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5G AFIE= Top 10 o (3&=91)

AIRR Open5|gnal§$ll3ﬁﬁi/% 5G IIMAFRINEHUE (20214
#896DZX Q1) HEH Top 10 .

=S RIS

o TTIBEEZFRDA 300Mbps LI E: gI=82: SESMN
Jeonju, FEEE#HTT Hsinchu, 7D45F 35 Riyadh,

o _Ef7&R¥* 20~30Mbps ~=F, Imt Zurich &S 48.3Mbps,

Jeonju, South Korea 415.6
Hsinchu City, Taiwan 360.1
Riyadh, Saudi Arabia 317.3
Dubal. DA R ® 5G Download Speed
Tokyo, Japan 2775 m 5G Upload Speed
Melbourne, Australia ; 257.6
Zurich, Switzerland P 245.1
Dublin, Ireland 20.2 194.0
Barcelona, Spain T 18838
Calgary, Canada 223 184.1
0 50 100 150 200 250 300 350 400 450

(Mbps)
Data collection period: January 1 - March 31, 2021. Note: The city with the fastest 5G Download Speed in each market is included in the analysis | © Opensignal Limited
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£HzER 2020 RSB AW NIZIILY,

FHRR
#7Q8724

Tefficient £1X32tk 105 NMaE@HEHT AR, LT BIME
Fro (1) BoNERE, (2) WAEE,

HRE 'HIE" RKAGFEFHR™E: XUt 2019 &, 2020 £
FRBIEEKT 38%, WAETET 2%,

500000

+113791 PB (+38%)
400000 : f Revenue -2%

+113889 PB

- -

300000

Petabyte

200000 +100716 PB

100000

2018 2019 2020

#Tefficient
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PE=RKIzE BRI

AR YN ZEBEIZERMRS A, ERSHYIRIER IS5,
#WNDG4P

RIEEEILESgT, = KNaSREMEAR LSS LTI
159 1Z7T, BB 16%. =ERAWIEAERSEEIS 7B
PAGE)E= s

{EYIEXRRIEENZ ARPU 2bTHEAEAVNE, JILEEREFI. LU
ER AR LR F e ASIRS RRTEERRIERIEE.

EEHHEM L SMAN (127T) AR LEEK

. E R (2T, B) FEMBH (T, Hi)

T EBRE (24, &) SRR (%, L)
100 | 95 4 50%
90 - 88 1 45%
80 75 1 40%
70 4 35%
60 + 55 1 30%
50 a2 o 25%
L - 0,
40 30 20%
30 t 1 0 2 4 15%
20 ¢t 14 15 4 10%
10 7 7 . l | 5%
o L N ‘ - ‘ 0%

2017 2018 2019 2020

FARRIR: e g, EfEEAZTATL AT

#EFIES
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5G uRLLC A9/ FBRT/g)

FIRLR
#K82569

5G uRLLC 2 5G LS Meen=EZMAR, Light Reading
HWHEHBEIEEESRE 2021 £ —IUEM ‘56 uRLLC Y
I FERgE) ?

= 17% RN PNEE—FRH;
» 28% WSFINAEERER;
» 39% WHRNRIESTERELE,

When do you expect your organization to start offering URLLC
services in the public WAN?

. 17%  In the next 12 months
@ 28% 11224 months

@ 399 After 24 months

. 16% No plans yet /don’t know

#Light Reading 17



XItt 2016~2025 B, AILABEIMS:

(1) PEIzEBE IP WERRAGCE KRR, T HE
SAPEERMERRGE, LINRFERT 4G, 56 AUEREKAL),
(2) RETIRSATRIRBBAISEN, AT XERBERLRE
EERMNE S ERIERIRAN.

(3) BE— 1 EMNESE: KRKEF, ==EBMRIMN CAGR 3%,

M=k AEIHI CAGR 75 7% HFBEREREEENAIR
o

#Light Reading
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WARFREERB IR ARE REI

HOR BRE BB EEREe (DOVU) EBMBETINEEIER,
#XUP35H HMER R T IZWX AR EEMIG O EERE,

R¥E OMDIA H9f3R, DRATHFYREZRESH, ERER
20 GB, HAS. E. HEAFFFIENEEAS LT 10 GB £A.
ZEERPE, RENEEANSESFER TR NRE T,
RIXMWX AP RALLAISERER Wi-Fi, X291 ABEN
BERIA L N EZR DOU A2 RESREA,

1. Figure 1: Mobile handsets’ monthly download data (GB/month), 2017-20

25.0
19.6
20.0
15.0
12.2 .
10.3 11.2
0.3 9.
10.0 8.4 9. :
6. 7.
6.0 5.8 5
5.0 3 35
I| 1 2l |
m i
Austrahia Singapore Malaysia India Indonesia  South Korea  Mainland lapan
China
m207 B208 m2019 2020

D 2020 Omdia

#OMDIA
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2020~2025 £Fk 5G ZAZ

FMRLR
#TGCWK3

GSMA 105 2020~2025, £BkEIT=IRA 2,100 (ZEZHBF

5G HUEASZE (CAPEX) .

