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AEERET L, BASBRREEE. SR EAL, 5 GPU R E484,
VA NVIDIA Vera ¥ A X % ; 3. M&A CPU 2 —Fr L& KB Ao M 4448 7 |
AT st Al B#iEEHEERKFEA ETFLEHE CPU/DPU. KATIKA
Agentic Al BF X T B G E—F BT A %% TAE R {a9 LA CPU, mAH
T AT AR B TAE R B AR A R LA CPU F s A S,

A% 13: FRAREAZTTAE CcPU XA

st & CPU £ A& e Lz RET B/ E =

EEREHIE, BiE, T

RL I 43R (RAD, B, 5% IPC. . AMD Venice.
. il x86 BEPATH, RALHAR
F. HE) SMT & BIE iR ‘ Intel Diamond Rapids
54 TRAE
R o . SHRILAR. k. %
Agent TRl 5 RAG BEE. &5 o )
Cloud-native B, KETFTLEEAMEHM  Graviton5. Cobalt 200
#E k., AKIH ‘
CPUREEI/ORT
BEB+B W+ RTTRK. AE. B
GPU HeadNode ARM & % NVIDIA Vera. Venice-F
AL R GPU 4£4%
KV-Cache 1 &5 L F CPU+M %4 gk 4| ETF L., KVcache, K&
DPU 1L CPU i BlueField-4
XA Wiz sk FHE
BAe, Sz HBEBREFRKE ETL
HREMRE, ‘
Cloud-native+i#i il B, i BlMER. 4. #Fik. Tokenize A= 43
Tokenization
e AL FLAE S
VibeCoding/Codegen B At x86. k&  MFTRERDAm. B
il Al x86 AMD/Intel
JG 3% JR &y 1% A B 1 #, MK, FS/FERIE
For kR AMD R 3EABAF 44, SemiAnalysis. i 4% B IR 452
2026-07-02 12
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AgenticAl RIS B CPU B X EWMKEK FAKE P OHIREE CPU
IR 2 E AT B —— A HAR D . RERART, AEARK, REAR AR,
12 Agentic Al FHAX., —RRALSS K HALIR B 33K 00 69 CPU, & 2B L WA %
BWEE: HRABMSERE,. NEAGRS. Sfksub, £5/845%5 %%
Mo 1. MARBOEREIITAETE, ZHEH AgenticAl 89 K = % Agent F
R TEEFR, VHRFARFIESHSXHK, k225G ERG TR FRIEE
R, MAR IR RAELIET S S PHATE T H KRR S . L H K
CPU MR ZLHINE P HMCEAN T @ FENL. 2NERERANGXIEIERA
T AgenticAl RA T HFERIES, MARKS., ZAEE. BEBEWEY
IR %, B CPU BB R, AR 7R FnE AR B E XM, 3.8
fRR b ey 2 £ T Agentic Al BHAX CPU 2 T AHS A LNES T8
Fe P AT B, I ATEIREA agent B9 LB TR AR A K. 4.£5/ISA
(Instruction Set Architecture, F&4E5RH)) KB & 2 69258 FE A E 50
#4 T3, B AgenticAl RRABITHEAM K Y, RAR @I HEAA
B S T B4, B4 FREPHITHL,

B & 14: Agentic Al RFXIR 48 CPU B S HE T

£ &/ISA 5%

B RBSER A A R GRk T & fE R
Bk feRmErse % S 4E %, CPU 5 At T bk & B 43R, s RAMEKRIEIT, £
Iy Rl A& S A Agent, T CPU &#IT P, %AFE & ARTERSERR Y
HL 4k Fo i FAAE 509 ik 2 ET L/ REHIR R i H AL fE

NG ZABEFHEHES KA &KIEIT AW R TCO

Bk SERFAATLTHM TE. KAWBE. RAG A UEIIAKS. Hk

=2 FA AR BT For 3R 20 K

#= KV cache zF 1K A HLIR F KB AL
a2
A% F R o HE A7 1) B8z iTmA
#HR

DRAM 58, &¥. 4%
A+ NUMA. CXL/MRDIMM
GU3

x4t H. &ALE. SMT. A
E Lo B ek, BAE Rt dE

Performance per watt.

TDP. #1428, #H%4 A& HFE

LA ESENA FIRIE,
58 MR, TEiEF
f b A G B oY A

CPU YA E AL T T
LNl €

T R4EEH

x86/Arm £ &, Ehiik,
A, BT SRA

FARIR: Arm B M, CSDN. Fbil=%F AT L, MR E A2

EFYARF B CPU THHH KX ELABLERAS A E x86 = ARM. x86
A& —#+ CISC (Complex Instruction Set Computer, £ 42454-%) ZH]), R A#
LT ERARBGBEAESEG, 2HRERZ MRS BIRER L. B
-F& (VMware, KVM). & & %#E 7 % (Kubernetes) . #EIZAEZR (vLLM,
TensorRT-LLM) Aei>db & LA R A X 3 x860 A T & & /T A RmAFZ H 4y
AgenticAl %3, x86 B9 MFA S M AR ERhA L4809 KB, RIK69 3
ZRIeA £ FZ XL L, ARM £ —#F RISC (Reduced Instruction Set
Computer, M E 4L 24, L FHFRARZHAMRKL, ARM £H
EFRLITANEE, LK, RAELSHAEKLIT. ARM EIR%
B R KOG RHK AR Z R % B (Hyperscalers) 89 8 #F % K iR#,
= AWS #9 Graviton % 7. Google 49 Axion % %|. Microsoft # Cobalt % 7
F.o 54 Lt Agentic Al BERXTIR 4 % CPU 89 WANE K, B AT £ 4 542 ISA
F M Ex86 AL AR, EREAL EARM RERAPE, mAESH K
M EREAN G RGN £, x86 75 5, ARM LR brik 6 AT,

2026-07-02 13
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B% 15: CPU £ &84

FFRM

&

;MT

MIPS %2 4

R
Em Emm

MIPS 4 &

PowerPC

P —— IBM (5 %)

RISC-VZE 4

RISC-V £ &4

TR HARE R

B % 16: x86 A= ARM # K £ H) 3tk

g
a4 R

B R
B
BB
A ARR

ZHA

ety 343
Agentic Al i
e &
THERE
Agentic Al
£%

x86
CISC £ 44 %

PR R R, EHLREMNR, FEREELSE

AHAA &

PSS A A, BERBEKEN K

D 5REELESRARL, REHZ
Windows/Vmware/Oracle

i MR 5%

F Gud e T R 4EEAS

£k Agent. AKEAE 32 HI @ P 5%

Xeon. EPYC, R4 Agent #fEFHit (LEXKEIT

&)

RISC #% 4 54~

FHAAES, AR @

B s 5 SR AN

AT, b AR AL

i)

