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TRERLR, BARNALHERR

2025-2-19 2=

B A= 104. 05 #& 7T
A 86.1 # T

it A e 20.8%
EE 3 &

Z B 2025-2-18
&M B 86.1
EBRRA (Lh) 10.95
A (L) 994
HHFE (LHET) 259.02
B (L) 531.83
52 A&k CGET) 93.7/38.2
HRFT F (BT 23.65

KRR Wind, HFTERZL(FHR)EFE

5EJ0A TR/ 5] 35. 47%
55 LA R 3] 3.02%
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> RNEFZREMEE LT HTLE KB KR, 2024 F b4 K igR A

A B) A TR 2024 N S BL AR R s 4129 26.39 LA R T (TR £
27.49 /7T, % 2023 4 10.99 1L L3g A% 140.0% F 150.0%. k4F K ¥
RABRE QK 1) FREFNT 2 L. 2024 F L4750 Fhud 5
FRIIIE KLY 6.0-7.0%, FIHA 8] Fhusek s 13.24 128, Rl K
) 13.1%. /S BE B EAL T S P BN oA LA R4, 2) ARA
EFHRYBK, MRRAFERRDEK, RN, TRANERRA L
BRI, PR E B KBBRERS . 23 T EREKT HRE L HMNL
Az, 2024 F Rt RE L0208, FIHIE KL 12.7%.

> Al RRAXSSE, AETFAERAARIT

Counterpoint Research #iil] 2024 F & 347 it F L9 -F ) 4 & A& 7t )
HIEK 3%, #3365 %L; 2025 FHit—F MK 5%. Gen Al % AEF
MGG = 2] 2028 A2 7.3 103R, 2 2024 Fit e =42 %,
3] 2028 F, EMAEE 250 £ LB9AFaeFALE, & 10 b LA 9 AR E
% Gen Al Zh4k, X &9 Gen Al 24%) 2 Al M Gen Al % & F ALt
B R R F AR E KFEF SR, #miash R34 ASP 98t

> BT “EN” IRK, BIRH 104.05 BT/ AL

HAVNA Al AR F R F ARG BIFE IR LR, N8 THE
F3RiTk sk, LKA PR T/T LT3R, AniEFNa ANy
F) 0 ) R AR K, FN N 8] 2024~2026 S N5 A 390.9(+22.8%) |
440.8 (+12.8%) #= 487.2 (+10.5%) e T AR M, V384414 27.05
(+146.1%) . 36.53 (+35%) #=42.14 (+15.3%) AR T,

BILH B wF TN 8] ¥ 1E1E A 2025 4 24.6 45 PE, 2023PB4.5. #%
fIVIN A L2 6% B 8] B R AR S A= PB, #: 7% 2025 4F 29 4 PE i+ H
S| fEE R AL 5 43209, 3T 2 B AR 104.05 & T/AL, 3B&H N A 20.8%
g L En, AT CENT TR,

(BHAART) 2022A 2023A 2024E  2025E  2026E

ERIZ: N 33,325.2 31,8324 39,0948 44,0829  48,718.8
Rl He 38 K -4.5% 22.8% 12.8% 10.5%
)3 5% A1 2,407.8 1,099.4 27054  3653.0  4,2136
Rl He 3% K -54.3%  146.1% 35.0% 15.3%
ERAES 19.9% 14.5% 16.3% 17.7% 17.7%
FROK B (L) 2.20 1.00 2.47 3.34 3.85
PE@86. THKD 36.4 79.7 32.4 24.0 20.8

HAEF e Wind, 2N THFHE. [ AE K R S ) e B

WL HRETFAR X AT K
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R S MBE S THAT S KRR, 2024 4K KA AR

B NEE 2024 FONS AR BB A HAR T 2,638,600000 TEAR T
2,748,500,000 T, %% 2023 4 1,099,400,000 7T3E A2 24 140.0% £ 150.0%. 2 5] 2024
kG K ARS 8 R B @45

