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Figure 1.1: Top wide area loT target segments (2021)

Electricity meters 1,600,000,000
Motor vehicles 1,400,000,000
Water meters 1,100,000,000
Gas meters 600,000,000
Buildings 500,000,000
Street lights 300,000,000
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"IMBEIE" 3 "ML EER" 220 AR RN BRI —IR,
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BHEEZFOINE, HEe AR L STERREANERE.
4G LTE Cat-4 XUAFRUSMHEREMRAS, FEZEEARISUEIBISE] 7T
ez ) IvA== N
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e OMDIA #1125/ 56 HEE ISR ZRSIRREIRER
#4ZGTK7 ~, 50GB RLUTHEE HELM 5G #JHARY 40% 12FET 56%.

OMDIA A\ ANERERRZZE[NFmEE, o MVNO 2t 7&E
dﬁﬁ%ﬁﬁﬁ@@i %i—ﬁzbu::ﬁ@gﬁﬁ 4G PIRZBEZERT
5G FF (MNER4i 5G WEBEHAENISIFHNE)

Unlimited FMIEEEEMNSEUFRIFE 23% 4. BEFE, U

EFEIZEERHEN, FHE Unlimited ESL28321EEREN.
B—RMNEIARE ST R —HIALR, zEa@EIEFERE

BT (MMERE, MARRENIIE) , YT 568
IWEFHIREE,
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5G plans by data size - 4Q19-1Q22

100%
90% 101GB+
0

80% 51-100GB
70%
60% Unlimited
50%
40%
30%

50GB or less

20%
10%

0%
4Q19 1Q20
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ITEWEZTEES4 dhdE, WSRAHRMETFEEImX
I, B BIFB=ITE, WIehEE T m

Mckinsey $TXIM4 & 500 s&it i 7 —INs, BIfER=ITE,
EREEFES (EBITDA) AEFSAENIMNE.

Mckinsey EX TR, —FP2 Rejuvenate, BITHFHARU
AR, —FE Innovate, EF AR kitlEn=
ME.,

MREICRE, ITENAET I AERINERFERAESD,
BRI7 EBITDA IEELAIR, BRI/, BAKIR, Z
2030 5 20%~34% 9 EBITDA B =i TEE X,
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Impact of cloud use cases and improvements
Estimated 2030 EBITDA run-rate impact

# of

B 1. Rejuvenate M 2. Innovate

companies EBITDA impact, $ billion

EBITDA impact as %
of 2030 EBITDA

High tech 30 [N 0-160 | 28-40

Oil & gas 45 IR 30160 N 2560
Retall 64 RN ©0-140 N -5
Healthcare systems & services 30 | 70-140 R 3574
Insurance 45 R 0-110 I 43-70
Banking 36 _ 60-80 - 13-17
Automotive & assembly 23 _ 40-60 _ 31-54
Telecom 12 [ 40-60 W o0

Advanced electronics & semiconductors 25 _ 30-50 - 12-25
Consumer packaged goods 43 _ 20-40 - 11-20

Transport & logistics 20 _ 20-40 _ 24-41
Pharmaceuticals & medical products 12 _ 20-40 - 9-19

Media & entertainment 14 | 20-30 B -8

Travel 1 | 10-30 R 0544
Aerospace & defense 12 10-20 - 14-202

Basic materials 23 ~10 - 1-20
Chemicals 15 10 B 018

Electric power & natural gas 14 . 5-=7

Infrastructure 13  §-~0 B 1221

Total 487 700-1,200 20-34

Source: Independent third-party research data (Omnicom Group and Known), industry and McKinsey expert interviews, McKinsey D2020 IT cost benchmarking,

McKinsey Global Institute research, team analysis
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Rk /R E1R5 |8 Synergy Research FU4URLH] T =it EEMIR
#XHULZY FEARSS A D ENZ AL,

MEERZE, Amazon HFIPETRE 33% AAAFHABIER, T
=, (EFEEN (JTHEEBIMNEWMNAY) SEEmE g,
winner take all ZZ&,

™EX. Google AUPETIFELENN, PUEAIMDEBITNE, EA
HEIR™IBIERZR A,

Share of global cloud
provider revenue

359 Amazon
M\ﬂ

30
25 Microsoft
22%

20

15
Google
10 10%
5 Alibaba 6%
0 IBM 4%

2018 19 20 21 2

Source: Synergy Research Group
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FHIZEREMEEXRANZEZE (OPEX) 22— MAE 5,200

{2Z=TThIR=S ),

4= Analysys Mason BIfI5R, IXEETHERINER D Bc=/AEaN T
T

(1) EapONBIzdE (2I7%ER) |, TieeBEEN, 11t

LB = HHIIRS IO ELL N,

(2) NWaaS (Network as a Service) & XMBZI0, #la0, =5

SHERCHEEINBAEIKIENTEEMRIERS NS,
ﬁ'ﬁxﬁﬁ XaaS BB zLEI TR,

B2, sERHERSRENEENIE,

2 ERMEEEZHE (OPEX) T ESGHITiE
&K, 2020~2027

Network and service operations - inhouse -12%

Network and service operations - services -9%

Maintenance, support and field services - inhouse

Site and duct rental

Maintenance, support and field services - services

xHaul leasing

Interconnect and transport

NWaa$S

23%

#Analysys Mason
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5G B4, EEIEBZA 26 M 3G AF?

FMRLR
#H27ZB4

sEined 56 MAE=F2%, 5G I[E1E5/5kE FRRANTEIRE.
Bif5RE, 56 k1581 10 {CAFPRIRERITIRT 3G M 4G,

B, RIM—RE, BhBERFRoh BREEMAYS—H,

RHE eMarketer B950E, =EHFNLE 600 5 3G 5 EERT 2G
AF.

L2, Es5E GSM BIXF], EEIZEFBERET D, FALsE
GSM BEZ21WEHE M2M/IoT N, WSREBFEHEE:, NFM
FEEEE, EEENIEREH0S,

IMTIRMIXSE) LRI A @R, B2,

3G and Earlier Device Service Subscriptions, by Company
uUs, 2022

Millions
AT&T Mobility
Bo-:

T-Mobile US

Ho:

Verizon Wireless
3.5

Other
21

Total

#eMarketer
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A3y 56 TWHIHETIHER (%ok 2022 £IKIEHH)

KHnth LIKTEXT 56 EMBREMBIT W EZFIERER, "SKEEFN
#2Q8UDS WeEizdl, BREEE =N imxsAM M ETREL,

AT, A EREIRIGRZEATEHI,

Figure 8. Benefits of private mohile networks

What do you see as the most important benefits of private mobile networks for your organization?

Percentage of respondents that select “purchase private network capabilities” as a leading investment strategy n=372

68%

64% 62%
54% 529,
Greater control and Improved network Increased data Fast and flexible Network availability
configuration of network reliability and privacy and deployments in specific or remote
resources and operations resilience security geographic locations
#EY
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Al Xt 5G BYRMIR T[]

SO 7k 2022 FXIEERENBFIIERER, 77% BRI E RS
#3EWHJS 5G E_i IoT FRfIE S

FEEWERYY 56 FUSRWEEEY, BdE=F (tkal:
MVNO) kKNS 5G iEZ SN R A1k RIIEL,
MZERBEEWL 56 Y FIHBEIRE] KWL 56 T AR
AR, 1BthE 50% AARREE,

Figure 7. Enterprises’ preferred purchasing models for 5G

What would be your organization's most important 5G investment strategies?
Percentage of respondents currently investing or planning to invest in 5G, n=744

71%

2 64%
S0 47%
Purchase 5G Purchase 5G Acquire 5G Purchase private Purchase network
connectivity and connectivity and spectrum to network capabilities slicing from
applications through devices as upgrades support corporate from network vendor mobile operator

an intermediary, i.e., of existingmobile deployment plans
mobile virtual network capability

operator (MVNO)

#EY
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5G Z1EX Top 10 WM EMNRAITEL

FMRLR
#MFVXYU

RYE OMDIA 8933, 5G B2 EXAE, £k Top 10 ;UM
A BE. PESS. BPE. PEES. BARNL., PEK
bE. =E. B, Imt. BEs.

MEBSNRTBE, KEoizemaiFfA 56 T TE
SRBMENTEINER (8 GB BEE, BERRsaRIFLA,
BNELEF) .

