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]^_`almnofgJt&ubcd/012e 

1.3;<Z\1]:T^Z_`a 
%&¨©gÔÕ�hÓÿq%&¨p©ªÏÌ�à¡-E2017 P¨p©ª�

41.92«8ßP¡-" 2023PZ 107.57«8E2024P�ÖP%&¨p©ª� 58.67
«8qÓÔÕÆ 2017PZ 6.6«8¡-" 2022PZ 10.66«8qicjkl6N
g??òàÝÞm`E%& 2023 PÓÔÕ� 9.36 «8q%& 2024 P�ÖPÏÌ
ÓÔÕ 6.57«8q 

ÖÕ 7}~��MNé�·k�à2017-2024H1å ÖÕ 8}~��MNÈê·k�à2017-2024H1å 

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

1.4 PCBbcdefg:hijklm 
Prismark2024 P®�nÃ,oâpE°j�q PCB ¬p÷S¢�Zrs�t

Clu-E¡¢6�&rVWZefqÆfn0YÊE2024 PVW PCB fnï�
í 730.26«!8E&°E°j�q PCBfnï�í 397.91«!8E2023-2028PE
VW PCB fnZÍHÓÿ$� 5.4%E°j�qïHðVW PCB fn 50%S�Z
MvqÆòàCÒXõÊE2023-2028PE¦§Ñ/F'°AduZ�B�wdIJd
��\XõZ PCB ÝÞÓÿ/ÕqÆfF�fô0ÊE2023-2028 PE18 úS�

41.92
49.86

63.32
70.64

95.32
105.14107.57

58.67

0.00%
5.00%
10.00%
15.00%
20.00%
25.00%
30.00%
35.00%
40.00%
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40.00
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100.00
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20
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20
19

20
20

20
21

20
22

20
23

20
24

H1

营业收入（亿元） 同比（%）

6.60
8.03 8.37

9.21 9.35
10.66

9.36

6.57

-20.00%
-10.00%
0.00%
10.00%
20.00%
30.00%
40.00%
50.00%
60.00%
70.00%

0.00
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10.00
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20
17

20
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20
19

20
20

20
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20
22

20
23

20
24

H1

净利润（亿元） 同比（%）
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óú^dxÇ�^dHDI\fFZfnÓÔ/ÕErIJ<=d>�<ì9�d¦§
Ñgµy�\ÝÞzNòEëì>{ HDId>þ>Ôóú^d|}^\fFZÝÞ
ÓÔï>Ø.þ~.q�:;<=ÖP,� 

ÖÕ 9 2023-2028>? PCBU'�ëÎÏÉÊ(ìíî) 

 

]^_`aPrismark2024Q11234blmno 2024pvp3bcd/012e 

 
ÖÕ 10 2023-2028ãïðñUVUòÉÊ 

 

]^_`aPrismark2024Q11234blmno 2024pvp3bcd/012e 

Prismark ëùóú PCB ûüZýuô0XõþuÓÿEëìïÆ 2023 PZ
265«!8Qÿ" 2028PZ 325«!8E#PPþÍHÓÿ$%� 5.4%E&°¦
§Ñ/F'Ú(XõZÓÿï�³)Eëì*È¦§ÑgF'Ú(CÒZ PCB ûü
+,Æ 2024PZ 97.81«!�¡-" 2028PZ 142.21«!�E2023-2028PZ
CAGRÍHÓÔ� 11.6%EU.þ CAGRÓÔZ 5.4%ZÓÔZ 2/óq 
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ÖÕ 11>?óô PCBUòãõuökl÷ÉÊ(;WQX)=Uòøù:úûüý 

 
]^_`aPrismark2024Q21234bcd/012e 

2AI123456789 
2.1nopqrstuvwxyz{|}~ 

:;<=��VWoGZ¦§Ñ PCB\îDEr>Ôg>½¾�¦§Ñ<]
^Á]¡^ô��Zef�{cdE~/l�3¦§Ñ<]^mnZ-`g23

Z��E¡¢�)í»¼lfFZâcgmn¥lqæç�� HLC��ñc³�
10¯.Á�Zf<E<�f�¦§ÑgF'°A\gØ>½¾�<]^B�ZÝ
Þqr>?\½<pÁ]E�� HLC��³� 40údM8>Ô`ayf<pEE
§¬p��¦§ç�E��j¦§Ño¼01.SZGÞEEkzpKºZ��

<pg��K>öÜZ>Ô`aÙEf�EI»¼�`+�ZÝÞq 
ÖÕ 12}~��y0z·þÿ��;W 

;WQX3 MNUV3 -.Q�3 µ;UVRS3 TU3

���T3 ÌÍÎ3
���Zy0zZ

n®Q�3

¯mZ8�ó

ôZ3õ &�°Z

66l3

8�uvZ8óôZ���Z8

¤¥Zó±¯mZ²³´OZr

Á13

þ`3

µ43

ÌÍÎ3

��ÆÄZ_¶Q

�j

(ÌV2)VW2)V@W*3

¯mZ8�ó

ôZ8klXZ

_�·3

8�uv=���Z8óôZ8

¤¥Z�ö3ÌZó±¯¸Z8�u

vwxZrÁ13

�43

þ`t¹Zº»þ

`Z¼½º»��

�þ`3

¯¸Z8�óô

mZ8klX

mZó¾­rs

tmZ|¿Z¦

ÀÁm3

rstZ���Zó±¯¸Z8

óôZ8k8�uvwx=5µ

Sßd3

 

