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½ÊÜ/À6Ø°�,`ÉÀÁµûo<ÙÚ1d�0µde�0ü@A

x½~(g3 çç\6\]@AÉ�,«(�UÛ÷½�@Ax½~(g3

}\6\]ü=

~�~�ÓÓk

Ó=

pq ~�~�ÓkÓ!<~(g3/À�<6ÜºÃXø>½Ý°iüÞz$/À$6X�ß�Èà

Èø>á¸âys?<¾õ©Ü ~�~�ÓÞ¬ã×älßåÈ/À<2æ[«À¬6ñòA(ÈÀ

ÁZ�ø>ü=
 

]^_`afgBhijbfgBhuBvbfgBh 2024wxw3bfgBh 2023ww3bfgBh 2022ww3bfgB
h 2019ww3bfgBh 2017ww3bfgBh 2015ww3bcd/012e 

1.2;<OPQRSTUV:WXYZ[\]^ 
!"9ÓÔTmn.Õ�Ö× 2024 M 9 Ò:BØÙÚÛÜ·÷ 100%U

BIGGERING (BVI) HOLDINGSCO.,LTD9::�·÷!"9:®, 19.43%ÄÝÞ
8�ñ��!"WUSGROUP·9®,11.95%Äßà�áÔ,!"·9®,4.51%Ä
ã~î9âã{�«T��e®�äåB·9®, 2.9%� 

ÉÇ 4~�\�@A\]^_ÐÑÒ 2024Ó 9ÔÕ 

 
]^_`ayz{bcd/012e 
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(�!"æ½)*B^çè�ÓéêÃ,!"ëìçè�Óí�!"îªU=
>}~,[ïð@ñ;l+,T�çè�ÓéêòS,�Æçè�ÓU9ó'´�é
ô,ðØ�V¤�,PÀ;ªtU_`õ#�!"âãö÷ø 3ù�úA¡a2ùé,
«rûüíÓ��¹ýÓ 63 ù,ý�Vþ�¹ 51 ù,´�ªÿ�¹ 12 ù,âã!"
�¹_`Ç¤#�ñzã$añ;uvõ#,N�!"UÒ²÷%ZU=>_`op
µ� 

ÉÇ 5~�\�@A¥ÇÖ×½µde 

 
]^_`afgBhijkl|no&pbcd/012e 

1.3;<_`1a:\b_cde 
!"¯°X¹%Å�ÐY�!"U¯t°±»2017MU46.27ù6ÐYÂ2023

MU 89.38ù6B2024MÃ¢M´Ê¯t°± 54.24ù6B:,ÐY 44.1%�^&
¹%jkB!"'(&¹%» 2017MU 2.04ù6ÐÂ 2023MU 15.13ù6B2024
MÃ¢M!"´Ê&¹% 11.41ù6B:,ÐY 131.6%�!"Ut)ÐYB�|*
+�-¡.ºa;Ñ,,��Ïiª-é,¬�n PCBUÔTsÙÚ� 

ÉÇ 6~�\�@AØ�µo�Ð2017-2024H1Õ ÉÇ 7~�\�@A½Ùµo�Ð2017-2024H1Õ 

  
]^_`awindbcd/012e ]^_`awindbcd/012e 
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!"U=>�e��8��U�|©<@��ªtD�«¬�2024MÃ¢MB
*+�-¡.ºX½¾����U³ÿÙÚB!"ªtD�«¬�´Ê¯t°±ü

38.28ù6B:,î.ÐYü 75.49%B®,¯t°±U 73.81%�2024MÃ¢MB
!"^C�D�a;Ñ½¾��aC��>i��·¿�±�VB�|/�;Ñ�

eU�EðÇsa8�ðÇsa;LË0ÔTa}1sijk�!"�� PCIe6.0U
í~&D���Ï�e]Þß_`�2;3· 224Gbps Ñ½(102.4T ¿¶4c 1.6T
¿¶«)U�e�|_`]ðNè�;OAM/UBB2.0 �e]5c67;GPU 8�e]
DS 69 HDIU�2B:�c�;^½¾¿¶�eë.B800G¿¶«]5c67�
2024 MÃ¢M!"FG�Ç¤´Ê¯t°±ü 11.45 ù6B:,;Ðü 3.94%B
®,¯t°±U 22.09%�!"<=^FG@���U_`´µX)U[\BP�Å
Æ}1U�eebBv~Ü0î'>Tñ;çã?ëûËAXñzTÛªº�Gª

UEí�VµåB@AB:ÞV SIPa�f�Ïi�� HDI �e�!"FG�¯t
°±�Bª-�e«¬©<@�» 2023MUü 25.96%ÐYÂü 33.69%� 
»!"�e¼¹½¾BªtD�«¬���8��¼¹½·¿ÀÁ» 2015M

U 10.10%BÀÁÂ 2024MÃ¢MU 41.59%ÄFG�¼¹½¶·mnÅÆ» 2015
MU 18.01%BÀÁÂ 2024MÃ¢MU 24.99%� 

ÉÇ 8~�\�@AÀÁ^_Ð2024H1Õ ÉÇ 9~�\�@A-.Ú8��Û½ÜÐ2015-2024H1Õ 

  
]^_`awindbcd/012e ]^_`awindbcd/012e 

1.4 PCB[\fghijk:lmnopq 
2024MÃ¢MBÔ�ÕÖ×ØaÙÚÛÜÝËBPCBstÞßÉÊËÌÍÎB

àáâãUäÕÖÑåXæçBèéêMëì·¿×Ø�2024Mí¢MîTCï.
@���UÕÖìðñòóô�2024MyËÌU~MB� PrismarkC, PCB«¬
Ç¤ì´ÊòÐYB�Zèé:,ÐYü 5.0%Bk[èé:,ÐYü 7.2%�k[
mn��ZU-;ÐYDEø·¿U%&FGUèZHI� 

