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2.1 PCBAABZHZ B FAE A&
> (1) ZEGFERKRBERAKR. FERLAREEEMEESEREES M. FH w4k (PCB,
Printed Circuit Board) A ¥ -FTHAREEREIR, FELEALBHZNGE A EE, REFE
BIAIEALE, PCBI A @M, WEhA=% E4k (MLB, Multilayer Boards) . Ef#| ¥ %A
ZAEBEAFA R (1) BRAR: VLA A IERAF, SEHIG 2R BRI R mA;  (2)
FEKA: Zx T FEMEGESH;, (3) 2&%H: MELNRARA)T ZEEHM,
> (2) AMABHREREIARALL. CRRALEHRERABRMS ZALL: (1) €£4£E5L1TZ (PTH,
Plated Through—hole Technology) : THEMHFI M F L wRREEILIFE;, (2) 2RI D
(SMT, Surface-mount Technology) : TERMHAEFABRRMKEE, ZILTERNELRAE

BE11: &EEMSE % EHRME B&12: 2@l IZ252@MEEHR
Copper plated Component Copper
through-hole lead Solder land
Layer 1 —
i Copper Foil ’:-:
Layer 2 . K :'——- Prepreg | component
Layer 3 ~ -~
Inner Layer epoxy glass epoxy glass
Layer 4 S . j—- Prepreg
) - ~——— Copper Foil
THROUGH-HOLE SURFACE-MOUNT
COMPONENT DEVICE
HAFE R : SVTronics, & -FFLEHR HHFER: SVTronics , & -FFiER
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2.2 PCBE H 443 o

> (1) ZEGFERKRBDERAKR. FERARSEEMEESERRERS MMR. AL IREHAKR
Elziﬁib“ =% F B84 (HDI, High-Density Interconnection) #FVAKMAZR H, HDI#&XF&
BiZgTHAELHKR, ERABERLSLIE, FUL2TRESW TR, HIFIEME R ED
ﬁ-o\fié\o
> (2) AIZEFIPCBEF KT@¥im, AT/EE XA EME F R H6-8EFPH w ik, SR LEE ARG
KR A10-14Z#, DGX H100 GPUAAR A 4k & £ i£20-24 %, GB200 NVL72%4kpLteBe B+ F
NVSmtchxiﬁUﬁi, BHTAI2-40EH Z 2 5,

B&13: HDIMMIL, BIARD Y EE6 T EEHM B & 14: RE £ A AR 69PCB A 4
Layeri Sequential
Lamination 2 Board Type GPU GenerationTypical Layer Count Primary Driver of High Count
Layer.2 Sequential
Layer 3 Lamination 1 Consumer GPU add-in card (RTX 4090) | Ada Lovelace |8-12 PCle Gen4, GDDR6X routing, moderate PDN
Layer 4 Data center inference GPU (L40S PCle) | Ada Lovelace | 12-16 | PCle Gen4, GDDR6 routing, no NVLink
Layer 5 N A100 HGX baseboard Ampere 14-18 | NVLink 3.0, 6 x NVSwitch 2.0, HBM2e power
Layer 6 . -
H100 HGX baseboard Hopper 20-24 | NVLink 4.0, 4 x NVSwitch 3.0, PCle Gen5
Layer 7
Y 8 W MI300X OAM UBB CDNA 3 16-22 | Infinity Fabric, PCle Gen5, 48 V PDN
ayer
Y Sequential
Layer 9 Lamination 1 B200 GPU baseboard Blackwell 24-32 | NVLink 5.0, PCle Gen6 PAM4, 1,000 W PDN
Sequential
I | l l I Layer 10 Lamination2 o iich 3.0 board (H100 era) Hopper 28-36 | All NVLink 4.0 fabric routing; no GPU PDN
Staggered Stacked  Buried Via BuriedVia PTH NVSwitch 4.0 board (GB200 NVL72) Blackwell 32-40+ | NVLink 5.0 at maximum routing density
Microvias Microvias
HAFR: SVTronics, K -FFEER HAFMR:  NextPCB, K -FiFuEK
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2.3 AR % BPCBT 'E Kbz K