]^_`almno 2024pvp3bcd/012e 
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2.2����� CAPEXde!'������� 
OpenAIcY ChatGPTÿØ GPT|µ°Z�:�Ñ:,)qGPT|µ°E

GPT3U× 1750«�FEQZ��,)E~ GPT4Z�FKU�¯«`°qjs
æç%YZ�,)�F+,^��r²«"�«`°q����Z�F+,Eg

Ø01¡BDd8¦§�DS_¦§Ñ�D�feôlÝÞqVW��sEGPT
³�ÆîúÛDR¬p+WZ<pE�� AIGCfpZ��E9pfpr�Tu
�Q��[%�¦§qrªR¬Rpq�Ø�E;9°A��%�9p�B�wE

Q� AIGC��°Zú_kéq 
ÖÕ 13����<µ;�� CAPEX ÖÕ 14���!"{.7O#·¨©$% 

 

 

]^_`aInformationisBeautifulbcd/012e ]^_`awojbcd/012e 
ÆÝÞÁ]Ê1ç�,)�Fyr²«"�«�F+,Er��{�Eg0

1ZÝÞÆ CPU+>ÔÑ�D�S GPUoAZ�+,a¬ì9q�TE1óF�
,)�F+,í�¯«`°EïfeK�Z9pÝÞqr�01�<��E;9°

A<�G�9pZef-�Ã-�H-�AETð AIfp£cðq 

2.3 AIvwxAL��`a:��yzC���� 
Omdia5�+,'(·���T)»±­>ÖzÉÊ-!"1Ä=8ùWI,'(

·���T)»±­7 GPU ·ÂÃ&�¨©78�kl5º./0=1ÏqðîN_
'Åù5./0H���:£M AI!"��^k=UV:5;|H2� IDC��ÂÔ=
2023>ã�4&�y0z��,�3ý 94Püý=60 2022ãkl 104%HÂ� GPU
y0z34Â-míù=/� 92%7��*+=3ý 87PüýH6: NPUZASIC·
FPGA j¢ GPU &�y0z;60 49%7k�/�Ð5 8%7��*+=!" 7 Pü
ýH 

2023 ã=6�<A7+8¥9=:;Z�<EZ=>ùÈùE=/�Ð5 70%7
��*+×6y0zÄü8�8¥9:;Z?ùZ�<EùÈùER=/µ!" 50%;
&7��*+×6_'78¥9=���34Â5�7@A_'=/î÷&�y0z�

�5 60%7*+=BXrçZ�`Z�þ·��gõjó�_'õµ!"äC;&7k
DH64þ��¸9=ÄIü4µÍç[\<UV7´O=äR�ò�Ð�4 AIU'7
�ë×EäR��^�Ð�4#F�<Fê AI¨©7��æHÏ4ÄGHàoM=óÄ
AI¨©�<IM7�UVJK°¸=AI_'oÏLpMN“$¨”O�H6PQô�9=
AI_'Ïê�ñ8(^y0z�¨©·��¿OÀ)»±­T7-4R0ÅX=Ï>R
ù¿wÑQ�STyop[\TNQX�ªOPEäNç^©H6���U'U8¥9=

Ï AI_'�(^��5È�ë7¯}M=��µI AIy0z7{|5Èk�=ªop
²¬ AIy0z7A¥klHIDCÉÊ=ý 2028ã�4&�y0z��,�ª3ý 124
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PüýHÂ�¢ GPUy0z��,�ª!" 33%H 
���7IíµI AI U'n«V-WXRÝ�(^tnQÓ7��ªµgÂ«¬

pWH)»±­�ëúDUî,�=YÆ��Z)Z��Z[\¿OZÖ[�pj;W

úD6êÞ��Ií=���;WÏ#]¿U¿§í�éý7pW.¸.gÂHtIµ

<¥��7!"·µ��75È^¨=)»±­���¤µñ¨_7&_­^·ñ��

7�}ya¬æHÂ�=ChatGPTZSoraZ»`Z[Täaj AIn«µXM��A:ñ
Â%Ç�bH2024ã=�4GLc^IU'�±@&�=)»±­ªÏdxýefZg
�hÖZ»'�ãZi'¿Ujjöu�æ�}�7YZ;W¹:ñÌ7RÝH���

��Y¯ç^76:=µI!"� AIy0z7(^¹ÄÐñ�7.|H 
ÖÕ 15�4&�'(y0z��ÉÊ ÖÕ 16�4)»±­¨©��*+ 

 
 

]^_`aIDCbcd/012e ]^_`aIDCbcd/012e 
2023ã=�4&�¨©7��,�3ý5 140ûkH6[\8¥¸9=GPU°/

� 85%7��*+×6Vô8¥¸9=�4#F)»±­¨©Vô7Äü¥ú!" 20
ûk=l/îN��*+7 14%HWI²Ö7)»±­¨©/�Ð 67%7��*+H�
�mp�oµ���ê�7�Ð�ÎH)»±­¨©7;W�}ñ&óÆ@=ñµnµ

