have also reduced Wingtech asset
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management ability. The comprehensive merger and integration strategy
has improved the technology research and development ability and
profitability of Wingtech Technology, and promoted the synergistic
effect of both sides of the merger. Finally, according to the advantages
and disadvantages of Wingtech M&A strategy, this paper provides some
suggestions for the implementation of other enterprises' cross-border

M&A strategies.

Keywords: Wingtech Technology; Nexperia Holding B.V.; Cross-border

M&A; Mergers and acquisitions strategy; Economic effect
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FHIHETTRR, BRI FIRER I Y A 7 A H T r iR &R 6 e
[T, — 800 28 TH IG5 R B I G 5 O & K N AR R ) . %
TR (2014) RAMBIAVESICEE (PSMD K3 T Bl A = 5 E IRy

=
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MIZFRCR, RIUNEE LT, RS R 3607 IR, iE
16— 43 5 P UCPL VA (5 2 G V8 L SR 285 MO o s 2
), B

(2017 FFFYEE Y (2017) %%,

2.2.3 AT HMEMNEFHRITHNTHR

FIE H AR I B 75 B IS e S R T I A R ORI R R —
Angetal (2003) . 2= RAIE/NE (2007) . JensenfliRuback (1983) K,
FAAT VAR DA B W 5] 2800 ) IR M SRAF S e I 28 B A R ) W] RE A B K
AlibertifIGreen (1999) &I HIT-58 5 {5 S5 (1) 4% 62 A 25 7 17] 2 B9 1) 38 i
B, BRI KR 2 R AEEAMIX 2 . PortesfRey (2005) K I
TP S i 75 (145 B B AR 5 B B B LG, DRI B B R T 1A 8 05 28R T g
T BB I A5 RO . SR AR ISR (2017 RIUTIAH I,
B T AR RN 2 b A b I 2 G AR, T ) AR Rkt I 22 55 R
TEREE R AT R RA T R AE A R . RE (2019) KL,
AT H bR 2 7 I 22 5 ORI T AR ATk B AR A F] IR I B R . 4
(20200 SR, HARY AL E I H brif o0t 350 2 5 2O 77 AR )
SN, BOARBEN LS [H I H ARk $ 0 JE I 2 5 R T AR o

A E VPSR IR AE 5 e B A, A HERA PR AR AR e T
SEM MG ENE, HEUE R0 A AE N R 2 M A ok . A (R & 4 im
F, BOIRKAGKIKAE (2008) K I WA 73 79 H A Ak S7 4 18 Al A0 54 0
BARMAEVEAE PR, ORI IR 5 A TR R IEM R R,
ARZHFHEE (2009) FFFERI, miih I FE0E B HI SR SR
Kbk, SIEMATRCR AR, TIIFAXIBE (2013) KB T IAATERS
I I B A0 IR T O B AR AR YEERLL. BRME (2015)
B T T A% 1] 08 F) 98 I 7K P A — 58 5 I I R D 3R BB LG o PR 4
(2017 R 58 30 [ A b 25 16 v ¢ 7K ST 5 9 22 5 R TE A O

A T M S, ASF AR 7 22X I 1 G5 8O P A AN R R 11
51 . BharadwajflShivdasani (2003) . Marina MartynovaflLuc Renneboog
(2009) Z5 R I LLG 55 b B3 HEAT 1) T 22 2 Le F A B4 AT 1) 9T I8 22 5 1Y)
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LUTOR L. BAESE (2015) RILBAELG AU ORI T Giorm s,
SR 5 RO R T IRBE . AR (2018) WFFCREL, 1E
R A A @ IS DL R, IROBLRR B 5 IR I 2 5O IEAR G, AR R B K it
55 Al 355 FR I 2 B SR A O

