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VIR AFREE: 5G L 4G #HES07

ARIR Opensignal $3JEFRH17Z 1 56 BAREZMIEXAIIENER
#WX287R HATRNE, LALEURENE 20216 —FE,

1 - IR 5G 1 4G Xtb, ERNEA/NELLL,
2 - WA 5G =igS 10~20%;

3 - TEUER: 100~200M BFZ, HEMTESSHXM
ERFMENIERYLF, 1EREATE] 300M LLE,

5G vs 4G Download Speed Improvement (ratio)

Thailand
Philippines
Taiwan I 8.6
Saudi Arabia I 7.4
Kuwait I 6.9
UAE e 61
Ireland I 6.1
South Korea I 5.8
Spain I 5.8
Finland I 5.6

0 4 8 12

s B

9.2

5G vs 4G Video Experience Improvement (%)

Thailand I 29%
Philippines I 26%
Ireland I 15%
Hong Kong (SAR China) I 14%
Brazil I 12%
Saudi Arabia I 10%
Taiwan I 10%

Dob UK . 9%

5 Kuwait I—— 8%

Business Spain I 5%

g A 0% 10% 20% 30%
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5G Download Speed (Mbps)

Thailand #-139.8
Philippines B-113.5
Taiwan £-309.9
Saudi Arabia #-229.8
Kuwait 2129
UAE - 269.0
Ireland B=-160.5
South Korea ki 361.0
Spain #-160.4
Finland B=-219.5

0 100 200 300 400
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5G JaZL+2INReRYviEwH 2020~2030
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Spirent =5 T —KRFEAIE, FExT 56 M 2020 £ 2030
X FERRIEIEE TR,
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2020 2021 2022 2023 2024 2025 » 2030

5G 3GPP R16 5G Build Outs 5G 3GPP R17 5G Industry 5G 3GPP R18 5G Evolution 6G 3GPP R21

Initial “full” 3GPP Coverage, Densification 5G System Enhancements Mainstream adoption 5G System Enhancements Support for up to 6G Holographic
5G System & Stand Alone and New Capabilifies and New Capabilities 500GHz Radio, Al Cognifive Communications
Networks, 3GPP Rel-19 & 20

56 (ii?;ip;gzi) 5G SA + R16 Upgrades R17 Upgrades R18/19 + 20 Upgrades
i) 5G Distributed Cloud (Edge) Deployments 5G Neutral Host Environments
) 2G-4G Open RAN Early 5G Open RAN Mainstream 5G Open RAN
P Y P P
o Basic Automation CICD Automation (5G Core then Open RAN) Extreme (Al) Network Automation Cognitive Networks
L3
El‘l LTE Private Networks Early 5G Private Networks + Slicing Mainstream 5G Private Networks + Network Slicing
a LTE C-V2X In-Vehicle Deployments Early 5G C-V2X (China) 5G C-V2X In-Vehicle Deployments (Mainstream)
* 5G Military Experimentation 5G Military Operational Network
‘.
Y LEO Constellations 5G Non-Terrestrial Networks
66 6G Early Research 6G Study Items + Specification Development
2021: Market Drivers, Insights and Considerations Within the 5G Network Outside the 5G Network 6G Network

#Spirent
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AR BFRIBIEES, 8H% GB S/ R T BEAIBERZRK
#WX287R .

>kH OMDIA E’Jﬁﬂ* B, SE. FEAnRAR I E R
&= GB 7 2.5~3.7 =5tlE,

ENERIMISHREZBEN, 0.1 57t/ GB,

REE 2020 FRINTES 0.7 =50/GB, IEFRFIRER L &,

2. Figure 2: Mobile data pricing trends in Asia &amp; Oceania (5/GB/month), 2017-20
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© 2020 0mdia
Source: Omdia
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HZNiz57 DoCoMo 1Y 5G AR &EH¥R 2023

HINLR fRHE NTT DoCoMo RfpRIFRER, HEE 2023 WEeeE AR
#QT53NC 2000 5 5G A (X487 DoCoMo BmfEPY tF25R) .

DoCoMo FiiitZ] 2023 WFEEHAZEIR2515GE UL,

Aim to acquire 20 mil subs
before end of FY2023

20 mil

(Subscriptions)

Approx. 2.5 mil ...

0.014 mil

FY19 FY20 e s FY23

Aggressive buildout of 5G coverage

20,000
base
stations

including all
government-
.tcsgion, prefectures designated
across Japan cities
500

base stations

Mar. 2020 Jun. 2020 Mar. 2021 Jun. 2021 Mar. 2022

#DoCoMo



SE—MESN 4G BT

HHR B8 GSMA g9, Tt 2026 FHIBIIREXTLL 2020 &K
#5981BH =S

Hrh, thES#K 3.5x 1A% 39 GB/B, dt=EMXENAZ! 49
GB/B, 7Hkx 46 GB/H,

BB 40 GB LA L2 4MER? 83 TFHFRERERSE
£ 1.3 GB Lk,

SE—MESI 46 NEEE T, MEFIEEEEW—=,
Lu NEBM—=, REMEKELF.
ME—BING, TREMFERRR N, &R LR2
B_LRAY,

5l 2026 FHREMBHEEREFEEE=ELUE
BRFERERARE (GB)

5G
Business @ E(ES FEL
Review
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MRAFARE 56, MABFHIIFIER. &L TWIEEINE
W, BRRGNRIROMIER R B RIS,
RARARBEREZMNT, BRAIL, EFAE—KER, 7
EFXAIE?

