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FB{Ei5R&18 7 Dell'Oro Group UEsHEIEE R, 2021 F=
BREB(ZIR B THIZSSHE 1000 {2270, £FEEK 7%,

IRETHIDERI VFRABRATW, ZmT 56 MEIER FRIE
1], REPUFSRIE TIEEUaK, B 2017 FLSKRERHIREIKT
20%.,

FRESREN T 26% HIInHER,

Telecom Equipment Revenue by Region
~$100 B*

Excluding China
74%

Dell'Oro Group (2021)
*Equipment includes: Broadband Access, Microwave & Optical
Transpoart, Mobile Core Network & RAN, SP Routers & Switch

#Dell'Oro Group
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FMRLR
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$90,000
$75,000
$60,000

$45,000

In S Millions

$30,000
$15,000

S-

TBR Zig NaffiteizEmaE 56 CAPEX i9F~2, &
2023~2024 F{RIFIE 750 {2370/, 2025FS1E R
#l 700 12273,

XEem=, MWhSRBIZEEESF CAPEX 154 550 {22 A A,

CSP5G CAPEX SPEND

180%
. $75000  $75,000 70000 | 1509 Note: Blue line
represents the
$60,000 120% global, historical
90% annual average

capex spendon

60%

YTY Growth

RAN and core
30% hardware,
software and
related services
-30% for the CSP
2020 2021E 2022E 2023E 2024E 2025E market.

| $25,000

0%

I Total 5G Capex Spend e TY Growth

Note: CSP 5G capex spend includes 3GPP standards-based 5GRAN and 5G core, as well as capitalized services
attached to this infrastructure, such as deployment, maintenance and professional services.

#TBR
19



=X ICT FE3 =0 CAPEX miafd=

FMRLR
#APNRKD

OMDIA % ICT 47is; CAPEX FRESELVE AR D =2 (1)
CSP/Telco BB{EZER; (2) ICP ABIEELMFIA ﬁzmiL (3)
CNP MR HIEMIRS AT (38, #iESR+T O IX &) .

L 2020 9151, CSP/Telco AY CAPEX it 3,420 {23=7T;
ICP 73 1,430 {237t, CNP J9 210 1Z237T,

ICP IR ERMUAREKX, BiTlEFTERS (PHLIRES) |
HMmE T ELNEMRERERA

China Mobile, 2020 capex
AT&T, Verizon,
DT,

China Tower,

Microsoft, Equinix,
Facebook, Crown Castle,
Apple, Digital Realty...

$143bn S21bn
2020 capex 2020 capex

#OMDIA
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KNS EETIRIMFUHRE=RT, TIERBEIEER, &
EEBMNAE, IR 2B REAMNERNET,

m 2B FEFHF AL ETneE, £5cHEln A B, i&
=/)\ B” BNTiE,

EA—RERERBARIAEIRSE, TERINBEEFENE
BEISMERRT,

NIERFHIEE, TEBNEEAHUENMRARBIREREL,
AN, BREEEZ, WABEIBIEA,

MNERBME, BNh—FARM (—BFHER) EXERES.

ERER, AMSAEEAINE, BNLERAE, WUBFIiE
R "RERNEFEE", AT RER.

MUZIEEM™, #<HY 2B 25 Saas k55, RETNZ2MUL.
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BtEPH (AR) Bl sEmAN (1Z7T)
1,500 - 1,500
[
)
1,000 L 1,000
500 - L 500
EFE =O= A
0 . . . 0
2017 2018 2019 2020 2021
FEBDREFEFPTESEF RN TE5GEITIE
RT/E
12 -
11 4
1.0
0.9 -
0.8 -
0.7 A
0.6 1 113
0.5 -
04 . 0.87
0.3 -
0.2 A
0.1 A
0.0 -
2017 2018 2019 2020 2021
#HEBLN
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OMDIA FEgubzit SRR AEM, GPU 1 5G/LTE 2#HEKk
REH9EARIN, E)XZ Kubernetes, FPGA 1 AI & ML (#1238
F3)

AR T — IR AR E1T):

= BE58EFAIE 6 D (GPU, Kubernets, FPGA, AI&ML,
VMs_ Software Containers) ;

» WLRIBIEFA9E 3 4 (5G/LTE. NFV. Programmable
Ethernet Adapters) .

Edge technologies in use

GPU

Wireless (5G, LTE)
Kubernetes

FPGA

Al & ML

Disaggregation (white box)
VMs

Automation

Software containers

NFV

Programmable Ethernet adapters

Percentage of respondents

#OMDIA
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EPrH A INEZRER S D 2025
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#5NQLZW

Linux —EEIIRENENRERS, THERSH (HEE

K) BREUEERT AR,

Android 1 RDK IETERL AFTAYES], OMDIA FRitmE ZFE

2025 FEOJLYE Linux 9=,

UHD pay-TV STB shipments by OS5
80

70
60 -

50

40
30
20
10 I I

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Number of UHD STB shipments (millions)

® Linux mAndroid TV = RDK Android OSP  m Roku OS Yet to launch

Note: This data excludes China

#OMDIA
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BEALEERSHmZTE (X 07Hh)

AR BENFEKETXE, THERZEREFTW, —LNER
#VABATD FEEANEEEERIRINER., XMEKRERSRES IS
ZNEERS S I—KEFEK,

OMDIA ZBNEMHITE 2026 £, £REE=ESIERSTH
TEANA 452 {73<7t; BEPtE=min a7 BmER, KET
345 (77T,

XNHIZRIMEMESEEE, SMRFERLAT (SI) . B3
EEB. BIZER (ISV) . IT RESTMSFEHES5EHT,

Hybrid cloud total addressable market (USShn)

Americas Europe
345
5.1
19.8
2.9
CAGR CAGR
- . i
2022 2026 2022 2026
Asia & Oceania Middle East & Africa

0.4

31

CAGR
13.2%
Robin|
: ness

#OMDIA

2B o] i 25

0.2

CAGR
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EPr Top AERIATT 5 ARSS B BY A R
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ZFFNGH T —KE, BR T UKERREARS SN TR
PR, XEiElEEENE, BRSEEDmTZERM
X,

Netflix 157 2 (2B, H&%E—,; Amazon F] Disney+ £
BEE,
RRABSR—IAES % "SEFE" IV, BN EERE
ARy, XItbEgeFlel B BRI SS,
"ERWREER £ ELEFRETINT, YTFEMItxRERE
BZEEFTE,

e

Tuning in...and out

Global streaming-TV subscriberst
m

800
M Discovery+
W Peacock
& Apple TV+ 600

M Paramount+
Hulu
M HBO Max A{,,

400

2019 20 21

Sources: Ampere Analysis; Antenna

#The Economist e



BRI AHEL) SD-WAN ZPEE

SRR SD-WAN 2EEEEBMEM 2 EAI—FhhnRezE VPN RS,
#APLXM1 LTS, BEERS T —MESIhERE,

fR¥E OMDIA RYIEH, BBEREZRD. (WFH, Work-from-home)
AOIFLENGE, SD-WAN BUZR2maSBEEn,

Omdia found that of enterprises that have implemented SD-WAN, many are
considering extending the service to remote workers.

What percent of your workforce is provided with SD-WAN at home to
support secure remote access and/or work-from-home technologies
(e.g., collaboration tools)? How will this change in 24 months?

Significant (>10%
of employees)

82.1% Significant (>10%
of employees)

Small (1%-10%
of employees)

Small (1%-10%

of employees
Considering in 2 years ployees)

Not considering (1.2%)

Not considering
2021 2023 (1.2%)

n=248
Source: Omdia Enterprise Network Services Insights Survey 2021

Note: Total survey respondents = 404, 248 of whom have begun deploying SD-WAN.

#OMDIA
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B AR ERMEHEHET, 2 TSR A5
BERIME, BAR— M IFRAHREEEFRISE,

MBS/ REARI—N &, Attentive XEIAN, BR—RA
SHTEZXNE (Conversation) 19, {Bi(EaERts

Attentive s2fEEREREHE LBHE 1 =T, 9JmK 55
ETTHISHEEFEHR,

attentive’

You can't have The most comprehensive text
H message marketing solution
a conversation = . :
. . Attentive drives an average of 20.5% of total online
w lt h t h 1 S ad . revenue for modern e-commerce brands. See what it

can do for you.

But if this ad was sent through a text,

v
right onto your phone — you could. , ) “
The pheone is only two inches wide and five
inches tall. But for modern marketers? It's huge. .

s, %

We can help you tap into that.

With Attentive, you can launch and optimize your
text message marketing — personalizing every
interaction you have with buyers.