PELSBBHE T E LT
ZiAe Al A SRR T E,

Linux F= = J7 £ € 4 & i Bt

ol R EMAHR, T4

T REZRS B L AT/ R LAY

&R RAE R/ ER

= 3% Agent. KT &, fRE CPU LA £ 3%

AWS Gravition. Google Axion. Microsoft Cobalt 100

FARR: Arm B R, Bia, R ERER

HAVAHD ARM BB RAZRA KR ERMNRKRTEH. A4, ARME

%ﬁlli%i%%iﬁ@ﬁ'fiﬁ‘é, A BB 54 AT E
BREE, MEMM, AR FEGEE, LRES

k\ & h 46, ST AL S HE T &
e, RART A E A AL A BB,

AL B B A 2y B

Agentic Al B X3t 2 5
BE R BAE T x86 KAKSZMAXKAEE
#ok, ARM 8 7k X i

2026-07-02
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IEAMNG IP BREHTH IP BA+HIET S CPU B K IR, LT
2026 “F 3 A E X K ARMAGICPU, X & —2 %A Agentic £ 4% P &i%kita9
BERE. GWRE. SRS SR CPU, £% 136 #. 3.7GHz, & H 3nm L
%, 300WTDP, & 5L A & LAKIER F 4 5, N a G A LG 2WE, Hitix
Rk 4 2] 2031 M FF41iE 150 12£ LAY AGICPU KN, X258 F F
NIRA), ¥ p A ARM #7338 42.03 K&, &JG, ARM E=) BT 5 H &4F
894 A K #l, 4= NVIDIA Vera €42 5K F] ARM 38 & 3t 4T B #F, HAkiE €45 AWS
Graviton5. Google Axion. Microsoft Cobalt % B, /3] 7F 4£ 2026 55 5 A 49
WA PHELER KAL) AP OT 08 E2ET 50%, 22, £
B4R AGICPU &k T2 /= F AN, AR R 69 7 At X = 4 L &7 7w ak A7)
FENILA, BN AT RME BRI,

x86 [£7& AMD RAZHA X H5 & Ko £ AgenticAl i k49 CPU # BT, AMD
HAALEERAMEEZAEFOTEREWE R, TUAER x86 a9 & 5%
A, AERS TLLiHBEPORERAWE L x86 Logss, LA
4h, ZHIKAS, AMD £ 2026 55 A 21 B THEERAKR T LT~
#. KT H “Venice” 895 <X AMDEYPC &%, XA LA HHKRHA S
WS 2nm TERINE St F . Venice A B QA5 E % 256
A 2nm @ Zen 6 EMAS, WA 2 4249 CPU 5 GPU BT, KIF
PERE PR A B 70%, NG E T SL 1.6TB/s, JLFEH “CPU 1A %z
#-F@” mikit. (AFIEEMA, LATAMD £ x86 X FHTHIZE AL L
BAFOG 4 5%LH% fk . 4% 4B Mercury Research & 7 694 4%, 1Q26 AMD IR
%% CPU B 51 £ 4T E 41425 89 46.2%, AMD f2 %4k x86 CPU T % 494
A KK E 30%69 1145, BEFRIIRSA 5.6 N8B 5 R i, AMD KA
Fabless #2 X,, #£# &R E XL (Venice B LUFEANZHANE T 2nm &~ Y
B ZMt Ao 8), BEREIFO R FERREAIE, LT AF IR
0 LI FAERAF, k% BT F 2 GPU+CPU e IR 3, B sb &A1
P AL AMD EFEIANIEE KN ERB W LA LIS . LT,
Intel & AR AL 5 T4aH) CPU #7 B #Af=fit & ALiB, 12 KHIT A& Bl B4 & 15 AMD
SF T G4y B 69 F 4212 4k A ARM 89 72 B AX RS

B% 17: AMD JR% B CPU Bl 3£ 1Q26 X 2] 4] 4K 49 46.2%

AMD 2026Q1 2025Q4 2025Q1

THE R (%) Unit Share Revenue Share Unit Share Revenue Share Unit Share Revenue Share
Server 33.2% 46.2% 30.0% 41.3% 27.2% 39.5%
Desktop 33.2% 37.6% 36.4% 42.6% 28.0% 34.4%
Mobile 28.3% 28.9% 26.0% 24.9% 22.5% 22.2%
Total Client 29.6% 31.4% 29.2% 31.2% 24.1% 26.6%
Total CPU 30.0% 38.1% 29.3% 35.4% 24.4% 31.7%

FH# KR : Mercury Research. 4% H FR
2026-07-02 15
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B % 18: CPU=ZRAR K BTt

T Intel ARM & (=) # A #F)
B M x86 x86 ARM (RISC)
RFRE/ AT % 3% 6+ (Clearwater Forest) EPYC Venice (Zen 6) AWS Graviton 5. Arm AGI CPU
#HELE Intel 18A TSMC 2nm TSMC 3nm
RIEX IDM Fabless Fabless/ A#F + < 4%l
BIAFEES. TR B H. Bk, MM ETY BAHZRLKRR. HFEARE. &
Wit
FZHGERLLE R Jetk R A AL
%, ReBRFLERA, =2 f&3%, Venice Fiit®& ™ 256 #%, Rig, =) AEBAS[HEE.
B RS TR ‘
Ro-F & B SMT SMT 4% & 1k # AL
i%3%, DDRS/CXL/ K5, ‘ fRig, LAEMSFEL. K0T
RAER%REES ) fRi%, Venice 555 # L FRA
FERE 3£, CPU-GPU P
P ¥k, 23t 6 2iENe %, LAASBLHTH Ri%, ARM 894z —
e tok ] performance per watt
¥, mAKRE, 2bLAEEH
£ 8/ISA RE® Rk, W H A SRR iRi%, £E x86 HAEAD
BN i AT
FARR: AR, LA, HRER
2%k, Agentic Al BT A& G £ —F & 3T R %= TAF fl 69 4 8k CPU,
mREBRGEE DR E AN, FEESHL. NERA, ifd
BREMEAEZGE KRB FHERNL BHA, AMD M x86 £,
S SLILA ) Fe T G RS AR FA T H KA, ARM RICHE KM
8. BB BRI EHE, E&RRGETHEN,
CPU 77 3% = 18] ) }-
Agent A& —AF A% B SLiF K R PAT T TR FRAZ, EREAT A —ANE
BT RLE R T L, Agent R8I —IAB KT £ T Token i 48 X 09 4
T, W Token HF XMW ET X 25l RLAZALEMGKXT (LATey Al B
2 2 Z o), ik CPU & Agentic Al BF AR &9 IMMEE 37 € Lo
AgenticAl %% T CPUBETH., KMAT LKA ik E b FE4 CPU:
GPU BLIb MR ik, #l4h Al BT E 9IRS 5 CPU #9382, EmERRSH
CPU B %=, A& PC.EITA. R B FHALHE CPU B R AAREK,
A& &-30 5 ASP 89183%, 134 CPU AT LB 7T ik 7/ MAL (TAM) 89584k
TR ], KA1 TrendForce 4952 3L, ¥ Al R £ 2% CPU &9 ST XA &
FAE KRBT H: AEA KT EEX (2T GPU H AN ER) Feteshi 5 X
MAEAE X ({2 F GPU A 4B I13F, RH KR A 49 Host CPU, % AT#H & 1K
B R, FERBLEE A RS EGSEFF CPUIGPU WELILT L, %
M H T B HEA T 6 TAM T AL,
2026-07-02 16 ffJ RN
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B % 19: CPU =T M A%