1) FRFNTHGEH

AR RTFIT H A 2024 F 575, 15 mAE A o XTI A6 AL AL 95 5 AR Y
5T, THE K E R HIE KL 6.0-7.0%. 4 A6 FHLT %69 75 F 5 2024 5F 1~12
Ao 8] Fiugck Bt A 13.24 AL, RlEL3E K29 13.1%. FHLEBEAER R it
A+ 5.34 1L, BT 5.9%. BB, s EaR &N 8] F stk fF IR
HE B 0 - 35 & 03 mFe A B R A,

B1: & FMERABEIME (F) ARER

— UK e— ] H R

140,000 - - 80%
120,000 - - 60%
100,000 - - 40%
80,000 - - 20%
60,000 - - 0%
40,000 - - -20%
20,000 - - -40%
0 - - -60%

R P S S SR NN N N
N ) ho) A %) N N ) be) A %) N
N A I S A

I S O I G T S S, S S

FHFR: 2o, B TEXRZLE (FR) #w
B 2: A8 FMEBRRZIAE (F) FeR LIt

— AR A S —R G

70,000 - r 80%
60,000 - - 60%
50,000 - - 40%
40,000 - - 20%
30,000 - - 0%
20,000 - r -20%
10,000 - - -40%
0 - - -60%
PR R K S S
PP PP P o A A S G G
I S S L S S S M NN

THFR: NGt EAERLELR (F4) #w
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2) MBRAREETKEY

SHRAFTHRYER, FRRAEELRDEK, AW, FRADERA LN
AR, AL FBERBRERF . 2 8 T F HBKT A RIF 2RI, 2024
SRl E 102108, FlriE K2 12.7%.

B 3: NAERBARMAE (1) ARHER

— R K e

14,000 ~ - 50%
12,000 - - 40%
10,000 - - 30%
8,000 - - 20%
6,000 - - 10%
4,000 - - 0%
2,000 - - -10%

0 - - -20%

T I A A

IR R & IR A R A &

HHRR: 2G04, BLERBL (FH) ¥2

Al EREESE, AT FIMERAERT

A& 4% Counterpoint Research iR &% 7, 2R TR F N T HEELERF T HE,
T 2024 FREIEK ., FETENEFERERHFHZ NS, 2024 Fo2R%
BE FHLAZ R HLIE K 4%, AT/ 2023 SF47 AL F LA 5 4 T 4 R Ak %o

[ 8, Counterpoint Research 7l 2024 < 43R4 #& F HL iy -F- 35 45 & 4 771 B sk
WK 3%, k%] 365 EFT; 2025 SRt —HIEK 5%, X—HEKTRESZETRF
FlAL, GLiEAF A FALR 5G 45 AL, H ) 693 & AR & & iy Ak FHLEY 9 B 4% e
Fo

Counterpoint Research il GenAl % #t F#LhY ik 1t & 2| 2028 F4548 1L 7.3 123F,

& 2024 FF B R EW A2 L. £ 2028 F, EMHARL 250 £ LEF TP,

# 10 3R LA 9 IR & Gen Al 7 AL, X AW Gen Al 4% ) % % Fl . Gen Al
HREFH A F R E R LI R, #tmias) R34 ASP 6935t
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B 4: Al FHAESHBEEG LN

GenAl Smartphone Shipment Share Forecast by Wholesale Price Band
100%
W $600 & Above
80%
B $400 - $599
$250 - $399

60%

40%
W $150 - $249
20%
- MW Below $150
= E—— -
2023 2024 2025 2026 2027 2028
Actual Forecast
Source: C R roh
FAHAE: Counterpoint, A TiERLZZ (#4) #2Z
B 5: 2RFEFHHN
Global Smartphone Wholesale ASP (in $) and
Premium Segment Shipment Share $385
$322
$273
2018 2019 2020 2021 2022 2023 2024 (F)  2025(F)
mm Global Smartphone Wholesale ASP (in $) -& >$600 Price Band % of Total Volumes

