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NVIDIA
GPU A100 SXM A100 PCle H100 SXM H100 PCle H100 NVL H200 SXM B100 B200
TDP 400W 300W 700W 300-350W 2 x 350-400W 700W 700W 1000W
Launch 2020 2020 2022 2022 2022 2023 2024 2024
AMD
GPU Mi100 MiI250 MI250X Mi210 MI300X MI325X
TDP 300W Peak 500W / 560W Peak 500W / 560W Peak 300W 750W Peak 750w ?
Launch 2020 2021 2021 2022 2023 2024
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Direct Liquid Cooling

Secondary Side lmmel:sion
Cold Plate Manifold cDU Primary side Cooling

Delta ® °® ® ° o

FOXCONN @ ® ® o

SUNON ® ° i

AVC ® °® ° :
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o 25 263,140 278331 292,801 63,146 58,832 67,138 72,691 64,479 53,173 71,504 78,846 74,808
FESIEE 27,949 30,432 32,014 6911 6,19 7,178 7,676 6,899 5652 7,765 8,681 8334
¥ENE 5008 5881 6407 1,395 781 1468 1,603 1,155 8 1,729 2,173 1,987
RS F 4993 5631 5884 1017 1,202 1404 1,505 882 703 1,586 1,896 1,446
FLISEPS(%) 1.64 1.85 1.93 033 0.39 0.46 0.49 0.29 0.23 0.52 0.62 0.47

£ 415 (%) 10.62% 10.93% 10.93% 10.94% 10.53% 10.69% 10.56% 10.70% 10.63% 10.86% 11.01% 11.14%
FENE F%) 1.90% 2.11%  2.19% 221% 133% 2.19% 221% 1.79% -0.01% 2.42% 2.76%  2.66%
s B FE ¥ (%) 1.90%  2.02% 2.01% 1.61% 2.04% 2.09% 2.07% 137% 132% 2.22% 240% 1.93%
¥ E A YoY/QoQ(%)  9.05%  5.77%  520% -637% -6.83% 14.12%  827% -11.30% -17.53% 34.47% 1027% -5.12%
B EYoY/QoQ(%)  1.24% 1276%  4.50% -49.37% 1828% 16.72%  7.21% -41.36% -20.30% 125.44% 19.56% -23.72%
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Er F¥~ 2024F  2025F  2026F 4Q23 1Q24 2Q24 3024 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
FE AR 588,872 645,675 678,488 120,161 121,697 144,907 166,561 155,708 142,672 155,279 180,898 166,827
FELAIEF 102,630 103,188 108,431 20,790 19,532 28,018 29,884 25,194 22,899 24,860 28,853 26,575
FENE 33,387 29,591 31,841 3,525 4,848 11,498 11,675 5,367 7,327 7,323 9,471 5,471
AFECR 35,493 32,300 33,167 3,927 5,447 11,804 12,504 5,737 7,577 7,062 11,689 5,972
FLis EPS(7) 47.78 43.48 44.65 5.29 7.33 15.89 16.83 7.72 10.20 9.51 15.74 8.04

= 415 (%) 17.43% 15.98% 1598% 17.31% 16.05% 19.34% 17.94% 16.18% 16.05% 16.01% 15.95% 15.93%
¥ ENE F(%) 5.67%  4.58%  4.69% 293% 398% 793% 7.01% 345% 5.14% 4.72% 524% 3.28%
fts 5 (%) 6.03%  5.00% 489% 327% 448% 8.15% 7.51% 3.68%  531% 4.55% 6.46% 3.58%
¥ E1T 2 YoY/QoQ(%)  22.09%  9.65%  5.08% -11.03%  1.28% 19.07% 14.94% -6.52% -8.37%  8.84% 16.50% -7.78%
Fts B EYoY/QoQ(%) 122.83% -9.00%  2.68% -64.61% 38.71% 116.69%  593% -54.12% 32.08% -6.80% 65.51% -48.91%
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o 2024F 2025F 2026F 4Q23  1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
o 23 6,785,857 8,441,377 9,416,011 1,852,072 1,323,992 1,550,551 1,854,569 2,056,745 1,524,743 1,910,821 2,356,972 2,648,841
¥ELAIEF 426,741 504,719 552,420 113,282 83,662 99,507 114,733 128,838 93,986 115984 139,577 155,172
¥EAE 197,674 262,730 300,399 48,930 36,751 44,604 54771 61,547 44588 58324 76280 83,539
fiu b F 157,876 209,400 241371 53,145 22,009 35045 49325 51496 31,003 44,797 62926 70,673
{4 EPS(R) 1139 1510 1741 3.83 1.59 2.53 3.56 371 2.24 3.23 4.54 5.10

