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“What are your firm's plans to adopt the following collaboration services?"

Total Sample
m Expanding/upgrading implementation = Planning to implement sze

Social software capabilties (wikis, (micro)blogs, 62% N=570
voting/tagging, personal profiles)

Wsbconfarancing 80% N=570

\ideo services (dss«iop, room, tel2prasence, 80% N=580
videoconferencing/bridging)

Collaboration pistforms (2.g., Microsoft Share Point, 80% N=554
Cisco WebEx Connadt, IBM Websphere, Jive Engage)

Contact center senvices (CRM, IVR, ACD) 80% N=550

Productivity application services (Microsoft Office) 58% N=545

Email services 57% N=541
\loice services (basic voice,

audioconferencing, voice messaging) 58% N=524

IM and presence servicas 54% N=518

$ 4% &R : FORRESTER, #A R if AT 50 HT
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B Ultrg-High Del (UHD) Video (3%, 22%)

47% CAGR

2017-2022 B-High D) 11O Viceo

l‘ dard Def(SD) Video (S0%. 21%)
Exabytes <0
per Month I I

2017 2018 2019 2020 2027 2022

* Figures (n) refer to 2017, 2022 traffic share
Source! Cisco VNI Global IP Traffic Forecast, 2017-2022
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Z 1% BB-5-2 L iTalk Global
5. A

HIBARR: ZxZ 2018 4R, KR ILAT AT

A 2012 5F, N340k iTalkBB (db % VOIP Z b HE AT 2), i (%), 3%
¥ GlobalTouch 28Rty (ARELWBFHERNIRE L 7 ERER), BHEAZEIR
Y, BRAHEINZHASFHBERARFTIR, BAT iTalkBB LR ERA F—KEKREFEE

ZEWH.

2018 4, iTalkBB # &) F MLk 4 iE X L& AR EH iTalkBB i A A E & XL L ey B B
BN AR B S A B FAURF MR BIE TR WA B E @ iEEEMA L
214 $P&, RS iTalkBB 69 B AR 5-H0A, 4w AN 2B|F= Verizon, AT&T A% T-Mobile
ST ARFEASHBMEETRWEFITI,

ARAE P B 2 AT AL AT AR, 2018 F, ENASCER P& A FAE 1122 30/
BA, APREE5.TLP. RERE, BASHERETHRIA T, REKESE
B RARE LK EXAH (2018 74 RIRE), FTREIBRAZCEALFH
A, AL 1000 T EHEANBRESETEUIREK, FPEAXEFAGFEREA
HEOAL 36T AL R, LEEASRREMLEE S, P HAG =T 57 EAAK,
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SMEAF R, BFAE, BB RE P BHIK, eREAREEE G REMBHBLEIRS,
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BEEER, g R, BXAL, HAFE, iTalkBB LA XALE 30 R4k &, 4K
AP AT 120 7. £%EH, iTalkBB sufifse b FAZiT 80%, seifHR, T—HHMR
WA B ATk, BRAAEFEER, AEEALEPF 2t—FRHt,
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33. BRFilfz: RERE, AZRAEKITHE

2018 47, 263 5 NTT 7 ix &4k, A IDCBI A RIRIND B PR £ “—ir—387 &
BE, MMEE AL EE, NS BFRE &L SF IDC b4 RETIE, A 2R NS AR
TEEFNIEK S,

263 &K “—ifp—7, “AHE” FRRRBERA L. MEEFRERELS, A&
2 B FRB A Y AR EE i 5 NTT 69 ek O 4F, GBI 2478 (845 8% 51%)
FF/E IDC. =it HE L%, BIEASLEES,AH NIT WSR2l l. RAWEF FRA

15722

# X ik 3 P
W4 ik EXZE 8 T B AES R Z Gk R TAT



PR i

== ==

)RS

L= S00CHOW SECURITIES

LR EHRE A A IDCHVPN 4R 9 = & B 7 E R A A, Ak 8 B AR

o, 2018 0 838 IR b B FF &% |-Access F AB IRk 44877, R Inbound
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AP O S E LM, —55 =49 IDC HALR ., Ligfe) M =L sk, WA EN
WAE, MIEE TP ERETRAIR ST B4, RRFKiEHL, ZEALCERKET O
TR HLREH, A SFORET CEETEE,

2018 F A AL LA & B1BAAUR & 8], A dl#E N IDC =it H IR 44004,
H AT o 8] £ 4 b 38 A3 AT 69 B AR TR By A g ) 5] B AZ ke AT AR KE P AR
JEAR K, BB AN E5 NTT COM Asia Limited F7fe69 NTT £ A (B AR & iEN
8)) fe HAIBAZ Ak S ATURTT e it — 3 B R oE S AR AT T AR

