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Figure 17: Est. no. of BTS to achieve national coverage
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Figure 6: Selected examples of the global disparity of local spectrum bands
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Above left, workers on Google’s Grace Hopper subsea cable in Cornwall, U.K. Above right, installation of the Marea cable.
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Active and planned submarine cable systems
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Source: TeleGeography NS
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THE WALL STREET JOURNAL.

verizon AlBGY

'

America’s most reliable
network is going Ultra.

Ultra-fast, ultra-powerful 5G Ultra Wideband
is now in more and more places.
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China Smartphone Market By Price Band (USD, exclude VAT)
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Exhibit 1: Smartphone revenue mix

100% -

80% A

60%

40% -

20% A

0%

2019 2020 2021 2022E 2023E

m2G 3G m4G m5G

Source: Company data, Goldman Sachs Global Investment Research

#Goldman Sachs
30



BRI EF IT vs. iz 5/ vs. =1TE

FMRLR
#6FGTER

A4S nghtcountlng A T —5KE], Xt T =ZRHEARYF
BEMISIHERS: EZ IT vs. BEE5E vs. =it &,

JUEE, mHEREBNEELRES IT, MEEEMIRIES
PELHRYAFENRE, (BEEEHTHE,

RAB T RIS ER I .

NBI—TRBE, BHFATDNAN, BRABRERRSEIN, B

SEERIRAARERRARRSTEAIE — KB, FMBE
BE, BSmNBRIRSNEERIES IT ER.

$600 —#—Telecom =—#—Cloud Enterprise IT (traditional)

$500

$400 “_'74
$300 I—I—I-A/l_

$200 /

$100

S0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Infrasructure spending (Sbn)

#LightCounting
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NI FIB(EE = EMIRIERSS 17

FHRR
#QDLWUS

FEERKREMMEE DTSSR, TTEHE— LSS,
BURENFESRIEKANY, YN —1HItxBE, iFds
STHEETREER "B ARG,

BfIE=Z Synergy Research {GItIE I EARFERAEME
IehmiZ=ERIEL HEBEF,

202102 — M ZEMNELLIEEMIAZR 117 {237T, &g
2017Q2 FUE3ERE=E,

MXTMBEE, B_=HNFEEHEESIEN,

Cloud Infrastructure Services Market
(laaS, PaaS, Hosted Private Cloud)

$40

+ $11.7B

Worldwide Revenues ($B)
4
)]
o

$0

Q216 Q217 Q218 Q219 Q220 Q221

#Synergy Research =



CAPEX #%£%:

==Xt 2016~2021

FMRLR
#E2LA5S

SEEMYWIEERE ICT SmAVRIEAEIRE, BD CAPEX 1%,
E—MREABYE=., M 2016 £ 5,000 {ZETAEA EFE
2021 £ 6,000+ {ZZ=7T.

CAPEX RUIRED T, AINENRM Y ARZESIIRE IT H0EE
WLEIE B LRI E RS 10,

fR¥E Synergy Research A9ffi33, 2016H1 BBiEizEmhiE S
56%, (Bija2F (RiFFia, 3 2021F 530 FikE) 44%;
Hyperscale XEUHEXMAB=IEMAYDEINIM 17% 12 FHE] T
27%.,

MNEIHEE, a8 RBARBL KB EEREN AT AN, BIEEE
BENER: KREEBRMNAE—HRAE+REIG,;, MaeEmEik
B LEZR.

RENTTEFEAR, B—rUANEENERMEZER,

#Synergy
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Worldwide Spending ($B)

$300

$200

$100

$0

13%

31%

56%
of total

2016

Growth of Infrastructure Spending

H1 H1

27%
Hyperscale
Capex
29% Enterprise

IT Infrastructure

u Telco
Capex

44%
of total

H1 H1
2017 2018 2019 2020 2021

Source: Synergy Research Group

H1
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DELL /RIS RIRY "Z2=" BRI 5

R S MR, RENSHNERENZS N =RSEST,
#VNYJ19 BEeTLI@ At =, tWelLI2fA B =,
et Em, mEEFRY, XMEEREEE, TEHZE
SBHEAEL T
b2 DELL fER/RIFHIRAY &, S1EH "£= Many
Clouds” 2R,

D&A.LTechnologies

Many clouds.
One experience.

You’re in control with the same
cloud experience anywhere.

TANTD ELLITTFGETTY IMAGES

Find out more at
DellTechnologies.com/APEXCloud

#WSJ



ZIK IP WaimETRNFNSS IR

HRLR
#B6RX1PS

Cisco VNI {fit 2022 EE2Ek IP WM& mERT 2017 /Y 3 (=,
TSmaEEhEeMNRE 82% LI,

NEEJVFIBIRE, Hlk, TWENASIHEZIES,

2017-20224F £ IR IPRILE S B i ST 201782022 SRS SHFR
2201753 396
. 55%
= — ?
319 e
254 RALEAMSTR IS h N 20%
1% 20225 PR (5 2 BRIPIE
201 170 BAELEMTS%IBKZES2%
ey °
156 EETEt h 1%
122

7%
MR h
2%

Lon 1%
Rk h“% +3% 2017 mW2022e
2017 2018 2019 2020 2021e 2022
2RIPREZATRE (3F7/8)
S : Cisco VIN , SR EIIFIREEMITRES.

#Cisco, ¥ IH&8
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ZE/EAk 18 NA IT Az A

AR ffEISRE OMDIA (XL IEERHIENT, ESAK 18 TMHE
#SNR4FH IT JSERIFF IR,

Wiz, Al FIEIEDT. MESIEFIHIRENEIGIKBIRRY
FZF5TE,

Q. What are your spending plans for each of these systems over the next 18 months?

Network security
Alfanalytics

Network management (e.g., monitoring and optimization)

Data integration, storage, and processing systems
Policy control

Service fulfillment and orchestration

Customer engagement

Subscriber data management

CRM

Product catalog

Convergent charging systems

Billing systems

Partner management platforms

Service assurance systems

2
3

200 30% A40%
Percentage of responses

g
&
2

80%

g
5

100%

W Decrease 6% or more EDecrease 1% to 5% W Nochange  Mincrease 1% to 5%  MIncrease 6% or more

#OMDIA

w
g



BREFIIRIRIER LI E D

ARk RENFINRSEEGN, ERET7TINEMEGLARREE, &
#Y2Z4AW1 EEYSsIETES

fFEl2R OMDIA f9IE, MEEREBEESEENANEGRLD .,
oJLIEE 3~4 MEGALERBERINENEE.
EMEGLAFHBRNALLR D, (B OMDIA ZEZEFEETNE
THE :-)

Global Smartphone Shipment by Primary Camera Set-Up

40%

35%
30% m
25%
20% B i
15% \
10%
5%
0%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
== Single

Dual e====Triple ==——=Quad ===Penta Others

#OMDIA
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HAY VR JR37 3L B AUTTRR RS

FMRLR
#CZKEXR

BI{4-%03EKE Morgan Stanley, HE/RY VR 3L E7E 2021
FHITTR AR A LS,

ETFRE. RENEMFESA=E GE 7RI LRI,

Exhibit 33: Standalone VR headset BoM breakdown: dis-
play, memory and semis cost the most among VR headset
components (2021)

Display, 22%

Mechanicals,
13%

Optical, 9%

Sensor, 6%

Battery, 4%

VR headset BOM cost - stand-alone uUs$ %
Display 55 22%
Memory 39 16%
Semis 47 19%
Battery 11 4%
Sensor 15 6%
Optical 22 9%
Mechanicals 31 13%
Others 28 11%
Total BoM cost 248 100%
Assembly 8

BOM+Manufacturing 255

Source: Morgan Stanley Research

#MorganStanley
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EERERBRSSE Dish BIRFR

FMRLR
#X6VMUQ

Dish RE=ECH B E2BWIRSE, HENWS2GZERBM,
EitEEY MVNO B9A R FFEREE S,

BO—5, Dish BBRAMNBFPIBKED: (EBISEE S
ek, BahlSESIrENLh, Dish F8FE T-Mobile B9 4G MR 4HE
T 850 FHYRSohBIEAF.