> (1) AlJR% EPCB % E APk K AL ¥, ARIEPW Consulting & A 89 {2026-F £ 3RAI AR % 35 ¢7 1
W, PE MR T A TARE ) , 20255 4 3RAI R 4 B PCBT 3 MAL £ 126. 5L £ T, #2024 44980. 912 %
TLIEK56%, E20325FH P KE678. ML EA, KK &3F232%09 B &-FHKE, KibgiE
KB THEMMIES, mAEFSRITLEIES, PCBE KIEFSAIH /B k62X 5 E %<

> (2) 18-28ZPCBH 4 #T  iiit#, 20254, 18-28/ZPCB AR 4 %PCB % AiAé’JS? 7%, HEEFE 5
THERMEmEA. £ RASE R ERES, faﬁ?%z%ﬂiﬁ 28 /% VA_EPCBTT 745 51 4 30. 4%, %
APPSR T REN, CRSBRERKREN T, % AT &% EGPU R AL, F%a%;@?i]%é#w %
AR %23 PCB+ A M AK# B (HVLP) %R % i\ftﬁ%m@knﬁ\m%, NA& TR @ AB50%, mAFEEE) B
HAE R B AL, WmAE—kiE K 2 5 EFA%S
B %&15: AlR% 2 PCBT 3% ALAE B %16: #:PCBE # X] Al R 4 % PCBT %4y 51

Al Server PCB Market Share by Layer Count (2025)

Al Server PCB Market Size by Region
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2.4 HVLPR G AR % B F

> (1) AEFRE AR S, RERPCBYZSEAMMA, T2 2E4FE, 5k E LIk,
ARFEPERE4F =, PCBMRG LA/ E (STD) . smsEmsE (HTE) . R@aaE4mE (RTF) .
AR B AR SE (VLP) | #AKE Er4R$E (HVLP) F 1R £ A,
> (2) HVLPR B RS B . MEERN T HAESEAM, EL2 M KD 657 LA KA RRE M
AR SR R e T A A, MAKES BR (HVLP, Hyper Very Low Profile) 4R35 & @84 X%
T HAEE B TIRR A SR AR, AR T ARG LA KT, AT ed Rk @RI R
TEME T MmN, WREIHIGWVASAH, ARREZHORATH, XEFRAESE
BARE&. dMfz T REBMEANNRLEREEAREFEXRTE,

B &17: B R ARG A B & 18: 4R M AL AL
FOIL / TREATMENT RS PEEL BOND MECHANISH Lo>o AT 36 GHZ BEST USE
Type Features Applications ROUGHNESS Rq STRENGTH (HURAY Kgg)
Consumer electronics, computer : : .
Standard Copper Foil (STD) General-purpose, cost-effective ? Standard ED 2 to 3 pm 6 to 12 Mechanical Highest (Ksp Tk @ b e
hardware (STD) 1b/in tooth 1.9) !
High-Temperature Copper Foil ~ High-temperature resistance, o ) )
. Automotive, industrial machinery Reverse-treated 1.5 to 2.5 8 to 12 Chemical + . Mixed-signal
(HTE) good ductility i High
(RTF) pm 1b/in tooth boards
Low-Profile Copper Foil Ultra-smooth surface, reduced High-frequency and high-speed
(LPIVLP/HVLP) signal loss circuits VI WD twam o068  GEEEESEL S e 6 o 20 GHz
profile (VLP) 1b/in bond ply RF
Reverse-Treated Copper Foil Enhanced adhesion, smooth
Aerospace, IC substrates .
(RTF) surface Hyper VLP 0.5 to 1.5 4 to 6 Chemical / Low (Ksp ~ 1.2) mmWave, > 20
Resin-Coated Copper Foil Resin coating for moisture Flexible PCBs, HDI boards, (HVLP) pm B (LI Hiz
(RCC) resistance wearable devices Rolled annealed 0.3 to 8.8 3 to 5 Bond ply / Flex, LCP,
(RA) pm 1b/in activation antennas
FAFF N : PCB MASTER, 4 -F7#7E 7K FAIAR: RF Essentials , & -F#EiEHK

