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ZEPILE (300628.57) TRAEHRE
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> RAEDA2AROCE, EDBHR. BRIENNRESNIAESHEEZLEMHT,
MIBIRERMNRRE RSB D T 2R A B AR R LAF IS EHERY
SWEFHE, BEHEHBISNF Rl DA EImBRHF—IBK. FASEIR
SWRS] B, BRIEERE IR G —MURRS ZHNTEESRKAIELL 15 FA75!
Gartner RSESMR; FERX Teams E/FHRAATEGFIHFTEINENSINE, BIIESIA
IR BAES RS, Zoom BEF/NPIEEERHKESSEHEM AT
HEFE—FRUASIN B, E=XELNAKHREAESESIUISNFEERZE,
HP It Poly FIEIEFEHE HP tMIEIE TRADATIAZE I8, Bk RED)
EEZIER

>  {ZEAMISE: Fm+ES+RENE, BSRSDAFIESR. ASRHBI/INTIHZS
F, i ERESHRENMHAR, BIEAERE—IBERIX Teams, Zoom,
BN =AFELEBAENER i, SEREM SELCERNBBEE. 4 BA
BEED AFRANRERATFRAITIARKENRFAI: EFHEE/NHEN
EHif EINPTHEREETS, KinrmRedinER, B RNERTE+8
ERERITEREZENHERT NSRS, SESMNLE (UHEE+HETEITHNE)
HIGFIREZMNEENREBESE R, NE5STEEH. YEDRAEM. ExX
EEPOSFMEREEFEIERFSIERR, XREAT HEEEFEMIRETT.
>  ARHICEREHRIGDIRE: A5 90% L EF=fmiEEssr, RFHOW
SEERSTEE, TILREMFINRABEE, 22 F5 BEatRBRARMLERE
IR 6.80 =iz, EIZ 20 & 9 B/K¥E, MWABWNHFIFEintS 2B Ea00bREE.
> ISR AEERNLIKE—ERT Teams., Zoom, BRSINAIRIR &, &
ROZHTBREDAFTRGIBASN. =D EimEWSIBKAYRIE). FIIERR
SERPKENKZE: BHESHEARTCERE. FEMENME TS REN,;
HEB/MNEIBIZRHIRE + EERES RAMUSIEEN SIP HHRMIEE, TIXER
ARUIR, BN RERERTHEINRRER, KPESHEEDLEKREE, &
E Teams, ARSI + =N imsE LA 8. B J7+ 28] 2022-2024
FIFEFEDRIFA 22.00/28.21/34.72 1Z7T, HSBitHEXN M PE E55A
30x/24x/19x, “#E5F "HEE" TR,

> RBSRE: BADLERANTE; FEMRHEEREAIENKEE,; 1T =500
=R

BN SWSER

TRE/EE 2021A 2022E 2023E 2024E
BN (EH7T) 3,684 4,871 6,274 7,934
B (%) 33.8 322 2838 265
REEAERFRSAE (BHTT) 1,616 2,200 2,821 3,472
B (%) 264 36.2 282 23.1
SRRIES (5T) 1.79 2.44 3.13 3.85
PE 41 30 24 19
PB 105 8.9 74 6.1

BRRIR: Wind, REIESHAFARBEIN; GE: RN 2022 F 5 B 13 BKEMN)

= HERSITLR
LBINE: 73.81 5T

Sirim:  BXIE

HWES:  S0100521100003
FBiE: 021-80508466

=N matianyi@mszqg.com
tR5TENIE: F—48

HWES:  S0100121090001
FBiE: 021-80508468

=N yuyiming@mszg.com
EES T

1284 (300628.5Z) 2021 TR
2022 F—ZR e AEHETREE, 5
IR, B AIKHIZADRRIRR
2{ZEX%E (300628.5Z) M #if
RIBENE, AIKEREEA BN
3{ZBAMI% (300628.57) 22Q1 I&FhE
=T —FRISEER, BEDakk
BREE

4{ZBXRI% (300628.5Z) 2021 FFl4RiR
RAITBEGTRAR IR, B AIKHAZ:
REM

5AZEXRI%E (300628.52) AEIRIFHRE:
WEGETER, BMEREIE, AREES
ESUESZI
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1 RED2NOCE, BINELBHBHR
1.1 BREDFEZARK, ERIBHAKEESH

B2 (Hybrid work) B—HMREEHIMBTIERR, HFEBNTFERSXMITE
BPa. RE (FIHENTE), BEDRENRANERREEDAESIRAIIAPAZ, MRARY
RITOITAE. RITARHERGEEIZ . RIEMREMNEN, BENAEEMEMEENE. T8
FEEANEAR XTI/, IMERSIRRSRER, LIEN RGN TIEAEZHAINE.
T2/ BRDRRZBEED AN, BANSA LR, RTITEELTRRRER, 288
SE5ESNE. DAESEMUEN—BFA—ESNESWERHTESIME. BADA, BED
AXFFPAE. TENBHDNTFARNRS, EARTRHETEIEEINF, TLLIREY
RS 75 TAE,

BESDAFHIEREEEY, SESIMUSHE, 2020 FHEEBRIRREM LINE 7Tz
PREEINMIET, ATHOARER, DEEKNATANREIINZEE 2020 FHE
EMKABRRDAUL, BESHA 3 RKELDDR+2 RERD2MRSDUEN. R,
tRiE Gensler (RN TRIFERS), k. SRMNEEERSFIMRAMR TRERRMTILR
TESKEEDAHERDA.

1: FARTIRITHDURABRFAR

SHEARNG  SEELEBRENL  SEEMEERNL SHERHL
HBSRIT 18% 12% 16%

HFERL 23% 15% 14%
B/ R 24% 14%
ERTE 4 o 20%
JERFI AL
HERITAL

IR IT AL
SR
IR/ &L
BT

BESEIR: Gartner (2021 FRINEMERLIFEA), RAEESHNR

1.1.1 InER TEEMELFE, BSDOGRERSUIANE

Gartner (2021 FRLUGAIEETIERA) KREfEH, "#ie&BIERT LRSI
AR IR ERIRE, fEERBrN, ERBEEEL. @RI BEETR IS
EReEEFTR SR BEAT, NMEHALMNRI TR . ZREER, RSDAMER
FERD2HBRRDIEEMS, RiEFE, MRERRIT2REFDAE (IKEERDAE
), BAEIRK 39%RI% NN, NRTERRDL, RTAYESRESFENE (THEARS
FIRAER) . RRECEEDAE, RURSERR T 44%, RTRREEGETT 45%,
RIRS ARG IETT 28%.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IERRRE 3
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2: Gartner IRERRES D UMERFERDAHERDAERMNE

Your Future
<HZAR
Your (Virtual)
Design Office-
Centric
Design
Your g ==
Environment e Ernvi R Environment —  Hybrid
1 1 1
Option 1 | Option2 | Option3
i you were to go back here, you . If you were to continue daing this, ] Create a new model based on the
could lose up 10 39% of your | fatigue levels would keep rising. hybrid environment that:
| workforoe.

+ Reduces fatigue by 44% pts
J + Increases intent to stay by 45% pts.
l + Boosts performance by 28% pts

BRERER: Gartner (2021 SERLIGHNTETIERA), BEIESHT

IRYE Gensler (RN AT BRAERS), EERIFECREIATHDANER, KAZE
BRDANRIEEFIFAEY, 52%0<ERTESHRESHDIAELR, BENDALEEEHRT—
FhiFreRAIRER TS 2.

Bl 3: Gensler IREEFREERTESHKESHIDAER

BRE—RASNERRNRERDHAZLR?
ERAELEIL EAF12EZERAL

292% 28%

529% XERTEFE

BEIRIR: Gensler EENATENEE, REIFSHRR

HIRTF 2021, 2022 FIHHIERS 31 ANhiE 3 FRBRTHIT TREE, RH7 LIEBS
IBEIRE, NEERAEE—LTHRIERSDAER. RIE (2021 FITIREBISEIRE), 66%HI
PUEEBRBEDREIMZITDRIGT, 73%NERFEREREITEDLN, 67%HNERFE
EEEAEESHNENEDASIMEIS. RIE (2022 FTIHEBIEEIRS), S1%M0ES
RRRTRFERR—FLEEHATETIFRI, M 57%IERE PR TRASE BN A
BETEER, BBITF "Z H#" (HETF 1995 F= 2012 &) 1 "“FE—R~" (HEF 1980
FE 1994 F) NFRRATMES, TIEZMNRIEMCERNRITERET, Hb 58%H) “Z
A" FERFEARSDLEN. BEDAMERNEHGNHIZHEFES.