2025A 2026E 2027E

1LOMEE (42 £ R)

1)& K CPU ¥ TAM 1165 1401 1877 2573 2906 3323
Al JR %% CPUTAM 78 219 483 968 1167 1434
%R % % CPUTAM 196 237 261 415 413 430
£ 4.445% CPU TAM 891 946 1133 1191 1326 1459
A E Mix(£42: %)
Al JR %% CPUTAM 7% 16% 26% 38% 40% 43%
£ %R % % CPUTAM 17% 17% 14% 16% 14% 13%
1% R4-3% CPU TAM 76% 68% 60% 46% 46% 44%
2. %E (45 TH)
1)&%R CPU B R E 69761 66341 70,720 72412 74427 76868
)R AR BEHTE 1050 1502 2048 3072 3072 3072
CPU: GPU BLILAR X 1:4 1:2.5 1:1.6 1:1.2 1:1 1.5:1
¥ GPU 3 & AICPU ¥
B 0.3 0.4 0.6 0.8 1 1.5
k¥ E (FER) 0.23 0.3 0.4 0.5 0.5 0.5
Iz XAAE (FESH) 0.03 0.08 0.19 0.3 0.5 1.0
1 = X AE R FE 10% 20% 30% 40% 50% 67%
3) ALTR% B CPU BT E 341 781 1510 2765 3072 3584
K e (EA)D 236 480 896 1536 1536 1536
F s AHUAE (B S1) 105 300 614 1229 1536 2048
4) tE%MR%H B CPULTE 2000 2200 2310 4147 3755 3584
5) #4543 CPU BT E 67420 63360 66900 65500 67600 69700
PCCPU ¥ = 33710 31680 33450 33000 34000 35000
Notebook CPU i %t & 25120 23150 24880 24000 25000 26000
Desktop CPU i it =& 8590 8530 8570 8500 8600 8700
3.ASP (#4i: £7)
Al R %% CPU ASP 2300 2800 3200 3500 3800 4000
1 %R % % CPU ASP 978 1075 1129 1000 1100 1200
£ %, 44-3% PC CPU ASP 135 145 157 180 190 200
1% 4.4 3% Notebook CPU ASP 105 126 150 160 179 195
1% % #3% Desktop CPU ASP 200 228 274 250 270 290
=i 4% B FR A 32 ) 5
FH#kK: TrendForce. Mercury Research. SemiAnalysis. %/ 8] i 4. # 4 EH R
2026-07-02 17 77 SR B PR
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B % 20:

A8

Intel

AMD

RIBE

Intel.

AMD, ARM. 3%A%iAH#k 5i 4 X T CPU TAM By &KL &
TAM % #&

“CHEA R EG— AR IARR CPU 5 GPU b %, W R E N4 A TR, BF KHA 7-8 /N GPU AL 1 4
CPU, FIRILHYE, THRAEE KL 3418 1. #t ABLA TRME Agentic A= 5 R Fod, THRAER 1
1, £EALZLBFRNT G S —AH @ h 8,

“f (2025 %) 11 AW &aka 4T E £, KMTHITKEK 35 FRSE CPUTHFEKREAA 18%. AT
LATA B0 F KI5 ARA AR AL 50869 CPU S/ FE REMM3E K, SMAAF RS S CPU LT H

(TAM) SF38 K FI545F 35%, 2| 2030 SF AN Kok 1200 ¢ £ L. 7

“idHk CPU 5 GPU WPl E 2 RN EMT &, WH AMA 1 4R 110 8; AAEARTHEINL 1L
1o 4R ARA KT agent, £ETUHE L CPU 4T GPU. ”

“IREE T RN Al BIUARAL KR, MR Pt CPU B M E KL B S AT K-Faymiz i b, 2] 2030 F-F 41
i AZ 1000 12 % /LAY $ 3 P & CPU T g, 7

“X FA= AMD k44 FT4R H 89 1200 10 £ T TAM 33k, (&A1) AR B AH Tk A 5,

“XTEuL, ROEF TR, KEAHEHR, CPU HEARALAHIT GPU; BABSHKER, RTHREAR

“Vera CPU # 3 MhiK4THF T — A2 #749 2000 10 £ L TAM, X2 &AL ATAKBEANL T H, 7 “KM4H
SF3F CPU H N9 7T JL B 4238 200 /£ 7T, XA HAMA E R H &AL CPUB BT .

WARR: RN NAMEG A, A5 HRE, HRER

CPU & K LiFfeF, I1C HARIENKN AR LR

IC A :

BHHE “WE” 5 “HFR” . 1IC &M (ICSubstrate) & —#
J%% 8 BB, Kieg LES R R A (Die) 5 T &6 A& 244 (PCB)
zlﬁl “RE” 5§ HRRET RN EAE, B AGT R TS0 X 8 A ik
o A2 PCB (EPA|®IEA) AL, BARZFH T L LAE T “w i/ A"
RE, BEREAAE—CABRXZ, ERFNAEEK KRG £ 7, PCBAT
RUGMEE, REZSEAABHZ MegEiEd s, /%%%%Faué’wé%‘%%i
B M ICBMREELERAEE, ATAREA, MERTLE46 PCB o
A& mig&FE., Lot ERF R 003l 4, HRITMELATZ 5,

IC BMREE = KO Hie: —RER L%, 813 % BHERRBERA LD
# 1/0 31 pla3E (G % <100 pm) B d (Fan-out) Z F 4B 69 3KME |3 E
(BGA, Ball Grid Array) ###kia]3E GE# 0.8-1.0mm), EIAZ5 T EtEhm; =
RIMMEIE, W RRTEH#HES (do AIGPU R &3R5 % CPU) IR/1E453% &
HFE, BESAAGRRERERA T A AEMWETHRFE,; ZREHEH,

wﬂ/: TDP (MiZitah4E, H#r=%A #E K94547) shHLX 2] 300-500W+49

e PR S

YA B, M BRI AR R A AT & AR R R

IC BAMARBAZ S EMATHIRE, L£TRIHH ABF &M E BT HMHA
A, ABF #&# (Ajinomoto Build-up Film Substrate) & H B A=z £ £ A
(Ajinomoto) % &89 ABF 12 (A = T MMM, MAZSEA), L&
BERK. AR ERE e AAR R, EHRBES, k. sfEmIC, £
B AT = 9% R 3R a0ARER S, WRH %S CPU. Al GPU, &3 PC CPU %;

2026-07-02
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BT # 4% (Bismaleimide-Triazine Substrate) X JH &1 &k Bt I fiz- =2 & A5 (BT
Resin) & A4S #H#t, #Ffi*%’}‘%’ﬁﬂ; ABF #E M, 2R ALK, FEE K,

FTERFHIEER R, wiBELAMEE . BHEERHEREEE,
Bk 21: ICEKREHTER
oA

IS INININISE.

