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[Table_Summary] l :;<=3>? PCB@ABCDEFGH PCBIJ%&KLMNO
P 
%&+QRSTFGHUVWXYZ0[N\]EC^_`abUc

d 2023eTfYghijk%&lm\]ghnopqrstuvr
sEwxyz{|}~{|}��~AI �x~>?FGH~���~�
���~8���uvE �����>?uv�%&Y���\]��
�k 
%&��{���Y\]Iyt���Qk ¡“CPU~GPU”Y=¢
£PzI=¢¤¥E¦§¨©ª|~AI FGH~AI�x«~AI Phone~
AIPC~ª|¬~{|}��~{�W�®=¢Ucd=¢�z¯° 
(PCIe 6,~Oak stream ±²~800G/1.6T U>³����´µ)k:;
<= 2024e¶·e¸¹���Q 1.98º8EIz»¼^ AI �x~AI 
FGHuv½�W�� PCIe 6.0 ¾¿)ÀÁ Oak stream ±²=
¢;800G/1.6T �����ÂÃ)ÄÅÆ ¶Ç�È 112G & 224G Y
��=¢;½�W 6G ��=¢;L3/L4 UÉÊË¬=¢UÌ Í>
?��Îg=¢�c��)ÏÐEÑÒÓÔÕÖuvC×k 
�©Ø|x��)ÙÚYÛÜE:;<=¼^ AI FGH~AI �x~�
��ÄÅÆUuv Y=¢|xÝÞEß[^>Ìàáâ HDI 5.0mm 
t>Ìà PCB 8.0 mm ãäY´µÙÚ) ÝÞEwåæçåèå|x
)éêÀä|xëìEV½�W AI FGH~�x~��uv Y��í
½îïY�ðk 

l ñ PCBcdoòó-ôõö÷øùúEFGHC×M³ûü 
2024e¶·eEýþÿ!Ý"~gh#�$÷EPCBcdI%õö÷
øùúE&'(¯Y)ÿ!³*t+,E-¹Öe./01Ý"k2024
e½·ewÌ2Z0C×��Yÿ!/ß345Úk2024 e6÷øY
�ekPrismark-7Ìà PCB\]YÎ�Z0��8�MNE9:F
GH/2m!;��YMN/û<=E-¹>òFGHt2m!;C×Y
PCB \]?Âñ 2024 eY 97.81 º@A��B 2028 eY 142.21 º
@AE2023-2028eY CAGR÷CM³V 11.6%E6±8 CAGRM³
Y 5.4%YM³Y 2DÌk 

l AIÀÁgh<=EÀÁ01EWFË PCB��gh 
lm OmdiaY2mGHE(¯×þI¹�t2m:A¨©ª|Y GPU
t9JK³ÀÁY>³MNûLMNOEP�ÝQoÍcdR¯SMN

OkFGH PCB uvgT)FGHÀÁU0V�WWXEEuvYZ
[\�]� 3-5eE[^\�]� 2-3ek_`aWÀÁ±²�®b�
�³�~2m��cd~¤Pâ*UÛÜTh��EFGH PCB uv
egTfC�ÉklmgC<=YhijGHESVYFGHÀÁES

VYuvksE^CY PCB Yà2SVE^CYäãtãæ.8_l
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ÀÁYSVtEW�fCYQÚk 
l ��aËÚtª|ÚSop� PCBcdgh 
�× PCBuq[NrxfÊaË�st���EuaË�mBEVn
v�±8 PCB'qwV�xyz�Y 5~6DE9:�{ PCB'q
|}û>~Va��xEw�o� PCB'qY�·E�a��x:
Y BMSma����xn(¯rT�×P���k�aË��}Úó
-½E�f/#��× FPCmj���a£änE/���MKa��
xY PCB'q|}k 
_ÊË¬UÉtst�01��E±8v��µ�����Uab

uv2}e/SoMKE(¯�× PCBT 4~8àäVrE�Ê¬�x
Ì�Ç'/>Y HDI äE9'(wV 4~8 àäY 3 DEL3 T¶Ê¬
�x�µY LIDAR Î�×Y HDI '(��2�@8E�V�f�×
PCBuqM}YrTf}k 

l AIL?FË_`abgh���� 
_`ab��E_lY[� AI tª|�ÆYrCþ��ÆI%stE
ud�/����Q EY[� AI �ÆY¡{/ñ¢£?Y�xt{
!U��E#¤¥QVj£?YV���E¦Bí�.àYj£§¨§

�kCounterpoint©VY[� AI�Æ!}?Â/Mñ 2023eYª�«
¬ÉMNB 2027eY 12.3º®k 
PC6�TYux©¯t{°_`Y¹�)Ä§±²kAIPC6VvÍ¨
}±²ìYÍ¨ AI³�ES´�>Yuµ�E¶Ú©·¸¹E�ºX»
Y¼½×qY¾»EU¿Í¨ÀÁ2mÂ3kIDC -7EAIPC �:Ã
PC \]:{ÆYÄ�.Å/��fÆe:ü³Ç�E/þ 2027 e�
Ö 85%E[V PC\]r¸k 

l �Èë¿ 
ÉÊ-¹%& 2024/2025/2026 e0ïöËdÌQ 111.45 º8E
146.12º8E165.06º8ÍÎÏÐÓÑ0V 11.68º8E15.51º8
t 18.60 º8E0V.MN 74.1%E 32.8%E 19.9%k^C
2024/2025/2026e PE0V 43.1/32.5/27.1Dk!"#$ÒÓÔQÕ
Ék 

l Ö×�H 
AIghS�-\E%&��S�-\EPCBcdØÙÚÛEPCB@A
¶ÜÝÞ[ß>à 

  
[Table_Profit] l �TáGâã   Çä:«¬8 
-./012 2023A 2024E 2025E 2026E 
MN5O 7931 3 11145 3 14612 3 16506 3
5OPH8%: 0.6%3 40.5%3 31.1%3 13.0%3
QRSTUVWX 671 3 1168 3 1551 3 1860 3
VWXPH8%: -15.1%3 74.0%3 32.8%3 19.9%3
YWZ8%: 20.7%3 21.1%3 21.5%3 21.8%3
ROE8%: 8.8%3 13.4%3 15.1%3 15.4%3
[B5\89: 0.78 3 1.35 3 1.80 3 2.16 3
P/E 23.65 3 43.10 3 32.46 3 27.07 3
P/B 2.09 3 5.78 3 4.91 3 4.16 3
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EV/EBITDA 13.24 3 23.95 3 19.07 3 15.95 3
]^_`awindbcd/012e 
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1!"#$% PCB&'()*+,-./0 
1.10123456789:;<=>?@ABC PCBDE
FGH:IJGKALMN 
:;<=måæni��ç%&þ 2006 e 7 èÔqgéêåæ\åëìíî

