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Figure 2.4: Examples of 5G B2B applications by projected timescale for mass deployment, and by vertical sector,
2019-2030
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Figure 19: Fixed broadband ROIC by market” under Credit Suisse coverage
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Source: Company data, Credit Suisse estimates

#Credit Suisse

23



HEIZEREEF 56 rEEEHEN
T158B 5G IR EZHER

FMRLR
#BIVXGI

PSS AATEIZERTE 2021~2023 H 5G RIS IEE],
Hrh 2022 SR 5209 56 &, BiAR 110 54,
RIET(SE8 56 NN 17a0TE) (2021-2023) Esk, ZF|
2023 £ 5G MPAFAPENESET 40%, 56 WEENRES
L8 50%, 5G IoT RinFEFEEFIIIEIRE 200%,;, 5/
AIE 5G HEuh 18, Zak 3000 1 5G T EMEM,

R EEHESGEREYL (AN

1200

100.0 F

110
90
80

80.0 F 70
60.0 | 55

42
400 }
200 } 13

0.1

00 . N = N N

2018 2019  2020E 2021E 2022E 2023E 2024E  2025E

FERRR: ZAEEHAE, PEESWRES (S

#P(FIES

24



83

XJtt, 4G LTE, 5G RHIRFP&EwE

FHRHR B (S HEENREZE T E2EK+5R1 5G ?E’_Iﬁﬂliﬂﬂ:ﬁgﬁﬁ}j
#9BU4SY EH, 56 BHRAFP AN, SEnlak. saiBl. VR,
EFEEEESIER,

=E. FESE. Ivt. F=MEESFMY, 56 AREAAR
SELEWIR S, 22% AP ELD T ZHE Wi-Fi BERS,
10% B EIRES el H49E 5G F=1EA Wi-Fi,

E6: 54GLTERPHELL, SCREIAFSEAEE S LAYBTE T8 (et 738h)

&S e [ B gy o

BREEFI LM i I B R nE WE360E fEREmAEE T&
YEy)i:357 FSY=Ean =8 s BVRAZE IMHERE =iE MARAE =ia A
+2/\B + 1Bt 1643 +1\EF 1143 + 1\ 115y +1/\B +1/\BF + 1) Bt +21%

Bl AAFT. hEAR, F=. EE. BR=, BAF. KSA, M2, /R, ZOEIT. MK, &E. k1. PESL. £E. MEHE. ZENEEYN
15-69 %5 BHHEFHAF
FiE: ENCHBEMRERS (RHEESGHAARXRE) (2021458)

1SKE{S2019ERE
EI1EAPP Annie iR 51, 20208 4FE-2021FF1EE

#Ericsson
25



FEEZF 56 1=E

= (RfE) XTEY

FIRLR
#GQVJIN9

EIgRFRXNM S EREE—EEME, Fn8 mean 152
median AYo]gR

F—AWERIZIE, BT BERAETE, SIERERANE
5 (Fla0: 56 EAKKEAIEESLEE 5G Sub-6 REZ ) | B
KFIRVEIE,

OOKLA Speedtest i\ N median (FE) AR BT
n] BEE MG —LE,

WERETHEBZREBZNLEIE, SHIRISHX 56 MR
5T,

HE—BEE&e, mOfAF) 400+Mbps, FETILAZE|
300Mbps,

XN HF O e lIARR I seBmE, ~DARARIERR 5G #[
4G Z3IAK, APERAEA App HIRE, s2MmEZEETALLER
22, RSeE. mtENBEIUVES, XEAEMRZ T ......

26



Median Speed (Mbps)

500

400

300

200

100

Q12020

Median Mobile 5G Speeds for Australia’s Trading Partners
Speedtest Intelligence® | Q1 2020 - Q12021

— Download (DL)

» Upload (UL

SRR AR R BRI R IR R R IR IR R BRI R NP R R RN R IR ERIRERAREE

T e T T TR

.....................

BeraRasteseranaesRnese Rt RERTRRYY

[
Q2 2020

(7 SPEEDTEST

T =56 IES

#0OOKLA

Q3 2020

Q4 2020

® South Korea (bL)

® China (oL
® Australia (DL)
® New Zealand (bL)

® United Kingdom oLy
® United States (oL)

® China (L)

® UAE (L)

® New Zealand (L)

® Australia (uL)

® United States (UL

® United Kingdom (uL)

Q12021

OOKLA

27



VAR MEEEE . BRRIR RO 18 R

AR Analysys Mason A B SEMERET XSS, 18T
#VFIMRX 7 200 RIS ERAYRG BRI I AR IR

SNNEFR, EREERERS . BiER LAN” BOIEREEFD" 118,
) “WAN” B, BEREE 7 HRIEERANEZMERAR,

BILIER 56 TMZEITRSHIREE, M 56 YJHEER
AR, RANBH,

Figure 6: Enterprises show high preference for 5G as a connectivity technology
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B zE BRI RERISEFRMN TS ( GB)

AR %3: Tefficient JINERDIZEBRIIREE, ARnizaEBHE
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3~4 BT, BEMUEERSINZEER.

o HURIEE Tefficient IRIEFIFEAEIM IS, F2E
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Asia
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Airtel, IN
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Vi, IN

**VEON, PK
Taiwan Mobile, TW
China Unicom, CN
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**Digi, MY
Smart, PH
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China Telecom, CN
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**Banglalink, BD
Dialog, LK
**Grameenphone, BD
**Optus, AU
Neell, NP
**Starhub, SG
**LG Uplus, KR
**Singtel, SG

mFY 2020 =1H 2020 t

*#) Traffic not reported, but calculated based on reported usage
1) FY 2020 = Q1-Q3 2020

)

i i
3 4 5 6 7 8 9 10
Total mobile service revenue per GB [EUR]
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(2015-2021)

FMRLR
#TX1GH8

£C

AGR 20% L. L,

Fuit 2021 FHEERE0E 4 /AR, EF 4G #1 NB-IoT 2
FHE5

$FRAGHRERE (FFH) AR kMR

I, 5G HRERITFHEZHE, MURIERXT/N,
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#ABI

##tk K. ABIResearch, EfZiEHM2iAF7 4%

Research, E(SiF4

R¥E ABI Research iR, X/ IFeHERZBEEAENT S
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FEEREBEES OTT [EEMFERIILL

HHEOER GSMA AFZEFMMXMN
#7GRMD9 BHERXILY, SIbEmESHE, 1~ %‘%E}%&%o

MENHF=ERE T, BRERIZEXRS OTT BRIZSERM
Xtt. tean: LUGEED9PI 91% RASBRAZDA—IXIERE,
64% AZBREZELDA—X OTT JBR. ZEE FERSDA:
91% - 64% = 27%.,

Figure 3: SMS/RCS and OTT alternatives don’t have to be mutually exclusive
Difference in population that use SMS compared to OTT messaging services (can do both)*

France, 27%
Sweden, 16%

USA, 16%
Australia, 14%
Poland, 14% SMS more
Canada, 9% popular

UK, 3%

South Africa, 1%
South Korea, -1% m
Russia, -10% I
OTT more Mexico, -10% I
popular Turkey, -12% EE—
Japan, -17% EE——
China, -21% I
Argentina, -21% I
India, -23% I
Italy, -34%
Spain, -37%
Germany, -41% EEE
Brazil, -44%

*Defined as share of consumers that use SMS or MMS on at least a weekly basis minus the share that use an OTT
messaging platform (any), recognising that the categories are not mutually exclusive. For example, in France, 91% of
people use SMS at least weekly, versus 64% for an OTT platform: 91 — 64 = 27.

Source: GSMA Intelligence Consumers in Focus Survey

#GSMA
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EAERIINE B ZDHAIRE OTT REE

HRLR
#JKTGEP

ITEEAINIERL OTT AR EEAEHEFSE) L,
ZNERISEBE, B2 /tefizkE OTT Ig?

RIER/RERRTEHT, LIEE174, ESZJE“EUZOZOEEHH, B
21.5%HIEEAWL LA ERTIBAYZ OTT imiRAILs

Figure 28: Streaming video to the TV is taking share from linear TV usage

% Share of U.S. TV Screen Time

W Streaming to the TV All Other TV Usage

luEIEEHHHIEHHIEHHEIHIEE

Jan Feb Mar April Ma, June July Aug Sept Oct Nov Dec Jan Feb Mar April May June July Aug Sept Oct Nov
19 19 19 19 19 19 19 19 19 19 19 '20 '20 '20 '20 '20 '20 '20 '20 '20 '20 '20

Source: Nielsen. Based on P2+ (people over age 2 years), total day, billions of minutes per week on the TV set

only (not mobile or tablet).