企业通讯

市场

板,73.81%

汽车

板,22.09%

办公及工

业设备

板,3.97%

消费电子

板,0.14%
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汽车板毛利率（%）
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ÉÇ 10 2024ÓÝÞ PCBÀß¾¿(ÀÁàá)<Àßâã:äåæç 

 
]^_`aPrismark2024Q11234bfgBh 2024wxw3bcd/012e 

ç:ñÇ�êë1è�3%#ñ.6÷éêë3K 
 

ÉÇ 11 2024/2023ÝÞ PCBÀßoCÜ¾¿(ÀÁàá) 

 

]^_`aPrismark2024Q11234bfgBh 2024wxw3bcd/012e 

ç:ñÇ�êë1è�3%#ñ.6÷éêë3K 
PCBstRJ»³ÿÐYêKLÐYMÂ°NUOPyòóUB»�YZQ¾B

-¡.ºaHPCaD�����aFG8�a²÷uv-¡.ººµUQ@R.º
ST8���ièZì��ÐcÙÚ�^ 2023 MU�CU��ÃBPrismark è§
PCB«¬ì» 2023MU 695ùú6NYÂ 2028MU 904ùú6BûMMøËE
ÐY½ü� 5.4%Bèé^qQûMzâVWì´ÊÒ;UÐY½��ñXìY¿9
·stU�£�Z�>wxB4Ô��ñ PCBstU�eÔTX~"©âVWU�
�¨[BPrismarkè§ 2023-2028M�ñ PCB�ZËEÐY½ü� 4.2%BêU�
ñ\Bèéê 2028M�ñ PCB�Zì8êü 465ùú6� 
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ÉÇ 12 2023-2028ÓÝÞ PCBÀßrUoCÜ¾¿<Àßâã:äåæç 

 
]^_`aPrismark2024Q11234bfgBh 2024wxw3bcd/012e 

ç:ñÇ�êë1è�3%#ñ.6÷éêë3K 
Prismark è§Tõ PCB «¬Uö÷ï.��ø÷ÐYBèéì» 2023 MU

265ùú6NYÂ 2028MU 325ùú6BûMMøËEÐY½ü� 5.4%Bý��
�Ï/C�Öþ��UÐYìÒ³ÿBèé!¤��ÏXC�Öþ@�U PCB «¬
gh» 2024MU 97.81ùú"ÀÁÂ 2028MU 142.21ùú"B2023-2028MU
CAGRËEÐÑ� 11.6%By#ø CAGRÐÑU 5.4%UÐÑU 2$T� 

ÉÇ 13 ÝÞèé PCBÀßÓêrUoCÜ¾¿(:Ê��)<Àßâã:äåæç 

 
]^_`aPrismark2024Q21234bfgBh 2024wxw3bcd/012e 

ç:ñÇ�êë1è�3%#ñ.6÷éêë3K 
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2 AI6789:3 
2.1rsOtu\Gvwxyzn?{| 

2024MÃ¢MB*+�-¡.ºX½¾����U³ÿÙÚB!"ªtD�
«¬�´Ê¯t°±ü 38.28ù6B:,î.ÐYü 75.49%Bý� AI��ÏX
HPCm� PCB�e®!"ªtD�«¬�¯t°±U,{» 2023MUü 21.13%
ÐYÂü 31.48%� 

2024MÃ¢MB!"^C�D�a;Ñ½¾��aC��>i��·¿�±
�VB�|/�;Ñ�eU�EðÇsa8�ðÇsa;LË0ÔTa}1sij

k�!"�� PCIe6.0 Uí~&D���Ï�e]Þß_`�2;3· 224Gbps
Ñ½(102.4T¿¶4c 1.6T¿¶«)U�e�|_`]ðNè�;OAM/UBB2.0�
e]5c67;GPU8�e]DS 69 HDIU�2B:�c�;^½¾¿¶�eë
.B800G¿¶«]5c67� 
»¯°®,¾BªtD� PCB^Ç¤¯°®,�» 2015MU 64.6%BÀÁ

Â 2024MU 73.8%� 
ÉÇ 14@A�'T� PCBëì@AlØìíFËrî 

 
]^_`aWindbcd/012e 

2.2}~��� CAPEXno!'������� 
OpenAIVJ ChatGPT]� GPTg$�U^º«Ï-hÿ�GPTg$�B

GPT3yÔ 1750ù_C`NUabhÿBh GPT4U_C<y8£ùN­�ñz
âã!JUîhÿ_CghMcd^¢ùÂeùN­�fghîU_CghBn

�¥¦À?Aa+��ËAP���ÏËAi��øªÙÚ�ñ\¤¥zBGPT
²�»ëõ×5BstgjUºµBí� AIGC�tU��B,µ�t^qQ÷
kN�~ù!B��[\±BsBt���gB.,�>í�!B,µ����B

N� AIGC���U�lPæ� 

58.0%

60.0%

62.0%

64.0%

66.0%

68.0%

70.0%

72.0%

74.0%

76.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024H1
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ÉÇ 15����;a:�� CAPEX ÉÇ 16���ïð|.6Bñµ§¨òó 

 

 

]^_`aInformationisBeautifulbcd/012e ]^_`a}~�bcd/012e 
»ÙÚjk¾mãîhÿ_Cc^¢ùÂeù_CghB^no9pBn¥

