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24 >V HHEE K, FRENB N RERFESR

oy 2023A 2024A 2025E 2026E 2027E
El BN (EA L) 8,938 13,342 16,129 19,077 23,764
¥k = yoy (%) 7.2 49.3 20.9 18.3 24.6
)3 %FE (B AT 1,513 2,587 3,431 4,189 5,212
¥k = yoy (%) 11.1 71.1 32.6 22.1 24.4
ROE (%) 15.1 21.6 23.8 23.2 23.1
EPS & #r#t# (L) 0.79 1.35 1.78 2.18 2.71
P/E (%) 42.5 24.8 18.7 15.3 12.3
P/B (f%) 6.6 5.4 4.5 3.6 2.9

s L e

=4 3H 258, A a &AM 2024 F 4. 2024 4, A F EIE RN 133.42
2,76, [ i ¥ 49.26%:; 523354 F) 0 25.87 1270, [E 8K 71.05%:
S, 40 4k J5 VA ER% A 25.46 12,70, [H kg K 80.80%.

AFEFERERE K, FXARERTRFERE. 20244F, BHTHFEET
B &R AL B A RATE s EREN L ENN s, 28K
FH#xEmg e HDL. B2 PCB Wy &M E k., A4 LIE Lk
133.42 2.0, FElth#K 49.26%; LI )FE4A0 25.87 Lm, B gL
71.05%; SLH 405 VIE4 F)0E 25.46 12 T, [ LK 80.80%. M NiE
WHFHRKRE, AFLHE VRN 100931770, F K 71.94%, FH| %
[ th#% 7+ 4.09pct. 2024 4 T 45, Bk W 25 1 28 Al B it 2 3 i1 48 X PCB
FE RN AN E M KRR B A A, FR LB K 90%. AR ERL &K E,
2024 4 LI E W N 24.08 12,70, [l LK 11.61%, FH o A5 Z K F k.
KA HDI #y B 20 B3 4 Bh LR fk R s % . % . E4 . P2Pack
EHFLRERT BWIFFLEAK, FZLSERE L EL I KE 37.68%.

FEMAFRLEN, BHEFBEATHAL. 2024 £, 2aAKkEFHFLEN
79170, Fl kg K 46.51%. ZEH#IEEIN. HE WL L E. HEHCEHH,
MATEEES R BB mEMe. 5 8. BRETERE. BEE
JebEMy, R ENEXRET BSENEANRRES L, UL R 224Gbps #
. HEi. £KEE PCB™ & yF sk, [Fef# T Oas/Venice/PCle 6.0
e HTEANES T, EEHZEHS, GPUT &~ REHEAET,
" X HF 112/224Gbps #yi# %, T —f% GPU F &ty 7= & bLK XPU %346 Fr 424y
MEANT e RbESZPERFL; ENERH™ R, KT Scale Up
By NPC/CPC X ##l /= % FF 4 # & £ 7, F T Scale Out # L K K
112Gbps/Lane & X 2 # A5 HE XA AL #EX T, 224Gbps ) * dmak =
SERE A H BT AE P H#HATIF K, NPO Fu CPO 22 H #y 25 4 Hl B BTt IF 540
SEPHTFE. BEARFRTHH, NFASSEL S A7 E#,
ERATEELEREREESE R EARGHES N, BB FE L0
Ak B 1 FF K32 B R AR LR o E R R B AR

EN (EFHTL)
BEES
fiu 87

2025 4 3 A 28 HkHM (76) 32.52
B (FAT) 62,522.08
JAETE (' AT 62,481.53
B (8RR 1,922.57
A (B AR 1,921.33
W3 AEHEEH (BATL) 2,315.49
B 7 2
e I B, A %300
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BAFRNE ZEFR: RANF A F 2025-2027 4F )3 # % F| i 4
34.31/41.89/52.12 17,70, 2025-2027 4 EPS 4% % 1.78/2.18/2.71 7., % &
A 3T RE #y PE 4 3] & 19/15/12 4% . B& 8 1 Wit 7= R &, 4N 6
RS EY, RAOEFLATARRLELE, £F “EN TA,