ïÈcð<=ñEñì�ÕÜ� 23.6¬±ÛòE�óô© 8000õ¨k2015e 6è
�+ÄÎ¡dä¶\EiöW÷3300476k%&ødñù>áâÌà~HDI PCB~
FPC~j¢rCäY��~YutúûEuvgüC×þ{|}~��ab({|})~
{�W�®=¢~w2m:A~¨©ª|~©d§¨~ýþÿH~¹�Æ~!"!#

U��k:;<=6 CPCA$�ùNÇäEcdã%Yì²ÇäR�Eä&:Ã�
ìa£cdàd«<'c({ÈK 4 )E3*K 11 )E)3* 160 Ì+,-àd
ë.»N\�²YC·Ð�k 
%&��êÉ©¹=¢��:AtêÉàd=¢:AEö�ød��¨ôé

1000¨,��P£ä���µøÓ 290õ/E�10e1“:ÃøÓÙ23”k45�
6 ULÂ3©7~ISO9001~ISO14001~ISO45001~IATF16949~CQC~QC080000~
:Ã RoHS~89u:��ò�~®;Â3��ò�~|}��UÌ/ò�©7E1
Õ“Ã+>{=¢àd”~“Ã+89u:Ù-àd”~“Ã+É<=©>”~“géê¡{
?àd”~“Ù2@AvBàd”UCDEbk 
%&�6ïFªG©>~<=ìÞ~>=¢/>vH/>H}FGY“IwJK”E

L�&M~<=~¨NtÈß“0Í¡{”E[OíÞVcd:ÃK�+{�W©d§
¨PªG©>EdQ�1ÌeU0>³�²MNE2023eÒÓ�[K�Í«ºuq
(ãE¹Rþ 2028e�[S«º(ãkm:;<=TP%&¶Un 

ÐÏ 1}~�[MN>?@AB 

 
]^_`aTUfghijk&lbcd/012e 

%&uvgüC×þ{|}~��ab({|})~{�W�®=¢~w2m:
A~¨©ª|~©d§¨~ýþÿH~¹�Æ~!"!#U��k 
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¹�Æ�[VÛÜk¹�ÆT2mV@AE¯�¹�áWÚ~Xc>³ÚEC

×ª|ÚYZE[.í\»]^t"^Y_çkI¹�~w2m~`Ä~ab~cË

´µYghSoMKE ww��©·µ�~deYfabÛ�ELËöW`M©·~
YfògY��k 
Ph�®ÛÜk%&��®Ìà~>i#P~>³ä~�ÂÃ~ãj~kjÃ~

lm~läì·ÛÜ�¸»deYngE^®bßo�top����²Y�qE

Ñ¯µr.7sY|xk 
_`�abÛÜk_l_`abuv#¤tX�~Xê~Xª|ÚYC×Ûu

�zE^GH=¢~2m�vÆw�|x�x»X>ThE×yYÌzÚtò�Y

�êÚep{�ìP£ä��çYÜ�{¤|XÌ}PESouP~Z~¤Pâ~

©ØáUéáZÚÛu�zE>â*~�ê~��~��rCT����»?Yu#

¤[V�f�zYÛuk 
��abÛÜk��ab�ìÄ|t����ab�ìÄ|Y>Ek�ò��

ab�ìÄ|E���ËÆ�ì�x~.��ì�xt�±ab�ì�xm�±a

b ECUnk��abû�TY·×6�>��YÂ3�~���~n��tab�k 
a}ÛÜka}Th�´¹¶�|XKß"~µ�X>~�}X�~ò�X�

T�O�X>ka}uvgüC×þ©dÊËÚ�ì~�©´µ~<�´µ~©�´

µ~¹�Æta�~��´µ~ax´µ~ÿHÿX~ýþ´µ~·}òì�ì�U

��k 
©�ýþÂ�ÛÜk©dÊËÚ4[V©dìÞdYrTÛuEàd^ÊËÚ

´µYghEp{ª|ìÞY©dÊË�ìÄ|~©dÆH¨Eª|Ú[�´µU

�³�zkPCB6öWýþ´µY�T�®£EÌQî±YMKt���9Y�>
p{ýþ\][Nü³k 
FGHÛÜkFGH^¢£YThrT6,>w�|x,>!;|x,>���,>

