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LIXiIzEr CAPEX #Z N 2021-2025

ATiaR 2020 F2IREBEIZEREHI CAPEX 1% 2,954 12w, HF L
#QG26V3 ZME)y 1,528 123=7T, BN (BF%) M489 1,426 {Z=TT.

IDC fiuit 2023 F2— 1"~ (3,144 1Z£5T) . BERE=EE(D
¥ FtE) 2025 5 CAPEX J9 3,051 {22 7T.

SRIE, BEEEmINRAM S A EETTeE, BEaafl
., ERFoIHETER, FERIRI TSR EEIMEME,

2020-2025 Capex ($B) with Growth (%)

($B) (%)
35y - Total: Total: - 3.5
295.4 3084 | 3.0
300 L 25
250 - - 2.0
. . . F 1.5
200 - F 1.0
150 - - 05
F 0.0
100 - F -0.5
50 4 - -1.0
F -1.5
o —/——77» —/—————————————— 2.0
2021 2022 2023 2024 2025
m Wireless  Wireline =—Total growth (%)
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ik MNEBKEARE, 4G 2RI, WFEEmms, HERREE
#KZ9H3S Iz (TSR, Total Shareholder Returns) FA4FE&,

Mckinsey tARFINIZERE. ABLEBMAE. ICT RS
YEE\F)7E 2010 - 2020 +4H9 TSR &I,

REEENASHEIRE A0S, ARSI TSR EHKE
NEJR ICT ARSSEIERA U,

EERWER, EEIZEBEEXT TSR &Y.

Despite making huge capital investments to enable 3G and 4G technology,
operators have created less and less value in the last decade

Index =100, Dec, 2010-Dec, 2020, (Local currency)

Avg. TSR trend for telcos and other industry players’ Median TSR CAGR %’
1400 | — OTT/hyperscalers Last 10 yrs Last 5 yrs Last 3 yrs
— InfraCo
1200 | o7 34%
Telco US
1000 0,
Telco LATAM 2
800 Telco EU
Telco ME
600
400
200 -5% 1%
2010 M

Analysis includes TSR (2010-2020 if not other rwise in dicated) of the following companies: Telco US: AT&T, Verizon, T-Mobile (20 13- zOQD\ Europe: Deutsche
Telekom, Telefol , BT Group, Orange, Vo , TIM, Telenor, Vivendi; LAT, ~a Movil, TEF Brazil; ME: Qoredoo, STC, Etisalat, EITC, Zain, Bezeq,
Omantel, Turkish Telecom, Turkcell; OTT/Hyg dlers‘ Facebook (2012-2020 ople, /\ mazon, Netflix, Alphabet, Tencent, Micr (J‘?(JT InfraCo: Crown Castle,
American Tower, SBA, Cellnex (2015-20 ;m Chc‘m Ltd (2011-2020), ICT: Accenture, Cﬂquz'\m Capgemini

Source: McKinsey analysis, Ca ph\()
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1524R1T Credit Suisse Fiit 2023 FizERWAFHE 10% Kk

B8, KEWA, 827 2030 &L 16.3% RIS,
MEBEEEHNERARZ FE2REARL, 16.3% B StLIXHER
BEmBAFERITEMINELEZ—,

Figure 6: Carrier cloud revenue to account for double-digit %

of Chinese telcos’ service revenues by 2023E

18.0% a0
16.0% 15.0% 15:6% TGB% 1bf/0
e 14.4% — [
o 13.4%
14.0% 193%

12.0% 10.7% [

10.0%
8.0%

7.4%

6.0% 4.7%

4.0%
2.0%
0.0%

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

Source: Company data, Credit Suisse estimates

#Credit Suisse
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#JR86HP FEMms, N EmANEESER,

B{Rm=, Top 3 BBEIES BN @ i SESFAEE mies s
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SEEN

Telco operators cite corporate culture as the primary obstacle to succeeding in
new business initiatives.

Key challenges faced by telcos in new businesses, % of respondents selecting category as a challenge

B Corporate-culture category

New business trapped in corporate processes

72

Pressure to see short-term results
vs allowing long-term growth

w

[0}
[e)]
B~

Senior-management buy-in

w
i e

Budget or funding process not agile

Inability to attract right talent

30

Business market too small to scale

26

Reliance on corporate talent

.
[e9)

Board of directors buy-in

Inability to achieve inorganically
(eg, via partnerships, M&A)

—
D

Not enough capital to fund

=

Limited “unfair advantages”

0

100

Source: McKinsey survey of 50 telco chief experience officers on new business builds, 2021

#Mckinsey 20
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e ERRIERT, BEHBEAENEINEMERSS, KRGS
HIEEZ,

£ IDC 2022 2Bk =itE LIRS EANTFELS, Accenture EY
BTrmelNE, EBHEENE PwC. JUIEEEE
Tice=E, TEFE, bW EDHFHIEETRIFEN 2B £
FESKIER], Accenture s —EFEAIEEAM NIAE] 616 {23=7T,
BT 22%, LSS,

IDC MarketScape Worldwide Cloud Professicnal Services, 2022

Accenture

PwC
HCL
Capgemini

oxc® o EY

Kyndryl — @
Infosys ® McKinsey
TCS

Hitachi Vantara —* HPE g
Dell —#
 Ci o Deloitte,
* Wipra
Tech Mahindra

€ NTT DATA

Capabilities

Strategies
Source: IDC, 2022

#IDC
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2021 £k LTE ] 5G EMNEAMILIEAIHIHZTEE 18 {23ETT
A, SFENRNYEE, FEAXNFEWUNmS, 1HX<a9
HAR, BN AR—E TR,

PEETEE M ARRIHE, AN RESRL N IMNEEKAEFH
YT Emigm Rk nEEEZH LTE 71 56 T MER,
IDC ‘ZEAEFRITEI 2021-2026 S22 EK LTE 1 5G 1\ ERE
IR FER I B RIS 35.7% HIE SR, FutEl 2026
FEAMIHZEAIA 82 {2ETT,

2021-2026 Spending ($M) with Growth (%)
($M) (%)

Total:
9,000 - 82739 ~ 100

#IDC
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Verizon #2&hM &% CAPEX 2023

AMia Inside Towers HHfI5RE7R, KENZSHE Verizon TEE5IMLSHY
#NAWZRF CAPEX 7 2022 X3 mm s (170 123=7t) , 2023 &
SANBESE (125 12ZE7T) .

FTEEEZEN 56 MLE7E C-band (3.7 - 3.98GHz) $RAYER
ZFF4H, Verizon 1Ay C-band BIMZEERE, oJsR¢MNELZ R 5G
R Z AL 2 BRI ER,

7. BAU B Business As Usual,

Verizon Wireless CapEx, 2019-2023e

$18.0 $17.0
—
— $16.0 $14.8 ~ -
S $14.0
= $12.0 \$12-5
S $12.0 _ ——
@ $12.7 —
= $10.0 $9.4 $12.0 $11.5 —
o $10.5
T $8.0 $9.4
b $5.5
‘g $6.0
E 24.0 $21_ — ~ e $20
2.0 ~ie
$- —
2019 2020 2021 2022e 2023e
«==BAU Wireless CapEx ==C-Band CapEx e==Total Wireless CapEx
© 2022 Inside Towers Source: Verizon; our estimates

#Inside Towers
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KHnth MYEISRE IoT Analytics 18N E), EXHEMHIHIIESYIELN

#NM1IBW BB ENHIT 7 —Ee TN,

mZEFESHE, Top 5 MG SR 72% A9iAnEL, Quectel
(BimiBi=s) LI40% hEnavaEgE—

BEEXTHEEFFERS), EEEMmEYENEEEELL

12% YD EERIEE A,

Cellular loT Modules in China: Market Share 2010—26
0% 10% 20% 30% 40%

China Mobile il e

Sunsea AIoT-
. 2026

M 7rket Share Top 5 Compames ?2%

5 companies' sh: cellular loT module

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

Forecasted data

#IoT Analytics
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tRHE OMDIA ZFATERIAR
A SSANRGIAZ] 2620 1237T
1400 1237t (CAGR -0.3%) ,

Online video, ‘
539bn. The overall \
market is growing \,“(.)
faster (9%), but

telco share is half Total $38bn,

/ that of pay TV although good
growth
($179bn, 3% CAGR) potential
Pay TV,
$140bn, but
five-year CAGR
is now -0.3%

= Fixed broadband = Pay TV

= Digital music Online gaming

#OMDIA

%Fiﬁi%%ﬂﬁiiqﬁ)\ﬁﬁitlﬁz—
HIRAN, IEEBRSEShEhENETER, REEZHR

Global telco digital home service revenue by segment, 2026

PEERREDIHEH T

, ¥ 2026 FEzERHIEES
(CAGR +3%)
OTT #4% 390 1237t
+9%) | Xk / B / SEREBIAEI 380 {23=TT.

, fSZREEN

(CAGR

Fixed broadband,
5262bn and five-
year CAGR of 3%.
ARPUs in some
countries increasing
for first time in
many years

= Online video

= Smart home services
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AMRER IR NEREH TENEN RERERNREEHENTDIE,
#68BQHE 4M: 100Mbps Z/D4k, 500Mbps Z/D4%,

— P HINHY, SRFEEANNBFE SRI2AZ LG 20%,
NRiEIT QoE (Quality of Experience) HIEMIER,, SRR
BARSHIHTIEFHAII0EE, thil: SREFIRS. 2£F Wi-Fi.
=5l QoS {RIE. HbiEE WS, OMDIA INNEERIEE
FEEBIRFEI 40~50%,

Pure speed-based tiering QoE-based tiering

i
1
I
i
1
1
i
1
Typically, 20% 1 Increase premium
i
customer i customer base to
base . around 40-50%

1
1
1
1

High : — - designed to

Speﬂd ! = — improve the

Low Medium speed H Low el : o v:: rall service
peed H i speed h '
d I | Premium support | experience
l-F1 rout : AR beyond just
T : AT TSR greater speed

1
1

‘ #OMDIA
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% OF TOTAL BROADBAND NETADDS

