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M Salesforce WEEEAEHTE, B= 5G
EBYEIHT < B

Salesforce gl#g A Marc Benioff Z{FiZ/Ekk

BIBB—A+5IAYIH+, Salesforce Glig A
Marc Benioff [B]il ¥ E6l73 Salesforce gifgRYE

2010 FRRITBEImEBUSIXAKXIE, XJ Saas

(Software as a Service) EXBEENAEARZE,
Ex/8%) 2010 ik, =E®mhAFA 8512, 21&
K 64%, HpeXElD 8 2G BB, 3G BBFRAE!
5000 s,

Marc 2 Oracle 1 3B 200 R THIRHIOINT,
HIB(FHE—ERE 800 vk iEiEly, HiE
Oracle TfE7 134, RIRMEITEAIVE, 7
1BIEE R RAE TR,

Marc BRI IELEFR AR FELZENRT H3ETT,
N ZE 6~18 P HRKELHE, IT BRAFIMNZRER
REBMLEKX, Marc —BEERZE, ATATEERRGE
RIR—MRSHKIBE, BUEFRIBASKIREHCK
IOERT{ERRIIRSS, XERSERIm, EIBTE
BXBD RIS ?
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[E kAU E KRR E EZREF, 1%FERSS (On-
Demand) . IHNARSS (SaaS) . ZfF
(Multi-tenant) zyE =118 (Cloud Computing)
Bl Ml SR E IR,

XARMETR, Marc 7E Salesforce EHARIEZIG
MZEERHA THRZEE, BR/L=:

(D) Bz EBSHNE

"HREEEESHA? " Marc IEBECE TR
NEBNEYE, HINNSICENBEEEZ PR
ICHIE—AIREI BB SIRAE, FHEEUEIZR—
RO S,

Marc 18(5 SaaS B2 EFRNENERE, T2
Salesforce F9fREMEO=2 “"No Software &R455x

(HE

Marc BISESIRIARS, AREHRSESMHNE
& Saas BB, MHIBETHERE, HERTD.
SRSESETHEOESR), EEELEKIS.
ESHER 2% ...

(2) EM



FEETERREE | EantlEASBEaMEaRT. EIIES
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NS HTIRAIZ S, BFET—8, st
SRSSERF, P AGBRN NG,

X7 Salesforce M=, Marc A 9X—1JRYERISIR
NiZEd BEMRFIE, P8I Salesfroce.com
F3. 1R, MERKRS. RSTE8T, Bk
EAFET=RATIE,

(3) M

RSB R E=TNEREERSE., Mikesd
3k, Fehdtg 10 BT, Salesforce AIEM
BN ERE B ARPHER, SAEA 50
=70, BIR{EREINEE.

Marc INAZE—EMNRLD TIREZTTIA, XLEDE
HIFr=melFm R e o smt.
R T REERD, ARZEFAR,
Marc IA8 "RABEH AT LUMIERIR ? XAA
S, HEREEITA NMRBRNTE, 1LFEAE
FSLER,

TEKEETIRE R — N ENFLE R, HEAS




RESENRE

Message From Robin

TEFEARBRE T, MEEFERHRIRESR, H
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THEIRRY,

(4) KEF or NEH

HEER—LLITIWATAS, 1% Salesforce SKAHRY
EREXEFLEE, TEHEMR 500 531, FrlA
SaaS ANEJIREMAK, (MSREXEER, MAe
SMB HRiKEZ K,

M Marc BEERIEIISRE, X MikAe N ERY,
SCPR_E, Salesforce giJLFEZR/NAIZR, BHE
ZRNatbiRA, (BEXRBINSRAPEHTEREER,

SNEEARNR, FM T —MREYEE T Salesforce
1999 FEL 7 E 2004 F4A3SFT IPO XEERTE, 1
W2 PG RIEHI R P RIS 15,

RARER, WA MRERRSST, BAKEL
ESREWERIZRRD, BRI SHERK,

(5) XEWERE or FABHERE

T Salesforce E—MM A AE =R, IHFIEIEES
=R, Marc th—RX X —IXIITEIE FRIUS
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S FE P LEIEHINATE SR, NEIREANTEN
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=B EERE, maAERE,

Marc i\ 5

- BAML NIENEERICIANEE, (BUIEE
HTIEIEN, H Saas g|Ef AL T ;

- PBEFPUNRERE—TRE, XHETRHEA
BRI S4ER, MEMRBE A& BEEER—
FERIIIRE,

- {FJ3 Oracle H97t&, EIANEGEETUEIA,
RAAIEUEEBER, BRXKCLEZEZRRH
RIRRAR, FHRBE—HAFERRIAYERS, BTt
FITATTER

Marc I E B oEZAE— 1 RE, HE "&45
o iEm, XE2EE.

isE Marc IXARIHBE, 5IxFEEBENE 56 2B &
NESCHIE— M EERREE. EFIENEE,
TiCeB%, ekt BEf#HERrBEIIRE,
NBWEE, FESREWEARIERE —IE—E,
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7 56 2B SMERIITHIHRTS, BHEELFITE
ST RECRER, TG
E, TRABUHES.

ANERFAE Salesforce BIRFEAPAZSH] 5G E Wit
T NMERANILL, 15 IA—FIIEE

(D) Bz EBSHNE

- 5G EMEEEAT W EAINTTRESHEE ? R
KIEERUATHEAIFTEEEH1 ?X%

- éﬁk HNEREF T, CHEEFEEE
ZIPRETNF, BUIRMSEELIHNBEE, (Y
H—éé‘%)j MESRGZ RIS,

(2) BEM

— Salesforce BN ZAETSS. BHE)
FEFM(FERIRSS,; 56 EMNEEGBITE ?

- ERAMREFNSEBHSERSE — XF
JUAIAEE, RIREFHISREEE

- BRI — U 56 EMRIEMNESS
PURZEFREF) ?



RESENRE

Message From Robin

(3) &M

- Salesforce E5AEH 50 =T, J_E—/\f?_f&
EEAIEZMNTE, 56 EMIE ? IEFRAVT#E,
BRSNS IENT BB,

- HNPILUREZis BB A AMISR, U
BENEFRGRE—F, B, XMRESLR
B ALEREREN.

(4) KEF or NEH

- Salesforce BIEEE=EFIA], TCEEIRUNMG
£ 500 51, E/DFIJVFESEE/NEERFHER
m=E,

- &Pk SaaS B AIETR S HAty, 5G 2B
L WIZaN{aNks e ?

- Hai, ®XEkn 56 optImEE RS,
Skipll, IFeskERRITABIE A, (BIREES (IR
BEE— N, XEXRBIAIRR 5G AR
BIFEX, B2IFEN?

(5) NBERE or FABHERE
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- T2 YMER Salesforce, FAZ2UER] 5G 2B
#EIEX N,

- EEZKEBZE, N=ItENERREE, Lo
EENB=EIRAI AWS, Salesforce, 1A 27E
FAEEIRA VMWare, £REVE T EAXRIRLIH

- REBIR-ELGEERE, BEEEEATIE
I, RZRFAERBHERL

XETERNERE, BEXER, Marc NIEEN N
Oracle RYER{Z 800 = LR IEEER,

HADAR, BN SEESERN. T tir 2R
ZPNES, XIREZE, itz Salesforce 42
5G 2B &,

5T TRobin5G B 4Et] XBENFZDXIT, &
2 A EiRmX I\ EaE TR EE,

XA, Think with Robin
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PE=XNzERI

=FhY 5G KK

HiRBR
#EHN4YU

robin5G.com/EHN4YU

2018 FHia, FE=X=
Fit 56 IRREERFIAR 1,803 27T, HFEME

fitE) 2025 &, 5G IRREMG AT LIRAITE

B2 EREEMmTRIFESCGIREME (127T)

A9 53.9%.

