AFTIEEARK: Al MEEERE,
X BITERTFINERR

BREER

7THEWRBRESER: 2024 F 785+ (TH1H-7A15H) , KEEHH,
iiEZR¥E £ 0.22%, JRIERLFE T 2 0.53%, Bk #RR¥E T 2k 0.62%, ;PR 300
i 0.42%., #ZE 2024 £ 78 15 H, BHFHEFIEH N 347552, 7 H1
H_ERK 2.21%, 1T PKkERIBFERTE — T HhHEfF 2/31. 2024 £ 7 B L,
HAEBRFEFTLA, THRRLERKS5.83%, FSAMiR ik 3.31%, JH#E
FFMRIR Bk 1.53%, BFUZFEMIRRTEK 0.35%, HZHEFIRHRTER
1.00%, EfthE FAREE T 2.30%. 2024 £ 7 B+, BEBRFTI 172 T4
B EiK, WK+ (76.16%) « K4 (49.71%) « £HHET (36.22%)
PKIRERT; B 311X PMIRTE, BRI (-38.89%) ST KB B (-22.95%) .
ST jBH, (-22.38%) EKIBERT. 2024 £ 7 B E, BFTW EHTATIF, &
BB T EER. ZEE RNV R LLBIE AT, 275 90.24%. 89.29% .
85.08%.

Al BEEZEF—REERE, 7B Galaxy Al IHRFFE. JtmASE 2024
F£7H10 5, ZEBF Gaaxy @XFrmAms, ERX&H T ZEZHAK
& RF ] Galaxy Z Fold6 .Galaxy Z Flip6 )\ % Galaxy Watch Ultra.Galaxy
Ring & aEik&. &R FH Galaxy ZFold 6. Galaxy Z Flip 6 & S
S5AIMHME, fTEHT —RFEIHM Al fIe, M Galaxy Z Flip6 #H T
BREZEE. TUEENERIINRLAXHEES. EAFEESRRSEHE,
Galaxy Ring. Galaxy Watch7 1 Galaxy Watch Ultra 5 Galaxy Al {845 &,
AILASERY BN PESO R BEIR. BRIRSEHIE, MR PIMELE M AR
BENRS, REDMEREI.

REE T Magic V3, 5|GITEREKNNR. JLREE 2024 F£7 5 12 H,
%7 7 Magic V3/Vs3 #1& R F41. MagicBook Art 14 32 A% H7™=F
Hrh Magic V3@ RFNIMERESTNEEEN R 9.2mm, RlIHTEEEF
MAFIERNEEILR. RAVAEFT®E, wl AITRERIERS, & Magic
MEFRRIIEEFINTERESHTHN AEARK, Magic V3 EH X Al EEFREAR,
FA A ZRETHEN . FENES, THEETERTAIRE. RoIKE.
Al s PR KRN ANFSINEE. (EARBEE RS mEMEER, FE
MagicBook Art 14 £125% . R &) 2R . Al ThAE & 7= 454 F— 5 . MagicBook
Art 143& Al RRE R PR G, BSREREHA PR EAR KN EK
ANZERE, ZFF A SEER. ARG Al T34, Al s g
L2 AITNRE.

ZB.RBEERFI BRBER A LS, B A SERESFEERE.
FRFN AMREHERFNAEHR, SHMAIREE S, SREER
FHERFHH Al TR, BRNEHNEREFR. PC EREMNEEIREIEITE
KR AITHEE, RESEHEMHAER, ERESEIRE.
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FRBRIR: Wind, EJR

HRHR

> CESEATI AT RSB ER
BT? » (2024/7/5)

> «BF{TIFHE: HarmonyOS NEXT %
T, BIIBER Al ETSEILY (2024/7/3)

> (Al FHEETTH, ERARBFBFRE
(2024/6/25)

> BFTIF PR ERAIKS, FRHEN
Al S5y (2024/6/18)

> BFTL Y BiR: JEL QL MEERER
A, #HFEA Rubin EXTLY (2024/6/11)

> EFTLFAIR: OpenAl. A8 HERS
BER, AIRIERFBMNIREY (2024/5/23)

> BFTEAR: ATRAE 2024Q1 EUihE
B, ZIMATARAGEEITLY (2024/5/8)

> T AR: Pura 70 (BEEL, £5
S ERIB T (2024/4/24)

> BFTLFAR: £ = TERE
Fathm, BmilHHRESEHEERERA
(2024/4/3)

> BFITL AR REL GTC 2024, &3
Blackw ell SE& B8y (2024/3/20)

1. EREFMEANLIY, BFTUTERKAIRTME; 2. BEHEZMNE, B TIHEiBt—IRMINE; 3. FEFTL

RAREFER. =Rt RR T, FEE~BRTRTHINE; 4 BFTIVESMmE, FEEHshl BT AHKE.