5G 75E, Dish 12 AWS 5G ORAN &1EfIRKIZzERERY
—, {BEERIHENLIAAERRER,

Dish net subscriber losses
M Pay-TV | Wireless
0

-100

-200

-300

-400 thousand subscribers
4Q 2020 4Q2021

#WSJ 40



PE IT sERAFFI IR 2021H1

SISALR IDC ZHNEEIEE R, FE IT Sz Hin S IEE
#27PXMH 20215 F¥FIRF 2.3 123E7T, BEHIEEK 12.3%.,

IDC XK IT Izt aiE: ITIM (ITEMISHEISHETE) |
ITSM (ITIRSEEHA) . NMS (WEEEHE) © LUK
NPAM (1Bl L& MERED T ETRIRIL) |

MNTIE, BUE. RTINS ERI =3,

FEITHE—E4ERHHETIRILL, 2020H1 vs.2021H1

50 30%
25%
40
ﬁ 20%
E 30 15%
.. 10%
da 20
o 5%
10
l l 1 ¥ 1 -
. EmEmmil
B oE g & & B B OE M T & # H
[ i E B = 5 5 # B B B
= 7
it
s 7020H7 e 2021H1 YoY

#IDC



SRR OENITE IR BFIMEIERI R E

FMRLR
#6Y2F41

B ESEE— L T XANEE.

BEETNCERSHE, EAEAXOERE, S2EMN LR
BILA,

EHETRINEERITEENEEN, MEZEEAB=RSHE
AR NXig, (Region) F0BJAHX (Availability Zone) 2,
MRS EH—EEEEIRTOVER, NEEHE ERRYIE
VET.

Synergy Research E—IRE#HIHR, Hoth 7E#IEFOEN
TEEMAOW AT BBV ERNX R, HE5182E Top 30 &6
BlRpletk 68% AW, BAXE—FriIEI= 101,

X MEREXIE, EXRTEIREN "FRETE", BREBIETE
AN PR EBH TR EFIT &

RS BEERE NGO, N TRIEEEEEE R
HIEOMERSEXRR, XE— A=,

#Synergy Research
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Colocation Market by Metro

Revenue - Q1 2021 (Retail + Wholesale)

Beijing, Chicago, Frankfurt,
Metros Silicon Valley, Singapore
Metros 6-10

26% 17%

London, New York,
Shanghai, Tokyo, Top 5
Washington

Amsterdam, Atlanta, Dallas,

Metros Hong Kong, Los Angeles,
11-20 Mumbai, Osaka, Paris,
Rest of World 17% Phoenix, Sydney
32%
Metros
21-30
8% Denver, Dublin, Houston, Las Vegas,

\Melbourne, Miami, Sao Paulo, Seattle,

Source: Synergy Research Group Seoul, Toronto
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=5). 5G FWA (BlELiE ) EEEFl

FMRLR
#AHU5Y)J

FWA (BIELEEN) BIEIREIMERNERST, REMEK
., THE-EALEHREMNETHIR, B RERT=R,

fEE 5G RE4REIRF, FWA RURESTEAKIGI. F1IBE
LSBT MR (JFEREL)) EHREE IT ARIEE
Al 5G FWA B ESHIEIER S, TRRERMELRSE,

E=mERTN, 2022 2Tk FWA 1EZHSM 2020 & 6,000 HiE
Z 8,800 5, H 5G FWA SEUEIXELR 7%, Fuit 2026
5 6,500 /5 5G FWA &5,

SIRFWAE SR ER K, 565 RET X

EFMIWAERZS (8. BA)

AG R Efb A B 56
5G FWASLE
2% 4% 7% 13% 20% 28% 39%
180
160
140
a2
120 H
100 7
3 i
80 2 :
: ——
60 I
40
20
0
2020 2021 2022 2023 2024 2025 2026
AHFER: BB, BTEIRE. StatistaRAB| Research#ig

HIZE]
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BEEER IT ARIREIRNE HPRSEHT

AMRR BEZERZREERANAE IT R4, KELCREARIBERE
#CY26NU ( on-premise) AFE, BELE=ALXE, REEZEFEESE
& BRGSO RAIREINE=IRS Z L.

OMDIA f£ 2022 FHERzERIYENETR, RE8 22% HY
I SIANASRERITRIELERN, BEZEERMETER
BB EIRE IRI

20~30% HIETISRRIRESER LW SR ANER, NER IT
REBE, BIIRKIREBIB 11~20% Y IT AFBERE=
Z

I_]_

o

Public cloud migration plans

Product catalog

Service fulfillment and orchestration

Billing systems
Partner management platforms

Service assurance systems
Policy control

Customer engagement

Convergent charging systems

Subscriber data management

Data integration, storage, and processing systems
Netwaork security

Network management (e.g., monitoring and optimization)
Alfanalytics

CRM

200 409 608 808 100%

W No plans to move to public cloud m Plan to move to public cloud after 18 months W Plan to move to the public cloud within next 18 months W Have already moved to public cloud

#OMDIA
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NI EERR UASSH B IBEXI L

FMRLR
#GTZ62W

~IE, BTN, BT NERUEZATS. NEE=E
BERE, JITERRIE:

(1) RBE=SFAETIRSS, EEEATEREER,
(2) eVAERIE= Saas,

(3) FIETORIIRSS 2R

(4) FEHPOMETIEERSE.