A AT RS, TR, Franks®5 (1988) (URFFLRY, FHWHAFE IS4}
77 e S UM I 7 54T J5 U a8 AN 6] o A3t I 4 AT, B IF
W5 R0 IF I J7 AR IR~ 3 WS ol 28 B v s AR IR SESCANT I, 9T D 07 RN I 77
AR TR B AR SR FH IR AN S AR 45 5 (0 X, 30 7 A3
TR R R FE . TESRIAE (2012) WEFCRIL, BEEEATEI 43
ARSI NG BRI e R, I SR Tk i he /0, RS S A
TN BRI RE M EIZRE 1. RGE . EWIY (2014) RHE B HILE R
PR 515 580, RIIE ST 7 Aaxt I 28 58 ROR ™ A2 1E ) 520 o
(H i EE #e (2017) FIA A4 317 200 I I 22 5 AR A fhn) sgm . 55
RMGAN BT KR (2017) A, RIS AT 7 SR I A T BOR A &, I
HLAF G A v ) AR

MEBAET S, BAEEHESNIFMMATF AR EE T, 2% A
AKHT (20100 WRFTIIN, 0 5D P 8 A I S AR ) W ) R, X
AR TR AW I TPLFFROR M. K=I0%% (2015) RIS,
SRt HEGE MRS LN TR IR A IR 5 A SRR B, H
NITRIEEES 5 I AT BRI IEA R R R IR R .

2. 2. 4 CENER

5 R F W SRS BIE 70 K B I R BT 30, R — AN e B & .
BN FESCHIORE . X E N BETCRGL, EAMIE TR D E R, BN
WA By 4t o 1Mo [ PYBIE TR R AR, IF HORHS M — IF 345 5
SRR TR VN RATI ST, 0 B AR e AU INEE, i E ORI
S REIAT RGO ECRA L, 20 E I MK AT T e B . REEA
g,

Xt T [ IR I G RCR VAR Tk, K 2 Bt S b i [ 5 FR) SR AT A 1

11



YN 1 e DATSS [ R A ] W 2 B TR ) S gt 7

T B 2R IR AN 55 665, (B 55 K (043 R0k 52 T 2 =)t B A 55
(3 RS 2 U R U B AR RO 2 0 S Xk DAHERR L WM Pl DAL S R
Kok 2 (AT T a6 AR 55 T bn RO ZEAT DF T, NGB aE 71 o~ mlE e R
HE SIS H AR, DR B Dy 4t AR Fn A4 o PP O IES [ I ) 22 51 2R

£ H RTCERT TR 4V 5 B F I R SCRR = R, 2R G5 S8 0T S x5 [ JF:
W2 5F BOR M OB D o AT i [ DRI 42 50 ROR A2 Y 3R 1 18K
AT AR RZ T, 110 AT I SRS T 5 [ I I 28 5% OR BEAT RO FE B 22 L —
PRI H R, B0, SRR KT X6 15 [ F I A 5 ORI FE - B PRI 32 5 32
405 30 B I I 22 55 ROR 2 45
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3. ERMEBEHMWRHERANET
3.1 MM HN

3.1.1 HMp—EZRME

(1) Aw]fEsr

B R BHE B A PR AT RO T 1993 45, oz W1 355 N E T L.
2006 4, [FZRBHIUEFHL R R (IDHD) 2 " Pl RN, A
IDH A A (451 . 2008 4F, [HZeRHEEE 7 EANTFHLUHIES, H IDH HAFK
Sl R ODM BEEAL . 2015 4, ERPEUMEE WG, RAENE
% A & BTN ODM 4k, [0 2 4= BRAT S 1R B 2l J TR 4% AR e A
PR Sk A o [H ZRRHEAE A BR 0 BT SRR SR — A BRI R, A A
B FIRBRAGAE =2, 2017 4R, [ERFHE LI IR EIAF) 8350 56, =24
RFHH IE R R K ODM AW, HEFHAGFEES . B4, MOTOROLA.
KL IR, P ERE SN

(2) JBRUNEL

I AR PAHT, SKAEBOR I R 1 sEbrdEml N, A N R 2
FHE 5.81% AL, T8I H 0 | R R R N AR A R AR CBUN FFRIE K
T A AR 24.16% AL, A 2R 29.96% KA, &
R SRR o I AT 2 BT AN K AR R I L an & 3.1 R