RS RAF S

B % 22: PCBvs HDIvs IC 4k

AR E

PCB HDI IC F 4%
L &2 S AR e, 75 AR BERELER EmBREM [ HEER
E L LA Printed Circuit Board High Density Interconnect PCB IC Substrate
o B P HA X EE N PCB, MRt A TEZEREAR S5 PCB K3t R EE
AT A EE T T E A0 R L ] . "
z 3L - PCB A& %A, DAL, FHEREFT AW, Kieff5i#E, LHE5HA
Loy RE
it BB AumE R RO E BN & E B RA B HEE
. L MALSORAEIL. FIZAL. EER L MSAP, SP. AP ¥ UABMAE
BoIE WBILEEIL. ek, EbH. 4R .
&, &5L, BB & ABmAF . WALZE
_ _ ¥ W 8-20+ &, @3k CPU/GPU %
R EH FRA 2-8 B, AFHMRTEH T 4-12 B, MEARFARE 4 -
LEE&
KX &IE B b &) =
o ] . MAL, MAEEIL. @I, B, 8
WILAE, BEREEK, LEg #MIl. 7. i, &30, Les
L& . ] L i, LaER), LEHERS, &
X, FUzHE— &, Lz, AMEHES .
-
HiE R WK T & R
BRAKF RAK & R
T, WREF, Kb, iz, @f3% Fh, FR, LR, FRIEEL. CPU. GPU. ASIC. FPGA. Af:%
) &, AERT & i AR i A BLARS BB
FARK: IPCB. wF ABA. HREFR

2026-07-02
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B4 23: ICEMmH, £

AR H AR ABF

MIS

e PR MR

MRAR o  AfLEE, RL4E, SALE

HAM %3] (FCBGA)

FCfa) 25 A& %71 (FC

M BEHE (FC
CSP)

HAM%EZ] (BGA)
WB3| & 44 X H %3E (CSP)
ﬁ—ﬁﬁifﬂ;}cﬁé}gﬁ HH34E 3 (RF Module)
RAE F %3 R R ¥ F#3 (Digital
MEMS Module)

SRR B 3t 5 AR
(RF)

532 %6 0 2 2 o WECSES FCE

FA &K PSElectronics. 4k B R

2026-07-02 20 m SR B
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B % 24: BT #4k

Mold resin ——e

Semiconductor
circuit board

BT laminate ——

FAtk R : PSElectronics. 4% [ R

B% 26:

s 4% E R

R

AR AAE R

#AHR
K ERIE
LA

EX 59

aE

IC 45 ¥ ABF #4455 BT & Atk

ABF # 4%
HA%RZEEMA =4 ABF
A ARFEL . S
B, BE#

s EEE,
A2t 90%
R, BmE T
. WHBEKF

BN Hd 240k &, &

vk AP R WA b %

%3, F /0 K. GRIETHE

8-20+ 2, it m AT — A
M 25X25mm A, AR E T2 120X120 mm
VA

Wem, BFMHT BT HMmIR%,

SHEREE

7

P
lﬂ\'

MEmik, KER, KFEHF

&4

53
T

i,
P

3% 4= CPU. GPU. ASIC. JR %%

o

S
>
53

D

B % 25: ABF #H#

FH KRR : PSElectronics. i 4% H FR

BT #k

BT AR (2 RBLIE - =54 A5)

BARIK TERM, FELK. HOMRERME, Bk
ABF AR R AL, BERLK, REAHAMEBELR
At ok, B kel AR £ &, SN

x

EREMRRT S, BAREA, RN, £6FIK
BREHE

4-8 FEH L, An@mh 2 AT R

VA 15X15mm %] 35X35mm # £

MR, HEKSHRMEFEAHIHETK

RELFENE T, HARZMHRRER

PAKSE R A, de Bk, FAL SoC. loT. iBAZ AN A

&

TR ARFE SR, AR

23R ABF BT I BB F, FKBUT @G> RMA.

% F Agentic Al 3%

IR %% CPU/GPU F K2 AR T ABF BT, B TLHFZRE
F ABF BEMTHUTILER G, THEAZEEPHELIKE, HRIE TPCA

¥ (6B ERHIRDE),
%5k Ibiden (373 ¥ 4062.JP,
5 shinko (# X% A 6967.JP, Fujitsu & AT/ 3],

AT R KT B ok A AR 80%:

% —HINAH FZ

REYE Intel LRz ZA KIEIEXR)
Intel = AMD ¥ &4 &

), HRBEME, BT omd8mToHBsrEE: F_MAAESE A

2026-07-02
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Unimicron (fk>¢%-F 3037.TT, AMD #= NVIDIA £&# 44~ 7). Nan Ya
PCB (#H L w344 8046TT, HANHALHKEALKREE CCLELRA) A
Kinsus (#1444 3189.TT), Bid tkiR ¥ = Atk sb k%R B AT, 5 =4
A KT B, 4 d e (002916.CH). 4 A&FH (002436.CH) %, E
FEAAR R A % 3% FC-BGA HAM B AMAM, B K L/ H —< £3E,

FIEF, ABF #ARGY Lisstptt mss, RIAFIR A k20, BaTAE=KX4
A : —AkZ E W T AHKAE 90%A9 ABF RS, 48 ML T HK A
AR 3 = A Al R 555 3F & 3045 T AR AE I ARAL 09 2 K, :-H T ABF
B KM A B RMAE (HVLP, High-profile Very Low-Profile) 9% K H f%
B %P, =& T-Glass A H (KA L H, BT 5% CCLAEM) &
J % % F Nittobo ( B %5 41, 3110.JP, Z¥r AR R L SN A A4 )

F+ NEG (H A A AT, 5214.JP) SV KB AT B, A RFHEKH
%k, t— BT EMREBHEORARS . S~ & E N 5-10 10E
AFTAF* L 253 FHZKY = AL, FRELHANALERRER,

B%& 27: ABFEKRTHEFEEZL5EHN

F—HIN(B RgER B
#£74)

