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m Average mobile download and upload speeds (Mbps)

Source: GSMA Intelligence calculations of data provided by Ookla® Speedtest Intelligence®
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2G and 3G adoption are in decline, while 4G will reach its peak hefore long

Percentage of total connections (excluding licensed cellular loT)
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GSMA Ziit 7 SEE A 56 MEMFRHIIER, FILIEE
3.5GHz EF T IRIRANIZERHNE. SMREXKKERIHNE
e R, FEEPREILE,

T — ISR ERRES R,

5G network launches by spectrum frequency (to end of Q2 2021)

39000 MHz W 3
28000 MHz [ 8
26000 MHz
4900 MHz
4800 MHz
4000 MHz
3700 MHz I 33
" 3500 MHz I 76

M"é’tggd 3300MHz W 4
{15 2) 2600 MHz N 13

2500 MHz W 3

2300 MHz W 4

2100 MHz | 20

1800 MHz N 10
1700/2100 MHz

[ |
850 MHz N 3
Low band 800 MHz | 1
(<1 GHz) 700 MHz I 22
600 MHz M 8
Not reported NN 86

Note: These figures refer to launches not individual operators.
A range of operators have launched their 5G networks on more than one frequency.
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NEMEZIRFEE, 5G 7379 5G NSA 1 5G SA Ff,

5G NSA (Non-Stand Alone, 3P4837¢AK), I8HIZ2FRIFBINE
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SR APHIE, EHIESIPAET 46 M (E,
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SREEH,

NRIFEDERE, 2318
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(2) fEMLMILREEN;

(3) AL ;

(4) 324F URLLC (SnJ5={RAIZE) ;

(5) TR
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I Source: GSMA Intelligence Operators in Focus: Network Transformation Survey 2021 |

5G SA: top benefits cited by operators (top three choices selected)

Massive machine-type communications
5G SA :

benefits

Simplified network architecture

Network cost optimisation

53% Ultra-reliable, low-latency comms

449, Network slicing

#GSMA
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Tmm. THBEEESEBREEERNESRKN, 25k—H4
BUICNAIELR,

PEEHFUINERNANRAN, B IzEBtmODid/Kmssnlss,
FRHEGBEZ /MU EBE=IE,

FIEIRE GSMA HY
FFHIEL 2020 mﬁ&ﬁﬂuﬁv\%m

MEFLEE, XEzERHONSET 2020 {ZZETRIFNISIN,
Hrh Pay TV (Hﬁ%u IPTV %) 6i&7T 500 2=, Hith
K\ (B2B ICT &) €liE7 1500 12%7T.

Revenue beyond core breakdown, 2020 ($ billion)
$25

fESIKTJI=R Top 1IZE/™,

Revenue beyond core: $202 billion in
2020 (sum of 16 operators analysed)

$20 Pay TV: ~$50 billion
$15 + Other services: ~$150 billion
$10
-
= £ o
; el Q o} (/E)
Q = Qo
2 5 2
= o X
£ %)
O

$0

Verizon
SoftBank
China Mobile
KDDI
China Telecom
NTT Docomo
America Movil [
Telstra
Telenor
Turkeell |

mPay TV u Other services

Note: For NTT Docomo, Singtel and Turkcell, pay-TV revenue is low on a relative basis, hence not visible.
Source: company figures (at group level), GSMA Intelligence

#GSMA
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2015 FEHEIZEFAATSL CAPEX :afd—aF, K37
4,386 1270, MERIFE B,

fE& 5G EiRAY<iE, 2019 F7Hn CAPEX AN EFHEE

ANXIESSFT 2022 SR ERIUTLAE, X% 4,133 {27T,

o

— FRASFI B, BERR SRR KSR

LS

—AI=EM CAPEX FE 56 BliTe
e

450 -
413
400 A
350 A
300 -+ 287
250 4
200 A
150 4

100 A

50 H

201011 12 13 14 15 16 17 18 19 20 21 22
W EEGE W PERE W PERS

#E NI
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GSMA T+ EREseHISULAVIEE M IoT iEEaM 2020 &F
A9 69005 P _EFZI 2025 FHY 1.93 {2,

FUtE) 2025 &, B 17% A9EEET 56 5K, i+ 3200 5
.

LIRSS oT T 56 ALITIE
Ela=

200 -
B 5GIoT

B 2/3/4G/NB-IoT/Cat-M

150 -

100 -

50 A

o
2020 2021 2022 2023 2024 @ 2025
#GSMA
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TR ATIR, IoT B ELSEKESINEAT LIRS
BXgiESk,

fR¥E ABI Research RIfff53, 2Bk IoT IREBMAIKRELHE ST
2025 FEIAE 71 {ZE.

HAIESH Wi-Fi @ARImSE, MEIME—iEZE 50 (Z&.
2/3/4/5G =K% 7.5 IZE, NB-IoT + LTE-M AIiRE) 4.44 12

=
81 IoT KEHZB—1THE KL, KEHEERORET T
ANEFIZRVEHERIIER,

2Bk IoT KR ESE (IR ORR) TEE 5G FATE

BRE

7.500 -

7,000 2/3/4/5G

6,300 1 NB-IoT/LTE-M

6,000 - COHLIE
802,154

5,500 -

5,000 l

4,500 -

4,0@@ i . Bluetooth
3,500 .

3,000

250 |

2,000

1,500 -
1,000 -

500 - ~ Sigfox,LoRa, et
0 GNSS
2019 2020 2021 2022 2023 2024 2025
#ABI Research

Wi-Fi
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SISALR RIET(EEPH0RE, 8F22021F58, = AzamaitARIESY)
#2D9FHB BXWLZimE 12.58 1277, tt 2020 FR&i#E1.22 27, 28
2020 FE2FHEAFE (1.08 1ZF) .

Heh, WAFEZ A HE . D208, SehEngisar S
tv 85k 22.1%. 17.6%. 17.3%.

PERIRIESTUN 2021 FEINESYEANEFHERFEE 2
12,

EAEEHERMRMERY (2

B o 1182

11.36

10.3
6.7
2.7 N
- 1.22
2017 2018 2019 2020 2021

(1-5H)

FHFH: TI5H, #EER
#PERRIES
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— P EEEIRY 2B SRR IRERISLIER BT AL RS . &IT
INBERMIEEINERELMENET IoT [V IEEE,
&, RERERARERT, ERRSEN, UKEENEIERS.

