ﬁoﬁnlgcﬁnes 2026 £ 09 A 27 H

M ITILER R TN (f5TR)
TIERERR

IESHRFIRS

Mt
SHIE: HERR (Bulk S1130522030002) SRIE: FEFE€ (Bl S1130522060003) S34fIH: fREXX (Hlk S1130524120001)
manzaipeng@gjzg.com.cn lijialun@gjzq.com.cn nizhaoyi@gjzq.com.cn

BEE TIM: FT—RRRMARER~ L=

IRRIZIE:

Al EAABEHER BRAERRA, FATIMHERAZ S BN, TH., HEEREBARZ LB HAEMBDLK, TIM
BARARB TR, FREAGERFEORAEREREAR, AR AEY SR BEFRKNETTER. HIFTELEH
FH, PEHNFEFELTIM EESH BHRER TIM 2 E2ME5HME; LEFEURATIN.G AEEERSA
8IS KA, wiatE 2, A RS, RAEAS A LR RE 252K, 4K LM GPU P4 d A100
49 400W 324+ £ GB300 -F-& 495 % 1400W; Lt Flad, 2.5D/3D #EHKEH . HBM £ E#HE R T 2 R @RI LY, #
PG £ Ao B ek T REE S E. B, TIMKERESEAE, CE2ESREHEAEERMEL.
AR, BIF BT TIM AKF HAARIRF], B GFHAHXEHREMHRE,; RESEFMHHZALES T
WAL, MEEFE, R, SRR ERERS K, HEHHHEE TIMESEX,

LEHTIM RS FHR, REBESERPRR, L% HEE. 625 TINMHREARALE: (1) FHRED
o HRMEEAB S AEE AMRFE, BIEHH AR E T w0 E#GES%, AT RRRLEHFRER KT
F L7 90-200W/ (mK) ; (2) F@ibeHir. aRHEEREAKRILLE, ¥R BAEEHEERAN, TEL KR THE
e Fe R BLl e (3) KIAfE R BT, FHESLEMA N TR MR F A TR, EHFmiEm, &
R BB THEL EHERBAM SR TREY, BT RBEAME = RESEFHRAL, =256 R H 2 ARG, Ky
A SFHEPHAE R EOAD SRS THT @, Al AEGEELFNHHES R IE, GPU, ASIC. R%
%S CPU S At & At TIMGE KIEK, FHotfiskh, HEFFHRFHFTEMN, 3% QY Research 4%, 2K TIM T
HAAEF T 2024 F 4945 20. 12 /L £ K E 2031 56945 41. 48 1L £ T, 2025—2031 F 5 &35 29 10. 7%; T H Y
BB @Zsmmatirg 2R, AERERITF & EH TIM &G K = ),
BEBBEITFEFRATY, 6EHFRABA LKL L FLRFEEF. BATINTHHAR, MR, AHFEFEX
5, EERAMITEN; mEEEFRBREHF LMy TG, THEAHHAZR, B BALEARA, £ &
g R AEMART, EFLEH5EPINESEE L, BATEANBUREE R G BNKE Y. P T RAIT
WAy BT SRS EHFRBERARTARES AeGe L, NE2~ 1300/ (m-K) £ARE.6 2 FH/PR
ALK ZE 0.04-0.06C » cm®/W, THEHE LKA SAEF, FAFATIM AR OMH DM EETRK. TET
Bk E, 58] 2023-2025 SFap A F AR R IANE 3,561 U E 25,226. 6 75 L., i 4 SR pIE kAR 138%, 2025
FEAVE 65, 6%, FedEAFIE 37.4%, TEALER L, SREN, PEAR. TRIM. RREFENT S LR
R EARG G S TIM, F A PRE, A A LA BRAEXBERE, e EHFABAAZEZRABZ) B
Heik BB ke RN

IREBINS(L(E

Al BB EENSE A BRE KL, £ GPU Zh4ad 400W $25F £ 14000, TIM RAKEZ AR R ik 5T 5%
PR XA, RAREARTF LR RAGY, &2 HFHER F LB RAHA, AKX ECELEHFHRER MR
A B B& R AP,

RS

Al B ERTRAAMR ;s & P BiE 58 $ATRATAMR G s AARI A = Bk K34 R ARG ; HARMHE 4
Bt i BB o

Px ARG — R 47 5 9 1
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SINOLINK SECURITIES

RN E SRS Ak

AR
AKX B X

— Al AR, SHERTIMARASR REMF 4
1.1 TIMERZEYEA SBMAZAL, HHERIESARELSRABMAZE 4
1.2 R R SAERZEAR, EHTIMmSFHR, STETQREL ..o 6
L BATINFRMHAL, BEHFHBAERZRAMIE ..o 9
2.1 G2 TIM RS A ER@ER, ERA SAMRBIREEL ... 9
2263 TIMBARFEER, 2AERSEDSEAEFRER Z0L oo 11
23BN ELARARFTGEBE, BRHTINTIHZE T3 o 13
=V ERERTFEmTY, SARATEE A REE D . 15
BN AHTIMBEREKXSI4R, B BxLEAR., BHRABERTRAD: ... .. 15
32 aRMHFREAALENE, EFEEFINEZTREL, ARSLFEREFEE. .. 17

L2 R = 20
R 0 - O PP 21

B & B %

BE1: BEATIMNATE B R BRI T E B 4
Bk 2: AR R B A M 4
BA&3: TIML, TIMLS & TIM2 698 A2 B oot e e e 5
B& 4: AT AR F R R R & R 5
BA 5 EB R B 5
B& b6: Al H ARG B Al . 7
B& 7: EAKEHGPU 4 G T 7
B8 ZJ{AEGUBIKREHMAFTEITEDTEREIB ... 7
B&k9: SAZEARD, ©FBHRZAEMRR L e 7
KAk 10: SAHERPIHELIFEGFC, WP, 2.5D/3D FAHHE T EEAK ... 8
B&11: 2.5D/3D 3 EHE KA, HEMBFAE—FmBl. .. 8
B& 12: B TIMAA B3 tE 9
BA13: R R R G 9
B 14: LEMHAIRAHFIIAZEREMEEEFHAIE ... o 10
B&15: £EHFREAZHIRETIRRAR, SAAMAEBEHBE ... 10
B& 16: &EM TIM £ 500 KA RMBITG MRS T, BISEMEMRRERE. ... 11
BE17: BEHOARAERR AW G R R R 11
Bk 18: GREMOAMEZHFHARL, REBEGWEAOFFFRMERE 12

FzanETIiRE EE=dAE@ www.ipoipo.net
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B& 19:
B % 20:
Bk 21:
B % 22:
B & 23:
B % 24:
B & 25:
B % 26:
B % 27:
B % 28:
Bk 29:
B % 30:
B & 31:
B % 32:
B & 33:
B % 34:
B % 35:
B % 36:

FIRIRENE SRS R
B R MKFHR ARG, REFATOFRES 12
BB FRAER BN A B E R A 13
Al a4 TR IE K, 2029 FAHBRAMT FACETL oo 13
ARARFEHTERBEK, ITFSBERMAER 14
B EMF IR A B 14
2025-2031 F A TIM T HHAL CAGR 4 10. 7% . .ottt 15
2024 F AR TIM T 2B B3 . 15
2025 FFE TIM T3 2 B BB . oottt 16
TIM Z KH AR R Z B IR BT e 16
PAEIMAIT L 2N HARBER SR 16
G IREEMFRB R AAGEL, BIFA RFEBEHIMAR . 17
B B R A R L AT L 18
BB SNSRI 18
IR EERE MR P R TN 18
M IR A F R IR 19
IR BARE AR T R T B 8] 20
BRAEEE/#ETINABBEE 20
TR TN ] ot 20

HIEA RS —RAFH
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SINOLINK SECURITIES ?353&@@%}]&% ,f’j_:]k‘;;g X;ﬁ %
—. Al EHEThEIRAFSR, SitaE TIM ke R <EEiE
1.1 TINEBESR SRMERR, MHEREZZHESH BBER
EEEAE

AR @A (TIM) REBSH SRABHXE—E. $F . HRIMRFBAZOE D HAMBAK,
TFTRABR, MAKS®IMES, TIMBEAX AR, ibkE PIRNGIAE P E E M B Rk A Ao

BE1: R TINFTE IR G4k 69 7 & B

(a)

* Heat Sink +

HATIMs& £F & &3 LB » Metal Lid +—
+ Chip+
¥3 _
(b)
Air t
+ TIM
A AT IMs#y 2 a2 A FE T o B
Temperature
Tttt 111111

Heat flow

Distance
Distance —

Temperature

KR (R FHE RS A RAR AT LR, BEIERG LA
BRAEGWRAEk/ENR, HETHATEELERMAREMN, FEIFEF, AZTE"EA—TIM—3HFE ZR—TIM2—H K
R"WGRBIEH, ERADEA RBEVAREKI . BB FLPHYPAER; LEHEW L LER, BEBE"ESH—TIM. 5—
BB AR, HRE (RAR) AELERE A 4E, FHRBARE, TEHEBHREL Y, R ELS, 12
HAREERNEE Ry, SREGHHGESESERT A EFHIRE 2T R K, ME Al SHETLS R 5 H#
REEREES, LEEMES RITAE MBI R AR 20T A,

BE2: GHHERFEGEZLEH

Substrate Substrate

(a) TIM1 / TIM2 (b) TIM1.5

kiR (Lt ERF @A KRN EAY), BEIERF LA

TR RAZEA TIMG SRR, BEBRFHMERELEE R

(M TIM: 2FEHRBRLEHLEERZN, AR R EFENE—ERG, CAREMRAKSY, THEBEHEHRAE
BERe, SFhutfRaTHERERRTH, RAZELKSTTIN, @F%KAMA . 4. RE3E2EF 25 LM,
RFMAR, HAG. MEHHE ST EMH

(2) TIM2: A2 FHEERERIEZNE, A AR ERLIIRRMEL, HILTIM ZARREZ, BEEZIK, &
VERRBAEZMREHARZ AT RAFERERNE, AL ERAMHELERFWERERDRENEARS, SSEEHE 2L
BAK, @FEERFRAER., FREA . MTMHHEFTELSSA LA M

(B)TIM.5: AFAEZHEPRSIAERARZAWR G, FELERGEREZ P, RMAPIK, 25K BAEATE
BED, MAHE i A A B KR ML & F s itk DABONGE B, B R EAG S H il ok A S b A AR T
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SINOLINK SECURITIES

NG ERRESES AR A

REL BRI GBS R
B#3: TIMI. TINI.5 & TIM2 658 Lz B 7 &

TIM1 TIM1.5 TiM2

% &: Indium Corporation B M, BE 4L I5HT

TIM ARS8 F by ARG F ORI R, = W) ﬂé&fﬁ*ﬂ%éﬁ%i&ﬁ Hihs@asik. AR ERERANE, FHMEAM
WAL, M OERG, BRI, WEF: FHRARZZATRSIMAKTE, FAMAHCHEANLE. LM
FRMA, ARG EMH., RO EFHMH

AR T #F B AR AR, BE ALK, RIEEFMTHRARNR, BdRed Rt HEZRFRRNL, REH
A Erey e E R, A ﬁ]%fi?kﬁ’\ Bl & AR L 424 B H R 7 IR # A8 B A2 b G HA Y, B&
AT AR, A d ROBLF AR . R e A B KA A T S M.

B Z4: $9E MR GHA G FRIBFERARH XL

A SRR
AN :
Wi MRS UZIS )
Gk RESER  FHRG fél-EPCM Bl
e
PIRTTEIT S MERAERNR
il U apme

\J\MMM

] 0
¥

5 574
i
. B, SULEE EEMATR P
m$" PCM}ﬁLﬂJ ORTRA TR
P 3DS‘%M?§MQ NV YRS
3 2 R %
REA SR B ZR%

KB (FE AR EMH SRR AR TR ST RER), BAIEAT AT

#;aeia‘;—ﬁﬁ%%&%#n&*@ TINToAhERTEA. 25 g A= KB RBL:

() B FATIN A RE, @FAEd, ERFHSTHANAE, AXBE, 26 8L F_MN
¥z, ﬁ/ﬁk%‘ﬁcﬁiﬂa\ BRI HR S5, BAFRMIT. S I AR GESHREHE, T2 00EFRANR,
FME R, F ARG HoAn T A A

(2) 28K TIM: LARLE &2 8 B L& é_‘f?%’”ﬁiﬁi REF R QIERELF . AR B SFH, AR 2EE S0
F R @ IR AP PR A, TR %Ai’lﬂ&m%*f‘ﬂﬂ:&*—*fiifiab

(3) A TIM: PAG EH, HEFBEREMAETFAH TR FRMBRFHAR, BFHBRA ML, HIEFEMK, BidH
LT L PSS Y-S A Y PN R AR S A ST E SN E RS

BR5: ZRRGHHANLE

£5  ARASB % %%

ARG IR | FRER RREFRA SRR RSB E, AR MR I A QA AR R A E, KR
RAMHAEF, AFRAAERBASY T R R, RAARFOL LA AN BAATEMRE, FRERRRLS

FHA R

WEA ARG — AR F
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IHBHRNES RS LR AR

£ B A28 Y %%
REMER, AZFRABEGIAMBAEAR GHAH, M2 RATEFAENT, . BARRELL, FRIMZEE
e A RKFEMH. FREA T2 BMAERFTOMA TS LS FRE RGN 1K, HhLEFaEHME,
ATRARAMABZ AR RE B RIEZ Ho
) 6 2 T, AR P ) B A i, R B AC E)
BE %, FHFHEM

. ) FHREN ARG ETAZMHFET N . .

