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Visionox  HUAWEI P50 Pocket ~ HUAWEI Pocket S

CSOoT Xiaomi MIX Fold ~ motorola Razr 2022

ROYOLE  Royole FlexPai ~ Royole FlexPai 2
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cfl}sL Foldable OLED 4% & =
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HFERRZRIHATop10 #3l : RMB LHER AER HER EHEE REE SHER
FERNSE. 2 - motorola Razr 56 12,499 2,794 533  Xiaomi MIX Fold 9,999 3,600 700
RESTHE 26.6% motorola Razr 2022 5999 1,979 435 XiaomiMIXFold2 8,999 4,899 200
ERRREE 26.6% Samsung Galaxy Z Flip3 7,599 2,760 360  Honor Magic V 9,999 5,079 979
RERR zx Samsung Galaxy Z Flipd 7,499 2,100 360 Honor Magic Vs 7,499 3,879 909

2ER %
Zﬁﬁi s Samsung Galaxy ZFold3 14,999 4,420 960  vivo X Fold 8999 5,080 920

SR 1.6%
sy - Samsung Galaxy Z Fold4 12,999 3,760 700 vivo X Fold+ 9,999 5,080 920
HaEk EREE - HUAWEI P50 Pocket 8,988 4,379 579 HUAWEI MateXs 16,999 — 9,49
RELARN % HUAWEI Pocket S 5988 3,319 579 HUAWEI Mate Xs2 9,999 — 5,089
ENEREE | 05% OPPO Find N 7,699 4,800 750 HUAWEIMateX2 17,999 5,899 799
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e Foldable OLED = % A& %4 » & % i8OCA(Optical Clear Adhesive)
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cf;}Tg Flex Modedt & § % i # 45\

° *K;,,\#,T_ﬁ,xﬂgiﬁﬁmf i,’f{_ﬁ—;fi‘%’\i_}i%ﬁ@]]\?%;i ,E—ﬁg Flex
Mode HS;8 T > 3 & L,@wﬁiiuﬁqfﬁ:%,gﬁag;;:oﬁ » tdp BB
E S '?”W“’?W%ﬁﬁﬁﬁiﬂi’i“' %%W%

o LARA! - TR KERIFR BRI -

fefE Flex Mode ff] &£
Samsung Galaxy Z Flip 75° ~ 115°

Samsung Galaxy Z Fold2 5G 75° ~ 115°
Samsung Galaxy Z Flip3 5G 75° ~ 115°

Samsung Galaxy Z Fold3 5G 75° ~ 115°

Samsung Galaxy Z Flip4 75° ~ 115°
Samsung Galaxy Z Fold4 75° ~ 115°
OPPO Find N 50° ~ 120°
vivo X Fold 60° ~ 120°
vivo X Fold+ 60° ~ 120°
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Announced .Foldablfa Height Battery Weight
Display Size Unfolded Folded

Samsung Galaxy Z Fold2 08/2020 7.6 inches 6.9 mm 132.8-16.82 mm Li-Po 4500 mAh 282¢p

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
Xiaomi MIX Fold 03/2021 8.01 inches 7.6 mm 17.2 mm Li-Po 5020 mAh 317g/332¢g

Xiaomi MIX Fold 2 08/2022 8.02 inches 5.4 mm 11.2 mm Li-Po 4500 mAh 262
Honor Magic V 01/2022 7.9 inches 6.7mm 14.3 mm Li-Po 4750 mAh 288g/f293g
Honor Magic Vs 11/2022 7.9 inches 6.1 mm 12.9 mm Li-Po 5000 mAh 261g/267¢g