R31 2017 FRRBAAKBREF R B

JB AR 44 TR FElEoE (8D B (%) B AR A I
F R A RA 153,946,037 24.16 BN AREA RN
P e B4 AR 1A R 2 7] 64,018,401 10.05 EASE IESESRF YN
o 43,000,000 6.75 EANISEAYN
5K S 37,000,000 5.81 EANISEAYN
e A R 35,682,500 5.6 EANISEAYN
SR A E AR AT 31,863,321 5 EATEN

TR EHIES S 5 e M
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(3) 5515 L

R BHL 2015 4E 2 2017 FHIM 5B AN 3.2 Fian, 2015 422 2017 4F,
FLH = A5 008 111.83 447G 128.80 12 70H1 109.15 1470, WAHBKAZ. H
ZRHL I U 2015 4£1 53.08 4476 EFH$1] 2017 421 72.50 476, FH B
TR 2015 21 47.46% T2 T 2017 £ 66.41%. [HZRFHE 2016 41
BN 2015 FENNRIHEA5 2, JFEE I E K7 5 £ 22 H [H
TR T 2015 A5 BTG S, R R AT . 2017 45 3R
EVIIAN N 169.16 1270, [FIELIEK 26.08%. 2015 E% 2017 4, [HZRBHEHIE
HMIE S T RIEIE K, 2017 SFHAF RNy 3.35 1278, FHIEK 74.71%. {H1E
[ 2 R R R MR K A [F e, LB R R AL T RIER N R, 2016 4EAN
2017 SR [HEFIZ 5 1N 8.02%F1 8.98%, AHLLT 2015 41 17.13% 735 F R T
9.11 1 8.15 ANF 43 1o

£ 3.2 2015 F-2017 FEBREEEM &85

2015 4 2016 4 2017 4
g Es (Jigo) 1,118,326.54 1,287,983.78 1,091,535.28
ffit A (o) 530,780.12 777,309.89 724,951.29
Bl (it 71,601.04 1,341,691.35 1,691,623.22
HRE oo -14,384.66 19,165.70 33,484.76
EHZE (%) 17.13 8.02 8.98

TORRRIR:  EHIESR S5 B M

3.1.2 #HHMF—RitEH

(1 Aw]fEg

A R A Bk SRR HE B U Sk A, B T ST S+
2, FLHT B O B AR S5, R U S8 O AR IR IK IR I T
Gy ST SR ARNY, TSR MR B A RO T M )52k )T . 2 AR
(R EN S IR AR FEAE AR % 3 SERR A DA SOB SR LR R R B AR
MRS, BT ESAr e B FRAS T TE. MRS, S
MR AR . L A= i i S P AU e T S REVR . VRZEHTF. Bahnl %

14



YN 1 e DATSS [ R A ] W 2 B TR ) S gt 7

WA AR THENLE . R B CRIFEEE ) QR v, BE,
R (Apple) « 8K (Google) « 4. =& (Samsung) . Wi (Amazon).
KEE. B, #UR (DelD B3 (HP) %,

(2) JBRUHEIL

WRAE 2 AL SE M (B 3.1, S E o AR e il Sk, 4
FRAEI T 70 1 H e 2 AR I, S BN RE A MY BRI 78.39% ) e, JW Capital
Investment Fund 4574 # B 21.61% 1A «

[ B B O A R A A ] [ JW Capital Investment Fund LP ]
75.39% ) v ‘ ' 2161%
i R A PR 2 7
: V_100% .
2L
) V_100%
\ S L SN ]

BORbRIE:  EIHIESR A 5 T E M
B 3.1 ZHEABRREEE

(3) H5ER
B T2 R AT 2017 SFEA WIS S, WA IS0 A R 4 1R 55 1R 3R 75 ASE 40
WL, BRI AR o T T S 55 BT S S i U 5 IR AT T R R LR A
FAabrnER 3.3 Fin:

£33 2016 FF-2017 ERHEREEM L1654

2016 4F 2017 4

BRI 2,114,071.23 2,239,213.33
i (o) 724,510.21 824,543.81
FEWSBAN (G0 773,876.18 944,331.89
HoRlE o) 80,296.66 81,889.35

TR EHHIES S 5 e M
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3.2 AMER

3.21 HERE®R

PR REAL . B R R E R KB EE TR ST R REHE R
FEREAAZ O S8, N TS IR EESIRITI R R E, BERE G T — RIIBUK.
HARIN#3. 4FR:

R34 BEXAPAATW AT B EREBERAVEREMN

i L 5 Hi% %
(SRR ot el A R B T, R B
2000.7  RRHEESMRERE S
e AR 35

(it — sl h A r=
2011.1 M RN B H % b
JE A5 TR D)
CEFEREBEBE N, WAL E R PR F 4 . F SRR R 25 e

SRAPE 7 AR S LB 7 D R e AP 3
Ak, S A

2014.6 BT L.
Wit s R e FTIS RIS 24 TEE
5 1 A ‘ %
2016.7 éggl HRIES o HRIER, BRI ot o2
g SR 7 S B A SR
7 IS4 S o
CPIRMEIEIRICIR. oyt o 7 M AT 7 M 2 B
2020.8 B ATEAR L A R [ B
REREOLETECE A

PORRRUR: T R BUFIN

5 SR ECR A FF SEINAS AR S, DLSC D E P 7 5 — BAT R
FHEAREA, KEEBHE AR, 2007 4, KEES T RER S OS5EH O
P RIER, LA A 2 f B m Rt ™ . 2017 4, Rl B & JE R E
FOENTZL “HMESF7 R “SEgE” FINsRTT KB I, B RSN 1 X
A G, ATd LN A FRDARER R E R k. Sk, HAl a5 &
FWWE | — RHNBOERIRH SR E R AT« BEoMASCZR . 077 E 50X — &R
FIBGK, —J7 P E AR SR B P AR SE QGRS R, 53—
75 T BB B R A R AT R, WBL 5G9 ARER R 5 AR B3 THATUER .
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N L T e 2 A7 [ 22 Tk 115 6 W 2 (H AR AT F) S 1 9T

3.2.2 HIAER

PR NG R EA, Bz NHTEA S AT Sl AR SRAT
WEAE—E WA H S ZMAETR. SFHERXREFRREVMR. 04T
VR AR IR -

By RTINS EE R . WKl 3.2 s, 2021 fEA R AR
R BB RN 5558.93 103570, [RIEEHE 26%. v, SV X A5 &5 AL 51
B, BB T 3429.67 10K T0. T E R KR KK SRR, 855
N 1925403576, A 27.1%.

B, ERMAT R RES) . AR T R R R, FhERRM
AWE SR, WEERE AR R R, il EN-2ET, A
MR E . (EEHORBEE B F AU Gl R, 3 SR Tl
KRB 7 O AL G PC B AR Il 4% a1 B 3 & R i 7= i, A0 36 2 g
WUBFAR RS o B A B SRR Rt 2 S A 7= i T SR B I, 2 AT
T 5 RAKIR RSN .

B, CERMATOR BN T IR S . AW IR R . — 5T, A
WIS 4. BARL P2l AA G2 ASE G AW, #5 5T IS AN 22
Tt WA EIE ) Sk AL, AT AW R . ST, A
Bl mdig K, B HNEH RN, ES gAML, £
ot ZHARMEGETT AR, ST AR IR &

6000 555893 03
4,687.78 0.25

5000 4197 ATog07 440389 oo
4000 338931 0.15

01

3000 008

2000 0

-0.05

1000 o1
0 -0.15

20164  2017# 20184  2019%F  20204F 20214
 SIRTIHHE (LET) =—o—I1BE
FORLRIR: AR SER S5 e
Bl 3.2 SRR R IIE
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3.3 #HMidiE

ies iR Seilin)i e Ve AN D Rl AR = el g e ST P o A e
HhJk < JW Capital Investment 3t [RIFE M Bz . a1l 3.3 fros, & IEHEHIK
RA 124, &8GR 2E FEHTE N, JW Capital ARG 3 4,
B E AN EEHTE A

e ) (eere] (swere) (dxere] (eers) (swez)

