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RiE GSMA g9%EUE, 2021 & Q4 £IKENIBEERIFIK
100 12, XEFE 22 {2&EERS TR IoT,

M 1G 2| 56 , HRBEADIIET AXKHE EEARIRTBEX
HBRYEREEMNE,

BERR, RUREBENEEERKEIER,

FFEMNBENNE, 2FaEEBEaEEN, Ay
"WWW, World Wide Web S54RI

BIERZERE BiERE. MIRE. WERRE", ME N
BT EATE T BIERUA KM 2 E AT,

Latest Global Data

Mobile connections, including cellular loT
Q4 2021

10,551,240819

GROWTH, YEAR ON YEAR GROWTH, LAST 3 YEARS

- 6.21% —

#GSMA
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215 56 IEEEFNL S IEEVREFH, RIEHmTER (Credit
Suisse) BYfHIT, 2022 £ 5G FHHEEERNA 7.06 1230,

WNRFERERIT 2020~2022 F=ERHKRE, 56 FHaHEMT]
A 15 1236,

Figure 4: 5G units ramping to 551mn/706mn in 2021-22E
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800

700

600 550.8
500

400

300 255.2

200
O ———

2019 2020 2021E 2022E
m Apple m Samsung m Huawei+Honor = Xiaomi m OPPO = vivo = Lenovo mZTE m Others

706.5

Source: IDC, Credit Suisse estimates

#Credit Suisse
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Figure 25: 5G pace should approach 4G levels by 2025
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YPEXIN Top 10 A% (20215F108H)

AR IoT Analytics FiEAF) 2021F108895FF), EM 48 1 HAE
#14W8QA ARIEm, RIEERESRAZREL Top 10,

Hrp, XF (Adoption) 15)3HEZE/DERS N BT iZ B,
MERIE, Top 6 B MERNETF Smart Operations (12 PIER
NEZMZE) ; BI=8A8: kR (RiE) | R8s,
SRS S,

The Top 10 loT Use Cases

Use Case Type Global Adoption? Trend?

O

o Vehicle fleet management Smart Supply Chain

O

o Location tracking Connected Products

O

o loT for asset/plant performance optimization

O

o loT-based quality control & management

O

0 loT-based goods condition monitoring in transit Smart Supply Chain Q
o Predictive maintenance Q
@ On-site track & trace Smart Supply Chain Q
... of 48 use cases analyzed in total

Note:1: Share of companies that have at least partially rolled-out the use case Note 2: Based on respondents’ indication of investment plan in in the next 2 years O Very strong

Source: loT Analytics Research 2021, Conditions for republishing: Source citation with link to original post and company website; Non-commercial purposes only expected in next 2 years expected in next 2 year:

#IoT Analytics
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#1Y5UDC

MEAXRER, NZ2RAE, HIRELYbTE?

GSMA £\ EZFRIERER, (1) = E20Ea0FMEfITE,;
(2) L2FP2FARRD (8= IoT) | (3) MEEEIMLEIGAY
fesstdE, 2 Top 3 Hkbk,

iR/D 56 LW ERDELR— I ERTH,

Security challenges in the 5G era

What security challenges are you facing/will you face when offering 5G-based services?
(Percentage of respondents)

Not enough knowledge or tools to discover and

solve the upcoming security vulnerability =
Confidentiality and privacy threats (related to 47%
critical 1oT) °

Vulnerabilities related to network virtualisation 41%
Limited pool of security experts 39%

Increased attack surface (related to massive 1oT) 32%

Roaming 29%

Risks related to legacy technologies 26%

Maintaining interoperability between legacy

networks and 5G security mechanisms =i

Supply chain risk l 6%

#GSMA
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AMRLR EEEmEUREFHNERNEN, EEEHSERRFY
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YERE GSMA gIfi5S, TR 2025 FEZEEZAIEIE.

BT S ARS8 ARS8 XDSL 1/ BB SEMRREE
U, BIERY FTTX SEHRA ARSI AS,

[E]

Fixed broadband connections as a percentage of households (end of 2025) and change between 2020 and 2025 (percentage points)

117%

114/108/
105/104/104/
] P 100% 99% 99% 97% 97% 96% 96% 6% ggo;
90% 89% 88%
. [ ] . 86% 85% g4%
(N N N o9 o0 o ° 82% 81% 80% 73, 789 4%
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000 @ s
25%
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" 10 10 10 1 4 o
8 5 e a4 ° 08 3 5 5 8 8 7 7 7 4 2 2y
1 3 2 1 1 1 11 2 1 1
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Fixed broadband connections include residential and business. Source: GSMA Intelligence
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ZEEFREHEFFE FTTH T2 AP

FHRHR RIEIR RIS New Street Research B9{&it, M

#HB8ZNDX 2020~2030 EFEAKLN<HIE 2,000 ~ 2,660 5 FTTH YE4F%!
FHIFBF,

BaiE=E<ER 1.2 ZREBEANTEETT, BREKHIEES
ROEBRLS, mEIEmE—EHRENERRRE,
ZENEERETHHETERE, R Comcast, AT&T.,
Verizon &E—15\9F, BAENXIYmHEAATTEZE,

NEW FTTH DEPLOYMENTS ANNOUNCED
Households in millions, 2020-2030

AT&T 39
Verizon 2.8
Lumen Technologies 6.8
Frontier Communications 2.5-9.0
Windstream 1.5
Consolidated Communications 14
Ziply Fiber 1:2

TDS Telecom 0.1

Total 20.1-26.6

Source: New Street Research, Company Data

#New Street Research
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FMRLR
#B7V19P

ERBEWSIEIRSITESE, Top IZERHHIREFNIS,
(BHEEle?

GSMA &1 7 BERIRY/ 2SS ((SZREB. KRS &,
SRR TS, ©2. =& IoT) , BEREMEEREX
LeimtsiE 2020 FEEAIWNTHEL,

(1) FZEEBEN: 16 KizEm W ATEN A 5%,

@) WARABH S AT&T HFRESZE N T T ABFHE;
Verizon #] Softbank 5~6% EESEE\ ;

3) ERMFIEFBS: Hehiz=m, SITLUME) 14~16%, 1§
—U5h9 3~4%;

4) =18 <3%,;
(5) IoT: ~1%.