¦UÙÚ» CPU+0ÑÏ¨5�P GPU�£Uîghqsé,�qQBmTCî
hÿ_Cghê8£ùN­Bì��<îU,µÙÚ�̂ {¥¦sº}ÃB.,�

>ºrDS,µU��-så-tE-u2B3· AI�tôVW� 

2.2 AI�������de:��xy���� 
Omdia�«ÌÁõöµSq�R÷ø®¬.I�¾¿Ï!"1�<»*ÊÜÁõö

µSq�R÷ø®¬6 GPU µ÷éô�§¨67�oC�ÚV�ê<ë¸zK¸ì=
'y*%V�êü��ú�óí 2022Ó6%^ 100îæçoC^ 2024Ó6 780îæ
ç<Omdia¾õ^ 2029Ó<��ú�©�Ú"^ 1510îæçü 

���å¥� AI ïð��ïo<ÀÁ9%:}üpq IDC Sq»Æ<2023 ÝÓ
�3ô��0���ú�"^ 94îæç<&ì 2022ÓoC 104%ü÷� GPU�0�
ðñ+-Z<ã<ëq 92%6���ù<"^ 87îæçü&å NPU%ASICµ FPGA
\ò GPUô��0�+&ì 49%6o�ëq&J 8%6���ù<óC 7îæçü 

2023 Ó<í�;21ùô×õ<ö÷%«DH%øùãú*H<ëq&J 70%6
���ùâí�0��¢(Sô×õö÷%û*%«DHãú*Hü<ë½óC 50%+
Ó6���ùâí='6ô×õ<���ðñ+��6ýY='<ë¸Âô��0��

�J 60%6�ù<x.ìí%��%�Tµþÿk!\èS='ê½óCz"+Ó6o
#ü 

í3)$_¶õ<¿Üæ3a`Éde,ÀÁ6HÔ<z,]�Ä&�3 AIÀ'6
³sâ%z,]&ï³&�3ñ'�;8¹ AI§¨6�·Öü¸3K(MÑx�<èK
AI§¨�;)�6«ÀÁ*+,¶<AI='á¸ây-ÿ“ò§”._üí/0é]õ<
AI='¸¹³17ög�0�È§¨µ?³/B2÷ø®¬3º-$40y.<¸Ý,
ã/5ÃXÈ67Bxyde3ì��&©BP%zìÉç8üí��ÈÀ'7ô×õ<

¸ AI='Èög��%È³s6���<��aÜ AI�0�6|}%Èo�<©xy
°[ AI�0�62¦oCüIDC¾¿<^ 2028Ó�3ô��0���ú�©"^ 124
îæçü÷�ò GPU�0���ú�©óC 33%ü 

���6;<aÜ AI À'9o:û;<,=Èög��XY6��©½º»ª[
>Êü÷ø®¬³sóGÉ�ú�<>?@á%÷A@á%BC/B%ÉBD>\:Ê

óGí¹E��;<<���:Ê¸#F/À/GH�«^6>ÊI¶Iº»ü�Üa

J¦Sq6ïðµa��6%Èàc<÷ø®¬���Ó½1KX6&=¬gµ1��
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6��B=áÖü÷�<ChatGPT%Sora%LG%BRzM\ AI9oa.@?³Nå1
+Oð�Pü2024Ó<�3(QøgÜÀ'S®¯E�<÷ø®¬©¸RÐçST%U
�VI%ø'ÄÕ%W'/À\XUrYÖ���6Z[:Ê·91^6,=ü±\�

��ZéÉç6&å<aÜïð� AI�0�6ög·�&1�6.}ü 
ÉÇ 17�3ô�õö�0���¾¿ ÉÇ 18�3÷ø®¬§¨���ù 

  
]^_`aIDCbcd/012e ]^_`aIDCbcd/012e 

2023Ó<�3ô�§¨6��ú�"^J 140å]üídeô×¶õ<GPU�ë
q 85%6���ùâíÁ^ô×¶õ<�3ñ'÷ø®¬§¨Á^6�¢¦óóC 20
å]<Zë¸ì���ù6 14%üÊÜ°I6÷ø®¬§¨ëq& 67%6���ùü�
�_y`xa���¹³6�Â�ýü÷ø®¬§¨6:Ê��1ôè`¯<1½Ïa

Ö6÷ø®¬§¨áý�Â^1KX6�b��ü3À§¨Ö¬º»·¢<`ÉÀ'7

anbBü 

2.3����$���� PCBd�xy�� 
+é,aîC�a5Gavw½i�x_`U@��½¾��st'QøªU

VW«y�:�BñÛ7X^�tz{õk|}'3·�xô��Bf“~w½+”a
¡t 4.0 Xª��iB�ñU½¾��st�QVW«y��A�t���VJ
U�2019-2023 M�ñ¿¶«st«¬ã�s�����éê�����)*B
¿¶«^�ñ½¾��«¬®�ø�îë.«¬:�B2022M«¬gh8êü�
591ù6B:,ÐY 17.96%B2023Mü� 685ù6�AW¿¶«^C��>½
¾a��½¾a¡t~w½ií�B8½¾P��U@�B�A�t���./0

è§B2024M�ñ¿¶««¬ghìÐÂ 749ù6� 
ÉÇ 19 2019-2024Ó�3� ¡��ú�¾¿ 

 
]^_`a���3jbcd/012e 

 

0

200

400

600

800

2019 2020 2021 2022 2023 2024E

2019-2024中国交换机市场规模趋势（亿元）
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¿¶«�|Ô¥¦a|Ïûa�oûa�4Ïûa�¤aPCBi��`N�
ý�¥¦Nd®,Ò;B8 32%�ý�.­�|Ïûa�oûa�4Ïûa�¤a
PCBB®,.­� 14%a10%a10%a8%a7%� 
ÉÇ 20� ¡a:6 PCBÀÁûüÐ� ¡Bñ^_ëìýþÕ 