4: HRRESETRSDARTESR 5: BREDAMEELLEEIFERTIRESEES
Remote employees Hybrid employees
considering a shift to hybrid considering a shift to remote

66% 73% 67%

of leaders say their company of employees want flexible of employees want more 57%
is considering redesigning remote work options to stay in-person work or collaboration 51 %
office space for hybrid work post-pandemic
BESKIR: IR 2021 FIIEEHIEE, RETESHRR ERISE: iK% 2022 ET{ERBIS, REFSMRE

ANRARSEHRALALSER, BELHERE—TR RS IESHFIRE 4
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MEVRE, BEDAFNAMRSRINAVER, E—EREEFRTRA (SR
RM). BEMERZBEIRLD, D TEMES. IR, KEENTE, BT hRIst
AR B, SASIEE. UMM 45 RABBIHTTIEE, BEER, 84%
AUV RIE R BRI EAR D ENRSTH, KB Rl RIER 20-40%8928F, AL 2/3 B9
WiED 7 RSMBRIES E S, BTRAAELZSWNA BN, £RESIRTHS (GBTA) Flit,
B 2024 F, £BRERSIHIEM 2019 FrY 1.43 2T TR 1.24 F{23ETT.

6: 2ERXBEIITIRIERRLYD 6T 7: WEEITRIZEDEIR 30%EhxszH
i Cutting Back N More than 50% - 1

Major global companies plan to cut back on flying after the pandemic...

e orvo o [N °
T op oo [+

ssre [ < wrosox |
ower | ‘:‘;‘lfz -_ :
ZRIRIE: Bloomberg News Survey, ERASFSFATNR #HIEE: Bloomberg News Survey, BRAIFSHTRER
teoh, BEEREMAXRIINZE, BIERERESHANTETEE, XENFLE=
= 1) BERWISERAE, 2) WERUEMRAATK, 3) BEXKEERZENAARRS. B

It IS E MR EIRR TATZEH T FEEMIRESA. infERRR TSR T (&
fEakstit) MEEDARE, BT RESDANEERT.

8: ERERINRTEEEFEEIESERS 9: ERIZERNRTIPEBRFTRAREAT

BAsRARINER :

T T | s
2. ¥ - EEEARBAER | s
3 SBEERBT | 2%
a s E | 2o
5: S EAsR | 8%
6: Hitt £
BRERR: FEHFRIMARERRRS, REIESHRR BRRR: FEHFRTAERRRS, REIESHRER

BEFIEHNE, BEERTREDAULUBIESHF, ERIESEFXTDLMNRELE, @
FARUDAZETIEMIRZLEE. RIE KPMG (2021 F£3k CEO RIIENRE) (hA£ 114
BEEMIHN 1,325 £ CEO), {NA 21%H) CEO itXIBEgmREAISSIADNZE (F8EE 20 F
Ay 69%KIETE), (BEAY, CEO EXFFARTRHESHNRIERE, 51%H) CEO HEigRt
ENRTE, 37%H) CEO LiETRETIFER, ASHRTERTEEPARX.

10: CEO it¥IERE I SLFDAEMTIRE T

69%

21%

July/Aug July/Aug
2021 2020

BESER: KPMG 2021 F££5k CEO B ARE, RAEIESHR

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 5



Ec LSS

MINSHENG SECURITIES {ZEXM4%(300628)/i&8(5

EEERRLHMRESD, HISSIERBIA R TESHFHRS DA, #iET 2021
% 8 B 9 HEaAHA 6 AR "2021 RN i, SItHMBEERTIESSE, ,BIE% e alilch
5. B R WSS, mipEERIREERAL. IHRHIERE, BEDAHIER TEMELL
MEBEHLTEEDW, EBMEERT 32%, HNERE, FEIFREDANR TS
52.9%IRFHE 59.2%, EEENRIA (93.6%). FEHIIFMEE (784%). EEESEEE
g (75.1%) RRE&ESN=AEH. IRMRESH2MEATER2DRHEER. ETL
WIHIGER, BEEME 2022 F3 B 1 B, A=, Fh, |®FER. BREEER JARIEST
REERER, LITHELSHT 12 REGREDR, IBEAE 1-2 X, FEMNRTAIBTE
FERothm, RALERE, thalRNEITREEREES. SWEN, BiEkh TS5
ERRTEHRBMNEEME. REIFFEER. BITABERANIEREBFESZ. ST
BIRERS MR,

11: 59.2%RTEZIZIHRSHL 12: RTEZIFIHRASDAER
SBFERIBEEDL RITEZF “REDA” HRE
PE D
l*iﬁ!o{”’ L c M 361%)
1t [SMILLD -
IIER
1n=3{¥2 EEPTE e — T, B

EEREE o ..o
wx B 3

. 3
s ———— runki

e g‘z.m
0% 10% 20% 30% 40% 50% 60% 0% 20% 40% 60% 80% 100%
VT e WREE SRR moz‘l.s’z’ogg I mpaEw o BREs i moz;gf::&g
BREER: #12 2021 Bahainie, REESHRR BRSER: #12 2021 Bahainie, REESHRR

1.1.2 RED2NHEIGHS, WRSNSIERAERER

RIBEMRNEN, BEDABIEESZMTR, fINIAREE (85F Internet FOFAM
). PAFISWRE (WL, BoikE. HEEEN) UK BRRrEXETRESTE T
N (A0fRER Teams, Bl Webex, Zoom), FEEAAREIZERIANIBEHEMERASRAINMME.

WRSWRS ARREAR, BEDAPERARERYIEEH: 1) RiEBMA: SAKHEA
—/\fcIEﬂ A LMEEL XN SERREESDATE. 2) 88FF: 152 E
SHREMSEITFFRXRERT. 3) XEZHS: BRRTAL LW SMEPREBIRE—E
RNEFRETIE, FERAFERERIGRINNT. 4) BL: RIEHNE. ZPER. REBRILL
RANERHZ2LENFE. 5) REE: BalftRkEHH, B, FHEEMIRIEETE
BIBAESD.

BAVASRSD2HIGAKIZER : DARBEERMBISINS SR E. RIS
FRIBHEFAT. RISHRISERABEEEDRRH, WF%AUEE?E% IWERTEEED
Eg;Eﬁo

1) ZRHPDAEBRER (FSHINE) : RIEFEXRT Microsoft 365 I XMERFEUER
2, B 2020 5 3 B, ASSWELELE 153%, ASHIREREELE 32%, P90t
RHSEIELIENN 28%, BIRDARHLEILLIEN 13%.

AARREESRBEMLEEE, BESLDERE—TTREER IESMERMRE 6
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B 13: HEKHARERBRESDAPRTHIGD 2RSSR

Meeti
155% +153% p:r:;;:gs per
135%
115%
95%

75%

55%

Chats per person
35%

A
M /‘ +28% afvtirraggurs work
15% A
—_— \//\ +13% w\;erﬁiga;span
-5% SN——

-25%

Percent change since March 2020

£ & N ) o
F @@ ‘?\9 R FE S & R & & &

2020 2021 2022

Number of meetings per person

Chats per person
Average after-hours work Average workday span

TR #2022 FTIFEBIEY, RETESHTIR
2) ASWNBIIRARREDAMNER

BEDAT, MIRSWBR(IBFIRE. 1R1E Dimensional Research (iB&DAIZATAY
M) IRE (WLEK 1,569 BEE. MRS TF. RILITENERFEARITIHE), 88%MIZIHE
INHBIDRIZFEIEHE. 1E—F (49%) R TESHILSVIREIER TIEIREIBTE,
M 22%HNRTEEESEZNBITEZ RN, XIRARFPRIASINZRRE TIEIBEREIXRE.
AT %I AST LW EWTUTERHFEAREIEE, TABMIATFERUL (57%). EEXL
NEREFIRFREEHE/ NSNENE, IrRA g —S18IN. 253 8FRETHEDR

ESHEERMBIR (36%), FERMEBHLSNEAIR (34%).

14: PAEPRENR TITIERER

Which of the following in-office experiences have frustrated you?

Getting meeting equipment to work (video, audio,
screensharing, efc.)

Discovering meetings rooms thotwereyboo_ked, but _ 7% 5 7 ;O

aren't being used
Employees of large

. pa

Inakility to easily share content (files, screens, video,

etc) in a mesting room, I /2% enferprises are
' frustrated by booked
Locating colleagues or meeting rooms in the office | NGTHE 35% but unused meeting
rooms

Mot knowing which meetings rcoms are avcilable [ NG 345

Finding an available desk for the day | RGN 25%
None of the above have frustrated me [ 11%

0% 20% 40% 60%

ZEHRERIE: Dimensional Research ((BRENNARTAIEE), BAIESHAFE

BAHTRANRIZAASINGIE. ED AR L. Dimensional Research ifjja)
THRERTEFNAR (BE. ANDMDRQKREEERN) BAHE (URSNinmIKE e
E’Jhﬁ) BETLUARTIREEFNIIEMNE, 96%MNZHER R, KERATLUARIIE

REEANTR., ERSTARZRFR, HIEM (57%) HEEEEMIMERSHITEREL
E, BIE A LAY \DJ%F#ERM SINENME. SWIRESFIREMN. EiCABREYY, &L

ARAZFIEFREEZE SIS, BEFLAERE—NRREHR

IESMRRE 7
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HEWEEERRRED TERSSSMBFEmAIER. BE—F (55%) NAREERNR
BRE5RIHEXRERS, NEEEFEAT. SNERSYR. dXRESNES. WOIAE
SR (47%) MHESEHSINUENE (45%) BIFRKRHER 5 B, XERATLIEZIEKER
Txe. MREESDAEFHREREDAMEREKESTE,

15: IREEGHENER T ARREIREK?