�²�,>°�|x,��¿�Uk 
LEDÛÜkLEDYYZ�5�GE�ZN~�µ>~� ¡)¢Odk 

ÐÏ 2}~�[MN-.UV;WQX 
UV;WQX3 -.UV7�9;WJK3

!�¡59L3

!�¡4MNPST=OP!�QR@îS_8�@=;W³¯@TU=VW¦XYZ©

�¨©7[\]^!�î�MNî_�î`aîb®c�7{|.dkÿ=3��»¢¼

efíîghÁi`ajÂ=´®t¥_k¼eîÁilm7»¢]3

�nFo3
Foñòî8pq-î8�rîs�tîuvîwvtîxyîxrzej{�|Ygh

7Dm=·o*}~I�����P�f7��=�O���Ì�7¯^]3

½¾ï¹¿3

��½¾¹¿UV�����î��î�³¯@7;Wj��â=·�Î[\îMN��

¡7�¯^»�Y�8.|=W�7ñ�@�l�7��@����z-Èr�P\7{

�5A'�ñ�-=.d�- éîA-¡î¼2Q¢£Qé@j��â=8¡¤î�

�î¥Iî¦§Ùì45¨©ª«�ÁU��OPÀº�â7j�]3

±²¹¿3

±²¹¿�z¬'�²H±²¹¿�z¬'7D]²l±²¹¿�z¬'=®¯�®¡

�z°±îW²�z°±�²³¹¿�z°±Ú²³¹¿ ´µ¶ß]±²¹¿·6.7eWÄ

»8±²7¸>Iî¹ºIîD»I�`aI]3

¹°3

¹°.|�c!¼I¯�ÿ}rîfí�8î6§��îl��½45¾í�8]¹°U

VYZ;W¿¼'?®@�zî�¼c�î��c�î¼�c�î!�¡�¹ÀîFÁc

�î¹^c�îÂzÂÏîÃÄc�îÅ�lzÆzÇ¢QX]3

¼�ÃÄ¸È3

¼'?®@ÉOP¼'zÊ'7-.j�=Ë'·?®@c�7{|=��³¯zÊ7¼

'?®�z¬'î¼'¡z"=³¯@OÌc�¢Í��â]ÎµÏÄt¥ÃÄc�76.

ÐÑÒ=à�307kÿ�gÓÔÕ7»8��ÃÄ��Ol��]3
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y0z3
y0z·ÖÒ7.|-.Ä×87�¯^×8nØ¯^×8ÙÚI×8efI×8ÛÜ¯^×Ý

ÞßI¢]3

à´á3 à´á7TUâãä�=å8lîsf8îæçè�é¾ê]3
 

]^_`amnopTUfgbcd/012e 
%&[.þ 2003 eE2024 e%&�6 UL ©7k2008 e:;«ºñì”K�

\©¹£©�uEèu|�5¬±òk2010e:;<=1¤êÉ>{=¢àdEbE
V]�6 OHSAS18001 t TS16949 U©7k2011 e%&[.»åëì©¹=¢
�qI�:AÑ[VgéêK¥¦¡{?sZàdÇäk2014 e%&“X×þ PCB
ìÞ6¹:Y@A=¢”1¤åæ\<§=¢3LU3k2015e%&þ 6è 11¨�
+ÄÎ[O¶\EiöW÷V 300476EÑ�6 GB/T2949089u:��ò�©7k
2019e%& HDIäùd®�uk2020e%&ä©3* PCBBCD¯¥�w PCB
BCDK 32)k%& 2022eä© 2021eK0ª*3* 40< PCBàd'c(K
22)E{Èàd:')K 4k2023eE%&Ì« Pole Star Limited 100%i:E^
�0� MFS Technology (S) Pte Ltd �9Î�b%& 100%i:k2024e%&I
/uv“5G�� RRUa£ä”~“>? HDIa£ä”~“ª|+&×�ìa£ä”1Õg
éê)Ù>{=¢uvk 

ÐÏ Ñ }~�[MNCÒÓÔ�6.ÕLÖ3

Ý#3 -.�ë3

ìííÑ3 }î¹¿ÚïðßP\MNïñ�ïòçó¸ôO�]3

ìííõ3 }î¹¿ÚïðßP\MNFö ¶à ÷(]3

ìííø3
}~�[ÚïñßP\MNùúFö ûüýþííí ÷(]}~�[ÚïñßP\MNÿö!"

ç#$�$¼L%¼�U=ÞU¯, &÷0']3

ìí(í3

}~�[)ïñ�*PR`Ë']3

}~�[+,-£8�[\Ë'*]3

}~�[Fö ý.ü/ü(øíí(÷(]3

}~�[Fö 0ü(1þõþ ÷(]3

}~�[Fö ûüý(õíí(÷(]3

MNÿ��4�z¹È_'2k=OPk3ôõ]3

ìí((3

}~�[O�Yïðç¼L[\�����T3

}~�[O�Yïñ�¼L[\�����T]3

}~�[45OPY6-$78����UË'ôõ]3

ìí(õ3

}~�[ÿSW¿ ÎµÏ zÊöL�7ST[\#+,ïñ��9[\:E¢:]3

}~�[+,ÿ4;<=!>6U8�[\Ë'#?@*]3

}~�[)*Pÿ>4¹¿oA_'BCË';#]3

ìí(&3
}~�[DÊFö EÏF0ìþõþíGÕUØ��l°÷(]3

}~�[�'r¿ 1Þ ((#�H�6O¾¼�=×I¥JP ÑííõK1]3

ìí(13 L+ÿ4;GÕUØBxË'#*]3

ìí(þ3 .áû rë'Ñ�U]3

ìíìí3 õM>? ÎµÏ:;<N7F� ÎµÏ:;<$ ÑìO3

ìíì(3

ñòrë'ÑU¯PX3&í3÷Q]3

õM3ìíìí3>?3ÎµÏ3Ë'ö�R_S$3ì&3OÚÎTUVWXTYß]3

õM3ìíìí3�4Zì3ÎµÏ3ö�Ë'$3(ì3Oî5?3ÎµÏ3ö�Ë'$3õ3O]3

ìíìì3
õM ìíì(Ý$[\¤>? õí� ÎµÏ Ë'R_S$ ììO=5?Ë'�RO$ õ]3

L] µÎµ/�4Zì ÎµÏ Ë'R_S$ (( O=5? ÎµÏ Ë'R_S$ õO]3

ìíìÑ3 ^Nÿ898p¹Èr#îÿ8p .áû w_vt-Èr#îÿ�¯°±²¹Èr#)*`
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P ìíììÝ¤Y6-OB8�[\UV]3

àa3Îbcd3üeXT3àUWUedf3(ííg×Ø=©hoP3ijü30dklmbcbno3püq3Îed3àef35r6P¿

MN (ííg×Ø]3

ìíìõ3

^NstUVÿ&E uv ww¶¹Èr#îÿ89 .áû¹Èr#îÿ³¯;xW�z¹Èr#

+*Y6-OB8�[\UV]3

^N�`�4¹¿¹ÈÚµÎµ/ß$EFsyË'hàö�S=õM5? ÎµÏö�S$ õ

O=Zì ÎµÏS$ (( O]3

^N�z�¹{|}~�>4·�W��Ø¯¹v]3

^N�` ìíìõY6-¹¿oAzÊ'Zì]^ö�Sô=õM K( O3
!