#GSMA
21



PRI X FE B EIR R o BoAIChniEt

AR OMDIA (& 7T I A XIzE ST aBER R AR RS,
#49LQUF 2019 &2 5G FFRNES,

20204F 5G A GEAZE] T 59%, F| 202452 F 5 84%,
OMDIA N AT XX FALZESRL S 56 IR TREIRAIXIE,

100% 0% 0% 0% 3%

p
5 22%
E
3 75%
- ’ 59%
® 68% 69% 799 69% 769% )
£ 79% T 80% gay,
50%
=8 65%
° (7]
=
z\; 25%) 39% /
32% 31% ogo 30%
Ef T 18% qg9 24% 20% 169,
< 0% 3% 1% 0% 0% 0%

CY15 CY16 CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24

2G/3G I'LTE m5G

#OMDIA



5G FHUMEZMN

FMRLR
#1F2NHM

GSMA [REI5Z T 2019Q1 &S 184 £ 5G FHAY_ LT,

WNRIZIB EHFAESEECEOMSE, JJLIERI—MIE: R
B, FEIMETRET 32%,

£l 202004 FEIM1BIREI 600 E7T; ILLAFRY, WREAEE
"56G FrTHl" MiE, X MEAUFHROHEFIERN=0E 56

BEEWSIIENE,

Average launch price of new 5G handsets by quarter

184 devices in total. Price in US dollars.

$1,000

$900

$800

$700

$600

$500

32%
average price
decrease
Q12019 -Q4 2020

$400

#GSMA

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2019 2019 2019 2020 2020 2020 2020
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5G HEJEURAIS I 5

=

FMRLR
#1ZF8SE

XL 4G, 56 A FNEMBM SR TN EREERAHE
(BRABEERE 56 FNEARANER) .

PN FAmSXRIE, NEMSEXEAIRIRERBFEER: 99%
AR E21ERN 99.999% AUR] SR MELRERIT R Ree a2
[O1%=) L,

Ericsson Mobility Report &% 7 PUfh8a8Y Use Case £ (SCHY
SRR, mAEEE. DI BshiE®l. 1TIFE) AR
1997,

M 56 BB E, WEANSEREESZWELI, °F
MM ARNER. MeaalaEA T —S A A,

Figure 16: Time-critical use cases common across various sectors

Real-time media Cloud rendered AR
Real, virtual Cloud-assisted cloud-assisted AR Interactive VR -

d bined basic AR cloud gaming Media
and combine: Cloud gaming production
environments

'Remote control -

— Remote control Remote control Remote control with
Human control of with video/audio with AR overlay haptic feedback
machine and vehicles

Industrial control

Open- orclosed-!oop DSZ):::;:::":N

contral of industrial Process PLCto robot controller e e

automation systems monitoring : Motion control
Smart grid control

Machine vision
for robotics

Control to control
in production line

Cooperative Cloud motion
Automated Cooperative maneuvering of vehicles control of AGVs
Automated control container transport AGVsina
loops for mobile in port production line | Machine vision for Collaborative
vehicles and robots intersection safety mobile robots
10s of ms latency Time-criticality 1ms latency
99% reliability 99.999% reliability

#Ericsson
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JEIB{E il 2B WAMIR 2025

AR XELXKI—IRR, 8BS NiF 2B BUERIIR AR,
#5Y4AN3F 2025 =tk 2020 BEARIEF, CAGR 5 19%,
HARZEFAE, POL (Passive Optical LAN, TiRE5HE1EM)
ETF PON 1 ARRSFFELBIEMEAN S, SRplEmEKED.

E5S5: Bimthif FFHAMR [BIZARM]

L ETET: &5 M2 POL

145

22 | o2

31

2020F EMETEH FHEMERH  POL 2025F

HRIEIR: Transparency Market Research, &k ot



5G EEMIAN "MZ8+2Rum" HIMHRE

— E(EET T —KHEE, BRT 56 TEMIEARNEEDE.
#BAN3ZF TmmES (UNELLS Ready, KIERITE DAL,
SOKEHES TS + K B SSaE,

B

Spectrum (51K)

—_

DSS (Dynamic Spectrum Sharing, oSSR EE)
CA (Carrier Aggregation, #HERE) ;
Architecture (ZB)) ,

Figure 9: 5G technology market readiness

Firsthalf2019  Second half2019  Firsthalf 2020  Second half 2020 2021

Sub 6GHz FDD

Spectrum Sub 6GHz TDD

mmWave

DSS
CA Sub 6GHz CA
RO m NSA
5GEs Architecture
BUSIness|
B 50 ’ 26

Note: The graph illustrates availability of network functionality, as well as support in devices. #Ericsson
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IEER™ (EARHIZU) BRZmI (2025)

FMRLR
#S2RDP9

OMDIA FRNIF MM X AOEE R TIEEE 2020~2025 FFRRF
1.8% NESIBIKE, SIEEENSEY 7 147,

N (FTTX) BESX1 M, E 2025 F2051E 85% AY
miafnEn (BRI 82.2% ) . xDSL #2A\RY 2025 SLUGRT
5%,

Fixed broadband subscriptions by technology, Asia, 2019-25

(million)

800
700
600
500
400
300
200

100

0

2019 2020 2021 2022 2023 2024 2025
m Cable modem = DSL H Fiber M Fixed wireless broadband = Others
#0OMDIA

27



XTI EEMIRIEIRS HHEL (2020H2)

FMRLR
#3KPCT5

Credit Suisse EF OMDIA F9#iE, %&Hl 7 2RIt EMIKE
(IaaS + Containers as a service) 2020 £EmIHHER,

Amazon (30%) 1 HEx (14%) EiESR5c,

NEBBEE, £ _1EBAFAY Google (14%) . MIEERE
(4%) . FEMA(E (3%) . IBM (2%) 1 SAP (2%) ZIEF
TEREX.