2020 £/ 5G A NS &, 350 ZEERAG. TUTREBES

RIF1E 300 122 £,

5G RESHAEIHAE, RR/LFHETGIE
mALH (B4 +H2)

$45
$40
$35
$30
$25
$20
$15

$10

$5

$0
2020 2021 2022 2023 2024

56 3k 56

#GSMA

2100 {Z&7T

56 g B3 L)
90%

2025
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PEM 56 AR ARE=EY 467

AR EMIHAY 4G 7 2019 FAZIELAIRITNE, K29 80% i&EHE
#YZIRVH 4G i&x (F3 IoT)
GSMA Fit%l 2025 F, 4G 1 5G HOLtLPI=REARF, 2026
F 5G LUhI=EE 4G,

BfEte, M 2021 FHin, AFA—FRIRAFRSTHRE 56 K
452

-Ho

4G BEEAIPEERNBRA, EERETNE, 756 SR RIETFERELK
EBEEMOLH] (FOEERTESEYEHM)

100%

80%
60%

40%
20%
0%

2019 2020 2021 2022 2023 2024 2025
2G 3G @ 4G @ 5G

#GSMA
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#5[E 56 AFBRAIREBRAINILY

HRLR
#EXRMNS8

Netmanias Consulting &% T —EXILLEIRER, B J#5E 56
AT ANZER. EERBF# SR, BERRESR
it

A LURBMEESI, Wb 4G, 5G RUREBIK ST K THF
Gt RIRTEEE 5G WLEHISLRREFIREE.

Mobile Traffic in Korea
[TB/Month]

Mobile Subscribers in Korea
[Million]

Commercially launched
3G 5G in April 2019

7,370,015

2G 5G

5G

13 5 7 9 11 3 5 7 9 11 3 5 13 5 7 9113 5 7 91

2018 2019 2020 2018 2019

#Netmanias Consulting
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£k SD-WAN F=RIRSZAIW A=) (2017~2025)

FMRLR
#7M3U64

SD-WAN 2=zl EmEeE— 1 EZA0H AR, SD-WANBIE
SDN LAK Overlay $ARR TR 1%, FnBilib=Fz=IAR
ey, FHaE—NETF Overlay g9\ VPN, JEEEsRl
DXNAERL, skBEAMNIGEINREMEE 2N,

AR, EF SD-WAN HIMEIRESEE E=Rgeeit.
REMEFI AT (IHERYIBELESE) .

R¥E Dell'Oro Group AYiA5R, €Ik SD-WAN RYEREE(4FEKE]
X3l 45 {734, CAGR 24%,

SD-WAN fsLEitb B2, BaIR4E S, BRNEETIX
%, EREE T REIERERSAIUKEE,

Hrh, 5G 5 SDN-WAN & E2—MEEXFNAME,

Figure 5: SD-WAN Revenue and
Growth Rates

%48 - - 75%
e pr—
(3]
] - n
2 $3.6 £
5 S 50% =
= P
om [
2 $24 £
c (14
o \ - 25% ¥
2 $1.2 I‘ )
. 1

$0.0 D\"\' ST T T o T T Oo/o

PP P PP #Dell'Oro Group
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5G 2B AfEAYE FEHIE L Al

FMRLR
#XUP35H

HEERFUITRIE LN, BEAZEEEH, EAZEEHE
BEAREHEE 1 SmBAIEBEMNLE,

18 5G 2B mREE{TIATARNFREN R,

X7 56 2B EEHTWHINEHSREERUNEENR, —HHZE
[EREESR, HlUN: IniEfzl MIMEFIEMEEEX, B—HHEZ
iR, BN IAEISE EE2EN WS, TEEEREIE,

——————————————————

Deployment scenarios

Confined wide-area
General wide-area

________________

|
|
| Local-area
|
|
|

————————————————
Industries
Entertainment
Automotive
Transportation
Healthcare
Education

Media production
Forestry

Public safety
Utilities

Oiland gas
Railways
Agriculture
Manufacturing

Warehousing
Mining

Ports
Construction

__________________
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Ericsson Mobility Report &7n 7 — 1 EE T FIMBIERIBRET X
R, HEN T =308

(1) Local-area 31

(2) Confined Wide-area 4F&BEAI 15X

(3) General Wide-area ZE{UFHEISEERIT X 15

A LIEREN T R= g BT K, MELTWRE
BAE—K,

M 5G 2B Bl tABE, EEINEHE NRIMEm=a L
1Y, SERINFRIERZHE=S0E 5G AR A IIRER,

#Ericsson
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/

A 5G 2Bl (2020~2025)

FMRLR
#HT7M54

#HUERBR], PEAMGFETAMX 56 ERERISELE,
OMDIA Fiuit&) 2025 &£, R, FREFHTEIMNAY 56 2FEXE
XF) 39.8%; MIAIPIIIEXAY 5G 21EXA 18%.,

Bikski5i, 3 2025 £FEHBHX . 38X EER 56 8B
SH81Y 60%, BAHN 50%, FEAFFFTSIXE 43% £ A,

5G penetration by selected market, Asia, 2020-25

70%
60%
e AUSTralia
e China
50%
Hong Kong
e | N Q
40% Indonesia
— apan
e New Zealand
30% w— P akistan
e Philippines
South Korea
20%

e TaiWanN
e Thailand

Asia
10%

0%
2020 2021 2022 2023 2024 2025

#OMDIA 26



M IDC 2B = IaaS MR ETE = ITEIIEE

FMRLR
#DB3TYR

kB IDC R9B5R, 2020 FEohEIaaSHipMliExE]119.31257T,
B IE53.7%, IDC FiitZ) 2022 F{HEEFET 40% LI LAY
2R,

202004 F[F IaaS mipiliE N 34.9 123=5t, Top 5 4:

(1) fUE = 40.6%;

(2) %4 11.0%;

(3) BEIT 11.0%;

(4) REEB(E 8.7%;

(5) AWS 6.0%.