£ 415 (%) 6.29% 598% 587% 6.12% 632% 642% 6.19% 626% 6.16% 6.07% 592%  5.86%
¥ ENE F(%) 291%  3.11%  3.19% 2.64% 278% 2.88% 295% 299%  292%  3.05% 3.24%  3.15%
Fis B E F (%) 233%  248%  2.56% 2.87%  1.66% 226% 2.66% 2.50% 2.03% 2.34% 2.67% 2.67%

¥ E T > YoY/QoQ(%)  10.12% 24.40% 11.55% 20.02% -28.51% 17.11% 19.61%
Fts B EYoY/QoQ(%) 11.10% 32.64% 1527% 23.23% -58.59% 59.23% 40.75%

10.90% -25.87%
4.40% -39.80%

2532% 23.35% 12.38%
44.49% 40.47% 12.31%
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AREE

Er F¥~ 2024F  2025F  2026F 4Q23 1Q24 2Q24 3024 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
FE AR 1,399,878 1,960,753 2,247,029 287,896 258,939 309,954 424,549 406,435 379,435 430,773 580,168 570,377
FELAIEF 107,402 123,837 130,681 23,207 21,950 26,609 31,125 27,719 24,284 27,354 36,551 35,649
FENE 62,529 76,114 80,253 11,807 11,698 15,208 19,557 16,065 13,356 15,192 24,290 23,276
AFECR 57,043 67,960 71,501 10,278 12,068 15,128 16,633 13,214 12,150 13,149 21,803 20,858
FLis EPS(7) 14.77 17.59 18.51 2.66 3.12 3.92 431 3.42 3.15 3.40 5.64 5.40

= 415 (%) 7.67%  632%  5.82% 8.06% 848% 8.58% 733% 6.82% 6.40% 635% 630%  6.25%
¥ ENE F(%) 4.47%  388% 3.57% 4.10% 4.52% 491% 4.61% 3.95% 3.52% 3.53% 4.19% 4.08%
fts 5 (%) 4.07%  3.47%  3.18%  3.57%  4.66% 488% 3.92% 3.25% 3.20% 3.05% 3.76%  3.66%
¥ E 4> YoY/QoQ(%)  28.95% 40.07% 14.60%  0.49% -10.06% 19.70% 36.97% -4.27% -6.64% 13.53% 34.68% -1.69%
Fts B EYoY/QoQ(%)  43.77% 19.14%  521% -19.70% 17.41% 2536%  9.95% -20.55% -8.05%  8.22% 65.82% -4.33%
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FEAER 72,723 90,898 110,896 16,720 15,309 16,484 19,065 21,866 20,345 21,017 23,297 26,239
%, E LA 16,829 21,397 26,105 3,645 3,372 3,794 4,480 5,182 4,732 4,941 5,505 6,219
FENE 11,183 15,381 19,656 2,416 1,935 2,427 3,108 3,713 3,167 3,477 4,085 4,652
fif; BHE 8,497 11,432 14,708 1,671 1,564 1,947 2,324 2,662 2,395 2,625 3,028 3,384
FLis EPS(7) 22.17 29.82 38.37 4.36 4.08 5.08 6.06 6.94 6.25 6.85 7.90 8.83
£ 415 (%) 23.14% 23.54% 23.54% 21.80% 22.03% 23.02% 23.50% 23.70% 23.26% 23.51% 23.63% 23.70%
FENE F(%) 15.38% 16.92% 17.72% 14.45% 12.64% 14.72% 16.30% 16.98% 15.57% 16.54% 17.54% 17.73%
fiis ¥ F F (%) 11.68% 12.58% 13.26% 9.99% 10.22% 11.81% 12.19% 12.17% 11.77% 12.49% 13.00% 12.90%
¥ EJT X YoY/QoQ(%)  22.85% 24.99% 22.00% 6.03% -8.44% 7.68% 15.66% 14.69% -6.95% 3.30% 10.85% 12.63%
fif; #HEYoY/QoQ(%)  60.17% 34.54% 28.66% 17.17% -6.39% 24.50% 19.32% 14.56% -10.03% 9.61% 1537% 11.75%
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2018 2019 2020 2021 2022 2023 2024
SAMSUNG Galaxy Fold Galaxy Z Fold2 5G  Galaxy Z Fold3 5G  Galaxy Z Fold4 Galaxy Z Fold5 Galaxy Z Fold6
Galaxy Z Flip Galaxy Z Flip3 5G  Galaxy Z Flipd Galaxy Z Flips Galaxy Z Flipe