Which of the following technologies would benefit employees in providing a
better work environment?

Collaboratfion devices that recognize the user by

automatically paiing with personal devices (laptop, [ NGNS 5/~
tablet, phone, etc.)
Wireless screen sharing |,
Digital signage that displays alerts (cleanliness, availability, _ 55%
company news, fechnology capabilities, etc.)
Digital office navigation assistance (find meeting rooms, _ 479
people, etc.)
Voice-controlled meeting assistant for touchless controls | GGG -5
Voice-controlled meeting room bocking [ NNRNREGEN 5%

Mone of the above [l 4%

0% 10% 20% 30% 40% 50% 60% 70%

#EI3EE: Dimensional Research GEANAGRTHINGEY, REIFSHTRR

1.2 HP 118 Poly BIEEiZiE: RADATERFIEEHiS

BFREDAKRE, KIEEMILIE Poly, 2022F 3 28 H, BE (HP Inc.) EfIEIA
2MEXFH WS IAS WS EERE S (Poly), HIRAZS HP LL 17 {23, Fi%
1HH 16 {Z3E7ThIRSS, BAALY 33 {Z355T, WLt 2022 FE5ehk. A% 40 SEThIKIE
INMHBLL FRI—32 2 HIBERAN 26.2 SSSTKIERN 53%, ELARBELLRICIERT HP AISKEER X
IRIEIEEE HP EREDLABRAENRESL.

16: HP i Poly, RIREN ARG

[ttt
B + pPpoly

HP believes that one thoughtful idea has Poly connects people, technology, and
the power to change the world. Its product spaces to transform hybrid interactions
and service portfolio helps bring this idea into beautifully connected and seamless
to life work from anywhere

4

BEERR: HP A%, REIESHRR

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE
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BiE HP 28, ILXIEINE T HelZEMINS K ASRN~nESHMKEE, #—S188
7 HP IERE TIERRARAEMTILINSG, HELAREETIHKIInSER KM ERIE.

17: HP I¥14 Poly RY=A< ASIRAYSCERIRER

Creates a leading position in hybrid work

Accelerates growth and scale in
peripherals and workforce solutions

Drives long-term profitable growth
and shareholder value creation

BwRRR: HP 28, REIBSHRE

REDARSEIEEIEN RS EREND A ER RSN T E MER S AR RIFET K.
RYE HP 898, KA 75%H N AETEARIEEIRENXEMINKEDAIRME, LSRN
TYER. EFIDATEBIEESEHRE, LSHFREDATINME, HPaREERESN
ERRRGE. 1R Frost & Sullivan k%5, BRIZIKEIT 9,000 HNMENENREARE 10%BMH
STINRE, ZAETHITE] 2024 &£, PAESNERRSESELFLEEAZE 30%. HP IRE
ERFEBNIE Poly, IERATS Poly = m. HhiakkEH, EEKSRRABREREHL
LIFSHRAR, MEHBHIGKNES, BEFRTHIERREDARKBFRIE,

4 >
Workplace centric

Workplace
Remote by exception More collaboration From anywhere
81% 68%
ITDMs upgrading Expect to work from home
conference rooms’ atleast 3 days per week?

:HP Proprietary Study. 100 TDMs, . July 2021
# HP Proprietary Study, 312 End users, US, UK May 2021

BRER: HP 2F, RIS

I YGREDATHIBZE . @I Poly, HP STEHSIEKHYT KESIMNEIR S 55350
DRSS, 1RIE HP a4, FitEl 2024 &, HNENREF IS NIRRG EHiH=E
25079 1,100 {Z23=5T#0 1,200 123555, 2021-2024 & CAGR 35I/9 9%7F0 8%. 1RE Frost &
Sullivan k%, FlitE] 2024 &, BEDRFRTALENSNERRSEHIHZES 60 12
£, BTERDAN N ASTBREEINRHSZEA 70 {235T.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 9
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19: RSN HIHZEE

CY24 Hybrid requires great audio and video solutions
Market TAM! to be seen and heard wherever you work
Work in Work at
Workforce solutions Office Home

+8% CY21-24 CAGR!

| )
Combination of Poly Lens, HP Presence, - L./(
and Teradici accelerates penetration e

Peripherals market
+9% CY21-24 CAGR!

s
~$11 OB Refresh rates up to 5x higher

than laptops

Meeting room solutions  Personal audio and video

~S6B TAM2 ~S7B TAM3

State of March2021
sl

Market . TAM for Personal

HPI

ﬁ*—HEF HP A&, RAEIESHR

. HIBHEAEES, T 1+1>2, Poly FHSIUAMIR _+RE, EHFETENHEE
8 1,100 &R, EERTFARERD. mHHEFIREHIm; Poly AHREEIERSEA.
VSRS RR TS =2 R . DPAVBULE. BEERN—RBEDAF M. X HP S,
HFE S C iR E. FEW. BrsE, Bibiinagse. SEHMAMIRS, Xt Poly M
=, B M C intBERSE. YBRHRSTSMRRSE, B iREIME (EH) SRS,
£ @, HP 1 Poly JSHRIRMHEIRE. RENMBFRSERNTBESER HFREEAD
PR, IREIRIRRRER). EHi50, Poly ESISMRIRARESZHEEEHAE
aJEA HP B9 1T izl R RIFH 7T, HP fEAEFFIiE, GTM HHEAMER RIS (R Poly
NI 31y o

20: Poly iRADAFRL 21: HP #0 Poly SCIF=fa. THIARYEREAEES

) Unified platform tolead hybrid work Combined GTM and scale
Enterprise headsets Room solutions and services § e

R

Personal video devices

*-

\ Polyleadershipin AV

| channel and specialized
| sales and support teams
/ complement HP's IT GTM

Empowering end users Enabling IT to manage and
tobe seen and heard secure ina hybrid world

HP'sslrsngm HP'sstrengm
wmwm

\ HP manufacturing and
PRI | GTM scale in consumer
globalreach | andenterprise to

\ | accelerate Poly growth

BRER: HP 2F, REIBSHRE BRSER: HP 28, REIESHTR

BT Lo, BHERESTEBRLET R, LUK HP RIFUER Go-to-Market B8
7. HP BEEINRURSNENSHNNERSGERWSETTES Poly SCHBZAMINMRIRIM,
NEFRAREIRAIRSS. HP BEBEEESKE (Bin) MIEEE (Cin) HEREHRHITR
RHE, FEEHEIEE Poly M= m5 HP PC RASHESRMENHERK. Eit, HP fut
%l 2025 MERESEI 5 {ZSETAMINIDERIN, FRit 2023-2025 £ Poly RIYIA CAGR 79
15%. W5, ZamF HP $taufE, Er-dliE. EBRFATAINMERN, FhitE 2025 M4 Poly
RENFIEREERTT 6pct.

AARREESRBEMLEEE, BESLDERE—TTREER IESMERMRE
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22: 2020-2025 MH£E Poly ZU Rl

=) (B5357T)

3000

2500

—— 15 (%)

20%

FY19 FY20 FY21

2000
1500 10%
1000
500
0 0%

FY23E FY24E

BRERIR: wind, HP &, BREIESHRR

1.3 BIE ERSDATE: TEFmIEN, TR ELED

B Zoom, FERIEAMURSINIELT 7, GIRESIRURSIN TS 70%LA ERITHIAHE.
Gartner BHOSIRERWSHESHZNREMBRT RNEESE TR Z—, BRL Zoom,
METRSESRREPEAERENRNE PR, ERROAESD, RNEDE LOTE
FEIDEL. #& Creative Strategies Ztit, HAKIKIE Skype Ja, =R/ BEMHEIHEHEIE 70%
Mhh®E, SEDZR=ZFEU. ARBR, BRIASIEIEFER, I8 Webex iR BHE
IR R — SRS R, MR Teams, Zoom MAHEZ SRS RE, BEid

INER thiE (& iR S R SR,

24: 2020 FLERPASIUHIHEILGLL

23: 2021 FRNFERFREHRIR

Cisco

Ti
e GoTo

Pedp @
Hiawe @ @

® BLeeans by Vedzon

Kausa
Quahi @ ® idobe @

A @ Satef
@ rvonn

TrueCord @

Lfesize @

ABILITY TO EXECUTE

(

Miaosoft @ ® ®m

COMPLETENESS OF VISION > As of September 2021

1.3%/_ 1.1%

‘ 27.3%

8.1%

17.7%

15.5%

= Zoom

= Microsoft Teams

Skype

= Cisco Webex

= other

Google Hangout

Meet

m FaceTime

BERR: Gartner, RAIEEHTHE

BEISEE: Creative Strategies, FRAFSARER

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE
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1.3.1 B8l 2EREedgSEkk, MATEREH—PURREE

REH—BHHRE, HESERRARESRRA. BRLLERRSERR, BAHIE IP
Bl BEEN. Bk ZRX. IMFERR, IMFREKRSERIIZDALiIEFEE
5. BEERRBRSINER S RIBIES Webex RE=—IME R + BRIBHHLIHI TSR
UMESR, WETBESRSE, LUERUATEGRRADATIER, B+ 4TE
HERSN AW EFIRHIRS.