IoT Analytics 5332k 700 5K IoT [REEHRIRSHELE
[, SEERRS0E W AL,

i REWEREERIINES MR,

Share of loT professional services companies that are
offering specific services

Integration
Solution Design
Strategy Consulting

Managed Services

#IoT Analytics
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P X BRI A\ ZS[EJF] ARPU FiLll 2029

HINLR OMDIA FRME A 1 X HPEX U N (R $F t'“m 2029 FiE
#BSA2WY B NBIXE 200 {2ES, 2 20204 aﬁ (=R

YIERIEEAINMISRFRIFERZIN, EEREIE—EENE
Ptz ael, OMDIA IEHHAN RS IzERACREEITHEIE
30~40% HIBEMTEST,

ARPC / ARPU &[E, WAL VSRS ik,

OMDIA I\ N e a B E RIS
BREAZTEZWVHEAMAERE, PENFHEIEENSIIR, 175
IRIERN T 2NN Lk

Cellular and LPWA connectivity revenue and blended
connectivity ARPC, worldwide, 2016-2029
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BRI 3R Z2ZHBY

FMRLR
#Y43BJ2

WEBRE IDC SFAT, LIBGHHERG, BYREREEHL
MBI,

(1) RS EM AL, HBIEIE 37% HE;

(2) e 5%, XAMAIEE AT MRRENR;

(3) PAFIRSE: 2.1%

(4) Hftb4: 18.5%

HETRY IoT WRZE 2C KEHZBRALLE, JRZE 2B %, i#
HHRS=BRALLE,

European loT Market by Technology, 2020

Connectivity Analytics Software
(5'1-=) (2.1;;)

Other Software
(18.5%)

Hardware
(37.0%)

Services
(37.3%)

Total = $181.84 Billion

Source: IDC, Worldwide Internet of Things Spending Guide, November 2020

#IDC
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#KRXDSH W2 T FRAVIEA R AR B AL,

BEERMERRINY, ShEESER, NHMERBE (RX

ool R/N\THES) »

EHRYEZEE LW —ARERRIE ORI LT, (BYIEXNARE,
RINHEBWREYFEE, FTLUSHI SR (Pl NMABT—L

eI R) .

XSKE ERUFE KR, #RNANBERKEENFEME, FEE
BErBE—EREXAR.
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EIKEE S YIERIERZ I 2026

FHRHR Frost & Sullivan ZIAABII—MDIAFIAS, SEKIEZYIELAY
#I5N1Z3 BEEWNIE 2026 Fo]iA%) 3,809 {ZZETT, X PEIEILL
2020 £ 246 {Z=Tte— 1" EXARETH.

Frost & Sullivan {&i+ 2020~2026 fIE &8RS 41.7%,
NAXE2— 1 BIREEERHREE,

ESEILE, BSYEMIBREERSZSNERER, B
ARPU (BIRME, XILLEREFL. FBIEM MU N RIJLLRBEEETE,

WIFNIR—PAE . ISR ENRER, EREERKE, M
RS EMEREFIRIREBWRNETLLR,

EIRESYIRRERBIA FTE 56 FliFe
BhET

400

I Tk

350 I ECHERZRFOEEM
W 5T
b=

300

01 GaLr
200

150 A

100 A

“m B I

9

2020 2021 2022 2023 2024 2025 2026
#Frost & Sullivan
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BEIEREFIIRIE M E RN 2026

O eEBIHESRE (FEERELEENRSLERNRE) T
#QPWJ63 2020 K0 49EB/ B, % 2026 FFEEREKIL 5 (5, 1A%
237EB/H.

BrI2KEEMEeeF I B O RE-BT 10GB, ) 2026 FJE
FRitEL2l 35GB,

1LEFFARRE 2026 SFFuit=iAE) 45~50GB,

B 14: SEEEFHTENBMITRE (GB/A) A
% 2020 2026 2026

50
E1ZS 111 48 27%

45
o ER 1 a7 28%

40
AR 184 42 15%
35 Mg 146 40 18%
30 HETA 62 39 36%

FEM ’

25 fslaid 109 39 24%
W SIRTH 9 35 25%

20

s W hRANALAE 6.5 32 30%

ATEM 59 30 31%
10

FRRRFNZRER 7.2 29 26%

HeetIAdEN 22 9 26%

Q
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

#Ericsson
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ARIEHET DRV RY AR 2EHs) (CAPEX)

HRHR KEFIESH O R—INER A EFEERSS, RIE Credit Suisse
#Q3MIXK HTF AWS 93RRI DT, ERAERIR ARSI

(1) BR%525 57%;

(2) LR 8%,

(3) hIHIRE (BETES) 18%,
(4) BB088R 13%;

(5) Efth 4%,

Figure 20: Typical initial capital investment for a scale
datacentre

Other
infrastructure, 4%

Power, 13%

Power distribution
& cooling, 18%
Servers, 57%

Networking
equipment, 8%

Source: Amazon, Credit Suisse estimates
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FMRLR
#24GMZN

SmEaIfsERE, FE IT RSETERRK L FIRRST

PINZETHIMINIB R
fiit 2022 FIXPMHFEEIREE 1 H1ZTTAIRK,
SIEF T, =, VBRI RS EN R = E RN,
2014-2023FhE|ITHRSS
AR BT

0 0,16.2%
14.4% 0, 145% 212 9911 9o411.7912.9%12.6%12.5%

12.3

10.9
9.7

8.6
7.7
. 6.1 6.9
41 46 '

2014 2015 2016 2017 2018 2019 2020 2021e2022e2023e

HEITRRSHIHME (F27T)
FPEITERSHIFREIRE (%)

g - MRS (2020FH EIT SR S AR ) .
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FETETENRTHIHDE 2020~2030

AR fegmilssET IDC IR, SHl 7=t EEENT (BIRS.