Galaxy Z Fold Speical Edition

Mate X Mate Xs Mate X2 Mate Xs52 Mate X3 Pocket 2
a82e P50 Pocket Pocket 5 Mate X5 nova Flip
HUASAWEI Mate XT
mato Razr 2019 moto Razr 5G maoto Razr 2022 moto Razr 40 moto Razr 50
@ motOfOlQ moto Razr 40 Ultra moto Razr 50 Ultra
MIX Fold MIX Fold 2 MIX Fold 3 MIX Fold 4
m iaomi _
MIX Flip

Find N Find N2 Find N3
pp Find N2 Flip Find N3 Flip

[iTONEPLUS opeN

s - Magic V Magic V2 Magic V3
& n:'!c = Magic Vs Magic Vs2 Magic Vs3
V Purse Magic V Flip
s o X Fold X Fold 2 X Fold3
X Fold+ X Flip X Fold3 Pro

T EC n D PHANTOM V Fold PHANTOM V Fold2

PHANTOM V Flip PHANTOM V Flip2 / Infinix Zero Flip

Fixel Fold Pixel 9 Pro Foid

Google
nubia nubia Flip / Libero Flip

@ FROYOLLIS  FlexPai FlexPai 2
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HUAWE! Mate X5 HUAWEI Mate 60 Pro+ HUAWEI Mate &0 Pro HUAWEI Packet 2 HUAWEI Mate 60
Announced 09/2023 09/2023 08/2023 02 2022 08,2023
Chipset Hisilicon Kirin 90005 Hisilicon Kirin 90005 Hisilicon Kirim 90005 Hisilicon Kirim 90005 Hisilicon Kirin 90005
Weight 243g 245 g 225g 225§ 199g /202 08 g
s Unfolded ; 1569 x 141.5% 5.8 mm 165.7 x 79x 8.1 mm 1637 x 79 x 8.1 mm Unfolded : 170% 75.5% 7.3 mm 1614 x 76 x 8 mm
Folded © 1569 x 72.4x 11 & mm Folded ; 87 8x755x153 mm
" 7.85 inches 6.82 inches 6.82 inches 6.94 inches 6.69 inches

Display
6.4 inches 115inch
50 MP, £/1.8, 23mm (wide] 48 MP, £/1.4-8/4.0, 28mm fwide) S0 MP, £/1.4-4/4.0, 24mm (wide) 50 MP, £/1.6, 28mm (wide] S0 MP, £/1.4-8/4.0, 24mm [wide)