WMNRAERE IoT E#80EE, MLMESGHBIERIESEXAE,
4G EEB TIRENEER, ~XAgERE N ANSESAR=1
EBB1E,

EEEXRSBRITENNEBER T, EANARHZESE RN
ARPU IEAHIEEFE,

5G Penetration (%) 5G Price
202201 Premium
orea [ s toasw
Tawan [ 17% to 129%
monaco [ None
Hong kong [ 5% to 6%
australia - [ 18% to 20%
sahrain [T 31% to 73%
Switzerland _ None
Kuwait _ None
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FMRLR
#AWSL93

RSN ERNT 26 1 36 WERMWAVEIESTUAE, BIfE
EEON, ZERERINRBEFE—LER,

ZXASINVPERNRT GSM ROKERZE— T EEIRE, HEIERRY

RERFHEENE 26 85, FHILEBESRENEDER,

3G YIBANSTFIEE FIR B SR B EaniEH,

MFEERRR, X4 36 AIREmREXRINME, ENKERIM

10 LARIF 4G #0 5G W48, X 2GREENMAENIX—=,
MIERRBENRE, REB 26 RS RERAIEREAILA.

B 22: BN EE R 3T 2GH3GRIE M
W2 M3

35
30
25
20
15

10

:__J.I

2020 2020 2021 2022 2023 2024 2024FfR/
F LA Fit il

#Ericsson

31



%[E T-Mobile 56 AR & &N 2021-2025

FMRLR
#634MYT

eMarketer {&i124F T-Mobile 7£ 2022 Fr]LIARE 3140 /5
5G A, TRtz 2025 & T-Mobile {9 5G FBF£i14%! 8,500
o

ffy: EB T-Mobile BB HIT—{(Z—xx.,

T-Mobile US 5G Device Service Subscriptions
Us, 2021-2025

85.4

151.0%

18.7

2021 2022 2023 2024 2025
@ milions @ % change

#eMarketer
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FHRR
#1VD3T4

NEEIE—IEHNREEERS, BRKAELHE,

SRIRIT Barclays & 7 —3KE, AME2IKGIEEBRMUAIAR
W, GlRWANRIER,

EEMHLL 7.6% BB StESREl T2k 47.7% AT ZEREBAIIN ;
FARRI7LAL 11% IR GEL B T 25k 22.6% HIUN,

XoKE—ERRERER 7 £ AR EINAINE,

Pay TV revenues are heavily skewed towards higher income countries

% of Global HH % of Global Pay TV Revenue
W Western Europe  m United States m ROW

Source: SNL Kagan, World Bank, Barclays Research
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ARPU: #BohNg. [EE wmrl{dEEEMN

FMRLR
#74P1H)J

XFEEEM BEEm*k, Bolss. REBEEGTZEE
WERLHI =25,

El&Re1=%0 ARPU BHENR?
Erestl T —EARFRMEER, KNSt ERAIAE,

(D) =H: BirRe, ASRER, [&EBUWRY ARPU XiEST
EEm®, BEETXSTEls,

(2) BAR, BXF., 8 NEBUMEERS ARPU 172,
mE#STESS,

(3) IHRE. Wrg. B, 2NFSE: Balss ARPU T E
Eram ST EREM, XLt X AT seEIMEithRiteRISh7,
Bl SR B T —IMERARRIBEFER,

(4) Bl SSBYEEEHIG BN, BRRBHE. LR
£, FEEEEDISETEER WS,

WFFATENAN . EB2EFEF, Bl SeTEERHTZE
FEARYD, ME—RIR T EZRME: FEFE,

#Barclays
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Relationship between broadband, wireless and Pay TV ARPUs in different parts of the world vary significantly

$120

$100
$80
$60
540
520
S0

T8

g E

@ =

LatAm

Germany

France
Italy

Western Europe

Source: SNL Kagan, Barclays Research

Review :
L = 56 Fie

United Kingdom

Poland
Russia

Eastern Europe

m Broadband ARPU  m PayTV ARPU

Japan

South Korea

3
ﬁ

Indonesia
Philippines

Developed APAC

South East Asia

m Wireless ARPU

Vietnam

Bangladesh
India
Pakistan

India Subcontinent

USA

Canada
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BEEFV: LEETT, FHENEERE

/
-
)

ENRBR BeeiEk=7, REMXERSEZE M7, FEFYRINIER
#HWMUAD H= T RER?

TEERT 2009 FFLK, SEeeFHlthiRE5S ASP (Average
Selling Price, F9M18) BIRER,

2009 F), 2EFEgEFVNHEEERRIME, FHRENBAESY.
MEF AV RS N, ASP #F4 T~ T,
BEEFEXNMERIELELEDTW, ASP FihfrEs EF. Credit
Suisse FIt ASP = M\HElE] 450 =7Th9MHE.

Figure 3: 2022 smartphone estimate below seasonality

Units (mn) ASP ($)
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400 - ) I i $400
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300 - | 'II 11 $300
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200 $200
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100 - $100
50 - $50
0 $0
O H OO~ NN < W0HWOO~RM~ROOOOOo o — — o W
OO ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ 7™ ¥ 7™ "™ ¥ 7 v v v «— O OO OO~
slecNelclecNcRecNecNecReNecNecNecNeoleNcNecNecNecNeNeNeNeNe NeNe N Ny
F(OF("JF("}\—(\‘)'\—[ﬂ\—m‘—mﬂ—(‘?\—m—(ﬂﬂ—(ﬂ\—MFmﬂ—g
[ mmm Global smartphone Shipment (mn) ASP (USS) ]

#Credit Suisse
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MEAIBY iPhone %) iPhone 13 Pro Max

FMRLR
#4DB2UX

WSJ Bl Y 2007 F£5—A iPhone rhRtH—LiiEs, HR—
LEE Ay :

(1) &#JA3 iPhone & 16 =AY App, B ENMEINSE
AppStore; FAIAI##EED, BT 16 iEaa App, iPhone Gi#
mpAE 7, MEMNBEZEEBE, XL App Fi2 iPhone 12y
RIGHI—ER

(2) —=FLAf5, AppStore £%;, ©&7 500 1> App; Ffte]
RN, I/— T BEEIE, REES 500 > App BRI LIXSIMNA
T/

(3) 2021 & iPhone 13 tmff, App Store & 180 51 App;
(4) &x47J)RY iPhone Ji&5 130k (GSM Edge) ;

(5) S=4089 iPhone &5 499 ZE5tie (AT&T FES LM T b
L)

(6) &4JHY iPhone EBtBEEnAda) g 7 /)\BF, iPhone 13 Pro
Max 528 /)\f,

#WSJ
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iPhone (1st Gen, 2007)

“The original iPhone’s price was subsidized by the fees from a two-year AT&T contract. **

Screen size (diagonal)
3.5inches | 6.7 inches
Price
Startingat $499° | Startingat $1,099
Base storage
4gigabytes | 128 gigabytes
Advertised battery life

Upto7hours Up to 28 hours
(video playback) | (video playback)

Number of cameras
lrear | 3rear,1front
Biggest camera
2megapixels | 12 megapixels
Number of available apps
16° | 18milion
Most advanced cellular
26 (GSM/Edge) | SG(Sub-6and
Typical network speed***

Upto 130 kilobits | Up to 3 gigabits
per second per second

Phone sizes and relative proportions are not depicted to scale;
forlllustration only.

iPhone 13 Pro Max (2021)

-

d"
LLr

“The original iPhone came with 16 apps pre-installed; a year later, the App Store launched with 500 apps. ***1 gigabit = 1,000,000 kilobits Source: Apple
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£IK FWA (BELLEN) 2030 FRRK 4.6 12F

FIRLR
#8P635E

FWA (BEET&EN) B EBmINES kA EEEE S,
I FEBEMRIORAIIEE, THEHE 56 mRAUHE 4R
F, UK RZHXERNEEE TRIES = Mo

Counterpoint fiiit 2030 2Tk FWA 5551 4.6 2, Heb
5G FWA BRTEARFKILERT 54% HIEGIBKE,

Counterpoint {552k FWA AU ARixRIRE CPE 2022-2030
2RIt 2000 {ZETHKRER.

#Counterpoint
39



462 MILLION

FWA Subscribers

FWA Subscribers

Global FWA subscribers to cross
462 million by 2030

$200 BILLION

CPE Revenue Opportunity

FWA CPE Revenues

Global FWA CPE cumulative
revenues to reach $200 billion
between 2022-2030

Total FWA

22%

5G FWA
FWA Subscribers Growth

5G Subscribers to grow at a CAGR 54%
between 2022-2030

68%

LATAM

FWA Penetration/Fixed Broadband
by Region
By 2030 Africa, India, and other South Asian
countries (ex. China) have the most potential to
drive the 5G FWA

5G FWA

594EB

Total FWA
FWA Traffic EB/Month

5G FWA traffic will reach 574 EB in
2030, from 5 EB in 2022

" N
5G FWA CPE ASP

ASP to taper after 2025, driving adoption
even in low ARPU markets such as India
and Africa
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LIXKBEIEERE OPEX MMz SLL

HRER Analysys Mason i@ AafIEEE R, £EzE/iAY OPEX 2
#AM5PFQ 251 1.4~1.6 F{Z=TX|E],

5m«&ExA9 OPEX 7£ 5,200 F{ZZEcA A, & OPEX AJELHI
2 M 2020 FEHY 49% 127HE) 2027 B9 51%.,

Figure 3: Telecoms opex and network opex as a percentage of
total opex, worldwide, 2020-2027

1400 52.0%
51.5%
1200
51.0%
1000
50.5%
B _
= ©
= 800 50.0% B
2
3 3
3 600 49.5% 3
o
o
49.0%
400
48.5%
200
48.0%
0 A47.5%

2020 2021 2022 2023 2024 2025 2026 2027

. Total opex
mmm Network opex
—=Network opex as a percentage of opex

#Analysys Mason

41
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ZoEEE

EEWAZ L 2025

FMRLR
#XU71WM

BRI ERREHEERIS, ERIBEDNRNE.