The result? Our customers see $55 in sales
for every $1spent. S,

EEEE

Ma Scan to text us or visit

o attentivemobile.com

[=y; auty: The buildable,
velvet ur new eye
shado to the skin,
crea

sts

ottentive® / Let us know what you think! @e“f

Drive sales with text marketing

o

#WSJ



£IK NB-IoT #JBX MR inmk BRI 51 5310

e

e NB-IoT KB BT R EE RSN, ERREZ
#8W5T7FT XK AEEEMR S =M aET NB-IoT EHEA,
MIEE GSA BUEEEST, 3 NB-IoT (Cat-NB1) HIZKRimziEY
el arish

2. EriRFAI T2 CPE 2 Top 3,

2k Cat-NB1 Y¥IBM%EiE T eE5GEiTie
LRR A 557
Epaind

USB Modem PR
pepnze | | EREFR

mgeE | | HB
FIRANEETT
ToT (ERise 83.0%

Tl#ECPE
FR% 14.0%

30.0%
BIRER

#GSA
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ATiaR ZFF NI T EZEEERERRESBNENERE R, L 2021
#Z1125K F 12 B A, KEBDIixRBIBENZE (1B1]) 1T 4~8% g,
Apple TV+ SiX 11% LA E,

Netflix IBMWERE 2% 2, AP IL—BE,
MRZBEONN S, BHEEREF "MRAWBIRS", mXIBRE
ENEBHERREN. REBVREARARIEINENRS|IFINESKEA
FE=RA,

mEIEsE YouTube ZEihSNIAFEIX N AR,

United States, streaming-TV monthly
subscriber churn, December 2021 estimate, %

0 2 4 6 8 10 12
Apple TV+
Peacock
Starz
Showtime
Paramount+
Hulu
HBO Max
Discovery+
Disney+
Netflix

tIncludes estimates  *Active viewers only #The Economist
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Ik OTT fSAITIRI A~ TNl 2025

PR eMarketer &1t 2022 £k OTT ¥lsmiJEE, (&) Tk
#7NUYBM 18.8 {ZF, [Etk 2021 FiE 9.1%,

OTT WM FANE K SIFEEE, BhE—EmIIBE, £ 2025
FE2Bk OTT YT HBAF S5 21.5 127,
MEBEMZIBEERFE, A OTT RSN TRABFTE 40% £

A, BREER, —BA=—xRAHZIRS., FLALRZIEERAEE
%%o

Subscription OTT Video Service Users Worldwide,
2020-2025

billions, % change, and % of internet users

208 215

199

5.8% I 4.4% I 35%
|| [ |

2020 2021 2022 2023 2024 2025

Il Subscription OTT video service users [l % change M % of internet users

Note: individuals of any age who watch video via any app or website at least once per month
that provides paid subscription access to streaming video content over the internet and
bypasses traditional distribution; examples include Amazon Prime Video, HBO Max, Hulu,
Netflix, Sling TV, and YouTube Premium; OTT video services are not mutually exclusive; there
is overlap between groups

Source: eMarketer, Feb 2022 #eMarketer




MBRSS 25BY AR IDER, BRI B PSR

FMRLR
#6J92QT

IRE SR OIREREUET ORI ORIEME, #IEHOPMBRY &L
B BT EHIRS 2K,

TEZ OMDIA A2 202103 R4 VRS 2HIHR D1,
HREIRSS2E (Whitebox) HIET o —, X—BEEEEREHAKX
BEHENAITTEANSAIREHER, A]H B9 RSE RSN

BHRIRE.

SR AED MBS, IRERERSEIEIZIR,

— T EEERNER, MEBERRENREETERIZS TR
a5, XHP, BiIBERENmEETESRS, HXEXE
R EBEHERES. BEEFREMERRIEIRIREES
ENSEIRZ.

AIAHOANS, HRKENEENERmSE, SRS LB INER, &
EPOIRS R BRI D EL, BETRS = LRRB R
SNE2EBSHNETE,

HIH LN
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Worldwide data center server revenue by vendor

White Box Vendors
Dell EMC
HPE

IBM

Inspur
Huawei
Lenovo
Cisco

Super Micro
H3C

Other
Total

#OMDIA

3Q20
$4,943
$3,694
$2,771
$568
$2,023
$1,368
$1.324
$856
$548
$510
$1,776
$20,383

Revenue ($ million)

2Q21
$5.566
$3.655
$2,727
$851
$2,285
$820
$1,652
$729
$708
$518
$1,972
$21.482

3Q21
$5.839
$3.791
$2,827
$406
$2,332
$768
$1,707
$751
$737
$628
$1.820
$21,607

% change
3Q21 vs.
2Q21
5%
4%
4%
-52%
2%

3%
3%
4%
21%

1%

3Q21 vs.
3Q20
18%
3%
2%
-28%
15%
-44%
29%
-12%
35%
23%
2%
6%
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SIZEER Al MRS

MRt
#125CE4

Targeted marketing

g
&

Network planning and design
Network optimization

Network operations and management
IT operations

Fault and performance management
Enhanced customer support/service
Energy optimization

Cybersecurity

Customer engagement

Al EEB(EIcE

Tites

TR,

BT RN AT E RS TTitia s
EfrzERE 2022 F 1 BRYEHGIE /X

T NIz S TR,

Al RUIZERERE FHLALLE,

0% 10%
™ Planning
#OMDIA

3

30% 40%
Proportion of respondents (%)

m Trialing

_XJ‘J /A\\\NO
HRIERE AL st

2
g

. OMDIA #3J

70%
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ARSS BV ELE vs. TimElE

p—— BRSSS T LB A L S CAOSURR S ENLS, (BEI LS
#8MOZGB NE=REE.
OMDIA fIARIAN, MRSBSEHEERE, 2019 FALIPERE
it (On-premises) ., 2020 &g, =imaBEELAHIERFLFIA
WEBEARZ T,
On-premises compared to off-premises, 2019-23
80.00%
70.00%
60.00%
50.00%
3
E 40.00%
30.00%
20.00%
10.00%
0.00%
2019 2020 2021 2023
M Public cloud off-pre mises HOn-premises
#OMDIA
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PEZ IR R E W SMIZEn 55 ARPU It

FMRLR
#KNY7ED

ARPU (AIBIN) RBEIREMIVEENSIR, ARPU 4L
TE—KE B BRIEFERRE, NARELEEE—EA—F
EEpER, RARR, 5—HHEESESEMHRNEERAR, &
B2 AB=igEiE,
MmE— AR LT (LM 4G F) 5G) M&msk—5
ARPU SRV, BRI FNAI, LESFIERD
EREBEREEHESINMESEWIEMAAG (LR
Mbit REMESER, BETHSFEREZIIRE, 7R
RBZIEIIRYATRE) .
NEEBE, TEptaBII8FE2EE WS (thal: &,
VSAAAEE) 1£ ARPU B EFHIOTS,

MNIFERNEIRE, FEMBIE 2021 FRNEUSEISTIRE
AVSSHY ARPU X+, MEIBIEA/N, ZEERANRIEFELL,
XA THESR (Ba) + IEE) mIpiEXRNED.
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EZREMZENL S ARPU FESGHEWITIE
T/ E

60 157.7

55 - 53.1
50
45

40

35

30 T T T 1
2017 2018 2018 2020 2021

#OMDIA
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eMarketer ¥t Verizon B9 5G B30

FMRLR
#FV7NG6Z

HizSANAS eMarketer ¥t Verizon 7£ 2025 &Y 5G AR
AR AO (1) 26.4%,

¥ %88 GSMA Intelligence R9&E, E=EYNHE 85% HIA 4
SERMBIE (WEFREBINEIE) .

Verizon Wireless 5G Users
US, 2021-2025

26.4%

23.0%

17.7%

9.7%
B .

2021 2022 2023 2024 2025

@ %of population

Source: eMarketer, August 2021

#eMarketer



Canalys FEZ=EZMMEHHARSHZFN 2026

FMRLR
#NUBTZ7

2021 fﬁﬂlﬂlﬂiiﬁkﬁ?ﬁ%ﬂ%ﬁzﬂ MK Canalys {41t
~EMISHEIRSTHIZEE 45%, Sk 274 {ZZ=E7T,

fEEESRK, Canalys fiiit, % 2026 &, FEAGHIZEMIRNE
ipRIAE] 850 {2ET, hFEEFIPERE ~25%,

Canalys B=EMRIERSTEN N £ERIEEMEEMIRIEL
H=EMitRhe L, 24 IaaS M PaasS AIARSS.

FEZEMIEHES T ESGEIITIE
+zEmT R
a0 -

80

70

+24.4%

60 -

50

40 - 84.7

71.4
30 59.6
47.1

20 4 . X

10 {1 e

0 4

2021 2022 2023 2024 2025 2026

#Canalys
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EIRPUEF O IR

SRR RIEEBRRAR, SEEUEROMmEOSRIT T 9~10% /Y
#ESBAKZ 1R, 2021 EHipiiiEIAE) 679 23T, it 2022 &k
746 1Z3=7T,

HEPUBTHLIEARNZETEE, —ERIANRENERSS.
BREEFT SRR, TR R EMS
HEIRAE, METPUZENXIEERERTT.

i IR OBRS N X B EEE T OEMIRFEERIN
FERAETIRSFEN, Bl BREIRFOATERREIN,

SIREURHR O IRME T RE5GRLITIE
HzEx =
757 103%  104% r 11%
. 9.8% 9.9%
i 9.2% - 10%
65 - =%
60 - - 9%
55 - L 8%
50 - -
45
40 - - 6%
747
35 ~ 67.9 - 5%
_ 619

30 56.7 ™
25 4 513
20 - L 3%
15 - | oy
10 -

L 1%

0% e
2018 2019 2020 2021  2022E #{ZiB
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FIKEBEIE

e = s

PAW=NITE|

7 Top 10 k&

FMRLR
#1C4AMZ

NFEERRIEFFNA Brand Finance &f 7 2022 G2k

BEzEmamh2 150 51iks", Verizon, T-Mobile, AT&T. /1
E#8s). NTT. Xfinity (Comcast) . Spectrum (Charter) .
Vodafone . Orange fIFEEB(Z7fF Top 10,

Verlzon mEMEN 696 12357T, FERIFITERERImER
=t 79 409 {235t 184 (27T,

Top 10 Most Valuable Telecoms Brands © Brand Finance Plc 2022
1er £ 2. @ 3i: € 4o @ 5e: o
. = A\
verizon’ = I s =Saer G LEED (O NTT
$69.6bn $60.2bn $47.0bn $40.9bn $40.7bn

-8%

6«: £ 7« £ 8« & 9« () 10+ @
r : fAen
xfinity spectrum Quodafone BN @ A8

$31.3bn $24.1bn $19.5bn $18.7bn $18.4bn
2%

#Brand Finance
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Comcast EEFKEHF X Wi-Fi f1E 8ExX ERIE R IFRH

FMRLR
#H867WX

12l Comcast $XIEEZRERFHI—LIEN: SHAERE,
41% BNAAR ENEZEZAN TEREAIR, 23% NHBECRE
AT, 17% AT, 14% 2RT I, 155 5% IAhE
CetfFE (S .