IBIFRPTIE L IR 5K T
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Ay TIHIBTNZS coreeeereeereseees s sses s ses s asesss s ses st ss st st s s e s s s st s s s e st s st an s en s ansannes 9
N85 -z OO 11
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Bk 1
Bk 2:
Bk 3:
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Bk 7:
Ex8:
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Galaxy Z FOIAB FAG B BT IITAE < oovreeverererireresiseste et s te et eaase s s te e sesastesese b et aseseseesese s e s et ensse b ensseebeRe e s e s e Re e s e b ase e saese s saebene e s esese s nsennnnns 3
@b YAl T T S 20 1 = =TSP 3
Galaxy Z FOIAB ZREBITETIIRE vvvvereererereresieseeesestseststsesesssssesesssssesesesssesesesssssssssssssesesssssnessasasesasasesasassasesasesasesesesesesesesesesesesesesesasasesasans 4
(R N A S ST R s = N =L o = 1= - =TSO 4
L@ T R o S 20 ) =TT STTTP 4
Galaxy WatCh 7 A& B B I HE <. ov oo ereeeie ettt sttt ettt et s e bt st b et e ae st et ebese et e s ebeasseebensseebese e b et ese s et ebesensesesensasebens e ebebese s etetaneas 4
Galaxy WatCh UNra FlAB B BIIZIITBE .. ovoeeeeeriresteesesesesestseseses e tesesssaste e e sese e sssses e e st sase s saesesesessese et et ese s st b ase s ssebenesentenssensesenensnsnnanens 5
Galaxy WatCh UItra [RIFMEEL FTP IBE .ot sese sttt s sttt sa st sas s ss st s e s s na s bt e st e b s e b e bbb et et b e b et et s esnsnsesesnsne 5
MAGIC VB F B B L LI B oottt ettt ettt ettt e s bbb easse e b e b e ae b e b eb et e b ebeaeeeebebensse et esese s et e st b et esensesebeseas et ebene e et ene e nane 6
MaGICBOOK At 14 R G B R IITBE v v rveeererereesereresestesisestesesestesesesessssesenssaeteseseesesesessesese e neesasesessese e sesenssensesese s neesesenessenenesseseneneneesaneeen 6
BA—RTW 7 B EBKERIE (7 B L H-7 B 15 H) oot sesess st sesess s ss s s sssssssssssssssssssssssssssssssasesssssssesssssssesnsns 10
B —RITWEVIESTREEIE (BEZE 7 5 15 H) ooereeerereeiseeeesissessss st sss s ss sttt 10
=l = e Y A = I b 4 3 = A = = P = =0 = ) RO 10
BRAEFTL 7 B ERMHKEERT TR (7 B 1 HT B L5 H) e sssssssesssssssssssssssssssssssssees 11
74Tk 2024 Q1 HIAMIFRRELBIRT TAREY (BRZE 2024 FE 7 A L) oottt sass s 11
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1. AlREERERE, X8 BHIERFIMESR

AlTRgE = B —RERERSE, FR Galaxy AINRHFRE

JtERT e 2024 £ 7 B 10 Hi:, =28 FF Galaxy Unpacked %<, FREG T=ERH
&R F A Galaxy ZFold6. Galaxy Z Flip6 1% Galaxy Watch Ultra. Galaxy Ring & &

BEIR .
1) Al+3F&, GalaxyZ &% aE £ mEEFH

Galaxy Z Fold6 Xftt=2 F—RXKIEFNBEBFE—EHLK. M5 HE, ZFold6 2 ZFold
RIPREZHEN =, NBBFEER E—K Galaxy ZFold 5327 14g, EE{XH 239g;
NBEANFE, IBRSTNEIEER 12.1mm, BFRETA 5.6mm; SMNFERTEX,
HEARSNS A6.3%N, AREARN A76%E . B/xBEE, INF2HE T 2376x968, AFF
SIFEF 2160x1856, WINFRIEEREYA 2600 Bff, BABHENIIEE, £ Vision
Booster & ARKIMNFF TAIMRBEBHRRENBET=E, INFEENRFER 48~120Hz T RE
1~120Hz. 175, Galaxy ZFold6 #£#; 1000 H{& & (SMEBRIE)F1 400 7 1£ % UDC(R
TRTEE &K, FBRE 5000 RN AEEHL1200 FHRENET BEH5F 1000
TBRERNKERGRL, XFIBALETE. 2BEXERRTE. 30 FHBETE.

INTBEEMALE Galaxy Z Flip6 SMWE: Flipd Z3I 47K, MREARN A 34 %, ARE
BR~NA 6.7 &~f, NLBEE 1879, HIBRZTEER 14.9mm, BFKRETAH 6.9mm,

SNRDIEER T T20x748, IEE=E /3 1600 BHF, RIHF 3 60Hz; WRES ##E 7 2640x1080,

= FH4% 2 2600 B4, X 1~120Hz BiE R RIF . BEH5 @, B3 5000 FBRE
AELM 1200 HERREB AEERL XF2/ALELRTE. 10 FHBETE,

Galaxy Z Fold6 71 Flip6 ##55158 SR ¥ 8 BahF A (For Galaxy) , IR KRB %A
R, B IPA8 Rk B