MEEREIEEN, JTTEREAEZ App. OTT &(5 App B, 1A
BWNED TS FRIRNES B,

Robin —EE—MRE, SAEEMRE, BEFWRATHETE?
(RO EMES IR AR ERE, OTT RUBIAHASSRIL
RerEE=R, 5tE OTT AREIZ I MIFIIEHEIX—<)

M OMDIA FANEHIFE, 2020-2025 FEHXIZEREHI
TSN TN BEBEKIBIE,

B NI P F R EIPUX DR,

Figure 1: MNO voice service revenue by region, 2015-20

250
200
150

100

Revenue ($ billion)

50

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

s AMEriCas === Asia & Oceania  =====Europe ===Middle East & Africa

#OMDIA
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FzEhER>H (OPEX) BIZ{K

FMRLR
#D8K19Z

2021 FEHEERAEEFPRSIMEFEETENEZE HE
1,800 1ZJD’<7-DEEO

Analysys Mason I\ N BaIWRIN BN, BILATEARR)L
&, BizExzhE> 600 12T,

flan: BIEENEH AL, RDIFIFORIA RS Y, @id BSS
SaaS flE=FTEH, FEEEZEENEFIIMA; BSS HIFREIL
ARSI %

Figure 14: Change in customer operations opex, by sub-
category, worldwide, 2020-2027

BSS SaaS

BSS services

In-house staff and systems
Call centre (outsourced)

In-house call centre staff

20% -10% 0%  10% 20% 30% 40%
CAGR
#Analysys Mason
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EEREKRAERF Top 1000 ICT 8RNI S

HRLR
#2YR1QA

kB OMDIA Z8 E—IEHR, HEEAEEREESHiE
H&E Top 100 IGEIER (REEFEER. BERXREH
//A\\:/H\:$J.L) / ,\\\E 'fj—,falu\Il:IL‘l\o

Top 1000 &[E+, Verizon LAS&REERY 15.1% HafEE—,
T-Systems, AT&T. BT. Orange. NTT. Telefonica %[
Vodafone 7[5 2~8 &,

Telco shares of the top 1,000 enterprise service deals by TCV in 2020

Colt Tata Telstra G171

T-Mobile . 1.9% 1.6% 14% 11%

Lumen Verizon

2.5%
3.9% 15.1%
Vodafone
6.1%
T-Systems
Telefonica 13.6%
7.8%
NTT
8.4%
AT&T
13.3%
Orange
Notes:n=527.7bn 10.7% BTGS
*Includes Omdia estimates 11.5%

#OMDIA
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RINFEEFRIN A= 2027

HRLR
#B25YLM

B2 85 SF, BLE (Bluetooth Low Energy, {XINEES) B
ARFESFBETEIEN EEREINFEMA, HFEIFELE
BIYRESZERI ] FRIZ SIS BRIFERIRES.

BLE 2—MNAFEER BT ABEMRAR, TEHERFEIRE
&, BiIS LREEEIIRAERIEA,

Single Mode BLE Market Forecast by Application, 2019-2027
4500.0

4000.0
3500.0 I
3000.0 I
jd]
£ 2500.0 I
= 2000.0 . l
1500.0 -
1000.0 = B .
— .
5000

0:0--.......

2019 2020 2021 2022 2023 2024 2025 2026 2027

u \Wearable ® Healthcare Device Beacon & Tag

u HID/Remote Controller H BLE Headset/Speaker LED Lighting

® Home/Building Automation ~ ®Automotive Accessories m Others/ Inventory
#Techno
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ERMIZREEIAF M IoT EEAF X

FIRLR
#XCG8AJ

EF3 GSMA I9—HEUIE, BEsE M. St 1,600 HiEEF,
FerEB1EEr 1,400 5, IoT &E&ERE 100 24,

XLME, FEA IoT EEHNEEAFEEABaIRBIEE, Ait
SE =B,

FERARERERT LA,

Mobile and loT* connections
Million

16

Dec 20 Mar21 Jun21 Sep21 Dec21 Mar22

1

N

1

[\

1

o

2]

[+2]

~

[N

EMobile ®mIloT

#GSMA
*Licensed cellular loT
Source: GSMA Intelligence estimates, company results 46



PEIZERTFZEINERENTSIZWL

KHnth RRIT J.P. Morgan iR T HE=XKIz57 2014 FLIKAIFE
#BASMR2 M IRE RV,
2014 A7, 4G LTE LFE%]JHH 5 M RE8MH 11~13 T,
2014~2018 X)L EBmTuER ~a8%) 0.5~1 5t/ M,

2018 FRNME FBRTEN—F, ZEEMEN.
Figure 14: Chinese telcos' mobile data unit price trend

(Rmb cents/MB) Mobile data unit price
14 13.3

5 12
10 O 8.4

0.4 03
0.4 03

-~

2014 2015 2016 2017 2018 2019 2020 2021
~&— China Mobile ~&—China Telecom China Unicom

Source: Company data and J.P. Morgan.

#J.P. Morgan
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PETIKEE ZZHIE 0737

505 EEJJ:;EHJ 2022 E 6 ﬁ, EF' 1000MbpS &Llj:}%)\@gﬁg%
#S49JFN HEMNERIZANBPIL 6,111 5, SEEEwSEFEN
10.9%,

M E, 17l 830 FRPRIBFREHIE%E—, Tkl
ANOZBENEF R EHEREXM,

Mm%, BrILIEEREEMNERERIA T,

1000Mbps KA B NERBEHENAF

)
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830.6
800 -
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400 -
200 -
3.1
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o7 e oM 7 Moo BRI B H ZREWLERLE WL EANLRT TN A
POR R MO P e b v ove M R R R R Ml T R R OREE W KR
I 1 8

#S49JFN
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EIRMIEX M IS ERVEE (L1t 2025

P DIGITIMES Research {it2Ek 2025 F£Z B MIZZE0E2
#WBLUTV S48 250 128, tb 2020 F£19 113 {ZiI2H—1E4%,

MZERIE, IIoT (TULEEXW) STmhi—FIAL, BEfhEERER
J&. BTSN =,

SIRYIBML iR ENE T R5GETIe
z&
350 -
300 - @
250 4 250 /Others
Smart City
\ .
200 J Automotives
Consumer
150 Smart Home

100 -

IIoT
50 -

2020 2025

#DIGITIMES Research
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LIKZARMEEFTHRY 100M LA BRI S

S0t BIRER — 4R, £1%100Mbps LA EEEE
#WH51XG mE’ﬂﬁﬁF‘ 5 I:lﬁo
ARt ESEXR RS, Tt 2023 £85I 53% #1 46%
RIEL 1,

PIFREIIREE, BAZRT =D,
IRELBIBB A,

WMm—NEE, MIEXEXAY 56 FWA (BIEL&iEN) 284
1#Ez8),

FIGURE 2. Percentage of broadband connections that will be faster than 100 Mbps by region

RALAR. IEBHREE

60% - s3%
50%
40%
30%
20% -

10%

0%

Asia Pacific Latin America North America Western Europe Central & Eastern Middle East &

Europe Africa
m2018 W 2019 m 2020 m2021 w2022 m2023

Source: Barclays Research, Cisco Annual Internet Report, 2018-2023.
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mARAF DM - WS
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#8NXMID

OMDIA WHIEE =, 2021 FFREIEmwHAPH, 62.8% /9 FTTx
SeeFiEN, Cable 1 DSL B95Z9 BU7E 15~16%.,

ETF 4G #1 5G A9 FWA (BIET&EN) 7 3.1%, 1827
4,100 5/,

OMDIA it FWA &RESRIZE, F 2026 (DEUSE—FAE!
T 6%, FFBIAEI 8,900 HF,

FWA BEE Mbit NMEEER, RARETESMNERAN, K
ERIRBRE_ E AR ESU— 1 KSHIFL,

BIZE FWA &8 ARPU 5 10~20 =%, 8,900 5 8]r~4
100~200 12T =8), XPMFERRAERK, (BEE
B, BoINEARRFEZR (RESEEEFI) , FWA /EA— 5N
AMIZIR, IAERE MM TELAY,

#OMDIA
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HA S IEA OB CAPEX B ZSHa/k 2021

FMRLR
#KHV6IL

Morgan Stanley &7 Dell'Oro F9%E, a7 BEAEEES

BARMEFFSZ (CAPEX) A9HE5RKL,
JUPNASE: (1) fR558% 40%; (2) 70&: 12%; (3) WEERE

23%; (4) oh. HSFOER 24%.,

Datacenter capex breakdown (2021)

Power,
cooling,
building, 2|4%

Server, 40%

Networking,

23% \
______________ !

-
Fibers, 5% ',‘ ]
\ i
\‘ l|
. Ay
Transceivers, l.'
A

5% i
I
I
~38 i
"'-..,___ ]
security, 6%  Switch/Router, T Storage, 12%
8%

#Dell‘Oro, Morgan Stanley
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3518] YouTube BYRET,
KB ohZimm b B 154 R

FIRLR
#EQPJ6G

2010~2020 &, JIF2Z/BoEENAT, B2 3G 0 4G

ARSI, “Mobile First oot RiEZ WML ATNES .