FMHIA(E R T K
ARIEAE)

Ibiden
(#ZE %, 4062.P)

Shinko Electric
(# A A, 6967.0P)

Unimicron
(fk3%¥F, 3037.TT)

Nan Ya PCB
(F ¥ 3542, 8046.TT)

Kinsus
(F A4, 3189.TT)

EBHRRHE
A ABF ARk, BFHEHK (16L+).
AHEmET (/S < 10um) 4k, B
ZFE KSR ABF HEE R B LA
4
Fujitsu £ AT/ 5, A&3% FCBGA #H Ak
BB EAEEF ), EritstE (b
Chiplet i #HAM) AUREHAT LA R 4%
%

G RBMAR, EHFRE Al MXERA
By F, Foam&is, A CoWos ¥
EHMNEFEH I EZERELHZ—
CHERARR, RENHTERA LK
TR CCL AR, AL LEHH
(CCL 4Mé A4 & B o0tk %

BT &MANBME R B, &4 T HBM
st ERARGE K, L5k KA T ABF
B, A TaFHn~mita,

P PCB Ak A3t A B = a9 Ao 3

Intel (Xeon %7%1]).
NVIDIA. AMD %

AMD. Intel. ¥ %

Intel. AMD. NVIDIA

AMD. MediaTek.

NVIDIA

NVIDIA, SK Hynix-
%

AMD. Intel. i,

Sk A %, BATC R 16 & A VAT FC-BGA & X< E A CPU/GPU
(002916.CH) BHEE, H A% 18 A0 20 B F £ I HiT¥E
FZAN K BEA s b 2
PN UECH:IA
#HEEHR) ) . N
S RA B 2022 457 B ABF Ak (J7 1 52k B F NG E P
) BAR) | REANERGGEEMEAL U EBAERIE
(002436.CH) , . " .
#, YA NG REHERE SIMEHEF
FA kR NEAER. §EEHRMINE (TPCA). AkF F4R. HEAER
2026-07-02 22 () HEER

Iﬁgﬁeﬁﬁmﬁ HBER www.ipoipo.ne_



https://ipoipo.cn/

Agentic Al By Beif K B4 2 1IC Fdk, s HFANENLBL A . AgenticAl
St IC ARG TR KA T8, MAFABRERKKE. AL, Agentic
Al #3) GPU 5 CPU BZIL K 8:1 A6 1:1 £ £ 21K, EAMRSHE CPU B K=
BAEREK, £k, AFRSE CcPU ETTE LS ABF HAMAEN 1:1 WA
medt (B8 CPU &2 1 K FCGBA A &9 ABF # M), H CPU # & Kt
WK AE I 3sh ABF R E K. &5, AgenticAl BFARITIR 4% CPU 448
8 E KR LR B G F LA R, FAhHBEMRERK A @R IE 0, L
Al GPU/ASIC #3# 48 A1), 31 NVIDIA B200 &9 # 4k & A2 7T i£~100x100 mm

(45 10,000 mm?), £ 3%k %25 CPU H 89 2.5 424 £, mB MR @R IE
KX ZRAEE KRS ABF IR 556, BHAEmNERE 2 RKG4E
R A T 3 )i B, i AR B B AL R R et s R 2 1R
FiEE6E, £ CPU B R a9 Kol F i 7T 238 Kfe 2 B A @ AUE
KOFEART, BREBEELMGRELER: 1) RZ A LGFLRETHE
ERFTEME “H ARG ERIEKTAAA”, N3)2026F5H70%
B3 T 12 12 B TR T AW ABF A = A3 g 3t 2030 F 5 69F K7 iK,
FRIT#F L) 2028 S E XJF L%, 2032 FEmit >, TRl AREL 4
F, HhZ K69 ABF B Z ey iR B ZIKT THE K, 2) —FFamik
WEERRFOEILANE E 23 F, BAHFHE 5-10 MLEL, KT H

(dedd ¥ | kA EF. HRERR) 69 RAEY 405 25 5] 2028-2029
AR E R RN 3) ABF BHEMMBETECLEHENEREE, O
JRMA B R AR AR E L B R

B % 28: CPU RFIRE T HEMRMAME T

BAEHK £ QR T

AMD EPYC Genoa 2022 96 # 12ch DDR5 10-12L ~55x55 mm 1.0x
AMD EPYC Turin 2024 192 # 12ch DDR5 12-14L ~60x60 mm 1.2x
AMD EPYC Venice 2026E 256 #% 16¢ch DDR5S 14-16L ~65x65 mm 1.4x
Intel Xeon SPR 2022 60 % 8ch DDR5 8-10L ~50x50 mm 0.83x
Intel Xeon GNR 2024 128 # 12ch DDR5 12-14L ~60x60 mm 1.2x

E: BA@ARIGHOA 2022 F EPYC Genoa H A 1.0x, E=ili 4% FRFTA

FARR: AEAERA, kA, HAER
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LA IC MK B IACT B o RBHEARGE N 2026 55 A 12 HIRiE, H
AMH K kZ & (Ajinomoto) AN ABF FF457 M, FRBREZ—E FiA
7 NRAFRM A, 52FALF 3 ARY AREBARZIEF T F EAK ABF FR
MH25 30%, &3 —f ABF I & # A s AL 89 10%-20% (B4R
ETFBEREHART), BELSLBIERKGKE, KNATXE S 24k
2 B R TS 30% A L BT, ARAE T H S B Bk (TPCA) 2026 F
5H 6 BAMGHE, Al FAIRE. KEF AR LHS PCB S HH
CCL (SR%EAEM) o %7k, 3HE PCB T @ E WM E S . $HE XHT
TH R, A5 3 A CCL #0403k 2| A vk 20728 £ 0, LK LSRR
K 745%. LA ALTHE, CLAE P F4EEE4RAT T E CCL A= KX
ITHG RS RE RSN R, 2@l S Keg e 8, 35— AAT
BAFOIMHAAEZIATRIERKZEFF AL, B, FAZSHF CCL 894 2
X3k, PCB b F a9 Efa TR /) L LA 5

22 b, & AgenticAl I RO HRMEET, RHB CPUMHR KX Z 54
B EOHMAE, T ICERTEMN HEELTRAR” @ “A E AR
JAAR” A5, tERE IC BT AT e L35 A 6977 3948 B = B P A T AR
HEEME R, TLRIEK CEFTTH” A “EFZTH”, &AM
it KRB MEVF34 235, LESHTEHT RN,
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BT (f) FRER o

SPDB INTERNATIONAL ‘i.