B 38% MACREEMITR, AIN=ITE (RE8x. FAB=.
Baz) IRSIMmmEFEENNLES B2B IT, A= 2C
App,

[aaS & Caa$S only|

Microsoft, 14%

Amazon, 30%

v

All Others, 38%

#0OMDIA, Credit Suisse

Google, 5%

Alibaba, 4%

|China Telecom, 3%|

IBM, 2%
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REAIERE Sl E Rz E Rl ARRILCH

P 1R GSMA HORSR, —IRMIS LSS R S B A O
#YINTG2 Hr—, TSRS, 90% L AT T AEEE L,
BUFEEIERLA 56 BICAUSREE, fIb2oh, MR OBER
REHERP,
MEEAL S SEERFNET Z2—, MRLMA 90% LA EEBTEEEIR (AFE)
THFE
HIEER SRS

M (RERmE) W ML (RtEEmE)
W #E., —RNITHEARAEMET

HFHTHY, JERSEENS

#GSMA
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SRR TN

FOIRR
#Q9JZUG

BEINHAIEANBRARDEZSFRE, BESHTFEEKE, HhH
BIEFEE M (MLRITE) BASEEXRHAS,

}R#E Oxford Economics AYIASR, BNfER Tier 1 BUAIAEZKF
It RE 34% BIABER]LUBIT Y EEH RN

FENEFIEE 24567, B8 93% LI EASEAEANE, FEH
BN RIEZ M SRR BIRE AN F,

FFEN (+ Wi-Fi) FIRBsINEFE—ENZEXRR, T
FIENRIMEHIMEX , 5G FWA (Fixed Wireless Access) 5
BR8], MeEARBXNARIA,

F41: STRALFEAED

100% - ~93%
80% -
60% -
40% 4 34%
27%
- :_Iiiﬁl____lllll IIIIl
0% A

Tier 3EZ Tier 2 EZ Tier 1EZR i [E
FHRE FHKE FHEKE

ERE: 1) RFEAE. BERERMMARPEETAFREAN ST oty

“E$3EiE: Oxford Economics, FTTH Council, R E T F1{E B1L 2B 30



3G/4G/5G KERBITHERPZERLY

FMRLR
#F2MKWC

2019 F A HEERAAEEEENREA 56, #lEE 2020F—
=E, 2B 73 1 BEzEREM S 56 A, ksl T K
2 8000 /5 5G A,

#4 GSA R9%rit, % 2020598, =EkE AT 100 1> 5G
&, BEKET 925 5 56 A, AfE r&simhizhd 13.2%,

Fl 2020 "=F, FEIzEESLH AN 6400 5 5G FHH
F. & 2020F)K, £k 5G BP<1XE) 1.9 {2,

RIEZIZ(SF] OMDIA ZERFRIAF, 56 HEFAREESR
RF 3G #0 4G, Tt 5G bt 4G IREMELH 20% B2
SER

>Zx
—to

Figure 2: 5G adoption rate compared to previous generations

— 3G 4G —5G

60%

40%

20%

Share of global mobile subscriptions (%)

1 2 3 4 5 6 7 8 9 10

Years

Source: Harnessing the Consumer Potential Study, November 2028; Ericsson and Omdia analysis

#7M8UA1
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WRX (&RAmhin) 56 ZEXRNEFEFYLIRE DOU
¥ (2025)

Atk Analysys Mason FUNZ AHBX (&iATHiH) 2025 FREanER:
#R4WSTE £1K%) 3.39 12, Hrh 3.07 (&9, 0.32 {ZFdZARF,
5G FUBIEHERSIAE 57%,

FEFNEAMEMEA (DOU) FBM 20204 £ 11.4 GB 12F
% 32.6 GB,

Figure 7: Cellular data traffic per handset connection,
developed Asia—-Pacific (GB per month), 2015-2025

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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P 56 R it

Figure 6: Mobile connections by plan and 5G connections,
developed Asia-Pacific (million), 2015-2025

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mmm Prepaid s Contract  ===5@G share of connections

#Analysys Mason
33



EE=RRE RN ERIE U IHPET

AR TeHE, AREEFEMEX, kRt BECERHHER
SEVRTER FNEYN TE’]AEiJL\ﬁ, RN SRR SS Ak B uh UEAE FRRR SSHI M
%%O

NFHIERE, IS IS Z /D NEERNA S
RIS HETR,

MERI2EE=A%E/T American Tower (NYSE: AMT),
Crown Castle (NYSE: CCI), SBA Communications (NASDAQ:
SBAC) HERI SRS,

AJLAERI—MEE: HFHRW/, RARERNEABENNE
7 (KRERELBFFNKERT)) ; MEFAE, T-Mobile 0
Sprint &5 7,

2012 Acquired Vivo SA sites with ~1.3x
Acquired Telefonica sites with ~1.1x

17k sites added over 2 years averaging 1.6x

2013

2014 Acquired Oi SA sites with ~1.2x

"Two portfolios acquired, including Sunesys, with 1.5x sites

30k sites added averaging 1.3x

Acquired LatAm sites with ~1.1x
Acguired Verizon sites with ~1.1

Acqmred Millicom sites with ~1.9x
Acquired V. |dea sites with ~1.1x

Acqmred GTS sites with ~1 '7x
Acquired Eaton sites with —

19

Average Tenants Per Tower
ECCl MSBAC WAMT 34

2.5

Source: Credit Suisse Research, Company Data.