GC L HEPO, WSemRE. WERE, FHIRE) RETFHHH

/E\I‘Ejo
EIHMER—HH, BESEERIZBIBIIA/NIILL,
E R RI—Ah358ERIRTEL, BD: Fllig E iR 7 &,

2020-2030 ¥ B =i H & db 4 W 5 AL A

2030E m2020E
ik
CAGR: 5.3%
ARG — CAGR: 4.7%
4B
A— CAGR: 10.3%
IDC — CAGR: 17.2%
=i HIR % P CAGR: 21.0%
0 2.000 4,000 6,000 8,000 10,000 12,000 14,000 {272
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FMRLR
#Q9UF 1K

KEEFAERRNsERSEREIRANBERKER, MER=KNzERE
VIR 55 B RIARUNRIEL IR,

FEEE—BEHERSIA4EE.
ZXEBEBERHBELLEFUAN S

0% - —e— FEFHEN o— FEEE —e— FEMEEF

0% | '/./_/0——/’
-

10% |

0%
2018 2019 2020 2021H1

AR Wind, 292, FAEAERITE Fo

HZFES
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FMRLR
#FU4SDQ

B EHmEEMNERSKZERIIMSIKS, JIFBERESE
RN LI TR A I H I SR B,

MPEEMNEZGEE, YABHEIEFTRIBENEK.,

E" 0 RAEIR FIVE:

(1) LreEERE: W EMN. WEY)RFIERSTEIEREXT
BERY,;, WETENITENENE, R izEmIlEss a0
ok,

(2) BACIRAE: NEESWKREBEEIES, MET AR,
OJRERRIBENRENY, EENR— " EXNEFETE,

#GSMA
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Enterprise challenges, requirements and imperatives: network technologies
As you evolve and upgrade your network to better serve enterprise customers, how do you
think about the following technologies and capabilities? (Select top three for each category)

80%
r 3
® Edge computing
70%
® Private wireless networks
2
E 60% .
qE: ® Network slicing
g
a j
-E 50% hirg © Network automation
o K J
>
g 40% © Service delivery automation
=
30% @ @ @ Use of cloud and IT technologies
° "@ (including public cloud)
! @ System integration partnerships
20% . >

20% 30% 40% 50% 60% 70% 80%
Return on investment

Bubble sizes represent strategic importance

Source: GSMA Intelligence Operators in Focus: Network Transformation Survey 2021
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DEREEEF, SoC A HHRE 202102

FIRIR SoC (System on Chip, Z%&4uc ) , #E CPU, GPU. #=F

#53PRIN SS401EEE (DSP) . N7F. Modem. SnEfEER. SRR

Eﬂ%—;%%@?_ —ie,

ML RBEAFINHEEB I TROSHEM A TAS, WLEEFIE

REEFER SoC 7 ARIT, LIRESMEREFIRIE

ﬂ:ﬁo

fRIE Counterpoint BUEEREIANI, 2021Q2 £EREFREFH SoC
BRERLIEN 31%, NFEENBERTEBBE, BIRREX
BT RANEBKEE,

Global Smartphone AP/SoC Shipment Market Share (%), Q2 2020 vs Q2 2021

Qz'21
43%

Q220
26%

14%

7%
LA

Qualcomm 4 UNISOC SAMSUNG @

#Counterpoint

45
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FMRLR
#EDJT3M

MFEEEERMS, BEITEEMRENN =5 T,
AJLZBENEERINA, BrURKRSFE=SNA,

STL Partners iTHBEHT 7 150 Zizg@mMN W AR, BESFRrEDR
WEBENAB=EWETE, mibsitErNaRER,

(1) 39% RIXRIEEL =75 N AHERE TMEHD%;
(2) 16% HIRIEZFELE =N AEBETZFW;
(3) 16% HIXRIERE 7 RTEFMA 4G/5G T,

Most hyperscaler-CSP activity is to support CSPs’ ability to monetise edge for
third parties

In which domain is your engagement/partnership with hyperscalers most
mature?

Not yet engaged, 25%

3rd party apps - network edge, 39%
RAN - network edge, 1%

Core - network edge, 2%

Private LTE/5G - on-prem edge, 16% :
~ 3rd party apps - on-prem edge, 16%

#STL Partners
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HRLR
#BH1GSR

SUTRHT—KE, BRT ST ETRFRIE . %
. BN LR,

TERY, R ESSDSTEIREINER, B0 KA
RAET 5RO BB,

NIXGKEER, #Eh tm, WREREKES, BYRAMEER
=, BFEE=EitrnSmnm iR (1) 2FEKREE; (2)
P AVERIBTEISEfE,

3. BRUGHTENLEHR

A
SEY ° o . O
AR VR

o - BR
% iSpe)
K - EHRINE

b @
R RIE =) .

HRERE

BhiE =FH

Aluﬁﬁiﬁﬁ ED'M}
° O
BEASIHAE ® . PY
. EtEmmakE
REHIE SR
w5

= s At - i
P . BB AR S BRI =5k

BHER: TR HE

#Z |z, Gartner
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PEEIETORIMASTON HER

FMRLR
#VP39FC

#HZE 2019 F4K, HEERIZIEROVIZESHUEIAE 314.5
%8, 52018F KLY, 1EK39%.
BATIEIES O 2RE£9117.9 522, AR Ze e
£9119.4522, % H41.7%,
MBXRBE, £EEETOSMAFY ERE) 53.2%, HBAT
HiEFORY E2ERS 45.4%, ABLEEEHIOHY ELZEER) 59.8%,
/N RS ORY 2R 56.4%,
HIEDORRNBEXRERAENTE, —EREFE BaER
9IS,

2016-2019&FhEEER O EISEE

364
315
226
166 181
124 125
107
2016 2017 2018 2019

TEEEME (BZ%R) WL ZEAE (B2R)

FE : TESEaEELRES (SEHEDONALREIES (2017, 2018, 2019,
2020) , X EERGEE TR RS,
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FEEHFK o=

SIZREEALLAIRI o 2020

-—H-—l—.-O-H-E

(NEGCEYIES
ZH,

FMRLR
#BQ3DPK

EJEBURISER,

FZEMLZIERWENS,

E e i iR E RIS,
BEREBN. B%EM, LUK IPTV &,
GSMA =7 —1iEME, BEMESiXE
AJLIER], mEZEWEEXE. RIEER

SREFERXE MEFHIEIRG |4

(NE-E2E13%

EmHHIZIBE,

N3

e NN
I'D/’”} JVEEES

HKSmin, o

JE=

Fixed broadband and pay-TV connections as a percentage of households and total number of connections — end of 2020

Average
180%
s Korea, South
160%
c 140% Switzerland
Ke]
© 120% Romania Portugal
% * Sweden
@ Finland y
8_ 100% . Netherlands China
> Hungary Norway ~ °
[ ) . . @ France
Argentina
(%‘ 80% Russia g Germany Denmark.BeIglum
o Average
o ¢ Mexico Ve Bulgari reland™® UK ®
50% P4 garia Czechi Canada
./— India ', Poland , Czechia us
Chile « Austria
40% ° i
° Colombia & Spain  ® Australia
./- Indonesia ?_ Turkey L
20% ® 5oz ° Japan L Greece
Italy
0%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% 110% 120%

Fixed broadband penetration

Fixed broadband and pay-TV connections include residential and business.
Bubble sizes represent the total number of fixed broadband and pay-TV connections.