M?FHEH RBELE, (1) (2) 2ENMNIH, BERDHHEES
—R. (3) Ml (4) ERERETIRS BRI LTERIREE.,

ENEFHFE, (3) 1 (4) ANBIEHAME, 17~20% HIFIBIK
SRR
Cloud Market Growth & Segment Leaders - H1 2021

laaS, PaaS
& Hosted hAIIIiT:'tz)ngt
Private G )
Cloud oogle

. Microsoft
Enteg);asg. Salesforce
Adobe
ODMs
Data Center Microsoft
IT Hardware Dell
& Software
HPE
Public Cloud .
Data Center Dlglga! Realty
Colocation & Equinix
Construction NTT
0% 10% 20% 30% 40%

Growth from H12020 Source: Synergy Research Group
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- mEMRERE TS (ARES+IAB =) IEBEREIRETOITE
FOARSS AR AL IEAY— 1,

- HIEPOIEETIRS SR T IEE A —E];

- 1Bl SaaS BEENF LiRSER (8],

#0OMDIA
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R EIEARSS SR RIBEHERT L

HHRER HTF Infineon #EEA9%01E, DIGITIMES Research &) 17—
#4Q7VT1 5KEl, EnT 2025 FREKAEEBRSEENEHEE,
BEEBIE N ESREEAIIIFEXILL :

LB el iRSSss (Enterprise) ANE/ERE, BETHIRS
BEEEAELRE, KEEEKNABL (Hyperscaler) AI5EHE
= 1.5x, 1M AI E8ERIARSS 2eREFENE 3X,

B . BE8A
m enterprise I telecom & edge
® hyperscalers = Al-enable hyperscalers

~3X

4
- ~1.5X
3 ~1.0X

2025(f)

#Infineon, DIGITIMES Research
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BBz AL 200 SoC Ry /AIFHHIEC )

SeeFBEHckEnEZIRY AL tTE&FEK, EFUIRIETL. R
Al et Mk, BR—T, (RFIHBEHLKER, SHEESER
RIRR R LR — TR, Al RENERERER, N—HER
HEIRFRAKBIAE, tLISHTE HE" NE R,

FHERARR AL 78, BEREHATIHZ AL A9 SoC
(System-On-Chip, EFHP—AISER 7 ZHINEERI—RIE

/) .

R¥E Counterpoint ZBAERIFZT, 2020 & 35% RIESEEF

NIBIMIZ AL SoC, FUTEBEMHFREAE 75% @ 2023 F,

|

B 11 - EE T ALKE AR KR &3 Al b aSEER

Al SoC Penetrationin Smartphones (%)

‘ / 750/0

. .

2018 2019 2020 2021 2022 2023

35%

#Counterpoint 49



R EH R O EYFTE IR EE 7210

SRR FHIEERATRAINBRIBANXSE, BIHRAGTFRSEKRE
#QCBHEZ (2021H1 £ BRKEE(K 17~20% 1508) .
Synergy Research {4t 2022 i KX HENITEHIHZE)

SBuUAtE, RARKE—, PEMNBEARSHE I 60% LLE
HIDER.

NTT, FEEBE. FE®s). FEECE. KDDI. Softbank,
SingTel . Telstra, PCCW. Bharti Airtel, Reliance Xz

EBE EBA.

SEEERHJLFRBEET O SAME, MEEE, WA
XpizERFiRBIRE, MEED 7 ERINERE

BEEMB ARG AL, BHASEINEZ SRS,
EROETIEED RN ESE—LZEIL,

Colocation Market Leadership — APAC Region

Rank | Total Region China ‘ Japan Singapore | Australia India Hong Kong
Leader| NTT Shina NTT | Equinix | Equinix | NTT | Equinix
Telecom |
#2 Equinix GDS @Tokyo SingTel NEXTDC | STTGDC |iAdvantage
China i - Bharti Airtel/|  KDDI
#3 Telecom 21Vianet Equinix STT GDC cbc Nxtra Telehouse
#4 GDS China Mobile | _ XPP! | pigital Realty | Telstra Reliance PCCW
Telehouse
#5 21Vianet  |China Unicom|  S°T8MK/ | qy5hal Switch | Global Switch | Ctris NTT
IDC Frontier

Based on retail and wholesale colocation revenues in Q2 2021
Source: Synergy Research Group

#Synergy Research
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SERE ETAES 56 SMRLEBEENE?

AR GSMA MEFREERI—TIEN, B4 46/56 EMmHIIRE
#IMBYK5 S, WA S ERI Tk
BRE, SEUFRETERE: ITNERSE, lzs
R,

Private networks security: competitors versus partners
Who do you view as your most formidable competitor/partner, besides your telecoms
peers, in private networks security? (Percentage of respondents)

53%
51%

IT/cloud vendors

. 23%
Security vendors - 9%

Industrial vendors e%

7%

) 6%

Telecoms equipment vendors 70

. 4%
loT platform companies L 8%

Business software platform companies

mCompetitor mPartner

#GSMA
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d

2%

PRI BRSSHY A FimARER

HRLR
#QDX59P

MEREEEEnREE
(Eban: Netflix) T_EBJZ* ERY K, 5—HES

, FEBEMSRAYZ, —HEEIRISTIREA
PDNRHEAIEELR
8, HEE

SO DHEHRERIRS, SEEFIEERSHEAR

YNINEES )
HIGEZEZENER, thEKRERPREABEINER

EmEIFUN, 2022 FLIRERIISN=ERSS (SVOD) AT R
TIREGEEEIAT) 1.5 (2L E, SHinnEeERsiA 30%,

HWE20215FFD, BRNTHHRRAITEEET%E23% 2 8]
2021 EH|ARMERSVODHEFRER, AL

mRLE
76% 76% 75% 75% 74% 74% 73%
68%
66% 66%
63% 62% 1%

80%
60%
40%
3% 9
o% 18% 2‘I/o
20% 15% 14 %
o% 11% 11%
7%
\\ X
& «ag‘ «e? @t&‘

0%
ae\" ,*@ -sf@ @?‘ s?«“’ eé* <»’-”/

m SVODHE#&

/
o

G
&*ﬂé—@

% &

A) . £ (1
( ‘)

000A) . 44 (1,000

5. E = (2,000A) .

OA) . HEFIES

53



EE R EREREEEWYIRY MRS

AR AR ARINIEE— R RORE LSO,
#BDGN2z iRYE Comscore HUIEHF, EEEZHEFADSAEINEHR
RKmEH:
(1) E==;
(2) B¥r=am;
3) xEAF;
(4) BEFEEIEX;

(5) ZAR. IZMER=Yam.

Top 5 Categories in Which US Internet Users Have
Made a Purchase via Smart Speaker,

Aug 2019-Aug 2021

millions

1. Health & beauty

8.9
. 7.0
v » i 59

4. Home & garden
5. Arts, crafts, and party supplies

#eMarketer



PEEREKMNFERIBEPE/NNET SIMME

FMRLR
#5CJ6N2

FRNEGOIEFS—EREMNIIR 2 @ZF 0K EEr. ME
TRAIEDORKRE ST, | SeREHEIC IR,
Morgan Stanley {7 —IRf5s, {EHERFREIIEERLSSH]
[TERASSRFPIEHT T EE, KIFYEREFE/NIRIT
FHNMETE 0.02~0.08 =T 2(8),
PIERNE\NT ShMERS, MIERHE.
pBE— 1 RERENMERRSERRERTRIERTS, I
HARESERER SHIEREL.