XEEms, FEN=ITE (IaasS) MEEKEIFEARAIARE:
SRBE, EALEXREERNAEFS,; MPER=KREN:
(@) RELEEAMANE], (b) KEUSARE (£3) ; () KRELHB(F
HEBEES L EREREKB EEEnITERSHEENMERAL
/Ll\\ao

REBTE 2020 FxITEMNSHES TIKRIHE, TEEFA
BNEES=AH, YTEEIREEABE=MSHEES KT,

27



REABZIaaSHIHTOPSIRSSAAEGEL, 2020Q4

22.6%

oo

m Alibaba Group = Huawei = Tencent m China Telecom = Amazon Web Services = Others

SER: IDCHE, 2021

#IDC
28



I A IR 4G LTE vs. 5G

AR T GSA R9%UE, # 13 2021 & 3 B2k 4G LTE AY%RIHE

#XJ8EZP BRIHAZIT 19,422 5% (AEE T IEEE TR EHEKR
=ZER)  RAJLFE (FAIZRREE) FEEFEN 2,900
o

SLLTIE, 56 EAFREM, BBIALE 700 HERLIE,
LR R BTSRRI B AUERTE T
KEMER.

Figure 1: LTE user devices growth (count of devices in GAMBoD database, including

commercial 5G devices supporting LTE)

B LTE devices M 5G devices
25,000

20,000

.
10,000
. I
0

Mar-17 Mar-18 Mar-19 Mar-20 Mar-21

oy
LY

(=]
(=1
o

Number of devices
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T OhE Lo =
™Mz 5B

(FDD/TDD Z#53!. FNEMXInERZER

AF) .

RIE, #

=

==\

AN
BN

ERFEH—LHR. X 4G

B

£) , 5G (SA. NSA =

Eig B, INRERMNEFINSAIEE—2, WAFEIBASHIF

S,

#GSA

30



£Bk 5G MEKRZ& - mlN\=(8]

FMRLR
#KFQLXS

Analysys Mason {fit 2020 FF£Ek 5G ML R~ mUIIATI
170 27T, FUARKR/VFSFRISE 6.9% NWEAEK,
2024~2025 AJ1A%E| 220 123=7T.

HAFE RN\ SIAE] 170~180 23=7t, BEENEZ RS
A 40 {ZZETTEA,

5G antennas total revenue, worldwide, 2019-2025
25
20

15

10

Revenue (USD billion)

0
2019 2020 2021 2022 2023 2024 2025

#Analysys Mason 31



NBz= 2020 £FErHiziiiE: 25Kk vs. EFE

FMRLR
#SDY3P4

IDC & HmHIERFENE, 2020 FEHRANBMHIE S
(IaaS/PaaS/SaaS) AEl 3,124.2 {2=7T, [ELCIEEK 24.1%,

PEABEIRSERTIHNEAE]193.8 12T, REIBK
49.7%, TIREXIFGPIERERS,

futZl 2024 FHRENE RS HIHAIZER G M 2020547
6.5% 1&7+9 10.5% LA L,

MIBIESIELE, FEHZARRS2KIBREIMNE, S5 —

N EIEBIRE + BIEXRXR FkminT.
SEHPE 2B ZMRS HIBHME, 2020

350 90%

312.4

B HZETT

(=]

2016 2017 2018 2019 2020
— T — 2B === hE
&iF: IDCRE, 2021
#IDC

280 = -
60%
210 L
156.5
140 122.0
30%
7
. 19.4
0 0%

32



Mz =8 HEFILAK IR EE QR E

FHRR
#TXSBAT

R —sKEE, kB A Dell'Oro Group, XF=£EK SP
Router (5@ AIAELIEHH2E) 0 CES (Carrier Ethernet
Switch ZEERLAKMNIIIEYL) AIUAZE],

FEFBEERER Wi-Fi /NEEHZS, WYIEIMNEE SP
Router 1 CES #ZFRLLRARIARI, XERBAHESE
NBRES T 2 EREEAM K IP RZSAR AR,

Figure 4: SP Router and CES Revenue

$16 Cloud

$12 Telecom SP China

58

Revenue in $ Billions

33



EEKE MR

BERAMIIER (7h=x)

FMRLR
#XW3BL5

ZIKINAE 2025 £, £EKENCEEEANTIZIUEEIAZ]
3.2 FIZ AR, Ytk 2020 &89 1.4 F{ZEKIEEF.

BIRKE, ZBRERREN T &RALA (55%) , EIRZEEH=.

SRIB7=GIN = F-UIYN-N
TR AR T2 RE T A

CAGR
18%

3.2A1C AR

14EEAE$

2020F 2025F

HRBRIR: Rk

34



<E 5G FreFInanZ{r (2021Q1)

AR Counterpoint iRER 7 SEEFIHEDIRAY 56 GLLBR. B
#QURPA4Z 201902 45, #EMFIHEF 56 BIGtLE— P IERITE,
Fl| 2020Q3 5 14%,

f8%& iPhone 12 5235 5G FHia, XM ECAIMITUERIETTE] 57%.
A I iPhone £ EERNBEHIBAIEAIL

US Quarterly 5G Smartphone Sales Share of Total (%)
Q2 2019 - Q1 2021

Further 5G sales growth
stalls as prepaid market
sees tax season growth

57% 57%'

iPhone 12 super-cycle boosts
5G smartphone sales to over ‘
57% of total sales

In June 2019, Samsung and LG .
launch their first 5G devices, the ‘ *) Counterpoint
V50 5G and S10 5G

149
10%
0% 2% 2%
- I ——
Q22019 Q32019 Q42019 Q12020 Q22020 Q32020 Q42020 Q12021

#Counterpoint



SEEREEFIIHEES (202101)

HRLR
#QURP4Z

kB8 Canalys B9z EE, £k 2021Q1 FaeFHIHEREXE!
3.47 {ZEB, BB 27% (£F Ql EAFEREHEREAE
IR . MmEDHE, BIR&:

(1) =£ 22%;
(2) SER 15%;
(3) 7K 14%;
(4) Oppo 11%;
(5) Vivo 10%,

Worldwide smartphone shipments
Q12018 to Q1 2021

Units (million)
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400 =O-Year-on-year growth
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FHRR
#QURP4Z

/R =R R FEBERE M ERRATHRIFRIASN, RIEES
it, 202101 ERIEHMAIFHFRE 107 5X, Hep 56 FHl 52
K, ABIAL 48.6%,; 4G F1| 55 FRAEL 51.4%,

X 52 X 5G FH19, 3Z3F band 41 1 band 78 HY5EL 100%,
< ¥F band 79 HYALL 28.8%, 3735 band 28 HISLL Y 84.6%,
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ABI Ft+&#h IoT 18%% 2026 24 % 236 {24 A. FE4E
IoT %L EREZ=I1AE) 168 {23TT.