1803
100
1000
e 11 153
100 350
240 o
0 92 79
2 9 0 2 . - I
L E: 2 BB bS]
B BREEBEESERATES (1Z27T)
000
1386
3500 3562
348
3000 3083 599

2500

1500 1339

= 968 -

1000 N%{_"‘J“

7 77
109 N — =

)( 291 B - e = 700

o1 19 564 1

1 017 )18 019 20

— ) —E - w1

#W| nd {E Tu‘t%

ERFHARE 56 MEER, 2020 &
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IoT Tl ARSSHIMIAZS(E) 2025

SRR KER el IoT INES iﬂﬂ%B ELRSHIH. 1BE
#FGQVN7 GSMA Intelligence EiXEfn X A=28: &b, RFEEMNNE
BARSS.

EARLWRILIN IoT INEFFRAAIEIRY . —AREIERIE
SEESINEERS, than: B SNAIEFHREESIE. ToT
WSBFIH AL, AEMERRFAERN, ERESHIERRAEL,
IR Fep /e m) SRR SS .

MBRNETE, RSEMGOERS, KR AE—FMDER,

loT — professional services revenue ($ billion)

robin5G.com/FGQVN?7

250

187
144 .
l

114
93
67 i : I i
2018 2019 2020 2021 2022 2023 2024 2025

B Systems integration m Managed services m Consulting
#GSMA
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Verizon 5G RYEREEIE

Atk Verizon f£%

P VARE

7N+T

EEiE =)

, RIBAEEEIRE S 5G

#2ALMY]J & BEEEZEZLLEALOR 1,800 M,

robin5G.com/2ALMYJ

REEFZ=XKRE,
i*: EEHBRIE 3.28 12,

FUTRISHEFRSTT 60 Mg FHE 5G Ultra Wideband , [

HEEERHESAY 56 ML,

been

The 3G
America’s

verizon’

waltmg for.

#WSJ
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£k 5G TN / TEEMZ KT HH—MLERE

FMRALR
#NUHZY4

robin5G.com/NUHZY4

-~

P E—EmE, EESmEATEREMIERIEFER /I—FHE
. BEMNZEEMEBESMFWEFIMNEAIE, HRHmE
RERSEBILXEN, FEE—EREEK,

P E 53T 5G 1 Wi-Fi 6 S RNRIBIX—EFFUEE,
NETHEFFENSEY) AEENRTESREH LA T NN TFE
BE) |, WA E NI HIAIEE T E B I — YR,
Harbor Research FAA TS E 7T — MWHRIGEE, MEIAIY
BUERERHEEZ/ DR UE,

HINA2EKE 1500 FMuEnstB T EMBES= K, HEhT
WHhESEL T 1,000 5, BFEEIEL Y 330 59,
FEEENR, FElsRREaE)\, B\NFe—MER, &
W E—1EIAIRERE 7, BTl BAIEEEEEMERE R,
tban: BEmEIRAID .,
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@ W EEERNETRIIBZISE (LT )
BRET AR B E S
0 2,000,000 12,000,000

i I JL 3

Tllshis
B
FBiY

Er5inE 263,000

JKE8S, |§ 140,000
Ko | 54,000
ZERA (HUm, O, Fih) | 50,000
ZEHE i 10,000

BIHKXAS | 8,000

# Harbor Research, Robin5G Analysis



AT FE 56 HibEE il

Atk FAEAZY (CIB Research) RU—IRFASRIAD: %Y 2025 &,
#5F27PM = 5G Bt =145 800 5L L,
2021 ~ 2025 FHfjE), FFEEIEFRIFESSE 150 5 EA.
robin5G.com/5F27PM E+—: 5G Bl AFEF
900 120.0%
816
800
100.0%
700
, 600 80.0%
S 500
60.0%
400
300 40.0%
200
20.0%
100
0 0.0%
2019 2020E 2021E 2022E 2023E 2024E 2025E
m— 5GH R G SGEIE R —_—
KR MUAR
\\/J_LEH'&E
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EXFHIHET, B2 PV sERRED B’

SEOER iﬂ_LE%&E)JHéQEPH_EKEUéglﬂﬁKDJ BAEEKEMARRE, BZ
#GLCIQY OFEBTIcERREDH, SLOBE=NTEREDHE’

Strategy Analytics &%) 7—3KEZR, ERT 2007 LEREEKE
robin5G.com/GLCJQ9 ﬁgw—[’ _-]-Z_ |_.] gﬁlj l{ﬁ tl{AﬁJ

TR (2013F R LARD) J;EEF:-’J‘%E (THERBII G
) REREFIHIERERE,

fitEl 2020~2025, IZERRENDHALSHERFTE=02
Ef.

STRATEGYANALYTICS cLOBAL SMARTPHONE DISTRIBUTION FLOWS BY OPERATORS VS. RETAILERS (MILLIONS OF UNITS)

N

Operators Retailers / Distributors

1800
1600
1400

1200

1000 840 894 047 ggq 1019 1044
700 208 914 a82 935
800 124 209
600 265
400 191
566 564 583 560
200 108 435 525 480 458 402 438 472 495 513

65 300 348

45 183

52
o 74 94 105
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

#Strategy Analytics
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B~ (IaaS+PaaS+SaaS) 2019 I A&

FMRALR
#5F27PM

robin5G.com/5F27PM

fRIE IDC R, £k B= (IaaS+PaaS+SaaS) 7t 2019
FUINFEIXRE] 2,334123=7T, BELLIENN 26%.

Worldwide Public Cloud Services Revenue and Year-over-Year Growth (revenues in US$ billions)

2019 Market 2018 Market Year-over-Year
Segment
Revenue Share Revenue Share Growth
laaS $49.0 21.0% $35.4 19.1% 38.4%
PaaS $35.9 15.4% $25.8 14.0% 38.8%
SaaS* $148.5 63.6% $123.9 66.9% 19.8%
Total $233.4 100% $185.2 100% 26.0%

Source: IDC Worldwide Semiannual Public Cloud Services Tracker, 2H19

* Note: SaaS revenues include both SaaS Applications and Saa$S System Infrastructure Software.
Robin Comments:

(1) atEERRVEE E, AATLICIIS®RIBE, 5BEAREIRE
W,

(2) Top 5 (AWS. Microsoft, Salesforce. Google [ Oracle)
LR 7 =22 —HI0ER;

(3) Top 5 FINELLIZIEA 35%, ST AREIRR] 26%, i3
BRSNS TE i KELE,

(4) IaaS #0 PaaS EIZERME ~38% A&7, 1 SaaS b ~20%,
BREMIRIEEI IS K E ARE;
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(B) T amE, 28 Top 5 BARRAT, BHEHIES
[EZEWU™dn, IaaS + PaaS, B HAIIRIDAB A=,
SaaS MR 7 & AN EIHIE,

Public Cloud Services, 2019 Market Shares

laaS + PaaS SaaS

L/

m Amazon Web Services m Microsoft u Google m Salesforce.com m Microsoft m SAP
m Alibaba Group = IBM Rest of Market m Oracle u Google Rest of Market
——= IDC EEA:V»E Source: IDC Worldwide Semiannual Public Cloud Services Tracker, 2019H2 Release. ©1IDC, 2020
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FMRALR
#SZXNW8

robin5G.com/SZXNW8

Analysys Mason #] Vodafone £X3£tk 328 F¥JEXM N FEZE
TN, HP—INaEx TR 4aetetraim =K.