æ7)»±­¨©oo�Ðýñ¨_7ðñ��H4U¨©æ­gÂ¹ =ÍçU'U

¿jpOH 

2.4����$���} PCBC`�yz�� 
8ì9d�F'd5Gd ­å\�*mnZCÒ�åé��¬p4TôlZ

cð�¡qI¥EjkEkrfp¢£ú]¤¥)Tð�*£��E�“¬­å+”d
�p 4.0 gl��\EÍjZåé��¬p¦Tcð�¡q°Dfpb§¨cY
Z©2019-2023 P°jµy�¬pûüç:�H_Ëª±ö÷b§,o«67E
µy�r°jåé��ûü}'ô¬�±0ûüMvE2022Pûü+,�í%�
591«8EI.Óÿ 17.96%E2023P%� 685«8qQjµy�rF'°Aå
éd­.åéd�p¬­å\òàR&åékl°ZCÒE°Dfpb§¨012

ëùE2024P°jµy�ûü+,ïÓ" 749«8q 
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ÖÕ 17 2019-2024ã�4�����,�ÉÊ 

 
]^_`axyz3gbcd/012e 

µy�oG×01d®Ñ§d¯�§d°´Ñ§d±ÈdPCB\±�EQq
&°01Q¢}.�>E� 32%q&"0°�®Ñ§d̄ �§d°´Ñ§d±Èd

PCBE}.0°� 14%d10%d10%d8%d7%q 
ÖÕ 18���µ;7 PCBUV-.à���O#ßd/0ÎÏå 

 
]^_`axy{N12|bcd/012e 

2.5 AI��de����  PCBC�$ 
S�²�r HotChips2024 �@°%YZfF]Z�ÈE%&zpôlZ

Blackwell GPUE�u³E HBM3e sÚE´� NVSwitch5E³u 1.8TB/µZ?
¶E800Gb/µZ ConnectX-8åé�¶·ES_³u 800GB/µ?¶Z Spectrum-
X800g Quantum-X800µy�q 
��VW�³�Z01EBlackwell ef GPU tu 2080 «�¸È�E¹H

ô01³u¢>Zì9<pgÍº�Ð�ÒS¡< 4 »���\îE¡>ô01
ZæQÃE¼½ô¾Xgc}yÐ�� 192GBZ HBM3E6ÚE¢�¡-ô01
ZF' �<pgº$qr�TUVÁ]E®#3 NVLink�¡>F¯«�Fg¿
H~k AI ,)Z�<E�l�3�²� NVLink �t� GPU ¡BôÀÁ�Z
1.8TB/sZKÂÃÄyE¹H�Íº LLM�Åó� 576� GPU�ÅZÆÇ>Ô
G�qfF�<Zðñ23U�²�Hð¬pXAz�¯Z@AÈÉE^U PCB
\¦§Ñ_ú�§¡-ZoGÈÉq 

0
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2019 2020 2021 2022 2023 2024E

2019-2024中国交换机市场规模趋势（亿元）

芯片,32%

光器

件,14%插接

件,10%
阻容器件,10%

壳体,8%

PCB,7%

其他,19%
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ÖÕ 19123µ;7¨©·¾¸7UV4 roadmap 

 

]^_`a}~�bcd/012e 
¦§Ñ PCBfFÝG)¦§Ñ01HðIà3JK2EfFeLMN�Or

3-5PEQPN�Or 2-3PqQR�301.Sr�TUVÔ$dF'UVWXd
YZ[Ã\Á]GÞ¡-E¦§Ñ PCBfF^ÝG_C-`q5'vHamZb
cd67EEIZ¦§Ñ01EEIZfFefEgCZ PCBZúFEIEg
CZmp·p$0õ¾�¨©756·¢£µÍ;7ð@H 

ÖÕ 2056¨©78 PCB»9:7;<=>7¿?@$ÎÏ 

1qÔc

d IntelX86cd AMDX86cd 
<P

ARMc
d 

y0z¨

©78 
Purley Whitley 

Eaglestre
am 

BirchStre
am 

Rome Milan Genoa Turin 
rsd

t 

¨©cd Skylake Icelake 
Sapphire
Rapids 

GraniteRa
pids 

Zen2 Zen3 Zen4 Zen5 920 

¨©»9 14nm 10nm 7nm 7nm 7nm 7nm 5nm 4nm/3nm 7nm 
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¨©¿U

uw 
¥U ¥U ­v¥ ÆV ¥U ¥U ¥U ÆV ¥U 

`

*

{

|

�

�

�

÷ 

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
»

9 

ô� 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
¯¸ 

� µ µ µ � µ µ µ µ 

mp 
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 

p$

0 
9:1 10:1 14:1 14:1 10:1 10:1 14:1 14:1 10:1 

Skip
Via
[\ 

� Bñµ µ µ � � µ µ � 

-.