B3 1: Galaxy Z Fold6 ¥#& &% R Ihae E5k 2: Galaxy Z Flip6 #i&2 5% IhaE

Vs, o o Circle. e
cmlh:l Galaxy Z Foldé Galaxy Z Flipé

—
e GRERET 08

=

HRRIE: =2 Galaxy £ & s, BH LSRR BRBRIR: =& Galaxy £X#iim R e, AW IESHAR

B 1P 5EA 7R B AR T

2024 £2 B, Z B T EHRY Galaxy Al, k% <#EH B Galaxy Z Fold 6. Galaxy Z
Flip 6 £3%54 7 Galaxy Al #1 Google Gemini, ERIEAR Al NFATIRE. M FAA T FFIRT
Galaxy S24 #%| LRy Al ThEE, BINENEENIE. EEEE. 1@EIURE el ZIEAR
WEE, TFE TREFIE, APXFELFER, Galaxy Al BIAHAZIHREERER
HERXBILR. BN, ZEEE5MEFMNEFE, NIRRT TRETR, W Galaxy
ZFlip6 3t 7R EEIhEE, AFNENGTEINENERS LANEE NESSNEE, €8
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IRENFEAEBEMK NS EINR KX 1%XH B, Galaxy Al 2 BRI L T XUHRHEEINEE,
SNRIETARIBASZ. BHEBEERENEMNSIEBENERS .

El# 3: Galaxy Z Fold6 4@ B)FIfkE B3k 4: Galaxy Z Flip6 ATLEF BRESNGF IR EM STh8E

WEBF

SLR=&A
FLIRERIS

(ERRRFEENARFEEIRREHR.
Galaxy AR EENRIB L FXILRINEIR, BR%E
MR SIS SR,

HRRIE: =& Galaxy 2K & s, AH LSRR Rk =2 Galaxy £RFm&Hs, AN IESMAM

2) Galaxy B ERRFLM, Al BRENFTER

ZRFRREME EAHmTHBEREEAE Galaxy Ring, mMiEEARITRART, BEAR

mm, EER 2.6mm, E8{NN 239, EMENFARAT XK. XREAFARKRGE, AP AT

Galaxy Ring #ZHIH=E2&EEFN, HTHBSEXAMMPIRES ERN. Galaxy Ring =8

Al ERAESEIRM KE—IF, Galaxy Ring A B=F f£Rka8, FTLATE(MEUITE A i8] Wit s

J"J)ﬂF'E’J:ui RARGRE. BRSEREEI, FHFI A Galaxy AlXYR E2IH f#F LR H
1o, AAPREDSMHECRRE.

EOUEHEREIFEAE, =BT E T H = Galaxy Watch7 1 Galaxy Watch Ultra, Galaxy
Watch7 #5347 3nm R 1Z4bIE 88 F11% 58 B = B BioActive A& ¥){& R 85 , H b BioActive &%)
ERkEREC & T 130 LED 4TE , AU/ SO A PO (B R I 8 B £dE -Galaxy Watch7
WEE L1+L5 [5A GPS, AL A PR EE (L. Galaxy Watch7 @52 Galaxy Al,
FIZREE [ HTheE, AR AEFTRES SWIRN; EESBIRTES R BT
R, IREFRTIL T BNBREES, & SRIAEM SR KIREFEN. Galaxy Watch7
BXFOERER. BAERS 247 L MEEEFEIER. BRER NS, FAA ZBBARE
BERMEI£EER. Galaxy Watch? RIS #FiE & B FIhRE, AF F Galaxy AlRD

A U
B3 5: Galaxy Ring 1858 X IgE B3k 6: Galaxy Watch7 MigS#X ThEE
o Concave
Gestrs Contros Galaxy Ring et
~ Double Pinch
Bt A Armor Gesture
Aluminum? Controls.
9size
4 .
m""’ ‘v‘a:m Titanium Finished
Resistance Sapphire One Ul
omungocwoter Glass Watch
o erars | Tk
g z
pio '.Qz 2o Water WearOS
Weliness 7days w3 From23g Resistance
Tips Battery ChargingCase ~ (sizes) som SAMSUNG
BRBRR: =2 Galaxy £IK#iq & s, AN ESHRAT ERRE: =B Galaxy 2KFm&Hs, AU IESMAM

1B 1P TR &R TR Page 4114
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Galaxy Watch Ultra 4 £ Galaxy Watch7 E R {ft#, BEiE4& P SMzEh AEE. Galaxy Watch
Ultra M1 5 RA£ it 55K e B, AIAR R SEE H-20°CE| 55°C, frpiK 7 IP68
&, SREXT, SMNERL 100 M. £ FBE Bk, R{EFRREZES B,
BI7T /2 55 86 4 & 8 1958 ) EiRkas FRFEB. PINFITHRILT, Galaxy Watch Ultra IS g &
TR BESM. ML O RKE KRS IEE. Galaxy Watch Ultra [F#£#2 ##758 3nm &
ZANIESE . WA GPS 5 Galaxy Al Thik, Galaxy Watch Ultra 3£ 8] BUFI B Galaxy Al 232
PORRREHEINGERENE (FTP), R BIIGRE, HBEA PRABITRS.