Source: Counterpoint Market Outiook, Q2 2024

A A Counterpoint, B TiERK#% 7% (#F4) #w

B AV 5 AR

BAVAA Al FRED TR F AT RERFERR LR, N TiFEP AT

A A3k, H3E KA R AR AT T3k I I AR AR DN B A ) L IR AR K

FRM N 8] 2024~2026 SFA N A1 4 390.9 (+22.8%) . 440.8 (+12.8%) #= 487.2
(+10.5%) fCAAR T, 12384 4)iH 27.05 (+146.1%) . 36.53 (+35%) #= 42.14
(+15.3%) fLAAR T,

BALH % B F T b 3R X 4B A 2025 F 24.6 /& PE, 2023PB4.5. #HAIAA 42
A BN B R AR AR e Ao PB, #08 2025 45 29 1& PE i+ H N\ 8 {6182 A 384,
R B AR 104.05 B TAE, FB &N A 20.8%49 LA F R, 4F “FENT R,
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% 1: B EFiTREEE (20250218)

EERE MR BBBAT BT EBEWFZFWAN (ZmART) BRFFANE (ZEARM) PE PB
Wk (Z¥xn) 2022 2023 2024E 2022 2023 2024E 2023 2024E 2025E 2023
0285.HK [ Ehilvidif - 55.80 1,158.4 1,071.9 1,299.6 1,713.0 18.6 40.4 444 282| 261 201] 39
2018.HK |[#h75 Rl 47.10 520.1 206.3 204.2 261.6 8.2 74 17.3] 691 301| 228/ 23
1478.HK | kR 7.63 83.3 137.6 125.3 159.3 17 0.8 29] 1000] 283| 174] 17
1810.HK [/NRAEH-wW 48.40 11,196.6 2,800.4 2,709.7 3,556.8 24.7 174.8 198.3| 630 565| 423] 6.7
1415.HK _|@ffidB1 28.55 226.9 777 65.4 144.6 5.9 3.3 70| 676] 323| 206/ 77
FH 65.6 | 34.7| 246 45
2382.HK |[FHFHERE 86.10 868.5 332.0 316.8 151.5 24.1 11.0 27| 777 324] 240] 38

AR : Wind —HTH, FLEFRLEL (FAE) TN EE
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=Rtk (FAA) 2022A 2023A  2024E 2025E 2026E #iE %k (@F L) 2022A  2023A 2024E 2025E 2026E

RA Bk B 33,325.2 31,832.4 39,094.8 44,082.9 48,718.8
AEBAEF N 7,033.2 13,0845 14,3366 16,3489 19,833.0 EX DTS IN 33,196.9 31,681.3 38,939.1 43,9225 48,553.6
2 E &R e 71539  7,628.6 8,177.2 9,663.0 10,924.6 L2 X3 ON 1283 151.2 155.7 160.4 165.2
A5 47209 51369 6,230.2 74668  8496.9 HhE L 30,677.0 31,082.3 36,481.4 40,378.5 44,372.3
AR R~ 11,737.7  9,293.9 9,386.8 9,572.7  9,668.4 -2'3:% 3 26,591.9 27,090.8 32,600.7 36,158.2 39,941.1
P Pk 30,645.6  35144.0  38130.8 43,0514 489229 FA & 4,085.0 3,991.5 3,871.8 4,220.2 4,431.2