Estimated China Advertising Monetization
$0.10

$0.08
$0.06
$0.04
“lnalu
$0.00 .
Douyin Kuaishou  WeChat Weibo iQlyl Bilibili
m Ad Revenue Per Hour (US$)

Source: Company data, Morgan Stanley Research estimates. Note: Data as of 2021. Douyin includes Douyin and Douyin Lite; Kuaishou
includes Kuaishou and Kuaishou Express; iQlY| includes iQlYl and iQIYI Lite

#Morgan Stanley
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PEFXHAZE 2023

FMRLR
#WTY165

Credit Suisse Tt REHEL IR EIHRIRISTEREMILE,
SRR = MR 7~8%,

WS FBPEIRIFTE 1~2 % BUMGSIERA, (BIKNEIAA
BB KIERL S SFEMEN (ARPU) |

China online game market size: 8% CAGR in 2021-23E

Rmb bn China online game market size =~ e——YoY %
500 25%

23%

400 20%

300 15%
200 10%

100 5%

0 0%

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E

Online game user base will maintain low growth

Online game user base mm—YoY %
800 ce 691 698 8%
700 T%p41 665 666 676 7%
600 6%
500 5%
400 4%
300 3%
200 2%
100 1%
0%

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E
#Credit Suisse
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ES5 Ty S ANRE ks

8] 2026

FMRLR
#Z8TXRP

OMDIA fIEIEE /R~ 2021 =AU 37 {Z3=7T, Tt
2022 4817 50 {ZZE7T., Xbox Game Pass Ultimate F[
PlayStation Now 2F I3,

OMDIA {it 2026 F=iFNATIBE=IXE] 120 12ZE7T, ﬁ
=4Itz E3F Google Stadia, Amazon Luna, Blacknut 5,

OMDIA HOSRNE A BIE—EBiHEENR "= PC" (K&94
2026 FRHFH 9%) . BiE= PC 2RIM—1EII&EE, It
SEREIFE,

Combined cloud gaming content and cloud PC services market forecast, global ($bn)

15

119
5.2
E 37 I
0 __—_'__ : - - I - . : . :

2018 2019 2020 2021 2022 2023 2024 2025 2026

Jary
o

Revenue (Sbn)

w

#OMDIA
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Sony PlayStation

R [ B AR

FMRLR
#YB1INX

=RUINENEETRRSRIERES, T B,
PlayStation Plus 2 Sony PlayStation B9—I{JZ&1T 5ARSS.
=R

(1) SR OE R PS4 W MHETE, (BB EH)

(2) RTF=RIRELZS AT,

(3) PlayStation Store Jhz<4740;

(4) BFRFIWHER 100GB =fFf#;

(5) KFIAE: LLAIRFNFHAISAR, Ik Am, iR
ZEiIThiR. Betallid, T,

fEZ Sony PlayStation Plus FN=REE, TE—FHIUEKE

1=V —i\==s
1FIFHo

#WSJ
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Sony PlayStation Plus
subscribers

50 million

40

30

20

10

0
2017 18 19 20

Source: the company

21
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ZIK Top IR AHES

IRl TR RE 2R, SEREEITAMANREZ . (1) B,
#QDLWUS (2) Sony; (3) Apple; (4) ##x; (5) Google; (6) M5, (7)
£E; (8) EA; (9) {EFX%=; (10) Sea Group,

2021 F2EEHITIH=SEF 79 1,803 {23<5T, EReFILoamt
T 45%,; e ER 28%, PC 19%,

Whoever Rules Videogames Rules the Virtual World

$8 billion With the Activision deal, Microsoft is readying itself for the metaverse future,
which includes not only fellow tech giants, but videogame companies as well.

6 Top 10 public companies by game revenues® Global M&A deals inthe
videogame industry
Q32020 Q32021

$30 billion
1
20
2
10
0 0
— T T
Tencent Sony Apple  Microsoft Google NetEase Activision Electronic Nintendo Sea Group 2010 21

Blizzard Arts

2021 estimated global games market: $180.3B’ PC browser games 1%
|

Smartphone Tablet PC Console
45% 7% 19% 28%

*Revenues are estimated for companies that do not disclose game revenue separately and exclude hardware sales and other non-game sales

Consumer spending on physical and digital games, in-game spending and subscription services, Excludes adverting game revenue, secondary markets, hardware/peripherals and online gambling
Sources: Newzoo (analysis of compaany reports for revenue, games market); PitchBook (global M&A)

#WSJ
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REFIICEER

=A==
Roa<)]T

FBIEFEIILL

FMRLR
#YILFSU

IR EMREH T —KE, R T 2008 FLISKRFEFICERIE
SBEBNIIEL,

2019 FLARIILERIE S E B —EIRERE 100125l E, =5
WEERm, 2020 F1 2021 HI 7 AR,

FEPBEZEZENZIU—FKEASAIBERIER, —BEEEE|
2019 £,

EEMBEZTUATEERERN, BRFTFEAGSHAIREE
%, 2021 FHIEFBWATILEBRIENS TRAKRE.

PEMIELRFREFEWABT M.

Annual box-office revenue

1
7]
=/
57

M China U.S.and Canada
$12 billion

10
8
6

4

0|I||‘|| ‘

[aS]

2008 ‘10 ‘12 ‘14 16 18 20
#WSJ 61

Sources: Motion Picture Association: EntGroup: Comscore



EIERIEX, YINEENNEE

ARk ODMIA Sttt 7 HfERERIfE (20185117 vs. 2021441
#NV26HD FB P WE BRI ARV & imtE,

RBILEZAREK, BRWEBUN IXEREIEIN, (BEEE
TRERtLHIEIRR RS,

KHEILR, IRNAESHHREE TN, TIeREE. KL
=HE, JIFELRAL,

OMDIA IASHIRE RN CRIVKHERE,

In an average month, which, if any, of the following devices do you use to
access the following TV/video services?

60%
50%
50%
46%
40%
30% [
20%
17%
10% 15%
11% i
0% 4% 35 |
Dedicated Games In-built Freeview/ Internet
media console smart TV pay-TV STB connected
streamer apps DVD/Blu-Ray
player
" Nov-18 W Apr-21
#0OMDIA
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B (Super Bowl) B9 Top | S# 8

FHRR
#J3G1EK

tBZEE (Super Bowl) EXEEZRENEBKEAEE (National
Football League, NFL) NEEBEE, BIR EZEEHR, H
30 M ERIFISIMTEEE T 600 ST,

B 2 B~ ¥ Z+5KAY Top 10 /| =%#480%, Budweiser B
BB NIEIE ST,

Average price of 30-second

commercial®

$7 million

2016 '18 ‘20 22

#WSJ
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Top spenders on
Super Bowl ads,
2000-2021

“Estimates
Source: Kantar

Business
Review _
Z ES5GRLIFiR
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=
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R THEZR D LHIRS BB

[H]

IIRLR WFH Research £t%3 2020 & 3 % 2021 & 5 BA9EHT,
#YZCVDE SEER T EFRID AL,

80% LA RN RENDBREREZRDA—X, 81 30% RIX1H
M R—ERREMER TR

El&t inie” SRR =N ST EERE, NIt E
—ENRRE, &FE2 Zoom & "RWBE" REER, ERES
FMITAEME. TiE Eal.

AR AR, A= MNBEEM OTT &,

£E, ‘HEEEE,
REESRABLXKER LY
SR T 2020838 20214658, FEEENE D

SRAXK

it Qs H= = =

0 20 40 60 80 100
RO
MF

HE11BA238 *FEELEERNAE WFH Research

#The Economist
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EEIiZETHIFEF2L 2025

FMRLR
#2L497R

IR¥E eMarketer A9TUN, EEREETAFEMN 2021 F49
0.9 17, EFZF 2025 F49 1.17 7. SR A ORISR ET S5
RIE 2025 FFEILE) 43.3%.,

FEE— T, EEETRE—IMREZAES. EUTEZ X
RAE T ERREIMEHIRS, TMEEENETREIRIESE
B, 2R 2020 FRBHNFEINEM (ZRI—ERSHE
=R .