vivo X Fold 04/2022 8.03 inches 6.3 mm 14.9 mm Li-Po 4600 mAh 311g

vivo X Fold+ 09/2022 8.02 inches 6.2 mm 14.9 mm Li-Po 4730 mAh 311g
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~
pavic&F % 5 Amphenol °
8RN EnEAHEEEHERE
HER HiE
T Samsung Galaxy Fold ~ Samsung 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
FOSITEK HUAWEI Mate X ~ HUAWEI Mate Xs ~ HUAWEI Mate Xs2 ~ HUAWEI Mate X2 - HUAWEI P50 Pocket - HUAWEI Pocket S ~
motorola Razr 2019 - motorola Razr 5G ~ motorola Razr 2022 ~ Lenovo ThinkPad X1 Fold - Lenovo ThinkPad X1 Fold 2022
JARLLYTEC HUAWEI Mate X2 ~ HUAWEI P50 Pocket ~ HUAWEI Pocket S
Amphenol Xiaomi MIX Fold ~ Xiaomi MIX Fold 2 ~ OPPO Find N ~ Honor Magic V * Honor Magic Vs ~ vivo X Fold ~ vivo X Fold+
Lian Hong Art Royole FlexPai 2
SZS ASUS Zenbook 17 Fold OLED
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GR - K:s’:%. Sl N 5'. %l ';E"‘::\"VF\ ’ -L“f'J NB Hinge,
N 24%
i Other,
. . s s N 40%
@ IodpA i 4 H a4 EE P I o :
"J}'T 'ﬁ' D ’b& ’I‘?F = ér. X R Pl 4Q21 LCD Hinge,
- 2 - S, o .
caREFRA S FFEFL o 36%
Er:gF~ 2021  2022F  2023F 4Q21 1Q22 2Q22 3Q22 4Q22F 1Q23F 2Q23F 3Q23F 4Q23F
FEAER 7,447 6,999 6,510 2,436 2,232 1,448 1,639 1,678 1,481 1,627 1,708 1,693
RS ‘f EIE 1,229 1,433 1,298 445 467 290 329 348 290 323 342 343
¥ E 230 452 344 147 203 53 89 107 57 85 102 100
fis ¥ F 248 472 302 153 163 87 167 55 56 73 87 86
.18 EPS(#) 4.12 7.86 5.03 2.55 2.71 1.45 2.78 0.91 0.93 1.21 1.45 1.43
£ 415 (%) 16.50% 20.48% 19.94% 18.25% 20.91% 20.00% 20.08% 20.73% 19.60% 19.84% 20.03% 20.23%
FENE F(%) 3.09%  6.45%  529%  6.02%  9.08%  3.67%  5.43% 6.35% 3.87% 521% 596%  5.92%
Fe s 2 F (%) 333%  6.75% 4.64% 6.28%  731%  6.03% 10.18%  3.27% 3.76% 4.47% 5.12%  5.09%
¥ EJTYoY/QoQ(%)  3427% -6.02% -6.98% 44.60% -8.37% -35.12% 13.18%  2.39% -11.74%  9.84%  4.97% -0.87%
fli‘ ¥ YoY/QoQ(%) -18.13% 90.53% -36.03% 718.63%  6.53% -46.48% 91.20% -67.13% 1.43% 30.69% 2021% -1.35%
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Hope o TEE2022~2025# k% * © CAGR+5.76% » T RAEES £ -

o FAGE >4t pFiBREWDSL ) FFHS5G FWA* = Hdj€ 2021 73005
% X E 3 2026# 98,0008 = > 2021~2026 % CAGR=+92.8% -

o SpaceX & i ¥ ¥ L EF L ¥ LEOWE RRIRMFT » g £ £ » 5
#2023 & 3731905 = > YoY+111% -

o PHMMELEL R F2RT 4 B]M*ﬁ » FEHP 2023 L = A F 1 8~10%
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o E2023& 5 B~ EMN S RRESGER » PR A KA BSGERER 0 B
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o L idn Bl E R 1Q23~2Q23 A A % RIVHITF B o

(@‘(fé[(a/ @re wami
HE R 39 ad - B% - £

by -4 2R LS R AR

o EHRI2zpRETETRF LT 2ART AL 2021
# ¢956.1Mbps#t < % 2022# 5372.4Mbps °

o XI{AHRET i R J 2021E 428.5Mbps#t # £]2022# 933.4Mbps > 5G
IREES SR TRRERREE R AL o

o FHB/AFHFXFARAEHEN PRI EFFT L PRI ZEREFFEE -

2021~2022E 23k 4 ~ (78 R eiE ¢ = d(Mbps)
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e CPE(Customer Premise Equipment) 3 ij’ —""-}‘q-ﬁ’» k3 =
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DSL

e 4 4 ADSL#®
VDSL -

« ITE K HREEE
M 2 VDSL %
6

» G.Fasti&:# v i

PON

« FTTH# 3 & & o

St
BT
2.5Gbps GPON
N YIaE T
T '%50%3 30

Cable Modem

)3 fﬂm%ﬁaijﬁ

=R ﬁbrﬂ*}
#’WQ%
o iTH A

DOCSIS3. 134 >

g RS

R XA &

——

e FlipiwRA 5
#E]%;J;—% ‘;”i s ¢h
BT AR e
TS R
L

o b3 m AR ELI

1Gbps » % USD - 1Gbps R I

VDSLT - & © Fl®AATE S F o DOCSIS4.04 4 HL LMDS .