EmBElsSEAEN, BRETIFSRENNER, UNIEE
NEFEMKXER, XRIzERHEEINREEM, SAMLEE
BERE ISR T,
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Gaining insights from individual services. In 2020, pay TV as a percentage of total revenues was in the single digits for all operators but KT
(10%) and AT&T (17%, because of its large pay-TV customer base in the US). The average was 5%. Revenue disclosure for other individual
services is irregular and in some cases inconsistent. However, a range of data points provided by some operators reveals important trends: cloud
revenue has surpassed (or is on a trajectory to surpass) loT revenue; SoftBank and KT lead on financial services and commerce (as a percentage
of total revenues); and M&A has been a key factor in lifting contributions of individual services to mid-single or even double digits (e.g. AT&T,
SoftBank and Verizon in media, SK Telecom in security, and SoftBank and KT in financial services and commerce).

Services beyond core: contribution to total revenues, 2020*
Media and Financial services :
| oo
19%

16%
14%

7%
6% 5o
5% > 4% 4% 0
3% 3% oy
. . 1% ° 1% 1% 1% 1% 1% 1% 1% 1%
- — H s == = . e——
X o E

[] O - —
x = =
5 g B £t 8§ c L £ 3 E & 8 s 8 £ 2 £ <cE 2 £ 8 of
o= [ o N T o g o o c cg © £9 8 o cg 2 » c £0
o <« m 5 m ki) = @ £ -0 0 © =2 & [ =8 8 © S <T@
@ @ 5 = 5 ° = c © o O © OE = ~ CE 2 +~ % 0o
52 3 3 - F it ° - o = = < =
9] w ] ) ] )
4 o = [t c c [
© < X = Z
<@ n o 5 5
*Operators reporting revenue figures for individual services Source: company figures (at group level), GSMA Intelligence
Robin|
: ness #GSMA
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PEIEEE S [ BRKYIEAN A& fE

AR MIER 2021 55, SHEMNERFENERzERRFA
#54PWVL EiE,
PE=NKzERBEREAEFENE, BRABIERK,
AR T SIERRTE.

AT&T #0 Vodafone thbFSIBHIRES, HHECYIEANAI A R RE
E2ESH (LFBIFHX)

IR FE=KEZEREAZLIETEEES IoT EHElNSD 2

=97,

Global Cellular loT connections YoY growth rate (%) of selected companies

42%

& tEEn 8 mskaloo < mar oo € 1en

China
unicomWiE &is
I 1+ 2020 vs. 1H 2019 [ 1H 2021 vs. 1H 2020

#IoT Analytics
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HESLCHE 7 B Sz iy AL W AInE?

AMALR MEAATIERML, Al EBEZERAINAITFEEEINES,
#FAVTOY

iR OMDIA 2 BAIEEHAFRBENRBES, HitTH
FIBITERAEAT TR HIHRERE .

NEP (BENEIRER) SFKETHREAIIME, HEESWLE
IR FANSS, IRE,

Hyperscalers (BEEXN=ITEAT) EMHEHE, BTHE AL
s

IT Service (IT fR53EN) BEIE.

30
25
20

15

m II||II
. -.I II-

NEPs Hyperscalers IT service players

Number of contracts

w

W 2019 W 2020 W 1H21

#0OMDIA
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5G EMFEKT

TSR o, Elnz=miEi

FMRLR
#5THFKS

5G TWAEEETUBRANIARE

RIE GSMA £ EFRIZER 2021 SFR9ERF, Xt 4G/5G &
AmEsEE, (1) i, fiE (BEEBY) . BERET. &
1= (A%F) 2 Top 4 (LFtiki%,

X MEAFERSRUE R AKX, TTEHES/METR NS
EO
Vertical demand for private networks

What are the top three industry verticals you see demand from for private wireless
(4G/5G)? (Percentage of respondents)

Financial services [ NI 53%
Manufacturing: consumer electronics [ NENEGEGERNGEG 41%

Healthcare [INNNNNEY 25%

Manufacturing: automotive || RGN 20%

Retail [l 14%

Public sector & government [l 13%

Manufacturing: other IR 11%
Buildings (public/enterprise venues) Il 7%
ocil&cas 6%
Mining Wl 3%
Agriculture [ 3%
Transportation and warehousing 2%
Utilities 0%
ERank 1 ®Rank 2 Rank 3 m®Rank score

Rank score (%) = (‘Ranked 1st* 1.00) + (‘Ranked 2™ * 0.66) + (‘Ranked 3 * 0.33)

#GSMA 25
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FMRLR
#YC579M

BEcEmEEmEEF/NEL (SMB) RIEINEWIm, B
KU NBRIIEE,
BARINENRIES, SHSIURSINIR S IITE.

1R#E OMDIA M HRIEERN, 51% NREESRS TMR
W55, 30% NEERET=XW5S, UG 4% NELSXRATHE
SR

Figure 4: Proportion of bundle by types, 1H21

® Dual play

W Triple play

® Quad play
Multi-play
Flexi play options

Figure 5: Bundle types by region, 1H21

20
18

1161 H Triple play
ié  Quad play
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HRBR RYE IDC FOMZR, SEREIRS=BE 20255 Fr 180
#LHKTS1 zettabytes, HjEZ%EEME 2021~2025 fUES1E (CAGR)
7 23%, mis 28%,

=imAHY CAGR 73 36%, 104l CAGR 33%, NS MNAEUES
i hiE 2025 FERIKLLHIRY 22%,

FIGURE 1: Worldwide Global DataSphere Creation Snapshot
2020-2025 DataSphere (ZB) with Growth (%)
(%)

(ZB)
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HIFwREY, XPEZRMALRENTRERZ L, WEEERH

éj\o
MR SIRIB S TR T RSRARNER, Tt
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k8 CCID (=) REH, BUF. RIMNBEzEREMER
B9 Top 3 7k, =FMEHIART 66%.