EE ST N TR S S FE B4 TH Kz



@ AW FIESS
d PACIFIC SECURITIES

2.5 MERAEMAERS B L REmMm
>Rubin##U4R % Fl & 23R, 4RIESemiAnalysisFk &, RubinbUiE BT Bl & 3% PCB A A & 42 2 GB300
89 K £92. 345, MRUbinWUABRIB SR E £ % B4AH AR R 5 BAMAE, Eh4E 2 fN1a
= A 2R, KAWHGB200,. GB300. Rubin¥ & M Z3%4AE M2 a7 H28, 31, 59%g, Kk
FRubinZAaLPX (I3@heikte) |, 4R B2t — P 3o,

B£19: $4hke & IR4 5 M 5 N30 H

mMERR FAERRE AER ABEE

gy THEAR 4 aa

ES (m2) (um) (g/cm3)  (kg)
Bianca 36 0.08 22 73% 84% 100.0 18 8.9 16.0 HVLP2/3/4
2B200 NVSwitch 9 0.12 24 70% 82% 43. 6 18 8.9 7.0 HVLP2/3/4
TOR Switches 2 0.29 32 68% 88% 31.0 18 8.9 5.0 HVLP2/3
At 174. 6 28.0
OAM 36 0.08 18 72% 82% 85.0 18 8.9 13. 6 HVLP2/3/4
UBB 9 0.12 20 70% 82% 36.3 18 8.9 5.8 HVLP2/3/4
GB300 NVSwitch 9 0.12 24 70% 82% 43. 6 18 8.9 7.0 HVLP2/3/4
TOR Switches 2 0.29 32 68% 88% 31.0 18 8.9 5.0 HVLP2/3
At 31.4
Strata 36 0.12 26 72% 82% 182.3 12 8.9 19.5 HVLP4
Orchid 72 0.06 20 70% 82% 150.5 12 8.9 16. 1 HVLP4
Rubin Midplane 18 0.08 44 68% 82% 116.5 12 8.9 12.4 HVLP4
NVSwitch 9 0.12 32 70% 82% 58. 1 12 8.9 6.2 HVLP4
TOR Switches 2 0.29 32 68% 88% 31.0 18 8.9 5.0 HVLP2/3
A7t 59.2
FEHE
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A9, 157 & 2025°F 2 HAXAIR S5 T H40 51 £970%, HAT A H 2025-2028-5F 55 5% 47 56
57 40.12, 0.30, 0.68, 1.277 vk, ARIESMME 448, 4 ATHTE4R 54 Am T3 #9275 70./#%, HVLP1
FA5H A0 T 5% A5.8-6.87 L/vk, FAHLPRIRRS, W IHFRAZLE, MG T HENFTH4
LA

B E 345 2025 2026E  2027E  2028E

GB200 78 2.1

GB300 7 0.7 5.5 2.0

Rubin 78 0.6 5.5 6.0

Rubin Ultra 7T é 1.5 9.0

At 76 2.8 6.1 9.0 15.0
kfEmammE A= 7 vk, 0.08 0. 21 0.48 0.89
FAB KR G BT 5 B 70% 70% 70% 70%
ARBFPAERNE 7 vk, 0.12 0.30 0. 68 1.27
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> 4R 58 m T3 fk R EN . 42 W 4R 55 4T 0k B 2023F F NIk B, 20254 452 ©IBE ;3 N20265F,
TRREIRIAE . MR AN ZEERKER, BARBIT LA TR A5, HIBSMMEIE, 2026
FARA 5 umiZ WA, HTEM G m T A Af Lk, SEREEHH PR,

o &K E o Kk :
B&21: BRMGETTE B #£22: 20265F4R % An T 5% A By Lk
% CNY/mt
100 35,000
90
30,000
80
L 25,000
60
&% 20,000 /—/J
40
15,000
2025-01-03 2025-05-16 2025-09-19 2026-01-23 2026-07-03
2023-07-31 2024-02-29 2024-09-30 2025-04-30 2025-11-30 2026-06-30
@l | ithium Battery Copper Foil 4.5um @ |jthium Battery Copper Foil uym @ HTE Copper Foil 18um
—— Total Operating Rate Electronic Circuit Copper Foil Operating Rate = Lithium Battery Copper Foil Operating Rate
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PACIFIC SECURITIES