51.8%

T-Mobile FWA

26.5%

Verizon FWA

21.7%

Total Non-FWA

fRIE T-Mobile IHTEIEUEE, 202104 - 2022Q3 HAjE), ZE%x
FEEETs P —ILsE 328 5,

Hrh, T-Mobile 89 FWA (BEL&iEN, TE2
51.8%, Verizon {5 FWA HIET 26.5%,

YeeF, [TEEBHMFHERTAR AR T 21.7% AUFEBHEL

5G) HIET

Q4 2021-Q3 2022
TOTAL BROADBAND NET ADDS

3.5M

M
25M | 1.7M

T-MOBILE FWA

M - 3.28M

1.5M | Total Broadband
870K Net Adds

™ VERIZON FWA

500K |- 713K
ol TOTAL NON-FWA

Sources: T-Mobile, OpenVault, Leichtman Research

#T-Mobile
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4G # 5G CPE £

mAY R ER LR
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#74C35N

GSMA H9—IRHZIIIEL Y, 4G #0 5G CPE KimAIFIIMEEs (L,
2020 £, 4G CPE A998 100 =55, 5G CPE AIFEHM

2 300 EjThd L,

it 2025 5 5G CPE RYNTRISANE REEE) 50 S50l 4G #5°F,

Figure 11: 4G and 5G FWA CPE pricing evolution

$300 5G CPE average price
$250
$200
$150

$100 4G CPE average price

$50

$0
2020 2021 2022 2023 2024 2025 2026

Source: GSMA Intelligence based on industry sources
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2027

28



WA, EEFERR

MIeer s NELBIRTEL 2026

HRLR
#4LP3AM

FRBEIERTPESALAIZNFEN, BNMMIXKEFEERAZS,
WX BFE 90% AUsIER

SEINE] 2026 F, BUNRIEEETHE 53.8% 2yt Et®,
IRESEE S0l w3 5w ST

.
A\

Exhibit 9: APAC is leading in fibre rollout (expected to be 92.5% by
2026), with significant expected improvements in Europe, whilst the
US lags behind

% of fibre lines as part of total fixed broadband lines

100% 02 5%

0,

- 90% 90.7%
&
o 80%
3
£ 70%
g 0% 53.8%
e
& 50%
o
2 40%
£
o 30% 26.1% 26.0%
=}
5 20% 14.0%

0%

Europe* us APAC

m2021 1 2026E

*Europe fibre penetration measured as % of European FFTH/B household penetration.

Source: Prysmian, FFTH

#Goldman Sachs
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ABI Research Xt¢Ik 5G MLEYHIRSWNARFLN 2028

FMRLR
#LYVEGZ

WET RSS2 56 MWE— 1M EENSFIRSS. BUE 56 RS
EREAYE—5FEUERE, 5% QoS RIERIEINEE.
4% 5G t LA =S8, ABI Research fif 7 =FPiRZliE

S, &IRTEIT 2028 FEIKWAZTEN 120~130 123E7T, &
AEHETT 2028 FEHIRASIEBY 350 {25TT,

5G Network Slicing by Different Forecast Types
World Markets: 2022 to 2028
US$ Billions

40

35 B Conservative Forecast

mNeutral Forecast
30

B Aggressive Forecast

25

20

15

10

5

2022 2023 2024 2025 2026 2027 2028

#ABI Research
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EIkEH 56 AP HASEZRTUN 2030
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#FOVINT

GSMA Fi+Zl 2030 F££Ek 5G FFSIEXRN 54%, FAFEE!
KX 5112, Hab , =R EERRS, £ 90% A,

I ’J‘I‘IAJI%T\WI%%Ejt FHHRE 57%, TE. B, FE
BEARIAM X AT AZEILSE

5G adoption, 2030

North America || N [N NN o1 424m
Europe | ::°- 639m

Latin America _ 58% 484m
Asia Pacific | NEGzN@ 57 2.9bn

world [N 5+ 5.1bn

cs N <% 195m

veNA [T 47 394m
Sub-Saharan Africa - 15% 202m

Data correct to 30 June 2022. For updates, see gsmaintelligence.com
Source: GSMA Intelligence

#GSMA
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5G AL SHIFEXT b —Fh BB A #h

FMRLR
#CZBDG7

pIEIR B EEILERIIE &8 In-Code Consulting, E
AT — 56 AR SHIFEDR,

NAERISIRRD B © BiE®, @ =ik, @ FWA
(BlEXLEAN) |, @ FBKW, © 5& IoT, ® IrM,

B, WOHEMNIERE, MARKABE. tkal: 5G 2B hil
PITEWANRY 5 EE RO A TFFE S B,

Figure 7: 5G multi-service platform economics

Enterprise

IoT

New differentiated
services drive

up margins
Cloud gaming
Mobile broadband
Total cost of ownership Total margins Total service revenues

#Ericsson
32



£k 2G A 3G AR rRAEE  (2022-2030)

FMRLR
#SWLEN?7

GSM {EJy 2G BIURIRRERIBERAR, 22 Em Tl 30
F. #EE) 2022 F, EAAIE T 2K 11% iIREFEE. 36
B AEI T 2IKFEFERZR 18%.

2G + 3G ZHIAZET 29% (2022 &) , GSMA FuitZE!) 2030
FHERWGEE 12%,

Percentage of total connections

1%
8%
7%
5%
2G 4%
4% s
0
0,

I I I i -

2022 2023 2024 2025 2026 2027 2028 2029 2030

17%

15% 4o
°14%
13%
12% L,
Y 10%
3G

2022 2023 2024 2025 2026 2027 2028 2029 2030
#GSMA
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R ToT M4 AR &S ERE R

FIRLR
#3JTQA5L

PPER B — TMREEZAVEEE,

1210 E RS MWERAREREERES
M, ERATLIEIIEN IoT,

IoT Analytics BB BRI T —1NA9N, EMWERFIERIES
HA, AR T T — P AE DL,
ROZUGX D AR GBS, MNREBLES BRI =EKANE,

tean: BIRIEREALIERX,

B THY, EBYIREFEER.

loT Connectivity Landscape

BREDBAZN IMbps XX 5

e High Data Rate (> 1Mbps) o
caEm m. > T
- uMls Ite o
Short-Range (< 1 Km) 9 B|UetOOth'5 Long-Range (> 1 Km)
Bluetooth B0 upter LTE-1J} =
o g «ulll ¥ @ NB-1oT
WirelessHART : —3 GSm: o
m @ zigbee "\Miw{\j M:Bus WIREPAS M RPMA LgRa'
NFC @ @ffm:e:m =y w FQC S
@ Tywave = Y sigfox
e Low-Data Rate (< 1Mbps) o

#IoT Analytics
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SIKES IoT WMEiERNDE 2010-2026
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#J28PLT

2010 &F, 2IXRBEFKEREMNESARBETYER (IoT) © 2G
LiET 57%, 3G HIET 43%,

=81, BENERTYENSATINE 72D+, EEkas
EMERNRIN SR T ERIA R, THERESREFIIRAIE
MRIZT, YPEANBELRIER 7 Ao g ZET,

BifEl= IoT Analytics 7 2022 & 9 BRIUSEFFUN, ELeEifh
AHRIHIZNE. 5EE, BB EETELEM, 71
R BAMURENHFHITIB.

Cellular 1oT Modules: Technology Share 2010—26

oT technology share (in %) of Global cellular loT module shipments

Forecasted data

‘ yX) NB-loT

B«
15%81¢
=, LTE-Cat1 bis
LTE-Catl
LTE-M

B B ——QJ) 6

5GRC

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 202636
elcome republishing of images but ask for source citation with a link to the original post and . Note: DM = Dual Mode, RC = Red Cap.

Source: loT Analytics R

eeeeee h 2022, We w

nd company website.
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SpaceX fEF Swarm BY47BX M= Ga
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#HNJCWA

SpaceX F 2021 F2&AUWMEHRY Swarm (#Ef) YIBERIRERIETE
G EYPR = SR iR

NEERZENERENEEH 6 = (81 IoT &EE) | K&
HETEEEIZEZAR ARPU H’J—I—éj\Z—o

MEEBXEESE Y Mm: FFALTEE (Swarm Eval Kit) 499
=70, Modem 99 =77, &roBixRes 119 =T,

SWARM M138 MODEM

$99:69 $89.00 until January 31,2023

Designed to be embedded into
any loT device.

SWARM EVAL KIT

$499:69 $449.00 until January 31, 2023

Out-of-the-box kit for messaging and
loT product development.

#SpaceX




BiEizEnYEa B BsiiinE

p— BESEBNHREBANIIERE, BM H—TTih, 2
#DX4QBK BIEREANTE. (1) FIRETIEE (20~30%) ; (2)
IT 2 (40~50%) ; (3) LHAMEE (20~30%) .

=% Al IS TENERERR, TESEEaEN,
BUESTERE (EEETE) .

Exact costs with intelligent back-office automation

Knowledge vault
~20-30% of processes

Intelligence

Legacy middle

~40-50% of processes
Augmentation
ollaboration Clerical long tail
~20-30% of processes
Automation
I I Robotic automation

Knowledge work Enterprise IT

Business process value

Specialized Generalized

Degree of specialization

#IBM
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PEEEROEESHESABE AL 2025
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#3J2YPR

HIEFOR—INEEEAR, EHNFEFIIAR, FEEYESO

FEE AU HBELSSRLAZEFETT, Tt 2025 FRKIKE!

4.05%.

2014-2025 S T oo F g FiEg (£
12 kw - B, %)

m— e E (fZKW - h) it F L F (AZKW - h
— P SRR E S (%)
120000

. 5%
. 0%
. 5%
. 0%
. 5%
. 0%
. 5%
. 0%
. 5%
. 0%

100000 } s |
80000 |
60000 |}
40000 F

20000 F

1 1 i i 1 1
= (=) —_ —_ ro (=] (F8) (5] =N =

0

Y L2
S
W AR

6 A B .0 NN & &
S I T AN A R R
T AT T AR AR A QW SV

RAFRM: FEHRIE T B HRRFLIRE, B RTIEFFE

#IRONE S
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SRR OMBENS TR "B TIE"

HRLR
#N8AFVJ

TR R R, 28Ry "BTIE" IERIR WS EAIE, MHEW
A#TA&ZEL PSS EIRHRA, R—IEET], 58
—aRvagiE EENEIL .
Eﬁﬂﬂﬁmﬁﬁmfﬁﬁﬁoﬁﬁlmwlﬁ%iE)Mﬁ*
SAEIKERMRENMEIETORITEETT, BEm TR
£, BIRMNERFIEIET ORI SARFTEIREIVRTE.

NXNBEE, HFEFMELRFOIMREF T

Exhibit 6: However, data centres and network efficiency
improvements have limited overall energy demand growth, even
with the rapid surge in internet traffic

Global trends in internet traffic, data centre workloads and data centre
energy use, 2010-2019

14
12

10

1*

8

8

Index 2010

4
2

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

—&—Internet traffic Data centre workloads Data centre energy use

Indexed to 2010: Shows 2010 internet traffic, data centre workloads and energy usage as 1.