2020 &, YouTube FrEHIEIREANAERT<E, 53.1% KEZE

ERIRAYE R,

BEX—ERFEAETMY, eMarketer Fit+3£EH Connected TV
(ZMHINE) =ARTISI0ELE,

NINEBBENTHER, XTMBWESKE,

US Share of Average Time Spent per Day with
YouTube, by Device, 2020-2024
% of total time spent with YouTube

2020 2021 2022 2023 2024
M Mobile devices [l Desktop/laptop [ Connected TV (CTV)

#eMarketer
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#AN24L9

fR¥E Counterpoint FIEN,, B4t 400 ZEocRINELHEE N Sim]
A (Premium) ., BBsimtlBLeEsRmiZ/ DN ?

MEIEE, 2017Q1 £k 18% FHASimIE, =[ELT 46% HY
RN, 2022Q1 £k 29% HIFNI A= IHEL, 5@k s 65%
A9ZERUIZN,

#FHNEIE LK

® Volume Contribution Value Contribution

64% 65%

59% 56% 56%

46%

28% 29%

18% 23% 21% 21% I I
| I I I

Q12017 Q12018 Q12019 Q12020 Q12021 Q12022

#Counterpoint

56



EEHER B TR EA LRI K

FMRLR
#Z5NTXC

"BSEMHEN” BE SRS E I ARSI,
fRIE eMarketer BOEIAEIE, 2022 F=EE)EBRETRIEARTE]
JBZ&th, Tiktok # YouTube 3 ERIM{Z, &BTEEK 45 8pLL

o

Twitter., Snapchat. Facebook # Instagram {55 _15PA,
FXiEZ 30 oLl L,

|_|_

Average Time Spent per Day by US Adult Users on
Select Social Media Platforms, 2022

3
3
S
&

TikTok 45.8

YouTube* 5.6

Twitter
Snapchat

Facebook

23.8




IR ZRHY AR P B

AR NEEEEREIERZ R, 2021 & "35 & +" BHAMSCAMR SRR
#Y62L2) EUBAE) 58.8%, HFEWLEFISEE 35-45 %5,

TR Z" NRFEATEREEZIN......

2021 FRBF AR STHIR {4 25 Lo Y
Proportion of payment for knowledge purchased by different groups in 2021

40.1%
12.8%
1% 0.5%
- T3 —_—
" 3STLUF » 355k 35-45% 46-50% 51-55% 56-60% 605 LlE

ness HEEAERE, JEEE




HREH BB N B o) SRR AR A

Atk MIEZ ID Power $XJSREFISEEEZEE XS Bl S I ARAIHE
#J2GF4B IEHT.

FEBRESENENISHESREB—E, IERPHAANE
NEWIRBNME. MEEBEZED, B 20% SHIEITIRIAN
BaISiRBELSR,

Exhibit 13. Chinese consumers are generally more interested in the benefits of AD

no advantages

Not necessarily to buy a car, but to rent

More cost-effective, fuel-efficient or power-saving
Vehicle can help the owner do something

Do other things when car is driving

Reduce traffic jam

Reduce accidents

| I I

Reduce driving stress and road rage

Provide assistance to people who cannot or do not want..

0% 10% 20% 30% 40% 50% 60%
us B China

Source: J.D. Power

#JD Power
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PEEL SHEERZL 2019-2025

AR SRBEFZFAES, PEEL SMipSIERIFEENE, 1R
#BNXWPA CTR #EIEN, 2022 & 4 BELL—FRifEL SR T
20%,

SEHITPE 2022 FAELSWATEN 1,500 25T, 16
7 8%, BIEFRRRANEE, SN 2023~2024 IRIEZ K
£% 15%,

Year-on-year growth in China
online advertising revenue®

30%

25

20

15 P .
10

5

0
2019 20 21 22 23 24 25

*Includes ad revenue from social media,
short-video platforms, e-commerce and search.
Source: Goldman Sachs Equity Research

#WSJ
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RN LERTAERS M, BRvrLl IPTV, RS
TER B IMEIR,
BReAYE OHATE 1997 GFATH 5~6 18, MEATIEIERHRWIG,
Zi5a1, BHEIgERE 3 A,
fEERIBIIRNEN, BIREOHANE TN, il AT&T IEF
N EF R AEE 2021 FEEBR Rz LRE _ EHRY,

R EERBERE, AT&T s K A RE NRERIRSS HBO
Max.,

FER A BRI R RIS R,

The average US theatrical window (in months) is still greater
than 3 months...

maonths

T

6

5

4

2

2

1

0

@qﬂ ‘9@ )PQ\' APQ"’ '_SQ"’ “\96‘ "P@ “‘»\} Q\'.” ﬁ@?’

Source: National Association of Theater Owners, Barclays Research
Note: Window between theatrical release and video release

#Barclays 61
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eMarketer {1t 2022 FEEBE—FHAORIKEF. 2021
F, ZERPTER ENEEFER S 16.5 /AT, M 2019
FRXNEFN 12.7 /MY, X2—MEARIERESR, EBRINER
Hz—# 2R B RaERIRS,

NiiskRimahE, SreFilhalE s 48.3% BILLHI, K27
1.72 1ZEB, W ENIF PC 2R E—E N8, BIRAD IR
57 9,560 570 8,930 HHIMIE,

TR ENAD PC AR, WFREREEHIERAEEE

US Digital Gamers, by Device, 2022-2026

millions
97.8 96.9 961 959 95.6
94.2 927 a1.8 90.9 89.%
z-:;zz 20'23 2624 2-:;25 zorzs

B Desktop/laptop [ Digital console Mobile phone

#eMarketer 62
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ERENERMBHIMIREES L, FE7E5F, Eﬁ%ﬂmﬁ
SEFRRHEEMZAINAR, (BE SMRTETIE, EER
FERAND DI,

FR#E Mediaocean £XJ1LEEHEARAEN, 24% BUREFXISR
HEE I TTEEMERAIIE, 57% BUSXSR "thEFEE,

How Concerned Are Marketing Professionals
Worldwide About Ad Fraud and Viewability on
CTV?

% of respondents, Nov 2021

Mot at all

concerned

19%
Very concerned
24%

Somewhat concerned
57%

#eMarketer



AppStore £IKkN M EZE 2026

e TR —ERIEEET AppStore R ARIEEREH, 2021 £,
#XD19W8 AppStore £Bk850 (2o EF, Bkt iR 77 Bk L.
ANIXPMEEIERET, 1R1E Sensor Tower AT,
2024 & AppStore FRIIEHEL Apps A =iBIdHEE,

Global Spending in Apps and Games on Apple’s App Store 2021-2026
$2008

M Apps
M Games

$150B

$100B

$50B

$0

2021 2022F 2023F 2024F 2025F 2026F

Does not reflect spending on third-party Android stores in China and elsewhere. Source: Sensor Tower Store Intelligence

#Sensor Tower
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SEEHZE AR B AAIINE YK

FMRLR
#DY2A7G

=)

2022 FEERFABXRAIFEINBEZEANRA 13 /T 11 7580,
variil

WAL E, BRPERUEESEMRIATS 3 /N 7 5
B ERMNEREAEISIRIATE S 2 /NEF 41 58,
ZEEFRBUNERSE W SEASEHEE2E, rLEIE
BUDAREFRB RTINS, BXMLBTE 2024 F£
1k, (eMarketer Fliit) .

TV* vs. Digital Video**: Average Time Spent in the
US, 2020-2024%

hrs:mins per day among population

3:33

2020 2021 2022 2023 2024
BTV [ Digital video**
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SRS R E T 5K RE AR B9

FHRR
#XU9TDP

5 56 f it

RARME 2021 SFHEMFEFIREMZIEX 9,371 27T, EHIE
1<15.2%, 2021-2025 FHEHFHRENESILEKITX 18.5%,
2025 FihipfiEBix 1.8 H1ZT,

BIE 2 BRRAREFHREAIMESERE,
2018-2025F M EHFREHIHRNERFIN

,7 CAGR=18.5% _\

18.7% 19.6%
17.2%
18.5%

15.2%
11.4% 15441

82%  gqo 13,007

11,101
9,371

6,952

2018 2019 2020 2021 2022E 2023E 2024E 2025E
I SRE T AN ({Z7T) [EILiGiE (% )
H#HRR
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BHERE

EaRERREA
£ HERTE
ERESHH

2022 HFREME

BRGX =[:57h 1 BHEEEIRS

Hee 15 2R HXFERS
EREbiE TELRIZ O2045E/RSS
BFKE S EREERS

EEEETE ( R/ BT )

ARG ETE. TEe . SIREROHT
[ TR IR B SIERIEE

REESHRS TS (BFLE)

ST ENEERREIETE SEIEHS
FERE S EI N TSR IR SR HRE
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SEFSRN=FFaRE MR BN S3ZH

FMRLR
#CAD1EF

WSJ BB 7 —iKE, RBrEETFENIIR=EaREREE
2022 FRIEM S,

BEELL 4180 5EEYIER, XETEBERE, W SFKR
ECLLE, SEEIE 71% NIERE 7B 5L,

I UERIELGI®REFE T e Ak, B 528 570 5=
7T, RAELFLAESER 6%,

National spending on TV ads that feature chicken Share of total
sandwiches in 2022* ad spend

KFC J 71%
Burger King . 21%
Wendy's . 20%
Popeyes . 35%
Chik-fil-A . 21%
McDonald’s ’ 6%
*Estimated

#WSJ
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N HBR B EN AREIER M TEISEL (Top 10 /%)

A0t Sensor Tower BY—2H#5%, BSIMETREENA NN
#XX FFsz, Top 10 M¥A7E 2021 FHIRZSHN 2026 TR,

Heh, PEMHEIRNE AppStore, FNEEAME=FL S/
JERYELRE,

AJUER, NABERNFSUAEMNZSA OSSR ARIR
R, AEBXTERTRSZ, BRAXRN (RENEIE) B
EX S FEAZ, (B,

e E 2B TN A S I s2
Top 10 #1X

M 2021 W 2026F
$358B

+45%

*Note: China’s totals only include the App Store
since Google Play is not available in China.