#GSMA
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FEEIERE ARSI A8 2026

ARIR 2020 FAREKEEEHALE 12.1 127, OMDIA FiitZ!
RS 2026 FK= LFE] 15 107, HA, y¢45E® (FTTH/FTTB)
SE—HEA, Hit MR,

OMDIA in*?‘ﬁ”*fﬁ'fﬁd‘&jtﬁﬁiﬁ&iﬂTi%ﬁ%ﬂﬂ‘lii%ﬁ’]:ﬁ%?,
MYBREREREF R, BRIETR mEFIFE~RIS
HERD,

OMDIA 7t 2021 FH e e KEETmBWASEEIT 3500 {23
7750

Global fixed broadband subscriptions and service revenue, 2016-26

400 1.6

1.5
350

1.4

g

1.3

1.2

Service revenue ($bn)
g

g
Subscriptions (billions)

1.1

8

09

g

08
50
0.7

0 0.6
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

#0 MDIA W Service revenue e Subscriptions
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EFHAIFIE SR8

HRLR
#7SAK5R

Credit Suisse {h& 7 2IKEREF 2025 FailIES i, H
hEIE T =IEE . (1) SISO REFNLEL, (2) e v E
BEFHEL (3) AP FHATE,

2020 FRRIBIIEREFILLEE NREIGK, TUtARR/LF=
FREB,

BSESRIEIRIATR, qzi‘]ﬁé%?f 3.2 FFhf; M 2014 F
A9 2 &, hWEHEIRIFEEREF IS TRIBBFRYEZ
HEBR,

Figure 22: Smartphone replacement cycle has stretched out

Smartphone units (mn) Replacement rate (years)
1,800 3.6

1,600
1,400
1,200
1,000
800
600
400
200

mmm Replacements @ New Additions  ==ll==Replacement Rate |

Source: IDC, Company data, Credit Suisse estimates

#Credit Suisse
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Top 8 ST EZR

HIRBR ZRFNRFIR—KE, R 2020 Fihip=ie) Top 8 51
#5C7F1R FREZR. FELL 440 {2ETHERE—, EEORTHE,
AT EIE™ RN EE], B FARX R E RS
"Game Over”, —iBYR,

—

Pay to play

Video-game revenues, 2020, $bn

Top eight countries

0 10 20 30 40 50
China
United States
Japan
South Korea

Germany

Britain
France

Canada

Source: Newzoo

#The Economist
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HRCE RS SRS EIEERSEIE, Strategy
Analytics ZIERENIEIERE R, 202102 £ EREEHENEE
FFRILSYE1AR] 3950 5B, MIE—FFRIEBIK T 34.8%.,
SeeERNEERRANERRELSHERAOZ—, SHitE
EEBOREHIER (BifEErk) RERB—MARIEH,

SRERE SRS ES FHAE ZE 56 BIUTIe
B
40 -

Growth YoY

35 4 Amazon
30 A

25 | Google
- B
ol EEE

2020Q2 2021Q2
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FMRLR
#MLDZ2Q

CSHIA Research fUEIH, FERAFNEELHIERERT

90%, B ERRERERTHEE—

NERERS AR, HaexE. Tael il BeeEfaimi=1L

B 7: YESREESERMAPEEESLT (&
1£: %)

100%

ES

80%
60
40

0%||||II|III

20
RE BhE T T T T TR Tk T T
"E EE MK KE WY RKe R FE AR 1R

B 8: TEAFREESERANEAAE (&
{: %)

ES

ES

LLANE R I
B L _2-79% 0.93%
4.16%
EHEmTACHL
4.28%
B HE TR
6.21%
B i i
12.46% ] o
%ﬂf fJ t :HE @\ ﬁL }k‘-li‘ Ith S
13.75% 17.67%

B iF
19.61%

B 8

18.14%

## &% : CSHIA Research. BEHLAITHTL
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Strategy Analytics FBAEIKEE 7 HEXIE8eF VL amhEmadit
R BERIERIZN.,
2021 FEEeFNIFIIMAMTES 310 S=5T/38, Bt 11% iJct

BREFNIARIEMARUINTD 4350 123570, RIS 21%, £
BImT REENRE (ML 2020 FHIRBERN)

500 320
450 310
w 310
S .00 [~
L_J SV -\\__
o o nn -
@ 350 / 300 300
* 350 | N
W < |
Y ann =
r) WV 377 .|9,,‘ ‘:1
=1 LoV 2
s
g 15: o
e W
T 280 ®
@ 200 — = a
s R c— s
) o
= o
m 150 170 =
:.'1 v &IV $
-1
© 100
A=
= 260
50
0 250
2019 2020 2021 (F) 2022 (F)
W holesae Revenue ===\ holesale Price

Exhibit 1: Global Smartphone Wholesale Price and Revenue 2019-2022 (Source:
Strategy Analytics, Inc.)

#Strategy Analytics 56



EHHEXEIEERE A

AHRIR MIESRBREIRVENT, EXT =SR] 56 SR
#43MINB i,
ﬂuéﬂ,%PN5Gmﬂ%ﬂﬁEﬁﬁ%oﬁm&M7%m
5G 1Y
BRE.