ARG IF, A — AP A A AL, K@ . . L FRERAAAMN, AR IAETE
. RERBTEIFOSRECR, BN s _
[ 0.2~1.0K-cm?W, $F#FEZRERF | . . Bk TEKBF e T LS4, AR
o _ R, TR TR BRI .

ARG K, BAH— R RNN, £— R RERT T LA s ) L BiEE D ASKBEATE R E
o i OGS R REF LT O TS LT R . .
FAS B4k & & A s — B ARG, AEALK . ‘ e D HASE, HIERIL, ST
) PoRAEE, KRR, BEAMARSE.
HEAK B AT AR @ ] 6 R @ FE%.

SARG TR PERL, A& — AP B 09 F B, FREREA RAFO R AT, A
BERAALAEIFRERBEGER (oit w— R EHGFAT, B2 EFREEK ERFEZALYR; sobdhFFHE8
%%%KEAL%)¢%%Eﬁ%%%$%%ﬁ,%%%@%@;i%%%ﬁﬁ%%@%ﬁ%&ﬁ%%%ﬁ%%&ﬁ,&&Miﬁ#ﬁ
R IR TR, RIEFHIAE RARRR, B A FHRA LT EH RFERLHAYEAL, ZAYRELTF
AEFERHFRBIR; AL L5 FHE AR, FELZHRA T R BMAGT R REKIA B H
IR A B 5 BRI o,
G AR T A H AR AR T T a0 MRk

AR B-R AR R A, AR AR R SALRE 8T AR A0 T Z, P A
N . - " FAR T A A G T AR A, AR ‘ N
B A FAN, FARE R GBFRET S . EREERAT, BFELET NG F
S#AE o PAEAR R EHEHEB AR LI T . ‘
AHRER KBS, AL —REBREFAASR L HAYEH R & LA F AT A A IR
# ok e . . WEE T BGR KK, \ B o
Rk iR, TR AR A B R E, AoiR AbSEAR AR, AR AR SIS A Mt

ik, SRATHE, RENBE, F, WERRGHAA RACL, A
WA RICHH .
SR F IR~ REEBIAHBE ‘ ‘
A AT § A A AL, f
2

BREEETEALREWKEEEEESE (., A, B . Ve, B R R R AEL T2
N ] U AR AE L, LAEBHBCT. o
R ), SRR MR, S .

AL AR AT
HAABELE—RERNHF.

o M AMMBTES, BERERIK, TH X
VABR By BRI B2 B A1 N R a A o _BAEFENR, NS ER. FE
. L ARRRTRA sB AR S R B M . " )
B OFH, AR L ERRESRE THR. HEFE L T ARAKIT R AR, SEHR
. . ) . RRERLEEH BN EfHAA T RE . ]
) MH ARE TR, BRELNEEMAFEE U . L. MM REREHR; FEHARILE
Wk EERMERE, EATHAE " L
AR & # a ) ) B, TZHERELES
B HAES R BARKIAY T,

AG R E 5 B4, @FRANIESF S I S S T B E MM RE LA R, Fil KR
G B RN AR, BIREHIIMER R T SR U A P B HPN LEM A F AL A HE; kA
AR meyFHRESE, B AR KRB @M, £ B A L e ST ORI & R NOR

ZRATEA EHRBEZ NG HEHE, ) B 4 4 A R SR b RO 4 ik AT

kiR o RABIEVLH P, Indium Corporation B M, EHEMNBHEFF LTS, EHEIERF I

1. 28 9#ELAHEAR, EHTINAFIR, FTEITRQEL

Al TR B H#K SRS, LM GPU h# 6 T LEKSA, SR TIME KBk, A Al F /7 H8»H, %154 DGX
A100. DGX B200 B #7—4X. DGX Rubin NVL8 &% & ¥ ALsh 45 H K 6.5, 14.3 B % 24kW, Rubin 35 A100 324 %44 3.7
Z, 5B B, %81 GPU 27458 A100 49 400W 32+ £ HGX B200 #4 1000W, GB300 -F 4 GPU 2 & L[k i — & 1% 5| 1400W,
B MO0 RIAE 3545, MALMER FERAEBORSHLEw, YHERAEZIAMHRaEAERRAI RS, £
TIM & & $ 8. KA A S TR TR,

FzanETIiRE EE=dAE@ www.ipoipo.net
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SINOLINK SECURITIES

HBRNE SRS LR
B £6: Al B0 IR % B2+ 58 H B£7: Efhbir B CPU SFEFH LA
B SR EDE (KW) A S A HE(KW)

16 1
30

1.4

| 24.0 1.4 F

1.2 1.1

1
20 F 1 F
15.0
15 14.3 08 } 0.7 0.7
10.2 10.2
10 06 |
6.5 0.4

04
5 |

0.2
0 O 1 1 1 1 1

DGX A100 DGX H100 DGX H200 DGX B200 DGX B300 DGX Rubin A100 80GB H100 SXM H200 SXM HGX B200  B300 GB300

NVL8 SXM SXM6 AC
RE: RPLTR, DEiEAALA; R RWEER, B AR LA
bR BORE R RS, BRI RIS R AR BT SEEAY 9%’%% & GPU 175%%% RHK, TH R EBRE RLLY

KB, Rk E J*i**‘ifil*’* it — ‘F«‘m‘fh BEEF ALY RS RAGRIMTIEN, SHEERAS, €T EHREFEMW
® kA, 7? K& 4a45

BEE: H2HFEGPUAGHHEBARTRRF G THAEE, BRI SHLEEAZ, CTFEMXUEwLRE LA

1000k

[
Superior Hotspot Cooling 8 0.99 eV
o 100k
—_
=1 e ahe o | —
GPU with Hotspot 600 W/cm? N 10k »
(with TIM: 0.02 K cm/W. o TeV,
Rest of Die 80 W/cm?) Temp [C] E s e o o=
105 S Tk M
5 2 V !
90 =100
85 = / l Y
80 o 0.4eV
;g w 10 ,/ J,r.——
3 el
% E T 11
ig 30 60 90 120 150 180 210
Die Tem (T with Liquicet 40 JUNCTION TEMPERATURE (°C)
kB : Frore Systems, E &K% T Kk iR: Texas Instruments (f2INALE), EEIEAH AT
St & R JE A= 2.5D/3D Ty &) iE T LR BRERaHFER, A A SR EARI, THE

WMEGRG] Kah . BIESH RS O RRHE &Zmeﬁk% %,mﬁ%mm”“ﬁ®k¢ﬁé it RS
m&%%ﬁ*%ﬁ& HE /ORI EEFTERERAPIEREELLHEGRARER ZS#EH, S
PR, HEEAREF S RH LR E R, %iiﬂﬁéféﬁuﬁ@i&%ﬁiﬂﬁ%/ﬁiﬁ*ﬁi‘é‘?ﬁno