#Credit Suisse



EERERTRFSZ2EREHW (2016~2020)

DS IR¥E IP Morgan ViR, =EXREAFNEERIESEERA
#WT7FVT2 2016 Ejj 57%,

FBHFEETNE, FutT 202055 NERE 42%.
BJLAE N, EERMZ95ER Wirless-ONLY,

Voice Industry Penetration

60%

50%
40% -
30%
20%
10%
0% T T T T

2018 2017 2018 2019E 2020E

mCable mTelecom

#JP Morgan



WX (&iXhiz) el SUTANFIERZFRL

2019~2025

FMRLR
#S2RDP9

OMDIA FulAE JIIH@I:E’JITIEI%J’LEJ_ 2020~2025 FE1RF
1.8% NESEKR, DUEERHEET 7 12F.

AN (FTTX) KBESX M5, 2 2025 F20504E 85% [Y

AT (S8 82.2% ) . xDSL AR 2025 SEUBET
5%,

Fixed broadband subscriptions by technology, Asia, 2019-25

(million)
800
700
600
500
400
300
200

100

0
2019 2020 2021 2022 2023 2024 2025

m Cable modem = DSL H Fiber M Fixed wireless broadband = Others

#OMDIA
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EIKEE S YIERMIEZ 2L 2026

HRLR
#GTV9AL

SREZMEHIET, FilTEl 2026 FEE TS RERAIYIEL I IZERE
H=IAEF) 59 12,

Hrh, NB-IoT, Cat-M EFEFAS LR 45% ANEEE, 4G
1 5G AUTETHHIEX MG Samk 44% BIDER,

ERHEDRE M 'Ewhter R 2YERNARIEATEE, ft
XHIN A RES K,

NEEERNAE, MER ARPU theZ2R KA, mJReea+
BLAEZERE,
Figure 14: Cellular IoT connections by segment and technology (billion)

B Broadband IoT and Critical IoT (4G/5G) Massive IoT (NB-IoT/Cat-M) Legacy (2G/3G)

6.0

5.0
40
30

2.0 .II
m B

10 -]

0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

1 Cat-M includes both Cat-M1 and Cat-M2. Only Cat-M1 is being supported today.
2 These figures are also included in the figures for wide-area IoT.

#Ericsson
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FMRLR
#KGRB3V

REZOKHI—IWAR, FHIFEEGET ORI IT HXRERY
B,

LIRINAARKILFERILURISTRAERISIEK, FRitE 2025 5
a3l 7,071 {Z AR,

E42: FERETLTATRARFYEAMKE, 2016-2025

M 554 (L AR
+10% 7,071

2017 2019 2021E 2025E

ERSRIR: PERFREEALRRMRR, RkSHh
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£k 4G LTE-A FBRIMNEE =0

AR HERBHCERRET 46, siniR&EEILIIRE T 56,
#NDAVSP

SChRE 4G LTE BERERNAVEEER, LUFRIPIRE, TR
BRI NBUINMEZILEER,

}R¥E Ericsson 0 GSA AI%/13%, 4G LTE-Advanced “~EAYhRAS
AIMZRIRERNTLY, AR EERE FHE NI T,

4G LTE Cat 4 - 150Mbps
4G LTE Cat 6 - 300Mbps
4G LTE Cat 9 - 450Mbps
4G LTE Cat 11 - 600Mbps
4G LTE Cat 15 - 800Mbps
4G LTE Cat 16 - 1Gbps

4G LTE Cat 18 > 1.05Gbps
4G LTE Cat 19 > 1.2Gbps

39



Figure 18: Percentage and number of LTE-Advanced
networks supporting various categories of devices

324

Cat4 Caté Cat9 Cat11 Cat 15
150Mbps  300Mbps  450Mbps  600Mbps  80@Mbps

Source: Ericsson and GSA (Nov 2020).

#Ericsson

41

Cat 16
1Gbps

12 (4%)

Cat 18
>1.05Gbps

6 (2%)

Cat 19
>1.2Gbps

40



IS EERERE =S A

FMRLR
#67RALS

TUEkT, S

GSMA $H3IRE. BhE. EE. HAFIRGMNAY
EXMIERE R IR,
BNEWNFI T LIp AR R HEAIRE, SAEN IR EE
AR, STEETED,

BIEHIAR M A TA RIS MBI S BB EIRE; ExTFhEELFRN, SH%

ERBIEERRAFEER
IEAREMEFANBEREMY?  (SZHE L)

69%
61%
45% 45%
40%
f #HE ESEd| SE:S

BB TEmE W 53

#GSMA



Bk EMIRNE CAPEX #38)