[ﬁmrﬁ] [amrm] [?ﬁrﬂ] [?H?ﬂﬁ] [aﬁrm] [ﬁﬁrﬁ]

42.94% 18.32% 12.22% 6.13% 4.42%  4.41% 13.04% 2.58% 1.77% 1.75% 1.68% 0.74%

| amnsRRERLs |

1 78.39%

(rmmnaman 2o ety
1 100%

| =zwesm |
1 100%

| =zerse |

BORbRIE:  EIHIESR A 5 T E M
B33 ZHEHABRNEEE

[ ZR R0 22 th AR A I FEIE RT3 U o, Heri 1 B =IO 2L 5
B G =W A B ES LP CIRE AR W =4 55 k3 g =2 ol
BN 9 4 GP (@A) 7 3CHk4 LP LURIREAS GPL LP [0V P43 4 s
B G RNOWET A 3 4 GPL 4 S LP WA e IR S
MO E AR S A HRA R AR 1.77% AL

3.3.1 —RXZ5

2018 4E 3 15 H, ZEMEESH s Ee ARG R4t &
FERCE Gy AT AR, XA RT3 E 1) 493,664.630659 J3 TG HI LP 4 AiHEAT 2
HEE. BRBH AR Bt ESRELamildk. RigwEl GZEdE
JEIGE, HRITSCAMS IR ERD Hs B SRS e R & 28 T 2018 4E 4 H 22
H 8 OV IZIUH B 1L 75, MOS80y 114.35 /e NIRRT . Jaa e b il 4
TGN TR 57 E AR RO % ) B AR AR R 4
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BEIRAE G B WA P A 4, o I 22 AR ] 33.67% I P A s, 5 JE H il <2 2
Ny AR B B — B R I B R N o (AR S Ak R B i — e R DL

JEFA R By b B IS S AR, G LSO I SEPR A s R IRIE 2 EARLE GP
AbEtg T MmE i F .

3.3.2 XX 5

=

2018 4 10 F 24 H, MZFHERILEB 582 A FEET (a1l
PR S 2018 4 11 H 30 F, 2R 2 715 2 M i 4 22 05 2 B0 7

S IRA S B AR

FiER AL BRIEROARZEE T CRAT B T SE B )

HEnz 3.5 fos:
35 B XX EEZH
~ o N 4 D B4 At (
b A T bR S F RS B O
CHIB) JG)
SR AR, BN 9 S
HHRT A T i) GP 4341 . e N
s (e T e ﬁ;‘%gi@ﬁ C 311.800.00 _
SRS, ST, W Capital f) -
5| GP 1534
A I N R R
e E R MHSRET . EERER
ERErTE . — 701,000.00
A Bkl g R, B
Jk4i
B Ay Y NN b 3 g — 253,092.66
55| 520 izl 127,097.16 —
I M I I
AR I a2 41 g2 91.500.00 _
TR T [N i
bR AR 6 > 34 LP A RS 5L 50,000.00 41,500.00
. i Il K% 53,410.38 —
EERAE R 36,234.00 —
BEAXMMEIT 670,041.54 995,592.66
N o MESA s
/\‘/\E /\‘ﬁ“# A X . .
PRI AT FRH 5 72 L5 % F (%) 0
N Bridge Roots Fund 22.875.00 —
1% Hesr
W ORI XRE e Alliance Fund 22.875.00 _
. (1] LP W rP= 4y .
Capital N Huarong Core Win
£ 36,600.00 —
Fund
BAA AT 82,350.00

RRRIR:  EHHIES 2 5 e M
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gi b, MBI TS IR 9 AR B R H BN S e 43 40
Horb, Q36 9 CHNES R 7. GAEE 1E N GP A 1A =4 4
AR 2, PASBLE 9 SCHE NS P BRAL AT 0 &AL M RAAM 7 328
ez LP A A - dil. 54h, 12 R ZRRH IR 22 1M 4R 2 i R
Jei > TR BT AP SR 7 i i SO B4 1) 7 SISO B 41 2 4 TW Capital f) LP
(g