]^_`amnopfgbcd/012e3

1.2OPQRSTBU:VWXYZ[ 
%&i:rst¬ks�²klm#®¯Y2mGHE°± 2025e 01è 19

bE+²:³´d�È�ç%&�.%&i� 18.61%E+²:³´d�È�ç%&
ïW�ì¨V4µ�.+²:³´d�È�ç%&Y 90%i�Í:;<=¶·m¸
¹n�ç%&�. 15.24%Íåæ\º��ïd�ç%&�.%&i�Y 3.28%Eº
��ïdYïW�ì¨V»�¼Í9JrTÆs�È~0�%&i� 8.58%k 

ÐÏ 4}~�[MN×ØÙdÚÛÜ 2025Ý 01Þ 19#ß 

 
]^_`aqrsbcd/012e 

1.3;<Z\1]:T^Z_`a 
%&ËÌtÓÑ��MNk%&ËdÌQïö����E2017 eËdÌQV

24.42 º8#e��B 2023 eY 79.31 º8E2024 e°± Q3E%&ËdÌQV
76.98º8kÐÓÑñ 2017eY 2.82º8��B 2022eY 7.91º8k½n��
�6ËtL?½Ügh¾¿E%& 2023 eÐÓÑV 6.71 º8k%& 2024 e°±
Q3ïöÐÓÑ 7.65º8k 
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ÐÏ 5}~�[MNà��k�Ú2017-2024Q3ß ÐÏ 6}~�[MNÊá�k�Ú2017-2024Q3ß 

  
]^_`awindbcd/012e ]^_`awindbcd/012e 

1.4 PCBbcdefg:hijklm 
Prismark 2024eK�ª*ÀÁâxE:ÃwÂ PCBcd4T�wYÃf��

C{Ä-E��Åw9�3*YYukñuq0¤ôE2024 e3* PCB uq/�
Ö 730.26º@8E9:E:ÃwÂ PCBuq/�Ö 397.91º@8E2023-2028eE
3* PCB uqY÷CMN�V 5.4%E:ÃwÂ/U03* PCB uq 50%T¶Y
��kñ½ÜC×��ôE2023-2028eEFGH/2m:A~�P�ð´F~��~
�ÆU��Y PCB ghMN/ükñuvrsZ0ôE2023-2028 eE18 àT¶
Ìàä~ÆÄ�ä~HDIUuvYuqM³/üE���ab~>�|¹�Æ~FG
HtÄÅÆUghLË½E-¹>Ç HDI~>i>³Ìàä~È�äUuvYgh
M³/>þ±8î±k 

ÐÏ 7 2023-2028>? PCBU'�âãäËÌ(åæç) 

 

]^_`aPrismarkbcd/012e 
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ÐÏ 8 2023-2028ÝèéêUVUëËÌ 

 
]^_`aPrismarkbcd/012e 

_la_aba£cd=¢�³�zE8H£YÁ�Út¶[ÚC×¨ÉgüE

abuv^ PCB äY>â*~>á*~>�|~>µ�YThXKÊxk�f¥
eE���ab~FGH/2m;!~ !"!#U½ÜcdghMNËË½EÌàä~
ÆÄ�ä~FPC~HDI äuvgh/01MNk 

ÐÏ 9 2023-2028 >? PCB UëuìklíËÌ(æçîUVïð) 

 
]^_`aPrismarkbcd/012e 
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Prismark -7Ìà PCB \]YÎ�Z0��8�MNE9:FGH/2m!;
��YMN/û<=E-¹>òFGHt2m!;C×Y PCB\]?Âñ 2024e
Y 97.81 º@A��B 2028 eY 142.21 º@AE2023-2028 eY CAGR ÷CM
³V 11.6%E6±8 CAGRM³Y 5.4%YM³Y 2DÌk 

ÐÏ 10>?ñò PCBUëÝóuìklíËÌ(;WQX)=Uëôõ:ö÷øù 

 
]^_`aPrismark2024Q21234bcd/012e 

2 AI123456789 
2.1nopOqrstuvwx AIyRz{GK|}~��
� 

%&C×þ Eagle / Birch Stream ÉFGH��Yuv8ÌïöudÚ·dk
Í_ AI�x=¢gh��E%&01Kw���QE��xt AI FGH��Î
¤�wÊ\EÏ�þ AIFGHK³ÂÃYÌÇ HDI �>Ìàuvk%&Ìïö 
5 Ç 20 à HDI uvY©7�6tudÚ·dEÑK³¤¥½�W>Ç HDI u
vY��©7EÐ�uvgüC×þ`�© AI FGH��k� HPC ��E %
&ïö» AIPC uvY¦}Ú·dEV�Iz AI �ÆYuv©7k�>Ç2m
����E1.6T �Â ÃÌß[íz;>? SSD ÌïöudÚ·dk 
_l AI �xY=¢� ZÑQÒ¯\]Y�Ó:EAI \]ÌnÔf»¯Î

��YÆÕ)M}E AI PC~AI �Æ~>Ö×Ø~ÜÙ~ÆH�ÚU��8ÌI
%�Û�zE2m¡ë}�GÚME2m! ;°}e_RMNkAI FGH~2m
:A~>?£ýH~w2m!;8Ìxö»>³YMNE9^X >Ç HDI~ >
³�>i PCB uvYghÜXV<ÝE^àdY=¢)vHThÞXVßàk 
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ÐÏ 11}~�[y0z��^��;W 

UV;W3 T�3

�nFo3

Foñòî8pq-î8�rîs�tîuvîwvtîx

yîxrzej{�|Ygh7Dm=·o*}~I����

�P�f7��=�O���Ì�7¯^]3

y0z3
y0z·ÖÒ7.|-.Ä×87�¯^×8nØ¯^×8ÙÚ

I×8efI×8ÛÜ¯^×ÝÞßI¢3

 

]^_`amnopfgbcd/012e 

2.2����� CAPEXde!'������� 
OpenAI�¤ ChatGPTáþ GPT�©:Yâ#ÆH¨Â?kGPT�©:E

GPT36ý 1750ºã2¬[YäåÂ?E� GPT4Yã2X6�¬ºÉkÃ{
(¯%¤YwÂ?ã2?Âeæç�«ºBèºÉkÏÐéwYã2?ÂE^

þÀÁ�BD~IFG>DT�FGH>DêuY»{ghk3*ë {EGPT
¯µñ.àÝQ`cd?ÜY|xE·V AIGCudY�ëE�xud��f�
ì[V�/%íFGstQ`c`dk�þÐEª�:A·V%í�x�ð´FE