XE— M EFANER

E30. #MM5GHIER (2018-2020)

38% 36%
6% 33% 319 32%
22%
20% 20%
1%
10% 705 9%
2% [ 9
N/A N/A I 0 1% 1%
m —
HEZFEHSG —BaasER MREFEREIFER., HEATRTARS NR5GIEARMERLE TEE
HEimfERSG HEREmEMSG 56 T EsGIM 4%, TH.
Gl wmrises
W 2012 W 2019 W 2020
HIEEF
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FMRLR
#SVE4WA

MARVEL (iRl Z2XEEBATMAELZ—, & NMEIBHER
. MR, Z=EK. EA. TR FHRELT. 25E.
FERR. #EIOEL. X HEZ 8000 £Z 2EAE.
LERERRGH T —KE, E/xs 2008 LISk, EEE N
BEEMERE, SMELRRE (Avengers: Endgame) X587 &HE
MZERLR.

NEBIERIEE, 2012 FEERBENRBETEAITHE, ZREE
157 Kigert. MUY, Estely, LIl —
R ERIRL,

#WSJ
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Studio Superheroes

The Marvel superhero series has yielded a constellation of hits, including ‘Avengers: Endgame,” the highest-grossing
movie of all time.

$900 million
TOTAL BOX OFFICE, U.S. AND CANADA ‘Avengers:
Endgame’
800 Marvel movies Marvel movies
distributed by distributed
other studios by Disney”
‘Black Panther’
700
‘Avengers: Infinity War’
‘The Avengers’
600
‘Avengers:
Age of Ultron’
500
‘Guardians ‘Captain Marvel’
‘Iron Man 3 of the Galaxy
Vol. 2’

‘Spider-Man:
Far from Home'

400 @
‘Iron Man 2' ‘Captain
‘Guardians America:
of the Galaxy’ Civil War’
300

‘Spider-Man: Homecoming’

s , ‘Captain America: , ‘Thor: Ragnarok’
Iron Man The Winter Soldier’ Doctor |
. , Strange Ant-Man
R and the Wasp’
200 ‘The Incredible Hulk’
‘Thor: The ‘Ant-Man’ ‘Black
, } . . DarkWorld' Widow”
Captain America:
100 The First Avenger’
0
2008 09 10 mn 12 3 4 15 16 7 ‘18 19 20 il

*“Both Spider-Man movies were distributed by Sony.
Source: BoxOfficeMojo
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EHHIZER

#6LWMH5

ZE| OTT ARG, EENERIAIRESIEXIEL
FSEURRE, EX—EBEREISERFAFBE, XEEZRAIGZE
BIZEXRRRE, EERERETT.
ZFFAN—mXEANNER S EERR:

(1) /1% LA Comcast BB ERAARL] 100 =T, MiEx
EXMMERE—F, EENERBIAISIER, M 2004 FHY
30% 12FtF) 2014 19 90%, BUFRERETERBRIIGER,
WS BB AR

(2) BB EHRHEBUNIRS T BRERE 7RIS,
miX NS BRIEARERBE,

X2 NANEERIZER (Vodafone &) 5 Netflix,
Disney+ IHEBE1ERTRN, PRI BREBEMERFDARIGES.

Robin's Comments:

= (1) “g" BEBEN, ZEWHENNIEEES,
Netflix. YouTube TV HEMNMEBESSEEFTIE,; WERXIK
WIRARFRER, NS EERE,
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f=—=1)
Satellite states
Pay-TV subscriptions as % of households

100
United States — France _~
== - 80
Germany 60
Britain
/ Spain
Italy
0
T I T T L) L] l L L T 1 ] ] T T T L ' L
2004 10 15 21*
Source: Ampere Analysis *Forecast
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FMRLR
#BA915X

FESEDRIALAERERANES, BIELEREES,
EENE-FEXE,
TFEE/EHERIEEE, LA 2020 SRR, ZEEMEA
539 2.47 #1 1.32, #[E7 0.19,
MNEBIEEE, XNEEASRIFHEY—ERIE, XMERTT
ZFNESEFERA, bl REHUZFERTE,
SR EEENT EMEMAS AT,

FESKEASETI _FE/FhELLAITR#ESE [ 34 /57%,2010-2020]

Bt E R —FEEAFEHISAHE

Fi5E
=E 2.47
L 14 1.4
13 12 13 4, 13 : 13 13 : 13 gx 132

03 03
o1 01 o1 o1 o1 02 02 02 03 FE 019

r T T T T T T T T T 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FFIRIE: CADA, Edmunds, CoxAutomotive, JADA, RELRET kihe, BLMR; T=ZMF
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AR Niko Partners RY—IUEHHAITFEBERSE 7.2 [2isAR, H
#68GQRAD EXHIAEF A 12 2L L, BigZE 30 XWITd 60 55ha9hE
XjZo

(1) 18~24 SHIBHAK 97% HIAZHEHITSR;

(2) 25~35 SHIBHK 94% HIA BT

(4) FRITRp, LS 48%;

Number of gamers” in China

800 million

0
2010 '15 20

“Estimated number of people at least 12 years old who
say they have played a minimum of 60 minutes of games
in the prior 30 days.

Note: 2021 is a projection.

Source: Niko Partners

#Niko Partners, WSJ 63




EiERiaE iz TARRILL AR

AMRER HESEEEERZ M TR 500 ZKALRF] 5000 ERTHT
DR FITRYEN, PREHERITtE TIERIARECA,

RO =3 2 —RVBRHERKA=FRBEBIY 70% HILLHiTtE
D, MEBENX—LXA+PZ—

THARPTETENRTHAIRZL? (HRFHNEDL)

9%
8% 28%
41%
23% ///
47%
39%
60%
[
16% 19%
________________________________________________ g L 1%
FECOVID-1981 =k F3k2-35
70%-100%B9 R Litig T ® 10%-29%8 R TiniE T1E
® 30%-69%RYFA T2 T1E DF10%BI R T2 TE

R HEbe, mENATRIRE, 2020898-108, N=500.
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#YPRGZM

ERIBENEL TIEME, REAEEE 7 KERITE TIFRK,
TCE RSN,
MEIRE Zoom X+ 1 EXRRVEH, RERMELCEIRTEXT
SKBEFEE LRI, KEbn ABEEIRE "Hybrid i25"
H=INEEL, EBISLHIRI AN I ELF,

==

Zoom? Non, merci

Post-covid business-related meeting preferences
March 2021, % of respondents*

M Only in person ™ Hybrid
M Only video-conferencing

0 20 40 60 80 100
France
India
Britain
Average
United States
Germany
Mexico
Australia
Brazil

Singapore

Japan

Source: Zoom Video *Online survey of
Communications 7,689 video-call users
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FMRLR
#C64HUW