#Nielsen, Credit Suisse
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PEDAIFESDHIEE

DS TRIE IDC ZAAEROI5T, 2019 FEREFANECENILF
#EGQB1W EroiiEd 10 zettabytes, FitZE!| 2025 FHEAIHIEES
£IKZ1 40 zettabytes, ZEFES7Tr 48 zettabytes £ A,

RERITT 4 12, XERRIFE. 1TEH. WEEmTHRAEM
s

Data generated by each country

50 zettabytes”

Projections
M China Us.

40

0
2015 17 19 21 '23 '25

*1 zettabyte =1 trillion gigabytes
Source: IDC Global DataSphere, 2021
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5G ML H Top 10 B

ETF Arthur D. Little Z18ABMEEAEAS AT, 5G ML
IR Top 10 AN AE. ETRSS. BeRAB&ER. ™
BiaiESEN, BFESRS. T IESRER. £r-. HagE,
K. BRI,

TERRE BlERE" f "WESEARLEE" #HTHF, &F
MENTRE: KISOZSH REEEXT,.

Figure 1: Ten use cases with a strong case for slicing

FMRLR
#TNWMEV

Low Preliminary
@ Automotive
@ Patient services
Energy generation &
Q transmission
= @ High-density platooning Gov. surveillance &
3 monitoring
.g . . Gov. emergency
b Drone track inspection services
£
é Freight Real-time smart video surveillance Broadcasting &
v streamin
TR EEL AR for inspection and support ) g
Cellqlc:r Push- @ Remote Production
to-Video medical emergency Supply chain
Misson critical  Mobile cloud assessment ® Tele-operated driving )
Push-toTalk  99ming Remote broadcast Gaming
High and production > Railways

v
Short-term Deployment readiness

#Ericsson

Long-term
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ISR EL 2017~2020

FHRR
#RUHSDX

B R EERRIEEZIEN S B IE YR IR B (BT,
HEEEEERE STEEaERTBE. B, BigEEe.
BREERN. =T SIrKE, 18I mtiESierra Wireless,
Thales. Telit &,

NEBE, PEI BRIPEUEESET K,

SRERBERATHEFREEL

w B w H RN 7 ks msierraWwireless MThales/Gemalto mTelit  m 4l

B2 IR EE

2017 2018 2019 2020

ZHPEREERT

2017 2018 2019 202003

SR ABI Research, Counterpoint, TSR, Fwid(s, HAFHE, Flm2#

#PERIRIES
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5G XiEEE @ EETWHIEEIEIR

AMALR F42@E(S (Mission Critical Communication) EFEIERTEM.
#ZE95PT B, KEFET s, MEYIREESER, BRI, 5
RUNRMEAISE, PIREEEANTRE, EEARZEHE.
5G + EETWRINAELETF, B =M XRBEDS.
MERFEZDIILS, 24 7 TU M TIRISEEIESRIER,
FERR, BIISRURFESEGHR R, IBEFATLM
EEHEMEIXEEE, BEFTH NB-IoT si& =i
4G/5G WR] LARHE,

#*5 5G+ EEfTIERNAES IS XREEERD S

L o .
T

SHECER B <15ms 2Mbps~10Mbps 99.999% URLLC

Eh(EEBEEt (LiRFIEi) <50ms < 2Mbps 99.999% URLLC
56+ BHEBEM

fi2e8 PMU <50ms <10Mbps 99.999% URLLC

K HER sl <50ms 10kbps~2Mbps 99.999% URLLC

B/ BIEEEFIGE S WS ) <18ms 50kbps~100kbps 99.999% URLLC
5G+ BEHO

EFIEREY (EHlE) <20ms 50kbps~100kbps 99.999% URLLC

iTiE B 8 <100ms 20Mbps 99.99% URLLC
56+ BEET  inREH <50ms 20Mbps 99.99% URLLC

IR FAR <20ms 3Mbps~20Mbps 99.999% URLLC
5G+EE PR <100ms 10kbps~200kbps 99.999% UuRLLC
RS DAk 55 <100ms 3Mbps~20Mbps 99.99% URLLC
#ehER
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5G MEY) R - ImiEETHIM Iz 8 2030

HRHR 605 LI E AOBDECR SIS, FRITM13.5%IA O St EFE]
#XPTVHC 2025F1X%)21%, 5G A MNEBIHEEEAE,

EF Arthur D. Little 18 ABFNEIERIBLEAR, Tt
2030 F£&7F 5G Y FNniEET I TEA 620 (ES,
HehEiEEslo 8 170 (=%,

CSP Segment slicing revenue potential
In 2038@, slicing-enabled revenue in patient revenues are expected to be
USD 62 billion in 2830, with CSP addressable revenue reaching USD 23 billion.

Devices NW Platform Apps &VA
+23% 62 & retrof. management prov. service
= « @O -—© o—
22

[
L |

@ - ‘4— NW developer —>‘
(0 . < Service Creator >
2025 2030
+ 38 0/ higher revenue potential
B csPaddressable market O as a service creator

#Ericsson
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HEGEMNZEH AP 2019.5 ~ 2021.5

AMRER RIELEERIBELEURE, #1LE) 202195, PEEKMZES
H#CEHET PR 5.05 12F, EFyceizA FTTx 100M LI ERFAE]
T 4.6 12F.
BRI REEE:

(1) AL RRIEET, 9.4% FIFEIBIBRESNEN (TH
RAE—TNBERIEHI) .

(2) FTTx 1000M [Eff k& (2021458 1,219 5F) , 22

IS,
FEBEBREETREA FTE 56 @lFie
Vil

50,516

46,181 46,104 23+
43M FTTx 100M
39,744
32,813

FTTx 1000M
j——xDSL
20195 2020.5 20215
TS 4z




5 F3 Wi-Fi CPE B9t A&

5]

FMRLR
#C67HRQ

ZBE Wi-Fi WEEHBERA— MR, (B "REMN" A9—&B70.
BN ARHIER T R MBI EREMRE. BT SRinFAIE
RS, HEEFETANEEE, ANEZEEERTESm
BE, BERUNA—TEELH,

HRERERBHIEIN, R T HE Wi-Fi WAUARE, £E Wi-
Fi B 9—"1 25,

fifF2 OMDIA J2IXEE Wi-Fi RIS T,

Retail Wi-Fi CPE Revenue split by device type and total
shipments, 2019-2022

6.0 100
9
= >0 80 §
s 70 E
@ 40 | =
@ 60 2
> [T
2 30 | 50 E
= S 0 &
’ 30 &
10 | 20
10
0.0 ' 0
2018 2019 2020 2021 2022 2023 2024
mum Retail gateway revenue = Router revenue
= Extender revenue mmm \Vhole home system AP revenue

—=Total Shipments

#0OMDIA
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FMRLR
#W75TKZ

TEN—EIRE, BSEEENRERER 7. R
Comcast & HBiz=ry, AT&T. Verizon EEEz5R, =F
M Ea TR TECFSBFRED . JU T mhEA SRkt E
FDZ\]_O

XL AN EILARRKAY ARPU (Eban 30370) RIBHERTEHR
£Z . X3tk Comcastfy 70 =T

EikE, Z=EERIMEBUTFRME T XKL 600 1~ (B36) ML
RS T K29 300 B A,

ZENFERZSREER IPTV 2— M IRaRiFr0ZRE, IEF
ARPU —E7 71,

| EEHBEA
| mEBROBEEHRAN
0 REREIBE% A IAEFI L B0

Mgy

.- B~
g S,

EFHAR), FREERTINESE, RERS: BROADBANDNOW
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B vs. AtY GDP

HRLR
#SLMYU1

EEmmEArREREPEYM, 2—MESHERIENE
I,

NIRRT ERE7KE, BRI T EHERISIERT.
Credit Suisse &% 7 —3K3&, &2 A8 GDP, \HESRE
EEEISEE

HENPEEERE_NSREER T, SEREEA
100% =k LA E,

BRERIX I%LJlﬁiﬁJZFErﬁLEiZijF N, EMNSRE T SIHER
FES., XL DXKER "SREEE T E—/\@Xﬂ STHOEL
¥, WNSRAEEE 500~ 1000M Eﬁf’f_m¥ RIEEZRRIZIBEEREIR,

Figure 3: High-speed broadband penetration versus GDP

|

140%

120%

+ Korea
100% + China
80% UK
¢ Germany .
60% * ltaly
+ Mexico United States
; .
40% -Thailand-*e—Brazil France
0% —5-Philippines
Indonesia
On/n r + India T T T T T T T
10,000 20,000 30,000 40,000 50,000 60,000 70,000

Source: Company data, Credit Suisse estimates GDP data: World Bank
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—TEREERHRE T, N ABHIAKILEZR 56 FWA (BETLE
N) BRFHNARETK.