—LESRIBSERIIIE)

(1) 72% BIANBBERR—FMLERIMAISTHF Wi-Fi A0,
(2) 44% BIATEE SRS RERNL. BREESEMURIAL

(3) 27% HIAAJRERSZRLEs. &

(5) 16% BIASTISTESAETE (RN, TAME) |

Internet Surfers Identify Themselves As:

B Streamers (41 percent)

B Tech-savvy home managers (23 percent)
Gamers (17 percent)
Worker bees (14 percent)

Creators (5 percent)

#Comcast
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RPN BWETA: RIEENENERRER

FMRLR
#MVHIAW

Morgan Stanley XZEEBFAINABMSLIT HEIRE R

(1) MRBAEMNENE WA, sEZE%R) [ BREIMRET
ERRSENENEE (RANABEERAAK) .

(2) MNRZ2MUENA, Ko BAPTREESENEAR/E (tvan:
AppStore) FRIEL,

RERR, nlaeixXLn BIENRIESERITIEX,
MR KES D 2136, BRTRRETR, AREREMNIRE
— WXL, SRSTURLIE,

IERMSERPBR = SRS, S, BUNARWSLAIAR
WIFRZ, NAREDILAKEISE SR TR ETL,

#Morgan Stanley
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US: Mobile Apps Consumers Willing to Pay Directly to Developer (Among

iPhone Owners)

Netflix

Hulu

Disney+

YouTube

HBO Max

Spotify

Pandora

Pokemon GO
Candy Crush Saga
Roblox

Call of Duty Mobile
Twitch

Clash of Clans
PUBG Mobile
Tinder

Bumble
Homescapes
GardenScapes
Genshin Impact
DoubleDown Casio
None of the above

Source: AlphaWise,

0% 10% 20% 30% 40% 50% 60%

N 1%
I 34%

Morgan Stanley Research
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VR #1 AR 3k H 57 SN qah# 530

FHRR
#2ZRVQD

P 56 R it

S TS ARIARIAN VR/AR/MR L8 GLEERES) 2N
TTFEIVERE,
FM 2025 &£, VR LFANX 3,419 HEF, AR 5 2,101 AED,

MERTHESS/mE, VR USRS META (Facebook) .
HTC. SONY %] Pico (ZT8kz=n) .

R SM5cHISEEE /9 Microsoft, SEIKO-EPSON. Vuzix.
RealWear # Nereal,

B VREBLEB®EA) B ARMREBLEBEAR)

2,101

689

293

27 43 111
—
2020 2021E 2022F 2023F 2024F 2025F 2020 2021E 2022F 2023F 2024F 2025F

FRIR © THBrERERAR
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B 2020FVREELBEEMN

Others
14%

Pico
5%

Sony
9%

HTC
1%

#E BT UWHRARHARE

B 2020FAR/MREE L EEMh

Others
45% Microsoft
16%

Vuzix
9%

RealWear
Nereal 8%

8%
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EEZ AP FUEHRIZER0E

R

FMRLR
#TYS2N5

BRERFY (BE2EHFFN) NER, BEEEHEH
BeRTZ,
fR¥E Morgan Stanley A9IERF, %Itk 2020 &£, 2021 ARSI

IFEXTFRR, Verizon 2BEEHRYUEIEN TSR, AT&T #0 T-
Mobile NFEXI 14,

US: Potential Carrier Market Share % Loss / Gain From
Phone Upgrader__s_‘

-20% 0% 10% 20% 30%
2.6%
AT&T W 2o
0.0%
T-Mobile / Sprint °
-1.1%
. 10.2%
Verizon I 02
4.9%
Other providers
-4.2% 2021

#Morgan Stanley
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HBREEATRFRVERSIEIFM

FMRLR
#ZGRMN1

BREFRIEERA—MEZIINARREIETEH, WEHEERE
BIEEEREN. EEBEHEEREREFRENORRER. E
BRERE SRR,
ESRFRAMFAEIERNERENEMAR T, (BIEEFE
—MNE I EERE R IKE RS FAREEEIRON, DA SR
MEATREEOIEED, EEHIEMAY HE=55" 225,
AHERIT AR EBXRAF WA EERBIEN, SFEE
F— "Rk, FEERBEE, MRz 2UR?
AMNERERFREMNOERR. ERFEREER

iB: EERBEFREEZNTUETFIMEAR? BEREZMAEATL

#
m
i
b3

*

B/ EHRA

DRERRRE

37%
HERER B B OB X

W
e

5%

i

iz}

EhKE

BERTER
11%
TR R
8%
Hit

m
&
e

i)
. e L HIZE]
NAERERIERIETELTE (AMELA) AEFEAOA
AR 7, 20214668 49




SEE B ARNERFTE N E

HINLR HENERFEDRAIBESSD, TEEXTEFRIBINEAREK
#5SXD1A 152,

2019 FFEEE 2.7 {[ZBEUMARBR, GEAEALORN 82.3%.

eMarketer XU AISIFEE g, F 2023 F£2156 69.6% AY
INBES Tsw ==k

BrRIIKE, ©/\BRALOLA, PARERREERELR., TH
=5 SEIEET B IIHEIEXI SR ARPU {BRY,

TV Viewers
US, 2019-2023

271.6

2019 2020 2021 2022 2023
@ milions @ % of population

Source: eMarketer, January 2022 (see below for notes and methodologies).

#eMarketer



H13E iPhone FHFWSE App RURE A 1E

FMRLR
#RMZ8TG

1288 Apple BRIGIRIT, 7€ iPhone TBSLSZRNFE, EEEY
AppStore 35265, AppStore tB&3p—EELBIRIZE A,
BEERZMNBILEFEFER, thilE— kA a A% PC 0
FNLpE, BaERT, BREALABFT AppStore 1IKZiRSS
MISERIRIER

MYEIKE Morgan Stanley Eﬁﬂﬁﬂ FERFREEEEETS =
AHRENEMHITIEE, mA 28T AppStore,

iPhone Owners Willingness to Purchase App Directly From Developer
Website Rather Than The App Store (Assuming No Price Difference)

10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

BExtremely Likely Somewhat Likely ~ m Neutral Somewhat Unlikely ~ mExtremely Unlikely

Source: AlphaWise, Morgan Stanley Research

#Morgan Stanley
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PEEENF AR S/ NET SE

FMRLR
#5CJ6N2

PR e —E 2 EEMITER 2 Bl xigigis. mE
THEREEIRKEN T, | SexEHlIE I Iz,
Morgan Stanley 7 —IUf%, EFRECEREBIEEMSZHY
ITESWAESRFPHEHIT T EE, RIFESERPE/NIRT
E{NETE 0.02~0.08 =52/8),

BEns/ T & NERs, PIERT.

et — N REREAMENEZERmERSN SRR, 1
NHFESRERT SHEAREME.,

Estimated China Advertising Monetization
$0.10

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

Source: Company data, Morgan Stanley Research estimates. Note: Data as of 2021. Douyin includes Douyin and Douyin Lite; Kuaishou
includes Kuaishou and Kuaishou Express; iQlYl includes iQlYl and iQlY1 Lite

#Morgan Stanley
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HIENIEE &= Top 1000 ARZLE

e RIBRSHEAATIEN, MIFHEHRRTFE LEWEEEES A
#S3DMNP B, WERE. . WITEHE, FLIEN. TBiEFEUER
NPT RN ER, M= RLRINEEAIRI RAIAR LR,

EN—FpEaRIRIBIfEE R, FEZEE R s

/\

- =

HMIENFEZIE Top 1000 AEF, GLE&ESRISEEDN: RHE
ENEES L6/alF Iaie= )

HEAEEEETOP1000AE HIEEEEETOP1000AE
Gl ESRAERE BfFERH

17.2%

o
6.1%

4-1%3 o,
2.2%22%

SR A8

HAEE  mERSH

Eﬂmwﬁ

#re i
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R E R R U N FIUN

HRHR Credit Suisse FUTEMFE AR =FAIEIRE 7~8% LA,
#T5RTXA SEvmE, BRSNS EZ, TRk LEE
18~19%, RERMNMELL L,

fiirt 2025 FApEiFLiEER D BRI RIX 350 1237T,

China overseas game revenue to grow at 18% 2021-23E CAGR

Overseas market potential for China developers

US$bn 530, — China overseas game revenue
200 wmm0Y % China overseas revenue 35%
164 170
145 165 30%
13b O5%

18% 18% 19% 19%

106 .

100 - 1162 7 20%
15%

10%

10 12 15 l I 5%
0 | | - . . . 0%
2021

2018 2019 2020 2022E 2023E 2024 2026E

Source: CNG, Newzoo, Credit Suisse estimate

#Credit Suisse
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£IK 56 TMHIFHAET

8] (BAFITL)

HRLR
#M1IBFZ

B TR T LEMIIEZEN A5, 56 EMHRAIIATEN
SIERBERIRTT 7 THMAYEE

RIE TBR BIFA5R, £Ek 56 EMEEAF T AITHIAT

FrlikEl 30 {2==,

PRIVATE 5G NETWORK SPEND BY VERTICAL - GOVERNMENT

$3,500
$3,000
$2,500
$2,000

$1,500

In S Millions

$1,000
$500
S.

#TBR

$3,000

$120 $250
2020 2021E
Government

2022E 2023E 2024E 2025E

—ll— Government Year-to-year Growth

250%

200%

150%

100%

50%

0%

[8fx 2025

Spend Growth YTY
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MR NS SR ERFRZ B F I FEL

FMRLR
#VNB8TY

NEFUHRBE, SERNHFUHRITIRETTRMESIER D
K, MREIEREZE, F—EONEIREESE,

%1525 Morgan Stanley f9—RUNNEEZARIRES, BEE—

NMERHREIREAIERITR,

RIORE—MRIMREBLLBRIR, MBBIRRE, SCTIERF
RZ 11.3 F, HPhErImE EREwRIA 30 &F,

[Ef—TNEahB(E, THREIZERI 3G, 46 £am/Ei. Tk
W—NER, EIXLRERIEREEHE B ERIRE Y.