5 BAIRN L% FEDN

B £40: ZA)FN 5 44545

2025 2026E 2027E 2028E

gL AN(EZ L) 83,310 113,997 131,943 144,903
YoY (%) —4.84 36.83 15.74 9.82
JagA A0 (B 77 L) 943 1,943 2,980 3,524
YoY (%) 34.10 106.00  53.36 18. 28
EPS 0.41 0.85 1.30 1.54
PE 46. 6 22.6 14.8 12.5

HHFER: iFind, & -FFEIEHR

B %41: T 8] 4&{4 (ARIEiFind—ZFH, 202848 A 12 B 4L &H)

GEERA 5344 A (L) #A)E (BA L) EPS (/TL/R%) PE

2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
601137.8H t§m &% 17.5 662 1,089 1,395 | 0.72 1.19 1.52 | 24.3 14.8 11.5

002171.8Z #ix## 9.8 475 OIS 675 0.29 0.35 0.42 |33.5 27.8 23.6
601609.SH & ®W 4y 10.2 942 1,156 1,536 | 0.54 0.67 0.89 18.7 15.2 11.5

¥H1E 25.5 19.2 15.5
002203.SZ #H ity  19.2 1,943 2,980 3,524 | 0.85 1.30 1.54 122.6 14.8 12.5

FHFE: (Find, £ -FEIEX

W4l R E LG 0 T A = 5 7
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1. 4Re TAT e ARAT 4ok

2. ARSI T4 HE iR Kk, 425 H R H
3. & HAAR B ROHGR A

4, Fhe TAT L E WL, FRNA LIFE

5. BAIFN 5 HE

6. AI&®/T

L SN SR ESTE N & =& P FE hE T4
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B He T35 FTHRIE: M ik
B TR R RN RFAR: 5] 4R
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PACIFIC SECURITIES

@ AW FIESS

D BRI Z KM H N A

20244 20254  2026E  2027F  2028F 20244 20254  2026F 20276 2028F
Ll 6,436 5,971 6,373 3,622 2,363 Fak A 87,545 83,310 113 997 131,943 144, 903
B A HA 3R 9,272 10,515 12,259 14,934 16 749  Fllk 84,583 80146 108, 732 125,285 137, 331
A 8,755 11,792 12,621 15315 17,645  FLAEANA 138 168 353 396 464
HAeEHEE 2,386 2,882 3,554 3,875 4,039 @ HE%RA 241 283 340 383 406
AT F et 26,849 31,159 34,808 37,645 40.796  wEEA 1,039 1,062 1,505 1,689 1,884
LTS 2,023 2,024 2024 2024 2024 E¥EA 790 332 0 0 0
BB ERE 261 255 2585 255 255 L T E TS -72 -49 0 0 0
EES 9,657 9,569 8976 8,383 7791 BEKE -95 -2 -114 -66 -58
AEITAL 1,517 1,599 1,599 1,599 1,599 2 RMAEH 60 -48 0 0 0
ERiE Jatid § &' 1,092 1,219 1,219 1,219 1,219  FaAl 609 1,235 2,541 3823 4404
KA A ! 3 3 ) 3 HedrsEga 49 -13 1" 16 23
E2UE L 29,929 33,460 36,924 39,761 42,912 AV 658 1,222 2,852 3,839 4,428
L I3 44,480 48,128 51,000 53,244 55802  FRiFAL 47 231 500 704 723
£ 4 4 11,465 13,025 13,025 13,025 13,025  AHiA 611 991 2052 3,135 3,705
B Ao AR 3,109 2,758 4,136 4,561 4,983  UHMEAMA -92 48 109 155 181
EERLE 4,856 6,651 6,651 6,651 6651  MENLAAAE 703 943 1,943 2,980 3524
SN g 8,102 6285 6,969 7 246 7, 561
7 4t 27,532 28,720 30,781 31,484 32,221 |[REIEES
A 1,998 2,292 2,292 2,292 2,292 20244 2025A  2026F 20276 2028F
j g O 3,024 6,003 6,003 6003 6003 @ EAF 3215 3.68% 4.62% 5055 523%
R 8,685 9,230 10,124 11,512 13,152  HiEHHE 0.80% 1.13% 1.70% 2.26%5 @ 2.43%
A A M A BLA 14,366 16,815 17,517 18,905 20,545  HEKAEKE 1557% —4.84% 36.83% 15745  9.82%
b AR FR A 2,581 2,593 2,701 2,85 3,03  EBIT k% -23.60% 13.42% 51.21% 50.41% 15 34%
L # LA it 16,948 19,408 20,219 21,760 23,582  AAlAE k% -37. 105 34.10% 106.03% 53.37% 18.26%
RS E 44,480 48,128 51,000 53,244 55802  ROE 4.90% 561% 11.09% 1576% 17 15%
ROA 1.44% 2745  4.74% 6015  6.80%
T asm oz ams rom 7o
20244 20254  2026E 20276 2028F  EPS(X) 031 0.41 0.85 1.30 1.54
B AR -2,300 -1,679 1,681 -812 1,252  PEX) 6315 47.09 2286 14.90 1260
BEEAEA -1,093  -701 -414 -446 -527  PB(X) 309 264 254 235 216
A sk 2,398 1,570 854 1,593 ~-1,884  PS(X) 051 053 0.3 034 031
A K pa B -1,093 =575 403 -2,851 1,159  EV/EBITDA(X) 16,00 1731 1943 1443 1297
EHLABELL BT ERIS  EHER: BT, L FFEK FE hE TH R
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IR A