 
]^_`a��kN12�bcd/012e 

2.4 AI ¡no��¢£N PCB¤�$ 
P��8^ Hot Chips2024 î1�!JU�e�K��B!"�6øªU

Blackwell GPUBw÷�` HBM3e zÖB�w NVSwitch5B²÷ 1.8TB/�U<
�B800Gb/�U ConnectX-8½¾o�ÈBP�²÷ 800GB/�<�U Spectrum-
X800X Quantum-X800¿¶«� 
í�ñ\Ò³îU¥¦BBlackwell ST GPU �÷ 2080 ù6Ã¤jB�9

ø¥¦²÷ï;Ué,ºµXË0sÄl�D[8 4 ��¡��ZBÀ;ø¥¦
U�NåB�Uø¼IXV�cÄw� 192GBU HBM3E)ÖBïîÀÁø¥¦
UC�#kºµX ½�̂ �EFGjkB¡û& NVLink�À;C£ù_CX¢
E�Û AI hÿUsºBÒª~&��8 NVLink �`6 GPU À?ø£¤sU
1.8TB/sUH©¥¦cB�9ÒË0 LLM}§T8 5766 GPU}§U¸¨;Ñ
D���esºU·¿%&y��89·st�£ewxU=>©ªBMy PCB
i��Ïm�wûÀÁU�|©ª� 
ÉÇ 21ÿ!"a:6§¨µ#¶6ÀÁ$ roadmap 

 
]^_`a���bcd/012e 

 

芯片,32%

光器件,14%插接件,10%

阻容器件,10%

壳体,8%

PCB,7%

其他,19%
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��Ï PCB�eÙ|'��Ï¥¦9·:Ü&;<%B�e�=>Z~?^
3-5MBN@Z~?^ 2-3M�ABC&¥¦#D^�EFGÑ½aC�FGHIa
JKLåijk|ÚÀÁB��Ï PCB�eMÙ|m@ÁN�(�OEP_UQ
9R)*B7:U��Ï¥¦B7:U�eSTBn@U PCBUõC7:Bn
@U�sµscìêdä§¨6%&µ¤¥½`:6K¯ü 

ÉÇ 22%&§¨'( PCBø)*'+,-.6/01$ýþ 

1efg

_ IntelX86g_ AMDX86g_ 
DP

ARMg
_ 

�0�§

¨'( 
Purley Whitley 

Eaglestre
am 

BirchStre
am 

Rome Milan Genoa Turin 
hiB

j 

§¨g_ Skylake Icelake 
Sapphire
Rapids 

GraniteRa
pids 

Zen2 Zen3 Zen4 Zen5 920 

§¨ø) 14nm 10nm 7nm 7nm 7nm 7nm 5nm 4nm/3nm 7nm 

§¨/À

k5 
¦À ¦À 4W¦ `Á ¦À ¦À ¦À `Á ¦À 

�

*

|

}

à

×

�

Ü 

DDR DDR3 DDR4 DDR5 DDR5 DDR4 DDR4 DDR5 DDR5 DDR4 

PCIe 
PCIe3.0
(4G/8G) 

PCIe4.0(
8G/16G) 

PCIe5.0(1
6G/32G) 

PCIe5.0(1
6G/32G) 

PCIe4.0(
8G/16G) 

PCIe4.0(
8G/16G) 

PCIe5.0(1
6G/32G) 

PCIe5.0(1
6G/32G) 

PCIe4.0(
8G/16G) 

�

0

�

P
C
B
ø

) 

éS 10-12L 12-18L 14-20L 14-20L 12-14L 14-16L 14-18L 14-18L 12-18L 

BGA
Pitch 

1.0-
1.2mm 

1mm 0.94mm 0.94mm 1.0mm 1.0mm 0.938mm 0.938mm 0.90mm 

BGA
�� 

� ½ ½ ½ � ½ ½ ½ ½ 

�s 
1.6-

2.0mm 
2.0-

2.5mm 
2.5-

3.5mm 
2.5-

3.5mm 
2.0-

2.5mm 
2.0-

2.5mm 
2.0-

2.5mm 
2.0-

2.5mm 
1.6-

2.5mm 

sc

ì 
9:1 10:1 14:1 14:1 10:1 10:1 14:1 14:1 10:1 

Skip
Via
de 

� ºb½ ½ ½ � � ½ ½ � 

-.

°�

l8 

ITm

n%�

mn 
�mn ó�mn ó�mn �mn �mn ó�mn ó�mn 

�m

n%�

mn 
 

]^_`a���nbcd/012e 
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3;<=>?@<A89BC PCBDEFG 
3.1rsOtIJ PCB��no¥Z 

2024MÃ¢MBG� PCB?@«k¬­éB*®iî¯Ae%&5ôHIB
��NdÃÁ�FGstí� 2023MÐYÒ³ÿUst}~BÞß)*6KrU
ÍÎ�°jªº�FGU[\½XìÀÁB4ý^�|«¬ÙÚÐY23BFG%

&op��Bªº�FGstU“z±”ÊÎM²+³{�kn«¬5ôBG%}º
yHIªº�G[\½U�lª´}~Bªº�FGÙv~Ü�UNd�gµBª

*ê¶·aúñiz{¸µP���w�¹ºiª´UHIB�ñªº�FG6

�ÉÊ6»�¼½U¾+B!MDE6¿stök¬U­é'sÇ� 
^gÀ�íB2024MÃ¢M!"FG�Ç¤´Ê¯t°±ü 11.45ù6B:

,;Ðü 3.94%B4*Á�{FG�t�ÂqÃÄiª´HIBFG�¼¹½:
,ÅÆü 0.86¢.Ç�̂ 2024MÃ¢MZ§B!"<=^FG@���U_`
´µX)U[\BP�ÅÆ}1U�eebBv~Ü0î'>Tñ;çã?ëû