Telehealth Users
US, 2021-2025

116.6

2021 2022 2023 2024 2025
@ milions @ % of population
Source: eMarketer, August 2021

Insiderintelligence.com

#eMarketer
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=T 2026

FIRLR
#8SJU5V

TTo

80
70
60 -
50 |
40
30

VR installed base (m)

20 +
10

[

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

#OMDIA

T T T T T T T T 1
=] [l MW £l w o~ oo

VR content revenue ($bn)

2021 2 VR, NTHEHEEMEEZRE™D, B—/XFHehI—F,
EIRHIREIRE] 1250 38, RBESERIF BB T 20 {25

OMDIA Fit 2026 F2E9EHF 7000 HiE#EE VR AR, XL®
PSR EMRIANE TRV s2RBB 75 1Z;7<71:o

fiiit 2026 5 VR IREUEERHHINERILE] 160 1257T,

Consumer VR headset active installed base and content revenue, 2017-2026

[ Standalone VR
I Tethered VR
[ Smartphone VR

——\R content revenu

e
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FEEeExExEhEE 202103

ENRER IDC B9 NEHIEER, SEERERERSE 202103 Rt
#AS1K63 =1XF 2.21 738, BEtbBi—FEEK T 10.3%.,

MINBE, REZHEEIIERANE R (4520 53F) , 1&
RF7T 13.5% (i,

ERER TS RIS 2RI KR IRAYGRE,

IDC Ft=hEAM: 2022 F£H 3% HERERERESIHEET
Bt (BREBSEIING) ,

Smart Home Devices by Shipment Volume, Market Share, and Year-Over-Year Growth, Q3 2021 (shipments in millions)

7

E— 3Q21 3Q21 Market 3Q20 3Q20 Market Year-Over-Year
S Shipments Share Shipments Share Growth
Video Entertainment 78.3 35.3% 80.1 39.8% -2.3%
Home
o . 45.2 20.4% 39.8 19.8% 13.5%
Monitoring/Security
Smart Speaker 32.0 14.4% 29.9 14.9% 7.1%
Lighting 21.1 9.5% 14.0 7.0% 50.5%
Thermostat 5.6 2.5% 4.5 2.2% 23.9%
Others 39.7 17.9% 32.8 16.3% 21.0%
Total 221.8 100.0% 201.2 100.0% 10.3%

Source: IDC Worldwide Quarterly Smart Home Device Tracker, December 9, 2021

#IDC
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Retail Media Network (IEAZENLS) —RIEEERNIEF
MG EETNERNRE &, B L UEESE =5 R M
NEER, #HEEMEHNEEERKA,

DAZEERA, BRT7TIESRY, EEEREER (Walmart,
Target, Home Depot. CVS %) 12t Web/API Z£FE;,
FEE =R AR FT &,

NEEREFUT 2023 F, EEFEFEERNEH SNERBE
F| 250 123575, = 2018 FAfE.

fiF2 Merkle RYERT, ESEEEREHZEmM (CPG) mhEit
EEERERNEILREA,
REEER SR D HIERIR N EmhE ISR AKERT,

Motivations for US CPG Brands to Work with Retail
Media Networks, 2020 & 2021
% of respondents in each group

2020 2021
Gain access to a retailer's first-party data 33N 62%
Build a stronger partnership with the retailer 49% 51%
Better understand the shopper at the retailer 19% 51%
Leverage owned and operate retailer inventory 29% 49%
Open co-branding opportunities 8% 7%
Deliver more personalized communications 43% 34%
Access reporting tied to sales (closed loop) 48% 28%
Oblige merchants as part of negotiations 48% 14%

Note: 2020 n=100; 2021 n=100
Source: Merkle, "The Evolution of Retail Medlia Networks" conducted by Ugam, Oct 11, 2021

69
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NihHBEEEEERIEEL

AIIRER BRI, FRlEEBaRAFMRANER, AR —inz=
#6FGTER BRUSIBRKR™, [EERS MRS hIESR,
RIE WSJ gUIRIE, LIZEE 2020~2021 A1, NTRHISERH
B L HIBIT 18 NEY "EIER .
U.S. total album consumption

893.1M

802.5M

69.8% Catalog
Music over

65.1% 18 months
old

30.2% New music

D Lessthan
34.9% 18 months
old
2020 2021

Note: Includes physical, digital album sales and
stream-and-track equivalent albums

Source: MRC/Billboard

#WSJ
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PEZREMHZEA TEK" BT

FHRR
#1T3UCW

FhE T KERRRNERE, 2BEKIETE%E, IFFABIE 20 F
NESREIMNBR., KBTI EREHANGFSEMN, 12
SFREER.

IRIBERARWMAVEIELN, 2018 FRLRERBEEITIRS

/\\NO

#ﬁigllﬁ
HWEREER FREHEBHF FERAR
3|
10.7% 10. 2% 10.2% -
o L
g 2 . 4. 9% /
—2. 4% -3.0%
I l |
N N) ) ) N} N N N} N} N} N N} N) N} N} N} N N
o o o o =} o o o o =) o o 1= o S o S o
1<) 3 s 2 153 > = 2 2 2 = 2 < =4 2 2 NS S
S o o ~ [°3) 0 o = N w B [& o~ ~ @ 0 o _—<‘
=S
o

Eo B BEIAFRL KA R RN FARAL = BER EME) SRk BAKER. BSRHUKER. IRR (RHIE
SRKIE, BEMER, RUBHL, FREE) | AFHL. FURLR. RERE. AR, PR, Poke. BNE. BIESR

HERUERW
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ERIE

J~X 4G/5G 1l S REBERE AR

o GSMA $HERREERIBHN, BitlEPrEmEmE St
#GVD7ZU ),

ERERAR, AWML SLA 2RSMTE LR,
REETIAHEES. MUER (EREPECRE, IHEHURE)
HEEA,

Private network deployment models
Thinking about deployment models for private networks to serve your enterprise clients'

requirements, which of the following approaches will you use? (Percentage of
respondents)

6% 32% 29

Public network 6

Public network with SLAs 59% 38% 3f

A network slice that touches on the o o
public network ek LR

A standalone private network utilising

customer’s private/unlicensed 52% 45% 3

spectrum
A standalone private network utilising
own/operator spectrum 52% 48%
e e T
network 47% A7%

Local infrastructure (e.g. on-site edge
computing gateway) with access to
public network

45% 51% Z
m Now mWithin the next two years Beyond 2025

Source: GSMA Intelligence Operators in Focus: Enterprise Opportunity 2021

#GSMA



HESE L MES A %R 2020

SRR FHEHITRS MES 28861 FI T\ BEEXMAVZORE, 1RIE
#4TGXNP IDC BB THIFZT, 2020 FH[E MES p9mizn=SE4 30.9
{Z7t, BB T 24.3%,

NERE, TUEFERE, BEIERE, ¥, EE0RHE
M SAP {ZfERI=%.

