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Top 1% RIREIRR=BiEEMNZ/RE?

— Cisco EFHLE Tier-1 7 Tier-2 EERHNIE, ST FEA

#ZFATGP A (BIHE) | Top 1% BiMFFERIREEL NI
.

2010 FRENFHMRSBEEARIE, Top 1 BEMPEA SR

K, —/I\a&B> AERER iPhone FEEEML,

BEfE SEVIFEE R, 2014 =X —iKiRFH= R BT EIERAY
Unlimited INRERYEZR T,

HEIRE 6% nlge— MEXRS.

@ Top 1% BB aEREENS/ RE ?

J6ZE Tier-1 7 Tier-2 22/

52%

24%

18%
16%

10%

20104 20114 20124 20134 20144 20154 20164 20184
18 98 98 9[ 65 118 98 8H

# Cisco VNI, Robin5G
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NI EEMKIERS A XHRE S A=

FMRALR
#BK3H2U

robin5G.com/BK3H2U

=T EEMIRIERS R EE 5 EYFIE
- —hHH, HREOESEERNINER, Bz EFERY;
- B—FHmE, HARIBARZ B2B IHET N, REZ B2B, %
—EBEREEMIE A REFINIR IRz, AFKaTLEIZ
—M&ESR IT T ARXAZE, TieREHAEYE, 51l
B BIEEEEE, BE/la—FE8CHNELEFtE,
Bfi{4=2 Synergy Research AT AX AE = (Iaas.
PaaS) AUHER, FMITEZRI—LLEs:
« (1) PEF—BFIRMMER, HibXZE AWS;
« (2) FEAARXMASIER AKX, DREARMBIREISE
ZHBRA
. (3) BEZERNHAEERATEE N, BINARE NI
. RER(S. FEEE. NTT. Softbank,
- (4) &5 IT 2l IBM F] 5438,
Public Cloud Leadership — APAC Region

5L APAZOI;aeIgion ST pera 32;3:
Leader Amazon Alibaba Amazon Amazon
#2 Alibaba Tencent Microsoft Microsoft
#3 Microsoft Baidu Fujitsu Google
#4 Google Sinnet-AWS Google Alibaba
#5 Tencent China Telecom NTT IBM
#6 Baidu China Unicom Softbank Naver

Based on public laaS and Paa$S revenues in Q4 2019

Source: Synergy Research Group
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HsL, Bt 22 MEAIME,
SEHEZEREAITEMSEFEING, EHElE—ErIRIMED
Fl, IFARTLIZ M B2B Cloud XNMEEERE, FHITTF
BEMNE "WxEZ,

RNETFTHZNAENM, EMTTENRR SR EHRIR,
FeFLFLSESHEE U EMEFE, EE 56 FI=MBISHSRN,
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<& 5G MEIEE . 4G HIRERILY

AR R RIR— USRI E AT RIEERIFENIIL T 56 2K
#BXYZS] . 5G Sub-6. REEFCLEDIH+WI-Fi. 70 4G LTE HIERE,

MNE—AJLIESR, XIcEBChEMENE, TE—1 2GB iY
robin5G.com/BXYZSJ /B/}_ij .

« (1) 56 EAXEMREZHHRAY, N TEJEER 100M St
el

* (2) 5G Sub-6 EAFIZHRE 100M AT HIFFE,

* (3) 4G LTE NRFE&HIEH,

ZICEBERSET— M@, MREEKEESCEAN, X%

BERfSLit R, (BIREZHHEIREZXKKES.

=FERMERE, ICENBECREBT T-Mobile, EHNHE 5G

48 B M R T

XNMIFHAEL BEERERERN, BXEETNEBEEEE,

'
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Joanna Stern conducted speed tests of 5G networks in Jersey City and New York City using new
Samsung and OnePlus 5G-capable smartphones.

‘ASPHALT 9' GAME

Network FLAVOR DOWNLOAD TIME (2 GB) DOWNLOAD SPEED
Verizon 5G mmWave Tm1ls 0 &
T-Mobile56  mmWave imios @
Sub-6 2m40s
AT&T 5G mmWave 1m20s @ ©
Sub-6 2m 28s

Verizon FiOS  Fiber / Wi-Fi 2m15s 00 ‘

4G LTE 3mssss QOOW

“Tested on Verizon 4G

Average U.S. 4G LTE cellular download speed across multiple service providers measured by Ookla

Note: AT&T says due to phone settings, the unlocked Samsung Galaxy Note 20 used in testing might not get the highest mmWave speeds.
Sources: the companies (bands); WSJ analysis (5G tests); Ookla (4G speed)
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Low band High band
(Sub-6) (Millimeter wave)

This works well across long Using higher frequencies in the

distances and will cover rural  “millimeter-wave” area, this

areas. Speeds will be greater  provides the fastest speeds at

than 4G but slower than other close range. You need to be

5G networks. near a tower, and the signal has
trouble penetrating walls.