ËAXñzTÛªº�GªUEí�VµåB@AB:ÞV SIPa�f�Ïi��
HDI�e;DSX�t«EíÈÉU)åEíBp2Pack^FG 800V�PÃ;¸S
TU@�MÊ÷7ËUvW�2024 MÃ¢M!"Ì�4z8al� HDI ULK
uv ­P�.ºÍÎ�f�ÏaÏÐÑaU®ap2Packiª-FG��e«
¬·¿NYB®!"FG�¯t°±U,{» 2023 MUü 25.96%ÐYÂü
33.69%� 
»�YZ¾BSTeÒk�U�GNdU³�Zk­�øñ\8KFG[\

½UÃÓ;STen.º_`UÔÕjYÖñ\FGst_'e�6ÀÁ6s¤
×U��BªgFGst8�ôa.ºôX½wôiTØÙ#sÈ+5ôUÜÚ

71ÛÜBý_`ÁN%&X[\½ÀÁì�Tõa;9 HDIa;Ý;ÑaÞ;
¸aÞ;Éa;�Nij©UFG�ï.«¬À?³ÿUYZÐY«1� 

ÉÇ 23~�\�@AVW PCBëì@AlØìíµFËrî 

 
]^_`aWindbcd/012e 
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3.2¦§¨IJT PCB¤©N 
(� TrendForceUC�aéX��)*BPCB��^ 2023MÔ�ST8�

@�®,-;Bh 2023MU©<ÙÚ¼É7þ)B£ßRà¬�n� PCB�t
UHIm-ý/?ëû<þ)B2023Mñ\ PCB�Zü� 790ùú6B- 2022
Máâ 5.2%�ý�G� PCB«¬j¬+NYB�|y*ã�ñ\8KG[\½
·¿ÀÁP�FG8�ôB2023M�ZèCMÐ 14%B8 105ùú6B®Ç¤
PCB�Z,{Ô 11%ÃÁÂ 13%ÄÂ 2026MG� PCB�Zì÷kNYÂ 145
ùú6B®Ç¤ PCB �Z,{jÃÁÂ 15%B2022~2026 MG� PCB �Z
CAGRü 12%� 
PØ8Q¾BèC 2023 MG� PCB �|l�U 4~8 õ�®Ç¤G� PCB

U,{ü� 40%BÂ 2026Mìí�Â 32%B{%-;U HDI�,{jÔ 15%Ã
ÁÂ 20%ÄFPC�Ô 17%ÃÁÂ 20%BU®��äÝ�.­Ô 8%� 8.8%ÃÁ
Â 9.5%� 10.8%B{%-UU{Hõk�jÔ 11.2%í�Â 7.7%� 

3.3IJ¤sNª«¬§ª£­ PCB��¤®� 
G� PCB�ZNY�µQL8KG[\½ÀÁB]8KG^BEV_`G#

ø PCB%Zü�FabcGU 5~6$Bý�Gz PCB%ZdcÒ;e�8f
gaBü®ÇG PCB%ZU~¢Bh8fga�U BMŜ Battery Management 
SystemB8ijkga_âã�|l�Kmno�^8KGpcôÈ+íBq
QìÛÜl� FPC^Flexible Printed CircuitBrs�t8��_Bìv~ÜÐ
08fgaU PCB%Zdc� 
(� Canalys UaéXè§B2023 MñMBñ\ªº�FG�cèéÐ.

29%B8ê 1370£åB[\½8 17%��ñXì9·Òîªº�FG«¬wxB
dw�cèé8 760£åB®ñ\ªº�FG«¬ 55.5%� 

ÉÇ 24¾õ 2024ÓÝÞ«¬­VW2¦oC 27% 

 
]^_`aCanalysbcd/012e 
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�ñyªº�FG«¬U=>«¬Bªº�FGU[\½·¿ÀÁ��æw

1VJUÒªC�)*B2023M�ñæ�G\é?�c� 2,170£åB�c{¼
çèãõ#�2023 M�ñªº��e®,é 35%B]8[\½8 24%BÉÊ2
cÃÓUVW¾+�èé 2024 Mªº�[\½÷ké 40%B]8�e[\½}
8 30%�YZ¾Bê 2030M]8�e1®� 50%U«¬Bªº��eÇ¤ì®
, 70%PÃ� 

ÉÇ 25�33ÊW2¦45µ67Ð2016-2030EÕ 

 
]^_`a���b����bcd/012e 

ALKuviNX[\½·¿ÀÁB#ø`Gw�xy�z8i8��eC

cMì7XÐ0BâãG� PCBP 4~8õ���BhLugaTl{%-;U
HDI�^High Density Interconnect_Bý%&ü� 4~8õ�U 3$BL3PÃ
Lugaw�U LIDAR^Light Detection and RangingB|8_öl�U HDI
%&}8C~ú6B��qQG� PCB�ZÐcU�|Q�� 

2030 MLKuvG<ga«¬ghì8 5,000 ù6�(�êëì&UC�
è§Bèé�ñLKuv«¬^qQìÓÑVWB2030MLKuvG<gaU«
¬ghì8ü 5,000 ù6Bý�¥¦aFíÏXrû,îy�|ïðeB,î'
é,#Dê 2020Mì´ÊéS 120%UÓÑÐYBèéê 2030Mì'Qñ 2,400
ù6U«¬ghB:�LKuvöÙU+<��ÙÚM1ÓÑÐY� 
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ÉÇ 26�38[9:��ú�·¢ª[ PCB|}·¢ 

 
]^_`a����bcd/012e 

»vR¬�½wyqQLKuv_`½wj©�» 2018 Mê 2022 MB´
Ê;Ñ!�ÃUë. L3 N­U¬�ôLKuvBf;Ñ�pLKuvvµGòa
;Ñ�pLKuvYó�,i�YôQ¾Bèé 2030MP�B̂ Ë0«�ì´Ê