[V AIGC�ë:YÐî�+k 
ÐÏ 12����<·;�� CAPEX ÐÏ 13���úû{.7Oü�ª«ýþ 

 

 

]^_`aInformationisBeautifulbcd/012e ]^_`atuvbcd/012e 
ñghÛÜôÒ¯wÂ?ã2}�«ºBèºã2?ÂE�ïðÇñE^À

ÁYghñ CPU+K³HòQVT GPUr}Yw?ÂÑc¹�k�fEÒÌ2w
Â?ã2?ÂÖ�¬ºÉE/uYXwY�xghk�ÇÀÁ�|R¶Eª�:

A|ó�6�xYYu-n*-ôC-õNEö0 AIudÚ�zk 

2.3 AIuvwAL��`a:��|}C���� 
Omdia·��^!��MN�T"¼³¯7�zËÌ�!"1�=�NW¿^!�

�MN�T"¼³¯7 GPU �r�ÿ�ª«78�kl·�k��=��q�~H_
'ÇN.k��]���Z¥G AIúû���k=UV:.;|]�N IDCMN�Î=
2023>Ý�4ÿ�y0z��%�,� 94!øù=/) 2022Ýkl 104%]r� GPU
y0z��Ä-�æõ=(N 92%7��#$=,� 87!øù]/Z NPUîASIC�
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FPGA ¢â GPU ÿ�y0z4/) 49%7k�(NY� 8%7��#$=£ö 7 !ø
ù] 

2023 Ý=��<;�$�¤�=��î�îsî��õxNs=(NY� 70%7
��#$��y0z��1M�¤���î�Nî�îsõxNsO=(P£ö 50%4
¼7��#$��_'7�¤�=�����Ä·�7�a_'=(~lÿ�y0z�

�� 60%7#$=��� î¹oî�F�ÃÄgÓ¢ñM_'óP£ö�¡4¼7k
¢]�4£¨©º�=Æ¿ø4·¤¥[\5UV7��=�j{\zY�4 AIU'7
�â�¦�j{���Y�4ü§�<?� AIª«7��I]�4;¨©ªoG=ñ;
AIª«�<«G7�UV¬®º=AI_'É�¯p°±“ýª”²©]�~³ò{�=
AI_'����8�^y0z�ª«���ÁOÂ"¼³¯´t--µ0Ç�=�>j
õÁw�c�¶·Ùop[\´HQX�¬OP¦�H¥¸U]����U'¹�¤�=

� AI_'��^��.d�â7xCG=��·¿ AIy0z7{|.dk�=¬op
´® AIy0z7;§kl]IDCËÌ=� 2028Ý�4ÿ�y0z��%�¬,� 124
!øù]r�â GPUy0z��%�¬£ö 33%] 

���7Bæ·¿ AI U'ºÒº&»¼j½��^u¾c¿7��¬Pä�®
eW]"¼³¯�âÀDÁÂ%�=ÃÄÕðî"ÅÕðîÆÇÁOîÐÆ�e¢;W

ÀD�����Bæ=���;W�#ãÁUÁiÈ�É�7eWÊºÊä�]u¿·

Ë§MN7úû�·��7.dÌB="¼³¯���OP�QÍ7&_¯^����

7�CÙÎbI]r�=ChatGPTîSoraîÏ<îÆT�Ð¢ AIºÒ·�M��AZ�
ÄÑÒÇÓ]2024Ý=�4¨ÔÕ^¿U'M³@Ö�="¼³¯¬�×ØùÙÚîò
�Û�î¼'zÊîÜ'ÁU¢ZìuÝI�C�7YZ;W»:�«7j½]Þß�

��Yà¥¸7/Z=·¿úû� AIy0z7�^»�Y��7.|] 
ÐÏ 14�4ÿ�!�y0z��ËÌ ÐÏ 15�4"¼³¯ª«��#$ 

 

 
]^_`aIDCbcd/012e ]^_`aIDCbcd/012e 

2023Ý=�4ÿ�ª«7��%�,�� 140÷á]�[\�¤º�=GPUâ(
N 85%7��#$��Vã�¤º�=�4ü§"¼³¯ª«Vã7��§À£ö 20
÷á=}(~H��#$7 14%]W¿´�7"¼³¯ª«(NY 67%7��#$]�
�äpåo·�����7�?Çã]"¼³¯ª«7;W�C�ÿñ�@=�Pæ·

I7"¼³¯ª«É)�?��QÍ7éê��]4Uª«I¯ä�»¢=¤¥U'¹

�jçO] 
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2.4����$���� PCBC`�|}�� 
I¹�~w2m~5G~÷¨PU®;=¢YC×VPh´µcdFf»{Y

�zÆÕkV]EÃ+So�udøùàÜúû)ö0®;Úë´EÏ“§¨P+”~
©d 4.0 t{�ëUEÉÃYPh´µcdÔf�zÆÕk:Dud�qü�¤
Yý2019-2023 e:ÃÄÅÆcd\]¯þn¯��ÿÈJK�qÀÁ!GHE
ÄÅÆ�:ÃPh´µ\]�m»"w®0\]��E2022e\]?Â�ÖwV
591º8EV.MN 17.96%E2023ewV 685º8k_lÄÅÆ�2m:AP
h~ñìPh~©d§¨PU½Ü`�Ph��:YC×E:Dud�qü012

-7E2024e:ÃÄÅÆ\]?Â/MB 749º8k 
ÐÏ 16 2019-2024Ý�4� ¡��%�ËÌ 

 
]^_`awxy3gbcd/012e 

ÄÅÆrTýÀÁ~�H£~#�£~o°H£~$ò~PCBUÈ}¬[k
9:ÀÁ[ß�.û>E� 32%k9"0V�H£~#�£~o°H£~$ò~
PCBE�.0V 14%~10%~10%~8%~7%k 