el MoemI~d e SRR R ki 4G*5G°

@ gpiE F 2.5Gbps PON 10Gbps # ﬁ% f&‘ii - _@

10Gbps » 4 % B o 10Gbps ©

BELE G BUER e Ak

o 10Gbps PON -

L”/cﬁada& are w4 W &

HF AR 41 gd - & - L8

A

CAPITAL

WiFi#é-3F = &
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£ > % 2 WiFi-6

deig D mend 48 > IEHP 2023 F WiFi-6 2 WiFik & 3% 5 483% o
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50 46.4 100% I
43 90%
40 80%
= 70%
30 60% e
86%
» 50%
20
40%
15
9.6 30%
10 6.92
20%
5
- 1% N .
0 —_—
WiFi-4 WiFi-5 WiFi-6 WiFi-7 0%
2020 2021 2022 2023 2024
F'x‘}wlj\);?l WiFi Alliance ~ %I_f‘,_i’;’i@—ﬁfﬁ'o u WiFi-7 mWiFi-5 W WiFi-4
HE YA 42 /Eu‘iﬂi'§)%'J:7§




A T Ty

o [2016# R HF P WE Ffcd (s » PONRRRR L 5 ¢ REB R LHF
Bx MR EERE l'&Optlcal Transceiver f # » B FTTHH#F2 3% ¥ 2 -
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2020~2025# 23 Ep F L R FEE T H)

2020 2021 2022 2,023 2, 024 2025
Others M Fiber M Cable
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Singapore
2020 M= A%
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Japan

2024 A,
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New Zealand
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- Concrete plan for copper switch off by 2030

- Existing plan to reduce copper before 2030

No plan in place to reduce copper before 2030

Belarus: Fiber
in, copper out,

. program in place

Ukraine: Orgamc copper N -
ph ase-out partly driven e JT" L

by significant thefts of
copper lines

Australia '
4 Greaca Public Turkey: Organic
-

Estonia Jersey Norway
80% 100% 75%

- > R

consultation replacement of
launched in 2021 copper with fiber Copper switch off
leaderboard in EU (2020)
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5G FWA f 2 B-if 5G Fixed Wireless Access (FWA)
o o (3] 4] o 0o =
Wireline 5 \ X T
Network Ay |1>5 -— =] )
Trucking — Digging — Cabling — Installing — Setup by — In service
ONT technician :{ '}J ({1.
®a ® ® - ST ..
5G FWA 4 — ; |
Network E = | Q -}:—._\_\_“77"“/)
CPE_deIiverv —_— Self-Install — in service - Fouler ; a

7 #L %k : Samsung ~ BEC Corporation > ## & $Bf & & © (66}54(4/ GCvre numion
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<< 5G FWA 3 £

o FmmE M FWAPT EN ARRAHERARPL LB R 0 5G FWASR
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o FiEd AR Pif > SGFWAS 5 Poig #4c % & i B o

5G FWA% = #/FTTH® = & ' &
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Urban Suburban Rural Urban Suburban

Rural Urban Suburban Rural
EUROPE LATIN AMERICA
Bl Ducted — owned: standard CPE Ducted — owned: high-power CPE (potential)
Bl ~erial — owned: standard CPE Bl Aerial — owned: high-power CPE (potential)
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. " o ST . (Ao Orbit Frequency Transmission Monthly Fee
Operator Plan Name Service Type No. of Satellite Satellite Type Network Capacity Altitude(KM) Band Szl (USD)
Phasel:4,425
SpaceX Broadband Phase2:7,518 LEO up tp 90Tbps 550 KwKa/E Q/V| 100Mbps 110
Final:42,500
Phasel:716
OneWeb Broadband Phase2:47,844 LEO STbps 1200km KwKa
Amazon Project Kuiper | Broadband 3,236 LEO 590~630km Ka
Telesat Telesat LEO  |Broadband 198 LEO 1000 KwKa 30~50Mbps
LeoSat Broadband 108 LEO 1.2~2Tbps 1400 Ka
NI WA ORIVl Space Mobile | Broadband 20~30 LEO 750 cQv 120Mbps
Kepler Kepler System | Broadband 19 LEO 0.19Tbps 575 Ku 700Mbps
Viasat Broadband 5 GEO 3.5Tbps 36,000 Ka 100Mbps 199.99
Hughes net Broadband 2 GEO 0.15Tbps 36,000 25Mbps 64.99
L Voice & Message &
Iridium Infernet 66+9 LEO L/Ka 0.7Mbps 1160
Globalstar Voice & Message 24 LEO
Voice & Message &
Inmarsat Broadband GEO L/Ka 100Mbps
Thuraya Voice 2 GEO C/L
TR KR Lo > HEHAE %c}bi(a/(@dm B
HE R 51 ad - &% - L8
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CAPITAL A
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PRPEITD T EFE RRRE XK
o P % ¢ 3 543,399%5FLEO#E » ﬁ » PR 20705 ¢ > PR REIRIEAS G
Starlink Residential ~ Starlink Business - Starlink for RYVs £ Starlink
Maritime > g #2023 % #-2 § = & #u7 & (T840 E PR IRFE -
o FEI2023E FhtH - N fFh o KB EIHFE E L BIRE
Starlink &7 & e % PRI

