> ERNM 13 NINESE., T2REEFNEERFNERT, FIEY
BIFNERENNFRGAITESFRED. BRIt REFIELTM 1-N R
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B9 1310 5 &EZE 2027 FF/9 1 {248, CAGRIX 50.2%, it 27 FESmTH
BIERIL 39%, EEHERFIFERSNESE T, PEERASKEATER
FHhi7, ¥ IDCEUE, 23Q4 FERERFNHHHEEN 2771 B&, [
1K 149.6%, RREE 2024, L4F, Pocket2, vivo x fold3 SRS #iN
FEEERT, THEFAEEBTHES, SAFN SEMESERHBIRERFN,
BEH—PEMIEXF IR,

> Bt IrERMNEE X1 . BREN, RERFERFNNEEEE
B, 38 CGS-CIMB Zit, =ER9F &4 Galaxy Fold HHE T HimERHL Galaxy
S9+, BAEKERSANIMES . Galaxy Fold HNBIHRHNEEIIME (S5HkE)
AL 88 E€ (BOM (HLbEY 13.8%) , BASGELISIR(URTFBRAEAE, &5
PEER AR EZERA MIM, HE,. CNCHEBZINTESHIE, EEWEREHE.
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R, EEHERESINTBERSEE, MIM SARBGESHEEH—SN
£, BERNTEFRIENERINIEE.
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FBFMERNEERS, UTG SRS FE4EF. CINNO Research ffiit 2025
SFERIFESFINEIER UTG R EIFHKSEIR 500 ha, 2022 £ 2025 F
Y CAGR 89 66%, EXIIFEFEFIHHN (FRISfIHFEERKANEK, 28k
SEEINAY UTG FldE E R EEFRRE, LU Eminnal. KIERHE.

e RS NER RS R P EEEERE (UTG) R =REER L, FBE UTG
PRI EE XEAE.

> RN ITEFETIRIEGTM 1-N RESESENER, EUEREERR
BUBISR, HHEAFIRERE: 1) MIM: REEERYD. B, REHSES; 2)
Bt TZ: €K, 3) BSERE: BEXREY; 4) UTG: KERIE. BRI,
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5 Ll (58) 2023E 2024E 2025E 2023E 2024E 2025E e
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300709 #EEARME 2822  0.77 1.16 1.53 37 24 18 =
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18R M 1-N REEKSE
1.1 HEEFN: SANEFETHE, BNEEEEEIH

SIREHENHEET 2016 FiX 14.7 {ZRRTR, WEZEFERRE. 2020 F2&E
BRIWAIETE, 2021 FEIEEE 13.6 {288, 17 IDC #iE, 2023 FLBKERE
MHEEERELTRE 3.4%, IFE 11.6 {288, H 23Q4 FELUIEK 8.5%, HIREIA
FI33 128, & IDCTUN, EBEHRIBHAZN Al RAREEARIN FALAR T4
HRERK, Tt 2024 FEEREHERBETER 12 (280K,

NHEERE, SREREImMEETEZRFRE, CRS GEEM 14 F#Y 51.4%
RITE 23 FhY 67.8%.

FiEMEERRNTHERAE, SEINMHIEECHEAFERRHIE.

E1: 2004-2024F SIKEEHIBSERSIEE (1286)  [E2: 2014-2023 FLBEEH S RIS HEE (FHEH)

I Feature Phone B Smartphone E Apple  EEEE Samsung Xiaomi
Smartphonel% i % w Huawei E Honor Vivo
= OPPO B Transsion W others
1600 1469.5 100%
1400 | —YOY
1200 l | 80% 1,600
1,400
1000 o '
) 60% 1,200
800 ) 1,000
600 40% 800
600
400 20% 200
200 200
0 0%
< O o o < O o0 o (V] w -
O O O dHJ =« «+H «+H <+ N N <
O O O O O O O O o o o
o o o o o o o o o o 8
&H :IDC, REIESHRE ®=E 0 IDC, RAESHRET

FGEZSHHT, BHCFHNESENCZEBERITERER, &%
TrendForce £1#8, 2023 &£, 2ERERFHMRITHESiX 1860 5,YOY+43%,
Hih  IRERFNHEEL 250 HE.