PEME B KRB R —EEERZN T FEHH T EZERIR
FIEe

Figure 23: Government, financial and telecoms account for
67% of China’s private cloud market
Healthcare Others
3% 10%
Energy — "\
4% \
Manufacturing
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Transportation
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Telecom

12% Financial
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Source: CCID, May 2020, Credit Suisse
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IoT Analytics ‘FiGAT) 2021Q2 HIFRN, ELEeIk ™ WAPELN
R EIRIE S FIIT,

XGKEIEN T T XHYIEARRIEEELSEH)

(1) Wireless Personal Area Network: H15%F, Zigbee S4581EH,
R, ERXEFESENASIL, EETXEN. ThERa2E,

(2) WLAN: BEEE& T 1 BEAE=0HE

(3) =M. 2G~5G6;

(4) LPWA: Lora #0 NB-IoT;

(5) Wired B : LtALdE PLC, 1/0 #HEBISLKRMFNSEAERE,

TRt 2021 S NEREECH 123 12, TN 2025 FHihiEss
%271 12,

#IoT Analytics
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Actual til Q2 2021
Number of global active 10T connections (installed base) in B

30+ Connectivity type

2/ Wireless Neighborhood

Area Networks (WNAN)

[ Wireless Local

Area Networks (WLAN)
M wireless Personal

Area Networks (WPAN)

0
2015a 2016a 2017a 2018a 2019a 2020a 2021f 2022f 2023f 2024f 2025f (% ) = CAGR
Note: loT Connections do not include any computers, laptops, fixed phones, cellphones or tablets. Counted are active nodes/devices or gateways that concentrate the end-sensors, not every sensor/actuator. Simple irecti not

considered (e.g., RFID, NFC). Wired includes ethernet and fieldbuses (e.g., connected industrial PLCs or /O modules). Cellular includes 2G, 3G, and 4G. LPWAN includes unlicensed and licensed low-power networks. WPAN includes Bluetooth, Zigbee, Z-Wave, or similar. WLAN
includes Wi-Fi and related protocols. WNAN includes non-short-range mesh, such as Wi-SUN. Other includes satellite and unclassified proprietary networks with any range.

Source: loT Analytics Research, September 2021 — Please remember to cite loT Analytics as the source (with link) when re-sharing this content as per our copyright policy
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P £E1%E }zz_lﬂﬁ§U739|‘_lﬁﬁ, BIENMTRE (“Z?Ytﬁdﬁ -> ggﬁﬁﬁ) Lt
TRE (&g -> =im) .

GSMA E7 Speed Test fU%URE, 7 —12EFIIMER LT
TXIEL,

LI2019F1AAER, FILIERIRAR LT, MIERRERITEIR
K, @"Fﬁ@%éﬁ’ﬂiﬁmﬁfﬁmﬁkﬂiiﬁﬁ’ﬂo

EFERE. BUBNER. PERNSHEH T ETNERE, Ee
AR N THERAE,

Global average upload and download speeds
Indexed speeds (January 2019=100)

150 Start of

140 lockdown

130
120
110
100

90

,9,@,9.9,@@,9@0000

v
& @’b -Q\\f"?\ N c)ef? ‘\o 3 é@ v@\ N %ef? \\0

= Download speeds == Upload speeds

Source: GSMA Intelligence analysis, based on Speedtest® Intelligence data provided by Ookla® and
Oxford Covid-19 Government Response Tracker (Blavatnik School of Government, University of Oxford)
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W& +5 GSM/GPRS YIEXRIRARINIEIUES, ) 7 E=YIER
PIRIERIE R

fEE NB-IoT pIMliREEE, R TEERIMIEN RS IHHES
1B, PSS TEERERY 2G XK@ NB-IoT #1 Cat-M
HIER, MmeEHEIN=NAEITEE 4G 7 5G,

ERE FERIARERAITT, EA 26 BalEtair sl
Sh=A (1) FEN, (2) =17l (3) HeexRt, (4) 58S
=it (5) &EpkiRss; (6) IHZEEF
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“FEERN -HETI O -BfERt 2R SRS - ERET  Hi

B 3-1 2G s Bk 5% &t
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Analysys Mason YJEBIzEmHAIMURE DN (BEEE BN,
KEER. B, IoT) #1775t
HATTUXRBER S MR SR A B: Banlss. B
ZEENMERANMATE, HEEMNBEEAAE, oT £
AN GLLARRSS (BEREs, WERMNATXR) .

T IEIEAE S isEmeEnL SRR (MRR. k. ICT

:I:)
=~ o
EW=E B EERILAERL 2020 £= 56 mlFEs
AR
500 - . '
a7 I Fixed Business
I Fixed Consumer
450 4 I IoT
400 | Mobile
350 A
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300 A 277
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N I
100 A 80
65 68
o] [ m o
il o
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IoT Analytics X3 700 Z¥EXMGURAI L WARSS LM TS,
EXENBRIIRS D5 B S EE T,

AJLUER], #hglk. 8. sERNMKEBSNGIBI=1L,
T BEENE RS 7T AIHH=SE,

Share of loT professional services companies that are
catering to specific industries

Manufacturing
Transportation
Energy & Utilities
Health

Retail

Supply Chain
Public sector
Agriculture
Smart Cities

Buildings

#IoT Analytics
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MEEAE, RENEESOHHS, = AzEamiiaRkn

2, IFAEZEmREIET OB S KRR ?

fR¥E Credit Suisse f9A1t, FEIBZEEAOEIEFOE 2024

FAX 6,468 MW (JKE) , EHFRBEIRE=EW
(Hyperscale) @&Ak; MIRSEBEEEMMANER—E

1B, (BEYKIBE/N,

I BRI EMIZRREIITIER A 3~ 5 TRES, BAH=F

WEUR T ECERIIRSS 2855 AT EYS:,

Figure 4: China carrier-neutral IDC to see 17% 2019-24 CAGR

7,000 - MW 35%
33% 6,478
6,000 5,831 30%
5,156
5,000 25% 25%
4,422
21%
4,000 3,756 20%
18%
17% 17%
3,000 2,998 15%

13% 2,251

13%
2,000 1 sog 1855 11%) 09
1,410 17
1,000 . . I 5%
. 1 B o

2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E
. Retail Wholesale Hyperscale Total - YoY%

Source: Frost and Sullivan, Credit Suisse

#Credit Suisse
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SRR FEEZERENRIBEUER O, LEREEEEHY
BHIKIzE., 1EM J.P. Morgan FIHIRE, BRAIREFAEEE
A9

NHFE, 2019FHLRKRR MR, EIERAIBREI LRI L.