Transforma Insights &%) 7 —3KE], LIBERGNEZ 6,
HEE T 2025 FEZT 1B N BRI =S EFeE &K,

i BANERRIIIRAN, I RLEENRNHEFR.
BRI 2025 IWAZEIRN,

MNETREIB LA, EU—TURSARESLR, —RKiR, 9
mEa LR, BAUWANMERL,

AJLIER], FEAM. ZEBASIE. Ymis. BFIPREHRK
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PEEENMER D= ICT REAIARKIEE

R IDC &% 7—KE, Bx sy HEENESHEENmERDIS=
#GQLT6B ICT &R EMFOAR R IEIE,

(1) &4 SPMRICTIREMEBIFESHVE SmER ICT
REENPRIEC A

(2) P SHS21E2019-2024 FIRFESILERE,
(3) SIBERA/NMESIHETE 2019 FPICTIRAM, $iA

24.00%
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o
. V -
20.00% ° —

® | semobn | .

/ / -
16.00% —Z
EAETRD, 5.81 §

14.00% BERS, 1944

HeesoEEE, 1946

B/EES, 56.51
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5G SIRFAFIEEER T AN RHEIE

AR 5G BRI (BIRER, {AfRE. LS8R S. 1
HEIDPEY %), BRI R BEE A RAIN BIME (ﬁ
M) .

fiE>RE GSMA MW EFRYER, BSESREXEE: £
. EFER. AR, BEBFINSEE RSN AN ELS

AN

Ho
Verticals benefiting from higher data transfer speeds
5G networks are predicted to provide a variety of new features that will benefit different
industry verticals. For higher data transfer speeds, please indicate the industry vertical
that you believe stands to benefit the most. (Percentage of respondents)

Financial services
Healthcare
Public sector & government
Manufacturing: consumer electronics
Manufacturing: automotive
Retail | 3%
Transportation & warehousing 2%

i
Manufacturing: other | 2%

i

|

Buildings (public/enterprise venues) 2%
Agriculture 1%

Utilities 0%

Qil & gas 0%

Mining 0%

#GSMA
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REREERIIREHREENETE

FMRLR
#74ANCXR

Pk B E L KERVFIST, 2018 FEEHE 1,550 HiFRZE, &
ﬁ 1,360 54, JIE2IKEIARE, MR T 7 NEZRE
RERERiRIE LA s,

Nz ERE, =E. HAFIRIEERY Top 10 minEEEE
RE 1% LLE, mHEIMERZ.
EFEE—RBEE, nJLARPNEIEMACER. 3. T8
ERFETRS (B=) .

E11: REFEMENSESHTIERC SRR

HERER (20184, B 1) BiHARTEHARE (B JItk)

-= [ -1.360 B ~5%

< I -+ sso W -1

vz [ ~660 N ~10%

5 [ ~500 I ~15%

[EEXiE:
CEIC, Sk, BYKEBEEGTAHT

#PwC
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ERERITIAZTE

FHRR
#ANZL5T

2000 FLAf5, MEEKMAIIXKRRE, BRBINARE CD 1]
LBRISERFR. ERERIORITRIBHTIRYL, BEZF
e s RTINS T T,

fEEREARRKE, SRTWRISIKESETRE=, &M
RNESFFRE,

fRHE IFPI AURASS, SRITWHIBAWANIEERER 2001 5ifERY
K&,

Global recorded music industry revenue

$25 billion

20 Downloads

and other

15

10 Streaming

Physical

0
2001 ‘05 '10 '15 '20
Source: IFPI #WSJ
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FHRR
#ANZL5T

Review i
% 7= 56 m Tt

BEFYImEar0EdE, M 2016 55, BRI &, N S
ERERT SHEISEIKERT, MEGIHART 61.2%, H
PREIBIETXILFENTRE, fuElER, REROENHER
EFIRTF,

RS |BWEN T HEARRY A, DR 2016 FHY 27.4% TiEZ!
12.3%,; BHHINEERT & EEGELT NERTE.

2016-2021FREAR RSB RLE SThiAnEh

0y
0.8% 0.7% 9-°%

2016 2017 2018 2019 2020 2021e
WEERSS & m AR S mERSFE S
mRE B JFPRERE Ress 2 U
mEETWE DEERE m Hifth

SRR - SEARRRE AR,

#3m
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HEAE=REAEFNAIERETL 2030

AR Mckinsey A9—IUAA5RTON 7 FEHEZSZ 2030 FAMRES, H
#AZFDUS EXTUETA: (1) Ride Hailing $7Z; (2) 8%&; (3)
Robotaxi Bzh25d HfEZ%E,

MNEBEEABES, Mckinsey INAREZSERIAVTIHERSMN
2020 £ 1770 1Z~EB32F%| 2030 FFHY 4500 [N, X2E—
MERHEEH =,

M—2IMmEM 330 {ZAEIRFHE] 600~700 128, vJAE
A R a2 =] =l
MEREFTAE, WRREXFAY Robotaxi (BahZSigHiEE)

BRANAETIE, Mckinsey I\ J—&im 2030 & 20~25%
A4 T3 EEFE(C]IFH Robotaxi 7#3H,
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Robotaxi adoption could reach 20-25% of shared mobility mileage by 2030 in tier-1 cities

China shared mobility! passenger kilometers,
Billion kilometers, percent

China overall Tier 1 cities?

~450 ~60-70

20-25

60-70%

[l Robo-taxi
M Car rental & Car-sharing
H Ride hailing

2020 2030 2020 2030

1. Excluding shared micromobility e.g. bikes, eBikes, walking, and e-scooters
2. Shanghai, Beijing, Guangzhou, Shenzhen

Source: McKinsey Future of Mobility forecast model

#Mckinsey
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HE EEm SRR IR

P B EER S TR R A E R FE A AR TR T RS
#28A1SG =,

it 2021 FHENEFRTEHHTERIEE 1.2 BIZART,
IERELE S 25%,

ERFaRE, BEEBIFEE 2020 F49 GMV FKIgE

5,000 1Z7TkA L,
Figure 35: E-commerce livestreaming market scale and annual
growth rate
1600 Rmb bn 600% 6
1400
1,201.20 5
1200
4
1000 961
800 226% 3
600
433.8 2
400 g 122%
- - I . -
19
o — 0
2017 2018 2019 2020

Source: iiMedia Research, Credit Suisse
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ZFEAN SRR E]

ATRER KEALLKR, EENREASSESIHEEEAIEEERSG LA
#Z2W8U3 (REBER

BEEEERWINEREFIIAIE R, MRS EEREAEEETE
ATREIEAISRITAE.