BFRERAFEIEESAT, FLA—RATHEMNNERLEER. S T8X
I BEESRNSKAEMIESRHZAMAL, SREEEEFEESRm
SRS, AEETHE BTG Ul ELHEET, BILAASK
CERTrERHIANRE RIS EA R,

ERHIAFHEESREE: 2023 FTRHF, MateX5 F& S8
MamES, Haf2RFIEERSREFETS. & BCI YR, 2023 FENITEZR
FHEEN 582.7 5A. MateX5 &KfHZE 2023 43K (9.11-12.31) , HEEIK
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3925 /A,

E3: 2023 FEMNBRFNSNBERAEEE (F8)

] WMOPPO " =2 mZx#E m/K ' vivo HEothers
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20 - -
s | --ii-i"ii_

o il T --.I||-'II i

: iif I
0
A X < < < <
o’b** \\;z;‘* ,b@(\ VQ"\ @'27\ \OOQ’ N & & & «© &
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%

@/ BCl, REIESHTE

1.2 IfER: M 1-N PBuEsE

IERFNDHRESE: EVELRE, 2023 F, £XFEFFIZER
X 1%, IERETFM 1-N HRIEIEIKZENER, #& Counterpoint Fiiill, KSR
FINEEEIEMNM 2022 45 1310 HRIBE 2027 F/Y 1 {25, CAGR X 50.2%,
it 27 FESKRDIHSEFE 39%, TEREEFINFERSFNERT, FE
ERASKRXITEREFITHE, 18 IDC iR, 23Q4 FEREFEFNHHHE
B42771 58, BEHEK 149.6%.
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E4: 2021-2027E 2EKIFERFINHEERSIKDIHEEE (BHR.%)
TSR T R R) —iiimsiEE (%)

120 45%
39%

40%
100
35%

80 30%

CAGR 50%

25%
60
20%
40 15%
0,
20 4% 10%

o Ll

2021 2022 2023E 2027E

5%

0%

#®  : Counterpoint, RAESHRT (FIREMAAENERESC00 LIE)

BRER: —EESIKTEREFMHSETS, 18 DSCC#iE, 3Q23
=EMHNEE 72%, (UESE—, BRFTEFN 86%, XEEARFXIFHLUE
HESHNE, HERESHE, F=FE MEVSIELE. =%, fid
BN 9%, EEDELN 8%. tNBUFHME, =2 Galaxy ZFlip5 &tk 45%, Galaxy
ZFold 5 HianERY 24%, Mate X3 FO5#E MagicV2 & 6% 89D
Bl DSCC Fhit 2024 F2FEHF 27 FARNTIFSNEHE, B fx
ESEE=0MEL, ™ OPPO 1 vivo AFHE EMFEEEE, SMhinh
LTSI

EAR™hisAE, ERER mhREHRREELTNBIEE. 15 I1DC
B, 238 tinhiiaEs—, X8 37.4%, EXJH OPPO (183%) . &
B (17.7%) . =2 (11%) . vivo (9.7%) FI/\¥K (4.6%) .

El5: 1Q22-4Q23 £HKITERSmMEHIHIHE E6: 2023 FEMITERSMEHIHIHT

100%

4.6% 1.4%

37.4%

80% 9.7%
60%

11.0%

Brand Share

40%

20%
/K
— 17.7%
0% ® Lenovo

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423

—Google ===Honor ~——Huawei —Motorola =——Oppo 18.3%
—Samsung—Tecno —=Vivo —Xiaomi
R DSCC, REIESHRE #wH : IDC, REIESHARE
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BEfREFNENRBERRES, IfSRA AT EIFESE. 2018 F 10 B 31
B, FFRERHEKERAITEREREFL FlexPai Bk, FETIEEFI~
WEIHT#a%S,; 2023 &, =&, . M. VK. OPPO, vivo HERFH /A,
HEZERMITERFI, ENMmEERAFERNERRT.