(B 2020~2021 Y FFHANEE, J.P. Morgan Fiiit 2022 554
F) 30% MFEK, XARNNHFT,

BB I—ZEMI ARBNTIE, NRFANTEFEFRRERE,
FRERLER/N, HRANEZZIERLIERT, ZID%{/J\E’]%'%*@N
AT, MERERA, BZREENE (MESEZ—HR

=)
N o

BREUTERFEEFTE, (REREMERE, BRREMNNX
(GEES

Figure 13: Annual Datacenter Capex from Top 4 US CSPs
$ in Billions, Y/Y % Change

$100
$90
$80
$70
$60
$50
sS40
$30
$20
s10
S0

60%

50%

40%

30%

30%

20%

10%

0%

2015

© ~
- i
o o
~ ~

2019
2020
2021E
2022E

Source: Dell'Oro and J.P. Morgan estimates.
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Figure 4: Sourcing of connectivity in loT projects
[Source: Oracle Communications loT Survey, 2021]

| prefer . ...to source my own
connectivity because | want
control of routing for
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..tosourcemyown reasons;10,5%
connectivity because
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want to worry about
the connectivity at all;

. . 23,6%
relationship with a
connectivity provider
or want control of _
tariffs: 14,6% ...the solution
o provider to supply
the solution connectivity, and |
provider to supply would like

connectivity but |
want full control and )
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PERERBZEMHZIE 2030

SMIRLR Morgan Stanley FutRERERIEZEE 2030 F51AF 12.7
#SHG51V FZETT, HeF 52% KRS, 48% HFIM.
FIMERE, RKERTESME: Bmiket. kIG5, HEM
B,
China's private consumption market to reach US$12.7trn by 2030
14 China Private Consumption 50%
12 48%
46%
10 mmm USD Trn-LS % of GDP-RS 44%
8 42%
40%
6 38%
4 36%
) IiII 34%
32%
. w W

2005 2010 2015 2019 2025E 2030E

Source: CEIC, Morgan Stanley Research (E) estimates




Service share in private consumption to rise to 52% by 2030 from 45%

today

US$ bn
12,000

10,000
8,000

6,000

Service at
41000 - } 45%
I
2000 — -

2019 2030

Source: Euromonitor, NBS, Morgan Stanley Research.

#Morgan Stanley

Service at
52%

Telecom service
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HTourism
EEntertainment
= Property management
mEducation
m Restaurant

B Telecom equipment
Auto

m Household Goods
HPC

m Apparel
Alcoholic beverages

mFood&Beverage
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Strategy Analytics Z1BABIRI—IIAZINEE 2021 FZiaiEl
E 7 ERRERENREH=AE) 3.06 27, XA
1,230 {Z5=7t. 2021 B EEEREAFEEH RS 1000
{CETTRK,

Fut 2025 F, FEERENREN=EXE) 4.02 (2F, A=
23 1,730 {2ZETT.

Households with "Smart" Systems: Global Total Consumer
3 Spending
(Number and Annual Spending)
450 - ($8) - $2s0
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with = Net Households with Smart Systems 402 $225
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Fig. 16: Global PC shipments with segment detail

Glcbal PC shipments with segment detail
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Mckinsey Fiiit 2025 ST\ HEANAYEEKTHZSE)aA 5000
{Z3=7T, XJtk 2020 9 2900 {ZETEXNBERK, FK/LF

CAGR 12%,
Mckinsey INIAREZ SERIBNAATE, SRR T
EEXMIR FERYHET

IIoT will be a $500 billion market by 2025 as advances in its essential technologies
drive up demand.

High-level estimate

lloT spending, 2020-25,"

USD billions Key growth drivers
Early 2000s Today
Sensor The average unit price per Unit price has fallen to
o -~ cost sensor was >USD 1.30 <USD 0.50 per sensor
+12%
- p-a.
500 Data Storing 1 GB of data would 1GB of data can be stored for

storage cost>USD 500 as low as USD 0.02
cost
290 X .
Device loT devices were largely 8.4 bn loT devices are in use;
ubiquity limited to specialized the average digital consumer
applications, e.g., security owns ~4 connected devices
cameras
2020 2025 Connec- Phones ran on 2G networks at  The 5G mobile network
tivity ~50 kbps; Wi-Fi and Bluetooth  supports up to 20 GBs
Overall market expected to grow were just introduced (400,000x increase); Wi-Fi
given strong underlying demand and Bluetooth are standard
and increasing use-case availability technologies

1. Incl. construction, manufacturing, resource industries, and transportation

Source: IDC; McKinsey analysis

#Mckinsey
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AL XJEE TIERUCELLH)

FHRR
#H8RDKM

=

obin|

Ness |

Accenture IEEEIR, FutRkAFH, 15% OIEEEE
ST, 29% B TENISSEIA TERERIEN .

PAAIRRE R FZTRRHAENER (BUE. pthEx

%) | RTIMERTHREENA,

E7: SENHIt XEREFA, (FHAS) BE=52—H
TIFBFRIA T EEERB .

ARAFHFEETMEDCHFDATERBNNIFSE
Tfedhtt

B EgAIEERAER

20% B £EEHE=t

.
A
:
34
TS, 20%MTIFEE
BEATEENN
M E, 15%NIEEE
ESLEST= A
5%- 9% 10%-14%  15%-19%  20%-24%  25%-29%  30%-34%  35%-39%  40%-44%  45%-49% >49%
TiESEE

ARk 81,5008
BB R EHEMKE T HEFEEM, 202049108

#Accenture
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[EHIABERN RSB ERI L

HRLR
#VEBIQY

BEKBERIRAFDIT 7 I, XIS X EERMN R
E*D Ithlflo

KREEFISEETE 2030 FRLABIFAILASEL 70% RYSEHRBEN
BEGSE, MPEMNHARN=E 2035 FAA,

HERFIRE, ERKENNERRNEEIER, LIRE

7981, EE?EW%&E—A@TEM\O MR EMHARRIZESR IR —E,

RERARMERERSLE (AW, %)

W =ERRE FEBRRE

k¥ =

33,186
31,723 30 764 30,985 pu
29,351 28,876 o
28,137 :
27,225
490/ %
. 52% 709
79% 92%
2021 2025 2030 2035 2021 2025 2030 2035
35,017
30,200

25,049
20,624 5o I 72%

6,778 6,758 6,430 5954

21%

2021 2025 2030 2035 2021 2025 2030 2035

#ch PR, FEkilAutoFacts®, Bk BB
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SERT Iz ALTE (202101~Q3)

FMRLR
#ZXCV3B

=Z[E 2021 Fri=1=E LTI AREES1AE] T ELRAY
14.8 {7275, it 29,000 ENZEAITE,
AEFISWMIE—ERERIIVSAT RS, BXPEHERS
£, LA 2021Q3 3, 9,328 E1JEAHE 6,302 ERBEIFRE
s, EARA FEUGAITE K IEESRIBIN,

ffE,2 Amazon 7E0M Kentucky BB HEHROEZE=HT=EA.
Labor Shortage Boosts Sales of Robotics

‘-.:..— Lill ¥ 4 L ) g =T
R [§ N # f "

i .\ N -
§ 212G X \ Voo ANE
RISE OF THE MACHINES: Total U.S. sales of robotics for the first nine months of the year reached
$1.48 billion, breaking records. Robots transport packages at an Amazon Air Hub in Kentucky. B4

#WSJ
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STEEE S ORIl

AR BREMBCAERAETIS ICT TIRESESHY, HER
#DITIBG 2020 FARXM D Z=AIRIE AR,
RIEX B L) S1EEN T 45%, MIEIE 78S REHE A ATIIE
ERR AR A RIIEEE.