$30B

5258

$20B

$158B

$10B

$58

+52% +89% +104% +103% +106%

50

China* Japan  SouthKorea Taiwan HongKong Thailand Malaysia  Singapore Indonesia India
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M HEEENAEEN THEE

Top 10 #IX

50B

+44%

India

Indonesia

#Sensor Tower

China”

Pakistan

M 2021

Philippines

W 2026F

Vietnam

*Note: China’s totals only include the App Store
since Google Play is not available in China.

Thailand Japan  SouthKorea Malaysia
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<E 13~17 s 5 VENEENERBE

— WS) —£RiRiES AT £ 13~17 S E ERERRIEHIE,

il IokaUIN MIAHERE, 1%63% Almost Constantly (JIFRE2E4, 2k
B ABYMERTTA) IWSEIBDFLLHIFE 2014~15 F5 24%, Z|
BaiE = 77 46%,

ANEREEEINTIER, IFEHNAITTEE 55~56% AIHEARTT
Almost Constantly, EEANIRHE 37%.

YouTube. TikTok #] Instagram =2 Top 3 N,

Share of U.S. teens who say Share of U.S. teens who say they use the internet
they use the internet: almost constantly
— Several —
timesa
week or less
— About
oncea
day
A — Several —
tlmes a
— Almost —
constantly
2014-15 2022 52%

Notes: Teens refer to those ages 13 to 17. The 2014-15 survey did not ask about YouTube, WhatsApp, Twitch and Reddit. TikTok debuted globally in 2018.
Source: Pew Research Center survey conducted by Ipsos Public Affairs April 14-May 4, 2022 of 1,316 pairs of one teen and one parent, margin of error
plus or minus 3.2 percentage points

#WSJ
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5 56 f it

Share of U.S. teens who say they ever use each of the following apps or sites () 2014-15 () 2022
YouTube

TikTok

Instagram

Snapchat

Facebook O
Twitter O

Twitch
WhatsApp

Reddit

Tumblr O

0 20% 40% 60% 80% 100%
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LICHEEZEMSE D2C mhERIEL G

FMRLR
#KTUP3Y

D2C (Direct to Consumer, BiEZEMCIEZE) MIEREERM
KMZABEEREES.

Salesforce B E~, 2019 FFHNSHFRE 49% BIAIE
I MEEIESET D2C @k, %) 2022 FEiX—LLHHEAEI 64%.,
St ESG B EEEIFERERSHITIHE, D2C miEEESHE
FhXLchEIATS, 1B BN Bl E P AISREVFIE &R,
NRERESGIGEERILE, EFEEmY T EERER, mh-
=RAZEERE, BEENERE 2N,

Consumers Worldwide Who Regularly Buy Directly
From a Brand, 2019 & 2022
% of respondents

2019 2022

#eMarketer



RITHRFR = THEHZD APP

FMRLR
#STNAWM

AR T E TR EER T, — BRI EEFRTR
SR, TR REAEE IT iiER, LEIiEthERE
A9 App.

pyElE 2022 & 1~4 BHAE), EEEZERIRITHI App T&ET
7o, Capital One. Chime. Chase 3/ Top 3,
BeIZ=EXRLNBE 37.9% B A BRI App (AJRES
A PC R(ERERTIWS) . B 21.1% B N R B{ERHaRE=E
HERIT AT,

#eMarketer

74



Most Downloaded Banking Apps in the US,
Jan-April 2022
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=
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0.7

0.6 Greenlight

0.6 U.S.Bank

275725 Insiderintelligence.com
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hESE LR

LB BUES ek gt P | E =1 2y ba it

FHRR
#2UZ9RH

RIELI EELZEKRHIOE 2021 FE3T 1,445 RIIER,
SPEHRS Rl 45% RO AR BEEEFIIHINSG S =Y
Sb¥BEE

B 35% R TIVBEMEERRMET 20%, TIMNEERSR
REEIEI A E - Inan S IEEE

Bl7: e Bmh Gt B Al SeEA T (B %)

TREDBIHLTREE SEERAE P HURRER

F1, 44, 68% ERMEEE, 19.18%

STFFRERA,
24.93%

TIERZEEREzG L. BEIEEE TR
#EFIES
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(EEUNFERS 3GPP R17 89 5G &faEEL

FMRLR
#1R5PKA

g 2019 K, 2ERASERBEN 2.62 {2, RIEES
2 ERELRIRY (HIEERMENRLISN) |, ML ACIUER
F50 AR, VsiEEEUHE D E5EFENEREE
9 1.1~1.3 {ZZ[8,

EFELH—IUES . ZIRPAE 1.2 (UCRITE, HEEEN
IB1C EHE 3.14 {21MF%E(L, MmaE 2019 K, HERNMEEN
HEERE 1.07 127,

22| EIMEEMMER, FKECEER] 3GPP R17 1Y 5G SIEEENIR
ENE. BRIRRITHIZENEMRZEFR W ESBITHR—

WL FHiseskimln, XM Case by Case RUITiA, ~EZIEAK

AR, BEibisiiEsARIn A,

3GPP R17 £ 5G SIEEENM EAREAHE (2%, #HEZ0n
TELEINW) . WRBEANHERLDEIREMER, BiFsE

AE=EH—M "SERS", RESMNRE—FHEZERNEM

BE73,

"ERTEN" MERBER M NARANIRAI— =N ENTFER, GPS I
AEE N EREFEESIMEX N EMENIIRERIIRZ—,

HERER
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2019

2018

2017

2016

2015

07

I

2.33

2. 06

0. 69

@izEEER (foh) BIFEALEF (1LA)
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EIKEBERFERMTITIE 2021~2025

FMRLR
#A72ZTR

TRIITIRIRIE, ZDKRATEIHAES 90% LI kB ERIEES

7 S RARE D T E kB FE,

DIREBETSENEBMERTTME 2021 £ 823GWh, 12F-Z
2025 F1Y 3,252 GWh, AREESHEE HHEADEL

Playing catch-up: China still dominates global battery market in 2025

Capacity (GWh)

Il Current (2021) Additional (2021-25)

Europe I
us I
Rest of world I
0

500 1000

Sources: company data, Bernstein estimates and analysis
©FT

#Financial Times

1500 2000
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ThE b E BRI 4 R AR R ok

AR ExTIMEEZeAERRFL 2021 F 7 BAHA0 (T EEL
#MCBXG4 PSSR EEYE) IRSEHE

(1) ETIIRE ’—?e/"c"\{zlijj 13.1%,; EiEIL{EsAm TIUAR"
==K, IJJ_iE =ETE 202552 HE 30%;

(2) WS ERERZESN 36.5%, 18if 49.3% N ARETEER
/u\T\_TL/M, Ellﬁﬁﬁ_}zﬁ/ F'TTEE‘ _Q/TE;—I'o

F2: TWEBKRTEEMAEBMAKTE (B %)
FEERE Tiig& ERE AZHEERE bbbl ERF
2020 2021 2020 2021 2020 2021 2020 2021
£E 14.70% 17.50% 13.10% 15.50%  9.30% 12.50%  36.50%  38.40%
I"%&  19.10% 19.50% 16.30% 16.70% 11.20% 14.50% 38.50% @ 39.20%
L7 17.80% 18.10% 14.10% 15.90% 10.90% 12.80% 39.40%  40.40%
#iL  18.90% 19.10% 13.30% 15.30% = 11.40% 12.70% 42.90% 43.60%
L% 18.10% 19.10% 12.30% 14.30%  8.90% 10.10%  33.90%  35.30%
W% 15.50% 17.80% 12.20% | 13.50% = 11.60% 13.50% = 39.70% = 43.00%
JbE  14.20% 15.60% 15.10%  15.40% 15.40% 16.70%  30.80%  32.70%
=2 13.50% 14.70% 12.30% 14.00%  6.80% 8.20%  37.20%  37.90%
rde 10.50%  11.50%  15.90%  16.90% 6. 30% 8.70%  25.00%  29.00%
P91l 10.30% 12.10% 12.90% 12.90%  9.50%  12.40% 28.60% 30.50%
KiE  9.50% 11.10% 10.50%  12. 40% 7.70% 10.20%  21.50%  25.40%
FRbRiR: T ERMFSNAE AHRSTEES. BEIESFEFMRmERENmY

#HESIES
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EIKZEERREBE (R R ST RIUR N == (8]

FHRR
#578JFE

5 56 f it

STREAVEEBRMIRER BT, BREME: FHENL (Head Unit) |
FEfibigizHgs (Cockpit Domain Controller) . ZEEXN0izH|
ECU. HZEEEFEXW ECU, ZrfFIRIR,

fR¥E Strategy Analytics fUIi5R, SEREFERNEIEGH R AT
mhi7asEfE 400~450 {ZZETTAE A,

Automotive Infotainment and Telematics System
Global Revenue
Million $

50,000
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

u Other = Headunits = Telematics ECU's
® Connectivity ECU's Cockpit Domain Controller ® Display Module

#Strategy Analytics
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FEBEmESREARI T

Rk HRE IHS 0 HSBC B9B5S, FEBEI=SHERE 2021~2030
#9K6CTA FRIU 41% Eﬁfﬁgé\iﬁk‘ﬁ, M 2021 £ 200 1Z7ThIE TR

712l 2030 A9 4,430 1Z7T.