uv

T© 

wþ³

¼Z�

³¼ 
¼³¼ !¼³¼ !¼³¼ ¼³¼ ¼³¼ !¼³¼ !¼³¼ 

�³

¼Z¼
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]^_`a����bcd/012e 

3:;<=>?;.67@A PCBBCDE 
3.1nopq¡¢ PCBALde~R 

:;<=��VW��soGZIJ PCBef�DE¡^ô��Zef�{
cdEar 2006PÊËô IATF16949ÌdqmnfF%&Íó��hýEHDIE
>þE>Ô\�ECÒØJ­|uEON��gX5ÓÿZ<N£IJEI¥f�

IJKÿÎLdK>ÏÃ'ÐdKÑ�ìÒÓZmncðÝÞq:;)ÔóBCD

�Qö÷H�øùú|E<_¥`CIJ^gl`adl��ZCÒÝÞq 
ÖÕ 21}~��¯° PCB;W 
;WQX3 MNUV3 -.Q�3 µ;UVRS3 TU3

¯°��3 ÌÍÎ3

VWXY3Z[\]Z^

_Y3Z`abcdeZ

fgdeZ36ÍãZ�­®

h-�Z�ij3

8klXmZnoßö

mZpqmZrstm

j3

8kuvwxZ8yzæZ

C6õZnoßöZ{nm=óô

mZpqZ|}qZqtZ~t

m3
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ëÌÍ3

°H`abcdeZ8¡

GH��deZ°���

deZÎàö3

ø�� ëÌÍZlëÌÍZ�

�� ëÌÍZpq ëÌÍZ

�¦ ëÌÍZë6Í3

8��æZ8yzæ(8�8

x*Z���ZnoßöZ8�

����=ÍÍöZ���Zp

qZ�Ó�Z�¦=qtZ~t

m3

 

]^_`almno 2024pvp3bcd/012e 

3.2|£¤¡¢¥ PCBC¦  
5' TrendForceZF'uìgb§67EPCBXõr 2023P×Ø��<=

CÒ}./>E~ 2023PZ??ÝÞÕÏEÖ6EA×cjØÚgØ PCBfp
Zm`_/&=Ù±§KÖ6E2023PVW PCBfn%� 790«!8E/ 2022
PÚÛ 5.2%q&°JÒ PCBûüWØ-QÿEoGUiÜØVW<NJqr$
ðñ¡-S_IJ<=£E2023PfnëÝPÓ 14%E� 105«!8E}ÇÈ
PCBfn.²× 11%�-" 13%Ð" 2026PJÒ PCBfnïu�Qÿ" 145
«!8E}ÇÈ PCB fn.²W�-" 15%E2022~2026 PJÒ PCB fn
CAGR% 12%q 
S%&TÊEëÝ 2023 PJÒ PCB oG�ÒZ 4~8 ú^}ÇÈJÒ PCB

Z.²%� 40%E" 2026Pïò¼" 32%E�'/>Z HDI^.²W× 15%�
-" 20%ÐFPC^× 17%�-" 20%Ehý^_Þþ^0°× 8%_ 8.8%�-
" 9.5%_ 10.8%E�'/½Z�Kú]^W× 11.2%ò¼" 7.7%q 

3.3¡¢Cp §¨©£§�ª PCB��C«� 
JÒ PCBfnQÿopTO<NJqr$¡-Es<NJ�BEV�tJ.

þ PCB'n%�UuvwJZ 5~6/E&°Js PCB'nxy�>z�<{
|uE%}ÇJ PCB'nZ�ÖE~<{|u°Z BMS�<���|u�æç
oG�ÒZ���qr<NJ�y£É-òE�Tïßà�Ò FPC���[�<
]^�Eïm�àÓ><{|uZ PCB'nxyq 
5' Canalys ZuìgëùE2023 PVPEVWl<�IJhyëìÓß

29%E�í 1370¯àEqr$� 17%q°jáïHð��l<�IJûü�¯E
¢�hyëì� 760¯àE}VWl<�IJûü 55.5%q 
ÖÕ 22É' 2024ã>?�­®¯°A¥kl 27% 

 
]^_`aCanalysbcd/012e 
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°jUl<�IJûüZ@AûüEl<�IJZqr$ðñ¡-q'â­

@cYZ�lF'67E2023P°jâÒJ^ìÙiy� 2,170¯àEhy²Õ
ãäç~.q2023 P°jl<�fF}.� 35%Es<qr$� 24%EËÌA
y�åZcðæ-qëì 2024 Pl<�qr$u�� 40%Es<fFqr$½
� 30%qÿNÊEí 2030Ps<fF@}' 50%ZûüEl<�fFÇÈï}
. 70%S�q 

ÖÕ 23�4BW°A¥CD·Exà2016-2030Eå 

 

]^_`a���b����bcd/012e 
QON��\`gqr$ðñ¡-E.þtJ����_��\<=fFF

y^ïEkÓ>EæçJÒ PCBS 4~8ú^�oE~O�|uó��'/>Z
HDI^E&'(%� 4~8ú^Z 3/EL3S�O�|u��Z LIDARý�ÒZ
HDI'(½�F�!8E���TJÒ PCBfnÓyZoGT�q 