AR Gy 5EiJa, MR BHE A G ILHE 74.46% 1 B0y, IFRIESRFA
2 A EE ] 74.46% M ity B 1 22 AR K 42 1R R

3.3.3 =5

2020 423 A 25 H, E&ERHE. GIEET. & B A IEEREE T (K
ITRE NG SR GE P2ty « AR, N RHE . @) H, HAbaihas. sk
WiV TR TR IR AR AR T CRAT Bt S ST A S B P L)
W Ty (B AR 224 in 3k 3.6 Fk:

K36 BZRIXHWEMARH

N s N 4 S2AY Al S At

Rl A A bRl 2 5%t F e S
(FiJe) CHIB)

T B, AR

DN X e as 3,304.82 3,354.21
PR FWSE BN 3 KIS "
TR AR 1 GP {4 .

DN X e o — 7,739.59
IEE. T -
| SY AR =i lunyiz — 487,947.49
T RS A BN 4 T4 RAKNI 3,500.00 68,369.05
oyl [y LP 4345 T 2% 6.386.13 34,679.77
THITH T % A % 1,809.05 16,281.43
Bt 15000 618371.55

TORRRIR:  EHIESR A 5 B M

gr b, BB BIOE T ARSI 4 LA EE R RN A
g, Horb, GTEGEEE. S5, TR e 3 RS,
AR GP WA BAIA AL 75, PLA 4 2342 LP (K458 7= 4 401
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ARG e G, HREBATHEFE SR 98.23% I cty, FHIaERfE
22 A2 1H] 98.23%[KI %A

3.3.4 W 5 AR

=R GG, FEZERHL A A ] 98.23% AL Ak L], FIAR 1.77%
IR A B S (e, SR B LP MR E bR QGRYID BREARA
" (BURfaipR “ @R mEbr 7). @4ARERRT 2020 45 7 A 23 HRH ML
772, i RS P AE 5 T A TR AT G BT B LP A i kA5 B RS2
k772020 4E 9 1 4 H , [ B BHEHA E BN A IR IFAE B 3210 TT , BAE 30N 36,600
JITCNRT, KRN AR 1.77%0 R

ARG TERG , I ZRBHCE THREA G RS 100% 4y, JFRERAA %
A 100% 1) B4 o

3.4 HMLGR

X AR FI I G G , IR B S 10 SRR AT R, o T
[ B R S BT AR R AL ) R A A R R R TT 4R
THIMNASI. F8 T JH T, 12E T IUARRE

HIHT, R RSB IKEE,  RF BU e AR R R
xof [ ZE RS R I LU 3L T 29.97% . FEIETERE, BT RATR I SEERE R &
G S, RS2 T — e R IIRRE, BRI SE bRtz m] ATIIR A TR B
5 2B S L e A R IR [ DR R 0T T 2R B I RF IR LA 301 15.24%, Frpgk 22
AN N R T 2R B (0 LA 2.97%, 3883 e % 1] 22 R I i e R4 1 Ly
12.37%.

FRT, FZRRHE N EEN S MRS Ll %, FEEONE BT, JF
MSERsE R R B Al 55 A A0 5 W Rk Fg L ODM K 5%
D8R 2 1 FE R B BN ORI, (B L 45 R R J0 Bl i 8 5 2 Sk 45
82

FER A5 I7H, 2021 48, [EZRBHLEE L SZINA 386.85 47T,
[FIEL N FE 7.16%, & EVE W 73%, HBEMHEN 8.71%. HZREFHTHL ODM k.
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5 T AT A FRAE 2019 FRILFNIEAE 27%, HAEBKE—KFHL ODM | 7.
H/2 2020 £ & 2021 4, [ZEH ODM L T A BB T, £ 2021 4,
HZRRHE L 18% M i Ak 5 T8 5 e, Hias=. FIEEF, —J7m
TR E AN 5K, H— Iy IR FE N R AR B AT
i Je 2 05, FeEEN 5B Wm0 SRR 72 3400 % 75T, 18 28 7E 2021
SERTEDRN 138.03 127G, [RILEIEK 39.54%, i VB 26%; 5FiE 1.84
1270, K 166.31%; BFIFRIL 37.17%. HET ODM W%, S5
BRI R ERE .
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4. [ESRBSEFMR Y KA R REE ST