HRFl, BREEZE BR EHE,

==

2035 FLUfF, L4 F1 L6 &L BEmSETEEE

o {BIEEEIT

Exhibit 3. Autonomous driving revenue pool to grow at a 41% CAGR within the decade

1,500,000 - 1.2 trillion
933bn
1,000,000 -
443bn

500,000 A

20bn 108bn .

—
2021 2025 2030 2035 2040 2045 2050
w1 L2 w3 m[485

China AD content revenue pool esimaton (in Rmbmn)
Source: IHS, HSBC Qianhai Securities estimates

#IHS, HSBC
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=R BohERNEREZIES RARIERNX R

HHOER BEEHR Al EEXAENEERFIEREXE2E1H,
#24B8UM EFRRSE (TuSimple) B9—KERT T BIEUIRRRFIAGIGIT
%,

SRPItCRE SRR, B> ERNEEIRRNAZIFRFEZERIAVLIRE
FIUE, WERIIEERRTT, PrFERSIESRHIIER,

BLRURNIMZFES, /\*Q%W‘mk_xe @@E’J 80-90 HZ
SR8, WHLERE) 99~100 DUFEEIFEZ ZRI5577,

Exhibit 4. Level 4 and above progression increasingly requires more data accumulation
2001;

n 150
{2 A SO —
[72] J—
1] T <
) e
@ 100 -
= "-"
g 7
5 L/
= 50 ,

0 20,000 40,000 60,000 80,000 100‘050

Mileage
* Unique cases - - -Company test

Source: Company data (TuSimple), HSBC Qianhai Securities

#TuSimple, HSBC

84



IHS XHREISZE BB IR ELHIRI T

. IHS 1AJ9 2020 &, FEFFHEETSE 16% 255 L1/L2 318
#HD4E2N s=,

TR 2025 £, L3/L4 BOSEEIEE) 10% HIEFl. 2030
F L3/L4 BiKE 62%.,

Exhibit 18. Level 3 AV models launching in 2022

100% - -
g 0
60% - 23%

40% -
70%

20% A 16% 42%
-
00/0 T T T T T T 1
2020 2025 2030 2035 2040 2045 2050
w112 L3 W[ 485

Source: IHS, HSBC Qianhai Securities estimates

#IHS, HSBC
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REFEERAZENE=TU 2021~2030

FMRLR
#DTRS4K

Credit Suisse FN=EM 2021~2030 +EHEESIBIK L
18%, HESEM 2021 F1Y 350 Hif, EFHE] 2030 &Y 1560

T34,

E: 2021 FEEBRAEHITIEESEN 2014 iR,

Figure 26: China NEV sales outlook

20 Million unit

18
16
14
12
10

o N B OO @

7.0

18% CAGR

15.6
14.4
13.2

10.6

9.2
8.0

2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Source: Wind, Credit Suisse estimates

#Credit Suisse
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FEFEERBAEEEM DY

HOR B NEIFEeREAEMRAED, EEETI=ENE,
#QNAJEP EEQ BiF, AR RN+ APERDES,

REENIERE. %ﬂﬂﬁﬂﬁﬁﬂﬁg%ﬂﬂi’““E’J%%ﬁﬁfﬁ?—iﬁﬁ%Li
K, BEFEELEBRE. ReRzhUERIRE IR, SUR
Rz, W EARNERNE RS,

MEERR A EE RS TR REB R

EEY, FEEFEF . - FEER P EF N
500ka o 5
<1 O v
300km o A 11
- o ©
200km | I & | Lo
@ |zzpers © i
) gﬁg 70 o D @ &
150 BERE 3§ o T meEs J N ®
g s >
100k RRRR (y & o &
T Q e » TR o
S0k O wimix
4
SESM)
0 BHE/H 45T E# 8T 25T B# 3uT pidh 49T E2- "
O » @ 02AEHHUE)—K TR ES 4181c%[21-30]: € CAGR<30% ) 30%<CAGR<45%) CAGR>45% g2+F &3 gl | #FE

A=%D, FiEREthis, 2) ENEERAERER- N E itz 68, SR ELBEEEEMNEE, 3) YA/ L AEAahE, CAGRIHERTEY
25-30FFA R EIBR
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EEBAERENFEAMIER

HRBR BRI E T AU A ECEEN, PELfRMES
#MLDT3F MNERREH=S1T 814 HiR,

ZEBATE 1000 HHLA_ERIBAREZEBAE 202 R, H 590 AHfEFR
KA MEHER" BRI E,

BEREIzERgT, PEEEEREMN AR 1729 5 A, BIRE
E\5S 324 R, BT ERasEm 74% 1 31% RIFEE

s,
2021 E2EENERD ZERAERAI EAME ERME
BARER ( > 10004 ) 202K
SLER: 7654 SEABER (200%7-1000%% ) 1064
R A RZER ( 50%%-200%%) 224R
X RER (10%-504% ) 3.8AR
8147 4 B 11758
(EEPEFE)
X NERER (24%-108) 27.5F %
EE: 5907% ME+ER (148) 589.8 AR

#HizBRI5
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NRIFRBE DB ENFFETTEE TR

DIGITIMES Research XJtt 7 AR, =I5 49195
#15A9BH SR TTR IR AR,

Level 2 #0 Level 3 &R AL 200 #] 400 =76, M—3275
AT Level 5, pATuERRFE] 1,400 =Tl b,

LESSHRERE, MHBFEAECH.

FOIRER

AEEESHRFERWIELLR
B : Bi/=TT >1.,400

Level 2 Level 3 Level 4&5

#DIGITIMES Research
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REZEIRZERS SRR 16

AR BURIVEOE RIS — 32 B T
#N8DWG9

RIEEERHR, NESIRRERIAR) JEEFIR S fkE, BX
URARREIOEM JER GtbeS, 101-500 KNURAYE
IJIEEUR 2,

2019-2021 FRIEIEB I EH X BSHRSH ( GXZRELH )

20198 w2020 w2024

0.9%

AELLE 1.3%
I

0.5%
5001-100002R 5 . 0.6%
0.7%

1.9%

1001-5000% /5 _ 1.9%
2.0%

1.3%

501-1000% & 1.3%
1.4%
3.8%

101-500FK 5 4.1%

b l
~
[=)]
=

11-100K 5 4.7%
5.9%

1.3%
3-10xR/E 1.6%

r
o
=

#EH]

90



PEER ERLEHIFESFOARMIRIIX R

ARR
#4LY2XH

FEERDSESEWERS 2022 FEIEE 738 RERHY
AT, ERESETUARIMEMERERS R, SEExR:

MREESFOARBY 50N, XLEERE 100% =ERTRSS
NRAURIRAN, NBERSLHINERE B ERT =R
RIERTUARARGIT RS ERER
m EEAERENAL

100.00%
100.00%
90.00% e
79.08% e 80.00%
80.00% 73,009
70.00% 64.97% .
60.00% e
° 5L.09%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
1-5A 6-10 A 11-20 A 21-30A 31-50 A 51-100 A

#HEERNSEETUERS
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EKRFFAITIIHE TG 2030

ARt fR¥E DIGITIMES Research AYR5S, 2030 SFEBHSATIL
#NOPY64 AIHEEUER 1 B{25TT, FTRIIVFENESIBIEAE 6~7%,
MNERE, ITTEMBELRMEE STE/ A LRI EL, TAATS
SR E R —LE,

DIGITIMES Research I\ NIREIESAREWAITI AN A 56,
SERETEH, HPC, 5%, IoT,

2030 EK¥ B ERRES (TG
B : 10{8=m >1,000 2022~2030 CAGR
CAGR 10% 7~8%
6-79% 129 Consumer (!
12% Industrial 9~10%
556
gg& 32% Automotive 10~12%
%
34% Communication 6~7%
34%
38% Computing 6~7%
2021 2030(f)

#DIGITIMES Research
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MR BN7RRZEEAT? AppStore RIEFFAR

FMRLR
#INFESX

AP RENENDRR, TEERIEEMNAER, FIE, &
EEEZER, AFRHEIFX 6

IR FELEMA— T &, BIRALLK, FrEFE
BEERARFIIRTHZ "NE,

Sensor Tower IU—4HIA5RER, Apple AppStore $R{LHERIX
MiER, EEMHIONE TEEENMET EHIRE.