2030 PON��J?|uûü+,ï� 5,000 «8q5'çèé(ZF'
ëùEëì°jON��ûür�TïÕÔcðE2030PON��J?|uZû
ü+,ï�% 5,000 «8E&°01dUêÑg�§9ëUoGìízE9ë)
ì9.Sí 2020PïÏÌ�� 120%ZÕÔÓÿEëìí 2030Pï4Tî 2,400
«8Zûü+,EI¥ON��ýÝZ8?¦§ÝÞ^@ÕÔÓÿq 
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ÖÕ 24�4F¬GH��,�¹ «¬ PCB{|¹  

 
]^_`a����bcd/012e 

¨m�ü:ï�U�TON��mnï�ÁÂqÆ 2018 Pí 2022 PEÏ
Ì>Ô%]�Z±0 L3 `°Zü:£ON��E�>Ô]�ON�� ¼J�d
>Ô]�ON��ÿð»ñ\qÿûTÊEëì 2030PSòErÍºû.ïÏÌ
Vü:Æ:��ÅkJ) Robocab\öVON��q 
óØmnÏÌôÃgü:ÏÌõö�EDÒJZ�ñü:S_âÒJZOo

÷J_�f£ø]ü:ïºYï�E�ñ_úü:ÇÈºYØ»ñ_úü:Eo

GUÉ��ñQ¢ùp�Eü:ï�¤½uºé%Q¢Eª�4Tcjº5E~¾

xú/$·.õZ�ñü:gmngÆV�GÞ_g/½Eï$YvüCÒON�
�_úmnq�HON���¦§cð]iEÝÞmn_g´ûZ�f£ø]ü

:ï$Yï�E~üûâAø]ZON��×ØmnÍº�)¢£ý��Eï�

/Bþq 
âÒJON��cðï×÷Jü:Y¬Eß¨ÿ�f£ø]ü:cðE�ò

öQ!�f£üûø]ü:ZÏÌq1çâÒJS L2`°Z��"¸)>`°Z
Oo3»#JON���oGCÒE�TZcðá$SmnZQP)-`��B:
ëìí 2025Pâãqñr�f£ø]ü:°%& L0í L2`°Zu'§ON�
�EUêÑ){\|uZ¤lUoGD£;~ 2030 Pòmªüû!�f£ø]E
ê·)À£<pZÓ³WU@AG(q 
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ÖÕ 25F¬GH;WIí�} 

 
]^_`a����bcd/012e 

4 AIF'?;.GAHIJKL PCBMN89 
4.1nopq¬­pqAL PCBde!' 

r��&CÒÁ]EQj��<=fFß¨)K�dK*dK;<£ZCÒÁ

ÂcðEg67mndF'U+� �<p¡pôK>GÞEÒðZó,£gÈ¡

Z�*£^l-[\Z]^ruLZ]¡sY.KóAZEEkÂZ/ôdYZ

[d���\��ô£ÁÂcðE>[Ãd�*d!�d"#�HS_kl0¿)

efß¨Q��TcðZÁÂq:;f<+bH�Eau_C1RZmnfFZE

¡^ô��Z�½�ìº£defgFÄ�{cdE¹Hô»¼fgÃq 
ÖÕ 26}~��¼½J PCB;W 
;WQX3 MNUV3 -.Q�3 µ;UVRS3 TU3

¼½��3

ÌÍÎ3
Á�Z� Z¡�Z¢£

#3
C6õ3

3¶·�¸·�¹Z8¤¥Z¦§Z¨ð

4Æ=8©ªyzæ3

ëÌÍ3 Á�Z3lðlZ¡�¢£#3

ñô ëÌÍZlëÌÍZ

3¶·�¸·�¹Zóô8«Z

V@k6=@ÍÌZàÌõZÌWëk3

8k8�Z8��æZ¦§=8

ó«Z3¶·�¸·�¹Z8¤¥Z¨ð

4Æ=¬ªZ|ªZl­ª3

 

]^_`almno 2023pp3bcd/012e 
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4.2®=¯ AI°�¨ AIPC±²ª©£³´{|Cµ¶·¸ 
eQ� AI);<��Z�H!YÆ����fFZâãq5' Counterpoint

ZF'67Er 2023 VPp�Z 11.7 «��°E®uE� 1%Z��f�ô
CounterpointgeQ� AI��·2qCUTí 2024PEi5Ø;<��fp 
�òà�r¡¢t£D¤ER����D^ïeQ� AI<p��°>?fF-`
Z²(E3ï>ÔeQ� AI��Z�_Eëìr 2027Pï@�í 43%45Zq
r$q)�I¥ECounterpointÅ�eQ� AI��Úy+,ï@Æ 2023PZ®
u²¯`°Óÿ" 2027PZ 12.3«±q 

ÖÕ 27¿OÀ AIÁ�K,�ÉÊ 

 
]^_`aCounterpointAI360Servicebcd/012e 

SoC Z TOPS �<)eQ� AI ��Z AI <p�[_úq��;<��S
TOPS��¯Z AI9pñcÓÿô 20/E;<�� AI<p÷D6íTí³�E
~��01�Dr3��D°7©ô²G89qCounterpoint ëìE��;<�
�Z01:n AI9p~.;ï<ñÓÿEr 2025Pï@�í 60TOPSS�q 

