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G A) H: F5IK(-9.29% /34 F 11 (-15.63% )/ (-0.98% )
ERVER B 135 T (-8.80% /¥ . F(-8.13% )/ F1bF % 11 (-14.26% );
A kRN A A FFIR (-1.06%) /M F 10 (+1.89% ) /[T
RXFRTHLARSATIT (+5.43% ) /%3 K8 F (-0.88%) il % & F (+3.34%) /b Fius
ok %85 . $S1500522090001 210 (-1.22%) .
i it R TATAE > AARETBAMSH R, ABKKIEDH A ER (-4.97%) [
#iF: mowenyu@cindasc. com 3 (-13.47%) 8 (-6.46%) /5id (+4.59% ) /6428 (+9.31%)

[EFAHE (+2.60% ) 345 R (+0.41% ) /3454 (+6.38% ) /I Db
(-1.61% )/ F B X -1.20% )/#2 4% i +25.90% )/ 5 A S d( -4.22% )
153 A (-1.26%) /Meta (+0.73% ) /5% (-2.23% ) [# & F 54k
(+2.34%) .

> Al ZX##, PCBICCL EEZ#. Open compute project (OCP)
¥ Facebook /£ 2012 £ &3), #aA&Fy K. §EETH L6
B, ARZ R AARIACTEH), XA TAIG IR T A G bgi@ A M, A T4t
PORBER HATA T AT K, X—FE R AR BEEEERSE. R
BAFAR GO BB XAER. AEF&E, HERMNUKEL,
UBB+OAM+CPU # 45 PCB Jil &% 0.4378 -F- k. £+, UBB. OAM.
CPU #4454 0.27. 0.02*8. 0.03 ‘F-k., MAF @, HEX LT
BERFE, CPU E£4*2 49 CCL 4 Very Low Loss /i, Z4kE 14-
24 ZZ 17); OAM*8 #) CCL 4 Very Low Loss # /7, B4t 20-30 &
Z @ (HDI) . UBB*1 ¢4 CCL % Ultra Low Loss #/it, B4/t 20-30
BZ A (A HDl) . —Fd, 37 Al'ERikik Bk, ARSFBEAR
BAA 2R RV ZI G248 %K, L+ PCB/CCL MMA &K 5,
PARB LR, AEANEA BRI —HREMNE, o), 4%
PCB/CCL 473k E 4 F B HASR, M EZMZFEEE, 2024 54 d
FHEL R, Flsk] AxAH Ak wa, BKESTENESD
JE Ak 4k B E E ) AR G AR LR WG LIEE AN, o
PCB 7 @47 w iy F ek, B FHL, X&aAHLF, CCL7 |
o4 BAE.

> BIKEANK: [&H# Al Tk BR/ERLE AT &R A A
FH4; [PCBICCLYP & B i 5 AR AR ARy W 941 B AT

> REBEE: ZNZFRHNE; &FATLLERBERGPRE; CEK
M,

1% SR E F N5 A A 1R\ 6]

CINDA SECURITIES CO.,LTD
AR ASREIR T ABT9 5121 TA%
WR%: 100031
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JUE L ZE oottt 11
& B X
BT FFARIREE TOPS....oooooeoeeoeoeeeoeoee oo oo oo s 6
A2 T T BT IRIE TOPS .o oo s 6
31 TUHFIRBE TOPS ... ssses s 6
F A FF AT FRIK TOPS ..ooooeeeeeeeeeesessoes oo oo 7
A5 BT AL TIRIK TOPS ... 7
k6. AlTR%% £2PCB REMA .
B < R E 2 OO
B B X
Bl l: W7 T R AGH AT ARIKRIEIG oo 4
Bl 2: FERLSF VAT IRIENE Lo 5
B 31 FERLTF VAT IRIRNE 2. 5
B 4: OAl RHARM......oooovoo..
B 5: UBB &% 0273135 F 7 A&
B 6: OAM HEAMAE (PCB A E A 0.01683 FHK*8) oo 9
Bl 72 ALUIRE 25 PCB/CCL LA oot 10
Bl 8: A FRMITE COL T A By oooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeessessssessssssssssessssssssssssssessssssssssssssssssssssssssssssssssone 10
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gt ABRTRTEH