TieRMWE RS, ILEFNRE, #EIEX fEEc" [T,

XAERERFHUHEMNEFR, BEZREEINENINESFS,
MARGBEREF T MM EENE,

|REAVEFUEOE, R ZIRAIE IS,
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Exhibit 8: Key Mining Surface Equipment types within the Parker Bay database

WHEEL LOADER

ness| #Morgan Stanley

ol 0,
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PEEF BB AN IR 2025

HOR FEEE RV B A S 61E . SEgEEN. Baiiizsl]. Koz,
#9UDZTP REHRSS. BEREIERRE

HBEIESETN, £ 2025 SFREHFEMIRENEAIX 1,580 12
7T, MFEMNHIIIEEEIRREL] 3700 {27T ARKAF
CAGR 79 10.85%,

A 54: 5w WEFIARTR (f45: Fa)

I AL AR R

2 1 - 10%
8.55%

1.5 4 127

6,307l - 6%

1 593%
490"/ 5.33% L 49
0.5 | 5o,
0 F 0%

2020 2021E 2022E 2023E 2024E 2025E

B 55: HF LR T HMARTR (45 Fiat)

1. - 8%

— 7 ) HLAE Wk &
1 37 .
. 17.46% 20%
351 315
275
® b3 247 ™~ - 15%
291 : 1134/,14550

2 A - 10%

15 4 7390/
1 1 ) L 5%

0.5 o N
0 1 T T - OOA) #}Bﬁ:\]—l—'——t%

2020 2021E 2022E 2023E 2024E 2025E 59



BRGIETILE PN AE T IRS BN RE A%

Atk Mckinsey XIE&HEIESITIWEZFPRVEN, HLEREESEEREAE
#EC3PLA =IRS AR = MO &R,

NERE, O MEE (&M BRF) | © fiExe5hE. ©
IT peA=H TH R2AFEsI=RIER.

i Ltt4b CSP #§ the public Cloud Service Providers,

Companies’ CSP selection relies heavily on a provider’s IT-related
capabilities

CSP selection criteria, number of responses ranking the criteria as most, 2nd-most,
or 3rd-most important

Performance (reliability, speed) 371

Technology and service road map _ 258
Strategic partnership and contact _206

on eye level

Domain-/industry-specific offerings _189

Size and liveliness of the _

developer community 183

Source: McKinsey’s 2021 Cloud in Discrete Manufacturing Industries survey, sample size n=837
#Mckinsey
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EIK TR AR mhE BT 0 &

e BZE#149 IoT Analytics M AY Industrial Software (T IEX
#HRNABK ) , B84E: CAD, PLM, EDA. EAM. MOM, SCM, T\W/EH
BXMFEE IloT, REMEMIRIE. TEEA. BEPLSE,

Ex (Azure) . SAP. 7 JF. Amazon (AWS) #0 Oracle &>
=R ak=R

A TAVARAREE OT BUARLIZFIRF2E,

Competitive landscape 2021

Market Share 2021 (in %) =. Microsoft

Q \\\\\ 10.4% w
\\\\\\\\\\k\ S SIEMENS

: @8 amazon

N
N
N
N

SSSSSSSS
SYSTEMES

#IoT Analytics
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miz=ERYEE . T3 vs. OT iIZERA

FMRLR
#AZWBFX

IoT Analytics ZIAAEME T W EHFH X2 AR AZE: Industrial

Software (TAE{4) #1 OT (BERAK) .

= Industrial Software (TM&x4) , 8%5: CAD. PLM. EDA,
EAM, MOM_ SCM, TA/EBEMFS IIoT,. =&
fe. IR, BEROE,

= OT (JZE3AR) , B345: SCADA. DCS EUU7askizs| RS,

IoT Analytics A8 2021 FFAEEERMIAHRSEEE 1,000 12
Erukha, =W 1:1 XX, Mm% 2027 &, Industrial
Software (T JMl&4) Bk 2884 {7zE7T, #1 OT B9ELfIA 2:1
AIRE,

XMBRAIT, BET LU BREILe TR T T EFREIHE S
Er,

#IoT Analytics
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Industrial Software Market vs. Operational Technology Market

Ratio of Software to
OT Market @ @

500 - $B

400
Industrial

300 Software
Market

200

100 Operational
Technology

. Market

2017a 2018a 2019a 2020a 2021a 2022b 2023b 2024b 2025b 2026b 2027b

Note: The industrial software market includes the following 14 software categories: CAD, PLM, EDA, EAM, MOM, SCM, field service, lloT platforms, cybersecurity, cloud infrastructure and

services, remote access, virtualization, and data and analytics. OT: Includes OT hardware and directly related or embedded software. OT hardware is defined as industrial equipment or assets that perform direct monitoring
and/or control of industrial processes and events. It includes PLCs, supervisory control and data acquisition (SCADA), DCS, CNC, and related hardware. (a): Actual (f): Forecast.
Source: loT Analytics Research, Industrial Software Landscape 2022-2027. We welcome republishing of images but ask for source citation with a link to the original post and company website.
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Exhibit 2: The Global Mining Equipment fleet is at record age -
average fleet age of 11.9Y old is the highest in 30 years

13.00

12.00

11.00

10.00

S.00

8.00

7.00

6.00

5.00

= Fleet Age end 1H21

1989

S~

O D NS VUSRI dNMOMTE VOO dNMST WO~ Oo o
O OO DD OO O000000 00 === e e N
O MO OO MO OO0 0000CO0O0D000000O00DO00000O0
Ll e B e B e B B B B A I I I I B B B B I B B I I B I A I B

Source: Parker Bay, Morgan Stanley Research

Exhibit 3: Age profile varies by equipment type but all categories have
average ages above the top end of a normalrange - this increases the
'need' for miners to replace / upgrade ageing kit

20.00

18.00

16.00

14.00

12.00

10.00

8.00

6.00

4.00

2.00

M Typical Life Current Age < Age end of 2020

X
X
X X
X X
X
l B ]
T T T T 1
Drill Dozer Excavator Grader Shovel Truck Wheel Loader

Source: Parker Bay, Morgan Stanley Research
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FEIXIRKESFEMERTETN

FMRLR
#TLK47P

FETT 2021 FHEN D ABEISE 47.57GW, EHAFFFHE EX
¥l (Onshore) 30.67GW, /BLX# (Off-shore) 16.9GW,

Morgan Stanley FUIZR KA+ FESRITSIERAFEEIIS
=,
Exhibit 8: Chinaannual new wind installation forecast, 2007-30E

(glgina‘s new wind installation (GW)

- m Onshore wind Offshore wind m Replacement I l

70

Source: National Energy Administration (NEA) , Chinese Wind Energy Association (CWEA), Hydro China,
Morgan Stanley Research. E=Morgan Stanley Research estimates.
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Hﬂ

HRE B e/ RV REZS 8]

p— o A BRSSO RN RSBk, St
#BBYKW? RS SRR R EEkE,

el ERE, —F—k. =il BRI
B R RN EIE S S MBS a T F IR EekE
LR,

RIEREIOEIREININF, FEME 2021 FEFRIEREIKE
X 3662 5a, J@J@;{$ﬂ;77ﬁ%’fi’ﬂ_ IoT RYARIRT.

hESEKEREFHZ FESGE T
A7t K
4,000 - - 18%
3,500 - - 16%
3,000 - r 4%
L 12%
2,500 4
L 10%
2,000 4
3662 | 8%
3,327 8%
1,500 - 3,015
2,625 L 6%
2,255
1,000 4 | 4o
500 4 L 2%
0%

2017 2018 2019 2020 2021
#Ret




EENT SROARIETR— 1

FMRLR
#UV7FXL

wEEWETIE T EEHFER (BEEE) N=1FFE50F
xR, o2 (1) #=5%E,; (2) REFIEIT; (3) BNPL

(Buy Now Pay Later, 5cLER) , BLUSIERIEM,
Y\HY B T BRI RS IFHIINEEY IR, B RE—BaiE e
BB AUAEIR, Xk FIRS EIINGAIX—B T,

#Bloomberg Businessweek
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I Current offering
O Planned/considering

Store cash balance
&cards

Digital wallet apps

Investing/banking

QR code payments

E-commerce
payment button

Peer-to-peer
transfers

Instant transfers to
bank accounts

Debit card

Credit card

Checking account

Savings account

Bill payment

Direct deposit

Buy now, pay later

Consumer loans

Crypto trading

]|

Stock trading

CI{|H(HHEE NN

i

HE NN

Budgeting/
credit building

Shopping deals

Loyalty program/
rewards

Monthly active
users, in millions

10

P SR E. T SRS S PR PR LR Ty S S PR PAREEEE ORI NS SR PR PR LR e

16

Vi el o i ol Y A 1l et Sl e vk et ol Sl i ki

OFFERINGS AS OF JAN. 10. USERS AS OF DECEMBER 2021. DATA: SENSOR TOWER (MONTHLY ACTIVE USERS), BLOOMBERG INTELLIGENCE
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PETEVA R AR EE]

FMRLR
#7BTSH8

ZXF NS HEaRIEE, S 7 FESETIIE (Computer
Vision) {AFHImnZSE, HiAE] 2025 Fa=ERA 1,000
1Z)7TGO

HhEE (8%h) SRARINAZE, &k 40%,

==
Eye robot
China, computer-vision % afworld total
software market, yuan bn
16 19 21 728
100
FORECAST Automotive
Consumer

Enterprise 40

City 20
management

201819 20 21 22 23 24 25

Source: SenseTime

#The Economist
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EER T A AR

FMRLR
#SE5UKA

RIEZXFARINE, 2BKERIA 300 SEMIsSAEL T
N, WASEEDSSI, BFEERNIEEA 4~5 HEb, BENFRIR
HEmLSE: —2RER ANRENmRES, —2ls
HIBE N BIFERIIEE,

BMENZE AB D mmsEZ R, NEEFS ARSI EEE,
SSEFIS AP A OB EHFEL EFHAY,

FE R BRI AVEERITEK,

==

Bots at work

United States

Robot sales, mnufacturing

‘000 employment, m
50 13.0
40 12.5
30 120
20 15
i 1.0
0 A~

T ————
2010 15 19 2010 15 19

Sources: University of California, San Diego; International
Federation of Robotics; Bureau of Labour Statistics

#The Economist
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TrendForce £E5ZEHE S 2022

Atk S5 TrendForce 1AJ9 2022 F2F S HEEN
#MA42VAG 8,860 754/, XJtt 2021 FhY 8,050 HiHEFT LF.