BJSE (Latency) : 72% RIWVESRFIRMLIEILIOA (inElim
FIRE) , m39% RO\ MIFRNERK—Et TS, (MEF

HES)

HIE=: 39% I FRREIREFRIEIEER=/)\T 10MB;
m 70% B ASRESIBT 10MB/RK, (RMEGFEES)

PUERYE; T 43% B9\ N E SRR IR ERIRER AL AR,
(REGFEES)

XEREFHEMIELGIE Y IoT &3kA9Z Tt 5G IoT. NB-
IoT/Cat-M, & 2G/3G/4G 155 IoT. Wi-Fi EEEN, &8
HEHEBFREF,

25


http://robin5g.com/SZXNW8

WFUERBATS, RE—MERME
EARIRERT S
H R BRI TE

39%
HIEIERR,
(EARIERE
TR RE

70%

RIfEAVERTR,

ftfi RS A
fEHEEBE10MB/XR

43%

HdRR,

fofi iR imid it
(SRR RIEERE

WEIESER

E20: JFERLRIAMEANINE SRR, BRERiARIERRY?

#Analysys Mason, Vodafone
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—IB(E (FABHERE) SRS NE

HRLR
#LUX9KW

robin5G.com/LUX9KW

AMIAY%—i@B{E (Unified Communications) 22— PMESE
[hEREE, REEWMENESREEIIEYIA PBX AL,

MEE M NZZFD IP {haYske, IP PBX #0 Unified
Communications HiSt B 2AE|—END =,

HER, nIBNARNERE, Eoh—YEa=IR, U UIESE

EWBUESRG—EEREEEEYLE A,
BRI A2 Zoom 1e\lhikel, Microsoft Teams <25,

TElZ Frost & Sullivan A9t5, FATAJLAERI— P EERYE
FEAY A THIA =SB (U LG,

On-Premises Unified Communications Market: Unit Shipment and Revenue Forecast of Total Line
Licenses, Global, 2016-2025

12.00 450
5 - 400
= 1000 | v

@ - o 35.0
- <

@ 800 d =S . 30.0
% : Y250
3 600 ‘
x 20.0
?

1

@

2

-

Q

e

E

(=}

4.00 15.0
10.0
2.00 |
5.0
0.00 T T T T 0.0

2016 | 2017 | 2018 2019 | 2020 2021 | 2022 @ 2023 2024 | 2025
E=dline License Revenue  4.07 | 3.88 | 380 363 | 348 332 | 317 302 288 | 276
wolLine License Shipments 395 | 37.7 @ 36.0 | 346 | 331 317 | 303 | 289 276 | 266

#Frorrest & Sullivan

Line License Shipments (Million)
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PEEIER UMD

FMRLR
#5VLQB4

robin5G.com/5VLQB4

RREBEFIRE S8R, 2019 FHEHRFOLOETHT,

it 227 BHZE,

FutEl 2022 &, FEEIEF O SIIEZEIAZ] 3,200 27T,
B=+=: hEHREFONEE (2016 - 2019)

250

227
210
200
5% 166
IR 150
124
100
50
0
2016 2017 2018 2019
=+ SE IDC HHMRRIEE (2014 - 2022)
3,500 45.0%
3,201

~41.8%

40.0%
39.3%
3,000 —37.8%
N
\ 35.0%
2,500 \\u\a% 2485
~208% % 300% —
~~ %
~So~1958 =
IR 2000 27.2% = 25.0% 8
1,563 @
1500 20.0%
1,228
15.0% 1
1,000 8
2 10.0%
519
500 372
I I 5.0%
0 0.0%

2014 2015 2016 2017 2018 2019 2020€ 2021 2022E

— it 71048 ~—E L i

HETERITHIRE
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2020F 850 PC HIRES R

FMRLR
#27YSZM

robin5G.com/27YSZM

IDC A9—IRff5R3REE . 2020 K559 PC (& T{EubhFIFiRER
) HEENESE (4.26 Z3B) , FE/LESER,
REBERZEA 2019 &F£EH Windows 7 KIS AR, &

— K3t PC §i%; 2020 NI2FEAHFHEEE, 18BInT A~ PC #1
Pad £33k, fAlal: =R, KENTZFEZINERE,

STEEi= 2020 1 2024 B9 E£FUNENE, FiREBKAYERIRER K,
BIANZE 2020 FRPREIANTRE,

PC fIF&REEMBNAG, EHMETHNEBESMEEIN A
FOmZEA,

Worldwide PCD Forecast, Unit Growth,

2020Q2
4.0%
0.05% s B
: | ]
2020 2022 2023 2024
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Personal Computing Device Forecast by Product Category, 2020-2024 (shipments in millions)

Product
Category

Desktop

Detachable
Tablet

Notebook
Slate Tablet
Workstation

TOTAL

Source: IDC Worldwide Quarterly Personal Computing Device Tracker, September 1, 2020

2020
Shipments*

72.8

62.1

198.3
87.5
5.0

425.7

2020 Market
Share*

17.1%

14.6%

46.6%

20.5%

1.2%

100.0%

2024
Shipments*

66.0

57.3

193.8
65.4
7.1

389.6

2024 Market
Share*

16.9%

14.7%

49.7%

16.8%

1.8%

100.0%

2020-2024
CAGR

-2.4%

-2.0%

-0.6%

-7.0%

8.9%

-2.2%
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BB _1BPARYEE Oracle

p—— KELURTIC I B E AEE, BESHEFINE AWS,

#GX26V9 WEEREERMERE Office 365, 154 2B IHN%H, Azure (ot
SRR,

SiF EABEATEE—REEEE, #E Oracle, B

RS B ITR AR,

Oracle IAB=—FHEALSHEESIFEA/\RY Saas =il
wi, ERE (F78E) HERFRIFHIIBIAER,

—5e Zoom YUIEINIRSS, FiegRBiIRARELS—;, B—
KoJgemie Tiktok 7 (BARZEREELE) .
MNENMBESR, NRFIBAEDHIKEAIERRAZF, 789
TaaS aJLURRELDEISE — R\ SER. ..

G AERIE N EH IR O, SR VERE, BAEFE
ELENENITER, —EKpAFE IDC REBIREZ—,
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Share of public cloud services
0,
14% Amazon
Web
12 Services
Microsoft
10 /
8
6
4
= Oracle
2
0
2017 '18 '19
Busi #WSJ
Review
% 7= 56 m it
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LIREREIRSHIHRANTEIE (2017~2025, 717k)

pr— T OMDIA f9Hi5%, BIWRIT. AHEWREAT. Hhigh/s
#PD634F Top 3.

robinSG.com/PDE34F i R B RS B -
- Dedicated internet access
- Ethernet VPN

- Fixed broadband services
- Managed LAN services

- Managed router services

- Managed SD WAN services
- Managed WLAN services

- MPLS

- Private leased circuits

- WAN optimization services
HIUARAE S 5G Y1570 56 EMEFMIARYFE.
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@ &I MEIRSIIN (2017~2025, £51Tk)
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X e AR EEREF I ImE BRI BN

fOkR Strategy Analytics =8 7 —5Kk3i%, 2016 FESPEERRY
#8CD9A1 HImBRR D BN,

B TUAE, HEER, RE—TENENERR — &5,
robin5G.com/8CD9Q1 )\)\ 16% {ﬁ\%ﬁj—i%i?%ﬂ'gu 45%0

Vivo, OPPO. Apple f1=2&~FEmaEn, EttmkEmiREIDZ
BRI LEE S,

China SMARTPHONE Vendor Marketshare in Q1 2016 to Q2 2020

Others
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— e 13%
ol BH H B — B3 = (%] |8%| |°%| [ | howl |9%| || [11%]| [10% BReame
o ] 12%|
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40% OApple
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0% -
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 BHuawei
Source: Country Share Tracker (CST) service

#Strategy Analytics
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KT HIEA IR S 184w