ñ¬�¸-uvõÛG' RobocabiðñLKuv� 
ö�_`´Ê÷åX¬�´ÊøùsBA�GU7,¬�P�æ�GUL�

ÛG�ÔTôú�¬�ìqu½wB7,m�¬�Ç¤qu��,m�¬�B�

|yª�7,Nd¸µîB¬�½wû}÷ æüNdB�o'QRà +Bh�

üý/þÆ��U7,¬�n_`Xÿñs|Úmn-UBì½uO¦@�LKu
vm�_`�ÔELKuvr!ûVW�VBÙÚ_`mn4"UÔTôú�¬

�ì½u½wBh#«Þ2ú�ULKuvÔ�_`Ë0s'z{³jsB½w

-3$� 
æ�GLKuvVWìÔÛG¬�usBÛ»%ÔTôú�¬�VWBÒ�

ðN&ÔTô#«ú�¬�U´Ê�mãæ�GP L2N­Uuv ­';N­U
L�&�'GLKuv��|@�BqQUVWX(P_`UN@'ÁN���:
èéê 2025MÞß)¿^ÔTôú�¬��*¨ L0ê L2N­U÷+ûLKu
vBFíÏ'f�gaU,ªy�|5ô;h 2030 M�v±#«&ÔTôú�B
íç'-{ºµUÐ³jy=>|Ç� 
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ÉÇ 278[9::Ê;<�� 

 
]^_`a����bcd/012e 

401HI%JKLMNOPQR 
4.1;<AB¯°±² 
!"[ï@nµëP�'QU­éB.·P_`îªX�eÁN�z=�2024

MÃ¢M!"�V�±ü 3.67ù6B:,ÐYü 61.34%Bu�Ê÷ 5ùVþ�¹a
8 ù´�ªÿ�¹X 1 ùé,«rûüíÓ�!"'ñzµ©<��WÞT��)
åEíB�o/§o_'T6ª�eaª¡�aªùâU�VBN¼ÞVT0ª�e

q£±c�� 
!"�V_`��·¿[\B^C�D�a;Ñ½¾��aC��>i��B

�Vùâ�|/� Class8 �PÃ��U,��ÞVaNoEtch 1ô_`&À2
Stub6/7milmax U;Ñ�EðÇs_`�VaPCB ?8_`j3�Vi�^�e
ÞVë.BD���Ï BHS#D�e]½wÞß�eôB:�Þßè�í~& OKS
#D�e;0Ñé,�eë.B112GbpsÑ½U�e]Þßvs�e�2�4e¿5B
39 HDIU UBB�e]Þßc�¿5B�� PFGAaGPUaXPUi¥¦STUª
#Dë.âã^gôJ¹�;½¾¿¶ë.B�� 112GbpsÑ½ 51.2TU6R 800G
¿¶«]5c¿5B224Gbps Ñ½U�e(102.4T ¿¶4c 1.6T ¿¶«)Þßvs
è�BNPO/CPOSTU¿¶/�ÔâãòwE��^�V�;¢£¤¥¦§¨��e
�U;Ë0 PCB]5c¿5q:ÜgôT9 HDI�e� 
^FG8���B«¬@�<n;iNX;�7s PCBU|ÚÐ0B�|¤

Ê^ºrÀ?T¼ºÇE,,U�N PCB ÔTP�Þ�s<ÕU PCBB�f
domain controllerBT¼º boxi�e�:�Ô�îcC�,,UÙÚBPCBm
�U�EH8|Ú<³&B!"�±îcU��vs����P��EðÇs§¨

'./�!"Xñ;çãFG?wûËA)åEíq��ÞVm@_`B:�Xñ

zTÛyëªº�GªlNEí�gB:ÞV<;¼ºUFG8�ëû� 



[Table_CompanyRptType1] 
 

(89:^002463_ 

 
 
 
 
 
 
 
 
 

 

!"#$%&'()*+,-.*                         23/27                                         /01234 