{8, AppStore FIIEKBIERTF? BATRZE, Sensor Tower Fif
NEZRETE AppStore FFSZ AR/ LES KBS0,

2021 £ 2026, AppStore XERXIIESMKEY 19%, 8

R£%E] 600 123£7T, AppStore REIXAIESIEIRE 8%, 2

SR8 300 1237T.

BAHT, Ebﬁiiﬁﬁﬁﬁﬁ)j/xﬁimbﬂ N T E=EteaEn,
BRkEZ

WA, AppStore EFRFEEERIE,

#XX
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App Store Countries by Downloads

Top 10 countries by App Store downloads

10B

3B ™ +1% CAGR
- = -
S --_-------
e o e e

1% CAGR
6B
4B
Japan
2B +0% CAGR
BN BN Em BN ER BE BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN Bm B == momommmm Ryssia,
0
2019 2020 2021 2022F 2023F 2024F 2025F 2026F
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BEEUER "BRIEERTET M XEKRHR

p— i) TEE AT 2021 FEEI 650 4 VC/PE B
#LUDS6Z B, 50 () MREARFES, A 96% LI HFEERE
EREE (2) MBABIMESE, Ol 86% LI HBEREK
Byt

EIREEAT METREBAER, NMRE REA
SBERIIRE,

R, AESDHRE, ERATHHILN, TTERHECKEG
MER, EABRELEESIIED, KEEEHE.

SRR R T ARRRE

NARFABIBRTEE

[ EEELE

AEMENERARTTEMIBR FHRBETRERE

I -2

IEREBRT, BIaRAS ARREERRERE

B 1165%

FHATAE, MRASTETHIEE, BHAMRARABIEER

I 10.74%

B IRAZRNE

#HRERIDSEIS P
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B REF VBV S ARSURAITEL

FMRLR
#LCKB5Y

S billion

$1,200

$800

$400

S-
2015 2016 2017

SEREBEFVALZE— 5,300 {ZETHIFWNEF, Hepfdft

Zafk 85% LAEAIWIN,

Counterpoint F9RZA&IN, LA 2015-2021 X (a4, % %‘E?M

AR NFEE SIBIER(N 4%, M i0S BIRSWANEE

ijj 23%, Android RUREFASIEKEN 12%, B Andr0|d Eﬁ
e OISV

Counterpoint iAJg, Fl 2028-2030 &, Apple HIBRSZ WA TTHE
SHIBITHE AN, 10S BIRRSRITFIE L EB R E R,

2 2 Apple I Google FIftFEIERRSSIILL. Apple AIMRSE
AEVERITI SEITIA’ B, T Google MARS M2 EA
TR

iOS Hardware Android Hardware iOS Services Android Services (© Counterpoint

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

enue based on Counterpoint estimates

( al growth rate and doesn’t account for changing market dynamics
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Apple Arcade
Apple Music
Apple TV+
Apple News+
Apple iCloud
Apple Care+
Apple Fitness+
Apple Podcasts

App Store

Google Play Games/Stadia
YouTube Music

YouTube Premium, YouTube TV

Google News

Google One/Drive
Google Preferred Care
Google Fit

Google Play Store

Apple Pay
Siri

Safari
Facetime

Google Pay/Wallet
Google Assistant
Google Chrome
Google Meet/Duo

Google Play Games/Stadia
YouTube Music

YouTube

Google News

Google Fit

Google Podcasts

Apple Maps

#Counterpoint

Google Maps
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RN A AR IRA

ARt HRSFOTRAE — XOFELFET, 2R,
#S1PAKC mBdkskz, FRLItHmEZY,
WNRRIEIFE AR EFEXLEEEIEAE 2R L T el 2,
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% 5hE % Wonder Group

FMRLR
#N7TWQ5

WSJ FUBEEIRE, SEMuTAHLIRBNELEIRSE Wonder
Group FHAI—ERERHEILR] T 35 12=TT.

Wonder Group %ﬁ%ﬂb%ib%ﬁﬁﬁ’]l]fﬂfm, B SMNEE
TEE, BYFENXRRES, BITEEEE IRIERERS
1T, REIER,

Wonder Group IN\AEFRRINLIXREIRITEES T, MEBEZ
Z%UIEJEID}_EIJKDEM Wonder GrOUp E/JHKIE/ r}ﬁqﬁ@ﬁj%)ﬁl
BB ESEEAPRIIA, £F L& miIsE,

BB EELZ), BERU—TN2ETSHRERBIMG
BB —LERINEEINRRETN, BB THHRIEL.

#WSJ
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B2B AR EHHEEE, SHHEIAZRSE BIEZHIEES]?

FIRLR
#3P85JL

NEZHHIEERL A B2B Mg PHEERFER, A& F=NH
8 E5KAYAT(C,

SFEEHANMS, 258 EEREE], £1XF B2B A EHETH
ROI +&7

fR#E Content Marketing Institute (CMI) BRHEH, REG
8% HIHEINNIAIE 22 Excellent (Fifk) ,

Marketing Teams' Ability to Demonstrate Content
Marketing ROI According to B2B Marketers
Worldwide, July 2021

% of respondents

Excellent—we have measurement data showing ROl on overall content
marketing approach

8%

Very good—we have measurement data showing ROI on at least one content
marketing initiative with well-informed insights in other areas

28%

Average—we have well-informed insights, but lack measurement data
showing ROI

Below average—we have only speculative insights at this point
10%

Poor—we have little insight into what works and what doesn't

| g3

Unsure

I1%

#eMarketer
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= ODM” [EX = FEKARS =17

HRLR
#NEAMKB

=IE, THEABRECRSIKE, EERZIISEE T2
frssaar L AYRE.

=42 Counterpoint E@JEH*\ 2021 FEEKIRSBRWNEURF,
kBEHSA ODM A BRIARIT 302 12E7T, IniBEFRIIRSS

ERmmhEr.
Hep, RWXLEHERSRAOFS, EEMEATL TR A
RNE=RSHE.

Global Server Revenues by Company, 2021 (In $ million)

ODM Direct
$30,232.2
$12,649.4
$8,476.9
$6,922.4
$2,108.0
$14,110.2 $15.6
$12,022.5 $11,265.0
$9,784.3 «
\(‘ Q
$ﬁ 613.1 $6,194.0
$4,343.3
$2524.4 .
teitrded [WRRRY  ISPUr  TEM Y2 others ODMDirect

Source: Counterpoint Estimates, Company Eamings

| #Counterpoint
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SRS 5E5TREBRIXA

AL EERS BT —FEENIRS L, HBEFEREEAX
#HB6PUQ4 ZIR? &5R (Deutsche Bank) H9—IffsR, HiE IBM
Consulting, Accenture Consulting #0 Capgemini Consulting
RIS K EIEFI2 Tk GDP AYIEIEMITE—IS,

RIRIANARE 2 7S EEXME,

Figure 4: Consulting growth is highly corelated to GDP

50% 8.0%
T 40% 6.0%
e =]
B 30% a0%
2 0 £
5 20% 20% 3
E 10% r—— &
0.0% &
P 0% / a
2 409 i 20% —
2 -10% =
= ]
> 20% -4.0% 3
E _30% -6.0%
-40% -8.0%
W DD DN OO H A NNOO S TN O ORS00 00 o N
© 0 0 O d o o o o o A o oo oo oo oo NN N NN
00 Q0000000000000 00Q00000g0000Q00QQo
B R R = = R = I IR B = I - B==T - S s e S =T o S - R
= |BM consulting (GBS) growth y/y Accenture Consulting growth yly

== Capgemini Consulting growth y/y====Global GDP growth % (RHS)

Source : company data, Deutsche Bank, Bloomberg Finance LP

#Deutshe Bank
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AERGMA: A vs. HIVE

FMRLR
#AUFWS2

BHRARAERNERIFIE. —22 CILRZE 1,400 5% 1,500
BiTCHE, milSRYSERBIRAHCIEERE—Z1T, =85
SRS ERRBED RIEEFAE,

RSN E R MR RSN SAS IR LB RS, XTS5t
ENFENENS, EEESE,

SitER, BSSERAREN BT T, BETERIZEL
I, BREENAZ N RS B A — D E R EURATIAR,
EISEER R ERIPME "RiR" RIRHERGRRME, B2 WFITIERY

MERE B SR EMEN BB, MiESas 7 E2RY
BN FIRNEDRIRFT D, NAEREZRMEFINERRE I
N5HE.

EENA: T FMHERREE 'OTA", "mESRSR" 7 "BER
F' X=NWIRIEFNUEKR, BITFERZERGIEEL!.