FEELZE, MES BRoerIEETIEME, FHUatER
EREERFTURtEECERILE,

sRE MES TG ER 2= 56 FliFe
2020
o1+
ZET
SAP
50.3% 3.7% szt
Hith T

Rockwell

EiR
FRIEROR
LiEHEs

#IDC
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Rl _EMEE B IRSS

AR ER I ETIRIE 7 2E Pekin Community Hight School &
#FVPX5Z SREA RN TEREEFERT ERTT A,

IR I F IS E RSS2 MHE GoGuardian, 1%iR PC AF%#mE
EFERWE (BPFEKRY 5 ET) |, snfaEEEEI 10 12
%ﬁo

@ B2FARBE: The big brother is watching you

@ BFRREAE: REFIRSERBEXN— B ABELUSNAY
RN E, L2 HEBEAVILE)E,

#EZRAVIER

EMEHEHSH(Pekin Community High School), 215 MEF R, XRBRE IS — Rk,

LETFAH, EH AN, BEELRFL, NERERT
HEREB R ARG, SRR TR R R E R L ES
REREICASERN L TH—I8RME, FH T E s aEm
5 BT T R — o BT (LT (P U G 5 B BT
FIZRBSN, BAREW =AY - EEF4F(Cynthia Hinderliter)§x:
i P R A 2B s, 7
i, TARBNARBERS. FEASEN T —KER
AR B EEGRER, RN T ERENSH,
—MEBANAFEHAT A RERE, FESE ‘B8
(EXPLICIT)" , 5/MEB ABESTIRRRRA R LR 7
GEELE" , EA4EAE YouTube EERINA B FIE/
BRT —HAALI R, AE e, EEEALE

AENEERHEWIENGoGuardianX R /AF
25 F R TS, GoGuardian SEEBALF it
i, EEAFaiEGaggle.Net, SecurlyflBark
Technologies, Bk 1 ¥ #H1d I/, GoGuardian
EHERTIREEE MBS NS L 2R R
TE. BRERKENfBeacon2—FA TERE
TE, %A FEAE MR BRI AT RIARE

= 2kl AH92E4E . GoGuardianfEfE R
S ), fAIATHT
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HEFEERSEREE= (2020-2021)

AR IRERIRRI—KE, R THEE 2020 F 1 BLERZERRY
SILAkR RS FIHEE, BRESNERBE,

SPESRAZEDY 2021 SFEFHENITY 2000 556, XHEERF
IBIKER 4.4%, BRIEMIRENSEREN T 15% HIDER,

EIsE, S EFeeRERE=0H S, M/IRMNBRHEESR
mhRtEElEI B,

Top selling electric vehicle manufacturers in China, 2021

0 300,000 600,000

BYD
400,000
Tesla

GAC Aion

XPeng
300,000

— IIIIII{
Electric vehicle sales
in China, monthly -
obin|

ness| 2020 2021

Sources: the companies (top manufacturers); China Passenger Car Association (EV sales, annual change, Tesla sales)

NIO

Li Auto

VW ID.

100,000

=
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RBITUARRN@ERSRITIHERKEIR

AMRLR ZELLR, BTV —BE2R T, BT HREESEEFER
A Wp, HERBIEBITIIER T EXRRE, AB1TIEIRAY
MMEEEXIE.

fESREERKE 2021 FXI2Bk 800 BARBITERRMIE
HOEHT, ESeARK 3~5 FHUEKAIR, | SEALSMIERSD

IR NBIRERA.

E2: TipEKAIR GRFIHMEXE%I)
3-SR MR (%)

3%3-55

IR AT HEEHE SEBEENE  AEBE/EEALE

/

54

ERBAREER FEREAR

FIRRIE: BAEKESH, N=738

#PWC
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URFERIFERR TR (IRE L E 0 7h)

FMRLR
#59MB8BW

R FEREAERNTRIERHENRS., £5FA5IH
BCG HEIRSS THE, BT =E. BUNFIFE=XKmin%d
FEER IR ERIE KD T,

= hipfE 2020 FREZEBERTENE (60+%) , (EF
2030 &, FuitohERIFEETER 60% KEHH AL FTEB,
=
Highly charged

Electric-vehicle charging demand, by location, %

M Private
Public * City ™ Highway M Countryside

United States
0 20 40 60 80 100

il e e v r
2030% S

Europe

0 20 40 60 80 100
2020 [ |
2030* D |
China

0 20 40 60 80 100

2030* . |

Source: Boston Consulting Group *Forecast

#BCG, The Economist
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£k Top 50 X AalfBEfEEEk GDP FpyStl

FMRLR
#APBX6L

RKABEAIHMESIFNS., RIEZBAUS, Top 50 AXNEHE
2020 F 5% 728k GDP [928%,

REEARHIRERES. IR BIMEXVEEREERZE
NS,

AEEX

HREIS0RA L A HEELIRGDPHAI L

1990 2000 2010 2020 0
HIERIE: HIRFHR

#Bloomberg
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EEFSIR T AERBRIFRED TR

P CREDIRAHIN—KE, BRT EEESMTIELHIRER
#VYDHFK A=A 76,

BDEEY 2021 5, b7 40% L LFeRe FEEAL, g
B, MEK=MEATRD,
HEABIEK. BN, A, PEARSFIE/ L

Share of the U.S. semi-
conductor industry’s
manufacturing capacity by

location
100% Others 1
China
80 Japan
Europe

Taiwan

Singapore

2013 '15 21

Source: Semiconductor Industry Association

#WSJ
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BN EFTEIRAS

FMRLR
#TEKNLG

25 F Nl 7 —HEZREA 7B R ES AR,

&l 1 2%tk Top 2000 &I, EBEEWAIHESLSE. kKB
EfEBR T sESIE T HERN 13~14%.

2 FRIERNAESIH, BF. SHEFEE. ENEEH

EBIrISt.

Share of state-owned enterprise assets among
the world’s largest non-financial firms*, %
20

Other emerging markets
¥ Advanced economies

Public-sector holdings at market value
By investor type, end-2020
B Governments I8 Public pension funds
I Sovereign wealth funds I State-owned enterprises
0 20 40 60 80 100

M China China
Japan
Asiat
Europe
Other advanced
economies
United States
2000 02 04 06 08 10 12 14 16 18 Others
Market value of holdings, end-2020
Public-sector stake Number of companies Investment, $trn
Less than 10% 11,652
10-29% | EREY
30-49% B s 1.08 |
50% and over M o6 [ B s e 0|

Sources: IMF; OECD; FactSet; Thomson Reuters; Bloomberg

#The Economist

*2,000 largest firms by market capitalisation TExcluding China and Japan



PEE IT NAHRYEED
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#1ZQM2C

IDC B EHE 2021 &F 12 BAH—INERER, FHXIHEK
FERYCERMEERAY IT M=

HUEER, 80% LA LRI =ETRY IT NAEEEY 100 1,
PraEb IR EARR=F LB INE IT MAERIHE,
BT FHRIE I FRAENAHERBIRILAISET 50%,

R FRRVEIE IR T (RN VEI R —Fh SRR, XINAVEMIRIEE
BEEUERASEHEMR. LAl NENAZERIEERRE,
LIRSS A VLAN fBis, MNSRZEHE] 56 AR, XIAZAHY
PR R E 55

AVITR FIg S A
3.0%

4

29.0%

N=100

= /NF1004 = 100-3004~ 300-500-~ = 500-1000" = AF10007

#IDC
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FMRLR
#5462CM

A IS ETN SMOSTEIEEE (H: 5%
R SR RHOBR T,

RIEERFSERDAOTN, Tt 2022 FATUMNEEIRSK
6,000 123=7T,

RSHAIRBESHERIRNIERK, BRFENFSREIEER,

SIRESET LN
o i

T 6,000

2014 16 18 20 22
HRFSERZ RIS BER;

#The Economist
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FMRLR
#ZAK1J6

Digital Health (#FES7) X Man]gelEmE N EE RN
Telemedicine gt "2 ET" F1ail,

fE4E CBInsight FUHE, 2021 FHFETRICINAEHIRS

600 {ZETHIRE, MR LFEIRAIK,
FreRBANRIBREBER] T RARIHERIER.