2021 FREREMRNIHRAARAE, SEEREFVGTES, #
EXMEEEE,; MSETWE A FESARERIFER T

2014-2025(F) 2IREMHRE

120
100
80
2
i 60
=
B 40
| 4
. EEEENR EEER
. m u
2014 2015 | 2016 2017 | 2018 | 2019 2020  2021(E) 2022(F) = 2023(F) 2024(F)  2025(F
B China 235 24.6 28.0 289 279 255 24.5 24.6 26.8 27.3 27.0 276
mUSA 16.9 17.9 18.0 17.7 17.3 17.0 145 15.1 16.4 17.6 17.8 17.4
Western Europe  13.7 15.0 15.8 16.3 16.1 16.3 12.2 12.5 14.2 16.0 16.8 16.0
Japan 5.6 5.0 5.0 5.2 5.2 5.1 45 4.4 47 4.9 5.0 4.9
Eastern Europe 4.6 3.9 3.8 4.2 43 4.1 3.8 4.1 4.4 4.6 4.6 a7
Brazil / Argentina 4.2 3.2 27 3.1 3.2 3.1 23 24 26 2.9 3.0 3.1
B Others 18.6 19.8 19.9 205 212 19.4 15.2 17.3 19.6 218 227 228

#TrendForce



EKAIFH N FETIKE

HYH 5=

— IEEBTT, SRATEFRRIE TSRS

#487DGE S,

Wearable medical
sensors and devices

Smartwatches and
fitness trackers

BEPRRED AL, —X2E8 ?%?H\ BEE
T, B ENETREYRE, 5—XEET %ﬁﬁxxeao

BEMEIHE 2024 FRSRILREE 4.2~4.4 {28 A,
N EEEIPYUERE 2N

Wearing thick

Worldwide health wearables market
Units shipped, m

500
FORECAST

202897 23 24

Source: Deloitte *Estimate

#The Economist

==

EH
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IR T AT

p—— ZiF \ROHRIE, 2020 LK TUMEATS, BALL 45% 1
#NIMA2Z WEEIES S, FE (12%) . 8E (7%) FVEE (6%) (1R
HIE.

HARSA TAA122 A A8 Keyence (EE+) . FANUC (&3
1) . SMC. Lasertec JFFEHEHBEUS 7 AIRIER,

#The Economist
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L

Ness |

=&
J, robot

Industrial-robot production, 2020, % of total

China12  Germany 6

Rest of

South
Korea 7

Ean, selected automation-equipment

manufacturers

M Keyence M FANUC

Market capitalisation
$bn
300

200

100

ISMC M Lasertec

Operating margin*
%

60
N it

40
= -

0

2017 19 22

1 ¥ 1

'l L
2017 19 21

*Financial years ending March or June
Sources: International Federation of Robotics;

Refinitiv Datastream; Bloomberg
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#SXHET7

PwC Strategy+ ZGHEAETERRERARAIEIE, R 72K
R+ FRIA B S SN NP,

B BAERERHIKEBEILAIAE 2021 &8 29%, FhitEl 2040 ££
EFERI 47%, GHRASIIEERAEE iR, BEEEKRE
$ﬁﬁb/)§o

Projected global electricity generation by source,
2018-40, petawatt-hour

Renewables M Oil B Nuclear Gas M Coal CAGR,
2018-40, %
40
Renewables
- share of total +4.7

47%
29% /2040 @
in 2021 —

R D

2020 2025 2030 2035 2040

Source: International Energy Agency (IEA), World Energy Outlook 2020;
International Renewable Energy Agency (IRENA], Renewable Capacity Statistics;
MSCI country classification

#PwC
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HAN—REREZ 1 ET AR R?

FMRLR
#T78WHS

EbRE T MR —, RIEZWEPRAYH, 2020
FrEE—FLI ERIERRE 500 A LRI S Rim,

HehH 2.46% MEIEHEE 5,000 NMALARImE, AEXAZ
KinfIMZBERS KB BMRRIERETM T,

XEF, BHEININRRFES—ENRE, XBE 56 ik
FSERIEEXNT,

2020FEREERRA I SR AR S

3.44% . 2 46%

5.410/0 - ,J\azsoji\

=51-100

= 101-200
12.29% -
0 10.03% 201-500
501-1000

17.80% 1001-2000
2001-3000
3001-5000
21.04% 5000k

#Z WMEPR
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FERAZFEEERS TIZRINIR

FOIRR
#5K3J6R

D=IREERNTIANN, BRERERSSENARIC, o5l

HIREDEECHE, (3) —FEXRZ/RI/=RE, (4) ZFEXM,

D= &P ETHZIEE 2025 Fr)iA 5,400 1270, HH
ZEEXERD /9 800 127T, ZEERMER RUBERTE) L 355 hi uit

=z
Mo

ERICERE T IHERMZTT] --eemeemeee
~5,400 @

:,-EEE- \TCORARSZ

3252 3800 EEEHERS

2,666
TFEERH/ 11%
/| ~700 fin 0
S e
2 ~soo B
166_#
2019 2025E

BRR . 23K 5, TRIGHK, F=D14%

#T =S
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REREE

N

2K

Z3HE 2036

FMRLR
#QUZBT9

RERAIRBRERE, NAFIFRHZEN E=RE . B
TIEABEATUEFIINEZI, S EREIRSIAE
MR ERAEREIE,

PEEREFEERAE GRA%E) 12,000 251, BEIR
18] 2036 FrILAZETFTE] 3,500 SLAE,

XE—MEEEIA MBI S FHThiz.
E22. hE. £0. BRMWEBFBANREHE (8. 1005H)

HIEAEMATHHHE (BEESTHNEROBIERHATE)

40

2018 2020 2022 2024 2026 2028 2030 2032 2034 2036

T2 E=E EEHEE  mEE:

#EF 78
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8715 GDP IR A&

FMRLR
#8KLGVM

BN EME A EER 0] ZRSAISZ0,

IDC BT ENIEHE LR AT ERER, BRIt
BB SGDP/HFEFIERZWH T EERIIEER,
BN+ ANESERIARAIL, HEHEHNEYEES1S,
ERAOMFEFFIGDPE D BIEER 3.5%0 F1 1.8%0, FIhizEH
£ 2021-2025 BRI,

HEABEFRM
BRI F
. { gramnk 3.5%0
AR ); LTI
- ) FHSIRE s
BZFE7KF )

BRI 1DC 2021

#GP Bullhound
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HHEAIEHRSCGDPRIAN IR

} GDP (USS$ B)
25000
20000
15000
10000
5000
0
0 20 30 40 50 60 70 80 S0
O TREER O BEEER O 25EEX 3R S :IDC 2021

#IDC
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BIfFELST. SIEERIRA D TRLEES)

PR BIEELR3% (Creator Economy) IETERCA— N JHIGHIRIERR,
#FLPJSR BEE S LT E235A B0,

MBSk EI%R4E/T GP Bullhound, O 72BN (AR
#h) 2021 FRIND TR

(1) & 0.5% UEHEEWA LB A= L,
(2) & 1.5% A9 EEWATE 50~100 H=Tt;
(3) B 20.9% HIEIHEEWNTE 10~50 H=TT.

BE—INARINE, INRE BRI RERFIFESF (29,009 5255) |
XN FEESE Instagram B 42,575 Mpzz, HEBREAT 8
“™ Post 1 8 /> Story,

INFLUENCER EARNING POWER AS OF 2e21

% of creators

2.5 1.6

33.7

20.1

23.3

#GP Bullhound

= OVER $1M = $500K-31M = $100K-$500K 82
S50K-$100K = $20K-$50K ~ LESS THAN $20K



M Sl U N EL 2 (B RS TL A B B B i T

FMRLR
#3NMLXQ

E—2Ed E=FE 2 W SIKWNEEINETY, aJLIEEIRS
FEEN

(1) 2B £ WSS (iR EWIRS, FEEBN) —BEH,
£202104 EXBIT 0SS, A IR E— U NRER ;

(2) RSB ERIEIER (2020 L¥4F) KEIVE, EEEET
— RIS EREEE,;

M EEEE, X 2021 FFE50 2020 £, 54% RUtEEkE
2B ISR,

MYRABLEBNAT), BEEEmIERERFIESKAT, 1B
BRALAIRE = Ef R EFHIRS,

=X 2B RWSHEIHMERE. EFl. SEERASSHEM e, 8
MNEWARERE, TIeRENNEL, TE=XKzEr, Bk
T 2B R EHHImE .