e Ak A8 2,648.2 750.1 2,613.4 3,704.5 4,346.5
[ i ] 10,119.8  9,927.3 11,217.8 11,7787 12,367.7 B A& festibdE B Mol B 66.7 608.1 638.5 657.7 677.4
AT 7 o Al KT 623.8 3,323.9 1,973.9 2,6489 23114  BAMWNHHE 2,715.0 1,358.2 3,251.9 4,362.1 5,023.9
LES XA v 490.0 397.9 397.9 401.9 405.9 A AR 240.8 207.8 487.8 654.3 753.6
g FAR 374.9 567.7 556.3 545.2 534.3 PE-3:%. % F - 66.4 50.9 58.7 54.8 56.7
B LR 3N 747.1 936.3 1,123.6 11460  1,169.0 H &L FHAE 2,407.8 1,099.4 2,705.4 3,653.0 42136
B AR s 12,3557 151531  15269.5  16,520.7 16,788.2  ##I¥ 2,407.8 1,099.4 2,705.4 3,653.0 4,213.6

LS 9 43,001.3  50,297.1 53,400.4 59,572.2 657111 o H#i@ AR K 4 A8 2,407.8 1,099.4 2,705.4 3,653.0 4,213.6

PAEE X
B AT KA R4 9,208.3  17,768.0 17,9353  19,887.0 21,967.6
R AL 2145 246.5 230.5 259.9 287.2 ALREE 2022A 2023A 2024E 2025E 2026E
e ak Ak 17.7 41.3 29.5 35.4 325 A E A IR E ST 7,377.3 2,664.5 1,865.2 2,797.7 4,196.6
BT R KBTS B B3 6,168.1 699.0 838.8 1,065.3  1,693.8 4% iE#hE A AL EH -3,833.9 -1,487.9 -1,636.7 -1,309.4 -1,047.5
AR A G 37284 25318 2,447.3 28341 18489 W EHFAMNALRESH -2,159.2 4,857.7 1,023.6 524.0 335.0
PN R £ 19,336.9  21,286.6 21,481.4 24,0817 258300 CEEHHR 43.8 17.0 - - -

dEiksh fi ke REBRE:
K I 5E 30.0 4,862.8 5,537.8 6,091.6  6,700.7  AARALENIH4HE IR 1,428.0 6,051.3 1,252.1 2,012.4 3,484.1
HAeEAA A 1,452.0  1,266.0 1,342.0 14225 17923  AAKALFH M KR 5,605.2 7,033.2 13,084.5 14,336.6 16,348.9
ik KA 14820  6,128.8 6,879.8 75141 84931  MAKALFHBIME LR 7,033.2 13,084.5 14,336.6 16,348.9 19,833.0

B itk 20,8189 27,4154 28,3612 31,5958 34,323.0

A (BFAART) 2022A  2023A 2024E  2025E  2026E
SR IES 105.2 105.2 105.2 105.2 1052 FdlA 33,325.2 31,832.4 39,094.8 44,082.9 48,718.8
4 21,7524 22,3395 24,5039 27,4263 30,797.2 Rk -1.3% -4.5% 22.8% 12.8% 10.5%
ALz AL H -19.2 -21.6 -20.4 -21.0 -20.7  JaAEAALE 2,407.8 1,099.4 2,705.4 3,653.0 4,213.6
)3 G A AN ) B A AL 21,8384 22,4230 24,588.7 27,5105 30,8817 Rk Kk 2.4% -54.3% 146.1% 35.0% 15.3%
I HIRAFALE 344.0 458.7 450.5 465.9 506.5 A% 19.9% 14.5% 16.3% 17.7% 17.7%
TR A AR B A 22,182.4 22,881.6 25,039.2 27,9764 31,388.1 FMUICE () 2.20 1.00 2.47 334 3.85

AR ERS 43,0013  50,297.1 53,400.3 59,572.2 65,711.1 PE@86. 1HKD 36.4 79.7 324 24.0 20.8

HAERR: wind, A8 FHR . B TIEH R (F B R A g
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EN A%k 12/4NA A BARSE S MK R DT 20%
FH Ak 12 AN A W B AR 3B 3 L3R 0& A E 7 20%Z 18]
i Ak 12 4~A A B AR 38 & BN KM R TF-20%
AR 3t AR 12 A A R B AR A B