Main Comera 13 MP, /2.2, 13mm (ultrawide) 40 MP, /2.2, 13mm, 120" |ultrawide) 12 MP, £/2.2, 13mm, 120" {ultrawide) 12 MP, /2.2, 13mm (ultrawide) 12 MP, f/2.2, 13mm, 120" [ultrawide]
8 MP, f/3.4, 125mm (periscope telephoto) 4B MP, /5.0, 90mm (periscope telephoto) 48 MP, f/3.5, 90mm (periscope telephoto) 8 MP, /2.4, B0mm [telephoto) 12 MP, f/3.4, 125mm (periscope telephoto)
2 MP, (spectral)

8 MP, 2.4, (wide] 13 MP, /2.4, 18mm (ultrawide) 13 MP, £/2.4, 18mm (ultrawide) 10.7 MP, £/2.2, [ultrawide] 13 MP, /2.4, 18mm (ultrawide)

Selfie Camera
8 MP, /2.4, (wide]

Battery Silicon-carbon 5060 mAh Silicoll-Fo 5000 mAh Li-Po 5000 mah Li-Po 4520 mAh Li-Po 4750 mAh
12GB+256GE ¢ RMB 12,995 13GB+256G8 ;| AMB 6,499 12GB+156GE | RMB 7,459 12GB+256GE & RMB 5,499
12GB+512G8 . AMB 13,999 12GB4512G8 . RMB 6,999 12GB4512GE . AMB 7,999 12GB4512GE © AMB 5,999
Price 12GB+1TE : AMB 8,999
16GB+512GB  RMB 14,999 f 15,999 16GB+512GB | RMB 8,999
16GB+1TE | AMB 16,999 16GB+1TE © AMB 9,999 16GB+1TE | AMB 10,995
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5 % Samsung “t 0 R B/ sf ~ OPPO ~ vivo ~ Google ©