ÖÕ 28±­Á� AILò(^(TOPS) 

 
]^_`aCounterpointAI360Servicebcd/012e 
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PC ÿ=ST�U:Î�²GZefp�³gs´��Zì9)µ¬.Sq
AIPCE¹>?ÈuZefp�³gs´��'ÈZ@<EKr¦§�æQô¿H
AI9p�8E¾<�¢�ñ¬“�:�,)”d¥���£Z¢�·¸ÙEÏÌO$
��µ¬E3ï+AB#Uu PCZ·2qAIPCU�t�:y¶·\Z�: AI¸
�EE¹¡>efº$E»£��¼½E~¾K¿ZÀÁÒ¼ZÂ¿EHÃ�:Ä

ÅF'ÆVq 
AIPC<�Cg��dDEdes\ü:E¡B��£¥�¦§dÅ:Fd¦

§d���k¦§rsZ��£¦§q�Ø??�DZ·\£�ìEü:£Z¾<

ë�S_gÒ¼ÝÞZEkGHEr����Z,)gCÒeæTð�òEAIPC
ý³�Z��¥�dFd¦§S_���k\<pE<�r��dDEgesIJ

\ü:°0°ÈÌpó,Z1$'nq 
ÖÕ 29 AI PCþW�}M7Næ@y0 

 

]^_`aIDC/���AIPC{N(x�)����bcd/012e 
2024P AIPCÕÔKqûüòEQjCÒü:ZEkï/EAIPCïLN PC

ûümªl�LÓÿqIDCëùEAIPCr°j PCûü°l�ZÇ�.Èïr�
TÉP°ÕÔÊ-EïØ 2027P�í 85%EQ� PCûüo¼q 

PCûüZÓÿTO��)DÒM±0ûüZ�ITUqIDCÅ�Er�:�
�ûüEAIPCïNOÒ¼y�MNE>Ôy�PZíTEI¥ÛD PCûüZÒ
¼:Q�f;°Ñopïë¸ AIPC >Ô;<£�)Eº£»¼ÈdE¡-ñ¨º
$;~�)opZD£ïÈÌØKÿZ¥ÅRÃEAIPC ïÿN)�)op;<£
�)_�HES0�Aops±spq 
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ÖÕ 30 AI PC��,�</0ÉÊ 

 

]^_`aIDC/���AIPC{N(x�)����bcd/012e 

5OPQRSTUVWXY 
5.1;<DE¹-IJº»º¼¨¹-q;<½¾ 
mn¥lU%&>ÄycðZ�Npg²GT�E%&ðñâðSûüÝÞ�

AÂZmn¥l��q5' 2023PP,EIJ 2023PPîE%&_=%&lÓ 29
[cÖ~ÔE9[ÏÒl)~Ô;I" 2023PPîÊ ìÊUuºcÖ~Ô 285[E
ÏÒl)~Ô 183[EG� 3[jJYmmnZQVó·E&°W¾$01<�X
Y0ú_mnZÙ�“jJYmE[\¬p]^”q2023PE%&bcËª 6.01«8E
I.Óÿ 10.03%Er¦§Ñ EGS/Genoa .Sd½_`aG�>Ô^d�9 PCB
^d800G ®,bdG�,E>{ HDIdCSSD Ú( HDId�*cdefg FPCd
AR/VRóú>{�¦�H^d�ÿhil<�Np<� FPCdJ'jk� COB�
¦�H^\fFÏÌôyfEI¥rµy]×dl�6m3��^d°hi OLED
óú�^d¦§Ñ>Ô FPC/>{ R-Fd�>Ô GPU 6· FPC/R-Fd>Ô®,b
FPCdAR/VR Anylayer FPCdDþ<�XY0 PCB\fFmn�Ë6ô²�ÀÁq
�2023PP,� 
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ÖÕ 31}~�� PCBST[\·ËÍ 
MNST[\ê� ØÙØ× `ë3 MNST[\Ox·Ûfy73

MN���fÐ+£��ÆWrstzq'ôxm-jó7_'2_=þ"Ð+Ê��ßömÅ5ôÕ�j~�

>Ö[\-j4F{7Ö[Ox|f3

MN8¤¥óô£��ÆmZ8æ­rstT±£

�mZ8æ­pqóô£��Æmj4F}7UV3

YèéÖ~[\�ÛfPâYèé8�[\UVµR¨8

�[\UVåH3

+*ÙÙ½ !8�_�· ÌÍÎçè[\ê�-3 4þQR[\3

+h�£°HY3 ÌÍÎ �p[\ê�-3 4þR`[\3

+±­º9W³´� ëÌÍ �ãçè[\êÞ-3 4þR`[\3

+V@k6 ÂÔ�aWóôjæm�ã<�ªçè[\

ê�-3
45QR[\3

+¼½�º»W ÌÍÎ¦Ám�pçè[\ê�-3 45QR[\3

+óô ÌÍÎ m7�pR�<óô ÌÍÎ m-3 ËÌh4FE��4ÜÈ¨"y3

+þ`t¹W5.��z«�Æm�ãçè[\ê

�-783
ËÌ�®�â���®åÖ~[\`jäjy3

MN+°W8m�tu·89£�mçè[\êÞ

<;W-783

Ì²Yèé)NGL��+YèéÖ~[\y�()-4

jy3

MN+��±­º978¤¥jæ�Ê�ßö£�

mçè[\��<U'@-3
Ì²âZ[�Ö[`jäjyå3

â»'¡e�[\]rst£��Æmå3 âYèé�ã'ø7��UVå3

 