#Credit Suisse
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EIEEINGRE . Balim vs. FWA (EETEFEN)

AR JIEL 4G, 5G HUERZLEE FWA (Fixed Wireless Access
#3H2GWX ELEEN) LIEnEHRREENRE,

REEZERIMS, SR itXEEREE 50% NizErRiEit
FWARRSS, 3% 6 1R, BERETEMEREIVEXKIEBRER,
BOeRZRAIAEM. SRERFOZRER, WA LAR SRSEMANRAL T i,
XEMXIRIK 7 4-13 10 A0 R, FERIRENE2020F2 8373
BIBLLKIBR T 251 An . E2IEEN, EENERME
B, H84%, MAUKZE FWA BEREZSIMX, J9 93%.
EM(FINE 2020 FliE, FWARHERZEL S ERBoMEEIE
DUREM 156% £, TRl 2026 &, X—HFEIEKLN 7 13,
X% 64EB, HEIEEBEIMEEIETIRAEN 20%,

BFrwARE W BHRERE
300

200

(EB/A)

o8
PE 100

0
2019 2020 2021 2022 2023 2024 2025 2026
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i FWA SREN BT SHFRaIMEHIE Fimz s (CPE) 12
METEANERE, XEEAZMZSAICPE, =R (REMNE
F) M= (EIFIEEAEFmRE)  AEEETEIBHE
RYE#ETWI-FilgER=ssk LR,

#Credit Suisse
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= 0Y ARPU XJtt: %z vs. ElER T

FRRLR 12 RR1T Credit Suisse REEAI—3KE], LR TREFEMEFREE
#VTIMLA Tats ARPU A1k ARPU,

EAES P EREETH ARPU #rE8 108, ZEW
ARPU #5860 7T,

%aﬁﬂ?ﬂ ARPU B2 ZE5iRiz, =E (4737T) f085E (I

7t) ZER1ZY,
P EENESRENEEMN RIS IR BS, XWmsS, ARPU
WAL FHERHEAIIK T,
LSRR T — N BERRILANEMRE, NEERHFWITT
Hhtl,

Figure 4: Fixed broadband ARPU levels vs cellular (US$)
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Source: Company data, Credit Suisse estimates
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== M EREEYIER NSRS TN 2026

AR YIEER IoT 2—MREZAIRGES:, B AYIERE, FiEFRED
#CKQP6N YIRNEBEBEAZET,

LUMERZEMLE A, BEEREERENMIESEHRRE/N, B5%
BF—ERIUR, BREEIKEAENEIY Rl ETMEIRE,
B REEYIBEMINER A "dinE" 112, WATE2REEIRAY,
EERMMNEMNMEEBEMES D, tLIRHEIES . 22
e FERS.

Analysys Mason FRzE /MM E R EL SR SAIM N ZS (8],
f£ 2026 Fi81T 100 123=7T,

MNO revenue from tracking services based on IoT sensor networks, 2020-2026
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#Analysys Mason
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FE(EIzE/ vs. | BizE/ vs. A vs. OTT

HRLR
#INY1Q8

EEHBizE/ Comcast ZEFEESHK T AL, oiMAAS®
FiEEETm WSS,
WSJ EEAMIIE TIIREXNAE, MIEFfIERERE

KEEEXR, P2 (1) AT&T; (2) Viacom CBS; (3)
Comcast; (4) Disney; (5) Netflix,

NEWIHEZ (Price-to-earnings multiples) Z3XE T
’”ZIKFEL%XJL}: FEH’J,u\f_ N

Cable Connection

Comcast’s stock has grown recently on the strength of its broadband business, though its shares
still trade at a discount compared with some content-focused rivals.

Comcast stock price Price-to-earnings multiples*
$60
AT&T 785
55
50 ViacomCBS 8.78
40 Charter 113
35 Walt Disney 28.04
30
2020 7 Netflix 3334

“As of June 21
Source: FactSet (stock); S&P Capital 1Q (multiples)

#WSJ
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F[E IDC W SEIFFIW A= 8] 2015~2020

FMRLR
#INY1G8

RIEIRITIESSAYAR, 2020 FE IDC W Shinaf ik
2l 2,239 {Z7T, EICIEK 43.3%,

3T IDC IXHF—TASEEARIR ISR, X MEIERERIR
AR, Bahfltem BB, R A — Eﬁx%nﬂﬁ%%
NaEEREZ—.
R%”¢EW%¢u@ﬁ—mgwﬂmm%ﬂﬁﬂz—omcm
EXNp AEES EIRYET O

Anyway, X2—PAZFEE, XBEELE.
T E IDC k& FiHAE (L)

P IDC F T i ALAE (L an) — [5]
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1500 F 1 30%
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- J I I I
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AR T3, F B R EFAEE

4 20%

4 10%
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#IDOIES
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5G TANBIHIHE

|5 2026

FMRLR
#3L9KB4

BRTIBZEMRER, TANGHH, MBS, BE. RIFAIRS
TURBTTIZN R, il iR PRSI h A
RIN AR,

Analysys Mason FGUERBEizE®IMN 5G TANAIRISUINTE
2026 F59 20{2==75, 2019~2026 A9 CAGR 5 104%,

Total revenue from UAV services and MNQs’ share of that revenue, 2020-2026 and later

14

[N
N

[N
o

Forecast revenue (USD billion)

2020-2022 2023-2025 2026 and later
m Total revenue m Operator share of revenue

#Analysys Mason
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EIKE BEHIS YU BRI 2025

AMRR FIEWRIZEZAR, Bttt AEFWHRNERIER
#3L9KB4

AR LR BB RIS ERIEHITNEM TIE, HERRERK
ECBISRBLEAT,, TEHERETEUIRE S WL TIE,
HTF GSMA I8, £EEaEFNSIUITAVIELN IoT EHES1E
2025 1A% 150 {0 ER:, = 2020 FA9 3.4x &,

Hrep, EFEEMNEAY IoT &5 2025 F21A8%) 1.93 27, B
RARIIE =,

ZIREAEHNE ToT iz 5 56 BlliFie
=Xzl
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FMRLR
#21BWU4

BIRISIESNFEKERER, BeEt S BRI T S0,
HIT TR
TIBE: EREMELTE—AREHRAATIES, 2hE 1L
S EBRREEDIUARL65127T, HHEEEE1£940%; H
hERAR{ZTT, SHELDERIZN10%, HF30% AEZAE,
70% 7EINEE,
HSBERTEDIIRHHeR D T HEUAS, “&mmh
VT, “SEmaEi. SR, REeFMSEERTER
299 205127, G EDEN52%, S RISk,
EORIRLES. BIR. EONE—&m, SENN88.25127T,
SERY21%,

e, (FAOBENRKERTERIL, [EERBIIIANR
RENER.
B: HEUERSENNTAT, “HEHE
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HEERENNERIFAIE mE i

AR wEIRE, Z AL (1995-2009FH4) RIFIEAEFMITEST
Al FRFIRIIFERIERISIR, BIMRIIRER, EEEFFHIEE,

BRITAIREEFTHEARIIZR. —BEAMEIRE (R
FUMIBRIRE) | AIF R S 2 AR ECHYER S,

ERAZRAE, Z A —MRTIS ST SRR,

Mgk, NEZEIEILEZENRE, X2—HFMRT
M —— X HINSFRENHREE T,

E 20753
MR A SR TMEARERTS N, ZHABENEL S ERBONG

£10.38

ZtH
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Y
14.43
Xt
13.16

Bt

12.45

i MORNING CONSULT/IBM
& BIEREEFOR1-13AMHERIEE. ME. FARAPEHEF40008MEA igEms
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PEIEZERIIIIE 2025

v SENE TR, SR FRAFFERRSTHE
#G6ZBE PANEEIE

20205, FEFRMHEHERRINEEGDPAEL (14.575127T
AR, 14%) BHEEd=E (8/512~95127t. 6%) , B
EIRMAEEREEREI. AIRARAIBEZESH SIS E
=RT=E.

B4: A¥TERBAFER L BRI PEAERE R TR I 2 BHEE

REFPEKUARERARA S LR LE, EARBUEBERAT. AMRNRANN T LB FHIR0
BEMT£E: 20205

BOUE R REEE, &xfﬂs FRAFIANEE, AN TIEMAN A L
T 77 7

#£H | ~89 344 278

THEHIEE ~1.74 ~40% ~9%
HetF]

~8%

1 BRSUH RS RS R T, sk, —EHREATRENGLIPTR, FOEET. 5. HES
FAH kR P EE K% A, WorldBank, Wind, IMF, CEIC, Statista; % #4547

#Mckinsey
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(ABEZEE OTT RIEARLOIER

DAL XTEUSANE, ABZERY OTT IR IRSEXS B ik EHY,
#NLDC4K

BRNRERRER: (1) PEMNSEEERERA R, FETE
EBWE. ER. PR REUERY, YELEBIEL, =8 —
T EERESMARNRKALRZK, WEIRI AR ~—

------ (2) A IEBRIHRRE TEEAVREF FIEES,

NIX—EBIEERETW, RERERIRSEM 2010 F
280 A1 #iBE] 2020 4 2,380 5, KA 40% AURIEMATLT
5338 Disney+ /Hulu/ESPN+ 1H4f,

1. Figure 1: Strong growth in sports streaming subscriptions boosted by Disney bundle

US sports streaming subscriptions, by operator (incl. Disney bundle), 2010-25
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ZEBEZHERISZI AT 2019~2020

AHALR WSJ 2 7 —sKEIfER 7 EEIRTHRE S ST TURIEE L,
#FHGEDR

MPERERIBHS AR, EENEFSUIMALSIRR, &
REEBIAZ: (1) IRiTMEICT, (2) IRITERFR, 3) W,

NIERFE, RITEICFANERRRDHO AT LT,

U.S. consumers use cash and checks much less than they did a decade ago,
while usage of debit and credit cards is way up.