HBER, 4% —_— f8%%. 2%
SRS, 8% —

ERERG, 19%

TR, 14% — A,

BERAR, 15%

WHAEER, 17% —
FEHIRAT, 15%

R 1% S JHLRH. %
39 2020 EEEEESSEERIGR

ness| # T SEBMED



B =B imE TR R

FMRLR
#F49HU5

FEEFRER RIS N, FRREMFBIRS R A— Y]
FiE,

RIERARITRERRR, 7% IR AR FTTEANR S
&5

/\\NO

LAEEHAf, ARERNFTERNFBERES T X—FE=aY,
Yim. NNX. BAAIAHFEEAENZEIER A,

ANEFE ERZFm, #ESAE B int U IEHERESME, A
JRERUEg NR R, E C tm N AFIREMRIFEK,

. RIS E BRI RRIRAER R LT IRR, AEENIE
ﬁHEE:.n; FrRgIR A FEEBARTIZ AN
B9: L& 2018 FEHRA DA AR

10% 9.48%
9%
o A5
7% b= — B o e o e e e e e e m e ————
6%
5%
4%
- 2.77% 7 95 .
2% 1.30%
100
0%
AL YimE A NXEH BArE Adk

FARE: LERACRANERETRTE. BHRITHLIR
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B 8: L& 2018 F AL EAA Lk

e NEER_ WRER,
BEH, 1.5% 1.1%
1.9%

/A3 21.0%

NZLH,
74.4%

AARR: LEHEALREALRSFTRT6. BRARITHALR

# T SEBMED
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fifk B KPMG FICHERITRIEN, FIXIEBZETIIIH
REIN ST,

HEEHETERRE 'Hn' 58, REBRE—FIIEARSE
RIRR(EE, &RFBERTABN 4D,

FEHBNRLSEERRRANAFRER
ES i 1

B

SiHE

RFID#RE

#2EA/ 8501k
WBXG/ L RkEs

ATE8E

e IR R AR

EERZATEEED, ARt

W2 LY BN SRR RS
GPSE1lL 16% Q- O T XKEE,
AR
VR/AREA 54
- EBERELE, HIE68%E
LIRS D B E 650 M ATE R
5G4 B amEzz, wOENEEES
- FERERE,
EEiRg

BRI FE DA, SRR EENARCFRT

#LFiR17, KPMG
66



shER Saas A=

5

FMRLR
#GXR5KW

J.P. Morgan {fit+E® SaaS Bmhiznz=safE 2021 &£
120 123570, FKIVEBIFERSSIERSE, Futs) 2025
FrhizzanliA 400 {ZZETT,

XM EHFEE

Fl 2025 =F,

BABx Saas, MBFABWEFER Saas, H
NEREIAY Saas Mmizp=ah 250 {23ETT,

Figure 1: China enterprise SaaS market size

(USSbn)
45
40
35
30
25
20
15

10

China enterprise SaaS market size

47% 50%
44%

23
17
12
8 I

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

40%

30%

20%

10%

0%

mmmm China enterprise SaaS market size —&—yoy growth

Source: J.P. Morgan estimates.

#J.P. Morgan
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PEERET 2 2030

DS fR¥E Morgan Stanley A9#13%, 2030 FEhEEAETHSEIA
#GHFJK4 F) 17.6 Az NEM, H 4.6 H{ZRBEBFER, 8.9 HIZK
EteniE, 4.1 F{ZEEMNA,

XJEE 2020 FRIFSTN 7.3 FigAKM, 2030 FHIET
= 2020 /9 2.4 15,

Breakdown of total healthcare expenditure in China

20 (Rmb trn) m Government = Social mPersonal
176
1 16.2
16 15.0
13.8
14 e 12.7 I
12 o, 108 : I I
10 g0 &8 : l I
8 73 I go 39
59 6.5 I sp 64 72
4 g B 26 29 7
H 1 16 19 22
2 EREEE
N ERE
NI A NN N S N 2 P\ L O O = R A 2
Q\Q\Q\Q\Q\Q'\‘Lfb‘x‘o‘o’\‘b%@
LA AR R SRR N N N

Source: Frost & Sullivan, Morgan Stanley Research. E = Frost & Sullivan estimates. Government = govern-
ment health expenditures including non-basic medical insurance and social medical expenditures, social
donation assistance and administrative fee income. Social = basic and commercial medical insurance
expenditures. Personal = out-of-pocket health expenditure.

#Morgan Stanley
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Web3 - Web 2.0 B ~—1t?

AR DE 56 TATHIBLRAIZEREHIY Web 2.0 BHE, m—3f0 &R
TRl RHIBLREED T 55 EERY Web 1.0 B3,

MEWFEHEA 3.0 B) Web3 BI{t,

1R, MEBAAATEHAYRES, EE A mEtt. Ml
5, Benedict Evans I\ 9RJLANR MEBESRSELL

1) BE 1. Web3 2 T—HHIEEAN,

Web 1.0 BFUCERANEMIT, AEAMEN, Web 2.0 BJ
REAFRIERR (8%, BCEUNSg) , BN TN,
Web3 IIURIRERRIFEIENE, R SKizHMES R,

XERGEREFOMUIARIRTTZ Web3 AUEHAIT (XERZER
HIRIFRER)

Web3 - a dream of a next version of the internet

A blockchain is a distributed, open computing system - or at least, that's the plan