ÐÏ 17� ¡·;7 PCBUV&'Ú� ¡OüÙd()ãäß 

 
]^_`awxzN12{bcd/012e 
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2019-2024中国交换机市场规模趋势（亿元）

芯片,32%

光器件,14%
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件,10%

阻容器
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其他,19%
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2.5 AI� de��¡¢£ PCBC�$ 
T%&�� HotChips2024 wM:%¤Yuv£PVÅE%&Lx»{Y

Blackwell GPUE��'¬ HBM3e {!E(� NVSwitch5E¯� 1.8TB/)Y?
*E800Gb/)Y ConnectX-8Ph�*«ET�¯� 800GB/)?*Y Spectrum-
X800t Quantum-X800ÄÅÆk 
·V3*û<wYÀÁEBlackwell ks GPU �� 2080 ºÍ+ò�EWU

»ÀÁ¯��>Y¹�|xt÷,�Í�×²�a 4 -ò©ØìÞE�>»ÀÁ
Y¶[*E.¢»Odt��}Í�µ 192GBY HBM3EG!E�w��»ÀÁ
Y2mw�|xtµ�k�®b��ÛÜEK¥W NVLinkV�>2¬ºã2t/
Cø+ AI Â?Y�|Eû{�W%&� NVLink VvÍ GPU �B»Ê\�Y
1.8TB/sY0u12}EWUû÷, LLMR^Ì� 576Í GPUR^Y�3>³
�®kuv�|Y01EW6%&�U0cd�}~ÕäY@A45Ee6 PCB
UFGHfÐ�£��YrT45k 

ÐÏ 18*+,·;7ª«�Àº7UV- roadmap 

 
]^_`a|}~bcd/012e 

FGH PCBuvgT)FGHÀÁU0V�WWXEEuvYZ[\�]�
3-5eE[^\�]� 2-3ek_`aWÀÁ±²�®b��³�~2m��cd~
¤Pâ*UÛÜTh��EFGH PCBuvegTfC�ÉklmgC<=Yh
ijGHESVYFGHÀÁESVYuvksE^CY PCBYà2SVE^
CYru�uè)ó��ª«7./�¤¥P¤;7�@] 
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ÐÏ 19./ª«01 PCB¼23045677Á89$ãä 

1éêc

d IntelX86cd AMDX86cd 
îP

ARMc
d 

y0zª

«01 
Purley Whitley 

Eaglestre
am 

BirchStre
am 

Rome Milan Genoa Turin 
ëì°

M 

ª«cd Skylake Icelake 
Sapphire
Rapids 

GraniteRa
pids 

Zen2 Zen3 Zen4 Zen5 920 

ª«¼2 14nm 10nm 7nm 7nm 7nm 7nm 5nm 4nm/3nm 7nm 

ª«ÁU

íw 
§U §U ½8§ �V §U §U §U �V §U 

o

*

{

|

�

î

�

í 

DDR DDR3 DDR4 DDR5 DDR5 DDR4 DDR4 DDR5 DDR5 DDR4 

PCIe 
PCIe3.0
(4G/8G) 

PCIe4.0(
8G/16G) 

PCIe5.0(1
6G/32G) 

PCIe5.0(1
6G/32G) 

PCIe4.0(
8G/16G) 

PCIe4.0(
8G/16G) 

PCIe5.0(1
6G/32G) 

PCIe5.0(1
6G/32G) 

PCIe4.0(
8G/16G) 

y

0

z

P
C
B
¼

2 

òM 10-12L 12-18L 14-20L 14-20L 12-14L 14-16L 14-18L 14-18L 12-18L 

BGA
Pitch 

1.0-
1.2mm 

1mm 0.94mm 0.94mm 1.0mm 1.0mm 0.938mm 0.938mm 0.90mm 

BGA
xy 

æ P P P æ P P P P 

ru 
1.6-

2.0mm 
2.0-

2.5mm 
2.5-

3.5mm 
2.5-

3.5mm 
2.0-

2.5mm 
2.0-

2.5mm 
2.0-

2.5mm 
2.0-

2.5mm 
1.6-

2.5mm 

uè

) 
9:1 10:1 14:1 14:1 10:1 10:1 14:1 14:1 10:1 

Skip
Via
[\ 

æ ÑêP P P æ æ P P æ 

-.

ïð

TU 

ñFò

êî�

òê 
éòê £éòê £éòê éòê éòê £éòê £éòê 

�ò

êîé

òê 
 

]^_`a��opbcd/012e 
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3:;<=>?;.67@A PCBBCDE 
3.1nopO¤¥ PCBALde�R 

��abÛÜE%&63*ûwaË��pqY TOP2 PCB BCDEúû�
#eMN ;°B  2023 e%&Ìn6�Ì+ÃW�¸Y��  Tier1 pq (Ï 
Bosch~Aptiv~Continental~Harman~UAES U)E uvïö�¦}YudÚ;(
¯��uv7�æ�Ìà~HDI~HLC~FPC T� Rigid-FlexEgüC× þ ECU~
BMS~IPB~EPS~Airbag~Inverter~OBC t8��xU®£YÂ3£ PCBE
V]BC�9~ ª|¬ ADAS~ÊË¬X�ÂÃ(ÌÇ HDI)~�±�ìÂ¬
(1 Ç HDI)t{|}�YIa�x × PCB;%&SoKw��{=¢t{÷Þ
Y���QEÌnß[È�:Y}QE��ãj~k;j ÃUuvY��}Qk 

ÐÏ 20}~�[±²¹¿ PCB;W 
UV;W3 T�3

±²¹¿3

±²¹¿�z¬'�²H±²¹¿�z¬'7D]²l±

²¹¿�z¬'=®¯�®¡�z°±îW²�z°±�²

³¹¿�z°±Ú²³¹¿ ´µ¶ß]±²¹¿·6.7eWÄ

»8±²7¸>Iî¹ºIîD»I�`aI]3
 

]^_`amnopTUfgbcd/012e 

3.2�¦§¤¥¨ PCBC©£ 
lm TrendForceY2mx¹t�qGHEPCB��� 2023eýþ_`ab

C×�./>E� 2023eYL?gh<=S�GE}>n�?Ö^þ PCBud
Y¾¿f/9J�®£X�GE2023e3* PCBuqwV 790º@8E/ 2022
e@A 5.2%k9:�× PCB\]Ü?-[NErT6½åþ3*aË�st�
01��T���abÚE2023euq-BeM 14%E� 105º@8E�oò
PCBuq.�ý 11%¶�B 13%ÍB 2026e�× PCBuq/�ì[NB 145
º@8E�oò PCB uq.�Ü¶�B 15%E2022~2026 e�× PCB uq
CAGRw 12%k 
TC�fôE-B 2023 e�× PCB rT�×Y 4~8 àä�oò�× PCB