Share of consumer payments in a typical month, by payment instrument

100%
Debit/prepaid card

l M Credit or charge
“H
- . [ Direct deduction

fromincome
M Electronic payments
Check/money order
M Cash

2010 ‘15 20

Source: Federal Reserve Bank of Atlanta, 2020 Survey of Consumer Payment Choice

#WSJ
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2Tk AR SLEHE=TN 2026

FMRLR
#TBKQ9A

LEIER AR LE LEAETRE) FE@EPtW s, &

ne. H=MRK.

Strategy Analytics #1EE/RAR LEE 2020 FHILkHES

TE11.5 FE, BN 1.66 {ZZET, HP, 81% HULEH

RemEmeIaY,

Strategy Analytics I\ N—BFRERTRGEZERASL B, 1X—h

G EMEATIB, ﬁfr%éu 2026 ©F, HZER AR LEHILTK
R Bi#8135,300 F&, SWANEBIZ300 123ETT.
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FMRLR
#A5T23]

Close to their chests

Tech & telecoms
Betting

Finance & insurance
Travel & tourism
Alcohol

Motor industry
Clothing

Food

Building & construction
Oil & energy
Pharmaceuticals
Other

EEFFNLBE—SKBEBINER, BN 1992 FESIBIRIA
R BRI Tt T 7 Feit )32,

aEiR, (RSB ZPIERISHENZ.

2008 F g, LER 1990~2000 F, BEEEEFHARN
SRV N EEIENSE.

RO VFERAEAE T RENE, SRFIRRATIRL.
#IRSENRE

None ] 3 ? 7l 9 11clubs
English Premier League, football-shirt sponsorship, by sector A EEER
ErrEEEEEEET
® E FEEEEEE
" =
| ! | | | I 1
1992 95 2000 05 10 15 21

Source: The Economist

Seasons beginning

#The Economist
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T=-HEE (EEIE) ied, "mahn TEHImtEAIRS,
REZ—E# ZEXNENERE" (gravity model) : BRZHIZ
STMXRSEEENEX, SHIPNREEEX, kR,
b,

EEERMNEATZINERE. MRART, EBEEEFAEHNRS
MNEZERE. EERBIER, XFETHE,

MIEHIEREZNERINR, ZFAEE 2018 FREVIEEAI—
KPHITHIPIER S, RKZIEEENNREANBIE a1
BRI ZERIER,
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(SEECEMIREN S

PEEBIRAITSHENT

FMRLR
#ZU568T

XILEMUEF] App R RCRIT SRR, ERERBIAIRFALLYT
TEERR, BHT " "EmEni RIS,

MEMERERE. BABSEhE, HEsaE 1
ISR, AR SEERANENRLEE, W STk,
REEADE,

1R¥E OMDIA pURfi5S, (XNERE. BEFEZE=1RIEREREN 5
WNBRRFIEIN10123ETT,

3. Figure 3: Connected TV online video advertising revenue in the UK, Germany, and France, 2020-24,
millions of dollars

1,800
1,600
1,400
1,200 o

N
1,000 R-)
800

600
400
200

2020 2024

Revenue (millions of dollars)
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(TURE) BIHIZIDER

FMRLR
#FRMYWQ

Amazon EREF (TUIRE\EWE) EEEAEEEER
&R, 2021FLFrILAEBITEEF Roku,

Google Chromecast N#EIBE&A, Apple TV tE—ERIT
g

i A EEBEEEA IPTV NEF.
Streaming-media players, market share

40%

Roku
Amazon

30

20

O ‘O\Q_C\_o
10 W Apple TV

Chromecast
Other

2017 18 19 20 21

#WSJ
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#Y5N3KP

Addressable TV Advertising (RSB 5) BESHGEE
WMFAR 2B &, W SUBIAEFNZT REEL,

AT ESRSZERBUNINEEBRNSHSIFETRL, B4
Addressable TV BILLBITEIFELRTT, (BREIEHEF T,

NIEETIENR, BARABAPISBERR, (B S\ IEFEEN,
2020 &SNS 21 (23T, 2023 £ EFE 42 {23ETT,
XNEHRESIEN TR (EFWS TTEET, B\UiEA
KOS FE LI NG,

US Linear Addressable TV Households, 2017-2021
millions, % change, and % of total pay TV households

64.8 64.6

1.6% 2018 -0.4%

M Linear add ble TV h hold:
M % change [ % of total pay TV households

Note: addressable TV households are those with a subscription to troditional pay TV services
and g set-top box that allows for addressable TV advertising; includes targeted TV ads
delivered on a home-by-home basis via cable and satellite boxes; includes video-on-demand
(VOD); excludes connected TV, smart TV and over-the<top (OTT)

Source: eMarketer, April 2021

265304 eMarketer | Insiderinteliigence.com
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AT HEY D2C (Direct-to-Consumer)

FHAR BIBEAKMERN T D2C f9& = (Direct-to-Consumer) , @R
#MY9XUF BIBEFASREREEREERBEREE, MBS —E—
ERREEINSHERE,

OMDIA 1\ D2C @E BN a - Wadt, LAEEID)
HEJLREAABEMAR LIEESBIYBF k. BEzan
IPTV., | EENBINEBIEHTHREE.

MEERIEIR OTT HI4AAY3%#2, Disney. HBO. jRhSsl
NBC Universal (Peacock) W EEHIEZ OTT T)u/ﬁjj_ﬂ
BEiEmEm)EEE WA,

BIEl2 OMDIA BTN, Disney+ 2M5cE, FuitEl 2024 &
BRFER 1128,

Studio-based direct-to-consumer services, annual subscriptions

100

90

80

70

60

Subscriptions (millions)

2018 2019 2020 2021 2022 2023 2024

===Paramount Plus ~ =====Disney+ ====HBO Max Peacock #OM DIA 70



#FEE/T Top GhErERY App FEUDEN

FHRR
#QNG3DJ

Review :
L= 56 Fie

BERENEEEERES, BREETWAImEBHEMRENT
IEECHY App FlZe ERIE.

Sensor Tower Wl 7 EEITEA=PYFRI App TEEHE, &I
BIRE, TEX. SMIBVEFFHIET Top 3 I TEHE,
BEZEMHEIS T AEUE, HIE%ER, BiE8=, BiEE
SRBHILERAT, T EPEIRATEMIZE, B Ellsk
i, PHAN TEHFE SEEEER,

Dining and Retail Own the Largest Share of Mobile Installs
Proportions of download of top brand apps in the U.S. by subcategory

1 Dining M General Retail M Finance (Banking & Insurance) [l Airlines [l Fashion Retail Telecommunications | Other

0% 25% 50% 75% 100%
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Viacom RERB R BRI

FMRLR
#CZNBTX

IHBLfE Disney+ AYRLINIETES |WNE ZE IR BB ATEEEY,
ZES—MEEE:L Viacom fE T Paramount+ tiFFiAKE A
R,

B35 Comcast JE T~ Sky TV f9&1E, Viacom 7£ 2021Q2 3£
157 650 KRB TR,

Net additions to global Major segment revenuein 2Q
streaming subscribers ¢ g\ 1oy enance 15%
Cable Networks $3.5B A8% [
6 million
v 28 A23% 1o
5 Film 07 A3% g

/ :

4 Total revenue, change from
ayear earlier -5
Q
3 \ 10

2 . ) . ) 15
102020 2 30 40 102021 2

1

0

2019 '20 21

Source: the company

#WSJ
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HERT anHO ISR = AN

EIRER RIE Liftoff F9HE, 2020 E2IKIFEIENZERBFPHIRAE

#4JBKRE X% 43.88 =71, [ELUIEK 23.9%,

B 51:2020 F 43R5 % & B #E A B P a9 s A5 B b3 K 24%
— R PR AR (E AN

AR P AR A (ETAY)
i3 R P A R (£ AN

60 r 5089
50 | 43.88

20 | 35.42

30 r
20 r

28.05

2017 2018 2019 2020

FH R Liftoff, BIEET AP

#POEBIES



Gmail EFimteF A/ NEFIEK 18 3

FMRLR
#NWFV4Q

3o0gle Maps 9

Email EU2— N IEEhZERLSE, H SEHEREW,
LAASR Gmail B4EFin App A, EEAFM 19MB 27+
Z)EHB0 /Y 355 MB, AAFRTEEEK T 18 3,

IR¥E Sensor Tower FYEHE, {N3E App Store £HFERE]T 10
AU 2018 &£ 1 BRI ~2.6 GB KT 197%, =
2021 & 5 By ~7.6 GB,

IEANER = i, #RIFEBURMERISHIENAE, MEms,
BaIMENIZIETZ M EEIE?