25: BRHMERRRAGERBEHE

8
5 8 o) D
n
(i 6§ S
H—iBlE EX£& L) =
BEAIEE. TR SUBIIBHN  ITEMEUHNESRERR, BAZF EHhEEEIMERRALEELENE 25, IS TEX
B. mEE. 1E.
o £33 Webex « Webex BX&&aay « Webex Meetings o M IPEBE
« Cisco Unified Communications o Webex BE&OEALAR o Webex 37i% o KRB
Manager
2 o BRIG—BHEPOREER « Webex Events o INBYFIBAIIMEZSIE
o =T 5 )
=t o BRIF—BAEPORIAR « Meeting Server « Webex Rooms
« Cisco Business Edition
FrEBREHLT=58 > FESNT& > FELRIhT=& >

FrEsR—BEr=m >
FROR: BREN, REESHEE

PRSWBERA RWERS DTN, RATHBERBRUIDE, Webex SHISREWIHTE
BUEM, ERNEEEEKEEREENEIESL, BERENEIREREES, £ Webex £
ISR IFRE R0, BREF AR Webex BN AR EBISH—HIMNGE
EEVEENER, BMEININRSMRLEZRFIMEERNZESNE, RESFRESHN
WBFEK, 1RIE Webex R, #Z 2022 & 3 B, Webex Calling FIF£458h 600 5AK.

26: Webex fJiER£. B, SHERIRSDATE
The Webex Platform enables the full potential of hybrid work

Cisco-grade Collaboration Ecosystem of Al-enabled Globally available,  Centrally managed

security, privacy across apps and collaboration locally compliant with real-time
and compliance organizations integrations monitoring

BESEE: Webex BW, BREIFSHTR

#F1: Webex BSDABRAEIZABFPBIELSEREEE
BEIETRERIUCINIERANZ P Webex IREMEIREIRINE, Webex NEEELETLUREREES
£, BANSHIIEIRIHAEESSAREESREZEBAR.
RENZREEMEREZREIEINEN "BHFAR" (BYOK)INEE, ALMERBEMAA (BfF Webex)
EEILRRIER MEGIEIEINE.

zef

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESRRE 12
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BRSNS E AR MASLEIE CloudLock, Talos, Duo. AMP. Umbrella DNS %1 SecureX ZENHIRIE

TEIRE.

B—BNREMERAF LB ENERESE RIS SE ML ZR) Webex ZEFME, TIATEHFTHEMKS.

inEsEH A IHERIE RS SIRTAFHEIEESIMNBERHER, S5/ e5EHE=E Webex Z/E,
FedRAMP $Zt =4 Webex for Government FAF 1Rt LB (S(RE,

HRATL Webex SERSHSEEMNAGTEEHTEIR. SWFIEEE®E, HIa07E Salesforce. Zendesk =

ServiceNow [ZEH,

$=AMAM SR ARNEEZEE 4E Smartsheet, Hacker Rank, Miro. Mural, Workboard, Thrive Reset £ ISV [

EERESRA A, UKREZEEZAERE Webex BINF. B 60 SNMEHKHIINASS Webex &5,

Webex Assistant IHEE APl SiFF A ARFINMESIREIEN A, ¥ E Webex Assistant, F1E Webex N

R _EIRMHITRITAE.

FERSBMNTHEEBME, ZIEEEHILUYEREES, SRR TIFARBEBITENIERSIARE, M

Al ThgE MUNRBEZTTNERIIHIA.

BRIEE, JABHIFENIE, 8810 Webex Assistant iR LIRS EEEAIINEE, FESIFEBENHIE.

B# Webex SFMXEAISTF W ERES Webex PEENTE, LUH—S{RIESBAIAR,

EREIERP OB IERENE, FHE IT EIEREBEERTEHERASHKE. RS, T

2022 FHEMBASHFIR. SCESHENEETIEHFEIRP O,
BRESNE FEMNERFFAR, SCSMENERTHEHTEEFC

Bai Webex for Government B FedRAMP #Z1, Webex for defense 2 DISA Z1HY IL-5 R,

Webex Calling 12#tRiEHT PSTN i1, HpBESIKIRSMNBIIE PSTN AN, EItEiRE, o

PAEREMNBRIERS Webex ALK,

SEhERST BY R ERMEES e FH TR s, RiTRSRE.
R M EENSNZHAINERERS5BBRERER, SRS Webex Events,

BEREER: Webex ER, REIESHATE

SiRflhEiRERLD, TELRFEIRF=mIENE. BRIEDLR "2 82MNE Webex Room
Panorama” tMEIEME~MmERSRENE, BUASHEEEGERRFE LEE2TT
¥, INETER SRR, FEit Webex IMERIHIREF NGNS RE "Mk, B3N 24 =T
HSEFE Webex Desk Pro B/ \REZRiH Webex Desk Camera, siEHEFTMAKET
NENSHNAGE, S8EBEFHEIR Webex board Pro, £ENFEREFHAIR Webex
limited edition, BFENERYmR, BREREMNMERISIHK. NFRESSISHSINE
LR R EiRmiEE, WEERSH M.

27: BELENME Webex Room Panorama #1 Webex Desk 5l
MNREINAE, 23iWebex Desk 27

BESEE: Webex BRI, BRAIESHTSR

1.3.2 {7k {&¥E Office365 R ET, Wi Teams RIFES

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESRRE
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28 Skype #fith Teams, ¥BEARHRE—FHES. HEX 1993 FHRREHEETEEKKN
SaaS FIMSMIEIEARSS, 2011 SRR 85 (23T Skype &, FHER¥INF=m@FTiE Skype for
Business, FEH "=J95E, Bahst” ElEgAR Azure # Office365, Skype iZAfBk/IBPRT
HE. SUUISNAEmBES. 2016 FHERLL Skype for Business AREH{ITHR, &5
Office 365 IhaE, HEHSEMEIMEFEE Microsoft Teams, HTF Skype for Business #
Teams JREEEERS, 2019 & 7 BHIEKEM 2022 F{=H Skype for Business, EHEFRS
BERZELHEBE Teams, B AP GBI EL VAV,

28: #4k Skype [@ Teams FERaE

Lync 2010

SIS RS S g By B
N —a -8 -8 | @ —pe
i NetMeeting Office LiveMeeting Office LiveMesting Office LiveMeeting | =y g y —> S >
1 19974 2003 2005 2007 : Lync 3
""""""""""""""""""""""""""""""""""""" Lync Online LyncOnline  Skype Online Teams
=
A
Ol e e Microsoft P
S oa Communications Lync —>< &3 Hybrid

VR G—AERM, RAEH:
> BEFEX

REBRE
> Exchange#fft R4t - > @ — @ Skype for Business
> SharePointXX#4% 4t
> Office® ik Lync 2013 R Askype

BRER: BANNEM, REESHRE

Office365 Sifi +E1EELIEEN Teams FARHEEIGK. FHEEILME Office365 {J2: M4
FHRZER Teams, #B) Teams SERRIGAFTRR. 2020 FREBERETEDATRELE,
RIE) MS 365 5 Teams HIEAZUH—IEF, EZE 2021Q4, Teams £IKHIERF 2&5HK
2.712, ™ MS 365 BiEEERMN 2.9 2. MEFEREAEY 20 RETEHEET 10 HE9EI
§F Teams, FEKMEEID RIFHELREDARA, BR+IFREDANARNEFETHHA
EESR, BETF Teams BiEASUIGKHIE — sk,

29: MS 365 BiEAS (HHA) 30: Teams R (BBA)
350 300
300

250

250
200
200
150 150
100 100
50
50
’ [
o L

19M11 20M3 20M4 20M10 21M4 21M7 21M12

FRBRR: IDC, REESHINR e

CERARBRA R, BRERAME=RIEZAESHAR. SRR, Teams EEFTHAZ
IMEEEMFINF, BT RESRR Office NBMBE = NARFTE—MUDATSR, FE
B FEELERE Azure M4, BIIERELSTISEFIAEE. ATFEINENEE ST
=, Teams ELEk 181 Nis, BALEK 500 sBRILEDATFE. AT BFHIFEIINRT
SWESES, MIKRM™EINIENE, S{ZEX. Poly, Jabra, AudioCodes F&imHiE i

BRERR: /i, BEIESHRE; iF: 21IM7, 21M12 A8E, It

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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B, FNEESIER,

31: Teams £EIEE

Microsoft Teams — SEESRFENEIMEFR, B E RBANEE

v Teams SN, WO, 8, B, BiE X, WE, Y Toams MIBSMISI IS, SSSIMIEE, BRI
£53, iWiR, MR, R v ﬁﬁs%m;xﬁgﬁ& gmwommamzzg
v Teams JREEMERROffice i, Word, Excel, PowerPoint, HIBRY, 99 ’ e SO0ERLER, BEIH
OneNote, SharePoint, Planner, ¥ %:Power Bl ¥a]lA%E RE|IGNLURIEEIRPEE
Teams PEIIS(EHE, R/OTRRINE, SIMESETINMA v MATERERAREA: Bm SWEWER, =i
v Teams SATRROACE NS T ENGAISHHIRAL T 1812140 SWUFMRSCREC, HRESUASHES.