#HiEF
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EE S 5B vs. ITNZ BN

FMRLR
#4EN6JD

IRYE eMarketer B9ENX., Linear TV {5EFAVEZKENN,
Connected TV B EHIREAY S B EEAR<IISR,
MNEESFHASE, 2021 FELBEUNMNZEE 656 {208
&%, Res237T 141 2= &,
ZEBLBUMAIEEIAER2AY, eMarketer FutA3k LR
IS SFEFa, BMER) 2026 £, B4&BEMNESW
AR BB IRE AR S,

Combined US Linear and Connected TV (CTV) Ad
Spending, 2019-2026

billions

$18.80 f $23.90

$70.59 ] $61.76 || $65.66 ] $68.35  $66.31

2019 2020 2021 2022 2023 2024 2025 2026
M Linear TV M Connected TV (CTV)

#eMatketer
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Google XFLI MLV 557

FMRLR
#4BY217

EX—PEBHIMNLL ( https://killedbygoogle.com/ ) , Z4F
FIZ7T Google XAITRINSSIIFR, HIR T 267 INEEXH]
A9 Google F=fh, EFmE4sE 21 IR, App £ 51 IR, RS
195 I,

&40 Google Station (32 Wi-Fi fR%%) . Google Fiber TV
(FEEFEENFD IPTV) HETRSE,

BN FBEES RIS, B KED case &#lREEE L
HR— KSR T, eI UL SRR, SRER L&A
SEApalEsN =
AMITBECA— N — 135S, ERFREEN—TEERE.,
MYbmsE, BEREERE "WIXFWES" _ ERFEMINR,
#FEERLINEREE

#Killed-by-Google
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@ Killed by Google

I Your new development career
(/) awaits. Check out the latest
listings.

4

December
2022

4

August
2022

[l

2006 - 2022

ADS VIA CARBON

YouTube Criginals

Sentenced to death in 6 months, YouTube
Originals was a variety of original content
including scripted series, educational videos,
and music and celebrity programming. It will
be over & years old.

YouTube Go

Expiring in 27 days, YouTube Go was an app
aimed at making YouTube easier to access
on mobile devices in emerging markets
through special features like downloading
video on wifi for viewing later. It will be over
5 years old.

G Suite (Legacy Free Edition)

Killed 2 months ago, G Suite (Legacy Free
Edition) was a free tier offering some of the
services included in Google's productivity
suite. It was over 15 years old.

d

March
2023

d

December
2022

A

2010 - 2022

=

2018 - 2022

All (267) L

Google Currents (2019)

Sentenced to death in 9 months, Google

Currents was service that provided social
media features similar to Google+ for
Google Workspace customers. It will be
almost 4 years old.

Google OnHub

"Off with their heads!" in 5 months, Google
OnHub was a series of residential wireless
routers manufactured by Asus and TP-Link
that were powered by Google software,
managed by Google apps, and offered
enhanced special features like Google
Assistant. It will be over 7 years old.

Google Chrome Apps

Killed 13 days ago, Google Chrome Apps
were hosted or packaged web applications
that ran on the Google Chrome browser. It
was over 11 years old.

Google Assistant Snapshot

Killed 3 months ago, Google Assistant

Snapshot was the successor to Google Now
that provided predictive cards with
information and daily updates in the Google
app for Android and iOS. It was over 3 years
old.
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BIEITF UberFd Airbnb A9iRi%, FRISEEESL,
EnTLIEIARYE, BUFM Airbnb iXEEFRENAIRIG/ NTBSE

'Ti—j.lio
FTEESTRED "B, IRAIEE LEUR TR D S AN B B A T 55
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HESTTANBTRMEROBI. MR, 45250585
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LB mBTRIEE: N1 vs. mhENE

DS eMarketer 5|F3 YouGov RUEH, LIEEIBZEE A, MLER
#6J9ZWP I MEERZEREE R EEE ?

T2 NI, MBHREEEN, EXRE 2R/ kIR
htt, RmERERZEREL L,

SNFERBEER BEERMS, MENELAIEREXIER., N1E
MABERNATZSHNE. WAL B SRR ARG,

How Adults Worldwide Prioritize Price vs. Brand
Values When Considering a Purchase, by Age,
Aug 2021

% of respondents in each group

18-24

25-34

35-44

45-54

55+

M | prioritize price M | prioritize brand's values [ Don't know

#eMarketer
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AW ER=AY Top 10 HEE

A0t #&Z=4E Acquired Season 6 it 7 F# ER AT AFHIOZE,
#22Q8U4 Top 10 &, Google =& TP MEN, 7502 DoubleClick,
YouTube, Android ¥ Google Map,

Zrll A FHIORY, &R EENFBSTSFIAIELEENE, B
gefhEER, REREFNMERZAILLHIZIBZERY.

Google B8 LIXHHEAMRT, FRT IE2ESH YouTube #[]
Android 7922, DoubleClick (MR &iSi=fNER:) 0
Google Map (WEKeyhole) 3215 EBE,

#Acquired Season 6
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10kreader.com
Absolute Estimated
dollar return current

10 Greatest Aquisitions of All Time

(Source: Acquired Season 6, Episode 3 | 2022 Updated Data)

contribution
to market cap

Purchase
price
$26B
return
$13.38
return
m B S e
| —— g § |
Acquired by Acquired by
Dancy Dlenep

Purchased for:
$188 M

Purchased for:
$4.28B

$4568
return

§2798
return

CAd

PayPal
Acquired by Acquired by
Google ebay

Purchased for:
$1.58B

Purchased for:
$70 M

$182B

return
$17458
return

@ ©) DoubleClick

$160 B
return

$126 B
return

$12B
return

$46.6 B
return

You( [T

Booking.com L1
Acquired by Acquired by Acquired by Acquired by Acquired by Acquired by
priceline Google Gongle (] Google

Purchased for:
$429 M

Purchased for:
$50 M

Purchased for:
$135 ™M

Purchased for:
$1.65B

Purchased for;
$3.18

Purchased for:
$1B
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Apple i0S BEFARIFFIEST META (Facebook) ZE{RUEN
A

2021 & Apple i0OS 14.5 Figsai 7 AP BRFARIFTINY, — &
ERTHWRTFRRAOIEREREE=F APP JECHIEIRIRE:

153K,
SMBRZTE, BHXPMEERERS Facebook FENE=HFK
FEIRAISING,

TE®RE WS, aJLUSHHEZ Apple [2FAFTELLS, META
(Facebook) W NIBIERIREIZZ,

META B 7T —EHNKTIE, tbalfE WSI & &, ER

Apple tESmF/ N EERFE,

WIFEEE SRR, (UXN—KFVmERFARERM, FIEEEEK

ESL BRI NS0 17

NER=., iPhone EXEH. HAZAXAEZRIMDEZIEEZM,

Morgan Stanley SE4JH9—DUERF, LA AT&T 16, & 64% 1

FFi%EE T iPhone,

#WSJ
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Change in Meta Platforms ad
revenue from a year earlier

Apple implements stricter data-privacy
controls for iPhones and iPads.

2020 21 22

Source: the company
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EMITLL: OTT A3 vs. (T2

e OTT RIS BBEMEFESFAEN., REAKXEE
#YWEPM5 oTT M¥ZE, KBRS BEREE T,

AmEREN DESEEEYR?

BIER Netflix ZEE2ER(UEEMIHAY ARPU  (Standard Plan)
AR A2 2B AU MR AONI L B o L.

EEARMSERBEMNEREAILX, Netflix OEMNRE 15~24%; 74
KUt Xox <z, Netflix EfMAE T ZREBUAY 50% £4,

KERHX AR ZFWL IR EwSS, sE Netflix BirHFEs
EMFFFRIAL, BEMEHRET, YHEAMAITZEE,

Comparing Netflix standard plan price with local pay TV price

mmmm Netflix Standard Plan Price (LHS) Netflix Price as % of PayTVARPU (RHS)

S18 400%
516 365% 350%
3029
$14 ° 5 300%
$12 285%
250%
$10 o/
w 215% 200%
160”" 164% 150%
36 ) 1349
s4 85% P 1099 93% 100%
$2 . X 55% o % 50%
4 ) 24%
S0 0%
@ o} £ ® = © 3 S ] 2 c = £ b £ R} c
= s w 2 a =5 = ] a v = = o
(7] = = hel = = ol & L]
© = s £ £ ]
E : :
c
=1
LatAm Western Europe Eastern Europe | Developed APAC South East Asia India Subcontinent UCAN

Source: SNL Kagan, Company Website, Barclays Research

#Barclays
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R [E X Fu e 2210 B B E PR EE )

a0tk Z2FFNEH T —KE / B~ 7 RERIRINE AR S RIERRML
#59ZAKB =EE,

LL 2021 841, MFMrie (MEINKETAA) B 20%
HIRREBINIRESS, VC B 30% REBBINEASS,

2T RIKEN R, ExIRRENSSHEBIT 45%.

=
Outsider perspective

Britain, venture-capital deals involving
overseas investors, by stage, %

50
Growth
(substantial revenue) 40
Venture
(rapid sales growth) 30
All stages
S L . 20
10
Seed (pre-revenue)
0

] ] I 1 1 1

I J I 1 1
201112 13 14 15 16 17 18 19 20 21

Source: British Business Bank analysis of Beauhurst data

#The Economist
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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
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T E 5G #MiRttE (R5G)

R5G B&E 56. mitHE. BIEFHEFTRAITILER
S58ANLT, BOFHE56 RABITILMALAEIR

. >
il

R5G 24M1iRENARSS KaaS (Knowledge as a Service) 32
SHESESERE, ERTUAPREE PESCH
WiFie) f IZPEMIRE] FHIRmRRS.

m
EM: robin5G.com -__‘;;a'.-"""‘ ‘
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