Web3

Users create

Web Web 2.0
Users read Users create

Publishers create Networks control & Users control

and make money make money networks & money




(2) faE2: Web3 = Open Source 2

Benedict Evans {87 ELZ \T_AB)/I\EX/ —ERAVFFREIR
BEEEEAD, BZRkEMXIMERNIREFIRAVE, ERFTRERE
KEFT Web & Saas, %ﬁﬁﬁﬁgmﬁﬁﬁﬁ, (B3zHF Iz THRSE
£ EaY,

Web3 MIERRIFFIR, =TT EFBFIZ HIlAY,

Web3 = Open Source 2

Open source changed how code is written - Web3 tries to change where it runs

Web3
Open code

Open & distributed
execution

Web & SaaS

Mostly powered by
Open Source

Open Source

Open, distributed
code creation

But controlled, run

No direct rev
0 direct revenue & sold centrally

Integrated revenue

#Benedict Evans
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API-first B\ 5)

FMRLR
#CJYGN1

fYERE/REEIRIN—NT &, kB Postman R E]

HER— %Elﬂtlziﬂﬁﬂﬁmﬁﬁ, BN API-first, S hEEEMN
SWACRHTHR, 1RZ 1<% Mobile First &5,

MIARBE, APL FIFFaSBEIANLE T, ENEIIESA
ENARRA,

API-first (AIMEVREISSMIRTA Offering (7. ARSS. S5
mal. RGN GES) i’]L_ﬁ?iff’]Pcﬁj\*zé BT API f95 =
RABIESEG R ERE, Z—HKSEBNIHHIRE

#RFTER AR EEARY?

How do you
become

an API-first
company
?

Find out at
APIfirstCompany.com

#WSJ



RHAZSET

FMRLR
#BUC45A

HXIMESEEEMSENEEERNATER. WFEBRATES
REHEEH I E— " HAES AKX, 1hxXEr=H=0]LA
IO mRBEYBFTHE K,

BRALHIRH XGRS RE: R85, MERERLE. R
RBZDFAREZSSHE,

MRBAFRXE RG], SRFFITTEAAREMETRESR,
JUEZ Linux A XANZ(FRT,

BRIHSENE, F ot ARImmAE s KM ERIN
iR,

8 (IEZNKen ThompsonZ FUNIX, LmusTorvaldsz:FLmux) B
REWKE —ERE, Q—AA&RAA%ﬁﬁﬁﬁﬁﬂTkﬂi
7o WRBRAERY, SAREMNER—FHBR, BIERSIAA
B, MEASTHMAR, NEAHEFRGREY, NFikERe
ERAMMERAMTER, ARBEXFBHTERIAR, EricEx
#@ﬂkiﬁﬁ?ﬁﬁﬁ%ﬁﬁﬂﬁ%*ﬁ%ﬁﬁ:k&i&iﬂ
KRR, CRRURGATNARERRRECETEBHUAK
EBBTR, CHECENESEASANEDIREH, BEUF
E. £ A EFBugRHI LAEETFETER, EHERE—F%
8. HEMRILFREN, HEEEXSRETERN LHS
BE, 808, XEXAH, REE— M IEENET, EREX
HANHARER, FBRETRUNuXHESARRERKD.

#M T Bt | KHEESED
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IMHE%%55% Project Economy

A @ SEZH GDP &, RETHEEMREA, 25 41%,
#3CEBOZ PERASIMAREES, ARSES,

@ Mk NIFIAB O Title f"** #iiRGREAN", MAREHRN
GMREZ 2, MERAWSAEZE, EE— Project ok
Program;,

® BRFEENMEE, MARTEEINANE,;, IXIERZ
I&RTRY, IEERKARY, WEAEXRT, EAZHT 2XIE...
@ ERIMEESEREFIEFENRN, TMEEWRRINE,
® RA—KERFEIEFIMEER, &% 7T BEXNER.
R TS EEER)348.8 One Page 2RBMEN, HER
STAUREX B EMZRANEIAREMIERE, B82S

1,

#ENBHIAEREEEEX,

AT
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Adobe FIEEESEERY: MEEYI T EZ Saas ikss

FMRLR
#ELSPRT

KHBLASR Adobe LA Photoshop JACRAIEGAME - MmRiE 7
T IERIEZ, "BBE PS — N B A EIEZEER—Fh Ok
8,

MNEWBFRFIXEIREEE, Adobe NIIZ22BKT A Saas Y
MTFIRAENR (Th{E 3000+ {2£%) . £1XJ Adobe A= fm
IREFRVE—R, SR TREHE, WIMENRIRB T,
M MRIFAFERETE M.

4 Adobe XFRAFIEAR) "E" AR AZ N ERZ
SIFOXGFr SR, TEMRKERR 7 <R EA

(1) Adobe XKAETFRITHAE ERHWARIUEEE, NEFRIEN]
FREAT], A Saas 1JRIIRSS, BRI KK AES=RE
Saas,

(2) Adobe ISRV KE—INE 2013~2014 FRTEEEL
A rRiun (SaaS) RREFFIA Kk, MEAR 50 =% (2013.9.1)
K% 628 =% (2021.10.1) .

fIu8sEE: IWANIEK 3x, REIBK 10x, FETAKTEIE.,
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Adobe Quarterly Revenue by Type

(by fiscal quarter)

4k
<
S 3k
=
Ll
4
= 2k
[
3
g
> byl
: il '“""nnIIIHWH
Tl U et
Y. MO QD DO LD O QA O D
’LQQ ’LQQ QQ Q% &0 20 q{QQ ’\9\ ’LQ\ ’LQ\ ’LQ\ ’19\ ’LQ\ ’LQ\ ’LQ\ q/@l
A By b N o e Ay b oA Y Vi
O 00O O OO0 O O OO OO0 OO o
@ Subscription @ Product Services and Support

Adobe's winning strategy
Shares are up 370% since the company decided to move its Creative Suite
offering to the cloud

g - $250
" Adobe
150
Announced it was

moving Creative Suite
to a subscription model | 100
W ¢ ”

'04 '06 ‘o8 10 "2 14 "16 18

Source: MarketWatch

#Dazeinfo, MarketWatch

77



B2B I EHEIIA DTSRI RVIERLSH

HRHR B2B MNEHEMZ LIEER B, BIBINREILZMMERL
#54PWVL THSEIRIE "2 b, XN EFHEEE— MERAIHER,
BE 2 2 Linkedin AR, BESUHEFRASTIGEK, X EKE
. HFNWEHEKE. EEEm. X ENEBINERYIE
YE{\IJE Top 5,