Y.�wV 40%EB 2026e/½.B 32%EÇ'/>Y HDIä.�Üý 15%¶
�B 20%ÍFPCäý 17%¶�B 20%Eãjä�¡iä0ý 8%� 8.8%¶�
B 9.5%� 10.8%EÇ'/¢YÇ0àÜäÜý 11.2%½.B 7.7%k 

3.3¤¥Cª£«x¬¦«¢ PCB��C®� 
�× PCBuq[NrxfÊaË�st���EuaË�mBEVnv�±

8 PCB'qwV�xyz�Y 5~6DE9:�{ PCB'q|}û>~Va�
�xEw�o� PCB'qY�·E�a��x:Y BMSma����xn(¯
rT�×P���k�aË��}Úó-½E�f/#��× FPCmj���a
£änE/���MKa��xY PCB'q|}k 
:Ã6{|}��\]Y@A\]E{|}��Yst�01��kmD¨

M�¤Yû{2mGHE2023e:ÃD×�¸¹�û}V 2,170¬EEú}�<
FG¯î±k2023 e:Ã{|}uv�.é 35%Euast�� 24%EõöN
}¶HY�zI-k-¹ 2024 e{|}st��ìé 40%Euauvst��
� 30%kN\ôEÖ 2030euauvM�m 50%Y\]E{|}uvoò/�
. 70%T¶k 
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ÐÏ 21�4:W²;§<=�>xÚ2016-2030Eß 

 

]^_`a���b����bcd/012e 
_ÊË¬UÉtst�01��E±8v��µ�����Uabuv2

}e/SoMKE(¯�× PCBT 4~8àäVrE�Ê¬�xÌ�Ç'/>Y
HDIäE9'(wV 4~8àäY 3DEL3T¶Ê¬�x�µY LIDARÎ�×Y
HDI'(��2�@8E�V�f�× PCBuqM}YrTf}k 

2030 eÊË¬�?�x\]?Â/� 5,000 º8klmJKL(Y2m
-7E-¹:ÃÊË¬\]��f/ü³�zE2030eÊË¬�?�xY\
]?Â/�w 5,000 º8E9:ÀÁ~�MHtj£�N6rTOP~E�N)
¹�±²Ö 2020e/ïöé6 120%Yü³MNE-¹Ö 2030e/FfQ 2,400
º8Y\]?ÂEV]ÊË¬ÎgYI?FGgheMü³MNk 

ÐÏ 22�4?®@A��%�»¢® PCB{|»¢ 

 
]^_`a����bcd/012e 
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¤��]þÔÕ6�fÊË¬=¢ÔÕÛukñ 2018 eÖ 2022 eEï
ö>³%£¶Y®0 L3 ÉY]þÚÊË¬EÏ>³£ñÊË¬÷¸�R~
>³£ñÊË¬NypXUkNSfôE-¹ 2030eT5E�÷,\ì/ïö
3]þ�¨¬Á+�) RobocabUß3ÊË¬k 
Tþ=¢ïöU*t]þïöVW�ED×�YXX]þT�D×�YÊr

Y��rsÚÈ£]þ/Ù4ÔÕEXXfÐ]þoòÙ4þpXfÐ]þEr

T65VXX[ßZxwE]þÔÕ[��µ+w[ßE¦�Ffn�µÉE�º
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[Table_Finace] ]z���   �v:DE9  WX�   �v:DE9 
���� 2023A 2024E 2025E 2026E  ���� 2023A 2024E 2025E 2026E 
F�]z 7263 � 9668 �13578 �17397 �  MN5O 7931 � 11145 � 14612 � 16506 �
�� 2141 � 2662 � 4991 � 8408 �  MN�C 6290 � 8793 � 11471 � 12908 �
�5�� 3206 � 4334 � 5277 � 5502 �  MN��+�  52 � 67 � 88 � 99 �
¡¢�5� 74 � 102 � 134 � 151 �  £¤¥¦ 153 � 201 � 263 � 297 �
§¨�� 37 � 44 � 57 � 65 �  ©ª¥¦ 268 � 334 � 482 � 545 �
«¬ 1377 � 1934 � 2355 � 2460 �  i¥¦ 53 � 12 � 4 � -41 �
¡¢F�]z 427 � 591 � 764 � 810 �  ]z®K¯° -16 � -21 � -16 � -16 �
±F�]z 10120 �10715 �10715 �10435 �  T²7K³�5\ 2 � 0 � 0 � 0 �
´µ¶] 0 � 20 � 40 � 60 �  ¶]V5\ 41 � 56 � 73 � 83 �
·¸]z 6916 � 7017 � 6857 � 6452 �  MNWX 759 � 1307 � 1740 � 2098 �
¹º]z 760 � 750 � 740 � 730 �  MN»5O 1 � 1 � 1 � 1 �
¡¢±F�]z 2445 � 2928 � 3078 � 3193 �  MN»¼½ 10 � 10 � 10 � 10 �
]zA� 17384 �20383 �24293 �27831 �  WXA¾ 749 � 1298 � 1731 � 2089 �
F��� 7576 � 9371 �11696 �13320 �  e¿� 78 � 130 � 180 � 230 �
ÀµÁ� 3014 � 3614 � 4214 � 4814 �  VWX 671 � 1168 � 1551 � 1860 �
�¨�� 1860 � 2320 � 3027 � 3406 �  ÂÃBÄ¯\ 0 � 0 � 0 � 0 �
¡¢F��� 2702 � 3437 � 4455 � 5099 �  QRSTUVWX 671 � 1168 � 1551 � 1860 �
±F��� 2182 � 2296 � 2351 � 2406 �  EBITDA 1429 � 2238 � 2723 � 3082 �
´µÁ� 1777 � 1877 � 1927 � 1977 �  EPS89: 0.78 � 1.35 � 1.80 � 2.16 �
¡¢±F��� 405 � 419 � 424 � 429 �       