File Size of Top 10 U.S. iOS Apps - Growth Since May 2016

YouTube (£

Messenger ° 1x

4x 8x 12x 16x 20x

#Sensor Tower



cRE MR T AE 2020 FAIHIHESE

AMRR Ez BEE BRI —EEIE, 2020 FHEMEIF T
A 2% min==E 6,009 (ZARM, [ 2019 1817 32.3%, 2
HYJLERTHL7HARK -

(1) }24lsm 2051.3 {27t ([ELEIEE 57.5%)

(2) ZZEMBM 1190.3 {27t (FELHiBK 16.3%)
(3) MBEHE 1134.4 {27t ([EELIEE 34.5%)
(4) OTT / IPTV 745.6 127t (LG 23.5%)
(5) NEEE 548.9 1Z7T (ELLIEE 10.6%)
(6) MZEESM 338.6 1Z7T (EILLIEE 24.5%)

(2)b 20204F W& B T A

WaHlsE 205131z GasE 119031z,
U N OF mipmKs7 sy 020 mipmKic 3%

A% B MEEEIE 1134447, 0 OTT/PTV.74561Z,
[mIELIEC3E 5% mLEIEK23 5%

WAGIHE, S488iZ. . M&EH 33861
FIEEIEK10.6% FbLK L. 5%

#HER BEE
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HBRUE—MRARIES, BEE 56 ACARTRIEN, &

~BEXRRLEFA=E,

BTN EEECRY AR, BEEERERNIE iR
Sl RIS, FAEBMELTRET BiEIR
9.

#POENIES

76



TRE NSRS I AURRILE

FMRLR
#LY2XKM

HSEERTZA, SEHEEN2019FRETIMN 67
1¢Z&TT, IRIAFKEBWESESRES, Bd1.84{055R,
HeEENRe ET W mE TEAPRE, Loup Ventures it

2020 FEEHESEHSEY 2019 T8 5.4%, EEAOTE
22%.

=H=shEdESLT, FEB 44305 RELREE, AL
7029 75,

e BIRER, —SRAERENRTBLIEREXE, RERSHIAN

B MERR,
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ARER

25 39125% 3.291Z 500075 15.20%
HRE 443053 1442 70297 5.02%
PEEE 756K 748H 53% 7.09%
hE&E 305% 23587 NA 3.01%
(rEd 9669FK 83207 16657 14.00%
xE 7239% 66437 10407 15.60%
EE 4540% 67065 62077 9.20%
BAA T760R 60807 5515 9.10%
FEVEF 4743%K 47087 5517 1.70%

*EUNAO#ELE2020.1.1; FhE., PEFE. PESENADBLES2019FR, KRERKITR
*XEE. PEEE. PESENSIERBEThe 2020 IHRSA Global Report
*E.HE, &, B, OFIEFR: EFEuropean Health & Fitness Market Report 2020

#={A =5
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FMRLR
#PYLZ35

TN &R 7 +2F, BRPXYFamsiI ARSI
3,

EELEERBERNSIEA—TZOZSE I, BIRERNSRT
NTEHRBEE,

RIEEREE, ERIUTEERS DINERIMRIEE, ThiER
LEEPRIELLAIRAZI EFHHEES, HPTRTV BRI S

19Q1 B9 26%F=ZE 21Q1 1Y 52%, 21Q1 {ELH BIRiERIS
EiEtHE, 3 19Q1 12 41%.

B 25: A& SAM-F & # _LAE 4G Lp] 2 L E s H

— TV R 1AL 3 L HEE

0% r

60% r

50% Y NN

40% r o

30% r o —— o

20%

10% r
0%

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1

TR FR, OIRIERFTE P
RN YL R S

#POEBIES
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2021 F TR SIRHELIA

AR fRIE App Growing F9ff5R, 2021 S 34 App Growing i
#X9TFK1 HNZEIER 8900+ H&S SR, L¥XFN SienET4H
MIREITRE, HBHENE 1600+ HET TR,

AT S AGECERS, N, XIRKR. IPRES.
HRET, MEEERE. £ERS. Rifs=Et. BETF#ENZI
EHEE,

20214 EF SRBMER

SR
20000000
o 1600w+
15000000 \/\
10000000
5000000
20118 2021525 2021538 202145 2021465 2021768

2021 Q2= AERITL: ,
EERS
BB ¥ #E €1

|
|
|
| W /(
|
F=—=s A o) = O, @ ~> O/
| | | o L =] |ﬁ /70
I 7% : : N ’
I
6% 6/0 6% 5% | 6% 6% | 5%
I : 5% | 4% 3k
| I 3% 3% 3% 39, g
I | I : I : I "29% "3% 2%, 2%, 2% 290 2% 2%
' i
I | I I [ | [ | g [ |
I | I
=l ! &
I | !

B WERA XHRE BEEI PRE E7ERSS AR ¥@| HMZET BT ETER ZBRRE ®#RAm  85F

#App Growing
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ZIBRAEHYE Rz ETIZAL

FHRR
#1JK2CH

Review il
% 7= 56 m Tt

I ETSU - EEIGE R EERMNREINE, XERERE T
MR 4 5123 THIEE ET R TIAIREH L,

ARSI IO 7 sl RS, I TRERIEBMAAER. BEXFRBER
F—L AR kb,

FT20205FKIEEIRRIRIBIZE, #) T imts2MRIE A .
2020F3B&FZE—, EEIEETIZWELINTT 7 1564%, =
P —HIEEANRETELIRIGE D BT RS

MERmt22 M APFEIZIAIEES], LIRIRERAHEE.
FreR B T ST EHFWIRE T 3~56 F, XMERI .

L e g
EEETSMEFES LS (HEH20209301-7HLE )

#Bloomberg BusinessWeek 82
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BN E2EZNERIPS

HRLR
#DXEQ4G

LL Amazon AUERIEL LR FRS—BXT5IMVE. E5tsE
FEERN—EdAR PR HIBH,

g, BLE;&M-V‘ ARtk A RE CRIMF AR, TEREY

Web 1 App FHFHTE, BEEVSHHEENEKA.

FR¥E Sensor Tower AN, B 2018 &£ 1 HLASK, sLAEE
A App N EANEIRIEE KIBBHES L L AT

HERIBAIE, #n) 7 BESSHATERAY App T,

Traditional Retail Apps Surpassed Online Brands in Growth

Growth of traditional general retail apps vs. digital general retail apps compared to Jan. 2018

= Traditional General Retail Online General Retail
160%

2018 Holiday 2019 Holiday 2020 Holiday

Shopping Shopping Shopping
140%

120% Install Surge

Due to COVID-19
100%

80%

60%

40%

20%

Traditional

0%

-20%

-40%

$HE SIS SO ® S DD H > P
R T O NG \@ § ¢ \i\"’ \k@’“‘ D s” \W’

#Sensor Tower
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LR EIESE vt STl

HRHR SEBNEREETSERN, FE/ER "HEHX" BOEBRMIRSE
#NRMEAD CRAERNLT, BERZ N BIRERMN, —REIE: EH. FEH T-
BOX, FHAPP NEER%KE,
BAREEEED—NERINEERE, BENEESIBAZ KR
|__Jél:l No

FR1E IHS Markit g9ifss, % 2025 SEEERRIEERERNSIBE RN
59.4%, FRENI=ENMIE, K% 75.9%,

FSL B—HE, RENSHRNTIARRBEIMERIEA,
—MICZEEAR B B =S BIERARI—25 ToT WA,

ST ENHFEREMAREERTN

ot T e—— 1 [

75.9%

59.4%

2019 2020E 2021E 2022E 2023E 2024E 2025E

FEHFEIE: THS Markit, H{S@#4E
HP(EERIIES 84



Amazon EEHCHERNAETE

FMRLR
#MEPTL3

Amazon MEFFHEN_EEEHFE, RO EEZOIIEMIR
I, /REHIRA—EERER Y Amazon SiEX_+ZEM

KREDIZ.