#IEA, Goldman Sachs 9
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#P4SV28

=2 2G BILHY Killer Application, 2[5 T #EahEEAMN—EE
e, BEEAs, BRZESNmAIE, BESE OTT
App RBfRE, —EBANEE.

fEE SRR SHIER, SRIRFMMAL. RXIZ~H9ER,
B2C BB EHIAIXEEEEMEK,

S, BIURGEHREEBEE—E AL,

B6 AEBHEERETHR

20000
18000
16000
14000
12000
10000
8000
6000
4000
2000

2004 2005 2006 2007 2008 2009 2010 20112012 2013 2014 2015 2016 2017 2018 2019 2020 2021

_'f:.i--rh&dkl.aj]_‘_"?‘-_—‘i_ f{_% E‘Eﬁé} _l—‘]}t{ l% J’\ﬂ +$d§1‘l

# TS0, Bl
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W1 B R T (E 2030

. STL Partners Z8ATEH 7 &Hf—hRAVNLSHTEHZIN. H
#VZ46C3 INAE) 2030 FURSIHTEERNTHHIEIRHIHZERI5K 5,000
{CZETT,

MR FEAS/AE, STL Partners W'GAI{TM 5 'THBEX
N BEmELB T SMARE © FTATDA, @
Mainframe 5 XARIILCI, @ AR 5k, @ SEBIFMIME
#iP, © HreTE.

Total edge computing addressable revenue by value chain component
globally, 2020 - 2030

600
Integration and support

500
B Edge infrastructure

W Application
400
Connectivity
B Hardware
300
| I

1
-!llllllll

0 — -—
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

USS Billions

=]
S

o
S

#STL Partners
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FIRLR
#C93DRG

SR TE i A R E AR SRS XS BEAE T K2 AN ERY, mE
— W RE— KA ERERYRER R BEHRERIZE,

feqingdl, EFTIEEIRE, FREKX, RERTERIZEA,
FIFE AL #3%K, SCHESAOMEREFUUFIEEZE, HHMmAZIEH
TR ZRIREREIE .

Figure 12: Al-driven network shutdown solutions can help to synchronise net capacity to
the instantaneous traffic load

Preset or manual capacity optimisation Reactive, Al-driven power saving

A A
o L
© (]
o o
o o
— (=
00:00 12:00 24:00 00:00 12:00 24:00
Time Time
— Network traffic load Capacity/power consumption

Source: GSMA Intelligence, expert interviews

#GSMA
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W&t B RSB E A (G BEAEZRFNZE 5

FMRLR
#CINXF8

VST E LIRSV, BEFERETEH 56 APIRIXEER
Rigtk, MTBEsERFRR, BEFITEEEREBRKENRK
ENESER

MERBEZEMERR, ERE— MRS ERAASRITTEIESR,
NEICE, TERETNENLSITENAIES T REEEF,
BifF I BERIBSTESL,

FRHF|THERROEBBA (K7T/vCPUET)
BEEAARY W HfthREsxy wh W RtEEEH

$0.06

$0.05

$0.04

]
- ee———

$0.03 — ]

$0.01 — | ] ] —

$0.00

e EREM CSPRI%A% {RE T REHBICSPRILE
18158 L

#XX
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HitnZE= H
(FFE)
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#WLZGU8

EFHARIYIEANE = A M2M 1X-M3], FHE Machine-to-
Machine, JEE=ITENRIGIARALE, ESLR/DEVIELN
MBEMNRE— MR B398 T,

IoT Analytics ZIBNAAN T —MsEIIN=EEEH, B Xk

EIARTUL IoT IIBERXS 0,

EEEERIGE (K. WX, AttEfgRs) | asEkt
(MM EEsR,. MPEESES. 11X Brokers) , ;2 FEEMNAR
(RS, #UEE. BIKMTWNA)

YIBLIE(=NLE (Eban: 5G. NB-IoT) 24isEFIhEEER

EREIR,

MIXKEMERILIEER, YN ER R "NEEE", MmeE—

BB RSN AR ELSLI],

D}fl:l

B

Examples: h Examples: )
Smart Operations Connected Products
Databases * Predictive * Over-the-air
Layer1 maintenance firmware/software
Applications solution updates
o * Remote monitoring || * Monitoring of
= and control usage
I Northbound protocols
* PTCKepware * Tuya
Brokers 1oT Platforms * Siemens * Twilio
M.I(.’a;erz Mindsphere * PTCKepware
1 eware . i . Sj
Protocol converters Hive MQ Siemens
* Mosquitto Mindsphere
I Southbound protocols * HiveMQ
Con’ R * Assetsinown * Connected cars
Layer 3 (e. factory/warehouse || * Smart sensors
Devices 8

#IoT Analytics 45
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KRS58 Cisco U5, 2021 F2EEIEHO~4RIRE
=al

(1) HRPONNREER SET 71.5%;

(2) HEFROZEIREAIET 13.6%;

(3) EIFRZLRPHEREREFOIRER S 14.9%.

B, HIEF ORI RENRLAIRELAFAELE, =ItBER
B T imEr- e ERnIEa,

A22: 2021 FLREEFOAETEYN ST

Data Center Within Data Center
to user 71.5%

Data Center
to
Data Center
13.6%

Total East-West traffic will be 85%

(Rack-local trafic would add another slice
twice the size of *Within Data Center”)

#Cisco, RRF5
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FMRLR
#T1JY5N

—ieRiR, MRREZBEEETNWE, FIh=BRoiE=EN
%, BEE 5G WRAERXRMETT, BRI TEINERES
A LUMCERERIEIEMNZS,

AREGST, BRETURER, RESHXAY 56 FWA (ElE
T&EN) [EEEISERIBE,

BEIRABE, BMNEFIEREMNERIMEREERITERARY, Lk
EREAA, H 2022 F5EERE/NTRURET, BoIMNEZ/N
BT 1Tbps, MEEMLE /IS 25Tbps,

[EERRIER 25 (5, BRRIE A UREEREV?

Mobile Traffic
(Tbps in the busiest hour)

Fixed Broadband Traffic
(Tbps in the busiest hour)

i

FY20 FY21 EY22

1 Terabits per second
2Total traffic peak = Broadband + Ethernet + Mobile 4 7




il ==mE (Desktop-as-a-Service) REARBELR

IRIRRY A

S=XTEE

FMRLR
#LZ5EM2

=M (Desktop-as-a-Service) @UEFLEEIARIES, EF=
T ERHABEINEmRSS, BRI AREBFIIRER S,

BFR#E. fSENAEFSEEESETEIRET O —30E
m/ﬁ/’@o

Gartner $ I REAR _FESE=EZEANTICESM T 5t
Microsoft, Citrix, VMare, AWS /£ Top 4 A%,

Hrh Microsoft E’Jig{’\* —BRFEASLLLE, MS-
Windows # MS-Office AZ2/FEZRY ......

Social Media Conversation Vendors Related to DaaS From 2Q18 to 1Q21
W Microsoft [l Citrix W VMware AWS Others

100%
10.6% 8.9% 9.6% 9.4% 10.4% 9.1%

7.0% 6.3% 6.4%
1B.9% 457% gex 37% 3.3%

5.4%

208 3Q18 4018 Qe 2019 3Q19  4Q19  1Q20 2Q20  3Q20  4Q20 QA
n = 32,019 (2018); 50,880 (2019); 61,500 (2020); 15,881 (1Q21)

Source: Gartner
Note: Total does not equal 100% due to rounding

#Gartner 48
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iPhone EXENIIMNMEFE=Z=R - H17{0E0HXE 50%

FMRLR
#H8UL2Y

iPhone FIMEIEXI R Sin, EERSEZFMEXAHIHEE
BIRMY, EREISHAIALY GDP FIEZEE XL HANE.

{B iPhone fEEMHIZRYMEURILRSKAY, #RYE Counterpoint
RIEdE, REBMNEEXIEFRMEE, iPhone £ 2022 5
FHFJLFILET 50% RIIAHER,

iPhone MYZHEBRHRI—RMEWAN, &8 iPhone REET
E, HBRKIIMRZIFEILAFE iCloud =fFfE. AppStore
N TNEANAEEE, SERNEFNE EFE2E,

B—EBL{FAY iPhone B2 —MFELEINBRAIRE.,

iPhone ‘active installed base’ now a majority of US smartphones

Installed base* share (%)

50

45

40

2018 2019 2020 2021 2022

* Smart and feature phones
Source: Counterpoint Research US Phone Installed Base Tracker, June 2022
©FT

#Counterpoint Financial Times 50



HEEMATMEBEEESREWEE ZBE 25N
oAl RS

P Mcksiney £TXIRUIEZREERE R, 56% ZFRFExR, Mi1&
#VPT7DQ M EIzE A B IERELIYMIIRSS .,
ERPEIEEBEIEERK. NELTe, REZESEXINTME,
HRXESR., B xENEIRSHEXAN Mm@,

HEE MO TREEzERNRREE: O WFRS0FN, @ 8
—WSEACRYERIE, 1 G EEBREFEIMERIR,

Customers are interested in buying services other than connectivity from their
telco providers.

Customer interest in acquiring adjacent products from telco provider, % of respondents’

Phone insurance 24

Cloud, ID, and
phone security

23

Home alarm

—
53

i

Electricity and gas

o

Home insurance

E-mobility

@

Financial services

@

@

E-healthcare

Survey respondents were European telco custome
Source: McKinsey Telecom Adiacenc

rs F'mc . Germany, Italy, Spain, and UK; n = 3,362.
onsumer Survey, May 2020

#Mckinsey

51



B EEEE LR E AR ER

— GSMA ZETEIEH, E4iss BP S BnERhERT
#8GEFES BARLRINERS, 5 50% NRIECENEEERARLR
22
7T

MIERZ ESET R9—15=E1 T, ERPIPEERNE, SWUAE
EUEREH T —RIIRITIE,

Figure 3: Number of subscribers with bunded security

Do you already have, or would you be interested
o in adding digital security services to your mobile
12% 15% subscription/contract if it was available?

B Ves already have with my mobile phone
subscription/contract

B es, would be interested in adding to my
mobile phone subscription/contract

38% 35%

B No, not interested in adding to my mobile
phone subscription/contract

B Don't know

“Source: “Consumers in Focus Survey 2021", GSMA Intelligence

#XX
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Figure 2: ESET NetProtect detects malicious websites and thereby protects users

ESET NETPROTECT FILTERS

USER
BROWSES

WEBSITES RESULT

4 Safe website was allowed.

Malware website

/Blacklist
Phishing website |
@ UNSAFE Urrwanted Content website
1

WEBSITE

Wey Content Filker

1+ COASK and Custamer Whitelist / Blacklst

'55;;‘.
"*._) ¢ Unsafe website was blocked.