E 3 7: Galaxy Watch Ultra & S #1% IhaE E 3 8: Galaxy Watch Ultra [RiEEE FTP IhsE
Galaxy S
Watch Ultra
BWRBRIE: =2 Galaxy 2R & Hw, AV IESMRAT BRRIE: =2 Galaxy 2¥KFm LR, BW IESMRAT

B 1P 5EA 7R B AR T

RIBE T Magic V3, S|GITEREEKNR

JERAS[E 2024 £ 7 B 12 H, B4 TH 7 Magic V3/Vs3 #F&REF #l. MagicBook Art 14 4%
BAREH Mo

M Magic V3 HERF £ —1 Magic V2 EREHE, MEBRSTHIEEEXA 9.2mm, RiF
TEEFVIRTTERNSELR, RARS TS EE 54.65mm, HIHEEH 2299, &
FThE LB EREEF. NBMETE, Magic V3 1§58 & 5800MPa RIffiK FFff 4T 4 v
AEING £, XRAE-KRFEEWEBN, EAREZOBE, EENA 2.84mm, AL
50 Bikir&E. &5 E, R#E Magic V3EHE=REEHRMN, BESBRK 10%, BiLE
HEEN A 2.6mm, [EEREGREBSNNEKILESHF HONOR E1, BXFRIEETIER
BEERR, RERBMEMRI, X 66W HLBRIRFITF S0W Jt &iBR RFE IR
7R MEEF @, Magic V3 #EHE=RxE 8 EM.EHF EXIFNEEREE, AISLINE
EERIENEE KL FIAWNAIERE RAEEEE, 568 HHiEES F HONOR C1+,
FERENTEK 34%WEIRY, fFREMEREIRF 41%. %75, = Magic V3 2 5000
AKETHE. 4000 KT ARFMETE. 5000 FRBEERTE BEH SMA 2B Dk, XiF
EIFEEMH. RAEL, FBEFHN Al SRIERFHESES . 7 Magic TERRTIE#E
FNHEREHH AR . Magic V3 E & Al BEFRFEA, FIAAIENBERIIMGEREREER
B, MofnEg, RIAAPKERERE, EBQEMMAN. SFEMES . Magic V3 iBHEH
THREEITAIZE. REHKHE. Al JHpEE. KRN B OAFSIhEE.

Zmel, RBEEEREL T B iWmiEM 258 4 MagicBook Art 14, MagicBook Art 14 3K
FZRBEEPRG, BT EINRIT. FHEM, ABYEE 19%, NFEELH R cm, HI5E
877 1.03kg. #1&73HE , MagicBook Art 14 #£3f 7 B M R o) BIR# R IF K L, FHNES
AR EEICARERE, ERAESAER, NENTUAENS NENBAE S,
A PREERATENBRIARF . R4 INEE L, MagicBook Art 14 7£ Al Thae bt —5 i1k,
AAPHREFALFERNGELANZEEE, Fla: BRINEREBES L, HEL

Page 5/14



s, BT
FERH

Bl 9: Magic V3 MlgS ¥ ThEE

B IEH

20247518 H

RQUIFHEF, IIFAIBGEER Al SWEE . ANEERXASING, HEDAH, 446 YOYO
AT ZREBE, AKX BAFENEERR. S0E 50, BB A0 QA8K.

&% 10: MagicBook Art 14 #&S#1 IhRE

GREAENE

Alman

FERRIE: RIE Magic IEMUET & H S, BN IESMAM FRSRIE: B Magic IEMIET &L He, BN IESMAMN

B 1P 5EA 7R B AR T

TEREEEFINEZCFELS, RIE Counterpoint 41, 2024Q1 2 EKITE FEREF
RER 2023 FEIHAHE K 49%, FHE 2024Q1 & FFHVIIHER LG K 48%, HERES
BRES . ZE. MRFIRFI NEEFEFFIREHRR, SHMWAVRELES, &
REERERETFULAI DR EM L IZEEER T I & F TR AITHEE o[ By & X & /e Fak.
PC FREM EREIRERITHENAN Al Thag, RESEAAREMER, #E—DHEINRN Al R

B, *HMeEEERE.

2. fTivHTH

[Al] TVAMEBAR. PRMEDN BRRREER. BRICEZFNBIRENEK <E
RATIE#= U EERELARBIRERY EEBAER, 52026 F, o5 =R
FBEXEN KPR ST, Fd EERFOEMTUARE 50 T L, SIAATEEFLERE
RERAOFR AR MR L. FFRIFE SRS e IEY 1000 R, FRof RStk el
FEAERNRBEMNE . 255 EBFEFE 20 I L, RFBATEESIEKREELER. (B
BERE: PEARNETTIFERAIRE 77 W)

[Al] 7H 4 H-6 H, 2024 7 A THE XS (WAIC 2024) B ATEELRAEES R
SWFLEBRF. 2024 HAAN THEASBEATEESKGESRIISWNERE 50 21 E
KX A 1300 L £EHKAEAY . B BEAHERS, BHEINEARK. FJERELK. BN
REBE, 88 ENINEE L. A&REEIRES 2 FFE 75K, 500 mREH L& 1500
DEMS R, 50 REFRELES, WEHEES. EEPMAREEHREI, 18 & AEH
BAEERE, ENERERTEBRA AENSBAFIBELARNLZ . HE) 6000 F 5K
WBEE, BETEBLRE. RUWEAA. FRKHFTHNRENG, B2 X 2BAHRS FE.
HEOOHTF 2R, ASETSUWARRE I0 A AR, eMREBRK 1912, tbLEEK
90%, HBIFLEFHE. ReENE 132 PR BWEH, K 126 M TREXRBWHF XK, Wit E@ER
TWEH 15012 7T, Hah 24 NE KR ULIBE A, TR IREFE 40012, (BRRE:
RALERRESELTMEARS)