ÉÇ 28~�\�@A¸¹³de 

�(1����� ���� ���� ������ ���TU _�

��¡¢ 
?£ Lowloss ¤k¥¦§^¨
� 

§^©�ª«b¬­

J®¯°± 
�²� 

�³´Pµ-§^¶·¤k

¥¦§^ 
¬­§^©�¸¹º 

0.35mm »¼ Pitch x½¾¿À
ÁÂÃÄgÅÆ1� 

¬­noÇ± ÈÉnoÊËÇ±ÌÍ ¬­ÎÏÐnoÑÒ 

?£ HDIÓÔªÕÖ12 

'×±Ø£ÙÚ+

102.4TSwitch/Router
klªÕÖno�

1 

�²� 
ÛÜ#|²Nqr�kln

o��1bÝÞÈÉßàno 

áâTUãNGäJ

®+ AI Ø£ßàk
lJ®�¯°åæb

¬?qrçèÜ 

NoEtchéânoÇ±¨� 

¬­?£klJ®

¯°± 

�²� 
ê·Ç±¬­ 3-5%�ÖÇbë
ìíî¦klÁÂïð 

¬­ÎÏÐnoÑÒ 

?£ñòóôõö÷noÇ±

¨� 

�²�ø

ô}ù/ 

úû?£üýno(ðbëì

ÓªÕÖïðþêÿ}kl

â 

BackdrillStub7milmax + Stub
!"#ÁnoÇ±¨� 

ëì?£ PCBStub (ð+#
Áïðbþêÿ}klâ 

N+M´��$%PCBnoÇ±
¨� 

åâkl$%b¬­noØö

Ç± 
?£&'§^ PCB noÇ±¨
� 

�²� 
($%(s)§^þêÿ}

klâ 

Class8µ-§^*+no¨� 
¬­?£klJ®

¯°± 
�²� 

*+no,-�.âbklÿ

}â 
¬­ÎÏÐnoÑÒ 

/0 Stub6milmax�12¨� 
¬?/0 Stub �1
Üb¬­kl�ñò

23Ö 

�²� 

ëì?£ PCBStub (ðþê
ÿ}klâ 

¬­ÎÏÐnoÑÒ 

45 224Gbps?£§^�1� 

,645 224Gpbs
£Zí�§^ñò

23ÖøªÕÖ+Ø

öÖ 

þê 1-27§^ª8 224Gbps
£Z�klØö 

9:íî¦klb¬

­ÎÏÐnoÑÒ 

ÃÄ;ÅÆGF<gno�¨

� 

¬<45¿À<g

eï� PCB no|
ö÷b=><gno

?.Þ 

ëì<gno,-ïðbþê

noklâ 

=qr¬<ª¸¹�

no,-b¬­kl

�noåæ 

¤k Class8µ-§^¨� 
¤k¥¦no,-b

¬­?£klJ®

¯°± 

þê 1-27ª¥¦§^bëì
112Gbps£Z�klØöïð 

§^¸¹(@âb¬

­ÎÏÐnoÑÒ 

≥6 A NPO/CPO klªÕÖ1
2 

NPO/CPO B%kl
ªÕÖno�1 

ëì>B%ªÕÖ(ðbþê

klâØöno,- 
9:íî¦klb¬

­ÎÏÐnoÑÒ 

0.35mmPitch x½¾¿ÀÁÂ
ÃÄgÅÆ1� 

klnoÇ±¬­b

2CklD/ 
ÈÉnoÊËÇ±ÌÍ,þê
klâ 

¬­ÎÏÐnoÑÒ 

≥5 A¿ÀEF-ÁÂ;ÅÆ1
� 

¬­ SLT klno
Ç±bëìklno

ïð 

þê?AHDISLTkl�ÿ}
klâ 

¬­ÎÏÐnoÑÒ 

GH 5A HDIÆ�1� ¬­I·nomk

lÇ±J½O>n

omkls) 
I2C 

¬­TUklKØ7Kb¬­

LÈÏÐnoåæ 

¬­ÎÏÐnoÑ

Òb¬­ãNMNO

ÏÐ�¯°± 
GH?£ HDIÆ�1� 
GH?£ PCB 8@PQÜRS
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+TpUVno�1� 
WXgY¸¹ÖZõno�1

� 
gY8[~\no�1� 

Semi-flexDecap2.1no�1� 

GH]^_`�y;Æab_

½$%�1� 

GH 4D]^_`�y;no�
1� 

�²� PCBGõcdZõno�1� 

gefGgghegÅÆ&i

jZx½¾no�1� 

&i?+¿À;ÅÆ¥¦§^

�1� 
2C¤k§^D/ 

�²� 

lm¤knÞ¥¦§^ lm<³opq 

5A HDISIPklñrÖÇ±�
1� 

2C SIP kl�n
oD/ 

þê SIPklnoÌÍ 
sØkls)b¬­

¯°± 

70umtuõñrÖÇ±�1� 
2C 70umtuõn
oD/ 

þê 70umlaserõ�}kÇ± ¬­ÎÏÐnoÑÒ 

G H Ð « Ä v

0.35mmpitchBGAÇ±�1� 

2 C

0.35mmpitchBGAn
oD/ 

þê 0.35mmpitchBGA�}k
Ç± 

¬­ÎÏÐnoÑÒ 

&iwxm HDI no$��y
z`�;ÅÆ�1� 

2Cyz`�kl

�noD/ 
þê(no{�Myz`�

kl�ÌÍ 

¬­ÎÏÐnoÑ

Òb¨�>�kl³

8 

|}_½b¾~��A HDI n
o`�;ÅÆ�1� 

2C�A HDI no
`�;ÅÆnoD

/ 

�²� 

þê(no{�M]^_`

�kl�ÌÍ 

¬­ÎÏÐnoÑ

Òb¨�>�kl³

8 

|¿À-�(§^*+?�.

Ü� 4D`�;ÅÆ1� 

2C?�.Ü� 4D
`�;ÅÆnoD

/ 

þê*+?�.Ü� 4D `�
;ÅÆ½O 

¬­ÎÏÐnoÑÒ 

?A HDI tuõ�≤2mil �.
ÜÇ±�1� 

¬­ 2mil »íõ�
�.ÜÇ± 

ÌÍ 2milõ�Ç±��Ä ¬­ÎÏÐnoÑÒ 

HDC ?�Ü&i;Åno�1
� 

2C HDCnoD/ þê&i;Åno�½O ¬­ÎÏÐnoÑÒ 
 

]^_`afgBh 2023ww3bcd/012e 

4.2;<³´µ¶«!"·¸ 
!"U=>�e��8��U�|©<@��ªtD�«¬XFG@�«

¬�2024M H1.­®,¯t°±U 73.81%X 22.09%� 
��èéªtD�«¬!"��8��U¯t°± 2024E-2026E M.­�

86.28ù6B112.91ù6B132.47ù6B.­:,ÐY 47%B31%X 17%� 
FG@�«¬��8��U¯t°± 2024E-2026E.­� 24ù6B25.2ù

6B30ù6B.­:,ÐY 11%B5%X 19%� 
��èé!" PCB«¬°±!¤ 2024E-2026E.­� 115ù6B144ù6

X 168ù6�!¤!"¯° 2024E-2026E.­� 118ù6B147ù6X 171ù
6� 
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»!"âã¼¹½¾BªtD�«¬���8��¼¹½·¿ÀÁ» 2015M
U 10.10%BÀÁÂ 2024MÃ¢MU 41.59%B�|g=> AI��9·-;Us
t��åXÐÑ�����(89:y AI,µ�&B��Ï� PCB{|?@AB
��!"�e¸¹ºµ-³B�¯°·¿Å�ÐYB��#$���±�N� 