B7: 2023 FRHMFERNE
T "q, A

Motorola Motorola OPPO Find
Global Razr 40 Razr 40 Ultra Galaxy z Fup 5 N2 p..,',
release ’ v v ' ’
including ,/ ¢ \
China / &
-_ . f
TECNO HONOR OnoPlus
FMNZth Phantom V Fold Puwl Fold G,,mz;ws

2023 +m--$?$$ $ $
g ¥ 11

China OPPO vivo X Fold 2 Mix Fold 3 Find N3
only Find N2 Y
release & " Q
vivo X Flip Huawel
P60 Pocket

®rl : Counterpoint, ITZ%R, REIESHTRT

NEFHRSLERE, IRERFNSAERINA. HERPFERRT =
KB, BATVEFITETRHEBOMETRRAIEH, BRlERHSRAN,
EFHTENEN T EES. ETEEREFIEESRERSES, MEELE
REIFFn EEERENAG. RERERSETHILAS, HOtUEESER.

E8: HAESXRBNSIITEFNEEES (5H5R)

2020 2021 2022
Book vs Clamshell: Book vs Clamshell: Book vs Clamshell:
34% vs 66% 41% vs 59% 44% vs 56%

In Million Units

I II 11

Q3 4 Q1 Q2 Q@ o Q Q@ Q3 o Q1 Q@ Q@ o™ Q1
2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023

®H . Counterpoint, BRAEAARR
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1.3 IREEEREFHAIARFRIG?

E IR & REREE, MEBFEXRELF 2309 LATH 10.0mm LIRS
s, BRiRRrERESERRANAXRER:

1. & : SETERANRAFRRRET, (FEREFRFVRARE T,
BR=2 Hh, SEGTENEYREN BRas KT REFESRKE. IDCHIRER,
23Q2 =T 1000 EhsrERFIEIEEH—FRIRY 92.8% TEE! 54.6%,
LR 38.2pct, Hep, BIFF=RNIEE TIREI 400 Z 600 SETTINEER. 2024
F | ZENESEEEESNEESORREREF, Hit=F: st
BR, HERDRTEAINEY 5K,

E9: IERFIMERREES

Samsung Galaxy Z Fold2 56 = OEMs are expected to be more aggressive in bringing down the starting prices of

(16 098 outward-folding and clamshell foldables.

16,999
Starting Price of
Inward-folding Prices in RMB
Sl;;;g;:;:s, OPPO Find N HONOR Magic Vs ‘
[
|7,699 7499
> 7,499 G,Q}! 6,509 ‘
Huawgi Mate Xs
16,999
Starting Price of No new launch in 2021 Huawei Mate Xs 2

Outward-folding 9.999

Smartphones
\399 5,799 | 5,399 "
e i

On == o o o - = -

Samsung Galaxy Z Flip 5G

12,499
Galaxy Z Flip3
stating Price \599 Huawei Pocket S
of Clamshell 5,988
Foldable Phones \!\5’”’ G109 4,399
Source: Counterpoint Foldable Tracker C) Counterpoin

1 USD = 6.91 RMB as of March 16, 2023

®E : Counterpoint, REIESHARE

2, BEE: RIRLLERSEE iphone pro max HSEEFEXILLANE, EHiE
iphone AEAEITEXILLNE, EE5HE, 2022 FLK OPPO. FiE. E2 1
FNMEEECEAKNTER, HPFRIE V purse E8 2149 BT
iphone15promax B9 221g, B&/ mEMETESIEESENE T EREBNE,

3. BE: EERE, BIFFHIRE V purse IIEEE 8.6mm Bk
iphone15promax 9 8.25mm, & R ENEBRE.
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E10: 2021 ££-2023 £ Q3 FEGIHEEHEEERFHINIEEIESXERILL