Business
Review
F 556G E e

#GSMA, ESET
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YouGov JHZEZE A : BAPRAEERSFIFEN, FEEF
AN EPSN

e SEREREFIIERSD (RBKR) FEE—KRIVET, BF
#TLAYOU YouGov 7£ 2022 F4H3T2Ek 18 NMEFEUEE A X AT
(BHhEAMFIEE) |, 42% AT SRR E LEiF .
Elsg REMEEIREE fRENEIIET, HESE—AYE "My cell

phone does everything I need, I don’t need an upgrade”,
BT BRIRSFIFIFA =0, A Bes 1SR PHEE KK
[ =

"Too expensive / unnecessary additional cost to switch/",
ZFOEHER TR AN, AANHSDSIBAEE,
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Main reasons for sticking with current cell phone by age

My cell phone does everything | need, | don't
need an upgrade

I am familiar with the brand | currently use
| trust the brand | currently use
It's a reliable brand

Too expensive/unnecessary additional cost
to switch/upgrade

Helps with sustainability and the
environment if | keep my phone

My current cell phone is great, and I'd
happily keep it and switch to a new network
provider

Convenient/l don’t have the time to shop
around for alternatives

Good financial package/contract

Good customer service

I am concerned about losing data/changing
my number if | switch to another brand

Superior to other brands
Easy access to bG

Few new features or innovations
available elsewhere

Global total

53%

36%

34%

34%

20%

21%

19%

16%

15%

13%

12%

1%

10%

6%

1824

45%

32%

29%

28%

31%

1%

23%

20%

12%

12%

7%

12%

13%

10%

18-24

45%

28%

29%

28%

30%

1%

23%

17%

13%

1%

12%

12%

12%

9%

3544

45%

32%

30%

30%

28%

20%

19%

15%

14%

13%

12%

1%

10%

1%

4554

49%

31%

30%

31%

28%

19%

18%

13%

12%

12%

10%

1%

9%

5%

55+

65%

44%

41%

40%

29%

22%

17%

16%

18%

14%

%

9%

8%

3%

Q: Why are you likely to stick with your current cell phone?
Base: Thase planning on sticking with their current cell phone

#YouGov
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#9C4F8Z

MG 2017~2021 F, SEEERE RS LREERE .
M 2017 FEH9 3.8 {ZEMEFE 2021 FFHY 11.3 {258, E4618K
%= 31.7%,

B, G5 SHESTINT, TURRAEEAEK
%09 10.5%, 5 2026 LT EIA 18,6 (ZABOMF ISR,

01 5. 14

18.6

18 4
16
14
12

10 1

4 A 3.8

0.1
0.1
04 0.1
, 0.5 %01

2017
HRA R F

-~
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FREHEKE

2017-2021 2021-2026E

&3t 31.7% 10.5%

Bl e e 27.2% 5.6%
| B X 17 9% 5 5%
| B Sd 30 6% 17.9%
RS 32.1% 9.7%
%“ﬁ‘éfi?%‘ﬁ EX 36.9% 19.5%
FreaRiei2ilE  406% 1.7%

L E§3 [Eﬁu% 23.9% 9.3%
W e H At R iL & 68.0% 9.8%
R ACES 27 0% 14.8%
- 35.2% 12.7%

#1108
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BINMEGHENMWE) TEEFV IR b, (BEGIRE, TEHRE
BReFIR B HEF 2SS RITE AT BRI,

B FIRBEDFANET N TS SBBRE (
WERERESAGIR ) SRR AR = RkIsEER O
BN ReAZRE) TR,

£GoPro. Insta360FMhEEEmoI ~, IBERNFIFEHAR
WEMDIEMImIRIFELHERK, £2021F, £ERFIFEREEAZR
BEHIZIER 2017 &4 164.3 {77t F) 2021 & 273.812
7T, EEFEKE (CAGR) X 13.6%,

Frost & Sullivan Z18A A HITEI 2026 FFE2EKFIFERESMFIR
Emhim=Enlik 522.9 77T,

ARFRERYLBLTETHALE
1270, 2017-2026E

2017-2021 2021-2026E

CAGR 13.6% 13.8%

522.9

273.8

210.5

182.2

164.3 176.2

2017 2018 2019 2020 2021 2022E2023E 2024E 2025E 2026E
#Frost & Sullivan
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M Peloton TTHIR P HEBRET RS “"RER

FMRLR
#E6JGWM

Peloton E2—xBEJ % EEERIALIVBMRIIESRIENS.
TR S G SRR G E—ike, BET 258
FERB RS E,

Peloton —E#M&MA " EEFRAY Netflix”, EEBREAHIE—
FRRTEAK,

fEEItEDREMDEIRG, RERSX—SAVAEITEERE.,

Peloton FITJ = RAVA RIS HARISEE 7k 300 5FHY
NN

MSIREIFES K, Peloton BT\ 2020 FRIS(—IE Nk,

Peloton’s quarterly financial results

Revenue Net profit/loss Connected fitness subscribers
$1.4billion A4QFY2022  $0.2billion AQFY2022  3.0million A4QFY2022
$678.7M -$1.24B 297M

12 0 25

1.0 -0.2
2.0
0.8 -0.4
15
0.6 -0.6
1.0
0.4 -0.8

02 410 05

0 -1.2 0
1 U U
FY2020 21 22 FY2020 21 22 FY2020 21 ‘22

Note: Fiscal year ends June 30 Source: the company

#WSJ
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Twitter BYIEFRBHE Z D LA EITEEERY?

Pew Research Center #lEX Y 2020 &= 5 H%l 2021 & 3 AfY

Twitter B &NGFE1T T A ASERIINE DT,

18~49 SRR &MLF, BTBEERSRL, M+ 50 LA ERY

BRFNXAAE,

50 SR EBARPAMERESTE T Twitter [UEA9—, FrERT
BeEnh¥, B 78% k8 50 £l E AKX,

HRLR
#F7EL9D

Those ages 50 and older produce roughly half of all tweets from U.S. adult Twitter
users - and 78% of all political tweets
Number of tweets from U.S. adult Twitter users produced by those ...

Ages 18-49 Ages 50+
| |
[ l I l
Political Non-political Political
B 500 tweets tweets tweets tweets
jessssssssssssssssss

Source: Survey of U.S. adult Twitter users conducted May 17-31, 2021. Data on respondents’ Twitter accounts collected using the Twitter API.
ncludes all public tweets posted between May 1, 2020, and May 31, 2021. Estimates in graphic represent weighted counts of tweets in each

category.
“Politics on Twitter: One-Third of Tweets From U.S. Adults Are Political”

PEW RESEARCH CENTER

#Pew Research Center
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EEREAREXHTT KB TREINAE

FMRLR
#2R7Z8N

ARG, BENIZEN ZR=P IS NE, B2
REEHE, —BERIFEFNANEE,

#R¥E Financial Times RS, EERNRERELETEA=F
HNRBINE, PMBBEHIEIRIIRAN CIFEERN,

XA OEPIIBERKMNFEERTZERAIZERT, Fail
RNE—RUETHFRS, MARECFEAREHEN, a7
RNAE—REEEENREsE, SET B,

HATAN: HIEFBIIRG S a1, Fa LB REr K
BEAREIEESIRY, BRI, 2 RIRSHIZ ik,
BB e HIBAFa,

Spending on original content

(5, bn)
. 2019 2020 W 2021 W 2022 2023 (B)
—
e 02020202 02020202000we——
—
™

Disney+ |
————

Sy 000000

0 1 2 5 4 5 6

Source: Ampere Analysis 61



Are we getting close to '‘peak TV'?
Number of new fitles announced by streamers

N 2019Q1 2019 Q2 N 2019Q3 N 2019 Q4 BN 2020Q1
2020Q2 Bl 2020Q3 Hl 2020 Q4 El 2021 Q1 El 2021 Q2
2021 Q3 Bl 2021 Q4 N 2022Q1 N 2022 Q2

200

150

100

] i “’
II .a n .i-l lul ;

Amazon Apple Disney+ HBO Max Netflix

Source: Ampere Analysis

#Financial Times
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MEREFNIRY)/R A E H 2 B R EFRIU N AL

HRLR
#YMKANF

—ZR IR EEKBRER, & fﬁiUfi‘t@%ﬂfB . EBANALIRER.
A SRR, tEERBRIREES,

LASGEBERY/RPBRERER, ErFWASKRE T 4 {0R5E, K
E—F L REBIAEERNEE, BEIXErRIEER)ZE

LB NEZRIBFERZIMA,

How does Chelsea make its money?

Annual revenue by source (Emn)

I Broadcasting Commercial Match day

400

200

j-OOI.IIIIIII
o]

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

FINANCIAL TIMES

#Financial Times
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I RIR IR SS BRI AR P & AN

FMRLR
#WXC7M6

Genuine Impact 2% 7—3KE], ER T EFRMHIZIMSEHYRER
ARSI AR PR AR R,

k= Netflix 7t 2021 FZEIERET T SRNUAERE, EH

BIEIGFAP{=IHEKERE, Disney+ 1 Amazon Prime Video

Kk1ERD, (B =43,
Hulu 0 HBO Max #8331&4t, (BIARIFEIZE,
Apple TV BaiFBFPHEX/>, (BB T 4000 RIS,

Subscriber growth for different streaming services

NETFLIX -

200 220,670,000 subscribers

180
160

s (millions)

140

137,700,000 subscribers

120

prime videc
p—

100

er of subscriber

80

HBOMAX —

48,600,000 subscribers

Numb

60

40 , ?
®tv
40,000,000
subscribers

20 45,600,000 subscribers

0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

#Genuine Impact Newsletter
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Netflix RIRIAARS T LREKBIEN

FMRLR
#KSLQD6

Netflix 2IB/MNEFPNRSEARREARRS ~E, BEESTEZRY

EMEAFEEEINER, AT 2RMEAFEXEHZER LR

MEEETE.

YEIRE Nikkei, Netflix fEHARIFIIBRSMIEH 937 BT
(29 46 TTAR™M) , RIESTREFEERIZNA.

Netflix EAERXEAEIESHR, ESAHEHIHIINFISE.