& T4

AR FOFmy Tk Rk R—, & 7 BT BRI E vl Rk kg A A F
$IK (-9.29% ) /A F 11 (-15.63% ) /L4 (-0.98% ) /3.5 8 F (-8.80% )
I % eF (-8.13%) [BFiLF I (-14.26%) ; A #KektdH 5 A F F4K (-
1.06% ) /HMedEF 11 (+1.89%) 7Lt (+5.43% ) IRF e F (-0.88%) /13K #
,F (+3.34%) /& FF I (-1.22%) .
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15% | \,J\
~
20% | \
A+
25% | 4 \/
30% |
35% |
40% L

HHEMR: find, fERAELTL P

AREREZHBAREHKER, 2RFE, Foh kT ZFHLAKRILNE D5
A FR (11.32%) 4HFH32 (-29.43% ) 15318 (+17.24% ) /5HiE (+17.94% )
16 A28 (+40.74% ) £ AL +14.39% )34 R(-12.44% )/ FAhiX(+76.75% )
[T 5% (+15.41%) /FH L (+6.63% ) /A4 am (+301.04% ) /A XE (-
23.60% ) /53 A (-3.06%) /Meta (+42.94% ) /#4k (+8.03%)/48 pi ¥ F4k

(+40.69% ); A JB) K 2k 18 25 B A 3 F(-4.97% 47 35( -13.47% )18 ( -6.46% )
[5i8 (+4.59%) /&6 F2d (+9.31%) /£ KA (+2.60%) /345 R (+0.41%)
[3FEABA (+6.38% ) [ Btk (-1.61% ) /F B X (-1.20% ) /%24 s (+25.90% )
IR K (-4.22%) 153 A (-1.26%) /Meta (+0.73% ) /#k4k (-2.23% ) /42
BF IR (+2.34%) .
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A~ BB K

b 75 SRR AR KRR A A k. iRE AR . 4B AR TR A A RNE R
BT, A1) H+23.82%/+15.78%/+13.89%/+11.82%/+11.52%; & J&) T Ak fik v /46
W JEAR A8 B S 40 T B ik 2R SE AT, 0 A F) 16-10.06%/-9.19%/-9.11%/-
8.81%/-7.92%.

& 1. F-F4R#sk TOPS

)2 #HE tops y: K& tops

1 A8 AT 23.82% 1 Fasd -10. 06%
2 A Rk 15.78% 2 A PE Ay -9.19%
3 BE Y 13.89% 3 ik a3k -9.11%
4 4B R AR 11.82% 4 PRy -8. 81%
5 He st AL 11.52% 5 he¥ A -7.92%

HHR AN, FRAERTL P

B 77K ol T AR AR R AT AL A RAHL. TR F B ). AU
7, 551 F) Hh+36.67%/+32.20%/+24.23%/+20.33%/+15.63%; A &5 &F
IFEFRAT I BILAH B AR/ H L FHRBEN, 25 B k-13.78%/-13.12%/-
12.15%/-10.51%/-9.65%.

% 2: % &-F ks TOP5

5 #hg tops R 5 ZEHE tops

1 A BFAHL 36. 67% 1 Wi -13. 78Y%
2 8 R A 32.20% 2 R4 -13.12%
3 2873 24.23% 3 &I -12.15%
4 BN 20. 33% 4 BA%w -10. 51%
5 PRIRATL 15.63% 5 HH T -9. 65%

FAFRRIAN, FLAERTFL P

§ 5 AR AR sk, SRR, PG, EA A B0 TREE
BT, A Bl Fb+21.16%/+19.26%/+16.48%/+15.27%/+15.11%; A J& N i, & F/ 5
AR I3 R 77 IR A T3k b@ 52 AT, 45 B 1b-7.15%/-5.43%/-3.20%/-
2.97%/-2.52%.