Download Speed

Service Package (Mbps)

Starlink Residential

Upwnload Speed
(Mbps)

Monthly
Fee(USD/Month)

Hardware Cost(USD)

Starlink Business

Starlink for RVs

Starlink Maritime 100~350 10,000
F 4L % R © SpaceX » # F HAEF A o Capital @are mamsn
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£§ 173Kg
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%‘ E LA 8,945 9,998 12,097 2,655 2,375 2,479 2,230 2914 2,767 2,808 2,909 3,612
FENE 4,042 3,907 4,892 1,136 1,039 1,019 878 971 1,136 1,146 1,205 1,404
fﬁ,fé BHE 3,280 3,186 3,891 916 826 832 756 772 904 908 960 1,119
FiLis EPS(7) 15.01 14.58 17.81 4.19 3.78 3.81 3.46 3.53 4.14 4.16 4.39 5.12
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2021 Global Games Market

Per Device & Segment With Year-on-Year Growth Rates
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CEESL € B ¢ 345 (3546 TT)
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Er:pgg- 2021  2022F 2023F  4Q21  1Q22  2Q22  3Q22 4Q22F 1Q23F 2Q23F 3Q23F 4Q23F
LT 1,698 1,623 1,727 392 408 427 380 407 422 426 449 429
¥ELAIEF 1,619 1,505 1,646 376 392 411 314 388 403 406 428 409
¥EAE 346 337 461 40 34 127 60 115 121 114 125 101
fiu b F 290 336 368 47 44 115 86 92 95 93 100 80
Fi4EPS(R) 6.01 6.97 7.64 0.97 0.91 2.38 1.78 1.91 1.97 1.94 2.07 1.67

£ 415 (%) 9531% 92.72% 9529% 95.89% 96.09% 96.10% 82.49% 95.33% 95.30% 95.29% 9527% 95.28%
¥ ENE F(%) 20.38% 20.76% 26.69% 10.24%  828% 29.83% 15.86% 2832% 28.56% 26.81% 27.83% 23.54%
LS F 5 (%) 17.06% 20.71% 21.33% 11.92% 10.71% 26.90% 22.50% 22.56% 22.48% 21.89% 22.17% 18.75%

¥ #4142 > YoY/QoQ(%) 9.54% -441%  6.40% -1727% 4.11% 4.61% -10.98%  7.10% 3.71% 0.92% 536% -4.44%
Fté B £ YoY/QoQ(%) 239% 16.02%  9.59% -54.55% -6.49% 162.80% -25.53%  7.36% 3.37% -1.73%  6.67% -19.17%
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Er F¥~ 2021  2022F  2023F 4Q21 1Q22 2Q22 3Q22 4Q22F 1Q23F 2Q23F 3Q23F 4Q23F
FEER 11,372 11,745 12,049 2,328 3,409 2,425 3,401 2,510 3,504 2,664 3,334 2,546
FELAIEF 4,757 4,962 5,014 1,174 1,593 954 1,453 962 1,569 1,013 1,478 954
FENE 1,734 1,939 1,987 457 786 277 652 224 786 345 640 216
ATECE 1,106 1,430 1,438 198 521 248 493 167 588 241 448 161
FiLis EPS(7) 6.30 8.15 8.20 1.13 2.97 1.41 2.81 0.95 3.35 1.38 2.55 0.92

= 15 (%) 41.83% 42.25% 41.61% 50.44% 46.74% 39.35% 42.71% 38.34% 44.77% 38.03% 44.34% 37.45%
¥ ENE F(%) 15.25% 16.51% 16.49% 19.61% 23.06% 11.42% 19.17%  8.94% 22.42% 12.96% 19.20% 8.47%
futs B 5 (%) 9.73% 12.17% 11.94%  8.50% 15.30% 10.23% 14.49%  6.67% 16.79%  9.06% 13.43%  6.32%

¥ E 42 YoY/QoQ(%) 890%  3.27%  2.59% -34.05% 46.39% -28.86% 40.25% -26.18% 39.57% -23.95% 25.13% -23.63%
Fts B EYoY/QoQ(%)  26.79% 29.23%  0.61% -54.14% 163.54% -52.43% 98.65% -66.01% 251.33% -58.98% 85.54% -64.06%
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