HEREREERPNERIE
Ezx (A¥eDPHER) T AR
Bl == o 1507
= © 1479
#EE (18) 1319
| 4 FIleE) 1296
B =75 o» 1228
B nex a5 1125
WAFIT (10) 1093
| 8 EEED 978

9 [B%(28) agg-q: *%37

HERE (44) 860

11 EEE R 855
EA s on 593
[ 13 [EENC 563
[ 14 BETEEE RS 484
EB mmE 0) 323
16 [EERUD) 214
THA (78) 174

GEOMMRAIAE, BEREHFOMRINEGA IR,
Gt R AC20H IR T RERREUNNITAERR

#Nikkei o5



F[E 020 miZHlR 2025

FMRLR
#4H1PSY

020 (Online to Offline) RIEIEFL FHIESHISFEELK
HES, ILEBRMpZ N miEEHERE, MR LFRY
kb, 020 MSHAEBRINE, BELQRNEEEZENISHHEE,
HRIN XM SSRAIN .
RIEMIREERIBNF, 020 FEARKLFNARIRT 20% LAERY
E5BIK, Tzl 2025 FHipMiE (X545 BRI 6.5 512
TTo

0207 M, +H, 2016-2025%1+

AR T+

CAGR (2016-2020) CAGR (2020-20257 1)
37.4% 20.0%

6,538.8

2,627.8

2,381.8

2016 2017 2018 2019 2020 20257
it
#GREE
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PEAREXWYIRE

A F

FHRR
#4LB3NE

? 56 E e

HFRERIBE(ETE 2022 5 11 BIBEEHRWMEIEE R, TEIBSRE
SERIFEREES, TRSEERR, EWLAERED
iy, SEEEL L TN REH TERNN. . WL
%EO

18 - B3THIANBHEA A NMREBEZ GILAE; 345 NI EAEE
B 5-10% NhBE TR RE O EELITRENMES BT M.
FhEEEE N EYERENRLT

HHFREIRMH 2022-11 VAR
4T m2RE = 4%L

0% — E— IIIIII I O

75%
50%
25%

0%

8 @ 66

18-25% 26-33% 34-41% 42-57% 58% A b
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P =56 R IES

EIFR30: JHIEE TR MM S AL RN FEETTR

HPE mIEAx

53%
I |

66%
61%

54%

45%

HEERT, TRIEES A TR S (RIS SRR fim T &SRS IR
SEERFEEBMIY LS
HEFRERIR(E
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FHRR
#QBT3P8

BCG HARER, FEIEEENZERNEBmhEAIERIAEX
BT XERRETT. B 90% BIZInERE=NEEmE, 8k

44% HIZIHEIN BB MmN S.

NEFRHI7ERE, MEZEBIEBmRIEEOERE

20%, . %I*D%IE’] HtLEE#BIT 40%.

FETERHR 4% BEmERA OILAEEIRRETHE

E3 | PHFEFHERRMEESLIL
HEHALE (%)

50%

48%

BRH xE= Edf +E

EE| e ZE
Si= .
| N

Wil EdgePHEGRE; CCFA (ESBTERETEMA2021) ; BCGAHA,

y
&
E

#BCG
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S M RTE Bl TR SEL

FMRLR
#2YMWFE

5G 2B RARIEIFTN FE 2Rk TIkaiis, BRIl usRIS4H
HESIERR T, EUFEEQDHWEJZE’JU)%.

Y= OMDIA RI9fi5R, LA 2020 F#IEAAI, RB 2% RUFIET
BB TEMEIEE T AN, X 2% S5, X285 8% &
BEE ML,

ait, 1B 0.16% R T WEIERERE TS MWERAR, X
IV ERIFREA, RIIKE, mzw*%gxm,atmz

The breakout of the industrial communications market by technology based on newly
connected nodes, 2020

In 2020, only 2% of all industrial
automation connections were
wireless; just 8% of these were
cellular connections.

Ca ra WLAN
ireless, IS Cellular
2%

\ Other

= Ethernet = Fieldbus = Safety = Camera = WLAN = Cellular u Other

#OMDIA
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5G % MIEFHE LIRS A K T

FMRLR
#RMCDSF

16 5G EMEY, LEREBANZERZEMN IT AxAE, s8a%
(R ATHR TR 2 25,

ABI Research F9—INff5# 7 — 1B, ENCHERSRES
BE, METEBECHIIECE T 56 EMNINCHEIILEEMNE.,
DZEERHEBGHE G, URENMTEDE, Z@EOHERNA
79.33~84.21 =T (2021 &£, 2025%) ; A% 56 &N
BLERE DI CHEER G0 146.75 ~ 155.79 A= (2021
., 2025%) .

LZ4E £, 56 TMEUBK, BEMAICEFITEMIICHEN
BEBRAER.

Chart 1: Profitability Comparison between Status Quo and Cellular
Connected Warehouse

W Status Quo
Warehouse

B Warehouse with a
Private Network

Profit per Warehouse (US$ Millions)

2021 2025

#ABI Research
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IR EFELL SN (WWAN) BIFZFUN 2025

FMRLR
#WVLA5]

EHRIEKR T, B ARSAWEEIHEAEERENER WAN

KiEZ, MBEBINEEENRMET, LUINEEWH=AUIEIN, B
K2 PR IE NS/ E N T —FPEsE,

IDC BHANEIHIER T, £EL& 50 (WWAN) B9EFT
S 7E 2020~2025 FE{RiF 29.3% HESIEK, WAMXAYE
lBRs, KT 33.9%,

FRTE) 2025 FERETE EMNAIFSEIAE) 42 {73ETT,

2020-2025 Spending ($M) with Growth (%)

($M) (%)
Total:

4,500 - 4,243.0 40

- B

2,500 //,’/_—‘ .

2,000 Total: o

1,500 1.172.0 I

|
500 P 1,008.6 [ 1-388-1
s FREA

= orth America

#IDC
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BEE P HFI0RER, elMEsEEiERykh

FIRLR
#CMSQ52

IDC FERNEFTRIBEZ AR, NS EREHT
B O MWEZE2ER. @ MWESREIEN N AEREZWAIRE

2, © WEBNUIEREN, =2 Top 3 HIFE.
—iRe, HEBRGREIRIAIREE =MNEE . XK, EEFO.

cER

ET. ol F R T WS 5 E A Im E A

P48 22 2/e] R
RMERMABEE., FRIFEUTRARES

MEMR. BE. TX. BEEFHEMEANEEL
G SHENHERS, FROME RHRER
REHPEE X, EETRE

ITARRRERZR

REHNENIRSEDTE
FEHEETE, TR FESNE

#IDC

I 13.8%
I 18.0%
I 16.4%
. 10.8%
N 10.6%
N 10.3%
I 9-3%

I 5.8%
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il 5G BRI EIN

HRLR
#THRHZW

ZKETITRL 5G N 2022 WA+, BE—NORR, Rk
VBRI EREER 5G L EIN?

HF%T}%EE’JE%DﬁE "RZR 5G SEMFIFIARRIXAR", X
—MEERFRMEE, WERISTHE Use Case, EAR LEZ
%W%ETS@KE—EE’\J%%F%, JTTEHRE AL, XEIEST. =It8&

bzt E,

MNREFERE, tF R, 56 ANEHIESAZE 56 K
EARE, MeEl) 56 JLIBBRIFISHAEG KR, 55
PYRRIRTI 2R,

B2, KRUISGH ST

FREFEATREENSCRABIEBL? (BEE=T)

EZHEPALL, n=744 (EEFIT IR BESCGRIZIHR U EE)

masestwarzEnx R [ >+ KKEGIHR R
| RE
wraserrkwsunrs |[NINGNNNEEEE
| 41%
aserwrnmmws I

44%

28% 29%
siscinzitEsingitEiens—zons |G s
saswi-riiyacatasxnzs [N -+
marmannscaxnszeRie [INGNNG -+ | 1
E=e=asaaasee M B WA
stxmscxmwsic NG
meransemse [N B RESGSRMFEAZENLER
wwswrnsnsmmnzes [N - ARscimaSON

#EY
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T{E80 2022 ExRSeHHIS I EEFRZE (451)

FMRLR
#LHSP74

2022 F 11 Ak, T HEEMAEREL
REITNLHE=FERNTFRN, FR hT 45 PNEZRLHE

a3

BV EERF R,
Fs SRR

1

JRAE R B — 5 B R 4R

2| {LIRAE T I R SR

3| TARAEGIIT ik AR

4 | RIETTH R AR

5 | VAT BB R IR A AR b SR
6 | VA AT AR A A BUIR 55 S R

7| TTARAIRSET R RERS Bl A e i

8 |VLIRARIATTTRAIR S (RIRErL I ) B ARt
9 | T RN T SR A e A A

10 | il AR A

1M | VLI R T R

12 | VLAt T TR UM R

13 | Sl A T R A

14| LTI Y B 2 R

15 | PR P LT A SRR

FeHFS W ER &

76



S KRR Fs BRI

i 1 WD B

; :’;*:::;:Z;Zi: 2 ol — U e I RGN

T T 3 I b B, £ GRS s

PR P 4 B T e/ ML 2s R S AL RE

A 5 pEa T, M M i T A R AR AR AN I

6 | MR R 6 EEITIE DI & i

7| RIS T AR 7 T i 7 B AL 0 i S I

9 | I A AR A B 55

10| DU RIS SRR 5 R . 6 foiliailol
10 TR E A AR
1 T TR BB e B A i
12 S i B 24 K v s Y AR
13 B, kT, B AR R 2 YERY
14 SO A R ALY
15 WRGT P A PR S
16 CEPTRE AR
17 IR ARV
18 R A ol L ) o S
19 PRy, ZRSENTZ SRR
20 DIRL 11BN Wi 1 VBT L R AR

Business # T SEEMHER

% 7 56 F it ie




SRR FE A AERERV BB RS

HRLR
#ATHRWG6

LB S EARLRIFFBERE M IEESGE, OB MO

7SR

Credit Suisse FUTRK/LE, E£IKEMAIERFEF 20%~40%

ARV K IE,

MR ZERE, BaliAELiE 7RSS (DEN, BoIEZE. (iE6e
FEEL .