P&l 1 2 Linkedin #£7= B2B EiEHFIPARIANREN, MEIFW
BENERE, HEEPFEE—FEYE: (1) EHEE,; (2
% HEMEE, 3) AAEHEIE,

BB E ARV IRAES A

MorTech3zi% 9 PR R

EhE
2~
M B EHILEIA 9 2 B 9 NEE LR
BARFR K LEED It R AR
(Ei]19N == (Ei]19N BlE =8

In-house SRR
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FREB2BEV WM FEHFAAF BFERRIR

#zgrizE CH ©1 69

HF U E IS
EHBEM
& FIEMEE
NEELIEIME
BRI
BEFaEzgE
SEO/SEM
SISy T
IR
[T &=
HEZE
ABMZE

#Linkedin

I 53.78%
TN /7.51%
TN 45.3%
T 41.44%
4015%
3646%

25.05%

24.49%

24.31%

2357%

22.65%

1215%
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M vs. B

&

B SRR

FmRLR
#D75CQ9

ness

BITFWTHFHRBIIBREEDERN, MAFRUAZNS
A XHERIF= S IR —IA,

ORI, TRk, EZSRECOEN, &
Eﬁﬂﬁrﬁ}'ﬁﬁﬁ?‘ﬂﬂ, B RIMIEE =S IRSE
fIERE KPMG RUEHT, $IETEENSETIEFHER
AOEIE :
TEBASEEIER, HESTRBEHANREFLE,
tbhlssS (43%) , M Hleg A, 5G. GPS EENEMEF
XMWEE=7.
HEEUSFRREARBREE
Y cpsfi I s 125
9 VR/ARER T 67% 8
;% ATE#E 36 47% 175
o MR A /&t I T3 10x
E EDJBEM%%A 25, 67% 9%
—-7- mEERIR5 23% 61% 16%
0e0) BEIRS 243 1% 5,
o £4HERg) R 67% 20%
| BES 435 48 Bx
% %H*M/ﬁﬁﬁéi 30% 645 B
& witE D 68% 11
[E$=33E 3% 625 Bx
‘U scR4% 8% 1%

BB/ AEFR ML B = A RED/ E AR HHRNER B RT R/ THRE

#KPMG, C=FR1T
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#5HCQRY

Gartner EXAIT X IT BFE/LASE: (1) BIE/EERS; (2)
IT fRSS; 3) HA4r=m@m; (4) FEHOES,; (5) @fhxaao
MEIR LA, FHTaI AE RS mHIMRELH, 2021
FEIRFFZ297 3.09 FIZ AR, JELEREEIN 7.7% (&
ZPEE) , TRt 2022 FEEAIEIES 5.5%,

Figure 13: China’s IT spending forecast to accelerate in 2021

(Rmb bn)
3,500 9.0%
8.5% .
3,000 7% 8.0%
7.0%
2,500
ik 6.0%
2,000 b o
1,500 317% | | 40%
= FA 3.0%
1,000 Esh30,
? 2.0%
Sl 1.0%
0.0%
2018 2019 2020 2021E 2022E
| C—JEquipment =" Datacenter system BB Software C—1IT services 1 Communication services Total YoY %

Source: Gartner (February 2021), Credit Suisse

#Gartner, Credit Suisse
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JRAE 2021

FMRLR
#DS4HUW

HEBY 10 {ZEERIREHRE (—RICTEIEIRT) AIFRA
JRAAE Unicorn”, HRIZBE 800 MRAEL., misid
100 12z "BFIRmE" IE 35 1,

BIEIR Visual Capitalist 2%, FHkzHlA 1,400 {Z=FHESE
1EE, SpaceX (X=2) 0 stripe (29) ZpEEE.
NEEERE, AL, SRR HE. RS, YImMngs.
SaaS. SFEE. Efy. HeuEkt. EHBRIENEFESE
B51.

#Visual Capitalist
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i I i 35 lued $10 Billi
The Biggest Unicorns in 2021  zgesryspssonswoeten

@ cChina ® HongKong © India @ Indonesia © Brazil ® Germany & Sweden @ United Kingdom @ United States @ Australia

ByleDance is the
developer behind
video social network

TikTok and Chinese
counterpart Douyin.

sSPACEX
$100.3B

SpoceX
$28.78
Bytedunce Kiarma pasemns ;
jal m\e“\" Graphic design platform Canva
Artific climbed from a valuation of less

than $1 billion in just three years.

With its first unicom valuation

in October 2021, U S. solar
= financing firm GoodLeap is
- the newest unicorn with @
w508 e valuation abave $108. $13.08
b Grammarty
$20.08
Fix Kinctuongta
$12.08 a
$12.38 ey Grocery delivery ot an
Brex oto service Instacart $18.08
IR doubled in valuation Fonatez
over the past year.
el 4 instacart & ‘
$39.08 s
Fintech e v
L $15.08
Shein
$20.08 &
JET Express & Electronic cigarette maker «'P
\\r JUUL Labs had a valuation +
‘&o above §16 billion before i
&‘ < it was in the news for
youth usage concerns
o = and FDA investigations. .
$1.08 Oatabrcks Tech VC firm Sequoia Capital,
Celanis an early investor in Apple, Google,
$15.58 512.08 and Oracle, invested in at least
Yofundoo  BYTS JouL N nine of 2021's biggest unicorns:
S8 Lt Q.é’ (Bytedance, Kiarna, Canva, Nubank,
iad b & BYJUS, FTX, DJI Innowations,
pnd @ R SHEIN, Bitmain)

pate! e
’ $15.08
$1208  jmonatons
o =
9 Swich ‘e
§12.68 a2
W

g Devoled
sizo8
Bosptee

$11.48 Ll i
2 peat®
Automotive / TransPor

There are more than 800 unicorns
(private companies with a valuation
above $1 billion) around the world.
@VISUAL 3
CAPITALIST i

COLLABORATORS RESEARCH + WRITING O Wallach, Raud Amoros | DESIGN + ART DIRECTION Jonnifar West

() visuaicapitalstcom 83




A EETUGAIX IR R

DAL HOATHRRBIEFERINGIREETRE, E£E. FERKRA
#FDJGKR AR P EZ.
YEIRE Financial Times, B 1 LRUAFRTMSHIRETEN
M ZEH,

AEFIFEMWBATER T —NMER, EFLEEEERSS
(Viasat, Eutelsat. SES) ZRNAYTEE,

Space investment
Equity capital by investor type

Deal value (Sbn) Number
B Other Venture capital of deals
Bl Corporate HE Angel
50 = — 800
10~ .
: —60
] . 600

o = .
e 11l
10— [ ] —200

R e

2012 13 14 15 16 17 18 19 20 21

Sources: Space Capital; Refinitiv
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Satellite groups’ valuations have slumped
in recent years
Share prices rebased in local currency

150
100
r 50
== \/iasat
Eutelsat
SES
I | | I I 0

I
2015 16 17 18 19 20 21

Equity capital by country ($bn)

uUs China UK Singapore India  Other

#Financial Times
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#D154LJ

REZFZARNR, B 1 2ERZEAORZAIN, B 2
EINETFEEHARHE.