BRES | AHATL

xR (ARMUS) : B EMZ X, SRAR

SEA

3 ..
- 7z 397
;"]t i]‘ﬂ'é&—% AGI CPU ﬂ%gaﬁb%*‘ A4/ 6%
B AT (£70) 343.6
)&“& @ Q& 52 Bl AR X ] (£ L) 100.0 -452.7
2 EAEL (BH £L) 366,970

H3ABHRIM (BHEL) 3,107.0
&{n‘ﬁ&ﬁﬁ-’i’-‘t%*iﬂi (ARM.US), %\% «g’:}\» i{;g&, E]ﬁ?'ﬂl\/] E: ARE 2026 F 6 A 29 BN
397 £ 7T, HAEHAE 16%. HHAME A
s RMABLE CSS B EHKSEHIMMFE, AR KATHEMS: 1 USD 397
B FFARIP B, N 8] Ty Armvo R4 5+ 5 -F £ 4.(CSS) A
WHEERA, HERSBAME FE, FY26Q4 IR tb3E K 29% F I
Rl R 819 L £ 4, R b QLIERAH — K CSS KA F o HAEF & Aseon atait ANl & THEAARA
MBS S AR b EE A LK, S EE FY26Q4 ko bk AR sloomberg, iR
T, IP 5 CSSIRMBMIE KB EL, MBMKANTDAERARUSFEEE
- . . N |3 & M
BHIMREY, AXEW KA, i

— ARM (&£ 7T)

e Al Agent gﬂ‘@bi‘&gﬁ ﬁn@ CPU ﬁf?,Arm H&%‘g CPU %ﬁ%%ﬁﬁ'ﬂ'. AT AT IA ,10048 2K (A %)
Ko & Al AL AL 4545 &) 30 F F 4235 4T 69 Al Agent, Token & & & Bk
WK, 3 CPU WAL #IEME T K ke, $HEALGES 0 200
EWE, Arm 123K EAR KA =T F 69 CPU T H 40 514 50%. & 32 & 400 N‘f\. 100%
A7, Arm A CPU €48 =K GPU R B R A, mA Al sk d '
T RGBS o FERIET OM “IRELA” A8 “ERAR", & A
TRAE CPU B EHITARL S ATa W& b, Arm ik RMag s o o
'Ti ’HC %’]‘%‘% éi )‘:[‘43/{”.40 0“’\’9 0‘*’\%0 '@\(& Q\’@ e"'\'& 0“\’9 c“’\’LQ

* AGICPU 3}5 %igﬁéﬂﬂ%‘, %Tﬂ;%:‘ﬁ&&aﬁz /,,\\Eﬂ/ﬁ—_ 2026 ‘%‘ 3 )E] FAH kR : Bloomberg, i# 4% E &

“Arm Everywhere” %% H X A2 A # & ——AGICPU, HAT

Neoverse V3 -F &, ¥ CPU % & % i 136 /> Neoverse V3 #s, #4L

MR F. BPF#HETE, Meta HIRETF KA ASAEKE, ELRIE

X AVEH & A ; Cerebras. Cloudflare. OpenAl, SAP. SKTelecom %

TR AN E TR o, EH AL 50 RIAT LA AL L ANAFES L

Ho FIEEFY2604 LA EWE, AGICPU &P EREAT 201

% 7. (& £ FY2027+FY2028), %2024 5F 3 A KA it #9 10 12 £ T8

&, & TN EHE A FY2031 AT I AGI CPU JX A 150 /2% T

89 B ARAE T AT 4T,

o fEAE: KAVKAATIET B FE (PE) A7 k. Bk 3 AIR%E%E CPU
A FF 5 AGICPU 742 89 3R 3) T #4355 s K, #7t FY2029E % Non-
GAAP % #)id % 31.41C% 7T, 3T B EPS2.9 ¥ 7T, # )5 8] H AL X 945
M5 AGI CPU BB A2 H S, 4T FY2029E 135 4& B AR
BF, 738 AR 397 £, HE M 16%, § T “ENT L.

(SM'WYV) JHEHF
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HARE FRA R rfJ R B B

BRES | AHATL

c BAXMK: AGICPUEZEEZL5E P ffu"ka RISC-V &4&%%‘%7& ‘ 4&}
M, AR ébb%mﬁ)iﬂ&*kﬁ‘\%ﬁ B EMGEF T ER%EmE K
it 2 FREE SR E; G BUE NG R M DIRE P mﬁ'ﬁ&ﬁ

B 29: ZAIRNAM F 484

BHEL FY2025 FY2026 FY2027E FY2028E FY2029E
ERIZ N 4,007 4,920 5,951 7,751 9,701

B LR b3 ik 24% 23% 21% 30% 25%
ER RS 97.0% 97.5% 96.3% 86.3% 78.0%
#AE 792 904 1,363 1,765 2,037

H F1) 0 3 % 134% 14% 51% 30% 15%
Non-GAAP X RARDIHE (£7) 1.6 1.6 2.1 2.6 2.9
B 4% PE (x) 243.0 241.1 185.6 152.8 135.0

E=il 4k B FR A FH R R : a3, HRE R

2026-07-02 26 () HERER
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g g € g ek ]

