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!"#$% 
[Table_Summary] l !"#$%&' 2025()(* 
2025 (+)(,$%-./012345 84.94 67,89:;5
56.59%;/0<=>+?$%@ABCDE5 16.83 67,89:;5
47.50%FGH PCB 2I/012345 81.52 67,89:;5
57.20%,PCB2IJDKL@MNOPQ89RS:TUVWXYZ[
\]^_,89`a5 1.49 bcdeF2025 (+)(,$%f&g4
5 4.82 67,89:;5 31.36%,hijk 7 l&mnDU6 l/Q
opnDF 
l q2rst?uvwx;,$%TRgyz{|}~� 
2025(+)(,L�>�����vw������B����,$%
q2rs?ut/012345 65.3267,89RS:;5 70.63%,
GH AI�I�� HPC�� PCB��89:;5 25.34%,�$%q2
rs?ut1234B9�5 23.13%;vw��B����G����
�� PCB��x�$%:; ¡B¢d£¤,89:;5 161.46%,�
$%q2rs?ut1234B9�5 53.00%F 
2025 (+)(,$%TRgyz{,¥¦§r¨©�ª«¬­®,¯
°±²��³´µU¶·~¸��,¹º�ª»K¼½¾¿,8ÀÁ-

�����ÂÃÄ¡w_ÅÆÇ?u��;È¥¦§Égy5 436�Ê
ËBoÌ����ÍÎ��vÏÐ´Ñ�t~�lÒÓ> 2025( 6Ô
`ÕÖ�Ì�,×ÇØÙ 2026(`)(ÖÚÛ�ÜÝÀÞ¯��F 
l ßà��'áâã�³äå��,f&|}æç 
èéVW©��ê> 2025(ëìí{ç4îïðñ�òó,ôõöRñ
�÷,øPQùRS:T,GÙ 2025(+)(òó¿YZ5 0.9667,
Üúû$%q2rs?ut-.JDKFèéVW©��êÙ AI�I�
����[ÅQ£¤,Ójk 2üäåBýþÿ!,Èö 4üäåBÿ
"¼��#4�$%Ù|}æç,×&Ø> 2025(`)('}jký
þÿ!FèéVW©��êB(D)1*$%ßà+,'áB�³-

.,$%ý/zÞ¯G©�»K���0ñ,12äå34���#4

BÝÀæç,G��ØÝÀö567,Üç¥À8"GHvÏ��B©

��z,���9:ÂÃB¹º¯°;<��,×Ç 2025(=!>?
@ABCïð,�i}B1¿DDÒEB/0FGH�F 
2025(+)(,ÙIJrKUAILz��UIJHM£¤,$%NO`
¥PvwvQ��R�BSM«¬BfT¼Ö&,UVvWKUv'ª

Q{Uvw�vX,ÙKYZ-¿UÑ[Z-¿UvQ\]ÂÃU!^

¿U_ûZ`�aûZ`�bv°cdeT��f[¦§|}g4f&F

ÙLz��gd,ÒhÓ¼Wiàjükg$%@$Ö&�>224Gbps
wKlm��;Ù������gd,1.6T ���Óç4äåno�ÿ
"òóF 
l pqt?urs:;,·tuvw�Ñxº|}yz 

 [Table_StockNameRptType] !"#$%002463& 
$%e{ 

 

 

[Table_Rank] &'()%*+,-./ 
!"#$%2025-08-25 

 

[Table_BaseData] 56789: 55.63 
; 12<=>?/>@89: 58.59/23.58 
ABC8DEB: 1924 
FGBC8DEB: 1922 
FGBHI8%: 99.9 
AJK8L9: 1070.0 
FGJK8L9: 1069.0 
   
[Table_Chart] $%|}¼èy 300~�9� 

 
   
[Table_Author] d��#��� 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
d��#�7� 
&'()*%S0010524070001 
+,%liyc@hazq.com 