= — 5 v > s YA N2 Y > O -‘t:ﬁ
° Kﬁ:ié_ﬁ/{h’ﬁ"l » ¥ E&]Fﬁr\? S B FIEH R A o xR MG HENEL
weop3y v o
B LA 5 kT 4 & ERmotorola °
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S ing Galaxy Fold ~ S ing Galaxy Z Fold2 5G + Samsung Galaxy Z Fold3 5G * Samsung Galaxy Z Flip » Samsung Galaxy
Z Flip3 5G * Samsung Galaxy Z Fold4 ~ Samsung Galaxy Z Flip4 + Samsung Galaxy Z Fold5 ~ Samsung Galaxy Z Flip5 +
sDC Samsung Galaxy Z Fold6é ~ Samsung Galaxy Z Flipé + OPPO Find N » OPPO Find N2 + OPPO Find N2 Flip » OPPO Find N3 /
OnePlus Open * vivo X Fold * vivo X Fold+ ~ vive X Fold2 * vivo X Fold3 * vive X Fold3 Pro * Xiaomi MIX Fold 2 + Xiaomi
MIX Fold 3  Xiaomi MIX Fold 4 + Google Pixel Fold
HUAWEI Mate X * HUAWEI Mate Xs ~ HUAWEI Mate Xs2 + HUAWEI Mate X2 + HUAWEI Mate X3 / X5 ~ HUAWEI P50
BOE Pocket + HUAWEI Pocket 5 ~ HUAWEI Pocket 2 + HUAWEI Mate XT * Honor Magic V * Honor Magic Vs * Honor Magic V2 ~
Honor Magic Vs2 » Honor Magic V3 *» Honor Magic Vs3 *» Honor V Purse » Honor Magic V Flip ~ vive X Flip * OPPO Find N3
Flip
e Xiaomi MIX Fold * Xiaomi MIX Flip * motorola Razr 2022 * motorola Razr 40 ~ motorola Razr 40 Ultra + motorela Razr 50
Ultra * TECNO PHANTOM V Fold * TECNO Phantom V Flip
Visionox Honor Magic V2 * Honor Magic Vs2 * Honor Magic V3 » Honor V Purse
TIANMA  Honor Magic Vs3 * motorola Razr 50
ROYOLE Royole FlexPai * Royole FlexPai 2
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Worldwide Foldable Smartphone Market 100.0% 6%
8.0M @Shipment YoY Growth L%
@ Others
80.0%
» OPPO
6.0M
60.0% ® Honor
4.0M 0% @ Lenovo
(Maotorola)
2.0M s @ Samsung
@ Huawei
0.0M 0.0%
202302 202303 202304 202401 202402 2021 2022 2023 2024H1
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22.8% » B H = o
B Fa q:lzﬁﬁgﬁﬂnmwg R, 23Q3-24Q3 hEtE3Q4IT B EF R TG =R
3,000 TTTT 170% 3.206 28% ___0.2%
1508
2,500 2,571 N
2,000 '\ 83.0% 110%
S0.0% e 104.6% oo
1,500 <
\\ 70%
1,000 S 5086
30%
13.6% g,
-10%
202343 202304 202401 202402 2024Q3 ® Huawei = Honor Xiaomi m Samsung
R - G R u vivo OPPO wmlenovo mZTE
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Samsung Galaxy Z Flipe 7,099 2,269 329  Samsung Galaxy Z Folde 13,999 4,069 709
HUAWEI Pocket 2 7,499 3,019 589 HUAWEI Mate X3 f X5 12,999 5,199 999
HUAWEI nova Flip 5,299 2,619 429 OPPO Find N3 0,099 4,500 750
OPPO Find N3 Flip 6,799 2,600 890 vivo X Fold3 6,099 3,900 1,020
vivo X Flip 5,999 3,000 530 vivo X Fold3 Pro 9,999 4,580 1,050
Xiaomi MIX Flip 5,099 1,730 500 Xiaomi MIX Fold 4 8,099 3,590 750
Honor Magic V Flip 4,999 2,279 679 Honor Magic V3 7,999 4,379 1,179
motorola Razr 50 3,609 1,499 430 Honor Magic Vs3 6,999 3,779 679
motorola Razr 50 Ultra 5,609 1,536 422 Honor V Purse 5,999 - 4,079
nubia Flip 5G 2,000 1,599 180 HUAWEI Mate XT 19,999 7,999
YR %5 R% > HUAWEI Pocket2 ~ nova Flip ~ OPPON3 Flip ~ vivo X Flip #F ¥ 5 i # 2 + T ¥
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Announced Foldable Height Battery Weight
Display Size Unfolded Folded
Samsung Galaxy Z Fold2 08/2020 7.6 inches 6.9 mm 13.8-16.8 mm Li-Po 4500 mAh 282¢