SRR OMDIA {4t 2020 F£2£Ik CAPEX 4 3300 1ZES, @b
#XKZVP7 2019 7T 1.9%,
TERIZIR CAPEX g5 R0 F D, BEREREKR,
T8 M4 B i RN,
HEILIEZ! "Non-Telecom / Datacom” JEMLEILARZRS (FE
ESTHIGERESR) HiETRAAIERD
Figure 1: Worldwide capex by equipment type
$400 -
$350 A
$300 -
§ $250
E $200
i 8 2 =2 O =
$100 - — — — —
MEEEEEERE
SO B T T T T T T T
cyi3 CcY14 cY1s CY16 cY17 cyis CY19 CY20
W Wireless B TDM voice M |P routers and CES
m Optical Broadband aggregation mCPE
IP voice m Video All other telecom/datacom
Non-telecom/datacom ©2020 Omdia
#0OMDIA
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FMRLR
#G17E43

HAFEBERN, 2KBEERRLDT 70%, FERIBIEEEER
HORERR,

AT&T [E NN RER (5 1984) FIFME &1TH9+1
ZPEIE ST HBO Max i A&k, KiTHIESkkkEL,
Blttzal, —MRR&E LB RYhiERTE),

B+ feiE aY Disney+ FuitZ] 2024 F3HNBHIZEN BRI
20 {ZZETTIEFHE 80~90 123 TT,

The
812 AR =5
5@:':@, Fﬁfﬁ) 1Z%7TE i ie
B TR R IR (A AR BS
RENZEZETHEETIHR f 3,000
73005 Disney+iJ H
2,000
IREA7MZEZETHIEE TR
EEFELAE XA 1,000
Disney+ 4%
Dbney+§5752§¢EI
0

IIIIIIIIIIIIIIII'IIIIIIIIIIIIIIIIIII !

2018 19 20
ARBRIR | B F4FDatastream

#The Economist 44



= = 1" 5% 3%_,// ;l_:"_ /—\t_'_y_l\ \
Elehlk "R B bR R

FMRLR
#EKQD6S

A2 Mirror REESIRSS, Erfhk "B "FITURE 74t
AR R NE M T — MRS,

B T—T, BegEF + —FRRSEE/ L Tio, LUEANRRER
SERA—mALA.

HERIBHEN T REFESHIHIEEIOL, 299 Mirror B4
2020 & 7 B# Lululemon LIFR{ZZE£ KN,

ST =Rk, sEREErTeEERm N EERZE: (1) “IEE
+HR FRIGERIRE, (2) BeasER, et AEN
FHE—IR,

B 5 BRI MES®, B IIES: — ek
FKHNESZ 1M Clubhouse: — 241 FBHAFEF A0S,

* BEHy
* WiiEg

LT



Ness |

SCIENCE DRIVEN
MEER BRI

* B, MEME Rt

* BERRFITURE Motion Enginem™ "3

* Wiz, REAE g
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KA ZFER T 1 2019~2022

fOkR Gartner I—IUARMAEE 7 2R FEIRENHH S H=TE, &8
#1PEGUT BEE IS REFRE2ERANM MIANGSE, 237 2022 FA&
2l 442 {zZ=7TH0 313 123<7T.

MNAZFEXNMINBE, AEKBLEA "SEEL" MERIEFF
2, BEROFUERPIENE.

PP FEE S H 2019-2022 Robin
M —

100 -
90 -
80 - oay
Smartwatch £9gEF3
70 -
60 - 22 |4 | Wristband Fi
/ 5 |
50 4 46 /
/1.5
40 -
19 | /. 44 | Ear-worn E#/|
30 - 39
5 | S5
20 -
15 o ~Head-mounted display L2
10 - - 4 o = Smart clothing g5
0 _E:‘" 5 ~ I 6 Smart patches E38E{m i
2019 2020 2021 2022
# Gartner
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&G vs. BEEARERAT

FMRLR
#PWH84X

WSJ oifr 7SRRI STHIpHIANERE, NEIFE, 58

WETB, (BINARERSESL

HEXMEM (58 OTT 27) ThE 7. NSFRAREARLE
HNRZFERE, NMESEBETERCEBAN (SAANSHESR
B .

WS INARE LRI S21TF, FA=KE NS,
S E ot B I ESERT iR, RMRINEREE LBEELE.

TV advertising spending

M Internet- Traditional TV
connected TV

$80 billion

Projections
60

40

20

ann L

2019 200 21. 22 23
#WSJ
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R BXYHZEE T EIT/IRINER

DS Mckinsey $HXIEEBZHREESETWAT HEN, £ 202043
#PY46T3 B#6 B ZERIR A,

258018, 1IDEBENERNTITINREHEEIE T,
s, FEBEY). Bl (TOTF ey, KR

=B, —BIRER App B TREIIESIGE, 2R
YETIR @L)\HUH’JUQUO

iy =R v NP

Coronavirus Impact: Interest in Select Digital Retail
Technologies Among US Consumers,
March 2020 & June 2020

% of respondents

March 2020 June 2020
Mobile payments 17% 30%
Mobile app orders 16% 28%
Apps to scan barcodes - 25%
Self-identifications at terminal 26% 25%
Digital screens to navigate - 22%
Digital screens for browsing 23% 20%
Digital shelf labels for info 21% 20%
AR to try on product 15% 16%
AR for product info 15% 16%
Location recognition 13% 16%
Source: Periscope By McKinsey, "Retail Reimagined: The New Era for Customer Experience,”
Aug 6, 2020
258110 eMarketer | Insiderintelligence.com

#Mckinsey, eMarketer 49



MR 2 Z 25 ABIECH)

FMRLR
#C7T2PF

HEEME REAM SR A BT FEERE CRIKS.