MRS RBER v RERSS S SRR, |
v HJH Power PlatformESI T YERINRA RSN
¥ Microsoft Graph i1V E 75 AUEFNEIE,
H— AR I R

v TeamsiS2ASMIETE, F#EAR
Microsoft 365%2.

v Teams SEHRIEINNGRE, 1TRALED AMNEEL ) Ba
RIS %?:scovery (FEIRRE, AEERESRED

Fvigm, RSENSSRE,
ity H

BHEAT A V GEPEBRSTISILET S, SEPOBE
I e i T A, T 800
NS, U Faebl s :
8, BEaEEL, WEAASIEH SRS

AT EMES, PENE, NN, v FfAzure ADISLAEFEEEE, BREE
Y Eﬁ BN ST R " FEE TSI

BREER: ITARS, REIESHT

TSR EINE, RS RRE R, Teams (EASEEEGEABENSNBRSZE,
N&FL. 2. SEFAEMBRAZFRERS, SiHER—TEAD. SWEREAL.
SWUERSEIN. \SURERE, SPLHNEMSNTIR. ISESFEEE, &
FRTEINE. RE. 8. RASHE, EREESTEDR, EiT Teams BERMAZFSE
K3, MBS RSIEINREFERRE.

32: Teams t{MESINE

L o w

P —a TCPAP
) . Network
« - -
.
"

i
J
‘m ————

a SREgLTs | | TAENSAMSRARRA

LW O pEE 1 | RRM. DRRE. es

w» SRREHEL N b o

SHb e . 1~ SERBISEINS S0 BHER
BRYNESEAR - i AT/ X WA/ AT
POE+{#& '
= q 1

BRER: BEDAER, REESHRRE

AREFIEFRFE FEHE, BFVAERE—TIRZIER

IESMRRE

15



B35

MINSHENG SECURITIES

1ZEXM4E(300628)/1B15

33: Teams £z

BRI D AR,

web, FHl. FEREN FIRIEABISITE
OREERHRIANE TR E
O sems O midEz
O mirgit SiNER
BMgitoisiE, % FhATrERtiE), &l
B EBSIUERR R, 2VCREFELE

RymLabr. S i e
Yy e, W A
et s
© saniEsn O msaR
0O suEmm O —rs
LTRSS, RHEEETANE
MEHRIR B IRISEE

BERIR: REDAER, REIESHRE

ZIRAEIMEIRA B RS LIBRSISIE, Teams N RIIEESSFISASINEINSH
EEF—HIFE LAY Dynamic Workplace SBR5 2R, B ERAE ST SaaS THRERIES K.,

BEFERERNBRS, Teams FBEIEFEESEANLIEAR. TIEZAT. TIEDEIFA

FERNEEEFIRE,

AISINUIIRE.

= 2: Teams BHIABTIE

HH

21-12-7

21-11-2

21-11-2

21-11-2
21-10-8

21-6-28

21-3-19

21-1-12

21-1-12

20-12-8

EFHiZH

EFHIEMBIR(Whiteboard)

Mesh

T RE1EKEE

Cvent
SCAYEES
"BRSEIT" Thee

SWRETNRE

Google Workspace

SETIEE

IFESIES

BMEREMEFTBEREAN, BFESLAREFRIFIGRAIETE

BEHAE
BT FAER. E5S, WERFRLUENBGIER, BXUEiiER
HRENREMIEIRIT, FRPREEERINITAEITRE.
EIMEELHELURIERNSINTE, ARPERF—K 2D 3D &
WARLE, (81E 2022 G EHF{E Teams BUFFINEETE PC. BBamREE
BUSEE R ATREMR)

Teams FAFEILAf#E A Direct Guest Join, IIANE=AFEHLIN
(UDBlueleans, Go To Meeting LAK Zoom #[] Cisco), 7594,
Cvent AP AJLUBIT Teams EEELEMME (EMEIC. WEEE. Bl
SWHMBERE) .

FAF R LAEFHAR SR B RISCAd R,
RAEFMENSNEEBESNFTRESNIAR, LMEEEEMSRENA
TRERHREANE.

ERRMNIHERE, SWIIRIAM~HEENHZEESWNRE. B,
PR, HEXHERNFHOBERER, FUUESIEEIFRERIERR
R EIHERE.

&3 Teams fgNZE#, "TEEEM Google Workspace BEZHEFFIOA
Teams &Y,

BARRTLAD B Z MTIS/NE, (SRS RN AEE NN,

XA FAEE. =5, &5 A &5 DERALE. =XF
iE. BiE. WIS, #®AE. BiE. mAE. Wmis. tHHIE.

FRESHR : RS, BRI, ENE. #E. IK=iE
SCIOhR: 7o

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 16
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20-11-20 Teams PMALETEHR Teams NAEBERAIERATRHE.
\ .ot 4 ab eayi=L=—k
T B3 (White board) EEEEIL,{EJ? Freehan'd by InVlSlén m;EEgETﬁDJEL’u ﬁ%F'J:jé’j’aaiﬁzrﬁE’:“J
SRS, Microsoft Whiteboard RIS EINRE.
20-10-20 7x7 RSB OME-RESUEE 49 NS2E(7XT).
. 5. nab a3 A\ e \a_ nx’ \ ﬁ
. iRt Classinsights) HE LIFEERERESIEST T RFENS SEE, BPRULES

FHEPSHIRERES SN, BRESLARIRRAEIAIER.
Microsoft Lists ATIRERSE. HRTIE. FEEENIEFINBIEEEHN
20-5-29 £ Teams Ef#F3 Microsoft Lists  BIEEEIT, ATLAEEWSEE, AETEUNRERENTMINR, SCHHBER

BSEREARNER, BRUISHHOESPIARSEL.

BEERIR: MEEM, 36 Kr, RAIEBSHRER

1.3.3 Zoom: ERARHFHEEPNEFTHE, BOFIRABRSINEE

EESIASIRSHETRERNAES, Zoom ARAREBBFEHHEE. TWRSINE
B MCU BISHhREIZABREINAIR R, USRI R ZIRMEREER, BHLTERINS
Wr=mEts B I NZE. RIUEGR, Zoom EBRRWAERNRGRFTRITEICAE. FR.
FH APP FHTIBHE(E, BFAAUISWAMIAZSR, FEER MR, HEEARNETE.
BFRNSEREG~RERARRK. SiMEtEERE, TERRPRNERER, RNSHE
HIEEFREERNRE, SEEHHUISNTRHIEZREIR, T Zoom SRS INTELF
ESTRBIRERAE, RoRiERIEFTE, EWEREREGHOESET X, “Z38
" BEZFHOE.

34: Zoom &BTFEHG

BEERIR: Zoom BN, RAEIESHARE

Zoom Meeting + Zoom Rooms fFRLERE L RINFEK. Zoom Meeting fEAZ
MW, oIERRK. FNEFSKin BRHSHEIIER. RH. SWER. H=RAE.
BB FEREEMMIASININGE, FEpk Office365. Niss% =77, f Zoom Rooms
VEREF NS EMRRSER, 7/ Zoom Meeting BEE&FERAT, NSMAN. TERE
HEMBISNIREEGEAE, ITEIRASINE. Meeting + Rooms AIfEREEMABGS
IR RFTR, MARFBEETE Zoom App BIE#R Zoom Meeting £5&&ES1,
A AFE{#A Zoom Rooms i#EEREMLISIN. TSIEEMNEZEEZREER. BITE
EEETMEWNEK.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE
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35: Zoom Rooms+iEHE&iHTEISISINES RS

sk G

Zoom Rooms SINEEIES
FXHCREH TN, ehE FLTFRRENENERRE
RN RESIN = {EFHEE R Zoom =i
Zoom Cloud
Meeting

Conference
Room Connector

S

Cisco and Polycom Rooms
(and other SIP/H.323 endpoints)

o L [ ‘

— ——E —— R
Zoom Room Desktop Mobile

BESEE: Zoom B, RAIFEHE

IRBAMERE, SEMACSIITMMELEN. BT Teams, Zoom EFATES(KI
EtMETDRERIILILE, BDEMR. PPT. ENERE. S/athBIROFEMMEREIEL, SI9UTIE=R
FHRSWUEANR, ESEH. FLORE. DEITICE. MEFHTS. HFinhE. REEE.
SSO BREFfFeaIs, BUEREES SFEANMESINE, BERAFKRR, TEHE.
RiE, SiE. FRIIIWERGE.

%= 3: Zoom FERFEFHAE

BERER RFSEHRg
R SR8 Zoom MERIEERINEEY RZE 30 MBS, AJLAEMEANEMY BE 12 7,
R BRI BRI EIIRE, HLRAFEIFAIERAK, @ Zoom FE&F0 Oculus

Zoom E#IBHR . e "

(Facebook) Horizons Workrooms #T RN SESEAITIME,

IR, g RETAVERNOLRR, EBHELEREREFARR PPT. EHETBTEHIT RER.
. £ Zoom EFim+, FAFEIMENIS. ESMARUR. HE=304, FHEFIBFISASERTEE
e HUIR, LASTHITASHOBAIN .