R KR

—A& & W

AEEG B LIEAZL (FE) AN (AARELIERZL (F&) ") 44, BLitA%4 (&
&) ABEAEFRIERA RN S G2 T T a5 AREFE L RRTRANATEG AT TA, 2E
TIEFH G (F#) AL KIRPA X A2 809 B AP R T B T IRIE, RIRE P68, ELF
IR T ELAEZR, MRS F EAEFTIEHR R A A aR T B 69 b M AN RARARAEAT L 2 FE 0
B ZHERE, ELAFAFEINRBRAREARGELARZ T B, MESRUARMERZE K, EAEMIE
) R R ITAEAT AIAS AN H BIE T IRAF o T E R Y3 ARE P13 & fr & LT RZIFE, A
EFMEME R RH AITAREAG ., HEHERIERRE S RG A BT ERN, EREEL A&
T EE, MHRUFdF 2 F K, a8k k R0 EF P 69 & AR IE R 18 B RIS PTiE e — 6
R, BUIEARZL (F#) B/REFAFEAR M RARIAEAST T4,

AREZL)AITERAREFRANIAM H5REF R, RREFTENENL., P45 RN A KRS
BB EAF W, ZFE R, RN L E B4 BT [ R K, AR, BLiEihZe (55
THRARAEEAREMEBE L, IFEATNR—RATFRIRE,

AREZLP)ATITTRART SBETIERALZL (FB) WEF . HEXHAR. ELHFARRER
L P A2 5T A8 A KRS T B9 AR A9 IE R R A A Ak T B 09T BN A8 T A48 HA RS a9 MEALF) R E 43
TR B Rk egitit. ALY MO TR E AT R AR T AR IEAR L ek T 69 B ARH.
R, A, T FU S AR RA—H, KRS KRB TF T LA TR 0475 X T 5 AT AT 5CARGYIE A
KA G T B9 K K& E RN

B ik a2 (F#%) (9 EAR. RHAR AR EME L ALTRSRETRBRRIEF4mE, RAR
R rEma kR PH@ AL AREERLREBR—RGT HiFbf/ R H N E, BOIERZ R (K
B) BABHERLRENSREIABEE ITEZHOL S BLBFRERA RN S GFT AT, A
FATTAREIZ T L ST TRMEIME SAREFHERLR—RGIZLTEE,

MRAEZ AT UL, RIS AT Mey R T Laa R ETELAN, THEOLGEEATRAEERN B ES
BT BAVRAKIBZBERKIE, AT EIRSFAE,

AT P BT RAS TR T A8 & A T A8 B AR R . AEATB IR A TAL T A8 A B E Hu %ok BT TN 69 B4R .

RIS RAE L L BRA R T IZ A FIN R A 8 7 Bk 2 145 4% T e 30 4% 7 2 AR AT 48 1k 2 H)
B, BT ZFIBT R, AT ARABRTH AT ATHHEARTY AR, TR, e e, 7HRZE
B A H e R o Y
455 & 9

BREFTHELT, BLIEAZL () TREABETRANIEAZEIRFREZ LS XA
RRE£F, i, BAZ S L ZEINETIEAZL (FB) B/RILAEAR TRGEY QARSI E
B B EA) B R

AIREQ A A B LIER %2 (FB) A, K& @FTETIAYFAN AT UEATH X5 A,
#hro. HH. FIE., REXII A,
¥R A

AAESHEBILL AT 5 W LG FAEARBEENL . AAUBMGBRLSZL, Bz, EWH
A KIRE, RRE AW RAK IR T KAWH TN &, AARTEH, REH, LFEREEEARE P LK
B FHE R B R ) IR B AT X A AME

B B R IR TR 8]
HERAPRER BB EXS ) B 17 &
W3%: (852)37696888

#H: (852)37696999

JR4# %% : 400-888-1313

N8 Fik: http://www. gyzq. com. hk