BA, BZOEHEBLSECHREZIMIPRHEZ—PHEKRS
ie?

MEEEEHZI—LEER, tCRERIIREALSS
(Netflix, Amazon Prime Video. Hulu, Disney+ AT&T

HBO Max #0 Apple TV+) &, —RIKSHZAILLHITE
10~20%.,

Hep, LIRS ER bR 0 ZHAE S,

U.S. households’ source of streaming subscriptions, per service

Free promotion Someone M Shared with someone
in household outside the household

0% 25 50 75 100

Netflix
Prime Video
Hulu
Disney+
HBO Max

Apple TV+

Sources: HarrisX, MoffettNathanson

#C7T2PF 50



P X RS ANSIAY fE AT IR

HRBR HERBILREARERE, WRIORE T ELIMEK,; R
#23B91IN = App Annie f9(HE, PE 202004 SATAHS Y 908.2 {72
/NES, SEE 2019Q4 B TREI=A.

SIENE, 2020 FRENREITELASTERITRIER 40%.

App Annie ZN—1UWm: BMESERT, iBEEBHRING
N, WEMRELERE R,
ELANASFEERI
=M IPAHX BRifH £ 323

100B

80B

«®

@ TART @ +E @ HE O HERETI @ HF @ HE

ZFHEER: App Annie Intelligence
i Android FHIBUR; AN FREERRN BN MM
R

#App Annie 51



TR BIIEIR R AT IR RIS F ALt

HRLR
#CNX24Y

BHKE (EIEMIRRREE) 2—IN
SN EIREUAFIR R T3,

RIBBHTBAIERIAIEIRTIN, ek
.

FEZFRIEIRENR, H

BB 7 = ED Y

2015-2023F 2K FIR R = AL 8B K F
(BFRFSRESRETHRALE)

Q= 33 R 1 S I

65%

60%

56.5%

54.1%

55%
51.4%

50% 48.0%
44.8%

45%

40%

2015 2016 2017 2018 2019

s At

63.0%

61.7% 61.5% 61.8%

61.6%
60.3%
58.9%
57.3%

2020F 2021F 2022F 2023F
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AR MR R IREI RS 7

EIRER 2021Q1 L7 $882.5 million FYI N, XHEE—EEFIY
#AY3UG7 $188.3 million, JKTRZ(S,
Zoom N ARMERIBI BT, EVUUMEEKRIDASRF LEF
E%"O

FIERIBAKRINER T TIFEEHIE IR,

Zoom Video Communications,
quarterly revenue

$800 million ;g 53‘251’\/‘
600
400
200
0‘ ' T
FY2019 20 i1

Note: Fiscal year ends Jan. 31, 2021
Source: the company

#WSJ 53




e ZIUCSANANERT NS

8] 2020

HRLR
#T7WE3H

UADDT JUNLCD/DLUVIVIDCRU NLCVWD

WSJ XL T EIREAMR R ImAIER I

EHFSAMNBIIWNGE, SETREREBITHRS.
EHE 2020 flE*THE’TMfFRP\Jﬁuﬁ)\ S8 600 £{2%E7T, H
EE G T =L,

AER 2R N bRY LIﬁU\’f’]EJZ EF—E455E 400 {237t
£, 2020 FNEEBESE TEAF L, PEESM TR
FEEBIRIRZ BRI

EAMKENHER AR —1TEMIIRSE, EHrHIANIET
ESMEinfFe L, AANBREREREAIARF L

Digital entertainment market”* Global box office

HuUS. International M U.S/Canada International
$60 billion $60 billion

50 50

40 40

30 30

20 20

10 10

0 m—
2015 '16 ‘17 ‘18 '19 ‘20 2015 '16 ‘17 18 19 ‘20

*Includes digital rentals or purchases of television and movies, plus money spent on subscription
streaming services viewed on all devices (home or mobile) #WSJ 54

Source: Motion Picture Association
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FMRLR
#VQAX7F6

WSJ 24T 2020 SFEEREMERES (Bf OTT EF. Bl
%) B HER.

(1) Roku PAGEIESE—E, 38% 10&R;

(2) Amazon Fire TV HERIR, 1AZET 33% AIHER;

(3) Apple TV 5 13%;

(4) Google Chromecast EB{liEH 10%.

2 HIJREF0 Mobile Apps MEVUTRIN S 2~ E0Y,
BZRAEThs, A8 LIE=,

U.S. market share of
streaming media players,
third quarter of 2020

Roku
38%
Amazon Fire TV

Apple TV
13%

Chromecast
10%
Other
6%

#WS) o5



><[E AR/VR FBFFlll 2019~2023

FMRLR
#4UZSK8

MBRIERE, AR/VR 22— "5, REAXLT
VR %, SBELRTEIT—REYE, AEMEZSE T,
MeEENERSIENAE, VR XEHLRSE T/ DERIEE
BN/ NFRIEEZ/NERBF,

eMarketer X AR/VR FBF A "B TBE/MERT—IX', 1R

Hift5x, Air=EminfE 2023 AR AFP=EL 1.112, VR A
6590 /5,

US AR/VR Users, 2019-2023
millions

1101

2019 2020 2021 2022 2023
M AR users B VR headset users ¥ VR users (nonheadset)

Note: individuals of any age who experience VR content at least once per month via any
device; AR users are individuals of any age who experience AR content at least once per
month via any device

Source: eMarketer, March 2021

#eMarketer 56
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ARk TRNGTEAEM— AR, DEARSE BIX A MRIIEILL,

#5BSTYK LIS TVB B0, PUERIEA FHK=eTiss) 30% LI
WonEs; THohEARE 2020 EMBESIER (2X) KA
2.12%.,

HFERSEERHZINENERZEE, TVB TEEFEN
251 AP%xE, MPEKME 3.72 0FFKE.