#GP Bullhound
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AR E R LSS LN & BN T ESGH LTS

% 7 56 m it ie

[=Pa)nd
40% -
SRR

35% - Ik pRSS
30% A Hexh
25%
20% - AL
15% E/D/D_\—M .
10% A
5%
0%

Ql G2 Q3 G4 Q1 @2 G3 G4 Q1 Q2 Q3 Q4

——2019— | —2020— | —2021——
BRARERI SR T E5GHEITE
T NFE (2021 vs. 2020) BYEHEE
Btk

T =

A REE CHtlks” , KALHEAN 1.3%

#EEIT
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M 2020 FEC-V2X
Owner Bt

T S5tlee, BZFE

FMRLR
#HYATGM

FIEE—RIAERH, XEsEEIER 2020 FEFHEMNINE
A9 C-VaX “FIuE" AHMRLESN A EaIfNs5ElEE,
LRFERORER—HEE 4 RFEERW. 40 KRFRZime. 10
FKEROARADRN . 20 &FREEZ2EW. 5 FKEF. M5XR
EURSRERHEES S,

EEIXNEE, TEHE2EXEMIRAEENtiae, HER
E—NE: NAUWEER, sEmesE, EEr iz
OIATS? B— 1 ES5KANE, HaERE Owner ?

SFFHEERE, NEHEURN I TSR CRIERIAFHhEEE, W
K2BEBEMR Owner B8, BHEERREERINEZEIERY,
*FEiE Owner:

@ FEHaeFVIZE, Apple 2EAR) Owner, E&/&IBF 00 £

SRR SR,

@ 5G &®iE@, TEBIE2HAH) Owner, HEMSE 5G MLEZIRE
HHTEN, AENRZAFIBEIKEIK,

#GP Bullhound
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Apple M1 %biE2% vs. x86 AhIEZEE

yapate Apple M1 28 Apple BFRIIERSN 5, T 2020118 %7,
#TXYEHS EATFE Mac, iPad 1855,

M1 2ET ARM I5$EF A, KT ARM 8EEREAINE.
AREUGEIRIT GP Bullhound IARESEEEEE R, Apple M1
TEHIMRESE x86 K IBESEHIFR S,

XSt x86 STANAIMEREIEE, Apple M1 JIFEEH 25% AYAE
5o

Intel x86 MlmHETIENZESE,

ARM EFFICIENCY GAINS OVER X86 PROCESSORS

up TO MATCHES PEAK PC PERFORMANCE USING

2 X 25%

FASTER CPU PERFORMANCE! OF THE POWER*

LATEST PC
LAPTOP CHIP

CPU PERFORMANCE (HIGHER IS BETTER)

#GP Bullhound

FOWER CONSUMPTION (LOWER IS BETTER) 87




B mils e " TFE5T

FIRLR
#PJ38CX

WSJ {28 7 Back Market, —xX S &ZM /T BRI _FEBFLEH
/G (Ebal: —3F iPhone) EVE T 2 RIEHIEE,
BN ABRTFREN_F (885 Ba7 EixRE=E,
RABRIR G TeBF~REEE 6%, MAFENEEER
70% E=2_F 7,

R4 IDC fYiAR, £k ”FEeeVE=1E 2024 FK1LE) 3.5
1258,

Global e-waste generation Used smartphone shipments
70 million metric tons 350 million units
60 300
50 PROJECTIONS 250
Rest of
2019
40 53.6 million 200 World
metric tons
20 generated 150
20 100
9.3 million
10 metric tons 50 North
collected America
0 and recycled 0
2014 19 ?:O 2020 2024 (proj.)

88



Back Market’s fundraising rounds

p(\yyB $510 million raised

Investors included: Sprints Capital, General Atlantic, Eurazeo,
Aglaé Ventures, Generation Investment Management

2021
Investors included: Generation Investment Management, General Atlantic
2020 Investors included: Goldman Sachs Growth,
Aglaé Ventures, Eurazeo Growth
2018 $48M Investors included: Aglaé Ventures,

Daphni, Thierry Petit, Eurazeo
Investors included:
2017 | €7M ($793M) Daphni, Aglaé Ventures

*Futura projections do not take into account aconomic consequences relatad to the Covid-19 crisis
Sources: The Global E-waste Moenitor, 2020 (e-waste); IDC (shipments); the company (fundraising)

#WSJ




B2B # B2C EFRMERRE D

FMRLR
#6U7QMK

fYERE Gartner 9 CMO i@t (€25 B2B #0 B2C 1&Ml) |, £
SAREEFRIE D,

Gartner JGHEERBET AR N ARIZER: (1) BEHFHIEAR
(B, Email #5X. App &) |, (2) NEHFER (BN &.
KEFERSTS) |, G) RE & (HLIEARFD SEO K521
) ; (4) &5, (6) RIER, (6) HH4Ea0,

MAKEERIE, ITE (1) BEHFRE LIRARESHI, W
E, BIEELRSZ, ENERE 9~11% A,

Figure 1. Marketing Budget Allocation Across Marketing Channels
Mean Percentage of Budget Shown

Owned Digital 10.1% Website 9.7% Email 9.7% Mobile
Paid Digital 11.2% Digital Ads 9.7% Search Ads

11.3% Social 10.5% SEO

9.9% Offline Ads

Earned Digital
Offline Ads

Partner/Affiliate 9.4% Partner

Events 8.4% Events

0% 15% 30%

n = 384 marketing leaders; excluding “don’t know”

Q: How is your total marketing expense budget for the current fiscal year being allocated to or spent on each
of the following marketing channels?

Source: Gartner CMO Spend Survey, 2021

#Gartner 90



PEHZZFFR NI

e RIBEREERUDELFHARTONAR, 2021 FHERE
#EXJCU2 XTI ZIELN 3.6 5127t BEEIEELZ] 9.2%.

MW EE, £ERS. £rofe. FhRBRe="4Ehim
MR ERI=, 2308 1.7 B{Z7t. 1.2 B{275F 4,540 127z,

R 12020-2021 FHRERZLH KB

KEZHHHESHM (L)

a 2020 4 2021 4 2021 4E[F L3 E
AT 2276 2344 3.0%
B g 158 152 -3.8%
IR RE 4010 4540 13.2%
HEIERS 16175 17118 5.8%
FEEEF 138 147 6.5%
KEZHA 168 212 26.2%
=R 10848 12368 14.0%

Bt 33773 36881 9.2%




Review :
T = 56 IFie

A5l AT
6.36%
-

HEHRE
AFERE S < 0.41%
33.53%

HRBRE
12.31%

TN
0.57%

SwEST /

0.40%

T WS

46.41%

B 12021 FREXZLTFHHLEWIE ML
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MNIEFESEEER
— MR ESREN B ESWERT

AR ESAIE, SRS BXMENNG, SRATELHEDH
HYMTSXC FRIRSSRIREXEE, ©, REANTOS, W
LT,

ISR, MBBERE—MMT, SEEFER T
MOSRITAT, S/ VRIS AOREAS,

MERERA T/ MEFSIHF S, BYEAHRESERE, )
B LABEI— AL SRS B IRLEIATS |

(1) Farr: ME BE. TNTE BETTaNBSER0;

(2) FFrE: SMEENANEANR, XEoEIVES2AF
BAR, BELH—HIHE (TS, ZiBd) |

(3) RS Saas [RSM. Baas =FA. FRRSH. AIE.
EUAAUERS. (UEE. MCN %,
(4) SNEBI: SRERTHRANIAG,

BIUTEB—ERISENIRGFE, BMESTHIUBRIMEEL
Baficsk, R —ITESESHIBEE,
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Amazon Y N\BY 7 E X FIRY

FMRLR
#G85FSL

HRZSIHERENS H, Amazon E—xZ 2B FEsesL,
BENKNGERE, =EH., EF. RENAAXO MK SIE T4

KEBDUHIN

XNz ZirmiEid_ EIAP M X EZ2TK GDP AIELERTY (Bf
EINBRPEARETIZDED) .

RERTHR: (1) BFRASIKCHREFAEHimiEEICHIERE
ARG (BB, ¥imBeixs) | {&1T Amazon
FERIK, (2) RERIABEIRE Amazon IABRAHIERKE,

Amazon revenue by country

$400billion Rest of
-World
rJapan
300 ~UK.
—Germany
200
us.
100
0
2015 '20

Source: S&P Capital 1Q
#WSJ
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AR T Top 10 HMZE

FMRLR
#JXVDFB

ZFF NS TSI T Top 10 Fl9Z, #JLIEEI 2020
LURRIFIBsESEI, A 7T EPEERIET A,

BEEENLIT R

(1) Zynga 2020 FU Y Peak; H2fE 2022 4 Take-Two

Interactive 4,

(2) Activision Blizzard (%) 2015 W King; B2/

2022 T XA,

(3) MERREHEAXFmZ, 2014 FUY Y Mojiang; 2020 FWIE

ZeniMax; 2022 FIWRZE,

Top video-game firm acquisitions, $bn
Acquirer/target (announcement date)

0 20 40 60

Microsoft/Activision Blizzard (2022)

~ Take-Two Interactive/Zynga (2022)
__ Tencent/Supercell (2016)
Microsoft/ZeniMax Media (2020)
| Activision Blizzard/King (2015)
g ByteDance/Moonton (2021)
Microsoft/Mojang (2014)
U Electronic Arts/Glu Mobile (2021)

: Facebook/Oculus VR (2014)
_‘ Zynga/Peak (2020)

S

Sources: Bloomberg; company reports; press reports

80

#The Economist
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M Keep 85 APP M2 R LG, BiTHRSHMGEE

YAl

FMRLR
#4EDYW2

Keep 2hEHIA0EES APP, 2021 EEESJ?i’jH}EE%%Pﬁ
3000~4000 £%, Keep BWENMZERR, —X£21]9S
(ML LEERES) B —K2MRE5s Maﬁamuuﬁéﬁ DTC

(Direct to customer)

WRIEEIREREIE, 1JsREERBRAFRIAECE 2021 F
FKE 11%, TMEEmRME DTC #IELH—BEE 1% T,

BT REHRIIRS IS [ ZIBMAR, ARNEMBFT5S4251T
ekEmRE, EERERIN—ERTIN, Keep HIZEELA
WARR=ZBESE,

KEEP j&EKAA/1TIMAF/DTCAF ZERGEITEE
12% 1 11.0%
11% -

10% 4 TR &

9% - SRR P ELfI

8% -

7%

6% -

5% -

4%

3% - DTCAHFP &

2% 5‘SﬂiﬁﬁF‘tb1§H 1.1%

1%?_,0_M~_O,—O—O——O_O/OM——O
0%
Q1 2 A3 G4 Q1 @2 B3 G4 Q1 2 QA3 4

2019 \ 2020 \ 2021
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2020 FHERIBRIRMNIER , EE T AEBIBEAMIRENRSS
RIEFAT, TIFE P ERMSF] App ZBiBA TiHEE,
BReERZBBRIREL, TEEEEMBMNENTFZ TS HITIES
t, IBEREBZBIW "RIE BUBRIE AT, ZEELEER (B
YIERIE)

The pandemic has accelerated digital adoption, but physical channels are
making a comeback among European and US consumers.

