TERTILER

> HPZIRES, IBEERENCIF. LAORMHA=ITFE Mate XT, FERE
FF10.2 &, BE 3.6mm, #J3 Mate XT {fEAZEKEMN=IREFN, SIWT
IFERFNASINSECT, MERERFNEBE. HIDAA, XEK=IFEDE
ZITBBRASHERS, BAE, JLIREERNER, 1AF PC FI¥EHR
BAFFHEM, LIEFERAPC HHOK, ®wEHmE, PC. FRNESRESAE
Im FFIERESE, BEEENIFERESIE!T PCRISRMNA, £7~HE8
EH—S1ET

> IFERM 1T NMESE. BRKIFEFEFIELTM 12 N HEEK
BIEMER. #& Counterpoint Filll, £EFERFVHEEEIFEM 2022 491310
FEWEE 2027 491128, CAGR X 50.6%, Fhit 27 SFEminmizisBE=Ik
39%. EEHEREFINEFERFNEET, PECHASEKEXITERFITHE,
& IDC 248, 24Q2 FEIFEREFIHIHHEELN 257 58, BFLUEK 104.6%,
Heh, ALl M1.7%0Hin0EeESE—, 2024 £, £ Pocket2, vivo x
fold3 ERFEFRINIEELT, ITSFRISKATILEIFES, BESAFINHER
BRERTBITERFI, FEH—SEMBXFILEHTE,

> ki IRBRMNEE "XV, ARERN, REEFEFRFINEEEE
RS, ERBHERATTRZFBRA MIM, HE. (INCHBENISFEZMIZ. XE
TE#HE, FEGE AVC FHEALE B, RS EMRERISEZNAT
HMOV+=EF=FifaFKin. MEEENTER R "PEFHR",
R RN EIANAREERR (R, FEIRRMR. SREXEENY MIM LSS REETTIA.

> Bk FER HE BANRE. (ERERRENREAN, 2R
ESEAINE. B SIIPIE. BRITEREINENEEES CPl Al
UTG 7. BEEERSNSIR RS MARAREHIGERR, UTG iR
SIS REET. CINNO Research fit 2025 SEIMIFBFHAIRIR UTG
EHEIEHIKSEIR 500 58, 2021 £F£F 2025 F4 CAGR /3 78%, HXIITE
RFENHH0 ERBRSEKOER, SHOENN UTG Pl E Tk
AEVERRARIS , LU A A, SRS, BRI BRI R R EE UTG
THO=RESLU, KEE UTG Pl e,

> REEN: RERTEELTA 15N RERKEENE, BUTEEH
SR, HECOEMRIE: 1) MIM: RESRG. ORI, SEUEE; 2)
UTG: {ciEhiie, HlaRi. RN, 3) BUFEENMS: T,

> RBSRT: T =SEIIRBIXE ; IrEFEEARNRTHEE,; ARSI,
B ATRRFN. (SESITR
EPS (jT) PE (&)

KB @

2023A 2024E 2025E 2023A 2024E 2025E

002600 Fzm%EiE 628 029 029 046 22 22 14 iiZe2
300433 #EERM% 1537 061 085  1.08 25 18 14 i
600114 ZREERMH 1421 032 062 086 44 23 17 =
300709 #ERARM% 30.07 089 116 153 34 26 20 =
688210 #iBkfE® 1843 037 084 112 50 22 16 iz
600552 FEERH% 1140 011 024 033 104 48 35 i
BIRBRIR: . RATESHAREIN;

(GE: Bih79 2024 F 9 B 12 BHWEN)

oiRE BR
HlAEF: S0100521120004
HIf7=H fangjing@mszg.com

LiEESTE

1TEFTI R EEXEHZRED, R
RHXANE/8-2024/09/12
2ASMMTIAIT: BEHMATHER, S
EF=FREERAR-2024/09/12

3BT Tk 2024Q2 WEERAR: SRR
F£%££-2024/09/10

ABFTWER: EARIER, FHEFHR
& 4E-2024/09/02

SEFATIRIF: ik (NVDA.O) &fm F
Y25Q2 is: H BAImEhlk =, B &5l
TUZEREAEF- 4 87-2024/09/01
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Bx