AT&T and T-Mobile are rolling Verizon, AT&T and T-Mobile
out 5G on these frequencies. offer this short-range service
Verizon says it has plans to in select cities.

deploy low band 5G this year.
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5G L B p mEeigit (2020F7H)

FMRLR
#JFA9RQ

robin5G.com/JFA9RQ

RIE GSA B9%it, #lEZEI 20205783, Fll4E&kHAY 5G ik
AE 364 5X, H 162 ML L,

FHHIETEALLH (445%) , E)X2 CPE (25.8%) , 1&A
(15.1%) .

ExMEIRF: 75.5% F Sub-6 GHz, 22.3% RIRIn7IHFE
KiK. HFHE 16.8% HIE2AMRinEITSHF Sub-6 GHz f1=
Ko

ERARImF, 87.0% 373F Sub-6 GHz, (X 31 FTIFEAKK.

350

300

200
Mar-19 Apr-19 May-19 Jun-19  Jul-19  Aug-19 Sep19 Oct-19 Nov-19 Dec-19 Jan-20 Feb20 Mar-20 Apr-20 May-20 Jun-20 Jul-20
mAnnounced m Commercial
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Mumber of devices

CPE
25.8%

Modules

Hotspots 15.1%
6.3%
Laptops (notebooks)
1.4%
Others
6.9%
Phones
44.5%
80
160
a0
120
0o
B0
60
4o
20 I I I I
— [ I
Q42015 Q12019 Q22019 032019 Q42019 Q12020 Q2 2020 End July

W5G FWA CPE W56 phanes



R BXTHF LAY T - E3KE

FMRALR
#ZFATQP

robin5G.com/ZFATQP

R BUAERDAIER EFRA—MOEFER, XSHEE
|_.]é I}Ibilﬁﬁjcia

Bk, BHAZHe? ERERH T —KRGEEESKITENR
HERIERE,

LIZEEZREAGI, 2020F4 89 I5FERRE 402.8 GB, XJtt
181E007726%.

LINEERR, S—XKAURENTAN—E (—FAL@24/\0) -
- (1) XREZLEFENEIF12HZE (BRBEERR) |

- (2) EBZ%LEMNF3IF13H ~ 48308 (E+HEK)

« (3) RUBEFNFRSA1IHRIBHA48 (FHhEN) .

BRE A LA A

- (1) WEeEBEERR, =NANNEERRESIFESHY, B
BihBrhelE, BIAETSLL

« QBB L/\RETREENEEE,
© 8) BT REIM AR RRBRIEEN &I,

FRE. FR. REFEAEENEFRI="15F, WEEEESTE
FRE, XM EERBIREEFELBRMENL,
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The Covid-19 pandemic forced millions to stay home and rely on their internet, Average daily internet

causing a major upward shift in usage patterns. In turn, cable broadband i C:r}zun)ptipn ::l US.

providers reported record numbers of new internet subscribers Ea"c%‘.‘i’n:re:':sg"?:s a"f;‘;

and revenue exponentially grew, often overshadowing — since January 1.

pay-TV business losses. D -
24 Ho )

By Lillian Rizzo and Sawyer Click \mf‘ % ?Jq W March 13 to April 30

1gigabyte W May1toAug.4

PRE-PANDEMIC
¥ Jan.1to March 12 o Noon

Weeks before o 1gb *
President Trump's ®,
March 13 emergency
declaration,

January’s monthly
averageusagewas .
320.1GB, with typical
peaks during weekday
evenings and weekends.

L]
o

24-hour clock of
internet usage

< oo &

HEATING UP Noon Ee
M March13toApril30 . * ., &

When shelter-in-
place orders were i
instituted in March, . . Late night hours, —\ £ !
average internet beforeandafterthe Darker areas
consumption jumped. .« pandemic, typically \ indicate a common
April's average usage B— the lowestamountof - data usage pattern,
was 402.8GB, 26% more BTN ) internet usage, show \
thanin January. : 6‘.’. alighter pattern.
“ .,

COOLING DOWN . .
B May1toAug.4

Internet usage began falling e

in May as stay-at-home orders . . B °

were lifted, classes ended and the \ e, %0

weather got warmer. 3 & . is often during evening,

Still, usage remains well above e el WopIN when people are home

prepandemic levels. bup\N from work. This is when
the network is most

Source: OpenVault congested and slow-
Design: Erik Brynildsen/THE WALL STREET JOURNAL downs may occur.