]^_`almno 2024pvp3bcd/012e 

%&oG{c�c%&änÊq{|:;�%&ZV±=%&Eo%& 2023P
VP¨p©ª� 377,136.84¯8EÓÔÕ� 85,516.81¯8Ð:;<=am(��)
uL%&�%&Z{c=%&Eo%& 2023PVP¨p©ª� 140,779.58¯8E
ÓÔÕ�-23,444.65 ¯8Ð��:;!�<]uL%&�%&Z�c=%&Eo%
& 2023PVP¨p©ª� 51,345.28¯8EÓÔÕ�-5,147.56¯8qo=%&T
pôl<�Np<��3qZlrXõsc�@EÏÌgo¼<��DýÝ FPCZ
tyB�qÉ 2023PSTòà»¼ûüÜÝÞßE¢,oN×u�vq%&¡¢�
Çw��faYV(<_>?��<=XõEx??»¼AyEu�²lÏÌuÔq 



[Table_CompanyRptType1] 
 

:;<=�603228� 

 
 
 
 
 
 
 
 
 

 

!"#$%&'()*+,-.*                          26/28                                        /01234 

ÖÕ 32}~��-.OÝ�ÝMNÎÏàPýå 

MNRS Dhqr 2023ãh
'é� 2023ã�Èê 

}~��Ö[(Ê
Ë)µòMN 

¿U·A7FU7����ýz«HUVÄ%XA<�4�

5A7H 
42.12 2.47 

ùú}~¨¤�Æ

µòMN 

����ýz«(©Àýz«Zk÷ýz«ZwöÔO�ÆZ
�^��z«Z_��z«Z�åýz«<�åzZ����

ý«8¤¥£$�Æm·jæ�Æm)�ã<A7={m÷Z
_��z«Z����ýz«��UVWuv�ã<A7,�
À�@qZ��@qZ��@�UV7¿U<A7H(3��
Dv_778,DÍçB�v_ºRy�ëDh§¬) 

37.71 8.55 

}~��(��)µ
òMN 

6A£��Æm7A7 38.88 1.30 

}~��Ö[(;
<)µòMN 

ê�Z¿U·A7£��ÆmZjæ4Æm,{m÷Z_��
z«Z��ýz«7Õ��aª&»'0=µX��`Ä%'

0H(�<ù.�y7�X<4ÄµÜ�,f7�X)H 
14.08 -2.34 

;<}~jæ�Æ

µòMN 
jæ4ÆmZ��ýz«<Âô-«7¿UZA7H 5.13 -0.51 

 

]^_`almno 2024pvp3bcd/012e 

5.2;<¿ÀÁÂ¨!"ÃÄ 
ÍÎëì%& 2024/2025/2026P0°ÏÌ¨p©ª 125.49«8E146.96«

8E167.60«8ÐÑÒÓÔÕ0°� 12.19«8E15.26«8g 18.23«8E0
°I.Óÿ 30.2%E25.2%E19.4%qgC 2024/2025/2026 P PE 0°�
19.89/15.89/13.30/q!"#$Ö×ØªÙ`q 

Z[\]^ 
AIÝÞE_ëNE%&bcE_ëNEPCB¬pÜÝÞßEPCB@A�à`

aQ¢>o 
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!"#$%&'() 
[Table_Finace] ]{���   �j:DE9  WX�   �j:DE9 
��p� 2023A 2024E 2025E 2026E  ��p� 2023A 2024E 2025E 2026E 
F�]{ 8727 � 1093

3 �
1384

8 �
1703

3 �
 MN5O 10757 � 12549 � 14696 � 16760 �

�� 2288 � 3509 � 5203 � 7464 �  MN�C 8265 � 9537 � 11147 � 12654 �
�5�� 3613 � 4183 � 4899 � 5354 �  MN �+¡¢ 72 � 50 � 59 � 50 �
£¤�5� 52 � 52 � 69 � 79 �  ¥¦§¨ 192 � 276 � 294 � 335 �
©ª�� 9 � 10 � 12 � 14 �  «¬§¨ 489 � 653 � 749 � 855 �
­® 1364 � 1590 � 1858 � 2109 �  ¯°§¨ 85 � -31 � -51 � -81 �
£¤F�]{ 1401 � 1588 � 1807 � 2013 �  ]{±K²³ -66 � -5 � -3 � -2 �
´F�]{ 8504 � 8539 � 8136 � 7608 �  Tµ7K¶�5\ -47 � -15 � -20 � -20 �
·¸¹] 87 � 132 � 172 � 202 �  ¹]V5\ -5 � 6 � 7 � 8 �
º»]{ 6982 � 6744 � 6291 � 5727 �  MNWX 1052 � 1410 � 1755 � 2095 �
¼½]{ 273 � 278 � 278 � 273 �  MN¾5O 5 � 4 � 4 � 4 �
£¤´F�]{ 1162 � 1386 � 1396 � 1406 �  MN¾¿À 10 � 6 � 6 � 6 �
]{A� 1723