Px ARG — R 47 5 9
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SINOLINK SECURITIES

ERRES S AR

B E10: FHHEFSDERERFC. WP, 2. 50/3D EALHETLZHEA

/0
Ilt !_A %% 3 R 3D FO Hybrid Bonding
4000 '
2.5D/3D3 %
2.5D Interposer — -
b B 2044 R (wLP) M | Embedded Bridge |
- r e
”* (FC) BN AR SIS | .
FC-BGA PoP/PiP  Embedded SiP |
— At = R -
w R ——] il [
e SR, .. -t
mooU I m *"""""?!""']# |
LA
WB-BGA  (WL)CSP  TEeeeeuiRRRuERRERE | Embedded Die !
Pers FOWLP _ S |

5(’OI mp@ . -3

|” - ’ 7 7 it 3 | —

1970s 1980s 1990s 2000s 2010s 2020s

K AR AR S, B AR
HEDBRY KA FRAMAE R — T ARG P, TRMARBIK R GEE R, ERRITER A RBIRTAP
BHFERPAE S ; MEHRKERY K, $A. AREBRABINGZHELEF BB EHE—FEm, FRTINEA
B AR IE S R, mﬁ%ﬁﬁ&mﬂﬁoﬂm,iﬁﬁ%ﬁnm%%*&ﬁ*%%ﬂﬁfﬁﬁﬁ%%%ﬂ\m%m\
A& 2 7] Am 2y B 3R 04 42 AP B

BE11: 2.5D/3D K HEEA T, FHEM b )]HHE— 5wk

kM 2.5D/3D PKGTIE HARFT R

HAZX7YVS

42, 50/3D 85 A& AR 2. 50/3D4 &

1. THRERERA
2. BEBWER A

KRB BRARINGER, BEEIERFLH

BAHE RN BERALLER LD TIMBREZRXALR, FAF0THALIAERDERINGF AR LR, 55
FATIM 2 2@ ARG, B A8 TMFFAARP o N FHOAAR A S AL 7, AR BRI T B IKF AR S A
%&%/ﬁ%%%&ﬂ i&&@ﬁ%%iy%%ﬁﬁﬁwhmuvhﬁ%ﬁ%ﬁ%ﬁiﬂ%ﬂ%%%%85wmwo

7 2 34t pe A &ﬁk LIRS T AR, BRI A DI AE R SRE, HIE5R @R, AN R FH, A Al
ﬁﬁ%%ﬁk%ﬁ%,ﬂﬁ%ﬁ% mERKEMR, ToEREFER, TIMREEZRRFERKE, XFEZER L RGF
W EERGE, BARSST TIM AR FH 5 E BN A 8 69 M 48 -F g & ot — T =— T,

LEEATIMB—FRFFAE), BAXARRKAMAXRTEARGERETERAR. B, RELEFLEL TIN K
%ﬁﬁ%?iawmwmw,%%%%ﬂﬂﬁwmm,@%%&m%%%%mi%\ﬁﬁ\%%ﬁ\ﬁ%m@aﬁm
IV EZA; TRRTHE, SAERABZ ML KGO BIEMEN EF, CHE— PRI THHTHE ) RD
IR B K. HLR B, Ei)i“‘i,mvwi TIMAERKIBARBERTETREARE ., ZTHmATFE, £X@KASHHAE
M, Bk, B35 Al AN TINGE RO 2hE -8 KSFHh, AEAZFH AKRE, KR, HIRREKH
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SINOLINK SECURITIES

EL S LR

STREBNEAER, FRSELTIMNOMAEE—F DL,
BE12: FE TINHHZ GG

TIMs % %) HFEW (m-K) ¥tk E B mm F&@#IL107%K « cm?/W
F M RE 1-5 0. 05-0. 10 10-200

L3 Y3 1-3.5 0. 05-0. 25 40-80

F AR 1-2 0.05-0. 10 15-100

FHARTEMA 15 0.02-0. 25 30-70

§ 0.5-2 0. 05-0. 25 15-100

SRS 1-6.5 0.25-5 100-300

RIS SAFH 20-80 0.025-0. 2 <5

# % TIMs 1000-1500 (& ) 0.05-0.5 -

Rl (BT RS R AR @R RRD, (LT HRERR @A RIRE), B EIERF LA

=, KE TIM ARHEASR, GEESHRERDRSIENE

21 623 TIMERBH A B AR SR BiER, EERA EHERRIAREER

B EHRERAGEIEFT R, HFHMUER TIMREKZOMBEER LR, &S 2—FRA Mt $£EFZ
15 0.335nm, 469 R R T 54 LR AR FPAREAE . BRATERFERFRER. FHhTE, LEE
o R MG E AT FE RS T A2 5300W/ (mK) ; 3 F & sk 144 Ak H 694 kK, AR #1 & T2 F #F %295 800-
35000/ (mK), MEFEJTM. LFLBURLRNE, FREFEHIMHN, BKa A e ALESHECTEN
HE TP AT RAREET RAT A AR A

BE13: #FH % FHRBHREUGFE

At #HFFE/W-m K FEEas #HFF/W-m-K
E gl 20~30 &R A 2000

R A 185~300 P2 S 100~400

RAA4e 150~220 & &M >2000

4R 398 e AR 80~120

58 315 i 400~700

4R 417 BN 3000

£ 158

R (AR AT @A HOE IR R B A AT R R), B &R RS T

FLE) HED B =2 R 26 Re A5 15 B B 0 A AR F AR AL A R AT BB, AL R TIMENE WK &, 5Ed
REM+T T L REAKFHARARR, GEHTRELZ2ARGR AL EMESFREIR, EREZSELE
HBE RS A MR EFRE, SATATT SR L EHFHRER F S AR CAD Y 90-200W/ (mK), Kby ~A
£ A 6~ 5k B 29 1300/ (mK) . #4824 0.04-0.06°C * cm®/W, HLEAG E M6 AAEM AL 22 A 9% 8 T LA T 8L A
FIRTIM = S fe 7o

Px ARG — R 47 5 9
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SINOLINK SECURITIES ?Elﬁggfﬂy@%ﬂﬁ% ,f—j—ik‘;ﬂr"{ Xﬁﬁ' %
B F#14: & BHFLREGHI)E =25 245 4 5 -Z A%
XY ER ¥ 1
****/f *\**** B ot
[/ y - 4k

B2

i L

t* 4 * 4 * * 4 * 4 * * 4 4 * *

Heat Heat Heat
A4l PGB/ B4 8 54 305 B/ B A4 A4

%% {Thermal Conductivity of Graphene—Polymer Composites Mechanisms, Properties, and Applications), E&iEK&F %A