���� 9758 �11668 �14048 �15726 �  Å(iHZ     

ÂÃBÄÆ\ 0 � 0 � 0 � 0 �  ���� 2023A 2024E 2025E 2026E 
BC 863 � 863 � 863 � 863 �  �´ÇÈ     

]CTÉ 3256 � 3256 � 3256 � 3256 �  MN5O 0.6%� 40.5%� 31.1%� 13.0%�
Ê«5\ 3507 � 4596 � 6127 � 7986 �  MNWX -16.3%� 72.2%� 33.1%� 20.6%�
QRSTUBÄÆ
\ 

7626 � 8715 �10245 �12105 �  QRËSTUVW
X 

-15.1%� 74.0%� 32.8%� 19.9%�
��ÌBÄÆ\ 17384 �20383 �24293 �27831 �  ÍWÇÈ � � � �

      YWZ8%: 20.7%� 21.1%� 21.5%� 21.8%�
��Ft�    !":#$%  VWZ8%: 8.5%� 10.5%� 10.6%� 11.3%�
���� 2023A 2024E 2025E 2026E  ROE8%: 8.8%� 13.4%� 15.1%� 15.4%�
ÎMÏ���F 1280 � 1384 � 2685 � 3509 �  ROIC8%: 5.4%� 8.0%� 9.2%� 9.4%�
VWX 671 � 1168 � 1551 � 1860 �  Ð�ÇÈ � � � �

ÑÒÓ£ 653 � 928 � 989 � 1034 �  ]z��Z8%: 56.1%� 57.2%� 57.8%� 56.5%�
i¥¦ 97 � 55 � 57 � 59 �  V��HZ8%: 128.0%� 133.9%� 137.1%� 129.9%�
¶]¯° -41 � -56 � -73 � -83 �  F�HZ 0.96 � 1.03 � 1.16 � 1.31 �
MÔ]�³� -50 � -779 � 128 � 608 �  Õ�HZ 0.76 � 0.81 � 0.95 � 1.11 �
¡¢ÎM��F 670 � 2014 � 1456 � 1284 �  MÔÇÈ � � � �

¶]Ï���F -2000 � -1497 � -935 � -688 �  A]zÖ×Z 0.50 � 0.59 � 0.65 � 0.63 �
]C¼½ -485 � -1138 � -908 � -686 �  �5��Ö×Z 2.72 � 2.96 � 3.04 � 3.06 �
´µ¶] -2073 � -50 � -50 � -50 �  �¨��Ö×Z 3.60 � 4.21 � 4.29 � 4.01 �
¡¢¶]��F 559 � -309 � 23 � 48 �  [BØÙ89: � � � �

Ú]Ï���F 734 � 617 � 578 � 596 �  [B5\ 0.78 � 1.35 � 1.80 � 2.16 �
ÀµÁ� 562 � 600 � 600 � 600 �  [BÎM��F

Û: 
1.48 � 1.60 � 3.11 � 4.07 �

´µÁ� 879 � 100 � 50 � 50 �  [BV]z 8.84 � 10.10 � 11.88 � 14.03 �
ÜGBÝ  0 � 0 � 0 � 0 �  ÞKHZ � � � �

]CTÉÝ  -2 � 0 � 0 � 0 �  P/E 23.65 � 43.10 � 32.46 � 27.07 �
¡¢Ú]��F -705 � -83 � -72 � -54 �  P/B 2.09 � 5.78 � 4.91 � 4.16 �
��VÝ ¾ 23 � 521 � 2329 � 3417 ��  EV/EBITDA 13.24 � 23.95 � 19.07 � 15.95 �
]^_`aTUT4bcd/012e 

 



[Table_CompanyRptType1] 
 

:;<=m300476n 

 
 
 
 
 
 
 
 
 

 

!"#$%&'()*+,-.*                          25/25                                        /01234 

[Table_Reputation] »¼½t¾¿ÀÁÂÃ 
456m�d7jb3S0010523060001n3��w§��§��E¸¹w§Aÿ§��E³:<=w§a®�
§�k8 eÔÛ��ngE��g�È�ab�qôETMT ¬¬NE�Èn�³�Íº]�A�Èn�³�k
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[Table_RankIntroduction] !"#$ÇÆ 
TßÀÁ�¤R¨Ã 6Íè{E7�m cdâ2nf^þV\fÐ7�\]WX�â2YHÉÊ·V�%E 
AiT*+ 300â2V�%Í{Iä\]TIä[âm¼^¾¿òËãYn Iä¡\â2m¼^¡\òËã
YnV�%Í¸¹\]TÌYâ2V�%Í@Ã\]T-Í�Îâ2 ãæ 500â2V�%k²iÏ½3 
cdÕÉò� 
M0—�f 6ÍèY�ÈÌÉ��4\]�%â2 5%T¶; 
:�—�f 6ÍèY�ÈÌÉ�)\]�%â2YQËÊ*fÏ-5%B 5%; 
Ð0—�f 6ÍèY�ÈÌÉ�Ô5\]�%â2 5%T¶; 

%&ÕÉò� 
ÔQ—�f 6-12ÍèY�ÈÌÉ��4\]�%â2 15%T¶Í 
M0—�f 6-12ÍèY�ÈÌÉ��4\]�%â2 5%B 15%Í 
:�—�f 6-12ÍèY�ÈÌÉ�)\]�%â2YQËÊ*fÏ-5%B 5%Í 
Ð0—�f 6-12ÍèY�ÈÌÉ�Ô5\]�%â2 5%BÍ 
Ñx—�f 6-12ÍèY�ÈÌÉ�Ô5\]�%â2 15%T¶Í 
�ÕÉ—5�N1Î¶TYÈÞE ~%&ÜÒ�N-¢rÅY�wSW²�ù£E ~9J45E>{�

NÒx�WY�ÈÕÉk 
  