MIHBEEEBANMBRRERIEL, TN AEEEEREE
BARREEDIBIN=EL,

RiRZFES L, AEEESMRIESENTE, LIN=XEE
EERABRIEANIERERY IPTV 71 OTT .

2020 S£REME SRR B EKE
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2.0% |
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2020 HEEEHMERR Top 50

¢

ARk BEWHMZ ABFELNIME, —MSRGBXIBIRIMINEENE
#8RAGXE EXITEEE, ZRE T 2020F £ FLNTFHAIREIEAY 2,945 PN
BEE, MIE7PEEENMHIAY Top 50 &ELE.,
Top 50 RIS EAFR 1,839 PIE, HirEiia1t 551.13 12
7T, FI8xREeWFER 6.78 N INE, FFrrEE 11.02 (27T,
SEIOENITNE EE 2,997 Em AEEFRITINEEAF, Top
50 5187 62.4% H9IRE
FRERE—HF1R 250 N IE, AitHirEEn 68.23 27T, HE
B
HFBRINEEEENSITREIRE, BHNE&IE T HA045%
4,
Ly w044 A HAad THEH
1| &4 A RS £ 250 68.23
2| f @A ARG A R E agei] 216 48.20
3 FLee o H 118 36.14
4 | fER, = 72 34.56
5 R4 ¥l 24 30.11
6 MR A1 LA A IR F) she 196 28.55
7 R#EEGEAAR RS Hr @ 40 18.77
8  F &E4i ARG A R d ) 105 17.93
9 Y EHWTF R ALFRLSF LT 6 17.21
10 AL T 8§ RAE L ARG ARG £ 8 44 16.19
11 HrimdT R ISR L AR TR F #o 127 13.09
12 | ¥ @RS ALAERRE S alel] 56 12.56
13 | 3% B AL #o 1 54 11.95
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FMRLR
#49LQUF

HRHE HSBC RIS, FEENEFRITULEE AT SRrEes,
M 2017 & 1 BRYJLF&a/8, 75 2020 & 9 BRY=A3 S
a/H.

PE-EMNERNHOTIWRA, dOSEFAE8H D, B

BINMLET— T RKIRE, 8 5000~6000 574,
Tl zg AEER RN — T EREEFNIENFHIR ISR —.

Exhibit 12. China’s industrial robot
monthly production volume

35000 - Unit - 120%
30,000 - L 100%
25,000 | 800
20,000 A
- 60%
15,000 A
/“'\ - 40%
10,000 - I
5,000 - | - 20%
- \/\/\} e 0%
(5,000) - L 20%

Jan-17  Dec-17 Nov-18 Oct-19  Sep-20
y-0-y (RHS)

I |ndustrial robot production volume

Source: Wind, HSBC Qianhai Securities
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Exhibit 13. China’s industrial robot imports
from Japan — monthly volume

8,000 7 unit - 180%
|
6,000 1 - 120%
4.000 I/
N || 60%
2,000 1
_ AL LA OALLINTLLE o
(2,000) - - 60%

Jan-17 Dec-17 Nov-18 Oct-19  Sep-20
I |mport from Japan: 6-axis industrial robot
— y-0-y growth (RHS)

Source: Wind, HSBC Qianhai Securities

#HSBC
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Al I FRESE T T ieIptERz—, BERE "Til 4.0
BEIMERNENZS 5T,

N MEEHRAT]FTIET 4.0 ESA0RORSS 1E
Wi, & WEPLM (FatEasEEEIE) . MES (ST
Rot) M TIA (2ERBIINCFS)

ICRITE, L_E.z. SWelE, Al FHFHSERD TS
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(1) iTE At 11.15% -> 16.86%;
(2) EW SLL: 12.26% -> 18.68%.
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Al 2B E2IRITHIARIZ L AN AR )

AR JIREEIFIS P EZRE T 7T —IUHEEE BN, EL Al REK
#NUL14E RERBRANRI TV AIN BRI,
MEEBIE, 24*7 RSB L AL RENNMESRK, X2
NEHHEE, TEFRFFIEIR,

Reported Benefits of Using Al Interactions for
Global Banking and Insurance Customers
percentage of respondents receiving those benefits

24/7 availability 56%

More personalized product recommendations and relevant offers 153

Better privacy and security of my personal data 49%

More trustworthy interactions 48%
Reduction in customer effort 36%

Faster resolution of support issues 36%

Source: Capgemini, "The art of the customer-centric artificial intelligence,” July 2020
Methodology: Capgemini Research Institute surveyed 5,300 consumers in April and May
2020 across Australia, Brazil, China, France, Germany, India, Italy, the Netherlands, Spain,
Sweden, the UK, and the US.