BR(E
17.2mm
BEHE
A BRE 317.0g A BRE
ffﬁ?\‘é 14.6mm 311.0g
1mm
F5E
A mER Y - BAE 28929
13.6mm 13.4mm 13.4mm B
4 sem FiSE A 27859
275g 27299
R{EE FiSE T4
11.1mm 11.1mm S ;512%55_,
RIE{E
233g
B REE
8.6mm 214g
20214 20225 2023%Q3 20214 20224 2023£Q3
9 %®h « =B ES Fi3 *h « =B S
i\ S » OPPO 4 VIVO 7k s+ OPPO 4 VIVO

7 s, REIESHRR

MEXEHEFEERBIFSFIERTIXIGINAEE. BARNG
Counterpoint Research IFHAIY—INHZEHEERE 7 FEIEBREHTEEEF
HAGSEZINGE, EFEEN 400 T (WEART 2861 7T) LA EMIERREFIA
P, Bk 64% EEEBETEFIVEAT IRIBNANERE, HY 20%2ER

EMSE, 55 44% WAEZELLEDT.

E11: APMRERFINRTEES

Key Insights on Consumer's Preference For Foldable Form Factor in China

premium smartphone users are of potential foldable buyers show

0/ willing to purchase a foldable 0/ preference to book-type foldable
64 (1] sm:r?pm:: for next purchase. 89 0 | design for its wide and large display
and multi-tasking feature.

- Conuidering

ot - Bockipe
= rooe ® Considurng Bty
"o r—
- 89%
Trying new form factor and owning a bigger Durability of a foldable smartphone is the top area
screen are key reasons driving preference for consumers want the products to improve
foldable design.
23%
20%
I ! B
Bigger Upgrade 1 Ouratany grtwegnt and Tnckness  Mrm lemhees
screon oot S0 A

=R : Counterpoint, BAIEEHTR

1.4 ihERFicHizSRIRE

B2 2024, ¥4, Pocket2, vivo x fold3 SiFEFHFREERT,
BEH—SHEWIBXFERE, THEEOESEE TS, =&,
K, vivo ERAFI BEHEEERMITEFRFN, BRMEERArEREN

NS
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BRI,

=EFNRERFIAEE, EMTEREFIENMSEARD 5000 TLAE,

12 IDC #dfE, 22 F=EIFZFFILIKHEE 1120 HE, =£$600 LL SR

BUtHE 5223 HEB, HifERESRIEANSERX 21%, hEaFESml

BIRGIBERN 21%; &M, BR=E. INTEREZ 2R BRSEERNA
5%. HliIfRit, FREASKRE BRBBELDITEREE:

Rig:

1. FREBEREFIHERERER 12 (288, EEFFHIUNMETRES400
AL, 2022 §$400 LA EANBY ALY, 33%, RiimERiztifAZE, N$400
VAEHEDS 4 {258;

2. RIRZES400 LAEHBY SLLRTTE 50%, 7 2 {288, R AR HiE

HE=E, 5% 22F=2$600 LA LBt B HE IR B FRISEER N 21%,

RIRIRFHFEFAES400 LA ENE PRI SELE 30%, EEEERRNER
SFRFENRT, FERFIHESMETESRY 6000 HER.

3. EEBERNBTEFEE, RRERERFIHEEREE 2128, &
HepirE R AE 20% (5% 22 F=EiEREsimERI S 21%) |,
794000 558, WeKirERFNLEEFE=EN 11258,

E12: 2022 F££3k$600 I ERZEFHNLEERFERFINHEE (BHES)

B Samsung M Huawei [ Xiaomi Honor Mvivo ' OPPO mothers
100.0
90.0
80.0 N
70.0 ‘9:@$
60.0
50.0 HoAth =2 2 H15%
40.0
21%
30.0
20.0
10.0
0.0