XN RESRAMRIPEFIER, BMELOL, RYE WS RUfiRE, =£HE
HREIEZA 800 SHHZERIZEEAMEHERIHE 7 HENAMRIE AF),

Personal autos 8 million
inthe U.S. witha

telematics

connection to

aninsurer

2012 15 20 #WSI o
Source: 10T Insurance Observatory
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AN FEHILZAYEL B ES . NASDAQ 2245

FMRLR
#N3YRGH

Robert Greifeld 2003 F#23F NASDAQ AF, NASDAQ 1534k
B RIERE
@ B 1 2EHAHROEEEE, IHMHZWEENMERE,;

@ MERKVINE X ERE S, MFORRR T LPELHAIFR,
BRulSENATHY;

® BRI BIMRREFARIBRXE, F9"HIRIRETIARS";

F{E7NERE, NASDAQ HiH T 1 {ZETTRISAMERT,

F EA—IREHRRE, BEMINIVERAZER RIS, TH
== A IR B #RE—EehY,

NASDAQ LRFtBERSEMK, Robert BEMNATURLLIEEE
B — XN LR EERERIS IR FA,

HAERZ B E— LR E.
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Review il
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IR K A SR

#3GCHhRAT | TimESF: 4REmATe CEO Bik

80



(S E R AR

HRLR
#3RVB2T

KPMG £ 20204 7~8 Btk WHISEERT, 79% B9
S iL/\ﬁnﬁE}“’”}ﬁBbk X—tpleTZraoEmREE, R
O] BB B SR M BRI KRR

90% HIEB(ETE B FIHIZRIR 7 F e B AdE), Bd+

#0HY CEO (52%) IETENIRRAFIZLS R, LMEBII B

WA LSRR A TR,

FoE
FERT LT fholl # 3R 2L U, 185 B AR R I X M (L AR B AR A0

10%
21% 34% ’ 28% 8%\ 24% \ 24% \

48%
45% 45 % 28%
HFIEEMEE BIEFEN T BLSTAEEREN BIRRFAS AR,
HF—REZEERR ElER R NEER #HEhELER FiEd Bk A TEE

EEATHE

® SRInE BHBRENRE e BMiRA%A
® SEIERIER

Bk
EMERFHEAES, DUEIRNBABGRIA?

@0®o0o0oo.

HARSEER Mt BRI WEERABL HUUREIEHS SR SENE ITERRNRE  XRRI®RE
BAZEE BERRIBE HNE iK%iW{ BAERETRE FRBRIEE  EXIZEEMEED EENE
m
#KPMG
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LAFIHBERS

T EE

HRLR
#NM3UQ7

RE BIREAH TRSKE], R T R SEE BRI RRIHA

BN,
FIHZHIRIORIFEEERR, BERBEREMDBINELLR
AR

Huawei vs. current top Telecom equipment share”
smartphone vendors
100 million 40%
75 30
M Huawei
Samsung
50 Xiaomi 20,
M Apple M Ericsson
o Nokia
ppo
= Vivo 10 ZTE
Huawei
0 [ |
2019 ‘20 21 2014 '16 18 20

#2021 is for the first half of the year.
Sources: Canalys (smartphones); Dell'Oro Group (telecom equipment)

#WSJ
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N AREIERIMME

FIRLR
#5HG3SP

Bl BRI FREANAMNGER, 45 Apple #
Google TR TN A,

WSJ it 2021 W4 Apple 1 Google BN FERS/ERI =41+
347 {ZZ=7ThIN,

N R EXT AU NSRS, TieW—REMETF 5%, W FRE
16 Apple 1 Google EA R E—HREEPEHE,
EEFRETBFRI—InAIA g, 20R Apple k& T &AKHY 20 1
NAFRE, HESIREKWAR 2%, SRIEER 5%,
Projected 2021 revenue, in billions

App store Other segments

Apple

Alphabet

0 100 200 300 $400

Note: Apple’s fiscal year ends September
Source: Visible Alpha

#WSJ
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BN IZE 2011~2021

FHRR
#ALR25U

1B

Ness |

Mg E+F Y CRIBIK AT BEEZHAN—"FI2HA

o

fR#E CB Insights AUFAsR, 2021 FR2RIEEEMS(ET 3000 {2

x%, BBET2020 &,

SitERS, KZHMENAKNTE, RIBRERH—
=1
Flooding the Valley
Worldwide venture-capital funding
Number of deals, ‘000 Value, $bn
30 300
20 200
10 100
0 0

2011 13 15 117 19 il

Source: CB Insights *January-June

#The Economist

LEkEPEF.
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2G 1 3G RYMERMIHEE

ARk 5—BohBEEEESmER, bEE 56 AIt=ErmA, 26 0
#XHTSJF 3G MEMNEE TR DINEHE,

GSMA #1745 2G #1 3G RIEMER (Rit) , Futdl
2025 F2EKEITH 61 3K 2G MLBF] 46 3K 3G MRS KHF],

BT o REIREHERMNERCR, MWEIEMNFHA2E R,
ANoel & E57ad, fIal: KEIETF 2G GSM AP AL
B, EAREAT, MNUAEEEE, EEEF-RREEETHR,

VAR, 22 PR R &R 2 (AR
HHEBE, ZeeARHIN/EZ, FHAEEERCE=SRE
|HZ i,

Sunsetting of 2G and 3G networks
(cumulative)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

m2G m3G

Note: Number of generation shutdowns as opposed to technology migration within the same generation of technologies. WiMAX
network sunsets not included. Data for 2021-2025 estimated based on announced plans for shutdowns from operators.

#GSMA
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T-Mobile FE/REHIRAISIIET &

FIRLR
#FS2YG8

MEEEERSIZER T-Mobile HFAIA/REHIRAOAKIE &,
T-Mobile EBr T HEEZE=EHR 56 BEER, HFENEBER S
EE 92% HIMNFRAEE,

XJtbm=, Verizon By 5G BEHEERKMIZIARLD,

S SEEEBETWFHALI, FEBETLRE, EE
TEREE ATENSESEERE R, PFLAMERETFTSE (Fact)
AILL L,

#WSJ
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T-Mobile’s 5G Coverage Verizon’s 5G Coverage

that’s ready for
your business today.