MNENMEEE, T2 "&55a@’, —iSkid,
NERZBeEREBMIERIE, TEXEZERVIMELER, HEZE2H
ZHEREH—FRY,

EEEE, TeMomngee— "HERT R, LIEEREA,
BRARARBIBEN IP ME8 0 AWEREBRYLEY
Wi-Fi =% 10 o8, SHEENREBEMNEIEIRE, AEE
ETEERMAXE =G, TAPMBRIAEIE.,

WS, HeEFT 2B EMERRE, MEE8EX
KIgEE, EET 1RV SaIE8mE,

Global loT Security Revenue
US$ Millions World Markets
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SIREBEIZEAY CAPEX 184 (2017~2026)

HRHR R¥E Analysys Mason A9, £BKEBEEEmE 2019 £/
#DPHWQS5 /%% CAPEX #3529 3,500 {2350, EF#niggsy 2,000 {2
7(7—50

TSRS LE, B CAPEX (BASHIE TS, TEW
CAPEX NI&3F4EE4R,

Wireline and wireless capex (including that from non-
traditional investors), worldwide, 2017-20626

250

200

5

= 150
=
[m]
)]
2
Pt
8

8 100

50

0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
m \Vireless total mm Wireline total

—\\ireless non-traditional investor  =——Wireline non-traditional investor

40
#Analysys Mason



R EER—FxtEZ /PR

AR REEEEERESET A KR, NEBRBINEEEE, 1Y
#3PVAZ) AT RS — R A B BB R NS BRI,
FEREE 2020 FHiHERT 228.33 {ZERE, BELENS
143.7 {Z5t, SEEZAH) 5.28%,
Fhk WE 2020 £ 2019 £ 2018 4EFE
B (f2FD) 228.33 195.01 170.96
NI 143.70 135.30 131.60
CI] — —
YA QoD 0.63 0.69 0.77
N A L) 5.28% 5.23% 5.03%
#HEABE
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kB Counterpoint Research 937, £IKE=YIELMWIEZE
202004 XJtk 2020Q3 IRELIRFHT 9%, ERLCESAR -
6% (fAABKK) .

FroRIBIRE T SMBsIEN AR, H— T SEYENIRAETE
KETRB, 2020 2F2IKESYIEANAMRAELRED 2.65 12
%BO

P& 1. IRIRE MRS

Exhibit 1: Global Cellular IoT Module Shipments Share by Module Vendor, Q4 2020

UECTE
Others 35.6% e

@ Count‘erpoint

Global Cellular loT Module Shipments
Share by Module Vendor — Q4 2020

6.9%
THALES
@blox 6.6% m 6.8%

Fibccom

Telit g nopp

Source: Counterpoint Global Cellular loT Module, Chipset and Application Tracker
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Exhibit 2: Global Cellular IoT Module Shipments Share by Chipset Brand, Q4 2020

Others

@ Counterpoint
’(’B HIsILICON 333 Technology Market Researct
Qualcomm

Global Cellular IoT Module Shipments
Share by Chipset Brand — Q4 2020

[h UNISOC g

Y meourex 4

Source: Counterpoint Global Cellular loT Module, Chipset and Application Tracker
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TUAEDITERSNEEEE 2019-2022

AR SAFELERRIREL RS, BEFIINAYE (FaEF. a0

#WY2KV] PC. ZiCARBM. i) PARLIFEEREDITEIRE,
ZIERREHIHIERRT (Fean: BEeEFIFY 1~2 FRiEER
FFELS) | ARERHmRMARSRIRBEEITMEEREN,

TTEEN EENBARAAERE,

fRIE Gartner HURfi3R, 2021 FPUAUMNEIRSIFEEN 62 {2
26, ¥t 2022 F==I1E00 3.2%, 1XE! 64 {236,

FEES I, 2N EEW RS A B 2EX AN
B9 (XOtbm=, IoT @AFELRA, ELMNMERSIE, mEriin]
FEIREHELRER) .
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#HMOFUA

RIJELIR, BmRVESEENIIZREN, NICEWZER
mhe EFFANRE, MERRFEWNNEREZEE 2~4%,
X E B HAE St A,

EBRARNNEZERBBEEIR, ETFRPBEENEIETINE
CHERE, "BHBZMOE BT,

ENEMIBX, PERNHRZEEESNS. tIESEXET
JEHY X,

|
TiE R an
E4RmRrEHELSSRHEMB St
30
i 20
e 15
/ &
=E
0
T T T T
2017 18 19 20
KR :eMarketer; B E *EI 14

#The Economist
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YouGov £ 2021 FIRIERENE, 2358 37% HIRFANRE
FE a7 17,

B USRI TR
(1) PayPal 39%;
(2) Yenmo 15%;
(3) Zelle 12%.,

PEERIXERRE LBEXRNER, XEHR—KIIAE
AI=.

Which Mobile Payment/Deposit Systems Do US
Adults Typically Use?