1. 7dieyg

HAF: T AROGAA A, T EARER Z TP R30045 5% A £ ;

FoE s TR ROAA AN, AT BEAR S IEA TP R 30045 5% 5 5% 4] ;
AK: T RROAA RN, ATk EAREIRAL T 7 K 30045 5% A TF o

2, N AR

EN: WA AKRONA RN, MR IR30045 25k ha £ 15% A Lk

W T AROGAA A, ARAEST P IR30045 27k ta A T5%515% 4] ;
FAH: I AROAAN, ARAE P IR30045 2 KA T-5%55% 1] ;
B T ARROAA R, AREAIF P RK30045 K @A~ F-5%5-15%Z 18] ;
Eih: T AROANA A, ARABRT P IR30048 HAKR MK T-15% A TF o

AFHIE R A TR 8
ZHARATELARIKEIT R &) 25 FAR3IA

W Gl P33 B LG B9 it A Ak
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A
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St
¥
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G A FIES

PACIFIC SECURITIES

FifFeE: 95397

FIFwR4a:  kefu@tpyzg. com

P
KFFIEFRD A RN S] QAT EAR “&nd)” R “KRFFIER” ) A& FEIEREREEER M AGIERZT FHk
F Ao

ARER@ERFFIELAEZRSMNIEDE P AH, ARFFIELFBEAZ P OEETALT &, FEFEFFELRE
HEP, WEOHEK, ITHEHREAARE FOETRE L KPFFIERARR BELALE] ., kR X EBREZRRE T AR
AL A KFFIEROE P o BAAMFLT, RS TR &RITE LS E L H T BT I Fr AN ARG LT, RTH
BB FAF ARGk R A AT AR RS, AT X695 FIE A TN E R D IIEF BT RA B @ R0 K RKEH A LK.

AREE EHRBT AT, K83 E AT 80 A M Ao M AR AT RRIE. 5 TR & AR A RIE B KIRE 09 PT
BRI R TAEA R ASARIE, AFFLIRE P X FTAET KAT B AR F AT A KA 834 5F RRFF AR AN & RE
FEAEAE A S E, AR TR IE R K R 6 h AR ie Ao 8] R R R AHE R AR S AL A ST A K AT LA
RV EAR R R FTo R 5] RKIRAIAN T AL 2 8578 RE P PR BN 690 8] BT AT 69IEF KT AT R B, L ThE A X 8 4R
BERF BRI RAT L HIR G AIRERAT K-FFIERR A RN S TR, KEP@F T HFa AN AT AT
KEpa. B4, PIBE, AETALRAARSE, AARETALEHR,

W Gl P33 B LG B9 it A Ak FE HF TH R
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