Samsung Galaxy Z Fold3 08/2021 7.6 inches 6.4 mm 14.4-16 mm Li-Po 4400 mAh 271g
Samsung Galaxy Z Fold4 08/2022 7.6 inches 6.3 mm 14.2-15.8 mm Li-Po 4400 mAh 263 g
Samsung Galaxy Z Fold5 07/2023 7.6 inches 6.2 mm 13.4 mm Li-Po 4400 mAh 253 g
Samsung Galaxy Z Foldé 07/2024 7.6 inches 5.6 mm 12.1 mm Li-Po 4400 mAh 239 g
vivo X Fold 04/2022 8.03 inches 6.3 mm 14.6 mm Li-Po 4600 mAh 311g
vivo X Fold+ 09/2022 8.03 inches 6.3 mm 14.6 mm Li-Po 4730 mAh 311g
vivo X Fold2 04/2023 8.03 inches 6 mm 12.9 mm Li-Po 4800 mAh 279¢g
vivo X Fold3 03/2024 8.03 inches 4.7 mm 10.2 mm Li-Po 5500 mAh 219g
vivo X Fold3 Pro 03/2024 8.03 inches 5.2 mm 11.2 mm Li-Po 5700 mAh 236 g
HUAWEI Mate X2 02/2021 8.0 inches 8.2 mm 14.7 mm Li-Po 4500 mAh 295 g
HUAWEI Mate X3 03/2023 7.85 inches 5.3 mm 11.8 mm Li-Po 5060 mAh 239g/241¢g
HUAWEI Mate X5 09/2023 7.85 inches 5.3 mm 11.8 mm Li-Po 5060 mAh 243g/245g
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Er F¥~ 2024F  2025F  2026F 4Q23 1Q24 2Q24 3024 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
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Er:pgg- 2024F 2025F 2026F  4Q23  1Q24 2Q24  3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
%’ Egr Z3p 46,156 48,464 50,887 18,152 12,254 11,371 11,154 11,377 11,721 12,213 12,090 12,439
%‘ E LA 8,400 9,400 9,457 1,972 1,533 1,526 2,841 2,500 2,100 2,500 2,500 2,300
FENE 6,379 7,223 7,160 1,641 1,190 1,208 2,331 1,650 1,628 1,919 1,919 1,757
fﬁ,fé BHE 5,449 5,519 5,485 984 1,274 1,193 1,750 1,232 1,227 1,472 1,475 1,345
FLis EPS(7) 28.59 28.96 28.78 5.16 6.68 6.26 9.18 6.47 6.44 7.73 7.74 7.06
£ 415 (%) 18.20% 19.40% 18.58% 10.86% 12.51% 13.42% 25.47% 21.97% 17.92% 20.47% 20.68% 18.49%
FENE F(%) 13.82% 14.90% 14.07% 9.04% 9.71% 10.62% 20.90% 14.50% 13.89% 15.71% 15.87% 14.12%
fiis & ¥ (%) 11.81% 11.39% 10.78% 542% 10.39% 10.49% 15.69% 10.83% 10.47% 12.06% 12.20% 10.81%
¥ #142> YoY/QoQ(%) -33.00% 5.00% 5.00% 3.45% -32.49% -7.20% -1.91% 2.00% 3.03% 4.19% -1.01% 2.89%
7]?314‘ 4 £ YoY/QoQ(%) 17.05% 1.29% -0.63% -24.74% 29.49% -6.36% 46.73% -29.59% -0.44% 20.02% 0.16% -8.79%
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FE AR 28,820 31,702 33,287 6,624 5,477 7,660 7,621 8,063 6,504 8,270 8,286 8,641
%‘ E LA 6,460 7,144 7,640 1,227 1,137 1,789 1,734 1,800 1,347 1,900 1,896 2,002
FENEF 4,296 4,870 5,216 726 697 1,255 1,145 1,200 886 1,302 1,300 1,381
fﬁ,fé BHE 2,561 2,791 3,043 344 428 817 628 688 476 751 755 810
FLis EPS(7) 20.65 22.51 24.54 2.77 3.45 6.59 5.06 5.55 3.84 6.06 6.09 6.53
£ 415 (%) 22.41% 22.54% 22.95% 18.53% 20.77% 23.36% 22.75% 22.32% 20.71% 22.97% 22.88% 23.16%
FENE F(%) 14.91% 15.36% 15.67% 10.96% 12.72% 16.39% 15.02% 14.88% 13.63% 15.75% 15.69% 15.98%
fiis ¥ § % (%) 8.89% 8.80% 9.14% 5.19% 7.81% 10.67% 8.24% 8.54% 7.31% 9.08% 9.11% 9.37%
¥ #42> YoY/QoQ(%) 15.00% 10.00% 5.00% 2.49% -17.32% 39.86% -0.51% 5.81% -19.34% 27.17% 0.19% 4.28%
fﬁ.fé 4 £YoY/QoQ(%)  39.33% 8.99% 9.01% -32.32% 24.53% 90.95% -23.13% 9.63% -30.91% 57.87% 0.53% 7.27%
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