HfEiE 79 Zoom BIRSMEEINT —FEFHIMmmE, FEENEIEEINFLE.
MBS R4 BRETARSEBETIURER, E9EEEMEL.
EeeEmEmDE WF&E LS THRESN, STETE—FEEAN, A—asMRENBRIINSSEEHE
WAEABRIRRIEHE,
N £ Zoom ATERERIEET, BRI ARNENANEESSVTIENLNEINNDAE, LUERIATHE
BN L] gis
Eo
A Zoom AAFREEFHNEMSNAR. RTFESREBHAKT, BHEIIX, BuNE, Fink
Zoom JERIEIN f—
TLETE FBREA%Z% E S AR ERMSNEE.

BRIER: Zoom B, 36 Kr, RAIFEHARE

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 18
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2 (ZEXMILE: Fm+AES+RIEME, EERSDLAMES
2.1 BHIHERR, RNORESDIBREGE

2.1.1 jghh: EiRF-mIdRER, ASPRAHIFRMIKEIE

EHSEHFREENIEERR. 4 BRAIEDTRETS, HEHERIMESIFER
MeetingBoard, S=E—K# DeskVision A24, BH7X SIEFEAM, 2 BIRERIISINE
1R Webex Board, —{##/l Webex Desk Pro, #1Cisco Headset, E4seizrsi8EEH,
4 Webex Board RE 12 £5XfE5, MeetingBoard W& 16 X455, BREES: 15 &
/B Gartner IMESIBR G EMSERR, WITMAREDLEENSIRSIINGER, 128K

R EREIIRERHIEA AT BB BRI RN SR, RREEESENTL (K

BEHETRITHINTE) FF8 Kigmsmia.

& 4: (CEREZinFhmAdtRRE
\[4:5
—MEigLT, BOAE(65 I/86 1), XTI
, TR IF g AR
AK YR, AKIZR. 4K B8R, SHFEFHAIE
BETDRE

B
55/70/85 ZF=FRTHY 4K HBiEREERF

AKEHPER LED R, BEHESIMERRA
M

WIBAZE, SR AERCFTERGT RS, Beamforming-iKsRkFZZEXES. SIRE
- KIS 16 ZM451 6 BT AR I7ASE SR B, B 12 ZW5)
=W =+ GV S b. o7
MeetingBoard EMEFERE, 40MS BIRFERT, TRIHIRM; Webex ﬁhfi&%ﬁiﬂF‘H’\JEﬁ?E?i/Eﬁiﬂjﬁu, i
SRS AK B, BE 4 5ER Board SR FNANFEIREBE RV B AR R
g8, ZIEFRMAZ mfE
g;ciH.azs/s\leu, ?—'ﬁﬁ\iﬁﬁﬁfﬁﬂg*{”ﬁ ERAERER NS EESNE, B
HRIHEREE, XIFEHSI/Z00M 21 . s
. A T SIEFERT H.323/5IP FRBE=50
/HER TEAMS EER=LINAI ROOMS [ A o
M, ERIRR 1080P 2EEANAL ASNREEREE
AEABREEF IR AN iR EA, R 27 mIREAMER, TIESSNATIET
R —E R 1
SE—ipatgn  BEREWTRERERE, RATZAVERES —{H 71 EEEEGgL, 3.1 SHESKIIERES
DeskVision o NERFHE 4K 85k Webex XBEF, =B AR EIELIT
Az i USB T RISTITAHEBINEE, (NE—IR DestcPro @‘ﬂ U,i'?'c gm; Eﬂﬁgi@ﬁgﬂﬁrﬁﬂ
P R ——— SERFEIEICARBIN, HEMREICABMKAYTEE
FREEEEMINEE
BE=fEEE RS 4 73X
TIEIURERRE ANC (R0, mIiRIBAREI(FER <EIER: PRIRTHRERTIRIBINE BohEEE
EFmsSEN SfiEk, BENRERIREKIS Cisco Frf): IiEEMRIRELE!
BH7X Headset JAE: BEEERFEIAERIREIRTIE

BE HI-F|R3I APTX EE%, BETERE

—EEET

EEREE, BREFEMNESS

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH
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£5R. L 2 MR AR SRR
(ECM) 4B, MWEE, HEERFEE,
MEEREEE

PRI LAB SRR CREBIAET), W
AL RBIEsEI6e

3/NEITRIR, STFIA 40 /NETRIOTRA LR,

2.5 /\EIFEE, ZoEE 10 P EhalfsEE—/ i

HERS/IRRENEERTK

BRER: (2B, BREN, REIEFHR

F=a ASP 127, #ERNABHIARRIKEE. ASLMBEIEIRERR, FfE SIP BER
IRHNERRT, B 2017 FRAF SIP IE Bk S=ELL 4 FRRES—, 2020 F2bkh

HEIX 34.3%, AEFHMAHERAASEHAE AL BRSNS RS m,

RIENEBIMREEN, ASEN. SNFR. —MIFISNEREMNESTES SIP &
., SIPIEHEMXIEN 200-500 E5T, MBAENREMN XA 3000-5000 5T, EiEE!
iRt KRENBEH—PIRE, ASP RERFEEITHLTIRKTHE.

% 5: {ZBX SIP iGN RRIBH = mEM

£ Kk &%)
T2 Yealink T2 Series IP Phones 99
T3 Yealink T3 Series IP Phones 109
. T4 Yealink T4 Series IP Phones 119-799
SIP & . .
T5 Yealink T5 Smart Media Phones 299-599
T5 T53W-BimmSiEtl 219
T5 T58A 489
PSASINE Yealink Small Rooms (Teams) 1999-2753
TR E Yealink Medium Rooms (Teams) 2799
w“ VS Yealink Large Rooms (Teams) 3999-5599
SWERFH
M ERBRTE SR VC &%1-CTP20 1399
T ERERIEFE AR VC &#%-CTP18 599
KREISN =R MVC840(Teams) 4299-4897
DECT Fo&EH#N WH63 199-299
" USB S =BG, uvcse 2099
Eifthre i -
SWIEN CP960 899-1099
IRIRTETEIX VCM38 699

BRSER: (ZEKER, HMIKER, RIS

S+ ZDAEREWSLEAREIRF, BTHEMEERTH. TnT - mBNEERE
Mr-@ElETE, AESWmiIn D Rinllss St 2016 FFAY 15.74%RFHE 2021 £
A9 30.77%, FFIEGRIGKEIX 34.64%, BEEATAFEW S miER. REENER
RERRIFEIHRBAIINTGG, ARR_HEIE KRS, KEPPRERIKIEEM, aig
KSR,

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH
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36: {ZBASNFmIZNAEREIN SRR

mRREIREW (27T, i) S RER (27T, i)

N EEEERIREW (27T, i) e DWFEERA T ABW ALY (%, i)
40 40%
30
20 20%
) . I

O J 0%

2016 2017 2018 2019 2020 2021

BERIR: Wind, BEIESHRE

212 ER: BHBRAE, BEBFEREE:

ERISRSNITIMRELR R, BiEEDF—RIRIKRRIZEIR. MERITERANRE, TR
SWEEMNEFINEM SN A ZINEET, 37 IDC U8, M 2010 F9 2.2 {ZE£ K ERI 2020
FRY 9.5 12=%, CAGR X 15.75%, 2020 FENBHAUISNHIZIEREER 15.3%2
6.9 {23570, mRNTIFARLUGK 29.4%% 2.6 {2355, it 2024 FhEMSAKINAZMIE
BEBEY 100 ZTART, Z2WmBAaEEIE 40%.

37: 2021-2025 FHEPSRSINHIBHIRFRN

2000

- -..
N N

2021 2022 2023 2024 2025
= REHPAZN ©mRl

BEERIR: IDC, RAIESHTR

HUERERERITSREEZMABRAER, BREL+ ABFEBRME. FET Teams
IWENSNE, BRBREREFIZRUBRLETKEEES, ZRNERNEIRERE T
HiEwe, BRERRINNFFTROER, ABEZHEERT EENIGIT SR, BHiER
EERERERE. BEFHARBEHRSZMABRRE R, SS2BaNREEENILEZMN
WyRe, ITERRBRTHMIHERSGR, TREERENARS. SNERE. WRE
HERSHARBEZR.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE
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38: (LHRSEMINBREEGESABR+IABRNE

AR AR LEE N 2BEFE

FIETF
FRFALRIP
R it
RS
BEERE

WL B
AHE
REFHR
THHRE
REJHR

BRER: (ZBEhmAkmSs, REESHRBR

BEREFESHRNEIIERSZMABERLE, EERL. @, SEMnaES.
FERE, Fa B ERME, TMAI—KMN, XETATHIRSREMHED, IFE
ARG, MBE, SMTREKR, ARIEEELEIEM DRET 8FXK, kil —EEE
REmERBRWN. IMBEK. ZERSFHEHRK, EAKHE, fi—FFin, tWRTRFE
—MIKS, BEEEKEF. BiK. KREETFESRERTIEIME, LHESBE—ES
SW—IMEFRNIF R, BIRRLFE, FEEEFUAE, STIFFAENERE. WmEliRI
T, REHENRT, BRRHILMNTEGITHE, SAEESLISERE, BIREESGH,
RADHIVERRNE, FTARAPBEAFHER, REBERTEIBE 99.999%, SLHEES
BX. SNERREEACEE, RABGTEFER,