=80 Amazon HIGHEERRE] T 2.81 (ZFHRR, HESIRI
60% HIEFR A/,

Approximate U.S. warehouse square
footage, cumulative

300 million
At 281 million square feet,
250 Amazon’s warehouses
cover an area about 60%
200 the size of Manhattan.
150
100
50
0
2000 05 '10 15 20
#WSJ
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Warehouses opened 2000 or earlier

Opened 2001-10

&
.0
L 2 b.

° - Facilities
previously
opened

Opened 2011-15
r
) -Q
N %
1 . 3 ‘5% g
% . e 3
e
.. * '
®
Opened 2016 or later
e .
’ .
- SN -’?
bt §
g ° L L] ..‘.i ‘.
‘.o ° ¢ 1 '-".%" ~
2® Ly L]
Yo et
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EEREHEREFTEE—R

FHRBR BRI EAIE N EEREA S HAVRIERTTEE, AR HEAYIT R,
#OXQT6G — k¥,

MIEIR WS LHEER NS FE RIRFTTEFA—IE, #lEE=H
B, YSHTRIAVTEEERE LR T 23 56% AYH%N; Electrify
America (15%) #0 EVgo network (8%) E_—=%,

MEBEDRZEREAAE, INNZIRl 7 =ERYA 100 Fa%EH
B9 42.5 BE,

Share of fast-charging outlets by company C EVgo Network
1
Tesla 56% Blectrify 5 8% 8% Others” 13%
America
I
ChargePoint
Electric vehicle sales’ U.S. electric vehicle registrations: 1,019,260° Network
250,000
California Florida Washington MNew Jersey Arizona
425,300 58,160 50,520 30,420 28,770
200,000
linois Georgia
150,000 Tome 26,000 23,530
52,190 New York
32,590 Colorado Oregon
100,000 24,670 22,850
All other states and Washington, D.C.
50,000 244,260
0
2011 15 20

*Includes non-networked stations FExcludes hybrid-electric and plug-in hybrid-electric  #All-electric vehicles only, as of June 2021
Sources: Alternative Fuels Data Center (stations); Energy Department (sales); National Renewable Energy Laboratory, Experian Information Solutions (registrations)
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Electric vehicle charging stations that provide DC fast charging

¥
'

o

-
&g >

W'iV'ash.' =3

S * Mont. .

Y. & 3
¢ * Idaho - | - .
- ¥y . . .
X : > Wyo. 3
e, B8 ! 14 .
; ¢ . .
Nev. ./ P DRyT |

= o Fos LSy ' 200 miles
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EERBJABZER 1970~2020

o C/RETIRASIN—IKE, BRTEE 1970 FLRRERM
#5KR2UE KEBEHL,

AJLUBHIER):

(1) M KEBE 2008~2009 JHI/EFHITURTE N,
(2) =BEERIRE,

(3) RARKEBRAN T RAKET

(4) RO ABRIEFRE_AIESE

Electricity generated by U.S. power sector

4.0 trillion kilowatt hours
All other

Wind
Hydro

Natural
gas
2.0

/J \

Coal
0

1970 ‘80 ‘90 2000 ‘10 ‘20

Source: U.S. Energy Information Administration
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EF' =R ijF?/_‘J 1)1 LJJ%%Z%

FMRLR
#LSCY1G

2019 R RIZEL312 (27T, FELIZERARNE. BE
BPEC. [AhiX. AR, UU B8R, IRERESIXEFENE,

IR EEFMPE AT, 2021 FHREEIYIRITEMIESEA
#l 300 128 EA,

1-4 RERFIRECXTRE

HEVTFRIREEITRE

200 140
180 120
160
140 100
120 20
100

80 60

60 40

40 l "

20

20145 20155 20165 20175 20184 20195

TR (28) — Rt (%)

WEPRE: PEMRSEEINS

#TPEMIRESRBIN S, RIFEAR
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AlsChE Tl 4.0 WEZEBRY

AMRLR Mckinsey $TXH&IEFERIE TV 4.0 ZEFHT T IEH,
#FH5IJMA

FoIT, REZIEIR "SUEIE (WRBKS%/N) " #0 "58
E (FTREAERI) 7

E5ERY "EEFTIIRTT / PR WHME T 6 =1,

What are your company's most important strategic objectives for Industry 4.0 implementation?’
Respondents, %0

Agility to scale operations up or down
in response to market-demand changes

Flexibility to customize products to
consumer needs

Increase operational productivity and
performance to minimize costs

Increase resilience in manufacturing and
supply chain to strengthen company for
future disruptions

Improve after-sales service and
end-customer experience

Reduce time for new-product design

Reduce time to market for existing products

Others (please specify)

McKinsey
& Company

#Mckinsey
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EIRE U KAINGE

FMRLR
#BNF4U3

ZERETIMSHIEE R, 202052 K@ I KRB IRE]

3,850123<7T.

(1) tEuEAnRE. (2) REBA. () B ShSEINERI=
7, GEbI9fE 20% AL, &SE620%LAE

2020 2EF A IEIIN SIS SLLIER

st @ 1.46%

ﬁ LT HE @ 2.23%

i DeEe I 7.16%

B epspsky ME— 205%
\ Dy T 26.92%
! BUEA YT B 0.61% J

ﬂﬁé makN P 0.35%

% ez B 049%

X ey @ 1.78%

% Desy: MR 6.37% .

wEs g T

#Sensor Tower

HiEER: EERET IS, SFBMRTHOER
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Fu1
2 NV}

(Grocery) B0 ER

FMRLR
#X5QYVW

Amazon £ (J~X) BBFESADEIRISSZEARRE, 1840
RMWE Grocery (HEZVES. BRE) UWBAE,

R/RISIEEIRSLE E, FHEZE 2020 #2837 Amazon,

SIS KEB& FEkEE% E, LUX/RIG A ERIESIBHEL
By RKs\WEHIEK, RYE App Annie A9%01E, 2020 F& &
ENE) App L ESIZRZEFRE LEBEHATIIRGE,

Share of online grocery
transactions

35%
30
O -0 \Walmart
25 Amazon
20
15 Other
S Grocers
10 =0 Target
5
0
2019 20

#WSJ
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KA ATV AY L EER R P

FMRLR
#XUQ9M4

K FHBIRER T, SR Z). MIER WSJ 52HAY—
SKE], e 7 EbReRE BRI EER R LA,

55 HBI 56 /R, B, WISFTWRINA, — 1 EEKE]
72 W TIESpREAEZREIFEA, MINEIRRE
HIRAD BB FRIERET I,

AOTTRIC, mhsihl, FEEERABRAIRESEL,

Share of female employees at
the world’s largest mining

firms
30%
BHP
25 u
20
/ Rio Tinto
Glencore
15 Vale
Freeport
Newmont
10
Barrick
5
| |
2013 20

#WSJ

Source: the companies
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PERSIK TR

8] 2024

FMRLR
#X74RJU

2019 FHEBEEIRTHIZEEZ A, 4007 2ETT. SHEE
155200, 2020 258 2484 {7375, HHF[EET 2013 /Y
K,

it 2024 F=E[0] 4000 123=7T.

2013-2024PEHEKZE (125%7T)

2024 4297
2023+ 3907
2022+ 3458

0oL 2470

2020 2484

2019 CHN N /007
201 CEEEED 3753
2017 D /5
201¢ CHEEEES 7o

2015 G - | >

2014 CENENEED 2615

2013 —EQ243

HUESRIR: 2019 GBTA report, IMF20198E 108 (HREFEE)
#HERZ, IR 95



PEREATIAHTS

5]

FMRLR
#6D7YZH

REATRRESZERLFAIp LHES, SHEREEET
RimATRIRZEITFERK.

RIE A =R InEBR, FERERIHH 2021 F5
X% 8,760 1Z7T,

B—hHE, EAEERNFEEEIEESR N (92 %,
WNIEESE) 2ERMIRIEA TRIFRICEIELI 5

X MR R BB AR IESE, BEREnEXRTIE
o Han: MR A RRISALARIE,

2016-2021EFERIER L%

HE (BB 1Z7T)
8760

6480

4779

3597
2862

1570

2016 2017 2018 2019 2020E 2021E

FIESRR: HERELE x Win&ia) (20215FFERER LA
REHFIRES)
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EIEBERRFEREIEHIA DA

MRt
#4PLC57

L

Ness |

E MRS B o R T DB HN R, TEHHERK
2000 'fZszio

2021F1~38, £EKEBSERMHG, TEICHIE T
31.2% A9pER, LG Chem S1E7T 23.1%, A FAIET 14.7%.,

LEIEHFEZEP, 8T 6.9%.