Figure 2: Global battery demand forecasts

1,400 90%
GWh N
1,000 80%
{000 70%
' 60%
800 50%
600 40%
oy
400 30%
20%
200 10%
0%
QL a> - - | S A9 g0 Ao o8 A ol
Qp‘\ (lo'\ Q,Q\ Q,Q\ Q,Q\ qp‘\ Q,Q\ Q,O\ Q,Q(L Q’Qq- qpl'}fl Q,@% Qsﬂ’b Q’th.)
mmmm Eleciric Vehicles Large Electric Vehicles (buses)
Portable Electronics [ E-Bikes
Power Tools and other portable N Frnergy Storage
YoY (%)

Source: CABIA, Baichuan, Wind, Credit Suisse estimates

#Credit Suisse
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PE T BB a EIMHHikE

FER RS

FMRLR
#817QCM

IDC BEABHIEE <, 2021 FEhE T\ HENFES AN
(FERRBERAER) TmiapiEAE 19.8 237t (£896127.9
27T NEM) |, EEEE47.4%,

IDCINAHIZETER, TR HEIPRE. BFST
FREREKX, | BroinEERESS, WSIREEE—E
PR, WANBBMETZ A B ERIZELR,

PE TV EBNF AR BRRTEHHO, 2021

5.4%
4.4%
4.1%

sig)y «MEEE -B5E Ak «WMREK - HE

75.7%

PE T ERMFE RN BFRTEDHDITALM, 2021

v

17.4%

#IDC
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EET] A Top 15 KPI

Ok SCERET) B, BT L SBEMNESERIYSY, &8—1 8
#HV1DB3 DHIMERE A A IS 2 T KIBME.
F¥EZ IoT Analytics Z1IEAENTIERY Top 15 18R, BI=8B =
@ R—ABMKREHSEFENEE, @ EAGIAIE, @ =Hr~
H:IIO
Top 15 Smart Factory KPIs

k

KPI Group Importance! Ambition?

@ Increase in overall equipment effectiveness (OEE) T 86% 'S 1
@ Increase in labor efficiency T 79% * %k
© Increase in output — 78% * *
© Decrease in costs —— 77% *
© Increase in quality — 76% * %k
© Increase in supply chain resiliency _ 73% * %k
© Increase in revenue — 69% * *
o Increase in on-time delivery Operational _ 69% % W
© Decrease in reported safety incidents —— 67% * & Kk
@ Increase in operational resiliency Operational _ 64% * %
@ Increase in customer satisfaction T 63% * % Kk
@ Decrease of waste Sustainabili e 63% % % Fk
@® Increase in ROE/ROCE (T 63% *
@  Increase in market share / market penetration EE——— 59% *
@ Decrease in inventory levels EE—— 57% * K

... of 27 measured KPIs in total I very important Important

Ambition (based on % of KPI improvement planned in next 3 years): X :<25% Yok :25%-27% ook ¥ :27% - 29% e deok K :>=29%

Note: 1: Share of companies that regard the respective KP| as very important or important for measuring the success of the smart factory strategy 2: Improvement (in percentage) of KPI planned from now (2022) to 2025 (next 3 years).
N= 500 Source: loT Analytics Research 2022, |oT Signals Manufacturing Spatlight 2022(https://aka.ms/laTAnalytics-SignalsRepartMnf)

#IoT Analytics
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FMRLR
#9LQ1RJ

KB NERHAMEN AR AT z—, 201888, &HE
SXFB OIS AT K4 Digital, STEEEIXFAE 0581
FUFARHIRA, K4 Digitalgi 7 AARSE—REF(H AT
™,

ffiEl= Accenture 25 ERIKXFAR MM EEI RIS AN, KEB
UHAREK, LEURT AU,

EREM, BITRSINRES, MR BERSRAEBRIPNA, 1B
WieERRE. KANKDRBRINTE, KEEUDTS
LHIKE R EBURVEFS1a(2.

HifEim, WY BEEERGR D ERAFBIIATINA, EECE
i, RS RN R INZR IR D RGER4E R Rl AN FHER4EF TR

=
Fto

EEBIm, MEASIEDIT T ARESHEAEZFREEINT
MEARYRTR, MMETRERT @ MENIHE, SSMBAIEKR,
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BHAESTFE XTI FNTEMBE ST

SRR Barclays iR R T4 7 RSKEIRIEL 7 &4tA977% ECU CAN 28
#284WVH m5EHANTEEEER,

EEBARAKEHNERENE, RRUEFETERRATBEISR
—H = &R,

MIFENISZE (Software Defined Vehicle) IFfERLI—RFER,
E|=72 Barclays 49 SDV M} ikesia,

AN architecture

= ErE
G lﬁmﬂ _=._'-'
L smsme m——

Source: Barclays Research



FIGURE 3. SDV architecture stack

i

Tomleair

o mm
= =

Oy

=
o
]

Vehicle V2C gateway
to cloud
connectivity

(in-vehicle) Edge data services

User

Human machine interface (voice, visual) and user ex
Interface

Applications

platform and
middleware Services middleware

SprS:‘r!::isng Real-time operating system General purpose operating system

ADAS/Safety Body electric Powertr: Digital cockpit
Sensors & actuators
Hardware Compute module compute module electrol controller
platform
High-speed data bus and power distribution

Source: Barclays Research

#Barclays
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IR A NARR KRGS, BIERFMAREEIMSER
i, "HEENIAE NFRERNEREER, R ST INEN,
REFETERN,

INERFIIRERERORIETNES EDEEERK. BRRYS
ERIIBEAXLTE 150 B 517, FUHAKRRISERIEERIXE!
200-500 5517,

BE1: AFLFTRAFRGHRDTRE: HHLHK
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Unix v1.0
&
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*
AARATILE
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®-Windows 7

e MY
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FE FPGA T ARE LT RIWATITN 2025

HRLR
#7NS2E1

Morgan Stanley F&=RERY FPGA 2021-25 FWALL 17% B9
CAGR 8% 52{7%7T,

XEF, PEAEEDEERRRERNAS, TUtE FPGA B
1575R%) 2025 FRFAE 37%, KHPUAVISEREIS FoRE,
E FPGA ~F) 2021-25 FEEMInAE CAGR 5iXE) 42%,

Exhibit2: FREFPGATZ: Flit2021-255F WA LI17%CAGRIG
E52{ZETT
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(USS mn)

5000 \1,07—'\‘
4000 G%f 'f’\ —
3000
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1000 l I I I

. N

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

M China FPGA market size (USD mn)

HERE: BEH. AEWEORN. BRIAFIRRE, E=FHEREIHI ST

Exhibit3: FitREFPGAATI2021-25F B HiHIIECAGRE

AE42%

2500 (USS mn)
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® China FPGA companies TAM
HRR: B, BRI 86
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EIKEBEHRFENFFIEFENR 2030

FMRLR
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ERINEAFENETIN, B ENENETHEN. RE
EFESECRIIFER LBEREE,

DIGITIMES Research {fit, “BsiEESHEEEZERENMNE
1000 E5ll FRHESAES A,

SNR{EBIK 2030 FFEEHE 3,000 HIFEEITE, BriEiEx
R SEEFhin=ia/s 300 {237T.
EIEHEHES

26% >3,000

300 =

2020 2030(f)
EEEFERWVES=
B : /2T
700 >1,000
~400

YA ER ROENE LB ENER
#DIGITIMES Research
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Financial Times 5| BCG AYIA%R, ZEEFSARRIT TELE
FEMZ, BB 80% LI EAIDEN, =0 IP flErF-RE EHE

FHUAEDER,

WIS RRTRER, PEARAEIEIS D IIRADER.

US share of semiconductor
value chain
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Outsourced

assembly
and fest

[

US share of
global consumpftion

#Financial Times

Share of new chip capacity
in development

By country (%)

Europe Others

U

>
Z

Source: BCG analysis
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SR T A NEEZEN T E 2024

FMRLR
#XX

Tk mZ&iEREE (Industrial Connectivity) &M TR~
HREANBZ N PR ERESE, XEEETBTEIERE. &
FHES TR, MRHHEE.

Bel DInEERe RS o e E T B4 M ERE, 56 TME
BAEXDOEEEERFTIE, FILSMBoEn=.

Y= IoT Analytics ZIBRBIHIAS, BRI NERIEREE
2024 FERA=TEH 514 {7ETT. EEL/IFHESIEKA
5% £, o] WEAKBRF 2RSS,

Industrial connectivity describes the process of connecting industrial assets
to one or several nodes in a system. An increasing number of industrial
asset operators and manufacturers are adding connectivity to their assets in

order to develop data-driven insights and services that help reduce costs,
increase revenues or reduce risks.

Industrial Connectivity Market

| S Reduce costs
ﬂ E Increase revenues
(151 TILS

S Reduce risks

Industrial Assets Industrial Connectivity Analytical Tools
(machines, factories, {hafd""'arer 5°m"f3rEJ (data lakes, Al / ML
robots, etc.) services and solutions) models, visualization, etc.)
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Global Industrial Connectivity Market Size in $B
55+

504

454

404

354

30

254

204

154

104

2018 2019 2020 2021 2022 2023 2024

# IoT Analytics

T = 56 IFie 90



PEEREHEEFTHIIHNIR 2026

Atk SO REAVEIRE R, PEEREAER G THIAMIER 2017 F
#5TSCQ3 B9 237{Z7T, IBZE 2021 /Y 427 27T, FESIBEKEN
12.5%, IZEIBE,

fithEE e RN 2026 FHipMiRIAR] 824 27T, FEA
IBER N 10.9%, B-E—1=0, BFJEVRI TIELE,
hEHERETE 4T iHME, 2017-2026E

CAGR: 10.9%
P CAGR: 125% ~ ™
727
639
I I I )

2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E

- m——— e ———

LRBBEGT MRS
; iR
f# N = - . 53R
B e A 3 | E 5%
Ep ,, : HEEK
g} ) ﬁ*'lln BlRE: ‘
1 W AEE 3

g W s ki 2 HEE
% A | 71(%%'] JFE : g

1 H

z ;szlei ﬁle FHEE ooy Senie | Eme EERG

IDD’HEEHE\ RN #ET} EE®& =|=I:l
gA

#I39H R 91



BEERBEERHIMENRTIL 2% 2022H1

A0t [40150123 ] JTEAFRIEM ., SRIEBIRARMuE M E8o = BBy,
#XABEKZ FE=HEMCIENEEIESITE R, 2022 FHFINNaE/Rit
T3R8 4.2 AR IMEENIB, SE5E 758 17T,

BTk ERoHhE, Kk, SEZR. #EME Top 3.

Bk (i E B A TGN E TGRS
B EE, 2022H1
BAT

0 100,000,000 200,000,000 300,000,000
%S 196,881,200
HIERIR 80,968,700
B 46,082,500
Eir Pt 41,592,300
A 28,505,400

MAKITRE 24,328,600
RrEe 19,050,500
ANEBPI | 16,965,500
Rl | 15,951,900

484 | 10,981,500

Wi#L | 7,667,200
Hithile 55,618,700

HAhEs 214,161,200

#£0151123
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st B RAERE R ~ERZ R W@m (2030)

P 2018~2020 BB EEa‘B y ERAVI AT, #E
#L3VDZ] SENAEEBDSHN=E . SRR AR B a

Mckinsey AItE—IAZ, HEENIIES] 2030 &, BahES
WHEEESSRNHXERE, oIBR8, DAL HEINEE,
SFEERNE @B 8000 143E7T / &,

Mcksiney EXLEFW R DTN =E7 (1) BEEEME, (2) X7
FBHFRIsm, (3) ZaierR ESTmSEo

In the United States alone, if autonomous vehicles were fully adopted, the
benefit to the public would exceed $800 billion a year in 2030.