39: (CHARRSZMNBREERSR

REXN—ZHLEEA=UHR

mas
Qroe

r.;’.;i:?lle TEBE e
=" e W > mEnit
FEHOPK AT : . e
BETH—EML SRl RETM— W A3 77K

FMER ZHRATAANAS - nas o o

MAES

--': . il

=

BRER: ZBShmAhs, REESHRER

LEPTEREZMAHESEEHRA R, ARSHREH LR, SERIRERASINA
FraRaERNESR, BEREH—FCESHBREBTAERRETE, SWAXEFHES
A&, (ZEARMGEERRSE UME HEhESRESIMENSE, BnERESHIER T
TRER. FABUERBRERNERS. ZInERREEEIER K. F—RRENOTE—I
DR, ZERIREHET ThRARBFEEXRITERSHEEETE, BREEERKRSRE,
“BI55 UME” RIR{FAZ—ANOMIER, SRT7TEAFBIR. BRAS. ZRIHER. 5
TSNEE. SNEFES MR, RETEXEHR. BE. MEB. ERE. AttB. BEE
FEREINEAR, IMTR. B 2. HEFSREERSEE.

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESRRE 22
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40: {ZERTERBEH—IPLES
EIPAtE BEDLX

BUFBRZEEEN R SRR

F i = '
~J § e
o~ — Mo

DB S MAEENETS

B ARERBR o R fzRRUME

U]

BRARHR
EEEUATE
- -

BRER: (ZBEhmAkmSR, REESHRE

2.2 £75: Teams+Zoom WAESIAE, {REHFERRE

2.2.1 GIMEZINIE

XA FEBEHREIREH—UBRA R, (CHREEUNFEHRENTERSS5IREINTHIRTR
F, BRESZIR+=FETNBESESAR, SRR EG—RURRLZE, Mk Teams
Zoom FEREAZFAREFTHBISINEA, BEZREEIHESNENS/EXE, BELE
IEREAEZIERS, THZBMENMER Teams 1 Zoom #ZUMitRRS, 4R SIP iFHL. B
KimigE, 5 Teams 1 Zoom FRSELE. FESHER Teams FRESIFIERURERMN
%, REHE EESmET. ISR, oD AZinE N manEt9sCI AT,

{ZEIxRPE——ZRE Teams, zoom, E&IN=KFESLEBHAENEZIR @M. BHE
2014 &, {ZERHEHNEIRTLM 1P BEEENL T48G B5HIER Lync BIRS AR SCINELBER
£, 2015 FREISHEIARMLISSEMYFET Skype for Business TAUE, B/ Skype for
Business Phone fiZME=EITIAIE <z — (EABRZ/ Polycom #1 Audiocodes) , &t
=FENESSEE, 2018 EATERHNGMR Teams kR, EF R OEGEFMEFEREN
MEWOREE, BAMRERSTARIE S1EE, EEATEBIMYRER TEEN—XL.
2019 FAED RIS =F Zoom HEH =inthEIFEIEE 5 E=FEseiR&inr=6m, kI
$J18 Teams, zoom RSN =KFEINIEAT, 2020 SFHEHAT UME 2883 AREX Teams,
BTSN, Zoom EZRMAFES.

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESRRE
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41: RARSHIRFELSNFEESERREME

Zoom
— i§
—
Yealinlgi!

Mig:o;gf@ Partner

o
?

T ] Office 365
S) Skype for ne -
20154 20165 20174 ) 20184 20194
WHERHIAIE;  ZBTARZESNE  ZBETAZRBUEN CRREFHER  SERRigH =D
ZBaEN BT HUBIS Skype for B TeamshRESEHES ERSWBRESE,
Skype for Business JAIE Office3650 IMEREMEEER 5ZcomiEF e
Business JAIE AR E BT
2020£F
RS IRRAIEE
& + ! - & >  BEHEUME, B
A Teams,
BTSN, ZoomEF
WATEE

BESEE: Microsoft B, Zoom B, RAFAHTR

FERAMESRIAMEEZSHEFRK, ARRRIR Teams FREAE—RLF~mEHAR
ik, 2015 FARSHIRELAIEXRRE, BEESARE. SWBIET. SNZERR. B
. FERs RIBGEL N MREUAZE] Teams INEEK, HRIABEMA Teams RSKIEEFS
{EfkfE, 7 Teams INERRIEAIREEF, Yealink CP965 EEIERIAIELER HEREE 2025 F (HR
ANEFERUR 2023 A, 1285 Poly 25 Teams S1ERZZRIF NRAE, T Poly BISIN
ERFERAN Teams £, A2 BRIE—REE Teams £F-mLZAITEL,

= 6: REIRGER teams FEAIE—RLF=mEEHARIEIL

R Team =@k SIEKERTR

SREEEE Yealink, Poly. Crestron, Lenovo, Audiocodes
SIWEIEN Yealink, Poly. Crestron
SWNERS Yealink, Crestron, Logitech, HP, Lenovo
=il Yealink, Poly. Logitech, Jabra. Sennheiser
s Yealink, Poly. Jabra, Sennheiser
Bk Yealink, Poly. Logitech

BRSER: HMIRER, RAEIESHTRE

& 7: RAZETINERERD ZDREIRSINm
S RS

BcE CTP18 fibf=EtRAY MeetingBar A20

EBRT/NIRES

Teams £iN=E

o gy

=R MVC400

—

ERTAESNER MVC840

=

ST

AARRFIEFRFEE FZER, FHLHIE IESMRRE 24
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UVC30 Room %
-

Web 18#1
uvCs4 Bk
SNERERHAER 1EATF Teams A9 RoomPanel

BRER MVC940
e e

= MSpeech

BRER: HIKEN, REIESHRR

BEHANRESIME, Q8FREMERNSRK. 2 5SHPEERERZSREAFHMRIR
SN ERER IR, W1 MVC400/840 Fiefm, RERSFRMBSHETRUERBE. Al KA,
ITEFLEFHTTm, XAREE VCS migt—LSF IR R. BRIAE MVC 7@
EBELSHF ARG, FREM. URESBIRFZM Al A, H—EABFRERERRER
Teams S =S ERRL.

& 8: AFASHIRERELSMEN SRS INE LR

Fmis Yealink-MVC400 Yealink-MVC840
EZTIUAYN Mini-PC Mini-PC
UVC40 g3k, Al ThaEEIEEIENSM
uvCcs4 3L, 4K (ER% 12 =23%¢
vl FESIRES, EED 20MP (E/SERH 133° s ﬁf@ il 12
SEEE T E el
UVC40 F5, BTEHWE 8 MEMSZEm 2 1N VCM34 E7X, EF— 1 HE 3 ZER%
=P RBEFIFIZ E R RN 2 XN TARLEF] XUBES, 245 6 K 360°45E5EE, 88
IS MSpeaker Il &F/E54E.,
firgzs MTouch Il filizg MTouch Il fizs

FRIR: MORER, RS
Teams+Zoom WENIMEA A TBIMNBIBIREERE. THEXEN Teams RFERE,

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 25
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AR IR FEFRIS. 2020 £ 7 B Zoom #EH Hardware as a Service (FE4RIAR
%), HINIEIRE ISR AFTA Zoom HARIIRS RN, BEF—KEME(ZEk. W

ENHEN A TIINERY 5K/ R, EELENHHRERMER SEWSHA. RIfBTS
WA= RFIREEZEENNEA CIFHATIZHTHE, IANLERKERES, EANTHRES.
BHRINEIFREIREEE CE. EE FCC. &M RCM, Fjﬁ Anatel LAK&K NTRA TAUES 200
ZIRENAE Z 2IAIE,

42: Microsoft Teams ZEEHF:

. Ay .
AR sues> Teams SiNE =oen>
l : . @ '
et
o100 sw k 750 OANDSP AT (RRHRRE R Un k!70ﬁ$pcak§0 s Gl
AR, JF"Y‘A_‘/A\ "7’*’%“\\:1! SHRATERY ) R S b 25 1 4 ARSI TRIRG,

E EET
oL i U T e Pl
=

AR FRASHTR
A T R,

SHEBIEH Teams B sos> Web #gHL s=ss>

alﬁ--o

Toams 8 Teams 8 VP59 :<x 500 FBUSHEME, Teams S P15 P

[ e e, TR DA :‘;iﬂ St BUSESERTAR  AWS U BEL B0 T ey
ek yial 0, TR TR ey ety & L
AR ABREREN "_mﬂlv‘ﬂﬁﬁruh Dok Tivam. i i : s, AT RS Ar I i .