FMRALR
#JUENZB

robin5G.com/JUENZB

T2 IoT, X2 5G 2B, ZEBAUESRET W o{AIIEE
XL ARAYINME,

bR MAYE AT EIR A H ROI (Return On Investment,
BEANIESX Return, TEEHI—ANEIEE,

~EXF0 Hypothesis ZAATFHN T — MEEAEEZR, IAABRILAM
NN ERES/AIIAY IoT FIAAINAY IoT,

FE9

WEX M AL Th & IR

BRwE MR INE £ 167 T E IR INEEIET
A L BEAERRE
(Lt ASEERANBE DL ) (Lbange B NERFHZ )

L RE SHEMUW AR EEF I
(Leinm A A REIRME DLE ) mm (LetnEr =R olET )

QQ EFYER Q ARHERE
(teanF=BIBMAYE 7L ) (LR BRI E 5 EE)

CIF 3 e
I (AR E A MIE A ) Ko RMHTHRRRE AL (%)

@ REM
(IS BRRERHNEALL )

— B NFMARBUWTWHITREZENA T BCATRINAYERRMEZZNRENER -
"AEELRBW PN MEMEAS R, MaxARSUERATHEIMNME. HSFERRET+HA
RERS, BRE—RENBRSHOEAK, WABHZEZNN, MEN+HRECTHSEH
REAEDBLEME, eI SMITFTERDE,
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HIREER RN RIR

HHOER MIEIR Gartner B9—IRAZR, SIKEISEUEEIENERZNER
#XNWHUS e NS ETR

VERNEREIEMEIERE] 7, Oracle BEE—MEREE, B0
robin5G.com/XNWHUS DERIEFRIEEE e EEN RN X—i23,

BT SRS T KEIEE, i IPO A9 Snowflake
HEIETHS, EBIEFERATJUZES,

Snowflake A9\ B2 AR T FLEIEME Multi-cloud (B4~
BEAE=) NEE,

Snowflake Hgj 3000+ ZF~/, B 146 =2 Fortune 500 &
F, Ty 26% B9,

=

Rolling in IT

Worldwide software revenues for
database-management systems, $bn

60

50

Other 40

Amazon 30

Microsoft 20

10
Oracle 0

201112 13 14 15 16 17 18 19

Source: Gartner

#The Economist
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OTT sl s5 51z

SRR IREEYREZEE

FMRALR
#152P37

robin5G.com/152P37

Netlifx. Disney+. YouTube £ OTT #lsESSizEmEanl
St EfraEmiN—MERITE,

M SR EERG, BFEJ1LE:

(1) &8 (Zero-rated) : RINEIEEEEEED OTT Wl
SHhEREER, NYNEWNMER,

(2) &/08 (Data bolt-on) : =ZESEHEYMEENEIEE, 88
TEA OTT Wl 5aIR 2R,

(3) [RE® (Inclusive data) : HIEREET A OTT AR
EEH, BEIERS,

fiElZza 1 OMDIA RIBISR, EfraE@RILEEEFit ISt o

TR
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@ =EFRHRES OTT MRS AR S5 R4E

%2680 2020Q1

Inclusive data

BREE 1g8%
Databolt-on
Zne
28.5%
Zero-reted
28

# OMDIA, Robin5G
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i

FMRLR
#92756X

robin5G.com/92Z56X

%% iPad o FH_ERISTIRIEE BN AR R 2 —FRSCARY
IgE

BEEERFRINAESR, BRI/ \BBIBRMRERTR
W&,

KEBEEET, 2 HaHFD, MFNRE— AR

b. i /\RRESIRCIREMETE, REHRCRRTR

84.7% 894% 779% 878%

é;]i': éﬂm%ﬁ *E*Iﬂ%ﬁ\ f"' Au}ﬁﬁ ;E*Wtﬁi

—T ARENERATE WA BER /RO R A&
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5G Tl EfETESEE T

FHRHR 2020~2025%FHAE), #[E 5G BATm I EEIEE GBI
#PUBXRM 8 H1{Z70, BiEwmmEFESrTH 10.6 H1727T,

2 2030 £, 5G K@l 6.3 FH1Z7/F. GDP &GN
robin5G.com/PU6XRM {E 29 E'TZJTL—,/EEO

E+: 56 Tk EE= HMiEE= L ES TN
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T EEE IoT &IFEWEL/ER

FMRALR
#6LNRZD

robin5G.com/6LNRZD

HAXZE Hypothesis Z181F2exd47\ WA IoT BY1E)

Bfto

TERM IoT WmfAE, KBTWERIWREZE, MIEE,

-8Rt REEH.

BEI8
R R 25 A
#E REEZEYEX
RERTE™N
REEFEEN
TARAE
BYANRER
REEFREE
BAOWS TR
BMESRE
A BT HIEEIF AR LR SR
HRSMEEE  SEIFRE T R/RE
%2 WEREEH
A
BEBRHEMENEF R
SRR ASKIR

#eMarketer

[ A
I 270
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I £4%
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[ [pH
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I /0%
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[ N

T
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Ik AL S5F32K Top 5 MRS

FMRLR
#D3KJ1Z

robin5G.com/D3KJ1Z

DC #EER, 2020 F2BKk Al EASORKIAE) 501 {23£7T, K

FIVFERRITSEBRK, Ut 2024 5143 1100 {27,

S 518KE CAGR 5i4%l 20.1%,
Top 5 Use Case (NAIZ=) A
(1) BhERIE

(2) HEIRREEFEEMNL

(3) EBEIRSTRE BN

(4) IT Bt

(5) BiFnthoEE
EETWARE, £ Al F>&AKRY Top 5 179!
(L =EE

(2) IRA7

(3) BEHIE

(4) miEHhE

(5) Er7

#IDC
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@ Top 5 AI Use Case IS (ILTH#%5R)
2020 F2BRE(A AL FF57 501 12ETT

BEhEiR
i

HETE

i ZEd=Td

FNERS
FRBR BRI

5 1T Bk
62.6%

Bt 6.1%
SRS
Sigs

#IDC

45



NEREEEME REERET =

A0t EF IDC 195, FEMH 2020 FAIEEEEIH R EIEE
#CMANW2 4,480 &, FPBEARRIVHFE LT,
LB SHEEA, BREBMNFLE "B, (UNHHME
——————— E4EB A, IDC RUEIAERRE, 2019 & RE 29% RIESEEEEL
ENT N,

fEELRIREREA AL SRARRIRRE, SreBEIARERKILF
RIEEARRIAE, THEELF. £E. SIS E.

China Smart TV Market Shipment Forecast,

2016-2024
49.00 8%

48.00 6%
47.00 2%
46.00

2%
45.00

0%
44,00
43.00 2%
42.00 -4%
41.00 -6%

2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F

Millions

mmm Overall Shipments ~ ==—Year-Over-Year Growth Rate

#IDC
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SEEEEIT VR/AR = FARYERS

HRLR
#SPQX3G

robin5G.com/SPQX3G

VR/AR XFFRIAEBFI B, B NERERESEAEL,

At~

BURMAIG A LIRS, 72 LR ARE A EME \’_"|’_-“ELXEE| , BN
Lok ELA—AZ EBEERERT

H—H, VR/AR 7(_ FH App LN AAZES TR ARIHE,

NHEBEBEEESI=.

YESRBEATHE/RFRI—IUAR, 1BZEEXS VR/AR 9iH=EH

%, B—B2EUW.