1IRER: W15 N RERKSE 3
11 SEEITIIR, JEIRETRIZHIONET oot 3
1.2 3B M T BN BB oottt 4
2 g IRBRNES %" 6
21 B8 HTBTTNUITEBIEEUZR .ottt 6
22 BHETE: MIM A, 3D FTEIHTRERIBIE oottt 8
3 BiR: FEBR “FE BANXE 12
3.1 BT BBTIRBEERTTMUAE .ottt et a bRttt a et sttt e ae st 12
32 247 UTG OB B I ARATAERITT I oot 13
4 By 17
5 RUSIER 18
FEES 19
FIEER 19
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1iRrER: M 13 N REBKESE
1.1 E£hEHB=ITR, ICEBHENEF

JEEEHE) 2024 4 9 5 10 BT 2 sk, 4EHTBTF 2024 S MAENGHE
BERBSRTRARES, REMREN=ITRE Mate XT, RERF 1021

=, [EE 3.6mm, 256GB AL 19999 jt. 512GB IRAE(R 21999 .
1TB RRAE4 23999 75, 9 B 20 H 10: 08 IEXXHE.

B1: £R=iE Mate XT

HUAWEI Mate XT | ULTIMATE DESIGN
= IR
£ R X I
e

BRSOR: HAER, RS

[iTA=Wa]i: 1B

1) 8% HOEARIRERSE, SCINUNEE R WIS,

2) BRR: SEEYISEEN, XA MR FRA UTG I8, fud
THEESIRT 30%;

3) B2%: FIE 5000 FE=, 1/1.56 BFKAJE, /1.4-f/4.0 +RYEIESE
HBIA 1200 Bi&x, /2.2 ), BEETHEENKE, FXFEEM 5.5X, 1200
P&,

4) Bith: SEERIRASERD, 1.9mm, 5600mAh, 5% 66W B3
RIRFERN 50W FLABRIRTE.,

B2: %£h=iFR Mate XT ft&

HUAWEI Mate XT | ULTIMATE DESIGN

500mA

| Ry

BRI ENER, REIESMTR

%7 Mate XT {FASKENZIEFN, SIWMTIRERFNASASELE!
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. ERERFNBE. H(IAN, RERFBDHESIHISBRANEHERIE,
BAE, JLGBEEANRER, X3 PC FIFHeaE~ RN, SLOISTFR&PC
RO, WHESE, PC. FRMNESIEERESRRBIRE T FIIS N 0ES,
[EEEE B RREBIETT PC RIS, £F-hBEH—LRT.

1.2 #r&R: M 13 N REBKSE

ITERFINHIHRESE: 1E IDCHIE, 2023 &F, LKTEFRFIERAE
BENASIBIEZRN 1.6%, IERNTFM 1 2 N PUEISKISENE. #& Counterpoint
i, SEIFERFNHERSIEM 2022 F£49 1310 HEIEE 2027 £/ 125,
CAGR. 50.6%, Tt 27 FESIRTHIAEELIX 39%. EEHKERFIFER
FEET, FECHRALEKEIERFNNE, & IDC EiE, 24Q2 REIR
ERFNHIHHESEL 257 H &, R 104.6%, HA, $£H1L 41.7%09
IhinEiaEsE—.

E3: 2021-2027E 2BIFERFHNHEERSHHIHSEE (HHA.%)

. R R TR (BA6) =——iniiisnigEs (%)

120 45%
39%

40%
100
35%
80 30%
25%
60
20%
40 15%

10%

20 4%

o LIl

2021 2022 2025E 2026E 2027E

5%

0%

BRISEIR: Counterpoint, RAESHARET, (F: SintEMAENAERES600)

RHRER/: 15 IDC #UE, 2Q24 LW =E, THniuL 27.5%, EL
KirEREMI0IE— CAE_STEMME—SET 23 FRMA Mate X5
24 FF 2 B&R%HY Pocket 2, =E£#0 Moto NS BIGIETIE. =&, FIEHIA
16.4%, [EEMWEN 15.6%., o+, VIVO #1 OPPO (Ei—ZE AR, VIVO
X Fold3 RFEMRTIEREFINNS MERLUERETIAIAT, REHR™mk
Magic Flip H{5E/EEEEE.

ERhinGE, £AERER mhRHHRREERTRBBE. #EI1DCH
18, 2Q24 FHEAHGBNERaES—, X8 41.7%, EXRAVIVO (23.1%). &
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t#E (20.9%). OPPO (8.4%). =& (3.0%). F/vK (1.4%).