% 3: AM#E TOP5

kg tops : BET& tops
1 R w3 21.16% 1 ] A% -7.15%
2 HhiE B34 19.26% 2 o R -5.43%
3 PR 16. 48% 3 it gy, -3.20%
4 B A 15.27% 4 7 A -2.97%
5 EX -4 15.11% 5 Aani T -2.52%

FAEA N, 15AEXFL P
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¥R FRE AR S AR, ST#E. BAbR. Akd. Rigdw T
P& SE AT, 2B Fl H+28.00%/+13.29%/+12.30%/+11.41%/+8.08%; A& & 4 i .,
T2t 5% W [ AZ R AL R R R A & A SRS SERT, A1 ) Hb-16.93%/-12.40%/-
8.05%/-7.73%1/-6.92%.

k) 4. kX8 FKE TOPS

k& tops KT : BETE tops
1 kS 28. 00% 1 “hik K, -16. 93%
2 ST %44 13.29% 2 Ik, -12. 40%
3 Ak 12.30% 3 Ye 13 iE -8. 05%
4 b A 11. 41% 4 LR AIP R -7.73%
5 BipdF 8. 08% 5 R A -6.92%

FAE RN, 15 ERTL A
W WAL FE SR ARG, R g u-F. P EAHL. R AFM. ZFHAK
T HT, 25 B Fb+15.11%/+12.60%/+9.23%/+7.23%/+6.32%: & B .4 #1345 /15
BATEH YL AR T AR AR M A BE W8 S AT, 45 ) Eb-9.47%/-6.80%/-
6.70%/-5.89%/-4.16%.

% 5. &FHFEikE TOPS

& tops kP& tops
1 KXt 15.11% 1 S A A -9.47%
2 -1 12. 60% 2 B &4 -6. 80%
3 B AL 9.23% 3 LA AL -6. 70%
4 3% A A 7.23% 4 JARAAR -5.89%
5 ZFA A 6. 32% 5 FEMO A -4, 16%

FAAENd, 15AERFL P
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EENE

R ARAE

[ XI5 Y ART 8] | AR REa B3 AR R3] =77 IR Pl i H Rk

B4 R 3h i MR A B AR T 10,000 7 Y & 2,000 7 4, %Foad KER
AN R A B R S iEAEE F, ARIE ( LIBE A G PT AR MR L ALY 69
AT, RIBIBFZNE) ATEA, RAREERAMRAHETHER,

HRA

X738 13 vl BA Ta B FART 1500 % Uik 4% F A 8] 42 K3 6k
B GLE) ARRAE), 8, HRIFEROCTRIEEMST, FRFT LEE
ATHFIE T L LMY . XL T35 §ambeifit &) £iidH LR EA
PR TRAARIA B 3K ERELAREE, B THREIHARMBEF/ X
BIAE, #E—FF K SE B Fetide, RANE) THELRGEA Tz TS,

B AT

[£BXHYNE) T 2024530 4 BBFEHNBEFTLE AL, FGRT
T (AT LB F NG MR T EATEZ HNED, AEAZ T3 New
Vision Display, Inc.®) %2~ 3] ReviverMX,Inc. #4738 %, 45 CRINHEA RS
Frhdoe BREERIE 7T 5—RHHRKLG) , LRATEAM MK
KRG

R A

(g abeh ] NG R LT NG B 2024 %1 A1 852024453 A4 8%
], FHAE) 5 K AR % e BUR AN AT AR T 825.00 L IKE) Sk s AR % 04
BT AN At AR, T 8,703.95 7 /L., Fiti4dgnnna) 2024 45 F)iH EHAR,
T 8,703.95 7 /U, &f )2 & T L&) IR A 692 AlE R A9 H AR T 5,715.59 7
JCo.

