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!"#$%2025&'(&)*+,-./AI0123456789:; 
    

<=>?% 
[Table_Summary] l !"#$%&'()*+ 2025,-.,/0 
12 2025,-.,345678 90.319:;<= 2024,-.,5
7> 48.559:?@ 86%A2025,-.,1234BCDEF 21.43
9:;<= 2024,-.,BCDEF> 4.599:?@ 366.89%G2025
,-.,1234>HIBCDEF34 21.499:;<= 2024,<
J?@ 365.69%G2025,-.,KLMN7OP 2.5:;<= 2024
,MN7O> 0.53:?@ 371.70%G 

l QORSTUV*WX AIYZ[\;HDI]^_`abcd?@ 
eSTUVfghijfUVklm PCBnopqrstuvwn;
xy PCBz{|}~?@��G�h Prismarkgh��;2024,x
y PCB_�P 735.659�:;<=?@ 5.8%;2029,xy PCB��
������ 946.619�:;2024—2029,,���?@���P
5.2%G�i;2024,i��� PCB_�P 412.139�:;2029,
PCB�������� 497.049�:;2024—2029,,���?@
���P 3.8%G 
QORSTUV*W� AIYZ[\;HDIm]^`z{ab?@Gx
y HDI������e 2029,�� 170.379�:;2024-2029,,
���?b��� 6.4%;AI����� HDI>,���?b���
19.1%Ge]b��fSTUVf���/gh� mno¡6z{?@
¢wn;�h Prismarkgh;18£�¤- PCB¥ 2024,-2029,,
���?@�P 17.4%;AI�� 18£�¤- PCB¥ 2024—2029,
,���?@�P 20.6%;¦¦§¨ PCB¡6©�?bG 

l 12ª« GPUfCPU�¬)­®¯;tu°8±*W²³´µ)­+
¶ 
12ª«“GPUfCPU”�¬)­®¯;W²³´µ)­+¶G·¸S
TUVfAI���fAIYZ¹fAI PhonefAIPCfUVº»f¼V½
klf¼¾¿ÀÁ)­m³Ârs;ÃÄ PCIe6fOakstream©Åf
800G/1.6Tm]b�ÆÇÈÉfÊËÌÍ 10mmÎ¥m³Â)­ÏÐ;
ÑÒÓfÈ�fTÔ)­ÕÖ×[³�É)­G¤��z{PØjÙÚ;

²W)­Û¼X_`±*TÜGÝt“)­5Þ;̀ ßà&”>��áâ;
ãwäåæçèéµ>¼_`f¼êë;?ìíîïµG 

l °ðñò 
óô��12 2025-2027,345678P 208.769:f310.439:
X451.809:;õ=³��J2025-2027,57>180.619:f232.07
9:X 283.749:çö[Aóô��12 2025-2027,34DEF÷
øP 54.799:f85.939:X 127.479:;õ=³��J 2025-2027
,DEF> 40.389:f55.19:X 699:çö[\;ãùú AIYZ
]ûüýþ]ÿ HDIm]!�d_`34��d_Gõp PEP

 [Table_StockNameRptType] !"#$%300476& 
12#$ 

 

 

[Table_Rank] @ABC%DEFGHI 
!"#$%2025-08-29 

 

[Table_BaseData] 56789: 267.29 
; 12<=>?/>@89: 278.8/26.56 
ABC8DEB: 863 
FGBC8DEB: 855 
FGBHI8%: 99.1 
AJK8L9: 2306 
FGJK8L9: 2286 
   
[Table_Chart] 12!"#$% 300&�=' 

 
   
 ÷()%*+, 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
[Table_Author] ÷()%-:. 
&'()*%S0010524070001 
+,%liyc@hazq.com 
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42X/27X/18X;Öt“C8”$DG 
l EF[� 
¡6GHìIEF;JÒÓKp!",wEF;noz{L��JEF