El4: 2Q24 2EirE RS mEHIHIHER El5: 2Q24 ERirE RS mEHIAHER
679, 0:9% [33% . 3.0% 1'| °°r 1.5%
\ 8.4% m el
27.5% !
14.1% ‘ Moto = VIVO
41.7% Honor
= VIVO
20.90% = OPPO
®m Honor
n =5
15.3% OPPO Nk
m /K
m Others
15 6% m Others 23.1%
BREGE: IDC, BEIESHTER BRRE: IDC, BEIESHFER
BEfRFEFNENLRDFRREI, IhERkATILeIFRESS. 20185 10 B 31
H, FFREAHEEKERIITEFREFEF FlexPai Kk, FFia TIREFFI~
WASFES; 2024 5, =8, £h. FHE. /K. vivo FERFH /E, BHEER
SERMIFERFN, BRNMmREKAFERNEERA.
El6: 2019 £-2024 ff 8 BPEIERFIFERFNEMFREHE
1'4;73_‘ —— —_ - B e [ I R — - — | I
1 I - . - I
OPPOl - - ——— - - —— - -~ ¥ Find N2 JIEIERE Pt | ¥ Find N3 Flip [E——
= . N Macic V3 8
2019.01.01 % 2023.9 mummp 2024.08.20 2019.01.01 2023.9 =) 2024.08.20

BRSEE: SORENE (2024 FRERBRFNDFSEREATARE), REESHR
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2 (24E: IERMNEE X7
2.1 §%4&: IREBRFNNEISRERS

IERERN, RENSTRERFERTNNTEREEE, 8 (GS-CIMB
ik, =EMITEN, Galaxy Fold IR TFRMEIRY Galaxy S9+, FLARIKER

Bt =S F IR RFR. Galaxy Fold HEFHIMET (S55E) AL 88
x££ (BOM (5tb£913.8%), BRAGELIEIE(ORT B EE,

El7: =& Galaxy Fold & Galaxy S9+ BOM 5%

Galaxy Fold Galaxy S9+ BKastt
EBrEE 218 79 175.95%
BSRE 48 38 26.32%
WU Es+4 88 38 193.33%
QhFEBE 71.5 67 6.72%
BHERETE 11 9 22.22%
WLANRIZE 7 7 0.00%
N7EZsE 79 57 38.60%
RF 21 19 10.53%
A= 7 55 27.27%
EBith 9 49 83.67%
Hith 77 60 28.33%
20 636.5 376.4 69.10%
=) 1980 840 135.71%
EF=ZE 67.85% 55.19%

BERIR: CGS-CIMB, [, RAEIESHRR

IrERNEESIHATSeEH, MSRAERER2ZM. Brimin CEmdiE
MR LA U B, BRI nmihRiReE, B —SmhEa XM
REIRHEA. KRR ERAAXIEIE, SEERIRE, rTSCERREA
s, FAHRERRENERSGE.
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Z&1: U BISHEHIK BRI EREERILL

R U B KB

R
[Unees)
e EIIE BT haxE, URSHREBREE
58 SREIEESSTE BEEIEENNSEREEN AS

BRRR: PR, REIBSHRBREE

XT U BIBgESKmEeeE, ASRE, UBRESHFREN, B57E
R, KBERHESITXEFEEA, FRTEMITELSHEANBXR, TREX
kinpaEix, FEXMMIBAIESROFRER, IHFEFEAMA.
+#2: EXFHmRITEREIHTS

ARk mna Xk 58 haEE
Mate Xs EEBGE 300g 1Tmm
Mate XS2 RS RRSE 255g 11.1 mm
2y| Mate X3 P 3% 2419 11.08mm
Mate X5 UK 243g 11.08mm
Pocket s KBS 190g 15.2mm
Z Fold 4 TE L% 263g 14.2-15.8mm
=E ZFold 5 BHERELIRE 253g 13.4mm
W24 BAERELIRE 2709 13.4mm
. . NN 237 7 (1%, =A)
o Find N2 B ENE TR 233 35 (=) 14.6mm
. N N 245 53 (3EEERR) 11.70mm (B5EERR)
Find N3 N a B T IERSE 239 5 (RZEHR) 11.90mm (EZEHR)
X Fold 2 o — 278,59 (%84, XEH) 13.2mm (B4, XEHK)
279.59 (GZFRR) 12.9mm (3ZEE)
X Fold+ KB 311g 14.57-14.91Tmm
VIVO 17.56mm (Z=£)
: . 198g (=X, %)
X filp KRS 16.62mm (£52)
199g (AL)
16.80mm (A<£)
. s 231g (FEEHR) 9.9mm (FERZhR)
ety Magic Ve R 2379 (3BIBIR) 10.1mm (3%EBhR)
R Magic Vs2 TS 229g 10.7mm
Magic V Purse SRR RS 214g 8.6mm