KR EXZ2—F HME" 173, BEF App WEmiISRRE—
PIRERRIRR, B %Bﬂﬂﬁo

E8 jH ‘& Y VR/ARG TR AR

2K S b4

gty | e 66% 68%

w3t | oo 68% 64%

gy [ s 60%

2525 [ s 53%
BHRE/BERR/EER 54%
FIRER - 0% 51%

#zm% I s 47%

gaE) [ 2 45%

ey [l 38%

#BIRFR
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ERRTS SR (FHES) HERKT

AMRLR HF WA MREZIES, BEERBRIAE S,

#IARGZE SEEFRBELRUHSOEE, TUEHRSL. T, R
EAAIIEIIZS,

robin5G.com/1APGZB

201 8FEHEFITIVSEMER S ERRL B ILEL Y

B RS T ’
Rl W R 28.2% 22.4% 20.7% 6.0%
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HE L2535

# Aaptiv T ExXVEEIRE

FMRALR
#R9TBC7

robin5G.com/R9TBC7

1 2 Aaptiv /R HIR—NT &, SBAREXREFEA
HEBERR,

BEEEISE A% Lululemon 52 5{ES IR ERESHIE
BERE{4+BRSSAT Mirror,

B0, EEFERBINEIY, KEBES/MAI— BRES"
WA, XEEms, Mirror 8mEXFEEABRIESAIEEERE
e,

MFiEERKR, XE—TMHIRERTII=, B3T3 —
IBARERRREE. RITERIINER, EE2 LS,

WSJ L EXPERIENCES OFFERS EVENTS INSIGHTS

Stay Fit at ====
i Home With ==.
- Aaptiv >< Acptiv

vvvvv

#WSJ
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HE—RITIFE LTRSS &

FMRLR
#HMXBQP

robin5G.com/HMXBQP

BRI ERBEBMNM T SFEmaEAEs, 2 Google,
Facebook, HE. HElEEAINLES.

B, B—XER SHFER—BERIFRENEEISKESS, 78
BHEIMKEHRAENE R — XFEFPIN 5,

fIEIRERE 2019 ~ 2023 PN SRIFFZ IR, ERETHSIE
g5,

ARELBER, NXEBIBAINYT ShEs FEkEE 7,

How Has the US Out-of-Home Ad Spending Forecast
Changed?
billions, 2019-2023

s8.87 $9.0258.96 $9.0559.05 $9.1459.14

$8.6558.59 $8.25

2019 2020 2021 2022 2023
M June 2020 forecast W March 2020 forecast

Source: eMarketer, June 2020

#eMarketer
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VR/AR %t GDP YR =h1ER

FMRLR
#ZTBSVK

robin5G.com/ZT6SVK

ZxF A58 PwC B—HIRREIE, A3 VR/AR SHIaiEsT
GDP f9ig1,

(1) 2025 FZHIZiHE, 2025 ~ 2030 £2HGEYARVIEIR,

(2) AR B a2 VR B,

1B, MBERINMNARREE, XSRS EEERIEAGR,

TR,

Game engines of growth

Global GDP, increase, $trn

By type of technology
1.2
1.0
0.8

Augmented ¢

reality
o ® 0.4
,.,/’/\//irtual 0.2
— reality
S 0
| 1 |l
2019 2025 2030

Source: PwC “Seeing is believing” report, 2019
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Augmented economies
Increase in GDP attributed to augmented-reality
and virtual-reality technologies*, %

Forecast: ® 2020 @ 2030
1 2 3
United States

Finland
Germany
Britain
China
Japan
Global

France @ (>}

*Expected increase above the baseline of technology-driven
GDP growth as a result of AR/VR technology
Source: PwC “Seeing is believing” report, 2019

#The Economist

52




E=E+S 2009 ~ 2020

AMALR IR TEEN" NENZE: (1) EEMAIERY, LTI

gt st NARN, () BFBEFSHEMER 1000 HrtldL; 3) iEKME
100%, & AAitsRERERN 10%.,

FObINSG.com/AUNM7D 20205, EENRIMEIRET] 5425 1, AAEEITEIIRY 1%,

M RME, BENHERSH=THHALFTED. il
RN,
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F+ 1 2009 ££-2020 SEEH (HAR., HHED) AEFHHRTLK
a0/ EH 2009 2013 2014 2015 2016 2017 2018 2019 2020

AT 1 6 62 280 506 779 1172 | 1573 1757
' 2 54 157 | 262 411 614 798 1025
P 1 3 25 127 201 262 452 615 664
[ITE:3 4 13 63 108 243 367 450 598
At 1 2 25 59 91 146 229 359 500
Ei1- 3 2 28 71 107 187 233 318 441
o] 1 4 13 34 50 75 135
#dt 1 1 1 4 10 22 40
X 1 3 5 9 11 14 39
1A 1 1 3 11 1 38
Ik 1 3 4 8 12 19 34
S 1 6 13 27
mJil 2 2 3 4 5 6 21
tig 21
Bk 1 1 2 16
k) 3 1 3 4 6 12
] 1 1 3 10
praes 1 4 7 9 1 9
HX 1 3 3 9
[ITY:: 1 1 2 2 2 7
= 2 1 1 1 1 6
= 1 1 3 4 4 4
B/ 1 il 2 4
EE | 1 1 1 3
RARL 1 2
7 1 1 1 1
i 3] 1
H#R 1
&it 3 20 212 | 779 | 1311 | 2118 3202 4310 5425
WIEKIR: PR, 202049 5
#TEBIARR
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SR EREIE AR R B =Tl

AR 2018 FRERHUEIE 4,384 {270, Tt 2021 =ik
#LSYEZQ %l 8,000 127t
BB, B, SRFIBEERTENMBME, ST 82%
robin5G.com/LSYEZQ E/\Jﬁj\gﬁjo
ER4: PEAKESLHIERTM E&s: 2018 EAKBEES AT SE
w— i (ZC) ] L3 e
5,000 0% fi RErE T 9%
: s 80706 . 2%
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25% 5% )
7,000 —— : =
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Top 10 T &&FaY T ITE

HiRBR
#KTAU93

—RREER,

robin5G.com/KTAU93

AIt+&ddl,

=):EN=IES
PEER—3<
A

spending, 20191

Procter & Gamble
Berkshire Hathaway
Amazon.com

AT&T

Comcast

Deutsche Telekom
General Motors
Walt Disney
Expedia

Progressive

Bershlre Hathaway (JE FERKREZ

LR EIRGT T SHERARARITRERTL,

2019FE: T 27.5 1Zu<i, EIE4FE TAY
) HEESE T,
BEZEFSET=%, &Kl (AT&T.

Concast, f=[EH/S T-Mobile) .

(\F5#. Expedia) ;

(FE)
(BRSZE) ;
RRI—zR (BEfE) ;

RSN E= (Berkshire Hathaway.
Top companies by U.S. ad

Progressive) ,

$2.75 billion
2.22
2.04
1.80
1.79
163
147
133
119

#WSJ
56


http://robin5g.com/KTAU93

BN S vs. EER 5

FMRALR
#3SEMRH

robin5G.com/3SEMRH

5INess|

36Kr BFSURIE, LT FERHERR S 5ESR
SN,

FHSRIERR 25 2020 FERIAE] 4,423 (27T, FIMITTFA
Z 14.7%,

SRR SR RSN, RERUSALEARE,
2020 FFRTHES 2,211 1275, i 33.03%,

(812: ARBNET)
W ERR S
W BEhERK S

2014 2015 2016 2017 2018 2019 2020e
BEERS 190.38% 103.97% 100.65% 73.14% 55.33% 33.03%
BohEEM S 91.66% 83.86% 48.50% 29.92% 19.07% 15.70%

E7R: 2014-2020FPEERIR SHBHEEM/ Sz e SigE
EER: 20, 3687k

#36Kr
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Goolgle FEEHT &

1T RIH IR ER

FMRLR
#MBDYK?7

robin5G.com/MBDYK?7

/R EIRSH T —KE, s Google fE3E H1TAIH
inER.