Peak internet usage

#WSJ
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PEFTHEFAFEY 56 RE AL

AR FREAFEM 2019 G NHEFFIAEE 56 F41, 2020 FHIGH
#GRUSDF RERFEIENN, 1RYE IDC AUEdE, ) 2020 & 5~6 B, #ibts
FHHPBE—F2HF 5G,

7, RELE3ENE, BILEIXAK, FE 56 EibasiEHE
K 41 7,

#h[E 5G 2C FMENREE

China's 5G Mobile Phone Shipments Percentage, 2019.7 - 2020.6

100%
90%
B0
70
GO0
508
405
305
208
1066

0%

201907 201908 2019-09 201910 201911 201912 2020-01 2020-02 2020-03 2020-04 2020-05 2020-05

robin5G.com/GRU8DF

B4G W56
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HzgZF I PEIUESHIF IR

HRBR ZXFAN—KE], EAW RSB ZIESAGE S ES, o
#VGC18F LIEER:
(1) BEsgEE A v E=iBFE K=E/8); Cognilytica IAA—
p—— MNEATNE 80% HIBTBIERESFPHIERIE I,

(2) MERXEERIIIRIsEE BT, (BLhr LRIEUERE
T TTHIEIRER — N SRARNIRE, ERIRAZER— N,
) XN HEBIEIEABHME—1TER, TN "E=5H
RS ™ip 2019 FHMERBY 156 12EF;

(4) KEALLR, SRBATWET ALHERSHIITE, MittS BT
HRESESNEERNIRMENEFR. "SB=n#FEEE" 2
— P EEEIERE B BHSIIRAAIS .,

o
LEELEER

ENNBRFEITMBE R INES LR FI95E6T
202018, S 2B Y. =1

Ra RE AR

PUEB Ik
25 '
I T

25l Bix
Fx

AR : Cognilytica BNIEE

#The Economist
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FERTLLEM 2023 WATE

HiRBR
#9L43HJ

robin5G.com/9L43HJ]

Harbor Research Y& EMmmE N HPOF S
(1) Enablement: {&BFIFCES %,

(2) Network Management / Network Service: &M Ic&E
IRBFNEIRHEIPE,

(3) System Applications: £/&in_ EAVEREFE. RSN
HETD, MRS,

(4) Value Added Applications and Services: £x{_ERY/T I i
F.

Harbor Research FE) 20203 &£, TMNEREFeHNIX USRI SSUL
Z28)~ 1,186 {4=7T,

Exhibit 5: Private loT Addressable Smart Systems Revenue, Worldwide, 2017-2023

$140,000

$120,000 ®Enablement

$100,000 B
$80,000 " 2023 | "Network Services
' $1185B |

$60,000 System Apps

Revenue ($USD millions)

$40,000

$20,000 ®=Value Added

S0
2017 2018 2019 2020 2021 2022 2023

Source: Harbor Research
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2Bk WLAN (Wi-Fi) Mgl A\pEn (2020Q2)

FMRALR
#VIWT94

robin5G.com/VIWT94

Wi-Fi 6 25 5G EEfnh=EMNESHN—TMK, BEERIE
AV EEMEEHI—MP ISR, X USRI EE Z K e?

TRIE IDC AR, 202002 £kl WLAN Z&ISEEL N
14 {Z%£%, MHAI—F FET 9.5%, IDCIAN FREEZEZH
FHrEEBRISZm,

IDC TA9EBIAY WLAN R&FIEEF, 8 28.9% FUIKAKE Wi-
Fi 6 (802.11ax), GHEIEHY 16.8%.

Worldwide Top 5 Enterprise WLAN
Companies, 2019Q2 - 2020Q2 Revenue ($M)

$1,800
e e

$1,600
$1,400
2019Q2 2019Q3 2019Q4 2020Q1 2020Q2

$1,200

s $1,000
4800
$600
$400
$200

$0

H Cisco mHPE/Aruba Ubiquiti mHuawei mH3C Others

#IDC
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BEEIETXI T NS FEENT 5G F Wi-Fi 6 N BEI=AYE

Ok ’ﬁ%ﬂ]‘il 415 it RIN A 5G 5k&E Wi-Fi 6 A9 REENATM
#AGHEYF EEEHIT T,
SIHEENIAMUNE 56 ZE Wi-Fi 6 BEER1—TNZERARRY
obin5G.com/AGHEYF ERF, MEFA—IERIWEE. FriliRSHEEAVENE
TIHERE 86% NNIAXLESRTLEATARBE = FNED
11894B4R,