BFRZI, RREBRELEHETIMBRBES KR TER @l RERAZ. TIM G KRR BOR TR & T A4 A
GoHFE, LRATER SHRMBIMNREGRKPEFA>EMR. EF Al SHIFERTI K, TRMHEBKR K
Z ARG R AR A B B A RMBIRIAEF LB H R AEMY, BIRERRIE A TIM R EH S mbim, 62055
RERBFAGEHEAZFRER, FRRESDEAIK, EEFNSFHARLYGR I BEEEF RIS, T
BABEHARGHALE, FELAENEREL, BFEEEEA LG,

BE15: & EFFHEN G TRMER, BHRBUERGHE

Heat (~150°C)
Hot press Cooling (25°C)
Haat!pmader Heat spreader

>

Compressibility Recovery

KB MBEIRE R, BRI

ES#AEMF—FTRAKBIA RN, LELFHESAREE T SAKRMETIRTREZHARIER, TIM
TAE ZRARG MM AT, BF 2R KIERBERERELZ, REFRAIEMFLER ERTEFR P TR UK G,
FEFRK, ERBTRERFEZME,; 25 TIMETFRBESEMR M NTH, REARE S ELE %
B ERFE T, AREARERIE, & B TIMAE-20°C £ 125°C. 500 kA #AE IR G A B A A% 2 2 15K smm2/W,

PRI BT 69 MUk AR 2 M

_ FzanETIiRE EE=dAE@ www.ipoipo.net - 0
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SINOLINK SECURITIES

EL S LR

B #16: &M TIM L 500 % 4 HtBIE #ILRMIEE, BlELEHFIEF B R %

a 30
; Ak
25 4 LHEA T ZIETIN
A
g 20+
E 15k ’_,_._.,_‘M,,_,_‘_'__f.,.-l.\ R
R S :
e w’
10 BEBTINGAREFTER SR Kok
20CT125°C B A AT T 500K AAEZR, W
sl REAR P AFEE KALE A 15K  m2/W
0 1 1 1 1 1 1
0 100 200 300 400 500
b RABI R
Q»' ’: L(.: A T e—
Thermal pad rmal gre* -GT
| i
c.’ ‘oﬁ L A, o ——— &
FHER FRERE 28 EHETIN

SBFRAEAAFATELEERANIHE, RLERTINEZRALEER
Fantd, i, SALHEAVRIENR, FHTRRRERE

kik: {Highly Thermal Conductive and Electrically Insulated Graphene Based Thermal Interface Material with Long—Term Reliability), BE&iEH##FR

i

2262 TIMBARKESEAK, 2EROEDHSEEFRES 2L

& EHEMERFBRCH AT RBARFOMAFEEFRABE, LF TIN WEREZHSIRERGEABEAT
e RAE, EEHFRBIEAAESGEAFRES, BAFKITREOWEAT K, LS ZRTHEELTHEY
Bz MEATINERZFRAEREABERATQEBERRS, ARBRELEZSH “WASFRGEE & “H
REZFHRRL” Fo “EH L EHBRA TG SR, REHRFME TR, KAILRFR 646 S5 RS

B B RAEBARA & FRPAIANR S AR, A THREEATIM AR, A, MIEFARR S TR &
35, BoEMA EmANLF, TUAALESGFRERRA LSRR FE, BAMMUSBRET, EHA EZ
B AT R T A RGE S, RE T ERIERR M AR EZ AR &R, FIRFRERMTBIRS ., Bit, F638
B AT BARRGRI A BEBE, 2K L FRAR. M TRFFIA, eI TIME—3 @Ak
T R

BE17: &R R Y09 7] & RAER L4

BEBAA o
i & BREK
2
® o0 .O ---}‘gc. ‘0 —y
@ L J
0.2 °
O L e © o
SR PR R oA R L oM

% F.: {Next—Generation Smart Carbon—Polymer Nanocomposites: Advances in Sensing and Actuation Technologies), [E & iE 4% % FT

MW IR Rl e, B E TS ER AN R SRR F R B B A A e N, A
Ra S A, TURSMEATIMAFRAET), BRSO GERA EZ R EAR SR TG, t—FHE=2ELER

Px ARG — R 47 5 9
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SINOLINK SECURITIES

FSHEES RS A

2 TRV S HGBIE PR, =25 BHHELIK/PDMS S EKXH] 0.42 W (mK), B0 G BB 5 £65 0. 28W/ (mK) 324
29 50%, PRILT LT MR A e,

BX18: & EMERHE=LB-FHFI%, BEREOUEOAAFHMGE

KA % ik
) =
# Pla=4
%f'o i - A #4.PDMS: 0.19 W/( m-K)
oF * V 4 % %24 £ GSIPDMS: 0.28 Wi(m-K)
i 3 - =4 & B0k GF/PDMS: 0.42 W/(m-K)
50 - = 0.6
V/\ PDMS (jS/_PDMS GF/PDMS  —m— GF/PDMS
- Ty | ® - GS/PDMS
, o AP e £ 051 o A PDMS

(=
£
|
{
"
{‘ b
|
|
[ ]
|
J
]

= .’

KR AaE

Thermal conductivity (W/mK)

& a5 031 o ° ° °
Romm 051 & & i i
VR SLN -3 $ #
—_— B 0.1 - . . v . '
5 20 30 40 50 60 70 80 90
#* Temperature (°C)
4 £ 3D M % HegE

%R : {Efficient Preconstruction of Three-Dimensional Graphene Networks for Thermal ly Conductive Polymer Composites), {Improved Thermal Properties

of Three-Dimensional Graphene Network Filled Polymer Composites), [E & 44T 5CHT

EHARGOHE—FT W EEHROZ[FRENHNLALRAITEGRETOBRAES, EDEEH TIN 2GS FHAER .,
EBEEHBEIRZLRTFITEFR, RTIMZERAZHE, QRABHIGEFE, Bidnd, ROF 5 E 62 HEER
ErmAEs], TREERIUMFHE S, 2AHP G EH TIM FRHFELF 7550/ (mK), fmAKFHD LA
1.39W/ (mK), TIM E#4FEd 511 4 £ 30.5mm? <KMW, ZARGHILRAN EEHFHREAREATHAELHOTEHRKR
A gk,

BE19: & XMl K-PHTI Y 2ERE, BEHERTHFHED

L
{
v

Configuration EEREEHR B B AT AT

Nl

- iy BLT {imm) 2.30 0.71

= = T(mm) 228 0.69

I Nt P auicis (g e 1.6 1.6

Cppice ('K 0.73 0.73

' ' g (mm’ 57 96.1 138
I L

Si kS k) 1122 1.62

I! n I R "mm’ K W) 203 426

g (i’ 57) 64.6 1.19

' ' prive (g emi™} 1.6 1.6

n Gl g'K) 0.73 0.73

Z ) T / EHHFE 755 1.39

— Si =N TIME #E 30.5 511

& B ACEHER BB AT

% B: Georgia Tech, E& LKA %FT

FzanETIiRE EE=dAE@ www.ipoipo.net
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El 5 JiE 375