AFk$600Lh E R A FETHLH IR (A /G S/ =i

=)

AN
=

EEZI‘V\

&R 1 IDC, RAESMRbEE
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2 (4% IRERNEE "X
2.1 §24%: IhERFNNESEENS

HRERN, RENESMRASRERFNNERIREMSF. & CGS-CIMB

git, =ErAE Galaxy Fold BT =imEMRYL Galaxy S9+, BAEKERES
BT R RS, Galaxy Fold #EHIMEEHIE (S8%E) AL 88
=% (BOM (5tt£913.8%) , AASGEUIBIE(URFEEA,

El13: =£ Galaxy Fold % Galaxy S9+ BOM k%

BA(IZETT Galaxy Fold Galaxy S9+ E<BotE
[rapyia ! 218 79 175.95%
BSIEE 48 38 26.32%
WAk S+ 88 38 193.33%
LhTREE 71.5 67 6.72%
BERETE 11 9 22.22%
WLAN RJZE 7 7 0.00%
AFE=E 79 57 38.60%
RF 21 19 10.53%
AN 7 5.5 27.27%
a5t 9 4.9 83.67%
Hitb 77 60 28.33%
B2F0 636.5 376.4 69.10%
== 1980 840 135.71%
EFIZR 67.85% 55.19% 22.94%
BWE : CGS-CIMB, RASTAHTE
IFERNBEESHAIZEH, MSEIERVRZIM, 2019 F£, =2

Galaxy Fold ENRRAEIBHIINELHAMET, X2&RFEHIY U B, b,

B Mate X #1 Mate Xs FFEIRRATIMTREIRLT, EIESHIE Razr 5G

ERFESINT K@ AR,

BNEMEIRER TITRIERE; 2020 £,

i:3

A Mate X2, LA T AT, KiEpgE. TOEH. BIEERRE, M7

e ERREFITER. BEF mERF AN KB BRI,
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&1: SRR RHE

FiNES Moto rarz Mate X2

BERE U BU5E SR KR KR
BRHERIE AL, AL, A X,
R TR FRARISBIE RIS, Bl 5, FEaSR=EK TEWE, mEREF

B SATEN, REDSHrREE

KB ERSERERARE, SEIEIRRE, USEREHENRSNE, K
PFERCHNERAE. BRh7 CERBEEMRLE EE U BneE, KigE
BOEERAASRENRE, TE— LR B ERRIBHEE.
Z&2: U BISHEHKRBIERGERILL

ERHENRE U BiEhE IKiEBERE

e ; -

[rmne)
W47 RS 0mm
=l L MAFHFNRESIRERATE

e EHE BT haxE URSAREBREE
$8 EEIEESNETE BHEEENMSEREEN A

#wH AR, REIEBSHRREE

KT U B SKERaE, NEARLE, U B SHRE)N, S5 &
R, KBERHESITXEFEEA, FRTEMTELSHEANBR, TREX
kinaEix, FEXMMIBAESROFRER, IHFEFEAMA.
#&3: BEXFHmRITSREIHTR

aahd e Bk B8 REEE
Mate Xs EEBGE 300g 1Tmm
Mate XS2 W HERE RS 255g 11.1 mm
Mate X3 7K s 2419 11.08mm
Mate X5 NUBEZK TR 243g 11.08mm
Pocket s KB 1909 15.2mm
Z Fold 4 rE LB 2639 14.2-15.8mm
= Z Fold 5 BRI 253g 13.4mm
W24 BAaE IR 270g 13.4mm
Find N2 BEER TRl R 27 % W5 =8 14.6mm
OPPO 233 7@ (EE)
Find N3 MG AT IR 245 73 (RIBhR) 11.70mm  (3IEHR)
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239 5 (FZ&hR) 11.90mm (FZERR)
27859 (#B4, XSME) 13.2mm (%B4, XSE)
X Fold 2 KRB
° 27959 (ZHE) 129mm (ZHE)
X Fold+ KRR 3119 14.57-14.91mm
VIVO