WRNEHF% LT 585, Google fErI L EF&EIAR] T
37 ~ 38% EARIDER, Lﬂﬁfﬁ% £ T8, F9 Facebook. &
BEMERIBEARE LA A T,

TEQD%EQ%TZIS TAVEARO S 108, N Google B4 £,
BREREAEETIRATIL L DTG TR,

AJUEEI—M IR, EaRERF N BENEZsEilmxElkR
B, PRLMESI TSI EEITFE— A&z BRI
F, MEXFAXBEBHRA,

Google’s share of net annual
U.S. advertising spending, by type

Sundar Pichai CEO of

40% CEO of Google Alphabet

20 /—\/ \ — Total
digital

20
Total
media

10

Ov T T T T T
2010 '15 20
Note: Projections begin in 2020
Source: eMarketer #WSJ
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NS EPANE NS A

M—EERMS, AERSFERE—THLEARNSS, AMFE

#1D23L7 BE— M RRREEAR T,
1R¥= Sharp Alpha f9ifi%x, B 20185FF s, IiRASERTS
robin5G.com/1D23L7 WEb EE% App J:o

MNEEE, B2 2019 FLK EHEHSREXAIERT, & T
BBt E R, EERE—ERH,
BRiFreRBEGE, & TTRE/LOEX, MELLREBRARET
WARBIGEE, (BENERRZEN ERLEEB I E T,
U.S. monthly sports betting

M Casino Online
$2.0 billion

1.5

1.0

0.5

0
2018 '19 '20
Source: Sharp Alpha Advisors #WSJ
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FMRLR
#TV17KA

robin5G.com/TV17KA

PEINSRTT BIRSHEIEREN, BdhmBR=ENE

MZEISREE Bi%, 74 500 JTHZE,
X HFE S ERLERTENTTRIBEZ,

55 iR RS RS PSS B RSOOmIA L

EMERENSE/ERETEHR (FETR) NESH
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PEERECIET IR

AMRR HESRECHEEESIERIIHEFMENLRRSZ, 2018 FMip
#B2Q8ZE HEIRE] 798 1270, IEFIBIE 19%.
'HEMRCHE 5 "E=RR TEHE, EKBNE. =R
robin5G.com/B2Q8ZE AT IREEANAEEEE RO,
FREIESAE O AT
{275 , 2014-18
CAGR
798 2014-18
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KT Top BBURBHIEStHENLSS

FMRALR
#IJME2PX

robin5G.com/JME2PX

RERREREN &, FEESk ABC EEECHIFHES
EZ SRR ERE SAJEEER No.1,

BER— @ (RtiRBER) | LHETFR, BERIE
el JPMuE, NERIFEFHEBE RIS,

THEHFEET, aRTSUSERRMAAIN, TERPE.
<E. BAERE, JLFETERESE Top BBFTESREA
ERERNIRIFIEEA,

MESHANEERMNATB AKX SRR, & RAEEHER
R, XEAFA?

SIEBEXRAIJLPEE:

(1) B FESET BIgRBICRRItCREESnE;

(2) EASHERETWA LR ESRREIEe, BEENS
WaR SWAFRB AR,

#WSJ
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HEAEE Top 5 Inx

FMRLR
#9Y5TKL

robin5G.com/9Y5TKL

E7F Eruomonitor BEIAEEE, 2019 FHEKET
(Hypermarket) Top 5 9384:

(1) SEZTEAMRAT(Sun Art Retail Group), BB,
REEEmhE,;

(2) £,

Market share of China’s top five hypermarket operators in 2019

Sun Art Retail Group 141%

China Resources Holdings 12.8%

Yonghui Superstores 10.4%

Suning.com 41%

Source: Euromonitor International

#WSJ
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ENEWS
AMERICA'S #1 NEWS

#1 SHOW ON TELEVISION

nightiine

#1 IN LATE NIGHT

YOUR VOICE
YOUR%VOTE
#1IN POLITICS

=)

#1 DAYTIME TALK SHOW

NEWSLIVE
#1 IN STREAMING NEWS
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EREBOEFME Top 10

HOR EOEILE: (1) =KW, (2) B8, (3) ELW;
#URWEGA

wBOsERmaiE: (1) BE, ) 7Kk/PW; 3)F

BOREMSMmAEARE, BOABEmME—HmE, FrEE
robin5G.com/URWEGA N RNEBOZIHINNE—FH, #5256 Use Case YK+
ESg=H
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#SVRHDG
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HETW AT AREE? NSEE2EREFI LBV EREES

tbstaT AE R,

I+ ERSEZTENERIBEE Gt —BEFE 25%-30%,

2019~2020 S ET WAV HE SR N AEZ LR,

P

« [RELAEBWEEFSITBNOR, REMAMNZEN. 75
MERW G HRESE, WHNEPRFITHRFBEAH A,
FELWLARAFBEREWANEE () ZRMIARIRE
EH TR E

B£20: 2019 FMEMALLLHLEE LA Bk

gl EEXT T
AR Ak
% L
TRFEHIT, 4. HRBE FeTikmE
10% ik B K
EEITEE
i, HoAHiE L
14%
AL S K
2%
B AE £
7%
KE. BFERASRE
b SRR A
ER%KEL TRE o o
1% et sb £ 1%
& EREHE FRC R o BB H £
3% 4%
k% : Wind,
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FMRALR
#9KA8C7

robin5G.com/9KA8C7

IMERRERAIZE (Steaming Stick) HEEMA— 1T MITEEBM
AOKARZE,

HEIMF=:

O ARAETETARE (8%)  —EEEN{EERIINE,

@) HTFAEFERNREESR, UAEEE M RIZEIRIEE
FhY, BUENERERUSEES,

(3) ImA4AOE, LB ARBEEENALIEERITENE
TRESRAImATERAAE;

(4) B—MER, BHRERERTH, TEBIERDSENE
TIER,

PIZEET%%), Google Chromecast $50/H, Amazon Fire

TV Stick $40/8, Roku Streaming Stick $50/8, TiVo
Stream 4K $50/H.,

B EMNEERNZEBIBFE ARPU (), BEZE{T ik
AIB LFB AN,

WIASRIFESHARY, XESM MBI Z,
BISITAE.
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HANNA

Left, Roku Streaming Stick+, Amazon Fire TV Shck, TiVo Stream 4K
and Chromecast with Google TV. Above, Amazon Fire TV screen.

‘7
e

#WSJ
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KARATIU A3 B4

dln

= XTSI T YA

FMRALR
#VUR461

robin5G.com/VUR461

EE— Rt RERBATM MK RIEI AT — S,
KT HERIAKDI,

FEABXERIZAK, ERNTRELZEM T EAERIEE, F
EZFLLRAKAEEEMBETERNMRITRERS.

MNEBERIANZEIRIEER, HRETEAIH,

BEEANREEKFRIRS, Bk ABEZTTHRIESK, tHil
SImAK (>107T/5009) IEFFFEMRISIEAIIER,

XM EFTEBRETIWRESEENR, FiERSIEXRIIZET
I (GRiEpEzE) |, BRERE.

MPERATZDENT, LAFEATHIRRLTE, LINES
FEDIHHIER L.

