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4Q24 global smartphone shipments ahead; Xiaomi/Vivo 

outperformed Apple/Samsung  

 

 

4Q24 global smartphone shipments grew 2.4% YoY to 332mn units, driven by 
China sales promotions, new model launches and aggressive trade-ins. By 
brand, Xiaomi/Vivo outperformed peers with 4.8%/12.7% YoY growth in 4Q24, 
while Apple/Samsung declined 4.1%/2.7% YoY with share loss. Looking ahead 
to 2025, we estimate global smartphone shipments to grow 3% YoY boosted by 
iPhone 17 cycle, AI integration and Chinese subsidy programs.  For top picks, 
we prefer Xiaomi on market share gains and EV upside, BYDE on iPhone/iPad 
components and Android exposure, and FIT Hon Teng on iPhone cycle and 
AirPods ramp-up. Other smartphone beneficiaries include AAC Tech, Sunny 
Optical, Q-Tech, Luxshare and Tongda.  

 4Q24 smartphone shipments slightly beat; Xiaomi and Vivo 
outperformed Apple and Samsung. IDC reported 4Q24 global 
smartphone shipment growth of 2.4% YoY, slightly ahead of market 
expectations, mainly driven by Chinese brands (Xiaomi/Vivo) on expansion 
in Europe/Africa and strong demand for low-end and mid-range models. By 
brand, 1) Xiaomi shipments grew 4.8% YoY driven by the premium push, 
portfolio adjustment and global market expansion; 2) Vivo jumped 12.7% 
YoY thanks to strong performance in India and China; 3) Samsung declined 
2.7% YoY on competition from Xiaomi/Oppo/Honor but S24 series & A-
series demand remained strong; 4) Apple declined 4.1% on softer iPhone 
16 and lack of Apple Intelligence at launch. Overall, global smartphone 
shipments grew 6.4% YoY in 2024, slightly ahead of our expectations (+4% 
YoY), mainly due to more promotions, new models at various price bands, 
interest-free financing and aggressive trade-ins.  

 2025 outlook: expect 3% YoY shipment growth on iPhone 17, AI 
integration, China subsidy plans and refresh cycles. For 2025, despite 
uncertainties in potential tariffs from the US government, we expect the 
impact is limited and we forecast smartphone shipment growth of 3% YoY 
in FY25E boosted by iPhone 17 series (5 new models) and AI integration.  

 Near-term catalysts: Chinese subsidies, AI model launches, iPhone 
SE4; Prefer Apple/Xiaomi supply chain in 2025. We expect recent 
national subsidies in China will boost replacement demand in near term and 
iPhone SE4 launch in 2Q25 will drive shipment upside. For iPhone, we are 
positive on Apple SE4 launch in 2Q25E, 4 new iPhones in 2H25E and Apple 
intelligence upgrade. For Android, we expect accelerated spec upgrade in 
high-end models. Our top picks are Xiaomi, BYDE and FIT Hon Teng. Other 
smartphone beneficiaries include AAC Tech, Sunny Optical, Q-Tech, 
Luxshare and Tongda.  
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Valuation Table 
 

Name Ticker Rating 
Mkt Cap Price TP Up/Down 

-side 

P/E (x)  P/B (x) ROE 

(USD mn) (LC) (LC) FY24E FY25E FY24E FY25E 

Xiaomi 1810 HK Buy 108,996 33.75 32.70 -4% 31.2 26.3 3.6 13.8 

BYDE 285 HK Buy 11,172 38.60 44.41 15% 17.6 12.9 3.5 16.4 

Sunny Optical 2382 HK Buy 8,888 63.20 72.52 15% 25.2 21.2 2.4 11.2 

AAC Tech 2018 HK Buy 5,547 36.15 40.83 13% 21.6 17.1 1.5 8.8 

Luxshare 002475 CH Buy 39,107 39.61 55.09 39% 21.1 17.2 3.4 2.8 

FIT Hon Teng 6088 HK Buy 3,137 3.35 4.38 31% 16.7 10.0 1.1 10.6 

Q Tech 1478 HK Buy 837 5.50 6.43 17% 16.4 11.0 1.0 9.6 
 

Source: Company data, CMBIGM estimates 
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Figure 1: 4Q24: global top 5 smartphone brand shipments and growth 

