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Huawei Mate XT: the world’s first tri-fold 
smartphone is unveiled 

  

 

 

Huawei has launched the long-awaited world’s first tri-fold smartphone, Mate 
XT, yesterday (10 Sep), featuring  tri-foldable screen with two hinges, flagship 
camera system (OIS/periscope/ultrawide angle) and AI features supported by 
in-house Kylin chips and Harmony OS. Over 4mn preorders were made ahead 
of the launch. We believe the launch of this premium device could strengthen 
Huawei’s technology leadership in the foldable phone market (vs 
Samsung/Apple). The design breakthrough will also boost foldable phone 
shipment momentum and ASP growth into FY24/25E given the new form factor, 
premium spec and AI-enabled features. As the pioneer in foldable phones, we 
are positive on Huawei’s premium component supply chain including BYDE for 
casing/ structured components, Sunny Optical/Q-tech for cameras (OIS/ 
periscope) and AAC Tech for acoustics/structured components/hinges/lens. 

 Huawei’s Mate XT gaining strong traction with 4mn preorders. Huawei 
unveiled its long-awaited first global commercial tri-fold phone, Mate XT, 
at product launch event on 10 Sept. There are three models with starting 
prices at RMB 19,999 for 16+256GB and RMB 21,999/23,999 for 
16+512GB/16+1TB, largely in-line with expectations of RMB 20,000-
25,000. Over 4mn pre-orders were received as of 10 Sept, ahead of official 
launch on 20 Sept. In 2Q24, foldable smartphone shipment grew 105% 
YoY in China, and Huawei was the market leader with 41.7% of share, 
based on IDC. China was the world’s largest foldable smartphone market 
in 2023, and foldable shipment is expected to grow 75%/65% YoY to reach 
10.7mn/17.6mn in FY24-25E, based on iResearch.  

 Key highlights: 10.2’ tri-fold screen, Tiangong hinge system, flagship 
camera (OIS/periscope/ultrawide) and AI features. Mate XT features spec 
below: 1) Design: 10.2-inch large screen with two hinges. It is the thinnest and 
largest foldable screen phone in the world (3.6 mm); 2) Display: world's first 
3K ultra clear flexible immersive display screen; non-Newtonian fluid and ultra 
large UTG glass; 3) Hinge technology: Tiangong hinge system features two 
hinges for outward-folding and inward-folding to improve the flatness and 
durability of the screen; 4) Cameras: a 50MP variable aperture main camera 
with OIS modules, a 12MP 5.5x zoom periscope telephoto lens, a 12MP ultra-
wide lens, XMAGE imaging engine and flash shooting. In addition, another 
highlight is Mate XT’s AI features with Celia assistant on Pangu LLM, which 
can offer AI services such as text summary, translation and editing, and AI-
image editing including AI removal and AI cloud enhancement features.  

 Positive on Huawei supply chain such as BYDE, Sunny Optical, Q-tech 
and AAC Tech. Huawei is the industry pioneer in global foldable phone market, 
and the launch of Mate XT could strengthen Huawei’s industry leadership in 
global foldable market, ahead of Samsung/Apple. For stocks, we are positive 
on Huawei premium supply chain such as BYDE for casing/structured 

components, Sunny Optical/Q-tech for cameras (OIS/periscope) and AAC 
Tech for acoustics/structured components/hinges/lens.  
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1. Apple launch event: new iPhone 

16/Watch/AirPods unveiled; Apple 

Intelligence to launch next month – 

10 Sep (link) 

2. Apple Sep event preview: All eyes 

on AI integration with new iPhone 16 

/Watch/AirPods – 6 Sep (link) 

3. BYDE (285 HK) - Positive on 

multiple growth drivers ahead 

despite near-term drags from Jabil 

integration - 30 Aug (link) 

4. Q-Tech (1478 HK) - 1H24 earnings 

recovery on fast track; reiterate 

BUY- 13 Aug (link) 

5. Luxshare (002475 CH) - 1H24 
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for AI smartphone cycle in 2H24/25E 

- 26 Aug (link) 

6. AAC Tech (2018 HK) - Riding on 

new upgrade cycle; Upgrade to BUY 

- 23 Aug (link) 

7. Sunny Optical (2382 HK) - Gearing 

up for new growth cycle; Raise TP to 

HK$ 72.52 - 22 Aug (link) 

8. FIT Hon Teng (6088 HK) - 2Q24 in-

line; Upbeat guidance on power 

busbar and liquid cooling order wins 

- 14 Aug (link) 

 

Valuation Table 
 

Name Ticker Rating 
Mkt Cap Price TP Up/Down 

-side 
P/E (x)  P/B (x) 