Market capitalization Global market share, by
$300 billion EV battery installed capacity”
Samsung SDI-5.3%
BYD-69
250 Panasonic—,  |panasonic-14.7

CATL-31.2

Others-18.8

Aug.2020 21

*Market share for January-May 2021
Sources: Factset (market cap); SNE Research (market share)
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RN SEAFERT EAIAMEAI X F

FMRLR
#TXKAEV

BCG =EAHFEEM T —INEEHR, "tlEN" 5 "l fFEhy
18)" F1 "TEAVRR" RUKE,

Ziggie, EAWENBEFER B AMEIISKMET=IR,
|RAERE,

i BAENIERRE BCG ZEREES (UE) HEHERA
1Y, SEMRNEWAISEIBIE DRSS, WEL AT
https://www.bcg.com/en-cn/publications/2020/benefits-
of-corporate-vitality

Bl 1 | okiE D Rl db LR A IR AR KT EARIE, ERL AR

1k & HEE 1k iE N FEE
4 4
op .
$e .
!: L ..
L - . . oo
* . ’ °
I‘:\ “?" ; ,‘f.
0 4 . 0 47 -
o e
#
10 30 100 300 - 1 10 100
ek F i ( ERloghs# ) A (+2%T, Rlogha#)
» B 354 H T k] Hit

Ril: BCCTEBTRESN

#: BRES1LITTRAFMNSHEE (HE 201965k, HEHRiT 1007 ETHFELL 00ZETHAE, FEERE. R0T L,
KXFHRULTEH, BATENEGFREREES ).

' BEEREAMNBERS
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S EBEAYEE R

AR SFagF—hEER e EFXES, B FatBRIns
N HUA mEXRINERNR, THEREMBE.
RIREEbhIN, #2020 12 H31 H, £EkmnihER

100 123 TUE’J*SZ%"*’E?/JEHWB?G xR, INMERSENL12.5 F{ZETT,
BELCIBREIAS7 %,

Heh, Bi+5R SIS KERSIA55.4%, 3 j"ﬁ%zlsitéagﬁr!gﬁ%
£71.6% BIREM D IB=S(B)EB4 Top 10 =

mMERE
(F{2%ETT)

20194 i 20204

nMESEH =wTOP10¥ER sHMBFEE =ilEEs

HBEXRR: FEELEEHT R EN

#HEEEIBEMRE
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e eI TERB S EIERIIR

FHRR
#BDWFG6

IR EEEITEXTIT TROB SEIERORANNRE, BESRBE R
R,

SKAKIRSES ¥ R E R
(1) RESHFRMARHEIR;

(2) EFRSHERANERRSHGS, (BER—ESBTE,
Sih. LIS HARER)

(3) iLHIEIRIE;

(4) FIEHATES, IRIBARBENS, SELEBRNE (H1a0:
EhEHLE, BORATERILE]) |

(5) HMERRE — R REXMELLEH, STH—MTE—EM
B B =, BUSEMidfs, BEFHE
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PEZ(K IaaS F] PaaS =R Hinag)

HRER EXIHEZENAR, FIEMIRSSH Iaas 1 PaaS, Fuit
#CFBQAH Fk=PULE, IaaS &{RIF/E 30~40% HUIE<=, PaaS N&E
~50%.,

MIANEFE, IaasS 2 PaasS BT/ 1E,;, TNIWERMRTAIE
$2, BIHSEHESRY Paas g2, =IRSAFEEW Iaas
NEERHEEARE, 5 =% 0% fIRm@,

ik PaaS 15EURRE. KEIE. AL =FE4. WEE. HEMN
VISR EMITIRSSEED, FENE Ak Paas,

2015-2024sFrhEEE (K 1aaS + PaaSthia i tE R ISiE

70.4%
0, 0,
47.2% 20.6% 207% 49.0% 51.5% 49.8% 49.6%
SBW . . N ’
47.8% o
269 31.7% 38.1% 39.4% 36.3% 35.0% 31.5%
6% 27.0% 5527.0
42025
3113.9
2285.0
1639.4
P 1087.5 s 9183 1374.2
2414537 3219715 4881045 1447 1838 2717 4048 : T l
- |
2015 2016 2017 2018 2019 2020 2021e 2022e 2023e 2024e
laaSTRIEAIE (1Z7T) m PaaSTHIFIE (1273 ) laaSTHIFHEE (% ) =0—PaaSTIFIEE ( % )
IE . SRSEATHOANER. SR, TET. BATSHEHENTNRS
R RIEATFES. DK, Ba LR HEREE.
©2021.5 iResearch Inc. www.iresearch.com.cn
#ImEE
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PEEBRMIEZEIMEEHAN NMTIEE

FMRLR
#F83GD7

Bl EEAMAYAR, JTEZ App RIS, FIFEIT App PIAIHE
R EATHERAE TERRARERE, BiC DR TEEA
REMUEE.

BINEEE, EBRINARERNEREMAITER. ERARDINE
FAJgese IP tliskenk (IP SR8, MESKE—
Z I —E IP HIFETEK)

NEBERI— & TR, PEFNEMEZRSEEERHN
MMTEET, XNMERERIRIZIEN.

XJ88 CNNIC pOEUfE, PEIEMS App ALHEEZLT T

5000

4000

3000

2000

1000

0

20115 20125 2013%F 2014%F 2015%F 2016%F 20175F 20185 20195 20205

tegTIDE R EME (FA) FeTIDEEEME (A
m CNIGZERE () “HhE” EHEERE ()
i o [E 355 A T 37 A HpE 2R

$4E K JE: ICANN. VeriSign. CNNIC, % EH{z BBEHRIRERE
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EEEFRAFIZERIHER

AR TEERMITR BRI KR, REERBRGEMNREAIEEN
AR RYfER, RAOERARR(E:

(1) RAHFERREIED T,

(2) BT UL RARR ST T R el & it

(3) RIBIEFBHFSIREHNEEW 1% AL
(4) AW BEBMZ CRREE

(5) M EEE R,

Italy’s businesses perform below the eurozone
average on most measures of digitalisation

% of non-financial businesses with 10 or more employees,
2020

(I) ZIO 4‘0 6‘0 8|0 1(|)O

Enterprises that analyse big data internally from any
data source
Cyprus Malta

BT

Italy 7% Eurozone

Enterprises where the website provided online ordering/
reservation/booking

Portugal Iialy 17% Malta

Enterprises with ecommerce sales of at least 17 turnover

Bulgaria Denmark
A
Italy 12%
Enterprises with ecommerce sales
Bulgaria Ireland
o0 0O
Italy 16%
Enterprises with a website #Financial Times

Romania Italy 73% Finland
—bo—ao-cabmweencd— 106

Source: Eurostat




FreRIBEIIE (32E 2018-2030)

AHRER FroRBEEEHER T ELBIMAIFIES., WERE Mckinsey
s RIES ST EYE, FRNARKAFRISSE0NFRTT.
ZIFRNE SR T Bapft. BFESHNnEDARIINE,. E5Shk
1TRZD. FRER GDP MW NIBIKHRAVER, AN AOZERAMH
Eh N\OE3E1L,

PIERIE, (1) TEG SR EERFEKIEEmA, BT
BEKREEA, (2) FRERZEE—ERIRMRYE.

e R J—

201820305 Rk BABIHI Semna L ey —(iJ.HI)ODiJ Ay

R X8 ENF xE 2 3E 2 @8 2 BX  E  OF
EFEE. BA, PR

R, TROSSSWAL

ErsiAt ‘

555
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EEOIADNEAMRIE RS AR

AR —ELEk, gkRE], THEMREENARE), BEMXEIRER
AEEIES THBERSRERTAENRIRE,

NEX—BREAEN, R JEXERE" (VO RAF

BOERRRISR) DONEESE, Ebal: Fidelity (=15#%°%) . Tiger
Global (ZFE£IK) . Baillie Gifford. BlackRock £,

MIER WSI RIILR, ZEEREESIWATINFIZRERE
g ANRRZEH (—ZEsLLE)

U.S. startup financing deals Number of U.S. startup
with nontraditional investors®  financing deals of $100 million

or more
2021$100B"
$100 billion 200 deals
80
150
60
100
40 R
50
20
0 0
T T T 1T T T T T T°T L L L A L
2010 12 14 16 18 20 2016 17 18 ‘19 20 21

“Nontraditional investors refers to financial institutions that are not traditional venture-capital
firms; Does not include investment from corporate venture capital.
*Through June 21.