% of respondents, April 2021

PayPal 39%

Venmo 15%

Zelle Qg

N/A—do not use mobile payment/deposit systems

MNote: ages 18+
Source: YouGov as clted in company blog, Aprll 27, 2027

265818 Insiderintelligenca.com

#eMarker
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IRESSESAOMS, 2019 FpERISEHHIIES 991 27T,
Mit2024 SGISKE 1,231 (27T, FESIBRE 11%,

FRE AR uh 22 SkRIREI B ORI mE, Tt 2024 SFRIAE]
305 127z,

XM, B LEFRIRRA KSR ZE R SIS 1 IRAHIBAESD
HEETERR. BRRSH AR arIERELTT .
TieEEER Netflix, BR2HPERISESING S, 92
WA RN B L0 7],

AL BT HE (1250

1400
1200 |
1000 | 234 269 203
152 181 174 203

800 | 77 105
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400 785 810 757 789 865
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FMRLR
#VL35CD

®7: EHEZEWRSY (L)

ARPU %%
1:E Il_l\
{B.

LI EA+ZFRUEE,
T EEE TR, FRE

FTHORAH
ARAYEE,

ARPU %&£

ENBHRIANRE

SIS EER

WA T NFEE ARG, RIEFIESRIFR,

2020 &=

2023 5 ARPU mJLUtEH %] 18.75 Jt/8.

STWRIRERE, REFEEIERAPEAKA, XD
ZH BT 2R, BREES1TBEPE AN

BOAES,
K

e

ENi£%) 1.08 17, ARPU 12.72 5T/8. ﬁrl-ilj

VA 2017 2018 2019 2020 2021E 2022E 2023E
LN 173.79 2499 289.92 297.07 346.81 374.15 426.50
2 ROIT RN 65.36 106.23 144.36 164.91 204.81 227.15 27450
aRE (LA) 0.51 0.74 1.03 1.08 113 1.18 1.22
ARPU (L/A) 10.68 11.96 11.68 12.72 15.10 16.04 18.75
ARPU ]+ 12.01% -2.37% 8.95% 18.70% 6.21% 16.88%
@A (LA, ££VIP) 198 19.8 19.8 19.8 25 25 30
AL A 6.47 7.25 7.08 7.71 7.25 7.70 7.50
I3 N 81.59 93.28 82.71 68.22 80.00 80.00 80.00
RS K 11.92 2163 2544 26.60 25.00 27.00 30.00
H Al 14.92 28.76 37.43 37.34 37.00 40.00 42.00
HEHRB: 2d]ah g, FAERFEA (GE: DRMHFFOPFRL DG 1)
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AT SEA— "8 170, M Yahoo [JPMuEFE, &
AV SAITELHAEFHRIFTIR T .

NESMBE, MRBAHCSIMEFTUHTREEIEL, BTIA
ST FHIEER RERRSH.

DIZEMIZ M, 2020 & 62.9% B9/ SRR E, Tt
Zl 2024 F=£1KE) 74.9%,

&, R TN F U AR — 1 EE WSS T,

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

$278.53

$250.18
$220.93
$191.09

. 15.6% 13.2% 1.3%

2019 2020 2021 2022 2023 2024
M Digital ad spending ® %change @ % of total media ad spending

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

Source: eMarketer, March 2021

T11359 eMarketer | Insiderintelligence.com

#eMarketer
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RIS A A, AEREW) 897 SWALE 2019~2020 £
F5E 280 CARMER,

TUWERERS, sIAXKIEHUOHET2EIUE 80% RIS
NPER

B21: A KXEHM)S &N (HLn)

[ ER RN N
- 5} ]lfl\l &5 PJTﬁ]l)\J_ I M 1]
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15 L { 40.0%
{ 30.0%
10
1 20.0%
1 10.0%

0.0%

2014 2015 2016 2017 2018 2019 2020E2021E2022E 2023E

#3E R F: Frost & Sullivan, W@ iEHKBFFT
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EIRER TrFEhEEIE, BEEIHEELLTERES:: ERP. PLM, CMMS,
#L8JTIN MES %0 SCADA,

B\ F=, RAEEMEX/LARZHN =T,
IAZAAE IoT Analytics $X078490 49 SKhiEZe el TEH,
HEEREN MG R S B ESRETAFOTREREL 1,

ERP 1 PLM B &SH, R "EIHEE" LERSIARS.
SCADA RALUAITEL FERE, BRI BEXRCHERYE = S,

Cloud migration of manufacturing software (2021-2023)

l Cloud migration
On-premise in next 2 years On cloud today
today m — (public or private)
Enterprise resource plannin

ermomesanine |

=
(PLM) 31% 48%

Product lifecycle management

Maintenance management
Manufacturing execution system
(MES/MO) 37% g 4%
SCADA 56% 28%
Majority on-premises today [ll] Cloud migration planned in next 2 years Majority on cloud today

‘Question: For the following applications, where do they sit today (majority cloud or majority on-premise)? For those that are “majority on-premise” today, which ones do you expect
will move to being majority in the cloud in the next 2 years?

Note: Survey of n=49 manufacturers, conducted in (4/2020, Cloud can be either public or private doud
Source: loT Analytics Research 2021

| #IoT Analytics
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EREE VBN RANEE TR, ERURRENEMINT,
MEMS (FIEBHESG:) IBIEREE. MO TesEmEl—RiEH £,
B EME T RS,

FRIE Yole 12, £Tk 2019 MEMS mHiziliEs 115 {2Z=7tT,
FRILTE] 2025 FEIAE) 177 123ETT.