Estimated public benefits' of autonomous vehicles (AVs),
$ billion AVs operate everywhere,

including unmapped areas

800
AVs operate on
highways and in mixed
600 urban/suburban trips
AVs operate in most
400 urban environments

Commercial rollout o
of first movers eal estate

200

Congestion

o]

2018 2020 2022 2024 2026 2028 2030
'Environmental benefits are proportionately small (<$4 billion) and barely visible in the chart.
Source: US Federal Highway Administration; McKinsey analysis
#Mckinsey
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SnAIER AR AR OME AN R HRICE?

FMRLR
#Z5KLDN

Ethernodes HIEIE R, &ILEIHRT 62% AL RIEEES
frssesc £, RIEERAN—LHR, AWS EXERIRS:=FE 7
H=SHIELH,

LLAWS AUEN=ITER "SEFOMN" /Y, MXERHEN Web3
NMANESRSF "SEETOMN ER,
BLAKIDXFME R, REFOHNR? 2K OMUIE?

BRRGE TH—DE L LEXPINME, FIELEFIL,

College: 11 (0.2%)

Cellular: 12 (0.2%) e
_/-

Unknown" 12 (0.2%) — _

Business: 98 (1.7%)

Residential: 2096 (35.8%)

Hosting: 3628 (61.9%)

#XX
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Web3 B 5 BB & BHIZRIITLL

FMRLR
#T76B8E

sk BfesRiEs, EXELT Web3 Lk SR B M A R
hiE, FERMNBRHBE.

B AR E—MEBNSITFE, A EREAZKNE. TH
2i&4& 10 FOMO (Fear of Missing Out, E1AiELk) HIIRER
BOETT—MEXNS, B, HWEAENRERXRHHER
BZM,

FHRIXKE, FHNBER T —=ZER:

Web 1.0 I AHEEREIAKMNERERIETS (SEZ8MF &,
BER/])) , E2AERREWENEIKE), BIRESX 1 ERAE
2E, BArILBREEZER,

Web3 MEUIESHESMIIEEEM, BMESFNBBEFIINE L2
BXEL, FTLA—FE, B2 "B 89, S MNiRIER, of
BEFEERENTINE "',

SEM%NENBT, EEEULILRES N 4, mkii~FE
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B#56: Web 3.0 BT

P 5L B BOVA R MG A% P Aein B X 5 Pl A B M AR FG A2 0 R

AHAHAMPF K Ciz: GHA)

10,

1,

Web 3.0 B & Ff 4 B 5
vs.
RV ¥ Yk

000
HodE B A AT S vs. LIK A K R AR
000
T HO B A A 2129510 (K £202146124)
20387 A~ Huid kAL A K T0.001BTC (K 22022454 )
100 20287 4~ ¥ K 7 A AL AT K FO.01ETH (i, £20224-1] )

MetaMask A & s B 7 408 5030007 (#£2022%34)
10

Coinbase Ml F £ £ 273007, A &84 K P 2558807 (#Z2021%12H)
DeFi# W 7 2% 714697, r:Uniswap Pl F £¢ %3887 -, Compound, finch
Exchange. SushiSwaps £t 075 K K 7 208 7607 (M E2021F121)
1 P 2022447, OpenSeait 4 F| F 4 h47.57

J2ERH K

AR AR

3K A B8

£ 37 8 F &

1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

4% % : Dune Analytics, glassnode, BitinfoCharts, Backlinko, Decrypt, World Bank, World Internet Stats, Folius Venture (& ¥#)3%) , £ £5 5%
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RERHR R BRI AZE 5

pr— Genuine Impact £F 2021 F55483E, 3287 Google,
#HBA76Q Amazon, &R, Apple, =2, )9, Meta (Facebook) . f&
AP R EE B AU R 2L 51,

(1) ‘BEBFIBEFESUERSHA, HI7E 5000 {2ETLAL;
(2) & 3630 123=7T; (3) =1t& 1500 127,

(4) 54K 1250 1237z, (5) ¥4 1080 123TT;

(6) AR5 870 1237t (7) EBfS 580 1237,

(8) % 210 {ZZE T,

ﬁ
\7 Consumer

Electronics
$5098

amazon

E-commerce

o
’
¢
$363B
= Cloud
SI\MSUNG. $1808
Semiconductors
&"A $1258
e N i
oftware
ooMeta [ o
- Services
Tencent $878
- [ T"“'C“”;!;;h.un.,.p,
Al-!{:% Gaming
$218 08

#Genuine Impact



AZA&#iz=iE Rakuten Mobile (xX#5h)

FMRLR
#J2DVBE

Rakuten (fRk) RHASEAKNEEMNIIBFEHSATZ—, IE
THEZREISHETE. sERSEE. EBEY. ERMFERNERE
BREPE,

rE2RISIRRF, IEFER AR ARZ Rakuten Mobile (KK
%)) , tB=HAmHim DoCoMo, KDDI 1 Softbank =zxZEk&
EEEZ EENNR,

M Rakuten BE2RISKESINER, EIANBEETIBWSHY
MY E, ETFEsBEERS LRSI &, AT =2EAR
A9 T RS,

MNhmESERE, BNEERANBEND, InaEB2EH+~
[, #LLZ/HBI, Rakuten AEHI T BEHISIR, IP
Morgan FutE7E 2027 A eJLUIHS,

Rakuten UN-LIMIT {/
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P =56 R IES

Rakuten has put mobile connectivity at the centre of its consumer ecosystem

Rakuten Rakuten . 7] Marketing  Insight

Moblle  Viber Rakuten i . - m e e -

Rokuten _

Travel  SEALESE Rakuten

Rakuten  Rgkuten Ichiba

GORA o Rokuten  Rakuten

Rakut Rakuts Direct 9%

card REET Rakuten  rokuten sevu

R!g*gl%;n FITR RYpR=I -

Rokuton rokute Rakuten  rokutenrashion
gk n =

.+ 4 Ready Ryt
Rakuten Capital e oy Rakuten  Rakuten
(Airwave, Genesis Healthcare) 84 STAY Energy

*Internal estimation based on public information

Capturing the Consumer’s JPY 352 Trillion” Wallet Share

R R quy Rakuten Rakuten

Rakuten faces years of mobile losses

Mobile business Number of
operating profit (¢bn) = == subscribers (mn)
200— —15

-200—

-400—

-600—

Esfimates

-—10

2017

T T l T T T T I T L) ) ] o
20 25 29

Sources: company datz; JPMorgan estimates

#Rakuten, Financial Times

Source: Rakuten's Q3 2020 results presentation

UPYtn)
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W EEE-
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Al 20 RFATk

FMRLR
#24R6Y3

B AT ERITE T Pitchbook 12T AKX 6,472 Z{h{E
7 5 {ZZEcal LATRIRIEI M A9EdE, M 120 DEETI AT
7w Top 20 X717l (PEE]) .

MNBRIHERE, siI=&2: (D) FERAATH, (2) ZHitz
Al (3) FrRSR A TR ERMIRIE,

B3 EAEHHEE: 7i20kFiTlk
2 B8 I B HIRT 20K T T
s [, 1,130
=vouen I 50
miemrexasszs [N 619
=7+= G 256
nas Axaam [ NG 259
ree [ 259
nem=2 | TTIIEEEE 229
enszs [T 222
we4 [ 221
srz: [ 205
rxeanamaznss [INGG 186
#raz I 186
wzetis [N 178
s [ 172
saowazas [N 139
usastsr [ 132
ey [ 129
== [ 124
aaps [ 123
vz [ 16

BFTUPNENTIVHE (36,472K)

UESRE: FOmATFRTPitchbookiZ AT A RS 42 RIS EASCRTRIU T Ml E W BENT, MSik2E L RRm1200 85TV REemiRoAT Tl

#KPMG
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2K EHUWN Top 5: 2010 vs. 2020

FMRLR
#RHQ8DF

RIERFEE 1 5EH] (GroupM) RIZEHE, 2010 F2IRK Sl
ANREN 4120 35T, 2020 FiX—H=F LFE 6410 1237T,
M Top 5 #pE:

(1) 2010 &FE2549: Google, Viacom/CBS, News Corp,
Comcast #[ Disney,

(2) 2020 F55519: Google, Facebook, fUEEE, FHBEENFN
Amazon,

T8 Top 5 FEURZFEAASTLAE, +FaE2ENEERMWE
SFUN=IR

THSMUBHT, e IMEE D KHINTI,

#XX
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Global advertising industry - revenue of top 5 players

in 2010 vs. 2020

" ‘Dfevzp  Disney-$7bn(1.7%) o - -~~~ ~~ — - - :
E \
COMCAST Comcast-$10bn(2.4%)e - - - - = - - === - -~ %

Newrs Conpe News Corp - $12bn(2.9%)
VIACOMCES Viacom/CBS-$13bn(3.2%) .

Google 6oogle-$28bn(7%)e — -~~~ —————

Amazon Amazon- $20bn(3.2%)e - - - -~ - - - - - - \
d‘ TikTok Bytedance/TikTok -$28 bn(4.4%}

€2 nivsbacon Alibaba-$28bn(4.5%p - - — - - - — - — -~

FACEBOOK Facebook-$89bn(14%)e - - - - -

Google Google-$134bn (21%) e - - -~ - -+

Source: GroupM

Created by () S5nuine -}~ $ Lightyear More charts: g

2010

Total industry: $412 bn

Other
$342bn
(83%)

2020

Total industry: S641bn

Other
$346 bn
(54%)

#GroupM, Genuine Impact Newsletter
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AppStore ML FIBIN A ER?

ATHRLR Apple A9 AppStore 22— MESREMEAIYLES, 1RYE Sensor
#EIXM2Y Tower B9FN, 2026 FiB#EETE AppStore FIASIRIAR!
1610 1Z3=7T.