T-Mobile’s 5G network is the largest and fastest in America.
And we cover 92% of interstate highway miles. So, while
Verizon claims they’ve built SG right, they remain years
behind in coverage.

Find out why unconventional thinking is better for business
and compare coverage at T-Mobile.com/Unconventional.

T-MOBILE
FOR BUSINESS
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TEIREBEWSEETaEE

HORER <IREBEWSEEIFA> 28E. BEEM. BEERMISHREY

AR IRHY—INE R TR,

3.80% 5.70%

5.73%

6.22%

106,281 RitWHFBEES

EREEBk, HRiE 2015 Ik (BEWSD
BEASSmeE, FItBIFRIEERIAIZERID TR,

LR 2021 &£ 6 B, 2EHIt
FENIE,

KER) PIEER

w5 R S5k 55 (IR ELIR A% IR 55
w5 SR AAESS AN IR 2 IR 55)
W LR KR A P AT 5 b s

m [ A el 55

W LI AR G555

w IR K ol 55

FeAtolk 55
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BEhtEENhE RN ABE T 5. 1JH%E. NARWESS

AZ, LIEEERS, EmHsEaiEE Wk, B

MIEEERE.

LME (Monetisation Rate) BEFBFSmFa—TEEH

EEEH. HhHER = AN 7/ GMV,

BN ZNEEEOSE=pZxBE &%, X HTHNERE

KN, GMVEZRTERTT RIS 2EL,

BIEE SCMP pUBASR, PIEEERIEEMAZM 2017 FH9 3%

FHRFE 2021 /9 6.3% (Fuit) , POEFRS a7 —&,
Monetisation rate of Alibaba’s China retail marketplace

Monetisation rate is calculated as Alibaba’s retail revenue divided by the GMV

on its marketplace. It measures how much merchants and brands pay Alibaba
for every dollar of sales they generate.

6.3%

51%
4.3%
3.7%
3 .
FY17 FY18 FY19 FY20 Fy21

#SCMP
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M Twitch s BB REA ERUINE 2 A

FIRLR
#2T9ECG

Twitch 2 EKINERATIEISTE BN, 1RIE WSJ £33 490
AEFREEEAR, &I 1% 1Y Top HHEZET—FLAERY
KN

BfRsn, —3t 8.89 {ZETTRIERIINF:

(1) Top 100 3457 8200 J53=5T;

(2) Top 101~1000 3187 1.38 1Z%7T;

(3) 490 5 AFFEIT 99% HUTREHITIATS 3.6 {235TT;

(4) 490 KL A, 2E 5% BIAKIST 1000 SErTlA EAIWN,
XPABEDIE, RIUERSHEERML ...

#WSJ
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Twitch Streamer Earnings Increase for Top Gamers

Twitch streamer earnings this year”

$120 million

100

80

200,000 Top 1%
529
Top 100 $
Bottom99%  [kad
$360
Total earnings
150,000 $889 million
100,000 60
Revenue by Total Twitch )
in 2021 streamer earnings
userin by month’
40
50,000
Only 5% of users 20
have made over
[ $1,000 this year
0 0
$1 10 100 1,000 100,000 July2019 20

*Through September. Excludes users that didn't receive any revenue
Source: WSJ analysis of purported Twitch data; Elliot Bentley and Kyle Kim/THE WALL STREET JOURNAL

21
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FMRLR
#MPHXDQ

GSMA (B TIEAMX (FEAFEX) BBEESRAEE

WTHRIEFIRE,

LL 2020 961, Hit2sAEsy 2,000 12T, BiR

(1) BamzEr 1200 {23=7T;

(2) R HIiER 300 1237,

(3) WA NIAR 300 12357,

(4) DE5RIE 200 1237,

(5) ERtiRiE (3B, &4iiETS) 100 2T,

The Asia Pacific mobile ecosystem directly generated around $200 billion of economic
value in 2020, with mobile operators accounting for the majority

Billion, percentage of GDP

$120
$30 $30
$10 520
= N-N-0|

92



HifEE | %356, mtEmeUsFHmskEAL

Audience
- 7 (]
BirszE
-Q-! ‘ - i
<\040 2 \ ew‘\d\ & S qQo‘
A\ @0‘\* Q,d‘\* \/0\
EEFET WS
cuggs A
5% °%
SR ; /R

ITHEAR
10%
BERN

FEE(TI

Business| # HTF2020F12 B eettAiheE



KET1H
Home

wetia) | o | BERE

EEREFERH H AN
- MEXE Ws), BRTEER
AW ERRERLFHNECER.

T L2020 R, BESET
—— = 43%, RAMSGET 42%, &
i 8%, HERER 7%. ...

X FE 565G HiRE

> 2EEM

| wxmxn | spears |

#HBEEE
ZRF Wi-Fi CPE B9 A 52 [8]

= REE WicFi S B RN —
e "RER” —85.

Illllllﬁﬁmxmmm7§mﬂ%mﬁ
BRANE, BT SRHHER
B, HREREEARSS
& EJHETE%%I‘E? UERES®
[RIEE...

HEEE
FEM

P27
HiE
W
5
#AT

EWREERHFNEERERP I 2024

*E?E' OMDIA 15T, £IKEE
| | | FRPEARIFEERRNTS
I E:

Tuwsls
e
T4
L2
sty
iE
C)

%, BAMEHEE, SHhls

<

CESGHNRE, [ELMmEs] TF %g“* ;g%
. . . 0‘60 O;EODQ:w;)‘é
Think with Robin B
\ th Rob s %%%%%‘? >

B T RS © ZaEEe &g

oﬂQb d



= 5G FMRttEE (R5G)

R5G &7 56, =itfE. mIEFHEmza T
ERSRRANTLT, BOOTHERD 56 IAREBT W AIELR09
FRREA,

R5G 2%MEENiRSS KaaS (Knowledge as a Service)
IESRESESXHE, HETIAFREHE 2 56
mFe] # [ZEFRE] SMMRRRS.

EM: robin5G.com
BXZX: info@robin5G.com
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