A AR A

DRAF B AR Y 28] A4 BT a) B B — R A A BUR AR A5 R Rl
B\ BUTAN 33,923,724.73 7L, St 5K 4 8,774,100.00 7T, HikmAn
%49 25,149,624.73 7. FARRTHA ARSI E) B A F A KA Rt
I AIAE R4 R A

KRR A

[F8) i i G ARA IAT ] A 8] 35 LT 8] LA 37 AR A A PR

2 B bk E R F AR IR G @i T SR AR L THIAL, FTFHLAIK
BT AHFHRALLIERY . AXBHEZHHRAL L EIALTE, EIEPHA XM
A (Bp 2023 F. 2024 5. 2025 F ) ¥ F < B R X T S HRA L ag48 X AL
HBHR, Brde 15% 89805 ghand L P 45HL.

FEERE — RN o E AR EME hitp//www.cindasc.com 8
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Al TR X ##2, PCB/CCLIRES2S

Open compute project( OCP ) & Facebook & 2012 5 &%), %A H&FH K.

BT LB AR, AR R AR SR, X TAUER T AL 09E R,

START AL HEATAT ST AR A, X —IR B 8946 LR LR G IR A5 IR

EAURR) QR TR KX R E R A— G TR EHM(OAN RS % A ), L+ PCB

JNEZZHAZA:

> UBB: (Universal Baseboard) : R~ % 417mm*655mm, % 0.2731 -F
k., #JF A 30 & 800G Ultra-low loss material.

> OAM: (OCPAccelerator Module) : R~F#% 102mm*165mm, £ 0.0168
B 4: OAl Z4%EH

Top Cover Rear ]

Top Cover Front \
OAMs

Front /O

Universal Base board

PCle Module

UBB Tray

Connect
Board |
PCle Module

#AAF: Open Compute Project, /4R G H, 15RIERHL # s

B 5: UBB AE4% 0.273135 - FF K B 6: OAM HAMA& (PCB A &% 0.01683 F£*8)

Example die

et Top stiffener

PwrMax 54V Input

OAM PCB Bottom stiffener

655mmi25.

Gen-Z 2C connector for EXP module  ExaMax for EXP module

HAE£E: Open Compute Project, 7528 2K 8F4 # #A£ & Open Compute Project, 754 2E K AFL oo

FEERE — RN o F AR EME hitp//www.cindasc.com 9
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CINDA SECURITIES

Al IR %% 7 & , #E&A1M H, UBB+OAM+CPU #48 PCB Al &% 0.4378 -F K.
£4, UBB. OAM. CPU #4454 0.27. 0.02*8. 0.03 -+ XK.

%6: AR X2 PCB HEMNH

@A (FH oK)
UBB 0.2731
0AM=*8 0.0168%8 = 0.13464
CPU 48 0.03
At 0.437775

FH£ K Open Compute Project, 7524 7ERXF4 # &

b, BERELTFHE, AIRS BT 24 =4 PCBICCL HHEARMMAH:
> CPU Z#.*2: CCL % Very Low Loss #1157, BE# e 14-24 B2 19,

> OAM*8: CCL  Very Low Loss #/&t, BZ#k/E 20-30 EZ.ia (HDI) .

» UBB*1: CCL # Ultra Low Loss #/i, &#tfE 20-30 &= 7 (4 HDI) .

B 7: AlJR% 2 PCB/CCL ##&

AlfFBREECPU*2EAR
(EfE-3)

AlfFBRZEGPU OAMMNER*8
(EfE-5)

AlfgiR2EGPU UBBIE1R
(EfE-5)

(Used in both general type server and Al

sever) W IVE=

Used in accelerator card— Al server only)

(Used as GPU board- Al server only)

CCL : Very Low Loss #1#}
REE . 14~24f8

CCL : Very Low Loss #1i#}
REE : 20~30fE (HDI)

CCL : Ultra Low Loss / VLL #1#}
REE : 20~30f& (ZHDI)