STUVW 
AIÙÚ7�èZB!"�V7�èZBPCBstop��BPCB=>Ã��

�Nd;ª 
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!"#$%&'() 
[Table_Finace] ]k��T   ��:DE9  WXT   ��:DE9 
��wÜ 2023A 2024E 2025E 2026E  ��wÜ 2023A 2024E 2025E 2026E 
Fe]k 9:;<=� <>?;>=� <;9@?=� <A?B?=�  MN5O :A@:=� <<:B:=� <;9<<=� <9<;9=�
ê� B>A:=� BBC<=� ;:BB=� :B;9=�  MNCC C<?B=� 9?C@=� AB<A=� <>9<9=�
³5�� BC:9=� @BAC=� ;<>C=� ;9A@=�  MN��+KØ CC=� :A=� <<:=� <@9=�
��³5� B@=� @@=� ;<=� ;:=�  ���8 B:>=� @??=� ;C@=� ?;A=�
���� <C=� <?=� <:=� B<=�  �V�8 <AC=� B;:=� @B;=� @99=�
�� <9;A=� B>><=� B@C<=� BC99=�  ���8 DC:=� D@;=� D@9=� D:9=�
��Fe]k <BC9=� BA@;=� @@:9=� @9@A=�  ]k�K�� D<C@=� D<;>=� D<@?=� D<@>=�
�Fe]k :<A?=� AB<@=� A;?;=� ACBA=�  T�7K�e5\ <=� D@>=� ;?=� ?>=�
ÓÔ�] ;A=� C;=� 9A=� A;=�  �]V5\ <A=� @?=� ;;=� ?<=�
�q]k @C:A=� @9;@=� @99C=� @9A>=�  MNWX <9>C=� B:?C=� @9:C=� ;?><=�
�X]k @9?=� ;C?=� ?>?=� ?;?=�  MN 5O C=� 9=� 9=� 9=�
���Fe]k ;>:<=� ;A;B=� ?>A;=� ?B><=�  MN ¡¢ 9=� 9=� 9=� 9=�
]kA� <C>@?=� <A9?@=� B;<:A=� BA<?;=�  WXA£ <9>?=� B:?C=� @9:C=� ;?><=�
Fe�� ?>B@=� CA:9=� :<B>=� A<?9=�  e¤� B<C=� @?9=� ;9@=� ?C@=�
¥Ô¦� <;@;=� <?:;=� <9@;=� <::;=�  VWX <;A>=� B;AA=� @@<@=� @A@:=�
³��� BB?>=� @<?<=� @:;<=� ;;C?=�  §¨B©�\ DB@=� B?=� @@=� @A=�
��Fe�� <@@A=� BB?<=� B?;;=� B:>9=�  QRSTUVWX <?<@=� B;9;=� @B:>=� @:AA=�
�Fe�� <<9?=� <B>;=� <<A;=� <<:;=�  EBITDA B<>>=� @B@:=� ;<A>=� ;::>=�
ÓÔ¦� :;C=� :@C=� :BC=� :<C=�  EPS89: >E9A=� <EBA=� <E9<=� BE>;=�
���Fe�� @BA=� @C:=� @C:=� @C:=�       

���� C<A:=� :<A<=� A@<;=� <>@;<=�  �(��HZ     

§¨B©º\ ?@=� 9:=� <<<=� <?>=�  ��wÜ 2023A 2024E 2025E 2026E 
BC <A>A=� <A<;=� <A<;=� <A<;=�  CÓÇ±     

]CTª ??9=� CC>=� CC>=� CC>=�  MN5O 9EBF� @BE@F� B;E;F� <CECF�
"�5\ 9@<A=� :A<<=� <B<A>=� <C>:A=�  MNWX :E?F� C9E;F� @BECF� <:EAF�
QRSTUB©º
\ 

A9:?=� <<;:?=� <;9C;=� <:CC@=�  QR5STUVW
X 

<<E<F� C@ECF� @BECF� <:EAF�
��mB©º\ <C>@?=� <A9?@=� B;<:A=� BA<?;=�  «WÇ± � � � �

      YWZ8%: @<EBF� @CE<F� @9E@F� @9E?F�
ê�F}T    !":#$%  VWZ8%: <CEAF� B>EAF� BBE@F� BBE9F�
��wÜ 2023A 2024E 2025E 2026E  ROE8%: <?E?F� B<E?F� BBEBF� B>EAF�
¬M­eê�F BB;@=� B9@<=� @<BA=� @A;<=�  ROIC8%: <<E:F� <CE?F� <9EAF� <9EBF�
VWX <;A>=� B;AA=� @@<@=� @A@:=�  ®�Ç± � � � �

¯°±� ;<A=� ;<9=� ;;B=� ;C9=�  ]k��Z8%: @:E9F� ;<E?F� @:E?F� @?E?F�
���8 @=� :=� :=� A=�  V��HZ8%: C@E>F� 9>E:F� CBECF� ??E>F�
�]�� DBB=� D@?=� D;;=� D?<=�  FeHZ <E?C=� <E?<=� <E:<=� BE<@=�
M²]��e <C9=� DBC>=� DCAB=� D?<:=�  £eHZ >EA9=� >E:B=� <E<B=� <E;?=�
��¬Mê�F <?<>=� B:C@=� ;<>9=� ;??B=�  M²Ç± � � � �

�]­eê�F D<:9>=� DB??@=� D9>>=� DC;9=�  A]k³´Z >EC@=� >ECC=� >EC9=� >EC;=�
]C¡¢ D9A:=� D9CB=� DC9@=� DCBC=�  ³5��³´Z @EC@=� @EA?=� @EA9=� @E:?=�
ÓÔ�] DA?=� DC?=� DC?=� DC?=�  ³���³´Z @EBB=� BE:>=� BEC;=� BE?:=�
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