mG 
[Table_Profit] l MùN�ÙO   PQ:RS: 
WXYZ[\ 2024A 2025E 2026E 2027E 
]'^_ 10731 20876 31043 45180 
^_`ab%c 35.3% 94.5% 48.7% 45.5% 
def9:ghi 1154 5479 8593 12747 
ghi`ab%c 72.0% 374.6% 56.8% 48.3% 
jhkb%c 22.7% 36.0% 37.0% 37.0% 
ROEb%c 12.9% 37.5% 37.0% 35.5% 
lm^nboc 1.34 6.35 9.96 14.78 
P/E 31.41 42.09 26.83 18.09 
P/B 4.07 15.78 9.94 6.41 
EV/EBITDA 17.97 31.90 20.72 13.63 
MNOPQwindRST/012U 
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!"#$%&'() 
[Table_Finace] MVWXY Z  Z  [\:DE9  ]^Y  Z  [\:DE9Z  
!"#$ 2024A 2025E 2026E 2027E  !"#$ 2024A 2025E 2026E 2027E 
%&'( 8080  15605  28280  47253   )*+, 10731  20876  31043  45180  
-. 1662  4735  13252  27248   )*/0 8293  13361  19557  28463  
1+23 3887  6959  9485  12550   )*4.567 64  125  186  271  
891+3 121  116  172  251   :;<= 201  334  466  678  
>?23 34  67  98  142   @A<= 392  522  621  678  
BC 2045  2769  3773  5094   DE<= 21  102  91  25  
89%&'( 331  960  1500  1968   '(FGHI -24  -16  -16  -16  
J%&'( 11095  12866  13446  13320   KLMGN&+O -3  329  269  35  
PQR' 0  20  40  60   R'S+O 9  73  83  80  
TU'( 7172  7011  6606  5971   )*VW 1288  6165  9664  14331  
XY'( 756  968  1245  1415   )*Z+, 44  1  1  1  
89J%&'( 3167  4867  5555  5874   )*Z[\ 20  10  10  10  
'(]" 19175  28471  41726  60573   VW]^ 1312  6156  9655  14322  
%&_` 7530  11051  15657  21703   ab4 157  677  1062  1575  
cQd3 1254  1854  2454  3054   SVW 1154  5479  8593  12747  
1?23 2761  3526  5161  7511   efghHO 0  0  0  0  
89%&_` 3516  5672  8043  11139   ijkKlSVW 1154  5479  8593  12747  
J%&_` 2717  2807  2862  2917   EBITDA 2167  7248  10781  15411  
PQd3 2310  2360  2410  2460   EPSmno 1.34  6.35  9.96  14.78  
89J%&_` 407  447  452  457    p  p  p  p  
_`q" 10247  13858  18520  24621   rsDEtu p  p  p  p  

efghvO 0  0  0  0   !"#$ 2024A 2025E 2026E 2027E 
g0 863  863  863  863   /Pwx p  p  p  p  

'0Ky 3267  3272  3272  3272   )*+, 35.3% 94.5% 48.7% 45.5% 
zB+O 4798  10478  19072  31818   )*VW 69.8% 378.5% 56.8% 48.3% 
ijkKlghvO 8928  14613  23206  35952   ij{kKlSVW 72.0% 374.6% 56.8% 48.3% 
_`|ghvO 19175  28471  41726  60573   }Vwx     
 p  p  p  p   ~Vum%o 22.7% 36.0% 37.0% 37.0% 
-.%�� p  p  p  [\:DE9p   SVum%o 10.8% 26.2% 27.7% 28.2% 
!"#$ 2024A 2025E 2026E 2027E  ROEm%o 12.9% 37.5% 37.0% 35.5% 
�)�&-.% 1358  4454  9439  14322   ROICm%o 9.1% 27.9% 29.7% 30.0% 
SVW 1154  5479  8593  12747   �`wx     
���: 805  990  1035  1064   '(_`um%o 53.4% 48.7% 44.4% 40.6% 
DE<= 32  119  138  158   S_`tum%o 114.8% 94.8% 79.8% 68.5% 
R'HI -9  -73  -83  -80   %&tu 1.07  1.41  1.81  2.18  
)�'.N& -710  -1766  -8  434   �&tu 0.79  1.15  1.55  1.93  
89�)-.% 1950  6950  8364  12311   )�wx     
R'�&-.% -1041  -2530  -1440  -823   ]'(��u 0.59  0.88  0.88  0.88  
'0[\ -822  -1536  -1378  -689   1+23��u 3.03  3.85  3.78  4.10  
PQR' -224  -244  -109  -175   1?23��u 3.59  4.25  4.50  4.49  
89R'-.% 5  -751  48  41   �g��mno     
�'�&-.% -210  1127  517  497   �g+O 1.34  6.35  9.96  14.78  
cQd3 -1760  600  600  600   �g�)-.%m��o 1.57  5.16  10.94  16.60  
PQd3 533  50  50  50   �gS'( 10.35  16.94  26.90  41.67  
��g�7 0  0  0  0   �Gtu     
'0Ky�7 11  5  0  0   P/E 31.41  42.09  26.83  18.09  
89�'-.% 1007  473  -133  -153   P/B 4.07  15.78  9.94  6.41  
-.S�7^ 177  3073  8516  13996   EV/EBITDA 17.97  31.90  20.72  13.63  
MNOPQ_`_4RST/012U 
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[Table_Reputation] JKLMNO4PQR 
*+,AT6UVW%S0010523060001B%XY�Z[\Z]^;_`�ZabZ]^;ci()�ZdÁú
Z^G8 ,Ce°±fg;hij*ð[dk±lm;TMT nn@;°ðf\o\ApqKa°ðf\o\G
¡6±lrsXN�÷(}útu;v@Cewx°ðyz÷(õ=;x{|}~�dk¡6±lTÜG 
-:.AT6UVW%S0010524070001B%��L�Z��XabZL(;���Zgh÷(XabZ]^G
2022,ì8c�U�±lö;M#�� MEMSXÆ��fAIÊËf.�}ÈÉ��"f(Û¼Nm¥�G 
S=TU 
÷()�� 
L/0��÷()æçi�U�6����>U�°ð��T6ð";¤��>T6�×f�6��>±le�;