[Al] TrendForce Fiit, L NEEFENEBREE, E=FRE B RIEE 4-5%.
RIE2 K TIH T TrendForce £ KR EFR L , S FRAFRRZ Al E I,
SEe=F B RS2 (general serven) KR FHEA, BIRHAEXZT A, MERE BRF
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22(BMC, Board Management Controller). sk CPU%, EFRESBHTEEHS A, OEMs
5 CSPs I MBI RN RIS J1; ks, 7£ ODMs R ERIAE M LI, RE[|EHEKRE—
ZEMAETN, F_EE5FZ=FF2INFEMERL. MtEEHENRE, OEMs 5 CSPs £
CPU & _Eth & U AR , B Intel Sapphire Rapids ;5 Emerald Rapids 3 £ ¥l Z 1245, AMD
Bergamo 5 Genoa W ZERumsNsEI Khifk JiE. £ BMC #45, ERFFE~EEHN
GB200. R EZ BRI, B TE_FREE=FHNRITHEME. TrendForce £
FEW\IE, DRAM It E RN T REATE, B DDRS S AEE=FRAE 60%K
Xo fR4E TrendForce £FEMUE, REBBRBEE_FEE=FE2IEKLSY, Hp
Enterprise OEMs it Hiziig W EZ, © 3 Dell. HPE 5 Lenovo S H PR . BREHm Al
BRS5 28T SR T K BHESN 1 HASE 2 M FHRFRI B Friksl , A K Al FrZE 5| M7 B 5588 (storage
server)&mKBh N, HAE ZSFH BRI, SREBELEE=F, MEFE=FFIELYH 4-5%.

mERE RN E, BESBRNBEEEAR R, FIHEAME XL E, a0 EIT 5 xFusion
HITTEEFR K. tksh, 7 CSPs mhgE £, ByteDance F#FTW S T/R, R AR2FRFIRME;
Alibaba 5 Tencent t [ #41E H, 34 T H) L2k S8R ATTE . (B RIRIE : Trendforce)

[#54k] SEMI Fiit 2024 £ 2RI SERE[HEFTMITE LTI LRA 1090 ZX7T.
SEMI FZEnMAfiE 7 B 9 H7E SEMICON West 2024 4% 7 «FErE¥ESEAE &N
k&Y, k&L, REEFHEFNFSAHERESRIHEERTIEE THNITL LR,
2024 FRIXEN 109012 27T, R 3.4% » FFAFIEREFTIIE 4 2025 FHEUE K,
TR R AD TR T, 2025 FHHEMFUTKE 61T 1280 ZETHIFE - (BRSRIR:
SEMI)

[3#Sk] Techinsights it 2024 F T ¥ F ¥ SHFE FARELERK 80%. X577, N

HFHHRALNZR, TEXa TEHEARF (HBM) WEEEF KUK Al HHEH 0XF NAND
NEEREMNIZK. ERETHNEMET, Ndli Bl Rk E EEFRRE L,
FSEFET WFAXESEEEFRS, 2024 FTEEFIHE AR 80%. GFRME 5 HKKR
AT et HIR2 P aed R B EIEEM, FNARETR, NAND A ##HiE iR R4 508~
fite AR, TWARENZNBERNABE. BFHHHEREHER, BEIEH . 9318
TSI I RITE 2024 F L BEROOHIR R, B, MRTFIARATA, RERA
TRN@RE FARFREE. EX—RENEENN, FItEEEFEHHEL, 2024 F
TREZFEBRGEROE. REKK, MELRBREEER, 2024 FTLFLRE
R FAXBERAZE 80%ELA, FHE 2025 FiXFF1Y 90% WFHEK. (BRFRE:
Techlinsights)

[BREH] HEERSEEES 98 f1 100 HIEMERTH, BHHEERTURR.
Omdia i #7277, LCD ML E R REH EM MEA S . €2 MMA 08 LR NHik
5 0o AR A S 00 D B3 ST b « A4 Omdiia ) <9 2R F OEM 15 BB 25,
LA 7E 65 $F. 75 3 85 & LCD B AR 5L MBEIAS] T 70% % 85%,
FEAR ST LCD Hi(90 F 115 3~ ) 45 /LT &3R8 7 100% B4R . (4458 :Omdia)

[HZ|EB-F] 2024 £E_FF, €Ik PC HiGRFESR, EKE 3%. 2024 FE_FFE,
SEMABRKPC)HIHE hiEK, ARXVMECANLEEEL 6280 4, BLEEK 3.4%.
oA (B%ETIEH) MEKREIA 500054, BHEK 4%. X0 (SR ITHEH) &
BNPCHIHRAEM20%, KK 1%, REHELE 1280 5 &. [HEE [ Windows11 §j
Al PCHIXA, #MEFAMERRENEEAME. (FRRIE: Canalys)