Digital adoption in Europe and US

6
® Prepandemic 2019 ;
5 ° [}
@ COVID-19-pandemic o - L)
eﬂept:Gmonths 4.. 1 j'
ending June 2020 ® ¢ .
®5 7
® “Next normal” effect: 6@ g
. ®
6 months ending 3 ...
L ]
Industries April 2021 oe T ®
accessed
digitally or *
remotely,’ [ ]
number 5
<
° ®oe @5
L .:‘4 1. France
o3 2. Germany
o 3. Hungary
® .
4, Spain
5. UK
6.US
0
100

st 6 months? How have you interacted with these
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S8 TIPSR KOL BORZFE

HRLR
#WYZBPQ

2L (Influencer) FIEDLM (KOL) [EERMANSIEIIFEE
heE,

RYE eMarkerer A9IEME, Ttz 2025 & 80% LA EAIZEEANE
SFEAMI R TEIEIE.

M RIEARFERNEE S, Instagram —Besx+mAdiI%sE,
HX 2 Facebook Fl=2iE _EFHAY Tiktok,

=
Growing influence
United States, marketers* using influencer marketing

9% of total marketers Wsocial-media platform, %
100 100

FORECAST FORECAST

Instagram 80

Facebook 60

/ TikTok

YouTube 40
Twitter 20
Snapchat
0
T T T 2.3 T T
2020 21 27 2020 21 22 23 24 25
Source: eMarketer *Companies with 100 employees or more

#The Economist
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EERERE=FZXK|1E, HEP=EARLTAH] 15,000 25+,
£ 9,000 RANTEHE,

MNRANBE, EERZEANIEHNEELRE—EREXME,
bR T FEEIBTE 2020 FISH T RAI A,

LA tERIAY 2019 04, 2Bk 31,256 ZKIJE6iE T 265 {23
TN, B ZRIERIFWNTIHY 84.8 53E7T, £95 500 £
B AR,

RixEAIEE 25 TTARMRNE, FHEBIRIIEBFNIHE 20
FRLLE,

BREERIEEFHIE I 350 X, WBXFHE 600 LA

J:o

T EERAMIEIEWRAN, &ERYEmS, W XIoHEIRE

V=
=
Fto

#The Economist
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Net revenue

Aside from a dip amid the
Covid-19 pandemic, the coffee
chain's sales have been
steadily increasing annually
during Mr. Johnson's time. The
company recorded $291 billion
in sales for its last fiscal year,
up from $22.4 billion in 2017.

$30billion

20

10

0
FY2017 21

Change in same-store sales
from same quarter year earlier

Starbucks same-store sales
were inching up before the
pandemic disrupted business.
Cafe closures during the
resulting lockdowns resulted in
the company’s comparable
sales falling for the first time in
more than a decade.

100%

-50

e
FY2018 19 20 21

Store counts, by market

Locations continued to increase
in number each quarter of Mr.
Johnson's tenure, especially
internationally. In June 2020,
the company sped up plans to
permanently close hundreds of
U.S. stores to make way for to-
go and drive-through locations.

30,000

Domestic
20,000

International

Fy2018"'19 20 21 ‘22

*“Prior to FY2018, the company broke the data down by Americas China/Asia Pacific, EMEA and Corporate and Other.
Sources: the company (revenue); FactSet (same-store sales, value, store count)

#WSJ

Stephanie Stamm/THE WALL STREET JOURNAL

101



Google Cloud iEE W 45—1¥

ARk Google Cloud RYSHEMBIEEIEARE, 202104 BFIAR
#Q2DEY6 55 {227, BMERLL, =1TE7E Google BRI NREFN 5
7%,

BERILSR, TTE—EE Google IMANHIITE S, BXAEZR,
Facebook F9EZWAEE &, Amazon IES FAILNAIIE
2RA, Tiktok B9/ iLIﬁU\%ME%:iE’EK/J\O

FEIIEANEADAESER, Google &5, Facebook EIX,
Amazon | E5BER, Tiktok &,

RUFREEI: FinxlEe, EnRMEEER.

Google revenue Google cloud quarterly Global public cloud market
revenue, in billions share, 2020
Cloud '
W 4Q2021
$5.5B
40Q 2021
$75.3B
Amazon
Microsoft
Alibaba
Google
—|—Tencent
2.2%
24.6% Others

102020 1Q2021 10

Sources: S&P Capital 1Q (cloud revenue); IDC (cloud market share); Mandiant (quarterly results); FactSet (share performance)
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ZIGHAE], ST IEEKERFEE Il

HYIR1E

AR FEEBNERERS IS, AT ADEIEE.
#INUKFV

Oliver Wyman Zia EEH 7 =EER T/ EFEEER HEESHE
FIRR: RBIELIRIE (59%) . (HXIRIR (42%) FISERIR
2 (38%) = Top 3 FIUE,

EsuxiEREEREE, ARBENDRIELLE)
B30,

How workers who switched or

planned to switch to a better job

said they acquired new skills during
the pandemic

AJRER— A )%

Free course 59%
Social media 42%

Paid course 38%

Free website 21%

Books 16%

Paid website 8%

Went to school = 2%

Note: December 2021 survey of 253 U.S. adults (new
skills); October 2021 survey of 184 U.S. adults
(industries)

Source: Oliver Wyman Forum Global Consumer
Sentiment Survev

#WSJ
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PEERITERS ™

HRHR BITE, iRz AsMeaTE, BRI BF T IIENZE81T
#7XTEBP BN ERFNEPTERR, CIENREEZNIEEIEZERRD
ﬁo

MEHIRRNEKRE, SHsaTtE U ARInBE, BAEEBEE.
WEBEIMA TEERBEIAE,

FRIE Frost & Sullivan f9ff5R, 2021 P ERBERSHIZIE
79 196.6 1275, FitZ) 2025 FrhipiiiEnlik 466 (27T,

B AR FRE T
1¢.7,2016-2025E

2016-2021 2021-2025E 466.0
FELHKE 24.7% 24.1%

376.6

303.9

244.8

196.6

157.4

125.5

101.2
821

65.1

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

#Frost & Sullivan
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PEPRI BREs H TSR 7 5 RM AL

e hEESENRNTTIETRSE (R PC REENER2R) 241,300
#U4DTHC 8. 1RIE GFK pymispiall, LA 2021 4941, x4F 4K AYIHsZ
TR EEL N 6%, iF 2K B9 18%, Full-HD 73%.

mﬁﬂffﬁr FUETReR (2K+4K) A2 —teh), XAPEFRM
SOIE RN B E R i EE E.

HE %

m 4K

m 2K
m FULL HD
HD

201 9 2020 2021

#GFK
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[ I e

MUSO £33 2021F15 ~9 BRI T RIGITH 27w,

BB MUEASIEREEIL 820 (R (AFFFIFARERFN F 314,
Web T RMEAHIR. EEEIRERS) .

£HH8 9 P RAYMRENERA, 2ECEERXIERAEMbh0E

EEZNAMERSBIEEE (135 12K) . #ZH (72 12K) .

ENE (65 12)X) . #E (59 12)k) FEFA (45 12X) .

#MUSO, Akamai
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0 ®0000 368

Rank Country Visits

1. United States of America 13,558,211,764

2; Russian Federation 7,201,499,453

3. India 6,503,638,719

4. China 5,913,142,174

5. Brazil 4,533,436,207

6. France 3,889,291,887

i Turkey 3,758,288,952

8. Viet Nam 3,561,238,902

9. Indonesia 3,494,551,117

10.  Ukraine 3,342,906,062

1. United Kingdom 3,331,110,669

12. Canada 3,267,146,365

13.  Mexico 3,126,434,106

14. Japan 2,926,208,373

15. Germany 2,808,971,369
E2: £ERHEMABTMNILEERZIESR, (I5F—, BEEH
RBETHFIENE . X=1EZEI 2 P E W /5] 82 it 81T

270 12K
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fRIE Akamai BOEIEIER, 2021 &£ 6 BR9—KMWERZ 1.138
2R, 2 2020 & 6 AMERINKEREN=1E2,

IR REAUEEZEL, Web st 5RHER,
BEXINZ, BE APL £5519lE R, API Z£a@EEMNE,
APl BElEEEEINAREES, L MIRUAENZ 25
s

SChrtE R APL EREEERS. BRENSI B, X2EIR
THER, AR —IEN8, MEFETHAAR, WHETI
&,

Gartner 1AJ5, 2022 & API SRS MEASIRB R E2EEY
RSB Web NABREFEIEEENRTE WIKEEN,

#H Web i RBFIEH
202051 A1H-20214% 6 A30H

§

- f}|
‘M I r'/
A n v
\'\/M\/\_r"
N
o3
2020% 2020% 2020% 2020% 020§ 2020% 0208 % 208 L3 wng 0%
TR MR URE DNE OONE SR 7

0% 202% 20208 20 2020 nnE wnE wnE nnk Ank
sA1H 9A18 1A18 1A1E A1

2A18 3A1A &A18 SA18 eA18 7A1R

BEAE (R 5)

BER#EE

7 BHREHE
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WSJ &5 7 —KEl, BRI AsEEr~m%k, B 2016 FLA
KAV IS

RIBRERE, Linkedin &5, 1A% 350% £, RSEMAR
SHESE 7, 1 200%.,

MNEITHEE, IFEEsle. REENTRS (526 {2
7t) . Office X =fR% (399 1237t) . Windows (230 123

7T) o

—BEBA TR, it PC HipiuilIigaER, sexEsnil
0S X8 hEIZKDEL, B Windows XA FRIENHRET T
BISHIIER,

Microsoft revenue by product segment, change from 2016

400%
LinkedIn®
300 $10.3B (2021 revenue)
M Server products and
200 cloud services $52.6B
Office products and
cloud services $39.9B
100 M Gaming $15.4B

_~ | Searchads $8.5B
0 /—J Windows $23.2B
— = ; : : Other’ $18.2B
2016 21

*Change since 2017 TIncludes Enterprise services and devices Note: Fiscal years end in June
Source: the company

#WSJ
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EKEFINRAUINTIE] 2025

FHRR
#8CYTUN

P 56 R it

OMDIA FRit 2 ERESEIAFIMINAE 2025 FH5IAF) 730 123E7T,
Hep 5389 302 {237T, MREERA%EEN 387 {ZETT.