(US$ mn) (LC) (LC) FY24E FY25E FY24E FY25E 

BYDE 285 HK BUY 7,528 26.05 40.9 57% 12.1 8.5 2.9 2.3 

Sunny Optical 2382 HK BUY 6,410 45.65 72.5 59% 18.2 15.3 1.8 1.7 

Q Tech 1478 HK BUY 673 4.43 6.4 45% 13.2 8.8 0.9 0.8 

AAC Tech 2018 HK BUY 4,519 29.40 37.8 29% 18.7 15.0 1.3 1.2 

Jiangsu Gian 300709 CH NR 852 32.60 NA NA 23.4 19.1 2.6 2.3 

NBTM 600114 CH NR 1,296 14.97 NA NA 22.1 16.6 3.3 2.9 
 

Source: Company data, CMBIGM estimates 

https://www.cmbi.com.hk/article/10427.html?lang=cn
https://www.cmbi.com.hk/article/10407.html?lang=en
https://hk-official.cmbi.info/upload/3aed7d8d-25b3-4a21-9d45-280e47d74b1b.pdf
https://hk-official.cmbi.info/upload/8cb8ffbf-7934-407b-bdd3-9fa83ebf6035.pdf
https://hk-official.cmbi.info/upload/130535d3-a063-40ad-a359-760c5b1b401c.pdf
https://hk-official.cmbi.info/upload/d52bc44c-cf6b-4e82-8597-835b0f755cbe.pdf
https://hk-official.cmbi.info/upload/18e8e51b-8090-402a-8e85-c5b43214e343.pdf
https://hk-official.cmbi.info/upload/c17211c8-02ea-4a66-be97-84fdec1e647c.pdf
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Focus Charts 

Figure 1: Huawei Mate XT: Overview and pricing 

 

 
 

Source: Huawei, CMBIGM 

Figure 2: Huawei Mate XT: Display size  

 
Source: Huawei, CMBIGM 

Figure 3: Huawei Mate XT: Imaging technology 

 

 
 

Source: Huawei, CMBIGM 

Figure 4: Huawei Mate XT: Tiangong hinge system 

 

 
 

Source: Huawei, CMBIGM 

Figure 5: China foldable phone shipment and YoY 

 

Source: iResearch, CMBIGM estimates 
 

Figure 6: China foldable phones market share 2Q24 

 
Source: IDC, CMBIGM estimates 

Figure 7: Supply chain mapping and sales mix exposure (2024) 

Company Ticker Apple Huawei Samsung 
Other CN 

brands 
Others Major products 

AAC Tech 2018 HK 25% 10% 10% 43% 12% Handset/auto acoustics, haptics, optics, casing 

FIT Hon Teng 6088 HK 20% - - - 80% Connectors, AirPods, accessories, EV, AI servers 

Sunny Optical 2382 HK 5% 5% 15% 50% 25% Handset CCM/lens sets, auto lens/modules. AR/VR 

BYDE 285 HK 55% 5% 5% 15% 20% Casing, ODM/OEM, automobile, AI servers 

Cowell 1415 HK 90%  - 5% - 5% Camera modules 

Luxshare 002475 CN 64% 5%  15% 16% Wireless, iPhone/AirPods/Watch OEM, acoustics/haptics 

Goertek 002241 CN 25% 5% 5% 15% 50% Acoustics, AirPods, Watch, AR/VR, gaming, wearables 

Tongda 698 HK 9% 5% 5% 40% 41% Casing, waterproof materials, home appliances 

Q-Tech 1478 HK -  5% - 85% 15% Camera modules/lenses, FPM, auto CCM 

TK Group 2283 HK 5%  -  - - 95% Plastic molding, plastic precision 

Truly 732 HK - - 3% 62% 35% Camera modules, fingerprint, display modules 

Source: Company data, CMBIGM estimates 
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Figure 8: Peers Comparison 
   Mkt Cap Price TP Up/Down P/E (x) P/B (x) ROE (%) 

Company Ticker Rating (US$ mn) (LC) (LC) -side FY24E FY25E FY24E FY25E FY24E FY25E 