FEN 8] 2019 F 42811 X 69 B PR A3 Lk 43k P IR ], B3k — P K 5 NTT 849 64%,
#—FRETRBIRGRT, ARRBEFEDFZEF B MERY TR RIR . 2632
Z& IDC % VPN M & = 5o bt — 5 46 & NTT #4512 R iE

4. M Zoom FH N =Aemo T AT X

&ﬂmiﬁﬁﬁ%ﬁ%ém,Em&ﬁﬁﬁik%%ﬁ%%mﬁéﬂm%ﬁok%
ZAIME NIRRT Zoom TR AAIAAD b 2FE
Zoom(ZM.0) F 2019 54 A 19 B AMMk v L7, A B FELM 65 £, 4 IPO RATH
36 £ Tk 80% (iE: MLAEFKMEH 72%), Aok adia 2019 %7 A1 B, Zoom AL &M A
86.86 £ L. 2017 5 D #A2 7 I+, Zoom 69 /H1EI 1012 £, L2019 F7 A, AET
A1k 24. 77 fL £ 7o Zoom B N2 7 3 H A48 % &=k, HkAGIEA 2R,

B 24: Zoom B JbAE X,
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Conference Room

Desktop/Laptop Tablet Mobile Telephone

Technology Ecosystem

Technology Partner

Programs App Marketplace Custom Apps
Software & Hardware Zoom and 3rd Apps built in partnership
Partners Party Apps with customers

Platform
- - /o
| O Q| @ |0 Q B3
Meetings Chat Phone Video Zoom Conference | g pequling Digital
Webinar Rooms Room Display Signage
Connector
Cloud Video Architecture

Video-First Cloud-Native Active-Active Next-Gen Distributed Dynamic Video
Failover Multi-Media Router Infrastructure Stream Optimization
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4545 1% 382 £ T, 122019 M F LRI AAF) 758 F £ o 2019 F & Zoom &9 £ A
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E 3% 4% 2089 SaaS 4, BN =AML AT 4 Zoom RN 5], FIERX—THiEH K
ey KR =], B AR kil fz SaaS FE kNG, 263 A MR TELS,
B — & Gy s bk

5. BAIHANEZFTIFR

5.1. X4&Rik
SRR A g, AL E 20 LEEEAE, ATAANHRRUARLS
R PR W AL 38 e,
GRS LS BANRHEFRA K, ZBEAEEP M BENERAAK,

2, R bH KRB LA, RATHREOZSERTRES, BMR
HATATHE PR Ay o

3. MR PAEREMAR, HEE TR AW EE o, N =S
BEZLZNEF 54Tk,
5.2. ZA|mmn

FAMFAH, <= 56 HAALADRARARLLAREABRARBEE R AREE, SIER
Fo e 5 S A FAR AR LB AL KT, B F AT LR A A5 B8 13 k52
B R CREGIE K & T == 2019-2021 SR BB A 1134 B A 4, 1381 B A LA
1671 B H 7, BAIER 5 H A 22.13%, 21. 75%F= 21. 02%, £.4] E 554 62. 49%. 62. 80%
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KR Y EX 2018A 2019E 2020E 2021E
gABN (A7) 499. 39 679.18 910. 10 1183. 12

A G Rl PR i 31. 84% 36. 00% 34. 00% 30. 00%
ERES 51. 54% 59. 30% 60. 50% 62. 1%

BN (7 ) 411.05 440.73 459.37 477.74

AL G R £ ~4.70% 7.22% 4.23% 4. 00%
ERIES 67.50% 67. 42% 67. 35% 67. 25%

BABN (BT L) 18.29 14.38 11.50 10.35

Fofbk Rl H g i -29. 04% -21. 40% -20. 00% ~10. 00%
ER 61.51% 62. 00% 63. 00% 61. 00%

gL (B L) 928.73 1,134.28 1, 380.97 1,671.22

&t R H 3% i% 11.11% 22.13% 21. 75% 21.02%
ERIE 58, 80% 62, 49% 62. 80% 63. 57%

HABK R Wind, & RIEHF LA
53. AL IFL

ToANAL G Fo e b b 538 AR FAR T, N SIARHAG R ARG K, A 55 K& 9642 T
A, A REIERSAE T @IFE Y.