BREER: SREER, REESHRREER
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B Rt ARAEZ IS REEMHERTAK, 0 Find N 33EEEE8ET 136
ToRst, DIIKEEIAE] 0.01Tmm, EHEHENTITIZ+REE. (EREHERAR
ERXKAMIM, HE. CNCHEZNIEFSHIZ, HRFHMEIZ, MIMIZ
BERTEHES (EBATEFSRM). EFENE (KLBEFEER). BE
B (BEEFRAGI, SZE9 CNC EFFRAHEL 80-100 7T, R MIM
HLAVE CNC, MEEIRESE 40-50 wiAR) FESME. B IREE. TE

B8 AVC FHERLEN B, T RSB ZNAT HMOV+=EF
BRI ERER.

Bk, ERIFER SRR RN, MERRIFEHRER. FEREE .
TRERID B RENINE . BB R SH AN, TEHERES
INTREERBREERETT, MIM BARRGEME/BE—LOE, BERATERFRE
RIERINITI 5%,

E8: WML ERIE

i PR

HERHR i ‘ O !
RS o T ii @AM b KR

o snn: BN

R (XE)
AVC (FEAEE)
IR (PEEE)
KH Vatec (S5

S-Connect (#5E)

BRI  MEFIRE, REIESHRbEE

221 MIM f2R: RERE, TR BisEiaE

E£FETKE, &R MIM (Metal Injection Molding), RISEBWNERS
SRS RBTEFRENGE. BCREBMRERENHITRE, RERE
PRI TSI A TR ZRIAN , KIS R AR IR, NTSEIE
ZNERET R, NBEYEENER. RELE, PAE, TUINTESE~mE
JIIEEES
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E9: MIM BARiiE E10: MIM B9REAELES
kkkkkkk MIME XIS
S T
- g - ENE peitft 3 R AR R AR
2 § % nan B LAE LR

AR AT
BEREEAT Y

X
i AL M

wa
' r*w [ i [
.- 4 J_ ]

PR L)

R HEN P el
(1 MACHINE FEATURE) (6 MACHINE FEATURES)

BRER: BRHREN, REIESHRE

#3: MIM RS =
i
AERERE S SRR
E+ 0.5%HNEREE
JREIFIRERIZR 100%
RIEHERRET 2

BRER: BHRHEN, REESHRE

5[%5&75_] .':I:'.ﬂﬁﬂkﬁ"_ﬁ

BRRR: BHRHEN, SN, REIESHRbEE

MIM {TUHER S E, REIBRES EiHPA. BRIER MIM 1T ESRERDE,

RIREWIMR, AIgTHInn A=K

F—HENEERETHE—ENEE, BREKHIEEY 2 (27T, TE8RFEE
TRFAFEK. FEGEREEFFRY MIM £-EitRagaitell, LR
BARHR. BHEE ZBREEEET MIM FmiyEr-SiErdll. SR
RBWNFUETE 5,000 BTE 2 27T, RHEELNFTHE N, EENERREE

WEE MIM B84, BRETERS. S=HEINZE

A AFIEFE 5,000

BT, AR, EF-EERATERANE, FRZFRIEEIEDS,
BT IREFNWEARRERE TH/IMEEN MIM FREFEERES—. =
BEBARISNRITEREER D/ INIMRE FITER, TEfTA RSt T5538 M,
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http://ipoipo.cn/

SENT;

MINSHENG SECURITIES ?i—ﬂgﬁﬁﬁ%/%¥

E11: MIM U SHER

n: AR, =hst Eiek

E=E

BB EELSENRATER,
FHEEFENIMIMAREAIE 2

STHRA: E—Eopyr AR
wE, B E AR
h, FSRE AR,

SE=HIRL: UEEERERAH
B, EFERaER AT ER S
TE, FEEFIEEESR

BRER: feErllifsle, REIESHRBEE

222 BEERE: HEBFAMNAGS

BREEBNIFERESE, BBAET 200 BRENRBRES, AR
RS, BEANTRALUNSERSEES, IIRERER, AAFRAEEE. 7&'
SEeREGEREEREN. BEE. NUBHR. SHEFSRENSRE.
SRR, SRS T BRI, USSR —SRNHIEENEEE RS RER
%, WEFNREFRIINTIGR, BARNEHCHFEINRE .