1026582489226 Insiderintelligence.com

#eMarketer
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AMRR REEFRIESAAR, FE 2019 FNIX Mirm kT, ERIT
#FWB5UN miE T 54% RDEN, SITEZRETENAmR,

UL (16%) . iR%E (6%) . BER (4%) DERF_EINNL
WKW B R T T P EE Z AR HIER .

2019 FME T HE K koA
EAE O Rw i EEH
- 1%&\1:%/ 1%
o T — i
4% *\ \! 16%
E \
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£7| 2019 FHIKFE,

REETUWAK, ESHIRILSBNIEEN, THERE
ANHBE, SHRERMBREPDRIDER.

Figure 31: Railway passenger volume
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Figure 32: Railway passenger turnover
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RYE HSBC R9FAZS, =hETE 2020 FHERABRITLZEED
375 30 GW 71 48 GWO

HSBC Ful+-PUFEAfE), EMIH=LAE *1%%%‘5@&, 2025
FREITLIEE0LE) 85 GW, [Ftt 2020 EHAEE

T 1GW (EE) £7F1000 MW (JkE) , 1 JkEEF1000
W (FER) .

Exhibit 29. Solar installation in China
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AMRER SoRiErlREs I, BFRREE ElKiEﬁKiﬁj@ELiLng
#T5K872 (Fedex Ground) XiE, MEHRIESS (Fedex Express)
/ \ﬁ/J\mEEIX'HZo

g1L2IHRI, SHNSEXSET 1600 5182

FedEx’s average U.S. daily
package volume

Ground Express

14 million
12

10

2

0
Fy2018 19 20 21

Note: Fiscal year ends May 31

Source: the company #WSJ 76
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Mfg. Fiit 2021 &, Kifliias L 99 R,

MNEERE, TE. #E. XE. ZENREME2IXENSE
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FitEitX 2021 FRENEFHEFELERARIBIENN.

Global electric car sales by top markets
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Number of electric vehicle model launches
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REFSATH; 2020~2030
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Total semiconductor supply
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HEFEERAZEEETN 2024

ENRBR FEFTREREREEIFEEIRIEI, HSBC A9 LT, 2024
#8LN943 FeEFRERFEESEEEI 500 5iF / &,

FRERENMNZREREFIRC, MR —EPALRVE S(CELM L i,

Exhibit 31. NEV sales in China
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ESHRE R SIHI A2 A )4 Google. Facebook ]
Amazon BZ] HEE

AR WSJ HUiRIE, 2020 fex&Fn, EEHEICHITIEHERE,
g hiE R=ARIEHHE 551,657 %miLo
ATEERESRE, HREUSHATWSIFRKEE L2
7\%0

X N4 Google, Facebook 1 Amazon T5k T EBZ £4=

Startup Binge
The pandemic triggered a burst of July 2020
new businesses, an opportunity for 551'6571
Google, Facebook and Amazon to
gain advertising clients. 500,000
Applications to form 400,000
new businesses in the U.S.
300,000
200,000
100,000
0
2015 '16 W i7 ‘18 '19 '20 21

Note: Seasonally adjusted
Source: U.S. Census Bureau via St. Louis Fed
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ZuHhaEi N\ 2010~2019

AR FR2ECLSEERNE, RAEFFRLHRE, Ay
Gl 2 IMREEIINIE Lo

ZFF ANETREMEARVEE, SF) 7 —sKIAETTHIERR.

B 2010 FLIk, ZEHBAMNRT TIRLHNEEERIK, M
2010 FHY 70 Z{ZE2 R ERT 2019 F 588 100 {2£=,
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McKinsey, revenues, $bn

12

2010 11 12 13 14 15 16 17 18 19
Sources: Forbes; Consultancy.org
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Companies with little revenue today project they would hit

$10 billion in just a few years. It took Google, Tesla and
Amazon several years longer to reach that milestone.

Projected revenues for electric-vehicle companies
recently publicly listed through special-purpose
acquisition companies

Faraday Future

Google reached
$10Bin revenue
inabout 8 years

Arrival .
& Fisker
o 2 of Archer
ANNUAL e
REVENUE o e Ree Automotive .°
$10BILLION é.' 8 3'. ” Tesla’ Amazoa;
8 9 10 11 12
90

NUMBER OF YEARS FROM ZERO REVENUE

Notes: Revenue data is for calendar years; Google, Tesla and Amazon’s current revenue not reflected. Ree Automotive reported less than $1 million

in revenue a year in multiple recent years, and considers itself ‘pre-revenue’.

Source: company filings
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Think with Robin
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before end of FY2023

20 mil

Subscriptions)

TESESTZMER (TE
ge) - WhEMES. /Y
BE. MESRERES.

BRIEHIZE R 56 IREEE
EHEEEMZRILT, ETNO
B CERSEREBMNE.

Approx. 2.5 mil

http://robin5G.com/VBD4ZJ 0.014 mil

Robin5G TR
.
56.com [ o

FY19 FY20 .ee FY23

Aggressive buildout of 5G coverage

BHESOR, [BELMmiE:] T
Think with Robin

T HRFE

@g.me nﬁw



HimEaE

Audience

Xt 56, =TS EFHRIEEALT

o
B
/AI‘L
_ea:ﬁj.:‘ ..I-_}
© © S ) &
(\040\0 60Q\® Q\(')\O‘\ \‘\6\0‘\ \/OQQO‘
NS & R %
EEEITW S

slpg BX

5% N

B ° (SR
]

ITHR B
10%
BERAR

# HEF2020F12 Bt A&

FEE(TI