MM RWISE, BZEEF (59.6%) . 'A% (18.9%) 0Tl
(10.9%) fUERI=(UE,

A HRMEMS T ZAAE (+42£7T)

B MEMSTH ML (+1LEAL)
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11.6 11.5
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8 L
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O 1 1 1 L

2017 2018 2019 2020E 2025E

60



MEMS 7 35 2 Fl 473% (20195 )

0.3%

m i T

mAFEET

mLk

mES

B B A AL E ALK

&
o

#FH IR Yole, EMZIEALZFATR FT 3L

#EFIES

61



HE T es AN BT 2019

FMRLR
#3ZACMW
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WIS

RIE HSBC g9z, #(1F%) 2019 FERNESZRZA9 T l428
v, BEFNSESE—ERME, FH7T 35% 9T 128 A,
3C XEBFr @ (23.4%) #asiTll (12.2%) ©¥E_F1%
=&,

Exhibit 26. Installation of industrial robots
in China by industry (2019)

Chemical, Others

Mecical, 1.7% 1.4% £.6%
Solar power,
31%

Home applicances, Automobile,

5.0% auto parts,
Li-ion, 35.0%

5.6%
F&B, 59% V

Metal, IC&
Electronics
. 23.4%

Source: MIR, HSBC Qianhai Securities 62
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AMRLR RIEEIKREREIANSIEHRRINE, 2 2025 FrhE KBS
GCie b o, @R ELEM 2019 FFAY 67% TBEEI 49%, 2050 &, 1§
ERALLREZ 6%,

eFRIEBFANE) 2050 &F, FEAMEIAESEEEMNERIRY
70% [#(XZ 10% A,

e RIEEIEMZ —, REREEIIZUNZE MRS T
HISZIDRIZE.

BA10: £AH]: 2050 4+ BLERAKE SWH BN T0%E 5 HIKE 10%4£%
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40%
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30% -
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= 1 34% ]
BBl — > #sns
0% . . . )
2018 2025E 2035E 2050E
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kB HBSC B9, FENETFHIDRAFERTSERTT
(BARFEBEREE 10% LIL) .

FHARATI T TARERANZRESEIL, YFEIERRNE
DRE AN TDFF s ROFFERIE N,

NEIIRARNEBE, A AERSHREEAREER.

Exhibit 44. Rising labour costs in China’s
manufacturing sector
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60,000 - I
l I - 10%
40,000 1
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20,000 - S%
0 - 0%

2010 2012 2014 2016 2018

mmmm Average annual wages: manufacturing
y-0-y (RHS)

Source: IFR, HSBC Qianhai Securities
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pm UBS )RS, 7 TR ELANKE S, B
#47LV6G SERENE, E-RRERERR.

REHE, 61% KESELE, 23% KBS,
RREEIEH, 46% KBERM, 15% KESEXM, 25% K8

=ik,
EENE, sHERITENGIEAER, XNERAKI TS
HIEARITIEAS 2 ER—MENAE,

Figure 33: Market shares, passenger volume
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Source: National Bureau of Statistics, CHINA RAILWAY, UUBS-S estimates
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Figure 34: Market shares, passenger turnover
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Exhibit 72. China’s industrial robot market
share by customer industry (2017)
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Source: EFORT prospectus, HSBC Qianhai Securities
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Exhibit 37. China’s industrial robot market
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[ =~ w
1 1 1
T

—_—
1

mmmmm China industrial robot market size y-0-y (RHS)

Source: IFR, HSBC Qianhai Securities
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Exhibit 33. China’s industrial robots
installations

'000 unit X
180.0 2009-19 CAGR 33% - 200%
160.0 ~
1400 - - 150%
120.0 ~
- 100%
100.0 ~
8001 50%
[ 0
60.0 - l
400 A 0%
200
] - -50%
2009 2011 2013 2015 2017 2019
mm China sales of new industrial robot y-o-y (RHS)

Source: IFR, HSBC Qianhai Securities

#HSBC
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YPER DI X P

ZEHZER Top 10

FMRLR
#LIP1Y6

PR EFENLIRE (VC) ERNERFEE, T
WK IPO siERMIEBRIRN R, NEZIRED=IRELIREUL

zZ

Mo

PitchBook E12 T#JEX Top 10 AOBEZEM, FlIaJELL T #E
REHEAOVPIER G 2SR, Han:

(1) C3.ai: ATHERE Paas Fa, EEACEGTIEFN, £
BNAmSR—=2AT IoT RETIE;

(2) Nest Labs: HgEimizss, HTIEBR(EENIREES
(T"EREHE) |, #X Google W,

(3) Cradlepoint: 1RO xMK, UNRZPDEEITIAIS
=, JIRBPIEETZL, # Ericsson WA,

(4) Jasper: BEEYIEAMA-RIEEEIETE, # Cisco WA,

HRSESS
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Top loT VC exits by size

COMPANY NAME

C3.ai

Cambricon Technologies

Nest Labs

VeriSilicon

Ring

Cisco Jasper

Cradlepoint

Armis (California)

Treasure Data

Dropcam

CLOSE DATE

December 9, 2020

July 20, 2020

February 7, 2014

August 17, 2020

April 12, 2018

March 22, 2016

November 2, 2020

February 7, 2020

August 2, 2018

June 20, 2014

EXIT SIZE ($M)

$3,374.6

$3,290.8

$3,200.0

$2,399.1

$1,500.0

$1,400.0

$1,100.0

$1,100.0

$600.0

$555.0
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ReEEIENN 2020 FAUEE A

FMRLR
#W5PSXR

HSEHLE ToT Analytics %7 —3KE, I TELAHT 2020
R ESEETIAE,

BERFEHIN=23%:

(1) BADIZAIENE, BIa0: AKEMRAN 72 {ZEE2IVIELN
C3.ai TEZHAZFHY IPO £,

(2) HAARI, B0 AloT X MNIRISE,;

3) BEETTRIEASEAT, Ha0: Amazon Sidewalk (—Fh{§
AR, (RINEE. (K ealIca&ty, M/ 900MHz $1ER, (&4
IEEERAIA—RE) |