Brand             

Apple AAPL US NR 3,358,746 220.91 NA NA 33.0 29.7 53.5 41.6 156.6 159.9 

Xiaomi 1810 HK BUY 59,715 18.66 24.4 31% 17.8 15.6 2.3 2.0 12.8 13.0 

Transsion 688036 CH NR 12,172 76.74 NA NA 14.6 12.5 4.0 3.2 27.8 27.1 

Samsung 005930 KS NR 294,497 66,200.00 NA NA 11.3 8.1 1.2 1.0 10.3 12.9 

   Average    19.2 16.5 15.2 12.0 51.9 53.2 

Optics             

Sunny Optical 2382 HK BUY 6,410 45.65 72.5 59% 18.2 15.3 1.8 1.7 10.1 11.2 

Q Tech 1478 HK BUY 673 4.43 6.4 45% 13.2 8.8 0.9 0.8 6.9 9.6 

Cowell 1415 HK NR 2,268 20.60 NA NA 22.2 13.1 4.4 3.3 21.1 27.2 

Truly 732 HK NR 377 0.93 NA NA - - - - - - 

Largan 3008 TT NR 10,862 2,620.00 NA NA 14.7 14.2 2.0 1.8 13.6 13.3 

Genius 3406 TT NR 1,670 477.00 NA NA 12.3 11.9 2.2 2.0 19.0 17.6 

O-Film 002456 CH NR 3,943 8.48 NA NA 49.0 31.1 6.7 6.4 7.8 12.2 

Lg Innotek 011070 KS NR 3,942 223500 NA NA 6.7 6.0 1.0 0.8 15.6 15.0 

Partron 091700 KS NR 313 7,140.00 NA NA 9.6 8.5 0.8 0.8 9.0 9.5 
   Average    18.23 13.61 2.49 2.21 12.88 14.44 

Acoustics/Haptics            

AAC Tech 2018 HK BUY 4,519 29.40 37.8 29% 18.7 15.0 1.3 1.2 7.0 8.2 

Goertek 002241 CH BUY 9,240 19.25 25.9 35% 22.6 18.5 1.9 1.8 8.4 9.5 

Luxshare 002475 CH BUY 36,942 36.51 45.1 24% 19.4 15.9 3.1 2.6 16.0 16.4 

Knowles KN US NR 1,478 16.71 NA NA 14.9 12.5 - - - - 

Nidec 6594 JP NR 23,713 5,694.00 NA NA 22.8 17.2 2.2 1.8 10.1 11.3 
   Average    19.68 15.82 2.12 1.85 10.38 11.34 

Connector             

FIT Hon Teng 6088 HK BUY 1,777 1.90 4.3 124% 9.5 5.8 0.7 0.6 7.0 10.3 

Luxshare 002475 CH BUY 36,942 36.51 45.1 24% 19.4 15.9 3.1 2.6 16.0 16.4 

TE TEL US NR 44,014 144.82 NA NA 19.2 17.6 3.5 3.4 19.0 19.1 

Amphenol APH US NR 73,136 60.73 NA NA 34.3 29.4 7.6 6.7 24.3 24.7 
   Average    20.60 17.18 3.72 3.31 16.56 17.60 

EMS/OEM             

BYDE 285 HK BUY 7,528 26.05 40.9 57% 12.1 8.5 2.9 2.3 23.8 27.5 

Luxshare 002475 CH BUY 36,942 36.51 45.1 24% 19.4 15.9 3.1 2.6 16.0 16.4 

Hon Hai Precision 2317 TT NR 72,770 169.00 NA NA 14.8 11.3 1.4 1.3 9.7 11.7 

Pegatron 4938 TT NR 8,175 98.80 NA NA 13.7 13.0 1.4 1.3 9.4 9.5 

Wistron 3231 TT NR 8,486 94.30 NA NA 14.4 11.3 2.2 1.9 16.5 18.3 

   Average    28.98 20.90 6.61 5.02 13.58 19.86 

Casing             

BYDE 285 HK BUY 7,528 26.05 40.9 57% 12.1 8.5 2.9 2.3 23.8 27.5 

FII 601138 CH NR 52,523 18.82 NA NA 14.5 11.4 2.4 2.1 16.7 18.5 

Tongda 698 HK BUY 92 0.07 0.1 65% 24.7 3.7 0.1 0.1 0.4 2.7 

TK Group 2283 HK BUY 173 1.62 2.8 74% 4.8 3.8 0.7 0.7 15.2 17.4 

Lens Tech 300433 CH NR 11,059 15.80 NA NA 20.6 15.8 1.6 1.5 8.0 9.7 

Ju Teng 3336 HK NR 154 1.00 NA NA - - - - - - 

Everwin 300115 CH NR 2,060 10.85 NA NA 19.1 16.5 2.0 1.8 11.3 11.7 
   Average    15.94 9.94 1.61 1.41 12.56 14.57 

Hinge             

AAC Tech 2018 HK BUY 4,519 29.40 37.8 29% 18.7 15.0 1.3 1.2 7.0 8.2 

Jiangsu Gian 300709 CH NR 852 32.60 NA NA 23.4 19.1 2.6 2.3 11.3 12.2 

NBTM 600114 CH NR 1,296 14.97 NA NA 22.1 16.6 3.3 2.9 15.3 17.9 

Dongguan Eontec 300328 CH NR 542 5.59 NA NA - - - - - - 

   Average    21.8 15.4 3.3 2.8 13.8 17.4 

Source: Bloomberg, CMBIGM estimates 
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