HIR— "AppStore 25K,

MELAIE, BIEERRRIERIZRIRSRZS, Sensor Tower BiFiE
(PSS =N

MEITRIZERIE, (EFMAKFIFAI AL RIFERRE, BBk
BURYIERSAIL 7 AppStore BIYINEEMIENNIIE,

App Store Revenue Share by Category

Projected consumer spending for top categories

M Games M Entertainment [l Photo &Video [l Social Networking [l Health & Fitness [l Books [1 Other

2020 % % 5% [5%12% 13%

2021

2022F o 10% 6% 5% 3% 3%

2026F

0% 25% 50% 75% 100%

#Sensor Tower
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BEEMAA FZERE THEEFTTIL?

ANt Bloomberg EFIKEXERIZEIE, 13257 "@HEKN" 1TWAIAS
#ZATXTK RV T B TR o 70,

16.6% HEARINESLATWE BRI, 14.6 EBFBEH
HIEE, 12.1% ETHRAT, 9.2% X TN, 71% 572
BIRHY,

Talent Outflow
Most leaving the Pure Internet sector end up in adjacent industries

16.6%

14.6
12.1

(6 B4 ) BN I I (o]
NSNS B~ I o ]

Pure Internet

Hard Tech

Other industries

Source: Maimai

#Bloomberg
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MRETE TS HENEERRL

AR BERHATTaEE— s, ST BTHS DAI R
#GNRLSS KT, B R MR T,

[BIRIBIZAIRAT Credit Suisse [T, SERALIER 80% AIH
RESELETE TSRS,

NEFHIME, TEEANEE. L4, REHE CHENy
FIRE, HEETEASHBINEGE, FREEEEE SIS
beh, BITHL—FERE, RESHA,

Online Offline Offline Dollars Remaining (b)
78% Books/Music/Video/Games 22% $20
54% CE/Appliances $157
30% Apparel / Shoes $279
15% Beauty / Pharma / Nutrition 85% 5215
8% Home Improvement / Furniture 92% $415
5% Groceries 95% $1005

20% Total 8

#Credit Suisse
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Apple FRERX S AR ERIURNFEITLE

FMRLR
#5SCERT

Financial Times &% 7—4HEZX, XJttT Apple FEXFAFE
SIN=REHENT (LR, B, EEE) MIUEE=ITt,

—EANHE, WABENRRITHFERZE, Apple PEIXIL
NHEX; BREAE, Apple FEXAAEIZBEBIN =,

Smn

Operating profit G

Apple China

100,000

0 |

2018 2020 Last 12 months
Tencent
100,000
50,000

o-.

2018 2020 Last 12 months

FINANCIAL TIMES

Huawei
: |
2018 2020 Last 12 months
Alibaba
- . ‘
2018 2020 Last 12 months

107



Smn

Operating profit

Apple China
30,000
20,000
10,000
o]
2018 2020 Last 12 months
Tencent
30,000
20,000
10,000
0
2018 2020 Last 12 months
FINANCIAL TIMES

#Financial Times

Huawei

2018 2020 Last 12 months
Alibaba

2018 2020 Last 12 months
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FES5EE: eSS THAP - =1 ER

Z B Adobe 1£# 200 (2= TIWEX MBI ATz T T2
#ZJ16AE Figma; NIANE TN AE~5m, MiIEELE
PowerPoint, 8& 77—, KMW—=MENAKRDZE,

ZEEDH AN, XJLFERRTI—Fe 5 ER:
D EE— PR E, NUEESTIFREENEESRINRETE,
NHbhROZE (Ebin: Adobe Photoshop. 1#x Office &%) ;

@ B\ SaaS K5I, RE—EMADHIIRE (—REEFAME
SKIRHRIFEE) | E£FT Web 5T H (&) . HIBAINME, 12
HEMENE, BRMBARE, EECHIERIEARIRILES

NfER;
@ EXIRFZRE, SMRSIZAWENTIRER, FmE Saas =
TR ORAE ;

@ MEERFISIKAIEE, RIIRE, TEENSRBEHIINTIE
TERHESET, AAREGEFENATERA, BELEIIET,;
FRLANERF TETLUARE, XFHE— 1 EXHIN S,

Figma B2 1%, MLk PPT SaasS 2IBgTE B 28I,
XA ANR?

Robin 7827 —"1MEE — [FF - 7= B, ahidlERk
HIAZES
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1 - JERENRIE A KR PRESRTE, EmERNERDS
RIZEZE,

2 - Adobe Photoshop FE4 T EBirAFREEWANRIT
Im, MEMENRSR, BEAHBAL, MBESRITERE APP
UI =it B =8IR. BIAIMESEMIgtb A 054570, B,
Adobe Z& 7 AA X135, AB. BA. BB &R EE, XXJTF
Figma FEinscki, siB2tliRAmn, Bk EE=E|K,
3 - [XJF Microsoft PowerPoint ki1, HEE T kmy=s|aa]
BER/NMEZ., Bit, BREENME, PPT XARANEREB A
=H (WREDRATLT) . NBHSE/AE, Office ZIIAVTEL
iR, AIAEEREF, (BIRIItBEER, TEHEMEAR 2B WE=
FEMES, MERAY PPT 2 SaaS, BJaEREZH S BRI
M (b FEEN, BN, BRIUIARRT)
SRR, B 3 kT Asmn/ N TE 2, BACNATIRIA
EE/ N,
Robin X1~ [FBF - =] 1M, BRmEE—EHNBAE, MY
=T SaaS, XUFMETmXEBNHEIFIARRI], &%,
#Robin
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MANAEEEILNNFENA THZENE 2026

FMRLR
#B593VD

Sensor Tower {1t 2021 & AppStore fEIMERZAL 130 120%
N TF#Ei%%E, Google Play H4EET 520 (2R FEi%E.

Sensor Tower Filll Google Play RY FEGFELRIFRSAVER
#, %l 2026 F=HRk 740 ([CRHNFELES,

AppStore FIIEIRNIMRE., FIREEED iPhone NMiAEN S
HER, SENSDEIERE,

Asia’s App Store and Google Play Installs 2021-2026
1008

B Google Play
W App Store

+62%CAGR _ ===""
- R R RRSEPTIvL ) Sakl

60B

408

208

oB

2021 2022F 2023F 2024F 2025F 2026F

Does not reflect installs on third-party Android stores in China and S Sensor Tower Store Intelligence

#Sensor Tower
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Mckinsey 115 500 3&{EAI 7 EHRAOH AT

fOkR Mckinsey RF9—IRHIZ3IA N, WME 500 saicll, @S ER=ITE,
#DRLEA1 BJ7E 2030 SRl 7,000 172 ~1.2 F1ZZ7thy EBITDA,

—HBEEMMEREI:

@ &4 IT pLAMEE,;

@ RB’FHEFR S8

® MIEEUTERFARNME (2. IoT. BaitsE) |
@ FIpRTHRATFUIN

© FrmITAIRETRAINE,

® NBESBAIERREIEHRANME,

@ 1R ARIFI S5,

#Mckinsey
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Seven value drivers could enable cloud to deliver more than $1 trillion in 2030
EBITDA value across the Fortune 500 by 2030.

Estimated 2030 EBITDA run-rate impact, $ billion
B Lowcase B High case

Value driver Impact of cloud use cases and improvements

Cost optimization of application development 70
and maintenance and IT infrastructure

1. Rejuvenate Improved business resilience 170
340-430

Implementation of latest technological/
II 100-190

digitization achievements in core operations
via analytics, loT, and automation use cases

Growth from new and
enhanced use cases Innovation-driven II 50-160

growth

Adopting accelerated
product development

Cost savings in
Leveraging public-cloud | business operations 310-610
hyper-scalability

Adopting emerging technologies by gaining Value not
experience in experimentation at low cost estimated?
Note: Cost of implementation is not included in calculation.

Total -700_1,200
" Premature to estimate value in 2030.

Source: Independent third-party research data (OmnicomGroup and Known), industry and McKinsey expert interviews, McKinsey D2020 IT cost benchmarking,
McKinsey Global Institute research, team analysis

3. Pioneer
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F— T RRARNES, EATREITLEEE

A0t IR =k Felix Oberholzer-Gee #0553 7 2009 - 2018 F
#6QSPI1 KEARTI EBRARRERR, EHE T —MEEERIAIL:
BT ABREREE, EATAETIEAIZEE.
FIR—RAEMNRRAIE 75 BFHESE 25 &, IRREHRTIEN
10.8%. MANRMHAFESS 75 BYTINRE, IIREIHFES 25 AY
Tl IRROHRRRZIEN 4.5%,

WHNEEN—arwieg, MAK, BESNXEECHESR

/A_I_FHE

#EEEZ R | HIFX 114
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— Uber e A SN— ISR "BESERIEN, 7
#K3QHSW HE TEXRSMBES, ES0NETIIRSIFESDIERE
IMEHZ,

BV SHEE—E0ES, WINKIEREEAE, 2F2
BHASIEBNEE, EEEBIRSENES, mEEERT,
xR EET,

SR R b E IR — LR, RE BRI
SN A BRI R EIERARYRA, LUERRTHIOM
N =

RIEREE AR EIELLNRS, il AR ErE
BB,

FADAALERW SRR, BT EREIBFPINERIEZEZIL,
MEPEBTISREE, FME "BREN 1 "BWREL =87R
KRVEERZER, "FA=200" 1 "SI =" BBRARIAE,
EESWENTIRS HE, MERFRILESEIMTH, Tie
RRFRIEFMIEN, IERENEFE, TNENZAINE
Ko

115



Business
Review
% 56l iFie

=

#EIETmAAE | PIEDMRAT

116




SERIZRBIRE, EROFERE?

0tk BE—ang:
#87ZVND N

BN, BRARENE, BNz eFERE. 3, FHIeIFERES
ZERE CHIRIEREME, BITIAR LIS EBHIHnE AR,

Business
Review
£ 5 56 Fl i i

#Robin

117




E 11,_\1;@% xF 5G. =ITEMBWEFHRILEA LT
Audience

-« ] S A
SR
_@E B
40\0’\6 OQ\?«‘S &0{\*\\\ 0\0’3d go@f’
R W RS S
NS & 0«\\* &
EEETI S

SR 2R

2 5%
=1 .5"

ITHR B
10%
BERAR

# HEF2020F12 Bt A&

BT
=27

FEE(TI

118



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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TE 5G AiRttE¥ (R5G)

R5G B&E 56. mitHE. BIEFHEFTRAITILER
S5FARANLT, BAOFHLD 56 ZABITILMALNEIR

MEho

R5G 2413REMBRSS KaaS (Knowledge as a Service) 2

SHESESIHE, EnTLAFREE PRGH
Wig) M TFRAIRE FARRARS,

BEM: robin5G.com
BX%: info@robin5G.com
NS robin5G