F4: BSERBEAES

U 5%
BIRAIER S50 MRS TR O
RE. BE. it iRt MEESSEAELTRCSE RIS
SR ITZRE N BRAEIEED

BRR: FHXAIR, REIESHREEE

BT LRfiittee, RSERBEHEIRAE. HEBEF. BT, 5. =
BIEMHE. ABRRNBRSFMEHEERK, FUHRIRTE.

E12: BSEEINITS

> AN > SUHI?M > Xﬁili\‘.’k > X}ﬂitﬂ > Xﬂlﬂ!ud > &IIIM:EI

s 1, PR R MR IR Mo B Wk
pest W& m, W T 1L . B
g B HU): L PVD. f5iE.
. . > WP s,
LS, > BEEEA: > oo > WA

: > s

:

BRER: HREEW, REIESHTE

= X pR E=
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BRSEBNTRNMAWEZ, TEEPERERTF. BT, SikdEH
MM, EHERTFNE, RSEEH 2N AT HER FmEatishiEd
T2, FHRIE. FIRER. FHPE. USB OFWEL, EETIMIUR, &
ERIFHNEVESY, REESBETRTFAT. NEFAE. EWIEREEFIIL,
TRt ERRTE, BRIRSEEEEERRAEK. 185, Bk iBkEA.
BITERRREFTZ B IE HEEIN A,

&5: BSEBEEMNAMN
el A

Fe. Ni, Co BEREERBFHRNENRINEISECEBRE T ZHNNA, CRAISMEER. BEERTER

BT 25, HFRAR. TTEFEERB R SRR DR, B, BRI

EHAFTRDHIERR

RESERAEEE. FHENVEESN, JLUTEEER, RNKRERES, ELMITTZHEdsEeR
HERFE T FESRREARNEE, B8 TRSSRIERYE. Bal, RSERe ZNAEHEER T mE, 1

FHRIE. FHER, FHIPE. FHIR. USB RO, JFHRAIRE.

REeBEEEYREE. TIEHE (W0 Ca-, Mg-ERS2RE) AR IBEgnER, AEZ LT RTES
g AEFIBIEIM AR, WMIMIFART]. NEBk. ATRERIBMAAREMERE. NEFES. BE
BEEBRAHAERE. RSGRE. BA8 AR ETRER T —URASTEES

RSERATHE BRI ERIESRE. SIUKALRE

. Fst, (URAEIRRERR

RERR HifEe. MR, RESEREE ZNATHRAIK, BE. Bk Bk, MEKH. BTEIEKEESTFS
REmE.
MAZETL FEMATAARESER. RPN, PENRFI. PERE. EERRs.

wRsER: SEiERMN, REESHRR

BSERERERFIMBNA: LABE_AFARRIFTEFFI MateXs &M
BEESEE+MIM 12, BERSEEFATERBREMHLUESRE, R’
HRGAAEEY 100 M, EREERSERSMEIRTRIERE, BE
EESAE €= 30%; vivo X Fold ERTHERSERE (REEE). MERERE
N, SRERAESCHE. ERERSESBIER, £ vivo X Fold AY7KiERHE
ERE. WAk, ARSFHSTEERNS.

E13: #£5 Mate XS NERSEE El14: Vivo X Fold &SR
AR RERE

'
|‘ \‘l“.‘: ‘

HEEEFHPIR

BRI ENER, REIESHT BRERIR: Vivo BN, REIESHARE
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3 &EiR: ITER "WHE" RARIXE
3.1 2. RFREEE