PARZE S
GHER FY2025 FY2026 FY2027E FY2028E  FY2029E FY2025 FY2026 FY2027E FY2028E
EX T PN 4,007 4,920 5,951 7,751 9,701 LR 2,085 2,751 3,127 3,967 5,282
R A -121 -121 -217 -1, 062 -2,139 #2404 740 850 850 850 850
LA 3,886 4,799 5,734 6, 689 7,562 R 1,107 1,300 2,110 2,742 3,268
EXIES 97.0% 97.5% 96.3% 86.3% 78.0% SRF 642 977 977 977 977
K % A (GAAP) 2,071 2,776 3,067 3,526 4,040 A A A 256 358 358 358 358
K % A (Non-GAAP) 1, 340 1,911 2,205 2,594 3,030 R FEAH 4,830 6,236 7,422 8,895 10,734
HEEEE R (GAAP) 984 1,115 1,315 1,355 1,426 B &%~ (G31h) 394 841 1,615 2,589 3,563
A& E R (Non-GAAI 709 806 991 1,018 1,076 1 R AR 320 379 379 379 379
LEE:3 565 387 395 403 411
GAAP & 2 £i4 831 900 1,344 1,799 2,088 kS 1, 620 1,623 1,620 1, 620 1, 620
GAAP & b A i & 20.7% 18.3% 22.6% 23.2% 21.5% R CFAR) 151 230 388 546 704
Non—GAAP # ik #] 7 1,871 2,115 2,568 3,111 3,495 i@ 3E P AFALF 401 375 375 375 375
Non—GAAP 7 ik 41 iid % 46.7% 43.0% 43.1% 40.1% 36.0% ESUE YN v 305 312 312 312 312
4718 5 #e 4 (DRA) 183 241 252 252 252 R F A 4,102 4,467 5, 404 6,544 7,684
Non—GAAP EBITDA 2,054 2,356 2,820 3,363 3,747 =+ 8,932 10,703 12,826 15,439 18,418
EBITDA #)id % 51.3% 47.9% 47.4% 43.4% 38.6%
53t # B 140 154 154 154 154
AR B A -237 14 - - - KA 124 106 106 106 106
AN (%) 116 11 123 157 203 &R R 209 294 294 294 294
HAe s 10 132 - - - H ARz i b 426 447 447 447 447
FRiFAL% A (GAAP) 72 -253 -104 -190 -255 R At 929 1, 040 1,040 1, 040 1, 040
GAAP # #3 792 904 1,363 1,765 2,037 RS R N 702 752 752 752 752
GAAP % #) & 19.8% 18.4% 22.9% 22.8% 21.0% E kN R 316 393 393 393 393
Non—GAAP # #3§ 1,737 1,759 2,287 2,777 3,143 HAeIER ) R By 79 161 161 161 161
Non-GAAP 4 4] % 3% 36% 38% 36% 32% AR At 1,164 1,377 1,377 1,377 1,377
fi 4ot 2,093 2,417 2,417 2,417 2,417
R ACH % A (SBC) 820 1,082 1,216 1,304 1,399
SBC &k Atk 20.5% 22.0% 20.4% 16.8% 14.4% FAF A (APIC) 2,922 3,467 4,227 5,075 6,018
GAAP ## EPS ($) 0.7 0.8 1.3 1.7 1.9 sz b s 372 370 370 370 370
Non—-GAAP ## EPS (§) 1.6 1.6 2.1 2.6 2.9 R &1 3,543 4,447 5,810 7,575 9,612
AARiER (A7) 1,050 1,061 1,062 1,062 1,062 A RS AT 6,839 8, 286 10, 409 13,022 16,001
HBEAER (FF) 1,063 1,068 1,069 1,069 1,069 R4 Ao Bk A AR 36 A 3 8,932 10,703 12,826 15,439 18,418
N W 4 48 A%
GH £ FY2025 FY2026 FY2027E FY2028E  FY2029E TBHEL FY2025 FY2026 FY2027E FY2028E  FY2029E
4 )0 792 904 1,363 1,765 2,037 ESEIES 97.0% 97.5% 96.3% 86.3% 78.0%
18 5 4 183 249 252 252 252 GAAP 7 ik F1 i 5 20.7% 18.3% 22.6% 23.2% 21.5%
R ACH % A (SBC) 820 1,052 1,216 1,304 1,399 Non-GAAP & ik £ il 46.7% 43.0% 43.1% 40.1% 36.0%
i 3 P 43 AL -218 15 0 0 0 GAAP % A % 19.8% 18.4% 22.9% 22.8% 21.0%
BERALHF -1,180 -696 -807 -633 -525 Non—GAAP 74 #] & 43.3% 35.8% 38.4% 35.8% 32.4%
2% EEHALR (CFO) 397 1,524 2,024 2, 689 3,162 EBITDA #iid % 51.3% 47.9% 47.4% 43.4% 38.6%
# A X (CapEx) -219 -545 -1, 000 -1, 200 -1, 200 BKE
#FFEHALR (CFI) -35 -325 -1,072 -1,272 -1,272 EONCE -8 23.9% 22.8% 21.0% 30.2% 25.2%
B EHANLR (CFF) -202 -548 -576 -576 -576 GAAP & b A1 R 1k 544.2% 8.3% 49.3% 33.9% 16.1%
LEEH YR 2 15 0 0 0 Non-GAAP % # 8 ] tb 31.9% 1.3% 30.0% 21.4% 13.2%
AeHEHD 162 666 376 841 1,314 Non-GAAP EPS Fl it 29.7% 0.8% 29.9% 21.4% 13.2%
AL A 1,923 2,085 2,751 3,127 3,967 XE5EHR
AL 2,085 2,751 3,127 3,967 5,282 B B 4 R % (DS 101 96 129 129 123
% FlcE F (ROE) 11.6% 10.9% 13.1% 13.6% 12.7%
EFEkE® (ROA) 8.9% 8.4% 10.6% 11.4% 11.1%
E=i 4% 8 BR300
FA kR NS FA. iFind, 4 E R
2026-07-02 27 ;
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B % 30: SPDBI B Arfir: =%+ (ARM.US)

H
>«
[ ]

3
2t
X
SHr
B

(£7) e ARM AL (ARM US Equity) A

500
450
400 A
350
300
250
200
150
100
50

0
11/23 05/24 11/24 05/25 11/25 05/26 11/26 05/27 11/27

iE: ME 2026 4 6 F 29 HALH,
FAH kK : Bloomberg. i 4k B FR A
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SPDBI &35 EMH =R X

B% 31: W LA £XkER (ARM.US)

BEN BEA mzd mEMN(ET, L)

500
100%
ol I I I I I I 1T T b«
b 400
80%
70% 300
60%
50% 200
40%
100
30%
20% 0
10%
0%
06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025 01/2026 02/2026 03/2026
FH &R : Bloomberg. i# 4% H FR
B % 32: SPDBI W &ABi%: %%+ (ARM.US)
40 . o - RAL 500
xHhe (A7) e ARMAL N (£ 7T, &) USD 516
3 s
400
30 USD 397
A,
25 UsD 278 300
20
15 200
1
0 100
0 0

G G s S S 5 5 0 o o o o o Mo Mo o Mo o o A A A A A
VPO I G e B B s VR v s VS By ) S0 O e e A R AR AT
b\'LQ/\\'”Q%\r&q\WQQ\%Q&Q'»\WQ\Q’Q\WQ%\’&»‘\”Q%\%Q@\'&«\WQ%\P&@\'&Q\WQ@'&@\"’Q\’»Q%\@v\q’gé&
FMNMIFSDNAI TN MM IS

R F: ARAERF TR BAFF: 2SRAEKTRRAH
BA=#: 516 £ BAR#: 278 £
BE: 20% BE: 25%
*  AGICPU #ff ik 3 RAETA N ©  AGICPU B * 5% P UAHIER
o IPBEEBMME FHLGRA, e RISC-V ARG HRAET B3
o CSPEKEP ATEERR; . o RLBUERISRME PRI R E

FH R Bloomberg. 4% B R M

SPDB INTERNATIONAL
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AR | AT

ABFFH (AMD.US): CPU+GPU wivsn  [Tonr

. (AMD.US)
WEIES), Helios F&6EH Al Aah o on oo
B AT (£7) 539.5

N | 52 AARMER (£1) )

