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1Q26 1Q25 FE(E (%)
—EPN 40,728 40,082 +1.6%
==FER 8,812 5,885 +49.7%
R e 2 )| 9 21.6% 14.7% +6.9ppts
=2 H 6,308 4,829 +30.6%
=% MNm 2,503 1,056 +137.1%
SRMEER 6.1% 2.6% +3.5ppts
ZSRIMNMIA M T (103) 401 -125.8%
[ERER (930) 103
ZNERFE A 2,047 1,025 +99.7%
FBFI= 5.0% 2.6% +2.4ppts
EERT AT ZFHN 1,426 632 +125.4%
BREER (TelET) @ 1.33 0.66
1 &8 K g 4,951 4,739 +4.5%
SEEFZIRER 10,949 11,144 -1.7%
IRERNEIRE 82,480 85,879 -4.0%
R EZ R (%) 6 4.7% 2.7% +2.0ppts
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BfU: figd®BE8r

2026-3-31 2025-3-31 =i
B ok % &% % =& %

e RAEIRE? 82,480 27.6% 85,879 32.3% (3,399) -4.7ppts
FEUWFNIR 22,078 7.4% 22,676 8.5% (598) -1.1ppts
=78 23,795 8.0% 16,780 6.3% 7,015 +1.7ppts
RENE - Mo Ree s 138,478 46.4% 115,397 43.4% 23,081  +3.0ppts
B EMEE 298,403 100.0% 265,744 100.0% 32,659
(EE 64,648 21.7% 58,910 22.2% 5,738 +2.1ppts
FERT IR 45,491 15.2% 40,893 15.4% 4,598 -0.2ppts
& (EmsE 123,678 41.4% 114,757 43.2% 8,921 -1.8ppts
AR B S5 4B & 174,725 58.6% 150,987 56.8% 23,738 +1.8ppts
EEIBLER

FIURHE(K) 60 60 -

FgiEE HE(K) 66 49 17

mENEEZR(15) 1.59 1.75 (0.16)

BELENE)Y 1.23 1.40 (0.17)

MYEE : (1) 2026 FEFE —F MG RBEINE E41,070,152/F I (EFRZE 1T A1,070,598(F K-Ei lK4241F &) - (2) IBERANEBIREEZZ
HNEHEFEAE - (3) AHE - ME KRB B2 REMATE - (4) EEEXE) =F1LE2xWAFEE [ FEOAEE -
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FE 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
=FEUWA 82,393 109,238 117,913 120,068 131,279 155,022 171,356 151,398 171,664 182,522
=% EA 12,542 17,833 26,061 27,222 26,584 30,537 39,888 27,459 32,461 36,136
ZNERFE A 3,456 6,772 11,536 12,402 11,508 13,694 20,535 9,432 13,096 10,605
SN pE=R 3,456 5,172 8,448 8,685 8,095 9,651 14,197 6,189 9,180 6,791
e K 5,295 5,679 6,820 7,955 8,405 11,875 14,638 16,323 17,749 18,552
FREE (JT) 4.29 6.43 10.50 9.93 8.90 10.21 15.02 6.55 9.67 6.91
ZEAN (7T) 2.20 3.30 4.46 4.50 4.50 5.00 6.00 3.275 4.80 3.45
IKEEE (%) 51% 51% 43% 45% 51% 49% 40% 50% 50% 50%
IRERNEIRE * 30,241 33,296 49,154 43,071 46,775 35,179 57,599 65,970 79,830 71,152
FEIE - MERRE 32,262 36,681 41,913 46,243 68,177 86,073 104,814 109,965 113,462 126,808
BRER 8,047 8,047 8,047 9,022 9,470 9,470 9,470 9,470 9,567 10,706
BA 9,682 12,747 16,224 16,211 21,645 31,149 29,032 26,066 16,431 33,257
KERERIMINZE (%) 8.59%  14.49%  17.30%  14.72%  11.84%  12.59%  16.67% 7.10% 9.15% 6.57%
BEE=R (%) 59.72%  55.33%  44.25%  35.41%  42.56%  42.01%  42.87%  44.67%  42.85%  39.04%
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DEVSEE B FIIRENEPS + ESG - EIRESGITLL ISR -