BEEEBREMNZ, 142 Google Trends X7 "IoT” EHEFIEZRAY
8 Z/DEE 2020 X—FKi, IoT X MIRRERIEM B,
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The loT year 2020 in review

The most important announcements, investments, research findings, and acquisitions

[E1 XIAOMI

Xiaomi announces
commitment to invest
$7.2billion into loT

< nvibia.  ARM

Nvidia announces intent
to acquire ARM for $40B

3GPP announces the
standardization of 5G
release 16

1
1 -
1 .
I Covid-19 pandemic starts Samsara receives $400M
: spreading globally in Series F funding

]
\Mar

Apr May‘ Jun Jul Aug ep

amazon

Amazon rolls out the
Amazon Sidewalk
connectivity project

E C3.ai

C€3.ai goes public at the
NYSE

Jan Feb

Red line = Google search
trend graph “loT”

AloT

U.S. FOOD & DRUG

US loT Cybersecurity
Improvement Act is signed

N ADMINISTRATION More and more CDmpanieS
loT & Covid-19 The FDA issues policies to embrace the concept of e
First loT projects to fight support digital tools to REr IS
Covid-19 and save lives are mitigate Covid-19 [ = Acquisition, investment, IPO
publicly announced I:| = Research finding

[ = Major announcement

Sources: Company websites, Google, IoT Analytics Research

#IoT Analytics
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TESE (E1E) NELE

FMRLR
#VA4YIN

BEHEN, B8 (ELRERE) NEAXEREZHE, LS
BEZAHE, 2020 2FEEHEIUAR 7RISRV 1,820 12
%ﬁo

ZFFAN—RXTA "R RKiEa TERNSEEE
HERER, WNIE—FH0, FRIRMKT=RE, BErRMN
R T —&,

EEFREENBEEEL, BEHTEEESEET,

NESEGD TRE, MRAEHE/RK, HERBAZHRA,
XIPZEAHEISIHF. XS, TEAEZZE— "TiafR=
F', ZREIFIVESE L NIRRT RATEESHERAY
SBIRRSD,

#The Economist
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Apple i0S 14.5 1 App FFIRER
SRR, EEEH

FMRLR
#YA8VXG

TUBJE Apple IFECHEX T i0S 14.5, IHRIEETHWE: IF
B aEEEs—E=7 APP JE CHEIRRIEK,

RHE Flurry Analytics FUERERZUEER, WMERNEHT i0S 145 1y
AP, 2B 13% EFIEETTF App 153KIRER, =H
MEXELAIRE 5%,

LRIl E (FAFERES) EnE (RERS + 5=
B &) —BREHMIISEENHRNF TR, mEE—EH
B IRAYFRFARIPIE)RR,

MTEBE, Apple TJRERAEINTIEHEHEHTREFIIR,
s HF BN RBRIEKZE,

SIFEZ App K, [BEREZAR, MARER, 5N &
FARER,

#Flurry
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Worldwide Daily Opt-in Rate AfteriOS 14.5 Launch

% of Mobile Active Users Who Allow App Tracking

Week 1 Week 2
A 92
r N
60%
40%
20%
= 13%
1% 1% 1% 1 11% 2% 2 1% 1% 1% 12% g 3
0%
Launch Day May 2 May3 May 9
April 26

Source: Flurry Analytics, Data through 5/7/2021, n= 5.3M daily mobile active users using iOS 14.5
Note: Opt-in rate = number of devices that opted-in / (number of devices that opted-in + number of devices that opted-out)

U.S. Daily Opt-in Rate AfteriOS 14.5 Launch

% of Mobile Active Users Who Allow App Tracking

@ FLurny

Week 1 Week 2
A Al
A
60%
40%
20%
- 0/
4% 4% 4% 4% 4% 5% 4¢ 4 4% 4% 5%
2% i —0
- o—
Launch Day May 2 May3 May9
April26
Source: Flurry Analytics, Data through 5/7/2021, n= 2.5M daily mabile active users using iOS 14.5 @ FLURRY
Note: Opt-inrate = number of devices that opted-in / (number of devices that opted-in + number of devices that opted-out)
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INSTEE

FHC R8s, B "B BMEMRL

FIRLR
#BSV96C

BfE2 Counterpoint Research XZEEZ86FHHim
2019~2020 FHLEHAIDEN D, Apple BRFHIFILE R SHE
TERANDHNE, EF28 50% 1

Apple FIHESGHIS FIRITAT), 2008 &Fifg, @YW P.A ¥
Sk, Intrinsty Z£\5F), Apple iZifEEsI 7 H oS iR
{fi, iPhone 4 #] iPad FaKEERBERCH,

US Smartphone Sales, Chipset Vendor Share

50%

40%

30%
20%
- l . .

0%
Apple Qualcomm MediaTek Samsung

m2019 ®2020 O Counterpoint

BRRERI—MER: BN, BMErEmhEEss, U EEs
AN DB L T InERAUNMEIRZER.
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= (1) FUTL: Apple. AT KEFERBENISH, MEMR
ZmhEERN EREAEE. ARSI,

= (2) IREATAL: (EHNEERIC, Fih. =5, Bl KARAY
BEeEtt, Kb F&EFE Ter-1 TEMAMHNE, M
NHIREZEMTZ B,

BIFLAUREI oamss: —X2BOEEE, 5—X24H

Ax
<A,

#Counterpoint
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(B3 vs. #Xmim: ISEHE TR 2RI IR

i WEEHERRE, TERMEDHCAN EIERN
#3HQSTP SR,
IR, KE— R, SENNTL, TR,
AT UM R BEUSE,
TIRERE, MREEEASETITIMITEEA. BERk
BIN: AN SRR RB R ENRS, B
R “E PPT” Hitt,
CEEMIRER, 2020 EREEREBHIEEIIE10 5
R, 19 E/LFBHE,
WREBASES AR EERF BT, Xee— S8
T, FRENT2HHLEEKEERRR), FRarIEm
RIS,
HESRNRRIR?