[Table_CompanyReport] ��*� 
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[Table_CompanyRptType1] 
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2025 (+)(,$%pqt/012345 14.22 67,89:;5
24.18%,GH$%�����U�Q HDIBtuvw��Ä�����
¤�´�U���U��UP!Pack[o�pqt��|}x;,89:
;5 81.86%,G�$%pqt1234B9�� 2024 (B5 37.68%
:;�5 49.34%F2025 (+)(,$%�� ¡|}/�B2I34
�B1­¢£�Ó¤x»,G123489RS:;5 159.63%,GH
P!Pack��123489vwx;5 400.69%,� ¡89/0RS¥
YF$%Ø¦}§zÄö»Þv� ¡B�÷,̈ jÙ 2025(/0©YF
12� ¡B1ª«B­¢Ä�$%��ÂÃBç¥À¹º,$%pq

t2IJDK89¬SÞ¯ 0.2bcdeF 
2025 (+)(,ÙpqÑ­£¤,$%¦}Ùtuvw���Ñxº
[£¤¦·yz,UV!^¿bvBdeU®¢ª�Uv¯y9BÑ°

�zUbvò± HDI�zUbî²³´µT��zUbv�¶{U�·
WKÍÎ«¬[¦§|}g4f&Fy{¸¼äåhÇ�&�8",¹

ºpq»2B&4¼�,Þ¯«¬�z�½Q¿,:�¼äåÙ«¬+

B¶¾-|Ä�Ù2I+B;Ç@$,ÝÀÁ-¹º�����ÂÃ,

ÄÅ�?u¿+F 
l gyÌÀ 
ÁÂ×&$% 2025-2027 (1234dc/0 186.54 67U227.43
67� 256.08 67,�9hÃ×Ç 2025-2027 (B 157.71 67U
191.8067U221.5367Ä<ÅCDE 2025-2027(dc/0 40.42
67U50.6967� 56.8167,�9hÃ×Ç 2025-2027(B 33.11
67U39.4467� 49.1767öRÞ¯F�Å 2025-2027( PEdc
� 26.48X/21.12X/18.84XFèÑ@�* AI LzÆP,�I�H PCB
�ÇÈÅÉ,ÊË$%��DD�z��,Ì13|}rs:;,8

Æ$%|}~R�I�ÅQ��FÍ|ÎÏ4Ð{°F 
l ÑÒÞÓ 

AI��Ô�×Ç,$%f&Ô�×Ç,PCB»2Õ¨NÖ,PCBSM
+×dexØvqF 

  
[Table_Profit] l �ÇÙIÚE   ÛÜ:cÝ7 
KLMNOP 2024A 2025E 2026E 2027E 
MN5O 13342 18654 22743 25608 
5OPH8%: 49.3% 39.8% 21.9% 12.6% 
QRSTUVWX 2587 4042 5069 5681 
VWXPH8%: 71.1% 56.2% 25.4% 12.1% 

YWZ8%: 34.5% 36.7% 36.7% 36.5% 
ROE8%: 21.9% 25.1% 23.9% 21.2% 

[B5\89: 1.35 2.10 2.63 2.95 
P/E 29.34 26.48 21.12 18.84 
P/B 6.42 6.65 5.06 3.99 
EV/EBITDA 22.88 20.74 16.28 13.97 
]^_`awindbcd/012e 
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!"#$%&'() 
[Table_Finace] ]fghi   jk:DE9  WXi   jk:DE9 
lmno 2024A 2025E 2026E 2027E  lmno 2024A 2025E 2026E 2027E 
Fp]f 9678 16734 23562 30603  MN5O 13342 18654 22743 25608 
qr 1543 5558 10231 16023  MNsC 8733 11812 14402 16255 
t5uv 4043 5192 6337 7143  MNwr+xy 99 149 182 205 
z{t5v 451 52 63 71  |}~� 366 578 682 717 
��uv 41 24 29 33  ��~� 323 410 478 512 
�� 2436 3181 3800 4215  ��~� -182 -22 -102 -194 
z{Fp]f 1164 2727 3101 3118  ]f�K�� -273 -135 -130 -130 
�Fp]f 11502 10896 11068 11209  T�7K�p5\ -9 45 50 50 
���] 25 40 55 70  �]V5\ -22 44 51 0 
��]f 4033 4063 4074 4059  MNWX 2956 4667 5852 6558 
��]f 365 405 445 485  MN�5O 1 7 7 7 
z{�Fp]f 7079 6388 6495 6595  MN��� 8 7 7 7 
]fAm 21180 27630 34631 41812  WXA� 2950 4667 5852 6558 
Fpgh 7577 9550 11230 12473  e�w 383 583 731 820 
���v 1655 1805 1955 2105  VWX 2566 4083 5120 5738 
t�uv 3617 4922 6001 6773  ��B��\ -21 41 51 57 
z{Fpgh 2305 2823 3275 3596  QRSTUVWX 2587 4042 5069 5681 
�Fpgh 1702 1882 2082 2282  EBITDA 3416 5089 6219 6858 
���v 1310 1510 1710 1910  EPS89: 1.35 2.10 2.63 2.95 
z{�Fpgh 392 372 372 372       