1 �
1947

2 �
2198

5 �
2464

1 �
 WXAÁ 1048 � 1408 � 1753 � 2093 �

F��� 4832 � 5639 � 6463 � 7182 �  eÂ  137 � 183 � 219 � 262 �
Ã¸Ä� 3 � 153 � 103 � 3 �  VWX 911 � 1225 � 1534 � 1832 �
�ª�� 2736 � 3179 � 3716 � 4218 �  ÅÆBÇ²\ -25 � 6 � 8 � 9 �
£¤F��� 2093 � 2306 � 2644 � 2961 �  QRSTUVWX 936 � 1219 � 1526 � 1823 �
´F��� 3428 � 3617 � 3772 � 3877 �  EBITDA 1982 � 2121 � 2462 � 2784 �
·¸Ä� 417 � 567 � 717 � 817 �  EPS89: 1.11 � 1.31 � 1.64 � 1.95 �
£¤´F��� 3012 � 3050 � 3055 � 3060 �       

���� 8261 � 9256 � 1023
5 �

1105
9 �

 È(¯°HZ     

ÅÆBÇÉ\ 193 � 199 � 207 � 216 �  ��p� 2023A 2024E 2025E 2026E 
BC 842 � 868 � 868 � 868 �  �·ÊË     

]CTÌ 1770 � 2217 � 2217 � 2217 �  MN5O 2.3%� 16.7%� 17.1%� 14.0%�
Í­5\ 6165 � 6933 � 8459 � 1028

1 �
 MNWX -14.6%� 34.0%� 24.4%� 19.4%�

QRSTUBÇÉ
\ 

8777 � 1001
8 �

1154
3 �

1336
6 �

 QRÎSTUVW
X 

-12.2%� 30.2%� 25.2%� 19.4%�
��ÏBÇÉ\ 1723

1 �
1947

2 �
2198

5 �
2464

1 �
 ÐWÊË � � � �

      YWZ8%: 23.2%� 24.0%� 24.2%� 24.5%�
��Fw�    !":#$%  VWZ8%: 8.7%� 9.7%� 10.4%� 10.9%�
��p� 2023A 2024E 2025E 2026E  ROE8%: 10.7%� 12.2%� 13.2%� 13.6%�
ÑMÒ���F 2115 � 1650 � 1954 � 2508 �  ROIC8%: 8.5%� 8.6%� 9.6%� 10.1%�
VWX 911 � 1225 � 1534 � 1832 �  Ó�ÊË � � � �

ÔÕÖ¥ 776 � 744 � 760 � 771 �  ]{��Z8%: 47.9%� 47.5%� 46.6%� 44.9%�
¯°§¨ 136 � 15 � 19 � 23 �  V��HZ8%: 92.1%� 90.6%� 87.1%� 81.4%�
¹]²³ 5 � -6 � -7 � -8 �  F�HZ 1.81 � 1.94 � 2.14 � 2.37 �
M×]�¶� 249 � -321 � -369 � -125 �  Ø�HZ 1.52 � 1.65 � 1.84 � 2.07 �
£¤ÑM��F 702 � 1539 � 1920 � 1972 �  M×ÊË � � � �

¹]Ò���F -
1874 �

-755 � -347 � -230 �  A]{ÙÚZ 0.66 � 0.68 � 0.71 � 0.72 �
]C¿À -

1447 �
-511 � -305 � -199 �  �5��ÙÚZ 3.02 � 3.22 � 3.24 � 3.27 �

·¸¹] -143 � -45 � -40 � -30 �  �ª��ÙÚZ 3.11 � 3.22 � 3.23 � 3.19 �
£¤¹]��F -284 � -199 � -3 � -2 �  [BÛÜ89: � � � �

Ý]Ò���F 436 � 301 � 87 � -17 �  [B5\ 1.11 � 1.31 � 1.64 � 1.95 �
Ã¸Ä� -192 � 150 � -50 � -100 �  [BÑM��F

Þ: 
2.27 � 1.77 � 2.10 � 2.69 �

·¸Ä� -158 � 150 � 150 � 100 �  [BV]{ 10.43 � 10.74 � 12.38 � 14.33 �
ßGBà¢ -5 � 26 � 0 � 0 �  áKHZ � � � �

]CTÌà¢ -62 � 446 � 0 � 0 �  P/E 20.32 � 19.89 � 15.89 � 13.30 �
£¤Ý]��F 853 � -471 � -13 � -17 �  P/B 2.16 � 2.42 � 2.10 � 1.81 �
��Và¢Á 693 � 1222 � 1694 � 2261 ��  EV/EBITDA 10.14 � 11.52 � 9.28 � 7.39 �
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