==
In rude health

Worldwide investments in digital-health startups
$bn

60
50
40
30

20

2015 16 17 18 19 20 21
Source: CB Insights

#The Economist
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FISHSEN DRAM BFERE

AIIRER HESRIFFHIM TrendForce 1A 2020 /55 T AT
#QDX59P Z () DRAM B&£ 2.88 GB, [ESFEIZENIEI, TiH
ZEF15 DRAM %I 2024 FEJ32F%) 10.25 GB,

MEBIRE, BIJLE Infotainment (FHEBIRT) 2L, 5
£ ADAS ( oRZEWiHIES) MEBL

AN e L viney 2021F 2022F 2023F 2024F
Vehicle
GB 2.33 2.88 3.82 5.21 7.23 10.25
YoY growth N/A 24% 33% 36% 39% 42%
(GB) Average DRAM Density per Vehicle
12.00
10.00 I
8.00
— |
4.00 | ]
I
- m B
. ] A
2019 2020 2021E 2022F 2023F 2024F
H Infotainment ADAS M Telematics/D-Cluster
#TrendForce
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PEUA N IRt 21 2021H1

FMRLR
#E23ZIR

R NE—MREAERENZEE, B RBELE LN
B, ERALEEREBISIENNERSS. EEI—RITER,
ML, S8R,

iRIE IDC ZEIATIG, 2021 E¥E, FENURSNTHN
EIXE) 28.3 {Z7T, EtL L3k 8.6%, Hr, THHAASIGAE)
20.8 1Z7T, EILUIEK 8.8%; mRIUAE 7.5 27T, FHIEK
8.1%.

FRERURSINIIAHETN, 2021-2025
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FRETop SEMAISREIN BhiHnER, 2021H1

23.2%

3.4% [—

9.0%

s Yy mElHA - mPoly s/NEEIE - Hifg

FETopSmEW mmhinfnEn, 2021H1

50.5% ‘ 10.2%

s/NMEZE OB -2 w2 s ARSI - Hih

#IDC
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B A TR LB R RIS AR (SE1VEHT)

FMRLR
#AQW2E]

ESE WV EFHAEERIZI0, 1A= Prophet TEX 7 PUffEERISS
Al (1) BB, KRB PNEBEZSDENIRNER, (2) LA,
NFRETER]; (3) INBZEE 70 (4) AAZEL,
REHEZHUEE. BONFITE 587 BEERVERER, K
& 61% BRI NEARL, 23% BTIHCEL

BixE, FEFMEMXERAARRE, FEEIARES "
8" (BEREENEREIZH,

BaA AR AEATIEL N B s EE e F LR T2

4% 5%

50% 15% 23%

PE 57 Hfthith X Lt
(N=50) (N=537) (N=197)

H FER: 2% ihANRRY, SHIIETHEAR. MUK

B marE: SHrRRasaiTRE, Rty TEERR
HELHFEREAMRASAEL, S TSR ERUHF
bz 60045
SRR — BB IRREE, S8 HRIRFFERSTRE
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01%

BiFR: FEILEL: mBEs: POz B

HZLEFL SRERNER  RER—HANREER 2 EREEE B
RAFAPHASA —TEIHEE, i, FHIEIT HITRE, HibzE

B, ES ] SHIRARER  BESE. AYRE XD
RGeS e
s EaTE T

#AE

91



EIRXREH 2 =8

AMRER bR 7 InELERmeIr, EE=KRIT RS (Visa,
#VE1MUG

Mastercard, American Express) FIEft—LATIMIB7ER
BXHRpERARAINI S,

IDC ZEAEMHIT 2020~2021 £ ERXRGEFEFZE 40~50
12ZETT, TRtTE 2024 F£R9FF7#8A 180 {23 TT,

Global Spending on Blockchain
billions of dollars

$17.9

$12.2

$8.3

$5.7

$4.1
$2.7

2019 2020 2021 2022 2023 2024

Source: International Data Corporation, "Worldwide Blockchain Spending Guide,"”
September 2020

Methodology: Data is from the September 2020 International Data Corporation report
titled "Worldwide Blockchain Spending Guide." The report quantifies the emerging
blockchain market by providing spending data for 10 technologies across 19 industries and
17 use cases in nine geographic regions.

1032882697507 Insiderintelligence.com

#eMarketer
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“AElM%m” 5 Linux £8589=
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#AXMZYW

Linux £ SHIXB=1RR: FARE. &KITE. B,

=P ERZEFRERS, g T —MIERERIEHAEMS
(Internal Market) XZEH15|

FREERHRE LEERS, AR ERITEMIAFIER.
RATRIEIG R RE LRSS HRAMINMMELRS, SRR
MR BRE Rk .

WEBHImAY LR (1) ixB TR ~AL, (2) AE
AR DR FHRE R
TS S su NN XIQTTIL /) /R B 7S H P ZEPAY 76

tXEﬁﬁ/‘Iﬁb B‘JI’JQE?H%. REERRERMBNERAFSENLH

MEERFRAY, TREI R ERURDR RGBSR —
FhET A9 *ﬁ@ﬂ’ﬂﬁ'iﬁ!%’r’iﬂﬂ ‘BF”, (BEEMR) BF ‘BE

HAR” Z;H;E}*:%E‘;i’ﬁﬁ&ﬂwwt%%ﬁﬁ?&ﬂj1.0)&211., De Marco

& AFRTH (Internal market) RIEA—A (K BA) ARA, S &R ¥izid
HBFENRH RN TH, ALAREERARBY, SALLEHARA LR
REXBACTHIRS, RERFTRRBAARTY, LTHREOAFF
B, —#AE

#BCG, The Economist
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FRESRE, HEXTEIERNKDR, §4%

f TRMIR L s
g%,%bm%m\ﬂﬂ#ﬁmaaﬁﬁﬁ,%E%Q%ﬁﬁﬁgzﬁz
R, FTRAFRENFUEETRRE, UHERE BT,

BMERBEHME, URT—MERRFONBTEORENG, 72
FERMRBEEARS, WNRRBRGHRASNIE, 2ERER
BRI LURSRAHROMINELES, HOENELABERS.

WHTHEMHERRNR: IMNERLEBNTIRZLFTHH,
FRETBRY, BEIFRHEFREEFHOBBINRG, ©FHER
NNEF, FELSRREEZRGEDIELNERR. ROHTERX
W, BEHRARRARBEALNTFRRLE, IMESEI—IBHE,
HHHBREEEROREEE, EEFHRANGTNERESR, X2E
ARG LR RRETRERBFELRE.