Al 75 R U SRS AT FE 38 e 2PN IR R (T A 307 o AV IR A
FEMATA ARG EE . AR ifE . B, BB, SOt
LA JE B G5 o AV AR B B SEPR (AN ERIA S, L35 [ IR I PR A R34S
PR 538 S

4.1 “HgFEE” FHEBRIERRE

FI H AR IR B TR I RIIRI B, DA [ ks oy 5 1 gk — 25 B i 40
W E bR, BCAEIR KRR FIINFEIG ) mzhe . 2R RHE R B bs 2k H &
FTIE B LA SR QIR ek, AR T & AR RHE = A Al T e
FHE 1 ODM MV 45 Ab TR FEIHET, T 33 T~ VA fy [R] I )3 25 8] 48 AN B
45, DAL, WTIEI H BRSNS B R R R M R B, R A Al
(R 5E4ee A T FRIEE BN Al 1 a4 AR 35 £ BRIE T AN T L, — Ry
TR GBI, IR FEE o R . Ak B I3RS 5E S
G 055 vivt = ) W o A 0 G R e o A Ol

IR R B FIRE 58, SRR RS R R, 1 HAT AR
B AT I R 4 R R A R R AT B et AR A A i B O SR 4 ]
bR Ui 5538, 22 AR B L 55 N 7 SL 334 . MOSFET #344 S 8 #2811
Bk AR . 2017 4, ZHAERBIR BN 223.92 147G, 2 R 2R
FHEEI PRS2 . 2017 4F K 2018 4F 22 1 48 [ 1) 25 6 B R 26 43 0 N 34.14% K
35.76%, {FRIES N 12.79 1276 K 16.20 1478 EEZIKT w4+, 2ih4
P E R 5 P A 25 AN 7= R S B R R R T AR I AN R, R H SR PR
TR EER R Ao, A T2, ErEae i, ftitas
JIREE o ARHE THS 2019 A7V E s, 22t 4R [ = R0l 558 A Bk HAA B 1) 55 4+
71, HH/MES ZRE RS AE SR ME R S E RS, BEHEE F
FIDh 23 I BR T3 o5 A 23658 —, /IME'5 MOSFET #4411 brifi g 5 A %58
= o AT DA B AR R A0 5 14 R 1) T LA B ) 2 B A ST A 8 D I A

[FF) 2 i 85 ] 3 g 2 thE SR R P2 i A ) 0 o 2 SR A Ak T e
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B, RARB S ARFRHE SRR, R BRI S IR T B
AR AN ESR . [ RBE AT P, AR
TeEE, AR SR AERE B8 TR S BRI ODM RSy . TELE
PG R 5o /423 1 b3 12 =TI G wb 90 2 N E el P VS T e
TCRHE I 2 AT i o LSS PR R T T, Ml 25 U AR S A R XU R T
R EEZ LTRSS, 40%10%5 7 AT I A ERRSE X, iR IR ]
DR ide G T Aol 55 AE SR B T 3 T J i B ) 28 b 10 %% 7 B iR\ [
PRUEREE, BAHEAN TR . T R B A TR, et AR [ ) A
IG5, ST S A B, (A B B ) R e i ODM K45
IFAMEIT R o ERRBER T, HAR BRI R TR XU B ¥
HALHT . et BRI AR R 2 BIAE A% O G 38 A 10 AR 7 3 O T AR T
Re 2o BT AL TR RIS . H A AR ARG, AR
PAFe 43 R F S RE 5% IDM P&, 51 NEE 2 Dhath i FELLE fr s #HEZ) SiP 46
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