Rk w: WHEEmBRG. CERHRG. FEREFCENG. #ihE
I &ENE.
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T % RFFEEHF HF
¥k (B n) HiEx (Fr71)
ASUAERE 20234 2024A  2025E  2026E  2027E A& H4EE 20234 2024A  2025E  2026E  2027E
R 7841 9678 10082 14984 17820 B WA 8938 13342 16129 19077 23764
4 2098 1543 1865 4241 5686 Bk AR 6167 8733 10403 12209 15280
L ZE A B MBIk 2693 4044 4354 5669 6613 Bl B A K A 66 99 118 137 17
Hoph R 23 451 122 556 289 HHERA 265 366 489 588 727
A 16 41 28 54 49 I F A 196 323 290 313 385
Tk 1749 2436 2549 3302 4021 WA EA 539 790 976 1166 1454
HAb R 1261 1163 1163 1163 1163 %% F -68 -182 57 20 -61
W R 8195 11502 12293 13038 14395  %/=f0f ML & Z151 289 » 10 10
K AR 49 25 53 85 117 HAplkzs 75 70 80 83 86
B E % 3689 4033 4976 5790 7036 ARMEE KRS 1 -9 7 9 2
Pt X g 375 365 399 441 492 HRHERH 19 -22 53 58 59
HApbER S H 4081 7079 6865 6722 6749 HE A E R 3 -12.08  -5.37  -7.42  -7.73  -8.15
=R 16035 21180 22375 28022 32215  # WA 1706 2956 3923 4776 5936
¥ 30 f 4R 5023 7577 6552 8900 8840  E AN 6 1 4 3 4
A 1434 1655 1969 1655 1655 A ] 7 8 4 5 6
R AT Z AR FOR (K 2% 2624 4237 3326 5819 5687 W X 1705 2950 3923 4774 5934
b 5 A% 965 1685 1257 1427 1499 I &7t 216 383 511 616 770
E & il 1175 1702 1470 1234 1031 % Fl 1490 2566 3411 4158 5164
KK 846 1310 1078 842 639 DHIREH A -23 =21 -20 -31 -48
o Ak 2 AR 329 392 392 392 392 V3 B B A R 1513 2587 3431 4189 5212
f AR A 6198 9279 8021 10134 9871  EBITDA 2035 3352 4537 5490 6756
DB 53 61 41 10 -38  EPS (7u/Mt) 0.79 1.35 1.78 2.18 2.71
&N 1909 1919 1919 1919 1919
KANR 557 763 763 763 763 EFEMHR
EEA & 7219 8849 11000 13516 16399 &£ 20234  2024A  2025E  2026E  2027E
VA B B B I AR 3 9785 11841 14313 17878 22382 KA
Ak o AR 25 16035 21180 22375 28022 32215 B AR (%) 7.2 49.3 20.9 18.3 24.6
A (%) 8.5 73.3 32.7 21.7 24.3
V3B B B EAE (%) 1.1 71.1 32.6 22.1 24.4
FA e H
FAE (%) 31.0 34.5 35.5 36. 0 35.7
JemER (BAT) HFRE (%) 16.7 19.2 21.1 21.8 21.7
it E 20234 2024A  2025B  2026E  2027E  ROE (%) 15.1 21.6 23.8 23.2 23.1
ZEEHALK 2243 2325 2893 4903 4415 ROIC (%) 11.2 15.8 19.5 20.1 20. 4
A 1490 2566 3411 4158 5164 ¥ A ]
18 4 414 489 506 656 836 KRR (%) 38.7 43.8 35.9 36. 2 30. 6
%% A -68 -182 57 20 -61  FAFEE (%) 8.2 20.2 12.3 6.4 -12.4
BHEB %k -19 22 -53 -58 =59 W3 1.6 1.3 1.5 1.7 2.0
EERATH 178 -980  -1035 118 -1481  #th 1.0 0.8 1.0 1.2 1.4
H & E ALK 249 410 7 10 16.7 EEM®A
¥R EFANAR -1870  -3035 1244  -1342 2140 @AY A% 0.6 0.7 0. 0. 0.8
FARIH 810 2148 1268 1369 2161 RLBUKAKE dE 3.6 4.0 3.8 3.8 3.9
B3 Eie e -5 -21 -28 -32 -32 R E s 3.2 3.0 3.3 3.2 3.1
H A K A4 -1054 -866 52 59 53 BRI (L)
£ R E ALK 428 71 -1641 -871 -831 MK (REFHE) 0.79 1.35 1.78 2.18 2.71
I 29 220 314 -314 0 BREEALR (KFHE) 1.17 1.21 1.50 2.55 2.30
K e 769 463 -232 -236 =203 AR (RHFRE) 5.09 6.16 7. 44 9.30  11.64
37 R e 12 10 0 0 0 HEkE
FARNFASG fm 201 206 0 0 0 P/E 42.5 24.8 18.7 15.3 12.3
H bR INAK -581 -828  -1723 -321 -627  P/B 6.6 5.4 4.5 3.6 2.9
I 4 % 3 i 816 -546 8 2690 1445 EV/EBITDA 31.9 19.8 14.5 11.5 9.1
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% 5 = W
KRB IR T (LT E A RRIES ) B 4ob I E Y & ot B 54 054 0 4 4.
AR KA R S LB H B RV ART e AR B MR S AR E RS (U TFHAE) 1%, RS HH
B BRI WHUB T RIGE R, RS KA S4B ERAGET, EFAHAAATRUEAH B, LHPLE, FREE
AV frd. BIRBAL AT S Ar AR BEH R KA, TR T RS A ORI R, W3l . K, Bl AN K E %
FRBE, BFAAKREHTAERENI A, MH B
A BT AN T INA T EATE L, AN T TGRS & 0T R, AR EF RN TR, BRI R RS
BPAESH 2, HAEIEABAAN B W T AL R S 4 AR B8 3 A M. EETIERL T, AR b il B R
KR A B AT AR, A RTRUT, A a TA (T A B 68 A48 2 o B (4 1Y BB 31 B Tk S F T R 1
KA R LT T 5 B A R B E AT E 2 5, o AR A0 B R B % B B B350
AT A0 A IRA R 5 S, KIRGER T 5 ARE S RN AR ZABEL AR, #EEFLRERBLS RS REE .
KIAE RS 1R B — I ARA
¥ 51 7
GERI A H B S AT GERLENMRAHE LY F BT GRT)) BF 2017 %7 A 1 B RERSH. Ao
S BRI K A, (R B KIRE B b i AR B AT B AR AR A AR, FAE
REBBHAH, WICH I, WK, B R A TS T A
B T AR MR, FAG R, LR B AT HER S RA.
2 ¥ i WA