2 2VHREEZBAIN A= (Use Case) ,

E10. BXBLFAERABTHEFANAXENTEANERE=FARDFESURENMTULRERE

E=FA 53%

O EHHNBFEL UL RE ST
79@@15‘%%#&%!’1‘%!&%;55

2% 2%
KB —%R —E=% =ERf AERE RFKTEF L
BETREORE
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Business
Review :
5 % 56 @l

it

EWIRDHI —RIINAHRBBLROTEER

HEF RIEH

HIBBEB

EFPER

1 THespPridiE

ERE TN WL TR, TR

S, ERMGE, BENAIE

WR T
ERBRIMBR, hEitH

LB
AXUPRA S EREDNBE, EHh, |
W, Y, BT T EAAED

2 ITHE

TR, THS/RER/BR

#EE

Bt
BHBRAE, EREFHNBARTAN,
PIREENEA

RLRWSMIERE
EPitREN, RS, BESH/K
R

3 St ETR

BRI, AR/VRI3DAR, inf

IR

BB
HHREE, MRCRB/ KPR, 1532
BA, WAL/ KR

HBNEFEE
BFZEAROBIEA, EAHE, ARX
AR/VR/3DIhfiE, AR R, BTFRANER

4 PR
REEXHR, METR

HLEE LA
EMBESRERG, BR/ESR

AR
YIECR A3, RFIDIRER, FAVEIE, BiES
H/XREE

5 WRHT
W/ AE AR

TR/
ABEE, ATE>RENERERS,
ERREST

Bt
BRI BER, YIRRENBA/TALL, H1
BAMBSMLFR

iE: RHEHASCRAXEANMERASE
K. @# CEETLBARNAHLET
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B aerg CAPEX 2020 E1E00 4%

FMRLR
#71DPFM

robin5G.com/71DPFM

IR¥E Credit Suisse s&FAYTUN, SEEBREENISEAY CAPEX
REBIRE 1,820 123=7T, 4% BIEEVIEE,

M 2012 Fiie, £EEEEEEaINEE LAY CAPEX (RIS
1790 ~ 1950 1ZZEchRIXE],

Figure 2: Global wireless capex to grow 4% in 2020E

ussbn YoY%
10%

200 +

5%

150
- 0%

100
-5%

-10%

ot -15%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020E 2021E

Global wireless capex e % change

Source: Company data, Credit Suisse

#Credit Suisse
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Bl ICT R5tE T-Systems RN SSEE/IX o

FMRALR
#VIWT94

robin5G.com/VIWT94

ZEBE T ER T-Systems 2RBE\ ICT PIEMIR, HiE
BEAL B2B AU 2019 F5 61.8 {ZFT (£9 473 12N
Kh) .

HEEZAK, T-Systems FHEEXIHD =2 (1) ERBERX,
(2) &4 IT 1AXx (KEWLEREZEE) ; (3) BRIl ss,
Bk, BikRSeEtAnmE:

(1) £ ICT InH;

(2) IoT;

3) &=;

(4) BREEZE;

(5) HFMES;

(6) NEREEIRSS;

(7) SAP =Ljf,

XEemE, PERBEEFZ%EE 2019 GDICT K IoT 3k
BRI 350 Z AR,

mMPERY GDP MW HEZEEAFD, NXTBEETE
EERKESERAIR KT E,
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@ T-System HIVELEHT

Managed
Public
Fixed Line | Mobile Classified oT Sacirié Road Digital Cloud o Infra- g;ﬂwdw
Services || Services [IeI} U  Charging  Solutions  Managed structure
Services&  Solutions
Services
Private
Cloud
TC CORE GROWTH PORTFOLIOS 58 crassic Im B
BEWS 235825 &4 1T W55

# Deutsche Telekom, Robin5G

@ =EB(E B2B A\ (FEEAL, 2017~2019)
+{ZET

6.2 - @ 6.18

6.1 - 6.08
6.0 -
59 -
5.8 A
5.7

5.6 -

55
2017 2018 2019

# Deutsche Telekom, Robin5G
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AR NZEARS S A0 TS RFIAZE (2017-2025)

AR (1) St 5[ SD-WAN, Managed WLAN;
#PDE34F (2) FEIBARISE: MPLS, EBZSHFE. Managed LAN:

robin5G.com/PD634F

TR
1) B mpigE, SEERK,
(2) = AZTELZ2AEIE 56 T WA P,
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@ BRI RBIRSBIIN (2017~2025)

BAETT
3,200 -
3,100 -+
3,000 -
2,900 -+
2,800 -+
2,700 A Private
2600 4 leased circuits
2,500 -
2,400 -
2,300 4
2,200 -+
2,100 - Fixed broadband
2,000 - services
1,900 -
1,800 -
1,700 | MPLS
1,600 -
1,500 -
1,400 /’\ Managed
1.300 router services
d Dedicated
1,200 - internet access
100 SR, g Managed LAN
1,000 A services
900 - Managed
8130 WLAN services
700 /Ethernet VPN
600 +———— Managed
£ / SD -WAN services
400 -
300 A
200 - WAN
A / optimization
0 T T T T T T T 1

2017 2018 2019 2020 2021 2022 2023 2024 2025

# OMDIA, Robin5G Analysis

Copyright @ 2020 by Robin5G. All rights reversed.