Company 
4Q24 

Shipment 

4Q24 
Mkt 

share 

3Q24 
Shipment 

3Q24 Mkt 
share 

4Q24 YoY 
growth 

Comments 

Apple 76.9 23.2% 80.2 24.7% -4.1% 

4Q24: YoY decline due to 16 series weakness and lack of 

availability of Apple Intelligence at launch 

2025 outlook: refreshed portfolio, hardware upgrade and 

broader adoption of Apple Intelligence 

Samsung 51.7 15.6% 53.1 16.4% -2.7% 
4Q24: YoY decline due to competition from Xiaomi/Oppo/Honor; 

while S24 series and A-series products demand remains strong 

Xiaomi 42.7 12.9% 40.7 12.6% 4.8% 
4Q24: growth driven by increasing presence in home market, 

premium push and globalization efforts 

Transsion 27.2 8.2% 28.2 8.7% -3.4% 4Q24: recovery of emerging markets in APAC region  

Vivo 27.1 8.2% 24.0 7.4% 12.7% 4Q24: YoY growth led by strong performance in India and China 

Others 106.1 31.9% 97.7 30.2% 8.6% 
4Q24: aggressive competition from Huawei, Honor and 

Motorola; Oppo decline but stronger momentum in year end 

Total 331.7 100.0% 324 100.0% 2.4% 

4Q24: promotions, model in multiple price bands and trade-ins 

2025 outlook: continuous growth at a slower pace given refresh 

cycles and solid pent-up demand  

Source: IDC, Counterpoint, CMBIGM estimates 

 
Figure 2: Supplier mapping and sales mix exposure (2024) 

Company Ticker Apple Huawei Samsung 
Other 

brands 
Others Major products 

AAC Tech 2018 HK 25% 10% 10% 43% 12% Acoustics, haptics, optics, casing 

FIT Hon Teng 6088 HK 25% - - - 75% Connectors, AirPods, accessories, EVs, servers 

Sunny Optical 2382 HK 5% 5% 15% 60% 15% Camera modules, lens sets, automotive lenses/modules 

BYDE 285 HK 60% 5% 5% 15% 15% Metal/Glass/Plastic casing, ODM/OEM, automotive 

Tongda 698 HK 5% 5% 5% 50% 35% Metal/plastic casing 

Q-Tech 1478 HK - 5% - 85% 15% Camera module/lens, fingerprint module, auto CCM 

TK Group 2283 HK 10% - - - 90% Plastic molding, plastic precision 

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

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

Luxshare 002475 CN 60% 10% 3% - 27% Wireless, iPhone/AirPods/Watch OEM, Acoustic/haptics 

Source: Company data, CMBIGM estimates 
 
 

 
Figure 3: Global smartphone shipment forecast  

 

Source: IDC, CMBIGM  

Figure 4: Global smartphone shipment (by brand) 

(mn 
units) 

2020 2021 2022 2023 2024 2025E 

Samsung 257 272 262 227 223 230 

Apple 203 236 226 234 232 240 

Xiaomi 148 191 153 146 169 180 

Huawei 189 38 31 35 48 55 

Honor - 40 57 61 62 61 

Oppo 161 211 166 154 155 157 

Vivo 112 132 99 88 101 105 

Others 212 240 212 220 250 249 

Total 1,281 1,360 1,206 1,165 1,238 1,277 

YoY  -6.7% 6.1% -11.3% -3.4% 6.5% 3.0% 

Source: IDC, CMBIGM  
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Figure 5: Peers valuation  
     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 3,524,878 234.40 NA NA 35.0 31.9 56.6 49.1 156.0 166.6 