2016-2020EFFRE XK HIHIIE
By Z7
9,000 —OKHERE —1HER 1.0%
8,000
% | 6875 6,891 6,915 6951 LKAMN o,
6,000

0.6%
5,000

4,000
0.4%

3,000

2,000 0.2%

1,000

0 0.0%

2016 2017 2018 2019 2020E
#WSJ
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2016-2023 FRER IR A KBTI

- R A KT AR —ifi<E

213

2016 2017 2018 2019 2020E

“BUERR: WALV EEEN
ARG FRIB—FI105ESFH

201958 H-2020E78, MEBEES *

15.0%

12.0%

9.0%

6.0%

3.0%

0.0%

(>1037T/500g) BEHEHEEN

{FULCAGR: 1.0% ———

88 98 108118 128 1B 28 38 48 58 68 78

2021E

2022E

2023E

15.0%
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0
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‘B5& = Hybrid Cloud: —H1{ZZEEMmin=g)

AMRR UETEFRTIE, TERRER, REREITEF,
#97YZ52

B8 FEIBR], RIE—LEARZIE:

(1) 75% Bt EFERHFLEREABE= L

(2) 90% P IFEE—FMHBEABMIAERN, FMBRER
(Hybrid Computing) BT &IfE,

PEEBEEFPHFNERRRN, HRBZRWEE IT WEEIR

BETFmITE L, IBMINASETRER, MAREAERIN

1=,

IBM 57— Birmimm=EnsE, Hit—adE=s:

(1) 3,000 {z%=%: =iLEPRSS Cloud Transformational

robin5G.com/97YZ52

Services
(2) 4,500 17ZE==: =ITENIH5SF 5 Cloud Software &
Platforms

(3) 2,300 1z=%: =EMtxHe Cloud Infrastructure
JUEBZINE, BESREFHEENRESam, NBaIRSE.
H AR HEANAE]. IT ZEHRE]. ICT Z8fRS A 5.
R EEERVASTE— RS MH,

#WSJ
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FOIRER

HEE LR

(1) XTI "ERE 2T ERNE R, ESmMEEEE
M=,

() H—ERIM S 2 FLE SR ESREMNE.

$1T

Addressable Opportunity

$300B Cloud
Transformational Services

-+

$450B Cloud
Software & Platforms

+

$230B Cloud Infrastructure

#IBM
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AT&T I FERHETW

AMIRLR 2014 5 AT&T 2 N\TEEE 25 FER, 2015 5] 2018 &F

#NPX73Y AT&T KIBZEHEKI DirecTV (RPEBWIIRSE) 1 Time
Warner (B3UEe4N) HEHEARRSTIE, RIHNEREIARE
27 ~28 hz %,

robin5G.com/NPX7JY

MNE 1 FLIESR], HARSHERRRLEINE, RIS
HEE, AT NEKIE T 1300 {ZESHE~fE (485 12
ZEHIDirecTV + 845 {ZEEHIBFRLEH) , RLIHNEET
ZHIHIE 256 BFE,

Employee count
300,000

250,000
200,000
150,000
100,000

50,000

0
2014°15 '16 17 '18 '19 20

Sources: the company (employees); FactSet (returns #WSJ
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Google U FWASREIRENL A

FMRALR
#STYGRF

robin5G.com/STYGRF

ITERERINAEE EERMNESEAIHIEZNHE L —,

LA Google A, BREEpOEEEMS TR Google AYuh
=, Google BIFERXBFEHMER SRR FWN,

TERT T Google HFERIRERIPLAS SWNAIRIEL, BT
LIERI—FRERIOHES, B WASRENAHIZE IR
Ko

oRe— P EZERHERE Google BREBBWS, MAMUNZEER
S|E8, HEBETDRBEN Facebook # Tiktok 2], RALLH
HIRTTEIE=EETE Google HEHBMNANFRE L.

B LR NER SR BRI D8R HETZOERER
Google’s operating results, yearly
$150 billion Projections
B Advertising revenue
M Traffic acquisition costs
100
50
2011 15 20

75

Sources: the company (actual); FactSet (projections)
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SRS T HEZE Top 5

FMRLR
#DTN7P9

robin5G.com/DTN7P9

WFBGAS [ ASE R AES X FESHRE R T AR E,
2020 FHMRAF SR TUWANEF WY "KE,

HLZ BRI EESATI Top 5 Wz, B=ikeskE
2020 &, 75U2 Nvidia 40012=EX) ARM ROIIE (IAR5T
B%) , AMD 350 {ZZE£XT Xilinx B98I (Rk526%) . Analog
Devices X Maxim B9,

Top global semiconductor M&A deals on record

YEAR / TARGET / BUYER
2020 / ARM Holdings / Nvidia

$40 billion*
2015 / Broadcom / Avago Technologies
36
2020 / Xilinx / AMD
35*
2016 / ARM Holdings / SoftBank Group
32

2020 / Maxim Integrated Products / Analog Devices
21"

*Deal is pending
Sources: Dealogic; the companies

#WSJ
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FHIRER R B KEER i0S vs. Android

FMRALR
#97YZ52

robin5G.com/97YZ52

2+ ZFMIMHAIEE, 10S #1 Android RIFFEFE S 718
X EERIERIIE,

MNEERNRFEFEER, BATEEBEN&RT i0S, K9
B 60% HIDER, XLEFEFEE Apple EELOER SIS IETY
AOERE,

BEELE, 10S BRAE(mS=AY, Android B 7 AEMHE
MR, IXEKENREIREY 7 AIEFWNIKFE,

Apple #0 Google tHEH T RNEIRIEEE : Apple £TXI—aBoD ABf
(EHEBA)) |, HERER LUIEERREMIRS) |
Google MIAAEEE/KFRELL, EXSEN—R, EXRFANALOE
= (REEHERNIBEEMHIIER, 2 5F)

#WSJ
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Apple or Android Nation?

Mobile operating systems market share in selected
countries (as of July 2020)

| oS Android ™ Unknown/others
Japan @
us. &
UK

Germany @

China @
Brazil & zjf

Nigeria () \U L I
|

India &

_— N

0% 20% 40% 60% 80% 100%

Source: StatCounter

#WSJ
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FRAFHING L EH

FMRALR
#JXPNE4

robin5G.com/JXPNE4

5INess|

iPhone —E & 1E T ERATWARRAIR, FHAIRILL 2020
(Fut) #0 2015 AYUZNZER,

B LIER—E3 L

1) IRBWNRIARLE (AppStore, BHR. {2, URIXHE
KAOKRRFF A REAERS WSS

) IZFIEEZHALRE: Apple Watch IS 2019 FE24&
B B TR RS,

Apple’s revenue, by product segment

$250 billion PROJECTED
iPad
200 Wearables
150 Services

100

50 iPhone

0
FY2015 '16 ‘17 18 '19 ‘20

Note: Fiscal year ended September
Sources: the company (actual); FactSet (projections) #WSJ
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Facebook FAF#{ Top 5 EZ

FMRLR
#CYINVG

robin5G.com/CYJINVG

BFRIEEREEERN AT AR &M, L1 Facebook A1, &I
R AmmA: ENE. E£E. ENERAL. EffZ=rE,

AIUERIENEERIRG 2.8 ZFF, FENE 13 ZAOkERE
EEHR, REIMINTERE. BHBEOES. Kk
EREEELE.

MNEEBEBNDBELAERANFFHEFTE, tUmieit 7 A
Facebook EERIRNZIENEZER Jio £k,

Leading Market

Facebook has more users in India than in any other country, and Prime Minister Narendra Modi’s
Facebook page has more likes than any other world leader’s.
Top five countries by Facebook users Facebook page likes

India Narendra Modi

280 million

Donald Trum

Queen Rania

c
0

Indonesia

Brazil Hun Sen
Mexico Jair Bolsonaro

86 10

Note: As of April 2020
Sources We Are Social (users); BCW (likes)
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R B SRR TR (217

FMRLR
#3HKWVB

robin5G.com/3HKWVB

WSJ EFEEF TS EFSE 7 —5KEl, Bx 7 AET
WS BRI BRIRAEFEE L,

INEEIEEBZRAEL, HREBIIRSS. WHBIFHET R,
BEIEAIRE . =Rk, MEEFARNFIMIR,

X MENHRRI— 2S5 MMEET, NREBZINKEN, IR
T ROARKES
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Pandemic Effect

Employers in nearly every category have yet to restore the total jobs lost during the coronavirus crisis.