[Z7FfE] 2023 &£ AWS £ 5 570 Z X TR ZHF RS 115, Omdia & HT 547 K,
2023 FE2RAFMERSTIINEET B WA KA 570 2T, TDHMERS (AWS)
A 30% MRS W ARERIET 7, MERHMAREHEHE, £HE—RHENEF, MES
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B 6%NEREA DT &L, PEREFEREERE, FEBREESE/LFEP—EERR
RPERSTH. Omda Fl £RZ HIREF ERS TiFRIME K, MitE 2028 FRX
5 128012E T, RRAEFMESFHK RN 17%. 2023 F, zHEMRSHEN SEHRTE
REITIRAR 2100 ZRFT. TDRESKREFFER EHETHEEINL, A5 THHIN
8% . AFHAELMNRFS FTEPHESMN, SHEMRS SFER 70%. (FRKIR: Omdia)

3. ANAIEIS

[RER®B] 7THA2H, A8%4%H 2024 FE_ZFEVRABANEEEEE A G. &
SEIIFPENE, AFMIT2024 FE_FTEREEIHME WA 6.10 27T, BE—FEIRLL
#K 91.87%. Hp, 2024 FE_ZERAEZ WEFIFLH EN YA 2.35 27T, IRLEE
£ 126.18%; & HIRIT WS FRITSEME W UA 1.92 27T, IREEIEK 120.45%; SN =A%
EAZE W ETRITSEIME W Y A 1.58 125, EREE 4K 58.58% ; 45 IF X A B UL A it 4 0.24
1258, IR 12.27% . (FRBRF: AFQE

RERNE] 7TH 6 H, AF&M 2024 FEFEVSGTIENERBEMIEE S EWEE]
VILZWE , A BT 2024 FEFETIME WA 16.65 12 7T, B L F FHIHE K 79.49% ;2024
FXEEIMABRTHL2IRBEEN FFE 583 27x~6.23 {Z7t, B LFREEK
612.73%~661.59%; 2024 F¥ FELWEARE TR ARE SN KRIEL E MRS 2FE
5.35{275~5.65 {2 7T, bR HARE K 13924.98%~14711.96% . (BRIRIE: AFAL

[MAW I 778 6 B, ARKH 2024 FLELWGHTE . ATTDPFTRAME, 1R
F LA AR HUSFTR 4.6 {Z7T~-3.8 (27T, FILLTFE616.50%~725.24%; k2%
VeI HOSFIRN -6 12 7T~4.2 (25, FILLTBE 38.11%~64.41% . 2024 £ L, AR
ERNMA R CRKKBRE" HER/AQEN, MRT AEROEDESNE. ATEE
ENAEE WS MRS, 2024 fF L3 B IRA . EFTHEK 16%-20%, BEF B
TS - 2024 £F £ HFHEERBIL 90 27T, RET FHMKL 14.9 25T . FAY,
T M CRBAARE MBEEE 6187 METHEELNK 70%; FREQEBEHS
MK, 2024 fF LEFIM127.0 HFEE. (RESOR: AR AS

[BFE=R]I 7R 98, AR%%H 2024 FF 6 B E WP AFIR. A5 2024 F 6 B &HEWK
ARART 211713 57, REFRAHHNE HE W KA LM 24.11% . (FRKFE: 28 2H)

[REEEK] 7R 9H, ARKXM 2024 FHRFENFME. 2024 F L35, QFBETI
RN, MARHUSHHZARNE, TTRREK, FRBRIRFRFE RIFKE, L
SWASSHE LK, BINEF Al MRS XA RE, ENBRARKRSHERFREEE,
REFERERL, Bz A EE LRI VB T L A RIAR R0 4 F17E % 91000 75 5T~100000
B, bt EFEHEK 92.01%~111.00%; MERIFLEHREERFFIEN 82000 7T
~91000 Hjt, bk EFE K 92.64%~113.78%; EARSRILE AN 1.77 7t/Bz~1.95 5T/BR.
(BRERIE: ARAS

[kZEIH] 7R 108, ARKH 2024 FRFRUWETIEQE . EMSHBIIVILNE, W
I 2024 F EFFXIMEAR T LI AR KA FFEN 51800 HtiEh, 5 EFRMMELE,
g 18202 Fx LA, ELLIGIE 54.18% A H. it 2024 F EFFXIMEFEF LHRA
RARMBRIFL BRI FIEN 47400 LR, 5 EFEMAALL, Kigm 19853 ;5
TER, FEEE 72.07%EH .. £ 2023 FHGFRRRMEFESELE, 2024 F£E
FEHE . MBTHHIARRKEE, HFHLAFFECAN~REENERIEK; &8 L, 2
B KSRFFUAT RN R OMNRER, FEHTHEBRANSERER, T FRRAE, 2
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A ETMER FHARMIGR. 2024 F L FNRSEHEWRAL 36.09 27T, FEEEK
21.69%, HERIEFINIIEKL] 54.18% . (BRRIE: AT ALE)

[=FE] 7R M H, ARE®H 2024 FXFFUFEWME. FHEARFH RKOELERITL

SESEANENE, WEHLASTITEDF, WARESIIM TERAEK; FEE =R HREFH,
EFMFRBE—ERE, EFNFELLEMN, BN, AFLCXRENSECCR WS M, FUAMERK
M. ART LT ATBRANS DN 4400 FT~6200 F T, bk EEEHEK
83.74%~158.91%; kRIEE B MM MEH FFEA 5400 F778~7600 77T, Lt b EHALE
¥ 373.79%~566.82% ; HASGETUE K 0.25 7T/ f5~0.36 TT/RR . (BRRE: AFA%L