gh�m 9279 11432 13313 14756   (��HZ     

��B�¡\ 61 101 153 210  lmno 2024A 2025E 2026E 2027E 
BC 1919 1924 1924 1924  s�¢£     

]CT¤ 763 958 958 958  MN5O 49.3% 39.8% 21.9% 12.6% 
¥�5\ 9159 13215 18284 23964  MNWX 73.3% 57.9% 25.4% 12.1% 
!"#$%&'() 11841 16096 21165 26846  QR¦STUVW

X 
71.1% 56.2% 25.4% 12.1% 

gh§B�¡\ 21180 27630 34631 41812  ¨W¢£     
      YWZ8%: 34.5% 36.7% 36.7% 36.5% 
qrF©i    *+:,-.  VWZ8%: 19.4% 21.7% 22.3% 22.2% 
lmno 2024A 2025E 2026E 2027E  ROE8%: 21.9% 25.1% 23.9% 21.2% 
ªM«pqrF 2325 4237 4979 6067  ROIC8%: 16.4% 20.0% 19.5% 17.5% 
VWX 2566 4083 5120 5738  ¬h¢£     
­®¯| 490 445 470 495  ]fghZ8%: 43.8% 41.4% 38.4% 35.3% 
��~� -58 9 9 10  VghHZ8%: 78.0% 70.6% 62.4% 54.5% 
�]�� 20 -44 -51 0  FpHZ 1.28 1.75 2.10 2.45 
M°]r�p -938 -287 -665 -246  ±pHZ 0.81 1.15 1.50 1.88 
z{ªMqrF 3750 4403 5881 6054  M°¢£     
�]«pqrF -3035 -889 -647 -616  A]f²³Z 0.72 0.76 0.73 0.67 
]C�� -2138 -673 -626 -601  t5uv²³Z 3.96 4.04 3.95 3.80 
���] -21 -65 -65 -15  t�uv²³Z 2.98 2.77 2.64 2.55 
z{�]qrF -876 -152 44 0  [B´µ89:     
¶]«pqrF 71 632 341 340  [B5\ 1.35 2.10 2.63 2.95 
���v 220 150 150 150  [BªMqrF·: 1.21 2.20 2.59 3.15 
���v 463 200 200 200  [BV]f 6.17 8.37 11.00 13.95 
¸GB¹y 10 5 0 0  ºKHZ     
]CT¤¹y 206 195 0 0  P/E 29.34 26.48 21.12 18.84 
z{¶]qrF -828 81 -9 -10  P/B 6.42 6.65 5.06 3.99 
qrV¹y� -546 4016 4673 5792 »  EV/EBITDA 22.88 20.74 16.28 13.97 
]^_`aTUT4bcd/012e 
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[Table_Reputation] 0123456789 
����Þ2"ßY#S0010523060001�#àáRâãAâäé,åæRâçèâäé,éHê«RâÑKë
âéF8 (Ï¦gfB8,ìíî&yãÑ­fTï,TMT ðð;,gyBA�AÄñÆ�çgyBA�AF
»2fTòó�ÙId�.ëxô,õ;Ï¦ö÷gy�ød��9,/§ùúûüÑ­»2fT�$F 
�7��Þ2"ßY#S0010524070001�#ýþØRâÿ&�çèâØê,!"RâIJd��çèâäéF2022
(T4é#"$fTR,Òh�e%&MEMS�'(�UAIÍÎ�Ï)ÍÎU)#.�*+g"�ê,o@[F 
:";< 
d��-m 
Ø*�./d��0öHW"$21ÿ23B"$gy45Þ2y},Ä67BÞ28{Un29:BfT¦;,