LA Apple Music 1 Spotify AXERIVAFITFEBKEREXR, fut
2025 FHREANIX 262 {23£7T, HENFAFBERNEN 68%.

Global audio media revenue by type, 2017-25

80

70 I I
- |
l | B |
60 ‘,:
. i
[

. . _ Advertising:

. - $30.2bn
50
40
30

Premium

20 ~ services:

$38.7bn
10
0

2017 2018 2019 2020 2021 2022 2023 2024 2025

Revenue ($bn)

Synchronization = Performance rights ® Other digital music
B Podcast advertising  Digital music advertising W Radio advertising
= Digital audiobooks = Digital music subscriptions ® Digital tracks and albums
#0OMDIA
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WSJ &) 7 —5KEIRR 7 Alphabet (BIBRE]) SHIIARY
aj

RABIHB ZHIRET ZRWS%S, BEAEDINERRK
BESESR SIS,

Eﬂﬂﬁmﬂ%m =&, NB™IES . Google Docs RS
TEEFIENRIER,, (BREhELAZRE S/VMRZ,

Facebook 7r280ltL, HitFE &I AS DA E 2T S
—RIIP MR, TEMRERENEENTIAY ”EiL”o

REBBRMNATBIE, KHEEZANIShEShRE,

Alphabet’s quarterly revenue

$60 billion
Other”
40 1
20
Google ad revenue
0
2018 19 20 21 '22

*Includes services, cloud, app-store sales, hedging gains/losses
and "Other Bets’ segment revenue

#WSJ
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@ REREEICK, EFEAERREER, SEMNHXTNEE,
A FRiZiPhone; LliPhone 13Pro A#l, ERHATEA.
i0S. AppStore £&5FKS. TR, HINSESE... BEERA
@8, iPhone TJeeRBRISEERY, BUARENERSIN

@ SERE (MRECHEE)  AEWREECHEZEEAIL
= % MEEMEAES, KBRIRERERAITEELER
Vixo

® USRS E, BERETNIIERE, T~2REIIITEZ,
@ kEREKREZ, TENEREEE,

® ABIpIKEEZEPRINZULE, BEIEMNRE, 58— NXER
RN, REBRLAITIE

#Akamai
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28 |@ipxjipx:BILRNEHHRE, EfRE
mik: “REEX—ERMRSEX LR, 0
RLEFMBEX, MAEBRREEELAE
8. FRBAIRZ, ME KEMBNRTEN

(FEM. ZRMNSZHNER) , REEES
BEAy, MEARE. "

CEBI/IFMBERE, ARLEKEEESMH
HELEBSHERE., SIRAEEE SR, 7
FOSPEREFEE EENEEHERES), 1R
BRARSA B — RS RERBRATTRIAR AR

z=
1CNo

REREARRMEREESE, REZHEML, PREIF
HIFRENER. BHABRERENTHREIESR, FIA
DRSS BERIREETE, KMREHE, XM
BEHA—K, BUREERENEE, BRSE
BHALEMARSE, FRERNBEN.

BERENMTT, AANRSKBUMHHARE, EF
SHEMOKI, RS (RERERNMSTIES
BA0) Wad, EANBERSRE. RERE
ROt 7y, RIEEIBITIRIENESR, RBENARFKL
AZHE, ABSBAIER.

: #1E
Review
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—_ = (=]
NS
AR FRANRF T 2016 ~ 2020 HAERFPIZEALEINT 128 ZHAFE,
#85LGZR SHNTERSLIN T ST, (BRIINEATIEEM9ED,

HBRIANNMEFENEZERFT: [THH. Xe. RTHEE.
ZHME. R T HINEREZESLXN NS EANEE,
Robin IAJ9, KERNE., REHIRESFURIARECES
Ko RFRUXEER, (RIEFMISE, BAFEN=LE.

RARFR T 2016 FF 202048142 F T £
RERYNI28RAE ZRABSEN T baR
7, BB E RN ATRD, RMEERT
HABEUT AN ERIEAR: R THM. 22
& RTHARE. SHE. OB, LR T
B ERERIZIELLA,

=t B

>

o omH N> &

HITHREN AT

o oS oGl W Y O B

R (BUAYEREENRE) (The Sec
cessful Corporate Transformations) , {E#:
aul A Argentiet) %A, HBRorg, 2021,
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MIHEWN. MEFEEETE, ORISR EEIAREE
WERBRIRPRS. MIBEHXAINES, FITHRKRER "5
" BT EZIEER "TRER,

RIRGZEPR (BRI, SEAIRN8RE) BRI,
el IR0 SR B L AR BRI,

NBARZFE, BREINFIN—ES KPR, B, BrTIgE
BR "’E" 1Y,

Coca-Cola’s quarterly financial results
QOrganic revenue,

Total sales and net income Cost of goods sold change from previous year
$10 billion $5billion 102022  40% 1Q2022
$4.09B +18%

30
8
1Q2022 2
Total sales
6 $10.49B 10

Net income attributable
to shareholders

4 0
$2.78B
-10
2
-20
0 -30
I | | |
2019 ‘20 21 ‘22 2019 20 21 22 2019 20 21 22
Note: Most recent quarter ended April 1 Source: the company

#WSJ
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RIEEERT, SREIEPODIHERSFRS S 9~10% /Y
B, 2021 FipiEiRE] 679 {2357T, Tt 2022 Ak
746 123=7T,

HEPUBTHLIEARNZETEE, —ERIANRENERSS.
BREEFT SRR, TR R EMS
HEIRAE, METPUZENXIEERERTT.

i IR OBRS N X B EEE T OEMIRFEERIN
FERAETIRSFEN, Bl BREIRFOATERREIN,

SIRBART LTI T R5GHWITIE
+HZ%ET i
75 7 103%  10.4% r 11%
70 - 9.8% 9.9% 10%
9.2% e
65 a . (-]
60 - - %%
55 - L 8%
50 - | e
45
40 - - 6%
74.7
35 67.9 - 5%
_ 61.9
30 56.7 | 4%
25 | 513
20 - L 3%
15 - L 2%
10 -
L 1%
0%

2018 2019 2020 2021 2022E
#E1ER
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WSJ &) 7 —5KEIRR 7 Alphabet (BIBRE]) SHIIARY
YR
RARIABT ZHIREZRN S5, BEREPDINEZER

BESESR SIS,

Eﬂﬂﬁmﬂ%m =&, NB™IES . Google Docs RS
TEEFIENRIER,, (BREhELAZRE S/VMRZ,

Facebook 7r280ltL, HitFE &I AS DA E 2T S
—RIIP MR, TEMRERENEENTIAY ”EiL”o

ABEEENATBIXNE, STERTZRIENSHESHE,
Alphabet’s quarterly revenue
$60 billion
Other*
40 \.
20
Google ad revenue
0
2018 ‘19 ‘20 21 ‘22

*Includes services, cloud, app-store sales, hedging gains/losses
and ‘Other Bets’ segment revenue

#WSJ
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BAXOoH
Think with Robin

X FE5CHIRE

Think with Robin

LERISAERSE HAR) 1
N

Robin

wll 4G =

< e Amazon RIBHAT (MINA\BIE) TR

Robin5G i lkifie RAEREZENOHE, 2021FE/LFaJhiBidE
Robin 2
EOMIEER 56 CAPEX 1834 BT Roku,
HIE Google Chromecast BRI &K, Apple TV

thE-ENTE.
AT ESFLBMM PTVHEF.

ETNO (RUMEBB{ZIZEE )
# BCG M—IRMAZRIARN, BRI
EXMEE 56 MBS, BT

CAPEX I EHE 1500 fZEA
JLo

Streaming-media players, market share

Roku
Amazon

TESRSTZMEL (TE
) - hEMES. /Y
Bl ESREEEE.

BRIBMIZERE SCIRERE
FEEEEMFRIL, ETNO
S CEESEREMNE.

o—= ‘\0_0_\0
10 M Apple TV

Chromecast
Other

http://robin5G.com/VBD4ZJ

Robin5G Eulifie
Robin
5G.com [ESE -

0
2017

18
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T E 5G #MiRttE (R5G)

R5G B&E 56. mitHE. BIEFHEFITHAITILER
S5EARNLT, BAOFHLD 56 HABITULMALNEIR

ABfo

R5G 2 HIRENARSS KaaS (Knowledge as a Service) 2
SHESESLRE, ARITIVAFRME PESCH
WiFie) # IFEAMIRE] FRIRARS,

BEM: robin5G.com
BX&: info@robin5G.com
ANRS: robin5G