WREBADERCEDTTLL AL AR ARNA, BAEER

TR,

NERIHEER, B Al BT —SEniEitEE=E3
IE; (BRTEEEFIENEREALI FRET,

EEmENRE, BETEASR,

s,

Japan, total population*, m
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Sources: UN World Population Prospects;
National Institute of Population and Social Security Research
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==u]
On the up

Japan, number of foreign workers, m

1.75

2008 10 12 14 16 18 20
Source: Ministry of Health, Labour and Welfare

#The Economist
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#RAXMGK

Forrester Wave™ 2 &E SRS AR =LA E
W SERERES.

Forrester BImfEAR. BERXR. WnEH. ZREHEZSM
73t, MCurrent Offering (INEF=5RAE/]) . Strategy (&LEE

Z=) . Market Presence (HifpEIN) X=""AMBEHTIEME
E=/18

fR4E Forrester {957, Al &8RS S HEAY Leaders 815!
Mckinsey. BCG. KPMG # PwC,

THE FORRESTER WAVE™
Al Consultancies
Q1 2021

Strong
Challengers Contenders Performers Leaders

vvvvvvv

Infe
HCL Technologies (+) osys () ?
Deloitte

(D Tredence

vvvvvvv

Weaker strategy P Stronger strategy
Market presence”™
000 88

*A gray bubble indicates a nenparticipating vendor.



FIGURE 2 Forrester Wave™: Al Consultancies Scorecard, Q1 2021

Current offering
Services
Delivery

Innovation

Strategy
Deliveries
Practice roadmap
Services strategy
Business model

Partner ecosystem

Market presence
Global customers
Al revenue

Deployments

R
il
.QQ
Ng
) @ cp"‘\‘g & X &£
O & N O * LN
é}é"\‘\é\ d'\‘\& \0"\\ cf'é\ {\Q"b '{L@ '\é}
Ke® o R @0 o~
CE W &P P ¢ &

50% 3.50 453 360 3.30 280 313 268
25% 3.30 460 3.80 3.00 3.00 330 2.30
50% 3.60 450 380 3.60 3.10 310 2.70
25% 3.50 450 3.00 3.00 2.00 3.00 3.00
50% 3.20 480 320 3.60 240 3.00 140
10% 5.00 5.00 5.00 3.00 3.00 3.00 3.00
25% 3.00 500 3.00 3.00 3.00 3.00 1.00
25% 3.00 500 3.00 3.00 3.00 3.00 1.00
30% 3.00 500 3.00 500 1.00 3.00 1.00
10% 3.00 3.00 3.00 3.00 3.00 3.00 3.00

0% 434 298 432 3.68 234 434 298
34% 5.00 1.00 3.00 500 3.00 500 1.00
33% 3.00 3.00 500 3.00 3.00 5.00 5.00
33% 5.00 5.00 5.00 3.00 1.00 3.00 3.00

All scores are based on a scale of 0 (weak) to 5 (strong).
*Indicates a nonparticipating vendor



FIGURE 2 Forrester Wave™: Al Consultancies Scorecard, Q1 2021 (Cont.)

&
00
é:‘i\-'\\q‘ :_9‘& &
«0{\&6‘6\\ \«\‘\*"‘;\6 @‘\0 @&Q Py «‘\@&Q @5\0
Current offering 50% 278 410 455 395 218 3.33
Services 25% 3.00 3.80 460 370 1.90 3.00
Delivery 50% 2.80 4.30 4.30 3.80 240 390
Innovation 25% 250 400 500 450 200 250
Strategy 50% 220 3.60 500 430 170 3.20
Deliveries 10% 3.00 1.00 500 500 3.00 5.00
Practice roadmap 25% 1.00 3.00 500 3.00 3.00 3.00
Services strategy 25% 1.00 3.00 500 500 1.00 3.00
Business model 30% 3.00 500 500 500 1.00 3.00

Partner ecosystem 10% 5.00 500 5.00 3.00 1.00 3.00

Market presence 0% 232 3.68 500 434 232 366
Global customers 34% 1.00 500 5.00 5.00 1.00 3.00
Al revenue 33% 3.00 3.00 500 5.00 1.00 5.00
Deployments 33% 3.00 3.00 5.00 3.00 5.00 3.00

All scores are based on a scale of 0 (weak) to 5 (strong).

#Forrester
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The most popular Al use cases span a range of functional activities.

Top use cases Use cases by function

Most commonly adopted Al use cases, by function, % of respondents

. %
Service-operations optimization Service operations

Product and/or service development

New Al-based enhancements of products
Marketing and sales

Risk
Contact-center automation

Product-feature optimization

Predictive service and intervention

Customer-service analytics

Creation of new Al-based products

Customer segmentation

Risk modeling and analytics

Fraud and debt analytics




Top use cases Use cases by function

Most commonly adopted Al use cases within each business function,' % of respondents

Service operations? Product and/or service development

New Al-based enhancements

Service-operations optimization of products

Contact-center automation | FRREEREFFRERRRRRRRFNS Product-feature optimization

Marketing and sales Supply-chain management

Customer-service analytics = FF¥FIYTY T Logistics-network optimization

Customer segmentation = FHESHES 11 Sales and demand forecasting

Risk Manufacturing

Risk modeling and analytics TUTLLTL LT Predictive maintenance

Yield, energy, and/or

Fraud and debt analytics throughput optimization

Strategy and corporate finance Human resources

Capital allocation = |1 1T R Optimization of talent management

Treasury management  J§§§§ Performance management
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