�q����>Á�;� fí¡¢£æL/0;L/0ö¤q>ghXÁ��þ¥��1²Á�;LSõ¦§

Á�>¨©µª«¬µL­i®¯U;°L¯Uö±²>Á�XñòL�*³i®´µG/0i>Á�X¶·¸

K¹ºGLS¨»L¼#f4eL#f½þ°�L�¾L/0i>æ}v¿¶·ª¡#ÀÁåªÂå7i®ÃÄ

>ÅÆ;÷(ÇÈLQi®ÉÊe>�¶ªËÌ;ÍÎ��G 
Ï}�� 
c�U�NÐçÑ12fi�U�ÒÓ[\Ôm�Õ¨;ÖæÉU�°ð��6�ð"GL/0×c�U�NÐ

çÑ12eicSØÙX�AL±Ú_`fÛÜfÅÝB[KGL/0i>Á��þ½R��Þß;c�U�±

löZ{¨©fàá;âõ¦§Á�>¨©µ�«¬µ�L­i®¯UGei®ãän;L/0i>Á�ªåæ

>¶·�Lçtõi®S>°ðñòGei®ãän;L12fL12mTªè�éyçLäê°ðè¾ëìE;

L#°ðè÷í°ð7O;°Lõi®S¾�qL/0i>i®îïöÚà>i®ðñ|i®}iG°ðè�ò

ó¶;�hÎ­£>i®°ðôá#L12fL12mTªè�éyçõ�Gc�U���öö�éyçàV�

tç/0i[�>12ö*¡>U�÷ø¡ùú;ûàVP¦§12[K°ðü¡��ª�ý��G 
L/0¸þÍëíîÆÿ;½fc�U�±löV{�!;L±l/0>i®�÷�L"¤i®eÄ#Üi®Ã

Ä>$%f�&"ª�#`;ª'(÷*)i®�ýS;ª¤i®*+L12,!>�ýeÄ�qG-.Úqª

/0L1îï;�òé�c�U�±lö÷ì"2à;÷zó�£3Pc�U�±lö;4L"õL1ø¡ç5

J¶>ÚqX67G-½fL12�!;8¥/0ªè/*L/0;öÚ9>¾:;<��=}i×8¥/0ª

/*èä>GL12÷¯?@l��=}i>!EG 
  
[Table_RankIntroduction] @ABCVU 
¤L/0*+AB9 6CDî;U�Aª¡6ÙgB�õR<J��U���¿åµÙg>EFGÜPK¨; 
AN¤$% 300ÙgPK¨A¼Ê¥��¤Ê¥tÙAHõ�ò/IO>BªÊ¥­�ÙgAHõ­�/IO>B
PK¨A_`��¤J³ÙgPK¨A����¤KL�ÄÙgªOM 500ÙgPK¨GëN-n% 
¡6$D}ú 
?t—½þ 6CD>°ð7O�rO��K¨Ùg 5%¤-; 
iµ—½þ 6CD>°ð7O�#��K¨Ùg>´wG×�P-5%Q 5%; 
Rt—½þ 6CD>°ð7O�S;��K¨Ùg 5%¤-; 

12$D}ú 
C8—½þ 6-12CD>°ð7O�rO��K¨Ùg 15%¤-A 
?t—½þ 6-12CD>°ð7O�rO��K¨Ùg 5%Q 15%A 
iµ—½þ 6-12CD>°ð7O�#��K¨Ùg>´wG×�P-5%Q 5%A 
Rt—½þ 6-12CD>°ð7O�S;��K¨Ùg 5%QA 
T£—½þ 6-12CD>°ð7O�S;��K¨Ùg 15%¤-A 
õ$D—¾õ�ìUòù>ðÓ;ªè12{Võ��·Ç<>M�L©ëµ!";ªè�ýJ¾;à�õ

�)£�©>°ð$DG 
  