Gartner Fr> 3 RpNEHZ 2020 [R

ERR Gartner &fn s 2020 Hype Cycle for Emerging

#74ADWHY Technologies (P ARREERLZL)

T2 Private 5G (5G &) f915)5%., Gartner i)&ﬂj
robin5G.com/74DWHY 5G 5@%3:%—%%”&5%@1&3& Fil_ %EﬁHHtEJ—_E?_:u
170

M{IRTAT LUXE] Plateau (SFiaaR) BURZE? Gartner iAok
=5 5~10 &,

Hype Cycle for Emerging
Technologies, 2020

Secure Access Service Edge (SASE)
Social Distancing Technologies

Embedded Al
Data Fabric

Composable Enterprise
Al Augmented Development

Expectations

DNA Gomputing and Storage
Al-Assisted Design

Peak of
Innovation Inflated Trough of Slope of Plateau of
Trigger Expectations Disillusionment Enlightenment Productivity
Time
Iateau will ba reachect
tess than 2 yeurs @ 2165 yaurs @ 51010 years A more than 10 years ® obsolete before plateau As of July 2020

gartner.com/SmarterWithGartner

sses Gartner.
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PSRRI ER B — 1 B TEIRS, ARINEE LFRITEE,
BRI IBER:

(1) BHOEAERY(ESPER (Technology Trigger)

(2) IIEHIEMIE(EHE (Peak of Inflated Expectations)
(3) IERIHIEAER (Trough of Disillusionment)

(4) FoETeFHAYYEEAER (Slope of Enlightenment)

(5) SLREFRIS/5REA (Plateau of Productivity)

Peak of Inflated
Expectations

Plateau of
Productivity

Expectations

Innovation Trough of
Trigger Disillusionment
Time

#Gartner
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ASSEEN £L ik (CAGR 4.0%) , 20258 A\#BT 120 (2=,
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BIEMEIRSHHE AR NIEXILL,

South-Eastern Asia
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10000 u ] ] ||

m South Korea

Singapore

8,000

Sm

6,000

4,000 W Hong Kong

2,000 ® China

¥ Australia
2019 2020 2021 2022 2023 2024 2025
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Rest of Oceania, Eastern
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BIJLEE Verizon, AT&T FEEBEEESEDODIREEREH O™
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HHARE, FEMmmEIK.

BYE2PEES UAE R OZERSHIHmMOEN (EAHEE
NAEERR)  F—RBAMAREZEr Etisalat, S1ET
63% DA TEIIRIES Y, EIXZ Equinix. Gulf Data
Hub EE W E=5FHITELNE.,

M FREE AR, IR ORATESZSEN, 2EEIFEEW
FSESEDICIR

Figure 6: Top Retail Providers in UAE MTDC Space (by sq. ft.)
Source: 451 Research’s Datacenter KnowledgeBase, Q4 2019

3%

\

m Etisalat

m Equinix

m Gulf Data Hub
Injazat Data Systems

m eHosting DataFort
Other

#451 Research
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MHEEZA]], ARM FLRERIRITGA, AL, ARM HiZ
H—MRIHE2R, BEMCHEFBEGIE. ARM BUHER
ARIZAFOBEN S Fr B ERRRAS B o

HTF ARM IRERIEUE, H 2019 FVEETF ARM &I E
1R 228 280, EitH1R 1800 {281,

EIRFIEFERERE/LFEE ARM RITHISS,

Arm-Based Chips Reported as Shipped

25

22.8bn
- 180bn
% 15
ZS‘
10
5
0
1991 2019
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LREBRN—RRE, R 7 EAEFER AT ETEE S
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NEINN, EEEN+EFR, BRTAFFBERAISILS—E
tesdeE (WE—) |, M. BiREHEAR RN
(58

MRIBERX M AREE, BIAIRERESEASIKISESHME,
Robot Subsidy

>Payroll and related taxes held steady over the past 40 years while the

effective tax rate on automation fell. That means the U.S. subsidized the
replacement of humans with robots, economists say.