2. ki@ fE, BR@fEAALE BBRR LS Bt —FHE, £ 56 HALRMH AR
DL RMXBEREELAZEE, HFd—F RESLAMEBE AR AT LG A, &
—H IR % IDC Fo35 3 kil A3 KR RE, AEALEBZ LS, AR 8] RbA Rk
A

KMNBELEFELTFNE) “PI+" K& L EA KL %, KAVFH 2019 5-2021 549 EPS
2% 0.12 75, 0.16 7T, 0.20 7T, 3+ PE % 48.06/37.24/29.37 &, B R BEH% T “F

INE Y
£2: XTSI
S AT % B % PE EPS
. LB ¥
(e | 15 (12
_ _ 2019E 2020E 2021E 2019E 2020E 2021E PB (MRQ)
7T) )
002467.SZ —Rx= 80.24 64.96 48 37 29 0.12 0.16 0.20 4.04
600804. SH e+ 4= 100. 99 82. 41 29 31 31 0.24 0.23 0.23 1.45
300578. SZ 20738 31 42.26 14.93 24 18 14 1.04 1.35 1.80 4. 30
HIEER: ML, AWK E wind —HFAY (BAEE 2019.7.24), & LKA
19/22
F R IEFRAT T

WL MR EXZE N RAF AR



N SRR )T RSEUESS

ELCS g00CHOW SECURITIES

6. MI&#T
1P EH D ERERRTAY, MAMLEFERFRLETSH, W RFE£H S
2 STy S P

2. MIRBARAT K it B AR, ARk 555 ARE IE | A2 2 /A R PTA T B 89 B4R,
o R S R AL H A, B AR ) AF RSB, ST RE R vR N 8] 89 T ) e

3. BMUEFRARNE, ALEBRETHEFHI, WML BARI A 1 SRR
BA, AFEWES, PR S, AWRRE BN BN, THWHRTIRRE.

20/22

# X ik 3 P
W4 ik EXZE 8 T B AES R Z Gk R TAT



N 3R AR [7) ;R = Uk

S5LCS

i

ZREZZ KM ML
KEAFEE (EFA) 20184 2019E 2020E 2021E #)i@k (FF L) 2018A 2019E 2020E 2021E

RAE & 940 1,163 1,309 1,623 BiaikA 929 1,134 1,381 1,671
e 616 844 912 1,219 gk AK 383 425 514 609
R K 2K 130 106 182 167 & b it 4 B Ae 3 6 6 7
B 4 6 6 8 2k % 178 240 300 362
HAA A F 190 206 209 228 EIL R 161 328 390 457

ERFH T > 1,600 1,596 1,593 1,618 %% A -16 -2 1 -4
K IR AL T 23 42 61 80 = BALAR K 6 0 0 0
B 2 5% 153 155 159 165 o JFAIE 8 31 38 25
i ITAE 1 6 12 20 H Ak 3 0 0 0 0
TG = 22 18 12 5 Z&AE 90 166 208 264
BRI 7 W 1,402 1,376 1,348 1,348 Ju:BAshAidi -1 -1 -1 -2

8 2,540 2,758 2,902 3,241 AIHEH 89 166 207 262

R R AR 539 690 699 863 B FTIEALIY A 15 20 25 40
%8 20 H 2K 0 0 0 0 Dk L& -12 -22 -34 -51
REAT Tk 2K 80 69 111 102 J2 &5 84 A 86 167 215 273
HA A R 459 622 588 761 EBIT 70 144 180 230

kR R K 19 19 19 19 EBITDA 161 210 255 286
K A 0 0 0 0

T E2MH 5 EEH
HABER A R 19 19 19 19 = 2018A 2019E  2020E 2021E

5 At 559 710 719 882 Apiiki () 0.1  0.12 0.16 0.20

PR3 ¥: 38 78 57 23 =29 HRAF () 2.39  1.47 1.60 1.76
KAT BN REAY (B

)2 BEN S IR ARG 1,903 1,992 2,160 2,388 &) 795 1353 1353 1353

R A A B R AL 2,540 2,758 2,902 3,241 ROIC(%) 3.1%  6.3% 7.3%  8.1%
ROE (%) 3.8%  7.1% 8.3% 9.4%

NeAiER (BHFT) 2018A 2019E  2020E  2021E  £41% (%) 58.8% 62.5%  62.8% 63. 6%

ZBEHILER 127 335 150 405 AEAE %A E (%) 9.3% 14.7% 15.6% 16.3%

BREHALR -268 =31 -33 -56  F & AARE %) 22.0% 25.7%  24.8% 27.2%

HERXENNER -1 -76 -49 42 NI K E (%) 11.1%  22.1%  21.7% 21.0%

4 4 48 R -135 228 68 307  AANEMEKE %) 177.7% 94.0%  29.1% 26.8%

718 Fo i £Y 91 66 74 55 P/E 54.79 48.06 37.24 29.37

AT & 27 -23 -22 6 P/B 2.48  4.03 3.71  3.36

BIEWATH -51 156 -69 156  EV/EBITDA 46.43 34.53 28.04 23.74
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