SINOLINK SECURITIES

NG ERRESES AR A

EARGERBTAG R, EEHTIMOFREAZAHESR FHRERAT T, MELEHIG T, FHERRE
F@EREN BRI R, MEARKCHERELEM LT OEIRFRER F B, ABFIRAB], 28 H ik de s
AHERANDEEHFRER 5, FEALKKFA SAEPESA SR, BATA SHEND S, FHLAREG
LE2MH TIM QAN TAL S AR, A ZRLFEN, ThE45T 0 daH e bEst— 5828~ SHiEfe.,
=B, RIIT MR RIAEF LR T,

B£20: & EHFFHEN CHENGH BBEFH % F

BERTIMIETIM2RASESREE (Fhemd

TIMERBER EEEHIAE, RIDLFEESNEEZE

BAEE -~
TIMIEECHHE - (EBLT (0.1.03mm)
« {EHSRE (<0.1°Cem?W)
«  REFCRIE R ERE
« EHABRE (LFCTEFRER)

- Ml (250%)
- ERETRE
- AR

TIM2ERIER TEETHENE, BITHERSHNEZE

TIMZRCIBIE - WSk
- BERELE
- WA
- IRfFEEE

KRR BERASNER, BEIEFF A

23BN EBZARAREER, BRHTINT R ZR) &

Al AR TRBHEK, ASHEREEMHARERBERESN ). MAEALFRBEAARESY X, N
WS H N ERTERSA, 2R BARE P CETHFE K Al R EH N, 4RI IDC M, 2K Al Kk
R AILT AL E 2024 5094 1530 12 £ 3K £ 2025 56949 318012 £ 7T, H A 242 2029 FE4K1 HIL%E o

BE21: Al RAZ AR R K, 2029 FH D EH 1 T1LEL

B A RAE AT (L&)

12000

10000

10000

8000
CAGR > 33.2%

6000

4000 3180

2000 } 1530

Ll

2024 2025 2029E

kik: IDC, BE&iE A5 TP

HAEFCHRFEER, Al RFSHRZHRBERASGHER TIMREREE LKA, MAEALFR, KEREZTH
Rk R, R A RSB TIHRFSERIEK, RIFEHEIHFTAILHIE, 2K A RSB ETEEH 2021 5694
0.787EHKE224 FH42.007546, Wit 2030 FHh#E—FEL 658754, 20252030 5F CAGR # 21. 2%,
Al RS BEAKFEF SHER TN EERL S W, A GPUL ASIC F X F ik A, RS BN oA T EHEIR

Px ARG — R 47 5 9 13
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SINOLINK SECURITIES

EL S AR

Fto MR 5 B AI}JE%‘ NAERLZ BT HEER A s R EEBM, %A SR R 06 A B %
w’E 2K, rﬂi TIM A 24 KR 5 3 FH R SR IME =

BE22: £HKAl RAEZ T ERRZAHK, TR BRERMET R

BAFARSETHERE (AT E)

6.5
6
5.4
5
4.4
4 r 3.7
31
3_
25
2.0
2_
14

1.0

1 0.7 III

2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E

R EFMAFTAIL, B EIERT A

BMABER AR, GEHTIMRZRAARE A GPUR S EXSF IR, ST G2 MFREL T 20E 5 E Al
A EZJMAEEY T, HZ P56 GPU. ASIC. RS CPU. 1.6T iR h R X FKRE H ik, ENEEREE S
h MG E 5T, 4”’7@11’“97%%&% WA ERTRARMTHRETEFLERS K, ASBETIMRET ) EE RS M,

BE23: &R HREN BER R

AAIEHSBHEGH AESHEHE

ASTIEEHEE R

_ FzanETIiRE EE=dAE@ www.ipoipo.net - 14
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SINOLINK SECURITIES

EL S LR

KB BEIRE R, BEERF LT

TINTHREYE, S S EERATFLER TIMNRKTHE ., R QY Research 33, 2024 54K TIM T3
HAEL 20.1 1L £ 4, A 2031 3K £ 41.510£ 4, 2025-2031 S 2 05824 10. T%. A Al REZRH TINE
KBRWEZIRH S, SHRABEG TR ELRESRA, BESFH, KAERKBTERG ZEHTINA
PR BT & om e %

B #%24: 2025-2031 F£-#K TIN 7 % H4% CAGR % 10. 7%

N G E (B 77 £ ) em—YOY
4,500 4,148,071 30%

4,000 3,781.9
3,449.6

3,146.6
2,831.9
2,530.1
2,248.5
14.4%
12.5%
11.8% 11.9% 11.1%
9.6% 9.6%

2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E

1 25%
3,500 f

3,000 1 20%

2,500 r
1 15%
2,000 f

1,500 f 9.79%40%

1,000 |
1 5%
500 [

0%

KR SEIRBRRBLA, BRI
=. BEfFEXESHinhls, KEREHBEFREEO

M ARTIMBBEREXLSIM, B AZRABA. EHALRKREAS®
ARBFTEMBATHEALBIRELLEDR, AL DL EEH"HHE O THRE, B AL T8 7 bk FiF,
W&%ﬁ\ BMERAF, ARG, EALFEFAREAGEITRHHEL, EREEOHKRE, T HE5 LM ER

‘ﬁﬁfli%‘%"%‘ﬁ‘ﬁ” S 53 BT %, HIE QY Research 38, 2024 FARKIF @A HT %P, ALFRL11.5%
%ﬁéiuﬂ —, TRALF. RS 6.5%, 6. 1% T EFEETHE =, =,

BE25: 2024 4K TIM 7% 2 &) B4 30

WA WK RFH P A s KRA mFR e A

2.8%
- 2.3%

69.5% 1.4%

kB BERBEAAS, BEIEFRARTH £ HIRELFLHAA Qnity

PEAROMHT Y, BET BCRATHES L), BN, S5 ma, AR5 R EM4F0 A L%, 2025
S AR AT P, CRAR ARG T DD IEH —, R B A 9. 5% T WU EH =, F BAHH A 8. 6%
T G UL S =, BRI WAaaﬁ WA FIVA T, 6% 6. T%R. 5. 4%E4 T 354y ﬁﬁﬂ%mé%h,ﬁﬂkr
BAYEZA AEH#EF. A Al B, FRAEFTHERAZ, EEdom 22 2R I0AL A HA 284

Px ARG — R 47 5 9
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SINOLINK SECURITIES

EL S AR

#ﬁ%ﬂ— o
B #26: 2025 F B TIM 75 2 &) BHH

BRRE mRZ  PEAR mEZRHH m3M miER ow L

49.1%

5.4%

KR BERBGIAS, BEIERT AT

g#;:*%?% HoadmrTL5454 TIM REHBML, FHXMEL TIM T4 AHHAZE, BE BAEELAHR
WEF:

(1) SRTETIM: 2R THEIAEKRRMKKE, S3FTHHAAI, G, F8LF, MK, ki« RERFVHE
HE%L% FABRAGBARAEFEARTAZEARE, THEFTAEKS; PETHELATHRAEMEMERL,
ATRERIA, P afHE. N RAkAol g im A KA K Lo L EEAENRARIR SR, LE—TT 505,

(2) &2BATIM: mENEHELERESEEAIFFTIM 4“)2%)?]1]-{3\60 2T 5#}%%%&@@& fF4, 5%

TAME; BNLAESHF IR0 EamTE. PHEN. TH&E, £FE. BFRF

(3) &L TIM: s 4EFHBR FIh B ABRKKS D, BRLSEF, lﬂ*]".ﬂf_u“}’xéﬂéi\ g e FTREAREK
AUk RBFFPAFERT 08 & S5 #A R NH R B A Resonac (AR ®E) gk (EMHELARE) £
KEE BARSET BREFT LG A

BE27: TIM = A BAXBLLZBIHRERFE /44

BABE REFAR BiREESH SITEE Yad ] %44 B iE

i SHRER, FHREA. AT A, RE, FAKE,  WEREA, PEME. BN EREE, BRELXIFHETH,
A, S B K R R Rhk #E ik B A U A AR S B 6 AT

S RASE. BA . RESE A (Indum). FA, X ZhPE. PHES. T AEERLRASESIEH TIM 4
F = WA, BEE. BER OBRER R, BALLmHIREA

s BHRGHRBY | LEHSG BRAREA D, RS, AR, BEKR. TR igﬁii;if;g;ii;i%
HAR R Resonac i& o

KB G IRFAZNEEHE L, BEIEFA A

l}\i%ifn REmit A, SRABERTEFHAIEZRTEAR R, anTALELEANREBERELRESF, FwikKE

B R 7 Ao, BA )T B A @ AN R SR, xl}’i;_lﬂﬁf‘?« EF;U&&,]; %R E K Basti G, KRE . SMART HIGH
TECH %ﬁﬂiﬁ%‘%@l/\"i#ﬁ?%"@l"#tti‘ﬁ% "B AL, BATAREIE BN FME R AR E Z a9 RR ), Kk
J” 7 8,3 B K Resonac 5% .

B K28: #EEMBITLERLNGTRARBLR ot R

3 FETY Sy EAF® kSRR RR FRHEAMEE  HERE
TPCM™7000 ¥ # 48 % A4t
. Al 5 R 3 S ‘
AL R Tflex™SF10 £ TIM. 7510WMK  EAAEAEE
EMI 274 — ke
Tgel™600
FiEBaMATE b Carbice 57K SW-00, SA.
3 5 Carbice 4 -90. SA-
PRdes aATE o 0.13cm> KW 2026 Finfa i %

4 TIM 90
(30psi)

FzanETIiRE EE=dAE@ www.ipoipo.net
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SINOLINK SECURITIES

IRBRENEZIRSS

5 R B R
A KMok BERF5G iR REHER EX 33 & -7 5 B
. . . 8 % M A 2025 F Ik
N N Al 4 S 55%%  MicroTIM k&, & 54485+
EERE BT R N _ 8.5-14.5W/m-K A4, TCF14001
3 B P A TIM # . Loctite TCF14001 i
e kAl e
Al FHL, REZE. & 12Wim-KAKIE R F 05 5K # 7 39 H 2025 SF
b 5 HEHFAE R S 7-12W/m-K
B BAL MR AMA TWIm-K AZ 3k F 33 R Fic]
W% 5 F4k3  Heat-Spring®HSx, #EfEEAZ  16W/m-K
CEES &5 Pring = , 2025 % 3 A B i
F o B A A 200 A KR T K (20psi)
Resonac (J&#3 ARG AR S AEFRFH
Fh EERKEARA FEETE GoWimK AT e AR
Fo 1) Z % 25-45W/m-K
BRI, B 202545 9 H AR A G BT 5 RNF e bR
R a5 . 120W/m-K
R AR T & # R A
SMART HIGH i1 6 &G HA S GT200 (2024 %), GT300 RN E A
T C 100-300W/m-K
TECH HK (2026 1 A) RBEFRRBRA &
Ak T B & A IR £ ARG 6 M5 AR 130W/m-K AR ARAIER
gk KIEF, RATYE
’ ShA RABBAFELS RAEBEMHI. BEKE LM SOWMK i B
B3

kiR BFEIRFEENLE L, BEIERAT R
32 6EHFHREARALME, EAEEFINEZERL, AL FEHREEF

BRI SAAA RS RSB SRR, CRES BRSO mE B R, LS LHIERTE—HHIFT,
AP, TE. EP 55 ABIEERBS R G TAE L, MERY =A@

(1) ML BB ARE 2. T BHAIEH FHRERA T, RN SR PG QBRI S, LR
B I 5R Adn R ARG R AR B FIAL, Rt AR B BUILEE M AT A T o 47 Ak S AL o KRR 1 5 B B
WA 2 IR A5, B4 THR S 2 SRS, A S I, F IR @ 2 A6 B R 45 51 7
M, ®iEE KR CoWoS 24 A% A i 5%, %RAIEK LI H KK K40 £ LI,

B#29: BGwHERERRES Y GELE, FEH MKTFREEZFEHA

KRR BFRASNER, BEIEFF A

(2) BFIZE—HMEL, FRESUHRELEARL, RN EFIMALEE KA 2ARSLEMHIEL
BRI S T ZARE T WM F AR, M TERAATRIE T B EREBRITERT R @ Al RS, &
RAEE DRI T RIPBAABITAZZ N, PARAFAE IR — BB RN G. I—BL2AETHLARAHZR"5"
MBHRZ A ETIEH— R A ERIFE EEHRRAENE, ERXRFAZX—FT,

(3) ZPIMEERGHENRE L, SR aMHE 2L mFI0E, AHMKE 1-2 F, B Z Ak, Fla ke, K3
FPHTHERRBREIUEZIAAEH R BREMBEEE: ARFANMETF O HATRKRE FFNE, LaRIATMINEFT

AR — T A5 5 9
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SINOLINK SECURITIES

R E Z RS 47 b 3R R AR
—RBEM R, BRI SR, I R e, #E—F GE*%%kAﬁ$ Bl oF, Al % %%L&%&,%
AR ESILEFEFTEINLERS R, RIFMRME—R 5 F%A%&iﬁﬁui# FiERTA, £