Change in nonfarm payrolls by sector from February through September

Restaurants and bars

Professional and
business services
Monthly change in nonfarm payrolls

Sept.
661,000
1

State and local government

5 million

Health care

Arts, entertainment
and recreation

25 Accommodation
Jan. | March | May | July | Sept.
Manufacturing
The unemployed, part-time workers who
want a full-time job and discouraged workers Retail trade

25% Unemployed plus those
marginally attached to

20 the labor force and Canstriction
15 part-time workers who
want a full-time job Education
10 12.8%
5 Unemployment rate Wholesale trade
0 7.9%
2007 2010 2020 Transportation

and warehousing

Unemployment by duration

Information
100% — -
-] 27 weeks or longer
80 l . . ._ -0.162 Financial activities
60

—15to0 26 weeks

-0.101 Mining and logging

l— 5to 14 weeks

Less than 5 weeks -0.004 | uUtilities

Jan. March May July Sept.

Federal government

Note: Seasonally adjusted. September figures are preliminary. Federal government payrolls total includes census workers.
Source: Labor Department

#WSJ
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ZhE IT B3k M 2000 FZl 2020 &

HHRR 2% F A—FMERESR M 2000 &%) 2020 F£/1x=ER IT E
#W1JESP SRR,
IBM —E2FIUEER, 7 2012 ~ 2014 FRERAYIE], [ERPiE
robin5G.com/W1JESP ii}\ E’!‘Jé@,/h

BEAR, HEIUET o EX—E8 =, ™MYZE Azure IX
B, EEZEEHIEMN G Office 365 A9 SaaS {LAINHREL,
m IBM. Cisco NIEGERIEIIRT, 2ABES T —ErH

B, Oracle BERANANER, Bie pc@idEZ, Zoom
Tiktok EREENTNEREE —FITEIL,

=
Delphic destiny
Total returns, September 1st 2000=100
1,000
Microsoft
750
500
NASDAQ
Composite
index 250
G Oracle 100

Cisco Systems ¢

U B EEEEEEREN

2000 05 10 15 20

Source: Datastream from Refinitiv

#The Economist
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EERHT Top 5 BRI

FMRLR
#GTEHBP

robin5G.com/GTEHBP

ATESRERINBER, KERFFER 720807 XE—1

EEZA0ER,

REHRE T —KFE, BR7=ERHL Topb5 (B} W
B, Apple. FacebookFNRER) i =FHIERIEIE T,
EERE 2017 HATF] 201819 i RssA L S 2 RN
MEAZ T IMNEMI T,

Net income and effective tax rates, by year
INCOME EFFECTIVETAX RATE

N

2019 Inbillions S&P 500 average tax rate
Alphabet $34 113339 : 17.50%

Amazon.com 12 1699 3

Apple 55 1594

Facebook 18 2550

Microsoft 39 1018

2018 17.72%

Alphabet $31  11196% :

Amazon.com 10 10.63

Apple 60 1834

Facebook 22 12.81

Microsoft 17 54.57°

2017 24.37%

Alphabet $13  [5344% :

Amazon.com 3 12020 : “Alphabet's 2017 and
Apple 48 2456 ¢ Microsoft’s 2018 tax rates
Facebook 16 2263 + were unusually high because

- + of a one-time tax on foreign

Microsoft 21 8.40 < income under the 2017 tax law.
#WSJ
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Nvidia ¥ ARM ZIKXTEY

AR Nvidia [ ARM &R HIWWEL), 25552 AR—KEREE TR
#UCDLIF A ERAIFEE!

R T —E: ARM REJRITMELAN I W HERIE RS X ARFT
robin5G.com/UCDL9F J%'%Do 'fg:lﬁfr/E\:'f/Ej‘g |‘—_|EE%z\ﬁ'ﬁ%_/ Eﬂ”ﬁ)\ziﬁemj@ﬁ,
2016 FESREFELHEAESIR,

H—LZHHEIGE "SREFIR" . FSMTIAEN RS
SEFESE, BEMEFEXTEA AR KRR,

A%t vs. MERBLAFIZAZ PR .

==
Nvidia arms up
Company financials, $bn

Revenues O_perating profit/loss
Nvidia 4  Am 4 Nvidia 15  Am 11
1.2 1.2
09 09
0.6 0.6
03 03
0 L

il L | L
-03 2 -0.3

T T T | B L T T | Jikd

2016 18 20 2016 18 20 2016 18 20 2016 18 20
Sources: Bloomberg; The Economist *Excluding one-off gain of $1.5bn from conversion of Chinese subsidiary to joint venture

#The Economist
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= S =22 Pl NG ST

FMRALR
#AB6H19

robin5G.com/A86H19

JUFRT B ML ERR KRR A SREUE AN, — kA
F#Z, TERAtES,
SBABPERAXEETNEFREwik, EBENEaRITENS:
WMRIFRRBHHRLm, BMrE R EEN M,

BiRkik, — MA@ sEising " SRPEMIN, B2
N SWAISEISTBFRE L (—RERBEKAF) .
TEE~ s Facebook. Twitter FIFRMENTHEPFEINE
1%, BILIEZ Facebook AIR\LEEIIAZIBHFER], LIS
2016 F AIYFEL, 20 E5TE 40 ZETRIFHTE,

Annual revenue per daily active user, $

50
Facebook

. 40

30

Twitt

witter 20

10

= Weibo +
1} 1 1 4 1]
2016 17 18 19 20

*January-June annualised TJanuary-March annualised

#The Economist 86
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£E el CEO

FEMXIEL (7217l)

HRLR
#CLFKQ6

robin5G.com/CLFKQ6

El—2ExE LR 1T A CEO FFEM-P &S -
MNEISER, BETI—BERAFRE 2.
MRMNFFERRAE, BETIERRR

HERAE, XPEUERE EHAERIEUERE, MRSEHR
SRNENRKECBIRIBN R B BRAEURD o

Compared with peers across major industries, ..and shale CEOs received bigger raises than
including shale’s broader energy industry, median their peers in all but two of those industries
pay for shale CEOs ranked fourth-highest in 2019.. that year.
Median annual U.S. CEO pay, Median annual U.S. CEO pay, ranked by
by industry percentage change from previous year
2015 \ 2019 2016 17 18 19
1. Comm. services p— $19.8 million 1. Health care
2. Health care [— 17.8 2. Utilities
3. Tech p— 13.7 3. Shale
BIGGER
4. Shale _ 13.0 4. Industrials RAISE
5. Energy p— 129 5. Consumer defensive
6. Basic materials p— 12.6 6. Basic materials SMALLER
; RAISEORA
7. Financial services p— 11.5 7. Financial services PAY CUT
8. Industrials p— 11.3 8. Real estate
9. Utilities p— 10.6 9. Tech
10. Real estate p— ] 0.4 10. Consumer cyclical
11. Consumer defensive je— 10,3 11. Energy
12. Consumer cyclical 10.2 12. Comm. services
Note: CEO pay is grant-date compensation calculated ‘1y [culh on regulatory filings. Pioneer Natural Resources, Occidental Petroleum, Apache, Parsley Energy, Devon Energy
and EQT had CEO changes during the five-year ps ata among companies that ar Equilar 500, which includes the 500 largest U.S. companies, by revenue.
Sources: Equilar (pay); FactSet (total shareholder ); S&P Global Market Intelligence (market capitalization) Kara Dapena/THE WALL STREET JOURNAL

#WSJ
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