» Effective tax rates for U.S. companies, by type of expenditure

30%

Labor
20
10
RECESSION @ Sofﬁware
Equipment
0
1990 2000 10

Sources: Brookings Papers on Economic Activity; Daron Acemoglu, MIT; Andrea Manera, MIT;
Pascual Restrepo, Boston University
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RIBEERIAS, TESZENHIEEE. S2YR. S2EN.
LEKS, 22808, HEES, 525355

E=+3: 2016-2023 FHEEBHHRAEXIRAMRRFEHGRKE

450 20.0%
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342.53
350
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300
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N 250 228.79
200.53 "\, -\ 15.0%
200
150 |
100
50
0 10.0%
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¥iR: IDC (ERFFEBERWHZHIER)  MERITHRE
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MEIREIRF SHHmEFERR SHimaIAte.
BEEERN/LR:

(1) FRFTEEIBERIOAY 2020 4b, EARARISMEIGE,

(2) &5 SHIFESRREE,
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(4) FBFEAT ST Bp— 1M BIRNE, HEFHRITE, H2
— PR, BREPHRITIE,

Digital Ad Spending Worldwide, 2019-2024
billions, % change and % of total media ad spending

$526.17

$485.26
$441.12

$389.29

$325.02 $332.84

2019 2020 2021 2022 2023 2024

[l Digital ad spending [ % change % of total media ad spending

Note: includes advertising that appears on desktop and laptop computers as

well as mobile phones, tablets and other internet-connected devices;

includes classifieds, display (banners/static display, rich media,

sponsorships and video, including advertising that appears before, during or #eMarketer
after digital video content in a video player), search (paid listings, contextual

text links and paid inclusion), in-game advertising, newsletter advertising

and email
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(2) £k Top 100 - 226127T;
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Global electric car stock

Battery electric vehicles
M Plug-in hybrid electric vehicles

8 million

6 Fisker
Automotive

4 filed for
bankruptcy

7 in 2013

OL—A

2010 15
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The Great Race

Tesla’s valuation is now larger than many traditional auto

makers targeting the electric vehicle market. The global fleet r”

of electric cars has mushroomed since Fisker Automotive

filed for bankruptcy, giving hope to a string of startups. Tesla

JULY 2020

o $266.64 billion

Market capitalization

$200 billion

150

Volkswagen

100

50

O T T
2010 15 20

Sources: FactSet (market capitalization, performance); International Energy Agency (car stock)
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eMarket 6 ER T — XTI, $IIEEMT EHHIELL,
HEE, FHE 2020 FEHOD T AITRA 1,545 122
70 MEZI 1,347 {2355T, #7200 123E5T,
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=

How Has the Forecast for Digital Ad Spending in the US
Changed? 2019-2024
billions, March 2020 vs. June 2020

$228.65

$132.46 $134.66

2019 2020 2021 2022 2023 2024
l March 2020 forecast [l June 2020 forecast

Note: includes advertising that appears on desktop and laptop computers as
well as mobile phones, tablets and other internet-connected devices, and
includes all the various formats of advertising on those platforms, includes
ads such as Facebook's News Feed Ads and Twitter's Promoted Tweets
Source: eMarketer, June 2020

T11104 www.eMarketer.com

#eMarketer 57
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Us Traditional Media Ad Spending Growth, 2019
% change

out-of-home

Print***

Directories***

-19.0%

Note: *excludes off-air radio and digital; **excludes digital; ***print only,
excludes digital
Source: eMarketer, Feb 2019

#eMarketer
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Spotify’s quarterly revenue

B Subscription Ad

€2.0 billion

2018 19 20
Note: €1 billion = $1.177 billion. 2Q 2020 ended #WSJ
June 30.

Source: the company 64
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Annual offshore-wind capacity additions

4 gigawatts
—_— Rest of world
Netherlands
Belgium
M Denmark
Germany
U.K.
[ M China

3

2

1
|

0_—

2010 11 ‘12 13 ‘14 15 ‘16 17 18
*Data are in local-currency terms.
Sources: FactSet (performance); International Energy Agency (offshore-wind capacity additions)
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UE+hTF, PEBFEFET S 35 &, 2019 Fik2T 97
'fZJjCj—Do

SONY JETNRIEHCLLI RS, ATE 10.2% WARBENFET,
MAFRIA 6.7%,

E 2 BT hEFEFEZERS Top 25 RFOKAGER, AILABERIE
KBRS,

=
Once upon a time in the East
Box-office revenues*, $bn

Shanghai ¢ 12
Disneyland opens
9
China-India co-production agreement}
Pacific Rim"” makes more money ¢
r\t( hina- in China than in the US 6

US co-production

Foreign quota rises to 34 ¢ l N.(‘““ makes an

y abortive attempt
2001 quota for ‘Avatar” becomes the firsty to enter China 3

ses film to take more than
$100m in China 1 China-Russia
co-production
agreement 0
T T T LJ L T L T Ll ; T L L} T Al Ll
2005 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20t

Sources: Ampere Analysis; The Economist *Excluding sales taxes tForecast

#The Economist
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==
The producers

China, box-office revenues from top 25 films
By origin of production, $bn

6
B China 5
¥ China & US
M United States 4

Other

2007 09 11 13 15 17 19
Sources: Box Office Mojo by IMDbPro; ENDATA
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IBM AEEMERKISEE, [NE—0Hh . IT EiikiEks
Z87) (NewCo) BiFmhzkx, Fit¥lF 2021 FERZEIERNT
PR,