BR—AEEMRNEESELEROFAEHRAZR. RGARABES
FrESEXGEH, 2AE—AMRBLRERBIFRBTR ‘Kb’

(tar-pit) ©, FRARENEBRIZMEN —RBARATHHROT
BXEAECER N HTETIR, REERRERRMNEAFGENTH
HEERFLRE; FERIFRERUIMAFRRFNBTRTN—
g . ARANHFREFRZHA ‘BT (REENR) RF “BE
HARR” 5 Zzﬂgﬁl"%Eiﬁﬁfﬁﬂﬁﬁ%@]ﬁﬁ?ﬁtﬂmﬂﬁﬂi, De Marco

FMListerze “Peopleware: Productive Projects andTeams” (ABE “A#x
5%$” H"JE%S) EF?E’H:.', “HT%iﬁﬁ” ‘Eﬂ*ﬁﬁzzaﬁﬂﬂzﬁﬂ'lﬁ
B, XGRLhEHNTFIRROBREM.

B—HE, REHEETHNRAKOBE, FEELTHRELESH

AMBERRENRGAREEERS, BNTUEFBENTREER. 1
B. RERIEFBS.

EDFRAET TR B9, BATHBRRALE, REENFL
BRI ERLRE,
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% = 56 m L itie

SERH T —3KE], LA 2020 FEEMHN_ EHASEIEAEM,
M T EFE" F "BIEHEE" M MEERE Top 5 A8TS
D&,

—LFE S

(1) 5%, BE. BiENRS. BmEE, X MTIAY
Top 5 MESEITEMAR) 90% LA L (BE, —LREEf LM
Y, FrLATESELFIRA SRR E—LEZES) |

(2) FIRELE, EiAMIRS. TAARSS. REGHTITER AEL

0 BRTE BREUSIE,

#Bloomberg
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Apple Top 200 A RIS 75

FMRLR
#725UJE

Apple R T IFHIFmiRitlSmERIEREI N, EHnEaeiith
TR,

RIEPEIEESRIANR, 3R Top 200 HAmAIHES R, EXY
EECBRISERY, XECRIRRREAT .

MEESEaSRRISTERNN, EoREmAIE IR IER
MR, RAEEEERZEIIN=F — BIMHERETE,

FER200KX AR HESKDH

mREKM mpESE =xXE wAXx - HE - Hit

0, -
100% 11% 10% 13%
6% 6% 0
80% - 6%
60% -
40% -

20% A

0% -

2017 2018 2019

#RBRIR: EREM, ittbank, PISIEFHFMFTER
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PEIA T ARSI E)

O MEEFNZEEDR,, WA AR XS A A ERE R~ 5
#RETJ73 0 SaasS RS, FIEBEEREMBIRNCRESE, FEEE2
1ZEETHE B 2295 =,

fRIE Frost & Sullivan #0 J.P. Morgan 953, SaaS =H\S
44% WNESIERK, it 2025 E£mhip=aniks) 275 1775, 1
WARHERB Gt SR 12% AUEE,

XINAZIAN 2022 22— KT D, Saas Bl alBig A
HERB IR,

Market size of China's software solutions to

(b bo) property developers by revenue e
>l
40 o
- 44%CAGR
A
///
30 oo

>
_~"12% CAGR ,
25 1 225

20 P 187
* 151 .~
15 1.7 -
87 g
10 so 66 - B8 B N B .
5 24 3.0 = '. I """""""
"

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

M On-premise enterprise management software M SaaS products

#Frost & Sullivan, J.P. Morgan
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PEAMEZIMIERTA,
=RRNBEE 70% PHFT SWA

KHRH OMDIA FiitehEAEZ SMNEIRAFH R 51E 2025 5T
#6U895K 6000 1737t, Google., Meta (Facebook) #1 Amazon HiF
T70 % LLEASIINIDER,

Apple B9 EWNEIHER), REFRLFWARI 0.4%
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Global Net Online Advertising Revenue outside of China, by Company, 2015-25
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Internet RURKRIMLALIK, RAIEEIRITIRE—MFERIASL
MAGIRE TCP/IP iR,

TCP/IP X AYARSER LM EAERFOMMBERNES, —1ES
FHHEREEE, BiBINE S ERETHAIAIT.

E: IETF iREUBRBATETS TCP/IP tnEARE, (B IETF
AERHRERZ] R #B8. nESSHERES

AT FREEENKRRR, FREMELERNTHIBRNERRE.
Internet M REIMERK, ERXEELZRNTZAREICP/IPEE, B3
U, RE R B EInternet B THL,
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202211, HEXLA 700 (2= AEARINBIIE T EZ2E%

BRE, XZ57TmE, MEBRAER LIMAE=SHIFRA T,

SOXRTEETMEE,

fELR WSJ AL, B HSRAERSE E+KFH8Z, 25 _=
Z 2% LinkedIn 0 Nuance B9,

Microsoft’s largest acquisitions’

LinkedIn Nuance?
2016 2021
575 billion Skype Zenimax
. edia
(approximate) 2020
Mojang Informatica® aQuantive Nokia® GitHub
2014 2015 2007 2013 2018
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TMERHIBIN 72 SR FA Bk,

AMIRLR WSJ 287 —3KEl, BN TR ABIZ WS EFEFAINAE
#TMUAVT %,

FBEEFRNIIEIRTT, BRBEAIERLFITERIE AR
miafikss, EPRSEz O AN LYIERZERRY Office &7
70

MREFRRERERUDN HEE". "ER W RT =
KANE, METEEER "W RT" EREIEZERIAE,

Microsoft revenue by segment

$175 billion
J—Other5

150 Search
— advertising

— LinkedIn
Gaming

125

Server and
Office
products,
cloud
services

FY2016 ‘17 18 19 20 218
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HINLR BT TSMC TRt 2022 SRR AMEFSEIAEI 400~440

#E4RAB5 2%, EEREBANEET, KESERTEREFESK~
BEAUIFEE K,

MBNZERE, AENSHEITERINC A IgIERK, SHaeFl
o FrIENEERAEE.,

HWNEIHEER, FeeFNOREERALS, ST 44% 19
KN, IRERGHNNG 4% B (2021%F)

TSMC capital expenditures Quarterly revenue Revenue growth by platform,
$50 billion $16billion change from previous year
2022 budget Auto
$40B-44B
40
1z High powered computers
34
30
8 Internet of things
20 21
Others
4
10 1A
Smartphone
0 0 8
2015 ‘20 22 2018 ‘19 20 21

Source: the company
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Worldwide + Past 5 years ¥ All categories ¥ Web Search ¥

Interest over time

® OKR @ CRM @ ERP

3

o

— — —~

Average Feb 26, 20... Jan 26, 2020
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RS, BEIELRERRE (Meta, Apple. Alphbet,
Microsoft 1 Amazon) ER+, BZ/ERBERRK T HE
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Room at the bottom

Employees’ LinkedIn profiles mentioning
related words, January 2022, % of total

® Meta @ Apple © Alphabet ® Microsoft ® Amazon

0 2 4 6
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Quantum Sy
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