DREER] 7R 11 B, AR%KH 2024 FXFEWERE. 2024 F£ E3F, RS [T
MHHFREDLKE, RREMTLLETIE, REFREHR, FEBNTERER M
RAZFPHREE, KNAREASMNER, XRLWFRER K. ZMSHIINSNE, KkE
HASEIE WA BEEE K 60% L L, B HREE T4FERREIG K. 138 F L A/ RAKRMN
778 79 55000 5 7t~65000 5 7T, bt L& EHALE K 75.56%~107.48% ; FNBRIFELE MR
[EHEF A% 37200 737T~47200 T ; EAER Wik v 0.3736 JT/ik~0.4415 JT/fR . (FH

R RERE)

[KEWRZ] 7R 128, A8 KT 2024 FLFRVHHE . HERETRHEERT HFE
E7nn%F, BRAEAARAHEEERNBE” 2N, REAFLKARLEEKZ 30%,
Bl EFEREFE. FRFT LT LR RERFFIEN 37000 F7T~45000 T, fMERIEEE
MR EREFE R 17000 73 7t~25000 7T (BEBRIE: ARAE

OCreafin] 7B 13H, ARKH 2024 FXFEUETE. SR TEREZHERSH. AL
BRESFFPOTE GRS NG B EBIRN EMMTRK, FITAE 2024 FEFEENEWRATE
R - F R RA FTgK. 138 F L AR R ZRAY4 FE 9 108000 F57~116000 73 7T,
Ee B[R HIE < 119.24%~135.48% ; MERIE LB MM a /7 H74F) 787 105200 F737T~113200
BT, tb EFREHAEK 136.84%~154.85% ; EARER Yat 0.56 T/RR~0.61 JT/AR . (FHR

B REAE)

[BAEEI 7TR15H, RARMRT 2024 FHERUHHENABEREA G EUF
ML NE, AR 2024 FEEFIHREVEAS FFRHMALL, HFiEM 96830.59
F7tE| 130830.59 F7T, [ b4 37.08% £ 50.09%. it 2024 FFEIHMIAE FHA
BIFEENEFES - FEIEAEEL K1 in 11054.82 5 c% 20854.82 5 ot B EL 1 € 16.32%
2 30.78%. it 2024 FHFELHEFBTH RAMEENMBRIFLEMREN FFH5 L
FEREEAME L, B3N 10700.23 5T E 20200.23 /57T, EIEL#EHK 17.29% 5 32.63% . (%

R RERE)

4. TGRS
20247 AL (7A1A7A 150), KEHEEH, LIESHE LK 0.22%, FIERIET®

0.53%, GliRE TR 0.62%, 73R 300 ik 0.42% ., #{F 2024 £ 7 H 15 H, BB FHEF
588 3475.52, &7 B 1 HLEBK 2.21%, 1T ik Bi8E B — H&ITI HhHEEFF 2/31,
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2024 F£7 B £, HRBR AT 172 TR Bk, NAKEF (76.16% ) RL6E T (49.71%)
HF T (36.22%) B IB/ERT ;75 311 AN TRE, BRI (-38.89%) . STAEB (-22.95%) «
STHEH (-22.38%) BXIEE .

Bk 14: BEBRFTI 7 B ERNEEER 40 (7 A1H-78 15H)

7 A _ERkiERET 7 A _EEkERT v

NEBR BRI NEEFR BX 1R
T B T 76.16% EHRH -38.89%
BEETF 49.71% ST &8 B -22.95%
T 36.22% STfEH -22.38%
FER 33.63% AR -22.24%
SRR 33.42% B HRRR 15 -22.23%
el 30.39% R -18.83%
ST #£4% 30.22% FLR -17.66%

s 28.27% FEEHTF -17.54%
FIKES 27.34% Bm= -17.30%
BEHET 22.80% AiEIE -16.84%

BRSRE: Wind, RAIESRISRET

2024 £ 7 Bk, BFTUER AT, KBExXE. TUEK. EEEROVMEER LHE
A, 99174 90.24%. 89.29%. 85.08%.

Bl 15: BTk 2024 Q1 MUASHFRRELBIRTHIRH (= 20245 7 B k)

NEEFR A HRRR L A5
yiZi-p 4] 90.24%
T =R 89.29%
EERR 85.08%
INEEF 83.91%
H£38H 79.73%
SRR 79.62%
BEMN 78.94%
BERHX 78.39%
FALRR 77.26%
SEAT 77.05%

BRIRIE: Wind, BFESMRAT

5. Rpeir
1\ EMEFRETRIN, BFTLTBERRTRAN;

B LR A TR 25 AR TEH Page 11/14
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2024 F7H 18 H

2. REEME, B TIWHEEH—LRBAINE ;
3. BRFITURARLIENR. RN, FEEFBRAETERRE
4. BFITIFSME, FFE8ahlk R FIGES TR XK.
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2024 £ 7 H 18 H

53477 I 7 B

EEAEFEIESV MBI MEFRES BT, DERAERLSE, Mz, ENHHARRE. EERIE: () ARSARANSEDRES
FUERE; (i) AREDIMEBETEENIRLIER, JHENERBRRT EENATIR; (i) AREHLFREME=TTHRRIEE; V)
FEEEMFEAR;  (v) EXREEES R RE X, HRSRRE A FHE .