xm&%zﬁﬁmﬁ%ﬁm~xAﬂﬁ¢am%&%%ﬁ%mm%&ﬁ@ﬁﬁw%%ﬁwgm%ﬂﬁﬁ%ﬁ,Eﬁﬂﬁﬁ#%%@iﬁ

MR, EEEA. ATAEMEN, R, BERMEAARE . ARERKTAAGFRAL, FYE, FE, wEF2EK
ﬁ%*%ﬂ%%%wLﬁMﬁﬁE%ﬁM%%%ﬂﬁﬁ%ﬁ%ﬁma

£ FF B
AAFR fLFR

TN | R 6 A BB AT R S B 15% L AT | FA 6 A AT b B S 57

W | FOMAK 6 A ARAE AT LA BB AT 5%~15% 210 | k| AR 6 A WAL ERRILE TR 5

HE | AR 6 A AR AT AR B AT 5%n~5% 2 B | B AT | FURAK 6 A AT B REIALE T

S| TR 6 A BB AT R KB 5% DL E
A 15 — AT, AP IR 300 HH

K IR &7 4 BT R B

wI 3

bt BYlwEEREEAEASEE 2026 SHFEARGEML 16 B Hib: X HWEREEEI TS 112 5HAKRE 8 B
i 4: 518033 i 4: 100044

f£#. 86-755-83516207 £ #. 86-10-88366686
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Hodb: bR AR X e % 200 5 A 8 2
4. 200126
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