<Q@;@ïBK=,>?Uä@ê÷0Ø*�,Ø*�R�QBIJ�K=ABt?u$ÖK=,Ø��CD

K=B¶¾¿EZ-¿ÔFíGâ",%Ôâ"RHIBK=�ÌÀÔÿ&©íGJbF*�HBK=�KLM

È¸ÊFØ�¨NÔO¼U0ÙÔ¼UõB%ØÔÿ\Ø*�HB0.æPKLE@eøQ>ER>3íGSþ

BTU,d�ÂVÔLíGëW¦B2KE^_,XY-mF 
Zú-m 
é#"$@�ö[$%BHW"$\]ãA^ïÿ_¶,Ó0*"$gy452Iy}FØ*��é#"$@�

ö[$%ÙHé�Ê`�W�ÔHaåæUbcUmd�ÞÈFØ*�HBK=AB[>@ïef,é#"$f

TRz�¶¾U!^,g�CDK=B¶¾¿�Z-¿AÔFíGâ"FÙíGª«`,Ø*�HBK=Ehi

BKLAÔÃx�íG�BgyÌÀFÙíGª«`,Ø$%UØ$%ï�Ej�k�ÃÔlmgyj¥<nD,

Ô¼gyjdogy3�,%Ô�íG�\<QØ*�HBíGipRqrBíGZsùíGúíFgyjIt

uK,GJYF÷BíGgyv¡¼Ø$%UØ$%ï�Ej�k�Ãw�Fé#"$�GR=�k�Ã!�ÿ

|ö*�HÞxB$%R&»B"$Üç»�y,z!��CD$%ÞÈgy{»�IEG|�IF 
Ø*�M·X<äå'},õBé#"$fTRß§2M,ØfT*�BíGgdAÔkÄíG¦þ´$íGS

þB~�U\Ð"E\´�,E�:d&�íGG|�,EÄíG��Ø$%�MBG|¦þ<QF��qQE

��Ø�ip,Itk�é#"$fTRÜnk�!,Ü�um÷��é#"$fTR,ÌÔk�Ø�ç»ö�

�KBqQ��­F�õBØ$%2M,�t��Ej�&Ø*�,Rq�B¥�i��;�úí��t��E

�&jl�FØ$%Üâ��TG;�úíBMDF 
  
[Table_RankIntroduction] &'()=< 
ÄØ*�&'��� 6bÔi,"$�E»2ÚI���>8Ç��"$?uPh¿ÚIB��S$��¶, 
A@Äèy 300ÚI��¶ÄoWt?uÄWtxÚ���1À��EB�EWtF?ÚI���F?��EB�
��¶Äåæ?uÄ�©ÚI��¶Ä�W?uÄ� �¡ÚIEE¢ 500ÚI��¶F<£�`# 
»2{°.ë 
:|—õB 6bÔBgy3�K£h?u�¶ÚI 5%Ä+; 
H¿—õB 6bÔBgy3�K¼?u�¶ÚIBJuS{�¤-5%� 5%; 
¥|—õB 6bÔBgy3�K¥i?u�¶ÚI 5%Ä+; 

$%{°.ë 
Ï4—õB 6-12bÔBgy3�K£h?u�¶ÚI 15%Ä+Ä 
:|—õB 6-12bÔBgy3�K£h?u�¶ÚI 5%� 15%Ä 
H¿—õB 6-12bÔBgy3�K¼?u�¶ÚIBJuS{�¤-5%� 5%Ä 
¥|—õB 6-12bÔBgy3�K¥i?u�¶ÚI 5%�Ä 
¦÷—õB 6-12bÔBgy3�K¥i?u�¶ÚI 15%Ä+Ä 
w{°—\w;njtÇBye,Ej$%§§w;×LÂ�B�RÔ¾<¿!",EjG|�\,r<w

;�÷m¾Bgy{°F 
  