Source: PitchBook Data

#WSJ
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FE O\ TR AR SN £

FMRLR
#TQVC8H

RIES/REERIIRE, EESNEERESF 520 {CETHT
SIFFEAHIE, MBEREEERFSEDEET—E, £
20%; FEEBUFHiLE 650 Z2EATIFHESIA,

FEEF IR EBUF N RS, HIERZ WSJ &)
By, EEFSRLEPBRSHIREBUFHISET, EEEKWA
(2014~18%F)

PUEREYEE, FEIOSZEOEREEMST, BDREER,
Estimates of government support® for semiconductor

companies, 2014-18, percentage of revenue

0 5 10 15 20 25 30 35 40%
SMIC
Tsinghua Unigroup

Hua Hong

STMicroelectronics

Micron

NXP

TSMC M China-based company

M U.S-based company
Based in other countries

Qualcomm
Renesas

Intel

UmMcC
Infineon
Texas Instruments
Vanguard Semiconductor
Nvidia

“value of subsidies, grants, tax preferences and both equity and loans on preferential terms (upper
end of estimates)

Note: Excludes companies that received less than 1%
Source: Oraanization for Fconomic Conneration and Develonment
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SHEIN fEE=BEmBEL

AR SIEmIENREESL SHEIN, MRmEsR, MIREmS, RE
e Z9MTE. 2020 FUANESR 100 {23E5T (1BEF 1.5 ML
Fe) , T3 8 FLIBFEBT 100% Egﬁrgiko

ffiEl = WSJ EF Earnest Research A9%#E, R/~ s SHEIN
A= ERAT S AREEAI TN ER,

U.S. fast-fashion market share

100%
Others®
80
Fashion
Nova
60 Forever 21
Zara USA
40
H&M
20
Shein
0
2018 ‘19 20 21

*Qther brands include: Asos, Boohoo, Charlotte Russe, Charming Charlie, Cotton On, Hot Topic,
Missguided, PrettyLittleThing, Primark, Romwe, Rue21, Topshop and Uniglo.

Note: Data may not add to 100% because of rounding
Source: Earnest Research

#WSJ
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INAEEFRIWNZEHE 2015~2020

FHRHR INKMNESBEFNICS R, 5595 IoT FmRihEFEE,
#VBAKMR BIELEEREEFENEWZ—,

INARY LRSS 2 [8)a9thE) Rk R 2B SRR,

2020 M/ NKERAW NS 2,458 {770, = KF LS (BeeFE
M. IoTRAEFZEZER M. BEMIRSS) o5I5EE T 61.9%.
27.4%. 9.7% I NIDET,

Hrh IoT S8MAAFRTG T ~50% NESIZ,

ERa: JKERAEREA (BikFERFD) Ratk, 2015-2020%

- b = 2 " . — e 1.0
FEAEEKE FHEFN oTREEBHR™ S HHEMRE Hitb™= & !
2015-2020% 23.2% 50.6% 49.0% 16.6% B 9.7%
Bfi: {ZxT

9.6%
( 27.4%
9.1%
30.2
25.1%
0.6
8.6%
20.5%
1.7% 10
4.8% :
130k 3
2015 2017 2018 2019 2020
Hib 117 7.2 72 134 181 251
BERMRS 32.4 65.4 990 159.6 198.4 2376
loTS4E BT~ S 86.9 1242 2345 438.2 6209 674.1
mBREEF 537.2 4876 8056 1,138.0 1,2209 15219

FR DEEE, APRRRHEER

#3139
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Google &35 Alphabet IR\ EIFS

SRR Google £}/0F] Alphabet A7 202102 W A8 618 1237T
dREcl (EIELiENN 62%) , FIEXEI T 185 {23t (ELLEIE) . &
I EWANIAR] T 504 {2=5T ([EEELIEIN 69%) , YouTube
T EHWABXET 70 {2350 ([EECiE0n 84%) .

B= .
BEL=: Alphabet’s quarterly revenue

(1) BIBEA FWANAE BT, M Google ad revenue Other*
EEEEFEMREDET  seobilion

SERIPAVIEIK, ZRIEE

SRE, KBEATEIE

WAL, FHIREEARLR
KR Le = HHAY,

(2) LA 2021Q2 N9,
81% WNIPDRZR & (& 30
EEBMEZFRIKIEER) |
JTEEAF, YouTube A8
FASRZE ST T 13.8%.

40

10

0
2017 18 19 20 21

Robin

=

“Includes services, cloud and app-store sales
Business #WSJ and 'Other Bets’ segment revenue

Review Source: the company
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Google SIEFTEIRIARISELT X!

MRk TEEFRFZATEET Google IRHT &, HEMIEHLTL
#4JBKRE (Licensing Program) A93%ith,

Google £ Google News Showcase il 8—IH =5, Google
XIS BRI AR RS feERRYA T B N &

EFHEEE, HAl Google FREEZEET 120 THEEN
AR

mEAREECEENL,. B2 App =F %, BilaZAElR
D RIRERIFIITE, Google News Showcase pIfREI—
MEW NESEIHFEIEFE,

N, BEERMEFIEIER EXNEEe EZHNABHITEST]E
Bok, @I E2F, Google News Showcase §ER155
FEEFTY, FEMEINER,

#WSJ
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Google

Introducing Google
News Showcase

12:00 w4l

¢« News Showcase

Storles selected by newsroam ednon

FINANCIAL
FT TIMES Yy Follow

Latest news

NEWS

UK economy resilient during L_I 1
second wave of pandemic

FT SERIES " ar
How China is shaping the future o L

of shopping LS,

Working together to highlight UK journalism.

mmm} DCTHOMSON  Evening»Standard  FT PINANCAL  BLIFFE MEDIA  @INDEPENDENT

]pimedlu W.E NewStatesman  AMew< UK = ;{'n—:\w QUEST-—> Reac! The zclcgmyl)

In partnership with over 120 local & national news titles across the UK,
Google News Showcase helps people find news from a variety of publishers.

Readers get access to premium content and diverse perspectives on the stories that
matter most to them. Publishers are paid to curate their journalism, strengthening

their relationship with readers.

Google News Showcase, now available through the Google News app.
Visit g.co/NewsShowcaseUK
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E MCN PR 2021

AR FKEHREERETE, PE MCN ARy LS
#ZPTDSA

(1) MRV FERETRIOANE A, 2020FBIRARNZ, HED
USSR ARER,

(2) MCN I A RIRETISE, ~150 AR— T EREF;
(3) 90% AY MCN TEWMAAREITF, LEBEBZHHER.

2020EMCNHIEWHIERT (2REGMV)

68.0%

26.0%

4.1%
----------------------------
! 2.7% 1 o,
E 14% | 194’ ...............
i . . P o 07% o !
; P . ] 02% !

1
50073LAF3 500-100073 | _1000-30003 1z-31z 3{zZAE |

SEEEFIRTF B (A0B+GMV ) S, P R TS
5202 1SEMCNTILE BEHFSHABET (N=550) , 45Amssiamknutamn : +
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TERNBNE, Kbz, dE/hll?

AMRLR WSJ Bn 7 BE=XFrI—IR, £E 1990 FESTIFN
GEES (IR0 ANV B S EUBsRkZ , Friell A/
Al PR D,

BEARETEAPR/NEL 500 AJ95R; pleddeVAnF e LARRIZASE) 10
FHR,

Shareof U.S.jobs"in... Monthly new business
applications’
50% Mature, large ) 500K
firms 7
40 400K
30 300K
Young, small
firms
20 ) 200K
10 100K
0 0

I I I 1 1 I [ L L
1990 95 2000 05 10 15 2005 10 15 20

“Young firms are 10 years or younger; mature firms more than 10 years. Small firms are fewer than
500 employees; large firms are 500 employees or more.
FIncludes self-employed and employers, based on IRS data.

Sources: John Haltiwanger, University of Maryland

#WSJ
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Robinhood %5 ERRY RS8N 7 Eo ik RS BB T

AMRR FRIGWR/), (BERZHERENINEE—REIEERIIERE,
#TTWSLY

BIEEREN T IRAVZEEFT—C BB/ Robinhood AY5LLT,
BRI T i8N FoxX — 2R IR A9 B U,

1 2Robinhood FZ&F2AY Charles Schwab (Z{SET4) .
TD Ameritrade, E-Trade B919;83Z Z MK RISEI AN,
Robinhood fIMKP#HFEL/NEIEXREENS.

{B5—ME, Robinhood AYFFPEIM 2015 FHiaIZRiES] 2020
FA9E 1300 5,

Robinhood 2 "Ef&" B ESER, HEIIEEFPRIEINAR
EVTERIEAMMRREUIN, BB SRINEETIRERSE,
FINZEHRZREZB2ERAKEREZ —,

Average account size

Robinhood
E-trade
TD Ameritrade

Charles Schwab

$0 $50,000 $100,000 $150,000 $200,000
Source: Business of Apps
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Number of Robinhood users

14 million

12

10

205 16 17 18 119 20

Source: Business of Apps

#WSJ
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= 5G FMRttEE (R5G)

R5G &7 56, =itH. BRI FHEMIFHAI T
ERSRRANT, BT 56 IARBITAIHELR9
KRR,

R5G 2XHBENRSS KaaS (Knowledge as a Service)
ESHESESXIEE, moTAFRE [ZE 56
EFe] § [PEFRE] SMMRRRS.

=M robin5G.com
BXZ: info@robin5G.com
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