IBM 2013 Fh{E—EBUMIX, ZEmEHEEEMKMA,

UEX/VFIEFRATE, THEABAIIEAENIF . IBM
RAM T —FIEEH, SiEBIESoftlayer I EHAB=IRGSFIW
BE Mo

ﬁaa/ﬁ%;!% IBM IA9IRE& = Hybrid Computing @ F—AH
. IRPZEH IBM 2B T,

F

- "ERIRHE X MEAtLIER, BYFFEERE, TR
NewCo EMIEFHRIWAER (1E%) IT EMtiriERSE
7o, Mt ERFEMIRIETARE L IBM

- B0, EnthgiErIos "Old Eatight" 1 "New Eithight
(Cloud Computing) "

#IBM
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Establishing Two Market-Leading Companies
with Focused Strategies

Technology &
platform innovation

Digital
transformations

Significant growth
opportunities

IBM

#1 Hybrid Cloud
Platform and Al
Company

$59B

Revenue*

NewCo IT infrastructure

modernization
#1 Managed _ .
Infrastructure Service delivery
Services Company excellence

Operational
efficiency and cash
flow generation

$19B

Revenue*

IBM and NewCo will have a strong strategic relationship

*TTM revenue through June 30, 2020, adjusted to reflect estimated historical sales between IBM and NewCo
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MErEIZRKI)T Ray Ozzie 2008 & &#5 Windows Azure B, FF
YERIHTIE 2EEEMET] Microsoft Windows 0S,

E3X MELERZSEN 9 Azure TaaS. Azure PaaS #[ Office
365,

IEE—ERT(E&ER CEO Steve Ballmer XX MEi%, EHiE
& B Windows 1 Office RIUHERAGZ OSSN, (1R

B LR EIMTX A 38 EIE U FERIa)E )

YER— B H G R, Azure TR SRS 7 5iEE«E;
AR BRI AT Azure BUEW, MYENL/REHIREICR,
BT — P REF RN A FERAIW NG IKNT,

#WSJ
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Growth for Microsoft’s Azure
cloud sales has started to
moderate from lofty heights as

the scale of the business grows.

Azure cloud sales, change
from a year earlier

120%
100
80
60
40
20
0

2016 17 18 19 20

Source: the company
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NVIDIA 5 ARM, & 2500 2SI H 7

AR NVIDIA {HZ% 400 {ZESWEHESERITAE ARM, 1EEIRER
#ZJ4UDF ZH0EEXAESH, NVIDIA 87— 14, M@ 2023 A6
A,
robin5G.com/ZJ4UDF BREE=1800

o (1) RURM: FEESMEE PC. TIEWFISRIEES . FH
TivE, 950 [ZZES/4;

- (2) FIEFy: SMROTEYS. Hif. BHE. RSE,
800 =%/,

« (3) 5%, WA, WEITER IoT, 750 {ZE&/F,

it 2500 {ZEERIEEDE,

$250B TARGET ADDRESSABLE MARKET BY 2023

Accelerated Computing, Energy-Efficiency, and Al will Revolutionize All Industries

DEVICES DATA CENTER AUTO, EDGE & loT

N =Eq

$95B $80B $75B

“AnviDia Computer Graphics for Gaming PCs, NVIDIA Accelerated Computing Platform, Auto, Robotics, Edge Al
" Workstations, Game Consoles Mellanox Networking

arm Smartphones, Tablets and Laptops Base stations, Routers, Switches, Servers Auto, Wearables, Industrial, White Goods

obin|
ness| #NVIDIA
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# 2 st# WL RHIRASUGR

ARk FHRENBE ATl TerIEAWS, BT HuRBErIE D
#E3KTXD B2, BITRRIRRZEMM 2020 F4IHI 140 2= NBE
80 37T,
robin5G.com/E3KTXD BEKE=N2E8TEHE 2019 =+—H /M Disney+ TRIER
WS IBRAEES TIRELE®ers, #lL2hBKEsiA
FZRHNTEAF.

XEJBES T EFRAEIATI ((128) &IEEERI=AT,
Zie—kfE, RIEMBEIVERTOIERERIZ e MEa AR
RIE L.

Disney Pluses and Minuses

The company’s stock has taken a hit due to the pandemic,
though Disney+ has been one bright spot in revenues.

Walt Disney stock price Disney+ subscribers

$160 60 million

140

120
100
80 0
1 ) 1 1 1 1 1
J F M A M J J Nov. Feb. April May
Sources: FactSet (stock); company announcements (Disney+) #WSJ
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SRR 2016 £ -2019 & CCFA (BF|E B

#KPMG

2019 FHFRU TS ERHER B
(RARM)

> —D— — D

2017 2018 2019
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R BSEIREDAMAER, M2 RAIRERNG? 185
AFREBSZERIRRT .