17.56 £3
198 (2%, HR) mm (F50

X fil TR 16.62
ilp KRR 199 () mm ($458)
16.80mm (F%)
2319 (FERhR) 9.9mm (Z=RZhR)
Magic V2 ==E0ls %)
- e G 2379 (RIEH) 101mm GREEHR)
8 Magic Vs2 SN RE 2299 10.7mm
Magic V Purse SRR R 2149 8.6mm

&Y SEMER, REESHRREE

22 5T E: MIM BE, 3D FTEN+iBSEE AN

B3 RE—RBE N SBESHERTAK, 2 Find N REEERSS7T 136
TeEt, MNITAEEIXE 0.01Tmm, AWRENTITZ+HEE. (EREHERRS
REXRAMIM, HE. CNCHEBENMIESHIZ, ARFHMETS, MIMIE
BHEiGtEHES (ERFEFERN) . EfFEhiE (KEEFEES) . i
AEE (LAEEEF RG], SZ40 CNC EF#%#H)’WE&(J 80-100 7T, f&F MIM

HLIVE CNC, ERIFEE 40-50 £R) FHaE., ECI=HEE. PES
5 AVC FHERLE B, R TEM AR S e ;zF_\Zﬁ%? HMOV+=2%%
FRYTE R,

Bk, ERIFERF SRR RN, MERTRIEHARER. FEEE .
IREERID B RENINE . iR SH—AN, TEHERES
INTREERBFERTT, MIM BARNGERE/RE—LOE, BERATERRNE
RERINTITE.

El14: SHEMLRERDE

BRI | R 5 - ——
: N i R ii SAT i ________ KmEE b Ave Eam)
_ """""""" ISR ﬁq: prorerey Nc L eEe)
i E i AR E i KH Vatec (F5E)
| EER P ' S e

5 ________ | __SComnect (HE)

#&r 0 Wind, SEPEERRER, RAEESHREE

2.2.1 MIM £AR: ZRiIE, TisMBIFEIaRE
SEFYIpEE, &R MIM (Metal Injection Molding) , RS2 RS
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N=PaN
=g

HETIR S RTIEIABNGGE. BAFTESMHRSHERHITRS, 25
R THRIBES TR RN, SERIERE SR ERE, NTTEEI8
F

ENSEr M, IBESIEEER. REGE, PR, NINTIELSXFE~RE
Bu?ﬁxo
E15: MIM BARiRE E16: MIM BIpEALLES
AAAAAAAA MIME XIS
RN
- i my peits 1 el
# ., e = EOEARA
" e o= :
"
* -
E ' - AR ARG T
___________________ i 7 BEREEATE
X
g wan wor . e ,
3 . .j; V-< - (XL
— | _') . . R OB EREH
-l L (1 MACHINE FEATURE) (6 MACHINE FEATURES)
=BwH L IEREEN, REIESHARER =R IETREREN, REIESHARER

E4: MIM EARSS

i 55
AERERTS SRR BRRE, TSN
I 0.5%HINEREE SRR

JREIFIRERIZR 100% LA ETTREHIEINRIE
RIEHERRET 2

w/H  EREEN, BN, REIESHRbEE

NEIRTIRFRE, BE MIM BIZRIMRZEFEEN. FEHERMReEsS
#E, 2020 FFHE MIM 1T ZER 73 (25T, B EFRIIEK 8.96%, 1&
KRR 2021 &R, FtE 2026 F3HKE MIM HiZHEEIAR] 141.4 27T,
2020-2026 £ CAGR i£ 11.6%.

RM£EkHH, 2017 F£2EKEI MIM HiZHHEES 23.9 (25T, 2019 £
181E 29.6 {Z23E7T. fEE MIM KRR B ZZAEFIR ABRIEEIN 2, MIM T2
EEERENTH. 1B Maximize market research #iEE~, £k MIM i3
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