& s o
#3ABHRIEH (AFEL) 14,619

EAMVK LB ZARRF TR (AMD.US), £&F “HA” K, BIMA 5 #zoe568 2 akan

574 £ 70, #HAEHNE 6%. FHFIE

e AgenticAl ZEHMHE/XCPUE A TR, IRHEB CPUTRFG XL HEKRY

& AMD R A x86 RH%H CPU F KN H, EASTH Ao

Agentic Al 3 CPU H A WLEZMMBRIEER——Z AT ARET EZAAE I

CPU W RFIATIHES MHE. HIBFAE ST L AR, 4E CPU 5 GPU AL aspos aiit B AT A ]

PO S Gudy 1:8 ) 1:1 & k. F AT 1Q26 k4T B 2030 AR FHAR tloombers, AR

4% CPUTAM M 600 12 % 7L LA E 1,200 /2% YA L, 3T CAGR A

18% % £ 35% 1A L, % 5</K Venice 4 AT B2 89 & ARAREATATAX RAARN A
EPYC /=5, 1026 JR %3 CPU AN 3R E ik £ 46%. & P2 /Z45 5] 2Q26 AMD (% )
BE%% CPU diAJ%Tﬂ tbi‘é’; %';@ 70%, i‘é,f’%ﬁﬂii#&'g‘%fﬂ' i,}i% R Aa st T4l i 5£.10045 3k IL(H 4h)

e {2 5 Meta. OpenAl &7 12GW GPU 3 Fthi, HKIEF L GPU oo 300%
NERSBHAER: AMD 5 4 A K Al LA B HERL AT A o
KI&E——5 Meta £F 6GW %M Instinct GPU REhX, 5 e 200w
OpenAl % A% 6GW & 3FEWh, 47t 12GW B9 R 42 A GPUK AR 20 med T 77 0%
BT EFHTRLEMEKREL, LRFRFRHFRANAT MI450 RA49 < 0 -100%
#IL Instinct GPU, B L KT T 2H26 B b FREAL 1Q26 b4 F @ o
L&, KIE P RWITELE S| AR N S A, RABNRE
FRFGEY R, GPU MK T K3 FARR: Boombers. kTS

* Helios &K -F & RB B3, KEA BB HFLN AL EARATFEH:
AMD A 32 3K T T3 A7 4 09 £ 8 Al 2L a4 556-F 6 Helios—— % % EPYC
CPU. Instinct GPU. Pensando Vulcano AINIC & ROCm ¥4 T 4% —a9
AR LM P, BT ZT Systems FRIAAE R & ikt i /1 (4]
b 4 F H% Sanmina), AMD SFILTMK “EXE R 3| “H ¥
£7 XKL, Meta 89 K HUAE 3 E £ R A Helios A A shZEAH), XAR
EEFEERROHEKIFEPFRIE, MEBERTEIERALE A
AR PANE, FHARECAZT RG] ER A F % TE P&,

o fEAE: HRAVE R ATET B EAEA T k. 181X AMD 2026E-2028E #):1d 5
#1% 95.9/181.1/246.5 1% 7., CAGR60%. % ¥ 2028E 38 1% PE, 1§ %|
ARt 574 £70, #HAaHtE 6%, 4F “BFH”7 F4%.

o FF W& : MI450/Helios = /= 3t & I~ R T ; NVIDIA Amik % X & ASIC
WA IR GPU S 4 0] BB PARE#ER T, £ETEE
O g R B — IS, GPU MUY IR R BN R, ENLFTHF
BT I Bas,

tﬁé%ﬁﬁmﬁ‘% HBER www.ipoipo.netﬂ
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SPDB INTERNATIONAL X, |’g;![};

B 33: ZARA AW 54845

AAEL 2024A 2025A 2026E 2027E 2028E

DI N 25,784 34,638 50,999 77,000 96,000

KR P 3 ik 14% 34% 47% 51% 25%
ER K 49.3% 49.5% 53.8% 54.9% 55.4%
A4 F)4 1,641 4,335 9,586 18,106 24,654

) 0 4 1R 92% 164% 121% 89% 36%
EARERILE (F1) 1.0 2.6 5.9 11.1 15.1
A 4% PE (x) 574.2 216.7 98.0 51.9 38.1

E=il 4R B IR A A RR: N8 ad, FHARE R
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LF X e T kb

£ i & R
R Y 2024 2025  2026E 2027E 2028E a7 &L 2024 2025  2026E 2027E 2028E
EX X PN 25,784 34,638 50,999 77,000 96,000 e 3,787 5,539 13,208 26, 637 49,171
2k A% A 13, 060 17,487 23,568 34,727 42,786 NEF M 1,345 5,013 6,762 6,762 6,762
EXGER 12,724 17,151 27,432 42,274 53,214 R AU B A 2 B 6,820 6,315 8, 520 12,422 14,733
B 5,734 7,920 10,810 15,518 18, 282
% 10,687 13,458 16,546 21,514 24,928 H AR~ 1,363 2,160 2,200 2,200 2,200
HAEE R A 4,231 5,367 6,420 7,966 8,984 R E A 19,049 26,947 41,500 63,539 91,148
R A 6,456 8, 091 10,126 13,549 15,944 Mo T BBk & 1,802 2,312 2,704 3,044 3,424
% & F)H 2,037 3,693 10,886 20,760 28,287 R 43,769 41,831 39,516 38,316 37,116
A AR R H 4,457 5,836 4,500 4,500 4,500
AN 181 577 315 200 200 EfE 69,226 76,926 88,220 109,399 136,188
% %R -92 -131 -148 -148 -148 43 3045 5 0 874 0 0 0
AT A1) 9 2,126 4,139 11,053 20,812 28,339 R A Tk Ao A F AR 1,990 2,929 5,219 7,492 8,826
P A4 3 -381 103 -1,466  -2,705  -3,684 B AT AL H - - - - -
# A9 1, 641 4,335 9,586 18,106 24,654 H AR R 5,291 5, 652 6,000 6,000 6,000
R R A 7,281 9,455 11,219 13, 492 14,826
KK (F7F) 1, 641 1,636 1,636 1,636 1,636 KA % 1,721 2,348 1,719 1,719 1,719
WIS (£1) 1 3 6 11 15 ES R EN 2,656 2,124 2,000 2,000 2,000
¥ R R 11,658 13,927 14,938 17,211 18,545
% & 2,364 6,699 16,303 34, 409 59,063
H A A E R 55,204 56,300 56,980 57,780 58, 580
M AR 5 57,568 62,999 73,283 92,189 117, 643
E AR AERS 69,226 76,926 88,220 109, 399 136, 188
I, 4 &
T &L 2024 2025  2026E 2027E 2028E
BEEH ALK FIE AR R
bR 1, 641 4,335 9,586 18,106 24,654 DR PN ] 13. 7% 34.3% 47.2% 51. 0% 24.7%
718 e 4K 3,177 3,004 3,277 3,840 4,480 ERURCE: £ 21. 6% 34.8% 59. 9% 54.1% 25.9%
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