» IRESEIKIEFEKETH S&P Global ESG » 1SS ESG T 4R
20254FS&P Global ESGEE 4R #5884y - W A iEIE A H R R FEEMISS ESGERE "c+, - T "B (Prime).
1521 (DIBIC World) K iE18 %8 5o #r i rh 3515 20 (DJBIC Emerging FHR -

Markets) © JN[R2022F £22025F EE4F AEESEIKKESF
B (Sustainability Yearbook) °
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Zhen Ding Tech. Holding ‘- EE 1’ l] x / . Vi — Ie r 1’ L] H b
* GPU Servers 2024 2025
2022 2023 e N / N 2026 2027
NVIDIA
NVIDIA NVIDIA NVIDIA NVIDIA NVIDIA NVIDIA NVIDIA NVL576
HGX A100 HGX H200 HGX B200 NVL72 (GB200) HGX B300 NVL72 (GB300) NVL72 (VR200) (Rubin Ultra)
. . . 5+N+5 iHDI . 5+N+5 iHDI 6+N+6 iHDI 6+N+6 iHDI
OAM 4+N+4 HDI >+N+5 IHDI >+N+5 IHDI (Compute Board) >+N+5 IHDI (Compute Board) | (Compute Board) | (Compute Board)
UBB 24-26L 26-28L 28-30L 28-30L
Mainboard 16L + 16-18L 16-20L 16-20 L
Midplane 44 L RPCB 22L RPCB
Backplane 78/104L RPCB
Switch board 20L + 20-22L 22-24L 22L RPCB 22-24L 22L RPCB 24L iHDI 6+N+6 iHDI
. 4+N+4 iHDI
Others 4+N+4 iHDI R‘;’;’_’;‘gﬂ RPCB- 4 i+ 4+N+4 iHDI
MSAP- & 55,
* ASIC Servers
2026 2027 2025 2026 2027 2025 2026 2027 2026-2027
Microsoft Microsoft Amazon Amazon Amazon China ASIC Servers
Maia200 W ETEER{) Trainium 2+2.5 Trainium 3 Trainium 4
OAM 3+N+3 iHDI 4+N+4 iHDI iHDI 5+N+5 iHDI
26L+ RPCB RPCB 28 L RPCB 30/34 L RPCB 30+L RPCB
UBB (ASIC Board) (ASIC Board) (TPU board) (TPU board) (TPU board) 241 RPCB 28/30L RPCB 36 L RPCB 26-28L RPCB
CPU-RPCB CPU-RPCB Huawei
Others ;P;-Tzl;cc?s ;P;-Tzl;cc?s fie 5% -RPCB Switch-RPCB Switch-RPCB sk HH.-MSAP
3.+ -RPCB 5.+ -RPCB

T HL %k : Goldman Sachs Research(2026/1)

NPU-iHDI
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Global Al server PCB market opportunity

/& R (HLC)AYE

B * 2024 2025 2026F 2027F
GPU Server 1,407 2,242 4,493 15,887
OAM( 4 i# ~ Hi- 32) 522 961 2,068 6,671
UBB(if * £ 1F) 495 552 626 642
Mainboard(=L #*) 199 207 223 196
Midplane(® 4 %) 92 1,233
Backplane(# %) 1,941
Switch board( % # X ) 190 442 1,243 4,955
Others 2 80 241 248
ASIC Server 1,739 2,463 5,524 11,235
&3t 3,146 4,706| 10,017 27,122

Hix P g%~

A & & T 2024 2025 2026F 2027F
RPCB 2,024| 2,812 6,228 17,108
<20 layers 390 478 812 1,333
20-30 layers 1,379 1,972 4,034 9,023
30 layers+ 255 361 1,382 6,752
HDI 1,122 1,894 3,789 10,014
4+N+4 18 80 241 248
5+N+5 1,079 1,799 3,447 6,329
6+N+6 or above 24 15 100 3,437
&3 3,146/ 4,706, 10,017 27,122

F# %k : Goldman Sachs Research(2026/1)
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