Xiaomi 1810 HK Buy 108,996 33.75 32.70* -4% 31.2 26.3 4.1 3.6 13.1 13.8 

Transsion  688036 CH NR 14,462 92.97 NA NA 19.7 16.5 5.0 4.1 26.3 26.4 

Samsung 005930 KS NR 220,274 53,900 NA NA 10.9 10.5 1.0 0.9 8.8 8.6 

LG 066570 KS NR 9,444 84,300 NA NA 12.1 7.6 0.7 0.6 6.4 10.3 

TCL 
Electronics  

1070 HK NR 1,885 5.82 NA NA 10.8 9.0 0.8 0.7 7.5 8.4 

    Average    21.8 18.6 13.5 11.7 42.1 45.1 

ODM/EMS             

BYDE 285 HK Buy 11,172 38.60 44.41 15% 17.6 12.9 4.3 3.5 24.2 26.8 

Luxshare 002475 CH Buy 39,107 39.61 55.09 39% 21.1 17.2 3.4 2.8 16.0 16.4 

Hon Hai  2317 TT NR 73,415 174.50 NA NA 15.2 11.7 1.4 1.3 9.6 11.5 

    Average  49.75  18.0 13.9 3.0 2.5 16.6 18.2 

Optics             

Sunny Optical 2382 HK Buy 8,888 63.20 72.52 15% 25.2 21.2 2.5 2.4 10.1 11.2 

Q Tech 1478 HK Buy 837 5.50 6.43 17% 16.4 11.0 1.1 1.0 6.9 9.6 

Truly 732 HK NR 491 1.21 NA NA - - - - - - 

Cowell 1415 HK NR 3,035 27.40 NA NA 29.1 16.7 5.8 4.3 22.5 28.7 

Largan 3008 TT NR 10,753 2,660 NA NA 15.0 14.4 2.0 1.8 13.3 13.1 

Genius 3406 TT NR 1,572 460.50 NA NA 11.5 12.3 2.1 1.9 19.8 16.5 

O-Film 002456 CH NR 5,323 11.79 NA NA 110.2 43.7 9.4 9.0 6.0 12.2 

Lg Innotek 011070 KS NR 2,636 162,700 NA NA 6.9 6.3 0.7 0.7 11.3 11.0 

    Average    30.6 17.9 3.4 3.0 12.8 14.6 

Acoustics/Haptics            

AAC Tech 2018 HK Buy 5,547 36.15 40.83 13% 21.6 17.1 1.6 1.5 7.4 8.8 

Luxshare 002475 CH Buy 39,107 39.61 55.09 39% 21.1 17.2 3.4 2.8 16.0 16.4 

Merry 2439 TT Buy 802 104.50 NA NA 12.8 11.8 1.7 1.5 14.1 14.0 

Knowles  KN US NR 1,702 19.33 NA NA 19.7 17.6 - - - - 

Nidec  6594 JP NR 21,661 2,858.00 NA NA 22.9 18.1 2.2 1.9 10.1 10.6 

    Average    21.4 17.5 2.3 2.0 11.2 12.0 

Connector             

FIT Hon Teng 6088 HK Buy 3,137 3.35 4.38 31% 16.7 10.0 1.2 1.1 7.0 10.6 

Luxshare 002475 CH Buy 39,107 39.61 55.09 39% 21.1 17.2 3.4 2.8 16.0 16.4 

TE TEL US NR 42,230 141.16 NA NA 18.7 17.5 3.4 3.4 19.1 18.9 

Amphenol  APH US NR 82,392 68.34 NA NA 37.0 31.4 8.6 7.2 24.8 25.3 

    Average    23.4 19.0 4.1 3.6 16.7 17.8 

Casing             

BYDE 285 HK Buy 11,172 38.60 44.41 15% 17.6 12.9 4.3 3.5 24.2 26.8 

Tongda 698 HK Buy 104 0.08 0.12 47% 27.7 4.2 0.1 0.1 0.4 2.7 

TK Group 2283 HK Buy 215 2.01 2.82 40% 5.9 4.7 0.9 0.8 15.2 17.4 

Everwin 300115 CH NR 3,449 18.65 NA NA 34.7 28.9 2.2 2.0 10.6 13.1 

Lens Tech 300433 CH NR 18,080 26.60 NA NA 32.5 24.1 2.7 2.5 8.5 10.7 

Catcher 2474 TT NR 4,101 199.00 NA NA 10.9 13.0 0.9 0.9 7.7 6.2 

Jabil  JBL US NR 16,760 153.51 NA NA 18.3 17.6 10.1 12.4 44.5 61.6 

    Average    21.1 15.0 3.0 3.2 15.9 19.8 

Hinge             

AAC Tech 2018 HK Buy 5,547 36.15 40.83 13% 21.6 17.1 1.6 1.5 7.4 8.8 

Jiangsu Gian 300709 CH NR 1,029 40.55 NA NA 29.0 23.0 - - - - 

KH Vatec 060720 KS NR 150 9,270 NA NA 8.4 6.2 0.8 0.8 10.2 12.6 

Foseltek 6805 TT NR 1,395 672.00 NA NA 36.1 17.7 8.6 6.3 24.7 38.9 

Jarlytec 3548 TT NR 319 159.50 NA NA 19.1 16.1 1.9 1.8 - - 

NBTM  600114 CH NR 1,365 16.23 NA NA 24.2 18.3 3.5 3.1 14.5 17.0 

Eontec 300328 CH NR 794 8.43 NA NA - - - - - - 

    Average    23.1 16.4 3.3 2.7 14.2 19.3 

Source: Bloomberg, CMBIGM estimates, * TP under review. Data as of 14 Jan 2025.  
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