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PCB/CCL Update: Continued Trend of
Divergent Earnings by Al/Non-Al Players

AT AIGUHLPCB) F R I FF L T-AEAL B——J5 3 1R T I PR AR
ARTE (FR-40 7 kg H20254F 55 = ZR ROR DUR & BKiE— %) S i sRIE R
PR s g5 T v i A R HAA A T DU A 6 T 4% (2M4 CCL 5 v YTD @ B2
10%-40%) o B N A 7 /A48 IR F) 55 2 1 5 i 3 (1 R 30 AT 2 X —
BV AR AR KA et — B2, (HAL PCBF™ i [ A% 5 3L
PTG R AP AR

AR 54 N TR AEPCB) i I8 1 8 A 2 BEAR AT A b — 254 K. R H N A0 B At 4t it
HEAEEN 1) 5 i PCB T SRR ARR SN, (HERAERBMLS (BIIE AT AR PCBIli i 45 T i #5455
JEFT: 1) IR RS R P2 e R i R BB CHE ISR A WRE 7 Bl 1) 8 3 T RE T 2 PR BRI T
P, SFECE M EMERIEED ¢ 2) &R TSRS ML T A SR . IR
WIIATT628 BRI NP, H2025495 58 = EAR LR HME C Eikey1.24%. HEKingboard5#E &7,
N AT [ — I TR B # ) CCL M RLFR-4 RN L AL 1365 . BRIl CCL LRI F A
W T REN UL R, B GEAERHI 4% 15 S 3R AR P e ——3X 2 A 28 T 47 Ml 2 o J3 A v iy
KM R, LR FUEPCBZ T T RIFE R H A K FBARATE. #84r PCBIHIlE i B H %
OISR ARG L At P AR TAT LA P AR B, X AMHOE I H 200 Hopy i 2
S . AR, mi AR R B B O AT 4 AT 8P 3 ZET R4 = CCL (2M4)
L YTD Ei§10%-40%, % HELERA % 82 JLF AR BRI, ERRIIAFEN,
ALS5EATAIPCB) 1 Z [R]IR) I 55 R B Z2 B R 82K

TS D IR A A B RS, I A B [ B TTPCBAR MR 20264 55 — 2R 1 K dfs
(PR LER2) , FHAIBEK R (TEETF100143E50) J DSBI ([ ¥ =84 S 808 A 5 s
KB UHERRBENLME T, RIS R REFEDNGI S GE] ChnH #7 AT 5576 54 BR 1
Avary. KinwongfDynamic) , {HKZHAUHIAN (R KAIRSS & sl s Heds ook
A5 ICENO 25 10 AV A byl ) PRV RIS 5 Tt T Hofhdolk . S5l — R H
g &5 (1 A b gt — B EE T X — i3 Founder (i ZE 13 AIRSS A 4EREE) SDelton (f&JE
WA S5 R T3) S BRI E I, LT KR BRI B 1 At i b ¥ 2
MR (UnSunshine. OlympicHiBomin) &k, Fih, XLeP 0 iRki% & ol v H R b r Rk
RSB E LS HRNE . REAR, TATHHE AR LB RESATE, X E2E Rk
N LA GePCBHIE B (B FIGE ), A AT HCEfE X — BB 2R A, b TR ER
B, Fbm AR (KA B BRI RS T RETHIG AR Lk, (BIRATIN A A )
iR P I R RN R IR PR B, BRATUCATERT LM AR, E% A TR AEPCB) & A
BAS b T3 S50 M) 32 40 ) RS AR A

KA B3 28 70T IR A3 AT U B SAE S

NS

o BT AR 5 A AR SE I 23 M (R AR IR DA OG5 R

Equity Research
July 10, 2026

Chart 1 - 7628 and FR-4 Price Trend
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Table 1 - China PCB Earnings Summary
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Table 2 - China PCB Earnings Summary
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AP RS, AP ABTEE ARSI Bk, ARE HHe R SR TR ROIFAE G A 85, IRE LIRS B 5 B4
GEHARRIN S5IREL, AL 0 B 530 M BRIV B0 5 15 A7 it 5 Bt e i AR 95 1R i T G AR R IS SR MO AR B ) BRUE B b - S $ %
BRI SR T A M E RIS T RE s, B4 SRhREGE R R . 5 Sl TR DB e [ 58 m DA S ki, IE3ARE)
AT REXT AR 5 TR S TR BB AR . 3T DRSO IR TR, TR IRATMAHL S i B AR Tl —2 5% H i
ICFHHT B (RAESE YD o EIEIER M BED, K IEseE B irits, BRE AR KBRS HdE . s, FFAREFIEEIE (ADR) HiE
FRIBBEE, B GME 2 I RIES R T B T R, Sibr b CURIE 70U

Other Companies Mentioned in This Report

+ Avary Holding (Shenzhen) Co., Ltd. (002938 CH: CNY95.38, BUY)

+ Delton Technology (Guangzhou) Inc. (001389 CH: CNY183.32, BUY)
+ Delton Technology (Guangzhou) Inc. (1989 HK: HK$148.90, BUY)

+ WUS Printed Circuit (002463 CH: CNY137.30, BUY)

PR A DL IBRS/d £124 A JIL 5 R 45 355 22124 F 41
Count Percent Count Percent Count Percent
BUY 2234 62.51% 387 17.32% 111 497%
HOLD 1176 32.90% 99 8.42% 20 1.70%
ORI RPERE 164 4.59% 1 0.61% 1 0.61%
Please see important disclosure information on pages 3 - 7 of this report. 4
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