RERRENA
BRI ﬂ:gf\i TR BRAE THHMHSG‘IE%HJ‘%K%E;? HERAE 20%K A E

& BRI T N4 RS £ TEA AR AR X [ % U CFR e 2 0 X% A L
B T | B [ S e e B SR AR EmE T 5%~ 20%5 )
%745 EUR 63 12 18 PIHOHEX A %L, 1hED: %Z BA | W R R s T It R PR BRI T -10%~ 5% i
PR 75 H S 63 12 4 BRI A S1REA (3% ’ Ed! FRERNBRABXY B HAAR KL TR SR IR AR - 10% R AT,
TIPSR FERT B EAAE SO EE T IR SR e TS | X TR 6 DA TinRI SEE AR LT UL .
PRERIBER TR Hop: A RTLUAR 30045 | o) By | T T ERER S TR R B AT 10%0LE;
BRI FETIHNELERENEE; ZEAW | 5y it | T T B E R T R R B (A Ok - 10%~10% 8]
FAPHNA e SR e HE RS 500 el . B | T E AR T RS B kT 10%PA T,

— =

BWIESARAT CLTEHR K7 ) AFPEIEESHENIESRFEANE Hig. RARTSEBERABEIRRENMAAZ P, KIRE(X
ERRERTINER TR, HUARMEEMER, MAMEERT & NRENRBATARFE, REEATBEFT, EEATEFIDA
FRLUEARHE TS ARFR RS ERER S LUEM X EIEEAE XN EBIR. S5 RER S ZEEME M A 5| A FELE O IESH R TR BT A,
BB A BT IESM R, BEASNAREHTEIFRENMTRER. FHRRERLNESHARRESER/ENEN, hAEERARENL
WAL BRI NE RIS R SRR . BAREEINH HRERL R REN, A2 B RE BB RERFERSF . BB SMIEM
M4 CUTFERR B ) REARE, WBEZIWERE NI LET AR,

FIREFTHMER BRI R REA R FLHARE GHAMAET, FREMENIEFRRERRNNKR. NMERREWASE =LK, £
BN, AN RBESARERBEEL BAEHENFA MRS ARAFMRIEAREMZEERFERTRST. BN, AT ARERE
BAIERLZ HENN B T B ER, REEN S BT RTHNNERHEN.

FIRENEEZTE TG B ~AEMEENRUGIEARRRE . RIRSHEBERIETAF A, AR ENXLEERCERR T BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMETRE K A EBIFEMLFIT EEMERT, REFNEEXBNREEIHEAIARREEN, REZRUME N ETRRE SR AT
EELR. BHTERT, ARF) ARARTIHERBHETREREEERH, FEREFLZRENE, BARXMEMA R R R RE P HE
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. RE—IF .

5 7 75 BF

TEEWAHIER T, AV EASTRESEEARE MR R AT RATIIEEHIHTR S, haTAE XL TRt s PEUR HHE KT M EMafe
B REEMSRRS. Bt BB NYERITN ISR/ X AR TR AR SN A S WA EEF M, BAEEDEARE
AR BEREMRE M S EKIE.

BRBRA]

b e 193

Hobh: DETERIRERUEIEENE 9 S it RYITRERS B 4028 SRBART Mk ACRTEEKEAEE 9 S 41603 %
REEFFAE 30 'L 48F

#BZm: 200120 #B%m: 518035 HB4s: 100037
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively ssues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research s based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in
Chinese shall prevail.

Investment Rating Definitions

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othemw ise stated). The rating criteria | Company HOLD Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report’s date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigoo; (?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings -10% and 10%; ,
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe benchmark

index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities
Regulatory Commission. The Company w ill not deem any person as its client notwithstanding his/her receipt of this report. The report is issued only
under permit of relevant laws and regulations, solely for the purpose of providing information. The report should not be used or considered as an
offer or the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the report is
under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or
redistribute any part of this report, in any form, to any other institutions or individuals. The partywho quotes the report should contact the company
directly to request permission, speciy the source as Equity Research Department of Minmetals Securities, and should not make any change to the
information in a manner contrary to the original intention. The party who re-publishes or forwards the research report or part of the report shall
indicate the issuer, the date of issue, and the risk of using the report. Othew ise, the company will reserve its right to taking legal action. If any other
institution (or “this institution”) redistributes this report, this institution will be solely responsible for its redistribution. The information, opinions, and
inferences herein only reflect the judgment of the company on the date of issue. Prices, values aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reportsw ith inconsistent information, opinions, and inferences, and does
not guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any
prior notice. Investors should pay attention to the updates or modifications. The analyst wrote the report based on principles of independence,
objectivity, fairness, and prudence. Information contained herein w as obtained from publicly available sources. How ever, the company makes no
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The
company sfrives to be objective and fair in the report's content. However, opinions, conclusions, and recommendations herein are only for
reference, and do not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the
information contained or opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility
for any investment decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any
profits with investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent
of their awareness, have no conflict of interestwhich is required to be disclosed, or taken restrictive or silent measures by the laws with the stock
evaluated or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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