HHRR: BEECT, FRUERFLF

A& CCLAE) A/ CCL AR E & A # &, 4% Prismark #38, f£ 43 CCL
T, A AT EF 13%, HEHH. 2B RS AT 4%, 3% 5T

A #ik CCL T3, A BAT & FiX 6%.
B 8: £%AIM CCL 3445 (2022) B 9: ik CCL F#iA (2022)

1.0%_1.0% 0.9% 0.5% 0.5%0.2% __0.2% _
2.0% 1.0% "B 39 1% 1%
ey .
5 00 2:0% \ R 4% 10%
' - I 5%
305 30%
0% - ax%
9 0,
0% 13.0% BT ‘;{; |
4.0% / \ .
0 : o 19% /
4.0% / SHU /
9.0% - 7%
6.0% T 10.0% FERH o
6.0% = STER

= BRIXF T
B

Rh=v 3
b
HEERHR
[zR1
wF
=#iE

= =ZHH

FHER: GG TFHAFES, Prismarkt, 15RELTL oo Ve T8

&t FHAFHA, Prismarkt, /527E XL oo

FEERE — R T F A RAZ EKE hitp//www.cindasc.com 10
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HNREATHINE LB RE=H = LERTAK, 42 PCB F &P S
Bty R, BEAH. AMRE, CCLFIBHASHKEF.
%7 BEEANME

HAE (L) PE
BTE (¢
BERA BEBAR o) 20238 20248 20258 2023B 2024E 2025E
7.

002463.SZ P A 605.73 15.17 24,178 32.93 39.92 24, 44 18. 39
002916. SZ R 3k 458.10 14.17 17.50 21.90 3.47 3.13 2.179
300476.SZ P AR 229.22 8. 177 12. 08 14.97 3.00 2. 64 2.29
002436.SZ S A 242. 46 2.60 4.30 6.99 3.65 3.47 3.21
600183. SH & A 421. 48 12. 87 18. 34 23.15 3.02 2.175 2.45

HAA: ifind, 1ERIERFL Fo (HE2024 F£3 48 H, PERGHEEERFL FoFN, HiE G ifind —&FH )

RS ES

B IEF k5 R
W, F 4Tk &R AR IR
LR SRR,

FEERE — R T E AR ERE hitp//www.cindasc.com 11
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W\ =7t

BEXF, BV TEEHBT EE RS, ©F AL, 2012-2022 F3HIRT KITiEAHF 5P, 2022 F AIR{Z AL
KR P, SR, BFAT AT

Fp—iz, BFITLHARTR . AFZMNKF, AREXETITRFLFEE L, 2020 F 8 A NIRELAERE T4,
J&F 2022 F 11 A NZkiE kT, FurmmARE, HEeF, AEFLTE,

HEXR, BFITLFARLR. LPARKRFHENAFERRFEE, FHPIRFME, 50T @R FFRLE.
F FARMA. E R BRI

EhiE, BFTLHFRLR. 2 KRFITFFE, @EHd SLEERZ TV AKF 2 Fi7RATEE, 2020 59
AN EHEMETFTEE (ER) R AIRNE], EXRIEALIALITF, F 2022 F 12 A ANfZXiEAw T4, F
RATEAREBREFNE, FFREEREIRMSE, FFARIEE,

Ik, BFHALHA TR, BEHEWZERFELBFL, 2 KFELME, 2023 FoAFRIEALTFH, FRH
| ABEESER . BISHF,

FE2AH, BFTLARLR. BREILRFFE, TR KRFME, 2023 FhoANFRIERLFH, FRT@mHNIR
%% . PCB., HH w75,

FEERE — R T E A RAZERE hitp//www.cindasc.com 12



http://www.cindasc.com/

srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

VR 5 RA
FFFIB AT BREZFITA T LRBFIPAR

FEN: phAastseT AL 20%6 4 1 BT AT LA HARAR

ApER RO A A5 - F7E 300

¥ (ATBRARLAE) ; W At sR T AL 5%~20%; Pk TR G AR AR
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