FESEHEHFEHEECES

2500 By AW

2000

1500

1000

2011 20125  2013%F  2014F  2015%F 20164  2017%F  2018%F  2019%F  2020%F

HigkE: PESFRENE
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B 10 EiSFERSAXEiEHE

B BR EME O [kt
12.00 100%
10.00 /
800 4% [
o 0y
6.00 22% (- oo 0% /

' 159
4.00 /O/ \ 7% 5% Y em
2.00 4.94

|9 3.01 4.10 4.29
15 57 1.56 220 225
0.00 .

201ME  2012%F 2013F 20145 2015%F 20165 2017F 2018%F 2019%F 2020%F

HtEiRes: 1 RFRRIEA RESIE Mkl 2. FITENEELE 2-21226 3. WERBALEE
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M2k PC HiEE%& "2B” £Hl&

AR Mobile First ERE+FRIEZENS, Liek 2CHEET?,
#WUKELN s 2B LIRSS CFT.
2020 =228k PC BEREIRFNSR, EARZAZERE,
RBNAFILTEIMENT PC TR,
Gartner S&THIAZREURE 202101 £k Tif 700 / &%
PC, X5 PC =k Z/DHT App BI=?
£Fk PC IR 58 202001 / 2021Q1 [T
EE% Business
Review
70 -
65 4
60 18 Lenovo
55 4 53
50 4
45 4 o 5 HP Inc.
40 4
35 4 11
30 . 12 Dell
25 1 10 6 Apple
20 1 4 4 Acer Group
15 1 3 4 ASUS
10
10 13 Others
2020Q1 202101
# Gartner
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HIANSESE PC BRI AEFNTH, L. mEgE, S
SaaS = EESEFHHIS.

BE—NE-: T IESE". "IN (IEBERTCRR, (RF
SHL{Fait, 2 PCIR? BEFNZ?
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BT/ RKENEN RAEME D

AR YPEXW (IoT) EEREEFRINAR I ANSIFMNXLIRE NS
FECEE THIERFEE.,

fiE2 PitchBook EIBAIT EPUSE, SEKYIBXNERGERT S
ZRVIRRRINE 8,

HENTZ=1350 (1) SegxlE; (2) mUAs-rIEREL,

(3) F0aETE

BB

Connected buildings VC landscape ($M)

$500 Kinestral
Late VC ($87M)
$450 Ring
Series E ($160M)
Kinestral

3400 Series D ($100M)
$350

Tuya Smart h

Latcl
Series C ($200M
$300 ( ) Latch Late VC ($30M)
Series B ($126M) N
°

Kinestral
Series C2 ($80M)

$150

$100 .

.
Jenuary 1, 2017 January 1, 2018 January 1, 2019 Jenuary 1, 2020 December 31, 2020
Connected commercial real estate @ Smart home  « Smart retail

Source: PitchBook
Note: The left axis indicates total VC raised as of deal date. Bubbles indicate amount raised.

#PitchBook
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MNEBWSEIE =75

FMRLR
#WFVLUQ

BEMAEIIE, —MRATIOFMLSECE: Kelat:
ANTBEBISKRE, WET —LhRaREMRIERS, KRR
THERS, KEWMEBEFREHIEN 1 ~m, YE=71
(3P) FFM, FMFE=TSUTEZEH,

LL Amazon p9% ERatafl, &ITiaRIRRBBSS, ERE
FE=FHEFHM. Briekk 600 SERAM, 3% a9k
EERFHEAET 10 HES, 1% A9ExREd 100 5=,

MIEIR Amazon IEFF =75 EFARFSUIAALL,

LB =F FERFPAF L (fLEL)
= R RRESEN (I2ET) G ()

- 23%
- 22%
- 21%
- 20%
- 19%
- 18%
- 17%
- 16%

$ABRA: wind, BLEFIR, JAGEALRL b
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M Google B/~ SR ANE Web £

FMRLR
#JTAGUF

1’Eﬁ—%f@k*ﬁ DUNFKBEERIAT], Google B &SRS S
EZfZERY: (1) Search & 4; (2) Display B~/ &, 3)
Video D8I 2 (Youtube L) ; (4) Discovery &5,

Erh Display &%), F=ERR1E Google BEXEERIMuL_EAY 45,
Eﬂzuﬁbf EHEAEE =75 Web Wik, [iEZ eMarketer E’J
KA, Google iR FHWAERTT LT 20% KA L
NEGIEME, MEmBESRTEE Web £ K HEHIAE— R
fEERRISES,

OYWEEBE—THEAR, PEIE "REREMN" BERBE,
BB, I, FREARBWR "WRE" MM, M
B9 www HEXHIE Web =8B AR08,

Google Display Ad Revenues
Us, 2013-2021

$11.48

2013 2015 2017 2019 2021
@ billions @ % change

Source: eMarketer, March 2021 (see below for notes and methodologies). 9 1

eMarketer | Insiderintelligence.com
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EMRET S (BER S, &

= FIES) B, Top3

- (Google., Facebook,

“IIII Amazon) KIHiHHE .

=

AAT 2020 EENHUR: 23K vs. PE
sormsnzmsnunn 0 |DC RIBHIRFITHIE, 2020 FRH

I’A‘ﬁﬁmﬁh ) T X E B E R R B HEETN 2025
(laaS/PaaS/SaaS) A%l 3,124.21Z

i1 ll =57, B 24.1%, OMDIA Filll T A X+ EE
— e T FHHE 2025 BERIKS.
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