SB A R BE— 3 45 K A9 T fE .
B#%30: &RF-FHES LKL ZRAZ

v ARFEAAGAEHR ARABHELARAN, v ATEHASHLSE v AASHAMNEEYR v ddcAgHeRiEsE v LEASSHEILLA
At o B ERAT FHLBHAMEL HEER, T e, BHAREE HLEHEFRLNS WEREFTEE,
e abaE, Witdy HoF A EA FHET], B MR A ERABEEEHE HETHELE, 8 #3E &FAZ g Al
2 E 4 FNEER® A B ey SR, HEIY. A, REZRFEEH AR TERBER T ER, HE—
FIATEERLR v S4HERTENS v TREEFHZEE B R E AL AR S ek iR A A, K R AR,
Foii b, BEHm ZEBIEEMLLE, S RFBFE R AL, WA L. S E T AHA. ha e (dodl45.
AR Ake R E AREEHAEZERT FETHO0 2mm, ik LERAS Xox k3 T EA R RiB. B, H%s
e E. #4354 RS 18 BB — B R, +0.1-0. 2msE B A, BB E, SR BE) bk 5

v HERAEEHEEE —H, RAXHH HEBRET S WA XFAER, B “RAT 3 K ehiass #iH. RHETALY
S d A2 E RS mHFRES. AL R ey BAR AR, HEAS REeAE, BRER FhA, THHK
HENEHELER, FTEE. EashilsRdAES ArFRELRIRT IR BIEA
o @ AR, Bk AREE. MRt TERE. v ZHEKXERERASR
bR P ) —HHEAREEEAK
AT AR EET F.

E1:

kR G RBRILAE, BEIERT LA

ME L E R, BERIET LKL BHFHREN & LLATH,
KIAKI;Al A EEREPF AR Regd L.

RATLAT KEBRRE> & 2HFHRENHH, i

P, ANEBRMEFREA EMSFRE G IR, FOMEML. SR KRIIEIE S FHRE & LR

FAFOOT R, 23] B 130W/ (mK) & F HAY R B, R4 50%@’3% s K177 1% % 30-50psi, T FAKT R K& Ak*

S, BRBHRBICER ERARZ NGB AT, SoMRRTEES A SARAE K,

BR31: & XEFHREN 2 ) B2 1

~d FHAHK ﬂ? B o) %#ﬂﬁ(mu AR %%lﬁﬁ&
(W/m+ K) (°C « cm?/W) JE 4% 50%) e

5 E I 130 0. 04-0. 06 0.3 30-50 =70% -407150

B A =90 0.1 0.1-1.0 A E AWE -557150

Resonac 90 AWE 0.15-2.0 AW AW FE AWE

SMART HIGH TECH 200 0.03 0.2%0. 01 101.85+7.28 >70% -407200

ERE 120 0.05 0.15-1.0 50psi = 30% KME -507150

B b AT 130 0. 055 0.3 77.72 =70% AWE

HONAHL 130 AWE 0.3 AW E AWE -407150

Rk G RFHEEEHE L, BEIERFILAH

FPUR, RILEPFFANEET, MEPFHERET K. BERAT LAY KB E > 6 E 5 FHE A FLAN
LEYSHN: SR ﬂ%ﬁm&&AA&%FM By TR E . BARRA, BEMHFHRE R AT B S A

MR AL, D 8] AL R R AL AR C 8], e AT AR R AE A £ T — X S KA, 2 AR B A AR
i%mfﬁfﬁiwu WA LH G EMFREA FABCEF T —RENZ RO ENT =, SRR SR M E
J& 4 = s H o

BR32: BEHLERUETEHATEP BERFALLE

EPAAE EPHE i 4

ICT 7= b 4 tm > £k 3 BRI

A 6 B b gk Sk 2 H IR

A HGE R FIE A K 1 BRI

Al 5B Ak 2 5 ) 3K,

b8 B b gk Sk 1 RHE
ARERS AR 1 AHE)

47 L FT 10 2 NS T 4K

FzanETIiRE EE=dAE@ www.ipoipo.net
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SINOLINK SECURITIES

REE SRS SDIRE Y s

EPAR ErEE #HE

ICT /= 4k 2w 5 A, 3k 1 NS B S T
%R BB 7 b s ALK 1 MNSRBERT L F
SRR FEX TR K 1 NS S S T
ICT /= A4k tmp Ak 3 DIE TR 5 AT
Al %R A3k 1 DIEIT R 5 AT
HM 47 AL AT 10 1 DB ATE 5 At
Ak b Rk 1 DIFAITE 5 A

KB BEIRFHEALDE, BRIEEAFFLH 8 E 2026 F 3 A 31 H; %itEA 2025 F AL IVEANSILAIKT 100 7 LA #HF R £ B8 E EHHE P

BRI G RAP R IS Gk 3 K, 2023-2025 Fiof F ik A F AR JANd 3,561.0 LK E 25,226.6 7 L,
2024 SF. 2025 SFR)He3Eik o Ak 138.2%. 197.4%, #HLMFHREK, Libd 13.8%RA £ 35.8%, mAFH— K~
Fro HAEAFHRPAWERAZTRTELES Al 3HEEH, ABERFZRATADTOHBMBEL, MELIFEF e
R EH, FMANE &SR, RIRSD S G IREAORANE K 5] %,

BE33: BEHKEFHEN RRAE

A FHER (T L)

30,000

25,226.6

25,000 |

20,000 |

15,000 |

10,000 |

5,000

2023 2024 2025

KR B IRABIVA S, BEILAF AT

BEIREANFEG PRI EMER L, 2025 5585 mEFF 65. 6%, FodE B2 AEAE 37. 4%, REZ TP AL
BRI, FINEIR, RREFUZFHTEERATHTHRNS, BERBESEMNETIZRTZREMATHE R E
Fo NEAARETIEB VB BN E, BHLE LB R, A FHRPN | 2 BS LSS SR AE >~
T2 AT Al GHEER. ARFGRY T, 2R LENIES B KT,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

2

AT R AR

3
I

B #%34: 55 8B F G TRk TE 23]

EAES ELE|F=REE: S S UES

70%
65. 6%
60%
50%
40%
37. 4%
30%

20%

10%

0%

A ENUEN S L E7AAS AT 17 3 4%

RB: G IRABRILA B, BEIEFRF LA

BARA AFERRAEHEEHETIN, =R PRE, P AR, TRHIHM. CRAE) AGSEAS 62
JREGFIE R, REHEARGFEER, HAHTARI Rk, F2EHE L TINBELEEY R, MAEBRRT
B RBARK, FRETEH, oAl EABRERGEFSERE, 6EHTINE ST —FRE, 7L
BN A R K A

B&35: B BbEMp/ %X TINH 54 E

] RBIFB 2HRAR

o BB FTEHELEARGOGCEHFAERF L EMARK i &, EAIBEHEMERKL, TERE
At ik, BRPEHBRETERPFAN

] ) WA 243931 B, 2027 %4 A 13 8
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