SETREFNHRCEHS. EFNHNRAESF, ErEEEE SiEEEN—
N, WEARABE RSN SR EITEREF, HER T —Fh& A%t OLED
HETRA, XMBRFEAIUSH, E2IFE, MASHERETEEN, BEEFKE
HHERSIRE., #8 IHS Markit #E, =& Galaxy Fold 7.3 =JRIAIITEZ1E OLED
ERAIRL AN 200 3550, FH1FRM OLED EHRASFIIEN 285 OLED /Y 3 £
kA, 2LCDEN6FLALE. B, ISRFNRISEEE, BHEETRES
AV§E9N OLED EitR. &HtR. (R FHAHERLRE,
#*®6: ITESRSHMHINES

=& Galaxy Fold

(RS Hfthpk RS

SHEFD

I-H- | nt.ﬁ‘ \#/— = \\l,:._
2R EFER T EREE S 6D, HEAE

ERENE (FEEHEFRIRFERE), BEAX SDC RERA. HEE AUG &
BT, TEBIRTE =
fit=EARAA R S ZRFEH ITO #1843 SDC. On-cell Y-OCTA fitfz I
= RIEN 25 TPK
A S EMIE(Metal Mesh) HZE (MetalMesh EBtRA4EL B FEES =
FIRISEER g CPI IR+ RS R ATpET. FE
=i R CPI IR BRI AR ORI FEFELL, %5
F= SKC &
AR FLAEKIE
OCA % AR 1 - METE SDI FreoRly 25 3M. BA=EZ
fRH SENERREE HARFRETL =FiE AXRFERZESE
= = , i
s EENSEETAI, RS2 #5/E KHVatec KEEE. DRR /
THEERS

BRER: ErEASEE, DigiTimes, RASIESHFRE

PR Do TECESIMEREY, WHIERE. B OMEA
RRRECH, LR R RAVEM, Piro T ERFERFEERN
&7, SREEREISIIMRAER, X2E DTy B RaIR L
K. &5, TEo U2 XEERIIEEESEIZRmP, WF. VR/ARIR
B, UFHIRE. FHER. FRER. BRUNEHREE.
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B15: BxREEIvEE
Liasn il 3 S| /

i Bt S

1 | 1 1 1
SR | mEE | o omEME | womae |
[ D el ' . .
T ! T '

Do ) RRER

e ) D e } (rmmmmmmmmss o gmmmmmmmsss
gmmmmns S L mEMR | 1 weE |
I A T B
) 1

KRt

pmmmmmmmoe (T S i T S
\ mic ) BEES OBBME | ROEES |
L ) I\. ___________ ! L ! \_________-;‘

------------

e ]
| Temes |
|_smEn |
|_Feam |

____________

wRsER: SRR, REESHRR

3.2 EtR: UTG peAihrERRESIRINERAE

3.2.1 &=fR: ITERERIXEAM

{ERiFERRERENXERM, SRTEARABETIRE. EXIESHIPttEsE. B
AHTERFARNENMREEEEPREMIEE (CPl) MEFERMEE (UTG) M
M. BTEFRIFEMEE, 2019 FEE=EXNMEmEAMITEREEFN
YORA CPIEAEMRMF, TIX—IERM 2020 FHREIIRE. MIRACEY
gEgh, UTG ERREMINMIEERME, XS 2020 FF=£ Galaxy Z Flip B985
REEEA UTG R &R, F7E Galaxy Fold2 44458,

#& CINNO Research #i4iE, 2021 FERTEFHAIZ=E CPI 1 UTG BEED
379 64.3 5EB0 51.4 BEB, DRIELGIEK 178%%0 80%., FEEEPAIIMEIRI S
BEMABRABSHTMRIERE, UTG SRTBIFMEISIFEIEH. CINNO
Research 5fiit 2025 fFEINFIrEFHAER UTG EHEIEMKIKER 500 H &,
2021 ££ZF 2025 Y CAGR 8973 78%.,
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E16: 2020-2025 FHREHIHREFH UTG RIS (S42: Million Pcs)
6.00

5.00
4.00
3.00
2.00

1.00
03 0.5

0.00 — o

2020 2021 2024(E) 2025(E)

BEISE: CINNO Research, RASFSATR

CPI fl UTG fEATESRMHSEMNS. CPI EEGRIFRISHIERE, BH
FEF R DIERER EAE, B/t CPI ERE—EERE. 824 UTG
BEERFIER, (EEFUPEMEDATE. TERRNTET, F2mE, Eit, &
BESEEARITEERNGE —RE, YEE LEHE—ERIPE,

£ UTG SRR, FRMERASRAMARIKAY CPI, (B2 CPIIAZ|
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