- BRSZINTIAIRERSN (TEEhR) BT T JLREAR
HESTN, NEXFAENXE, BRRET—E&E
BN NIEERLET T, IRHA=RIE,

* PARER, RENBREMIR, ZBIWEXRFHEGLATT,
MNBRFIREERIRIFEZERY.

Sidekick FEREINX P ETXA—FKEIN AT, HIEEHRL
gt

(1) NARST LIRS B —EATAUREZORS, MARH=ET
FHEGL,

-« (@) NARMYA—BImAEEE, A2/ IIE PCIBE—I,

HEMEM M &inEZH 50 &%, 1M RimEgH 100 %, B
BIHIMRAZRFE M iPad,

RATX N BIREE—EEIEN, iR/ NFLAERVIZIEIART
BT E— s,

NBETWAE, SAEWEXMENTSE, REFERNERE
i,

#WSJ
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The startup Sidekick offers an always-on tablet for
small teams that want constant communication.

For team of 2

$50/month

Devices, services and support for 2 team
members
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TSTRIE R EBBR KR 2NN, BEERFMIEZE,

MIX N ENITRIEN, AT A—ERIRAR X N ol
A4S,

(1) Disney+ =/AE (EBRKLL) F1i2E (Marvel) FafFhRiA
&, BERExXESS, HEMRIKER 7 =%,

(2) —HEFEEIZ AEEINVAY Quibi , ENEA b =%, EIRELE:
NBE2 GRS FAKRSE,

(3) YouTube TV By "15EhRTZEEMEZR" M 50 ZE=TB KN
3] 65 =T, BIRATERA;

@) mOEAHENENES, Ehea=NETHREESER, &

AR EEEN VABEIHEERFENENTT,

(5) JJLbm=, Netflix EFEALREIRY 13 ETB &EFHTENE
ENET (FERA. BRPBEZOFIESCE)

(6) @O, MSMABIPABERE KEAZ'M, BHAWNARE
ZE, MAAERITWR,

(7) SRR EIEE R R ESHSE LS KB CHITRR

FhREg, AT&T £ 1300 {ZZEc9RY DirecTV FORTACHEgR,
XHE2FHA,

#Bloomberg Businessweek
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FHmHrAER, EEEICINA Apple FHIaE M.

HEERRIHAT, Apple B9THEM 2011 FRNFZ{2ETHE
IBREIHEIR 1.9 B{ZETT, thinER. S ERFFEIIFRY
GDP i&5,

BB AR Apple RAZEFHETARE iPhone LI iPhone 4
AOBRFEIRE T 1,

{BHTTIHS Apple IXLEFEER W FHIE AN,
SIFTEIENk, BERAIFEEERICIMSREIFEMM K
RBEEEER,

STEVER ST, MBI 4G FHKE 5G RERTRE, HEEH
LSRN ETA? SRILSEREXER,

B EmEEZRERE, Bal 56 RUNEEE: —imiAl
ARPU B31ER,
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Well Cooked

Tim Cook started running Apple on
August 24, 2011, and since then the
company’s market capitalization
has quintupled.

Apple’s market capitalization
$2.0 trillion _’

1.5
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RESHMAETFEEFIRRBENFISTHMEEEM IR, &
BIEEFIE TES, MEETEZHFUFER,
EEBRFRERI BRI RIS — 2 K T R AR ATKIR.
HREAREH T SFLLRIEE EEZREARA05KIE: Zoom
SEFRDREEEGST, MASEHFNEAXRR Top 5 (Apple.
Amazon. Microsoft, Alphabet. Facebook) tBEVEE K /§1E

£, Top 5 £ S&P 500 AUNEMMN =FFIAY 14% EFET
26%.

#WSJ #WSJ
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Market cap of the five most- Zoom Videowasup A

valuable S&P 500 companies, 523% as of Sept. 2 GHANEE
i 500%
as a share of the overall index YTD AS OF
26% FRIDAY
25%
450
20
©O M Zoom Video
+444%
15
10 400 { Tesla
I +400%
2 :
0 350
2017 18 19 20
Cumulative percentage change
in 2020, as of select dates 300
Feb.19 March 23 Sept.2
S&P 500 peak Index hits S&P 500
before crash 2020 low record close
250% . :
O M Nvidia
+115%

I Apple

Facebook

M Alphabet

M S&P 500
+6%

1
}.. L) ool )gseecvsscccsecoall Joosacsossecsssscsssecocsecsssacascscess

l

1 v '

Jan. Feb. March April May June July Aug. Sept.

Sources: FactSet via Dow Jones Market Data (market cap); FactSet (performance)

B Amazon.com
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