BRER: ARER, REIESHT

43: Zoom “Hardware as a Service”i \iERITE(G (R RIRS

ZOOM HARDWARE AS A SERVICE OFFERINGS FROM A VARIETY OF
SOLUTIONS FROM LEADING HARDWARE MANUFACTURERS*

ODIEN nNeat. P-poly  Yealink

BESEE: Zoom B, RAFEHE

2.2.2 EAEECHEN

IRREA S TNEEEREILERE. (CEANEEF RMUS—BESIMERIRSE, Teams+Zoom
SUNBEREAEMRNEE G mEeE T SAIRERARR. MEBREEA SaaS s
B "aF, BIERRRE BRI SERREEIRS S TUALERE, R#ER RS
SRNAFEKRABRS R, BNEUEHFURASERS., EETHELHA=" Android —{f4]
BRSES, ARMIES, LTRSS FarRERS.

AARRFIEFRFEE FZHER, FHLRERE—TIRRAH IESMRRE
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44: ({ZBRERCHSIR SN RIEHHE IR~

Android—{#l,

WindowsfitzE—{R#,

newline TCZ7 MAXHUB CCER5)

Logitech CCE5 Yealink MeetingBar&51 Poly Studio X3!

ARSI & newlineBXAARASR > BiR 2N & MAXHUBHARRSR > RSN 8 TREARANR N BRSIN & CHBSEASE > PRSI & POyBEERERSR >

BRER: BRSNEN, REESHRR

BFHRHTIERINE Rooms ERA R, REFSHUTEEDARIUKE, ERIISIN
TN IR, (ZBREFER AN F RN EL S TIERINE Rooms fi#
RAE, AEBEELEHNE, £75ZEK x BRERFAE, REBNSWRERY, LI
i+ —{A 1L, InfoComm China 2021 E'"’AJ:S&EEfA}Etl:i?ﬁﬁ%iﬁi—ﬁk’fnﬁ’iﬁ&fi;
A20/A30, SEEBRMSWUANERMNS. IMFRENSICEEMHREMNS, #ah "m+in" BRTT
EFER, LIRER N ERIMMEER.

45: RSN Rooms fERBE

ABEENERABR FRSNERRAR
NS ERATSR
"‘o
L RSN m . n
o & om0

BRRIR: (ZERMEER, REESHRR

23 RE: BEFE, SIPiENRETER

2.3.1 20 2R, E5RERRIFERSIEXR

ARAZFIEFREEZE SIS, BEFLAERE—NRREHR

IESMRRE
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RATRLKESHBREEESR, SLHBERRIFSIEXR, AFE 6-8 FAIATHE
ELEEUTENRESHEHAR, INRRTNEEHIRESHIESHXS, BUSERANEE
R, NERELEHEENK, SISFERFNSEZHEHSIE, ELRRENENEERX
R, BRINEIEEEES 100 SNMERNDHEAR, EEIMG 120 RREHS, EBRE 30
RKR, BEABLEHEEEIERRIL 10 FLUALE, G3F Scan Source, Nycomm Limited,
Verizon EXBZHR, NESRITAZHEESIEFRFESETD 8 FLAE, RITEHEEEKRR
VBT AN EIHEWAR 50%,

& 9: AESABHEHEHIKASIE

£2=; Zinr A FHE SIERRIAEDR
1 American Technologies, LLC #5000 HETT 2010
2 Jenne, Inc. ik 5 {235t 2013
3 NETXUSA Inc. Bt 1 123E5T 2011
4 TeleDxnamiss #6000 FETT 2013
5 ScanSource Inc. %38 {Z==5T 2017
6 verizon Communications inc. 1308 {Z=7% 2016
7 Nvcomm Limited 1.3 {255 2009
8 ALLNET GMBH Computersxsteme 1.24{Z23=5T 2008
9 Lxdis B.V 2000 FRRIT 2013
10 IPMATIKA, LLC 1700 B¢ 2008
BREER: ABNE, REIESHRR
SIP iFNRES BN AT AN =N28IEHG. AN ARinFEETL
RBia—BEFEIMEWERE, EABEIESER, RNREERS SIP EVSE
BES, HEREI "EHEB-ZRENnE" BT, EtsEERATEEB IS LR
HRRENE, BEEMRANASEMNEIVERHTFXARISHHEERE.
2.3.2 A EE, iLFIRE
IMBINTHRNITILRSE, |IVEFRBERES . ABIRAREINLIEN, BFRITFRAE
TRBEMR, BIEREEFTEREERIFIIESSH, RIEE=HIMY SRR AT
ATREFIREERBITESINT, SRLHTRAEE. WX, AEEXFIBIMMIT BAL
BARBFESEMEINBENEREWMA, EANEEFNZKE, HEBRTFLAEEFES
712, FEATERLUISEFRAREES 2%LAT.
46: ARFEmAEIRT, £FIMIEEIER
mn + W RFRAEE
B | TESIRIR — |- sEsensmesmt
¢ RIS — S
i - REREMESED
BRERR: ABAE, REITEHTR
PEEiEU Az, BRREZERRSEE. ATRESHEHARZEENEER. T2/.
KATEZIEHRE SO FER, BEVRAERE—TR TSR IEEMFIRE 28
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DEE. RRERBEFIMEN. AEERNEERREE R, ENEEEE nH—SHEE
LTRDHEE. EZERMNRGENE. BETETIATRZEREERIREFSEERS
A, NEIAEERSRREFEN, MEEYSEERETSHRIERRE, a3t HaT
BEFIRSS AN,

47: AR mHEMELAEEIRA %0

RIRERLT

BRRR: ABNE, REIEBSHRE

FmfftEtatbigsb R mAEHMILMNE, ILFERET X#HEEDHH. S Poly # Cisco 18EL,
Yealink EEBEEAUNMEME, B TRAS. REAARAE, AR RNESEETLXIFE
20%, BEIRESTEMMILE, MARSTHINEFEZE. B—HH, RENREEFEL
FRE, REPEREZED, L THRESRIREZERD , THEMREE SN BERT,
PENEFHY, fEERNERERIEEHECIKEY, SRURET AREIIMHIBnER.

+& 10: AF~mEBMENE

{ZBRF= Hith™=m
51 Bs 1HH&($) BsS & ($)
SIP SEH Yealink T2-T5 99-799 SIP SEH Poly Trio C60 IP 1149
Series IP Phones Conference Phone
Yealink Rooms
TESIVES (Teams) 1999-5599 EFAR Webex board pro 55' 75'  8995-14995
Webex desk/mini/limted
TIMERRREEAR VC £7%-CTP20 599-1399 REZR edition 1695-5396
REIW R MV(C840(Teams)  4299-4897 e POLY STUDIO X30/70 7000
—{H MEETEYE 400/600  1699-2699 SWE Webex Room70, 50, Kit 23900-79900
—{AH, MEETING BAR 1499-2299 LN=ESHnss Webex Navigator 1280
A20/A30
DECT FT&EH# WH63 199-299 DECTREE Poly Voyager UC 300-500
I Bluetooth Headset
USB I EIB&H uVvCs86 2099 w5k POLY STUDIO E70 3500

BRR: HIRER, RAEIESHTE

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 29
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3 BRIFN SRR
3.1 BRfEE SIsSikS

3.1.1 BRIFRIESLSSHRS

NE=ZAFEVSHAEEBERE. WRENF-RIEDARE, BINZMBIRWNT:

1) EEEERE: BEE/INEBEZRHRE, RFEEKEE, R EEESI/INEERIESESR
BUETEKAVRETT, AERIKTENRRIIR, FHliIfit22-24F %S EWIEIES 517916.5%.
12.2%. 11.7%. ¥bETeamsEFIEHETAIHE SELIRFA, EFZEBIEET, Fit22-244F
EFZSEH564.3%,. 64.8%. 65.2%.

2) RSN SHTEINEEDAERSIE + ERNBRAZAE, ZUSEBERES
BRIE, BRI 22-24FEWHEHE S RIF960%. 50%., 40%, BFHH=REFRIRE FEUR
ERNEW SR, EFZB/IMERRE, FUit22-24FFEFZFSF)862.5%. 62.3%. 62.0%.

3) TINE: SETEINEEDAEKRSE, LESENAREN N AR RIGE
STENEIEE, BRI 22-24FEWHEESBIF99.0%. 70.1%. 52.7%., RATHFHHREITH
K, EFZEIEETE, BAI22-24FFEFERS51849.0%, 48.7%. 48.5%,

ZE, BTN ATI22-24FEWHF948.71{2. 62.7M2. 79342, EELDBIEK
32.2%. 28.8%. 26.5%.,

& 11: EMIGANFS RFail

B HAT 2021A 2022E 2023E 2024E
SREBERIR 2547.5 2968.2 3331.8 37222
YoY 21.2% 16.5% 12.2% 11.7%
PSR =5 912.9 1460.6 2191.0 3067.3
YoY 72.8% 60.0% 50.0% 40.0%
SN 220.6 4389 746.8 1140.5
YoY 80.4% 99.0% 70.1% 52.7%
Hith 33 3.6 40 44
YoY 54.1% 10.0% 10.0% 10.0%
ait 3684.2 4871.4 6273.5 7934.3
YoY 33.8% 32.2% 28.8% 26.5%

ERRIE: Wind, RAESHFRI
b, BATRNAT22-24F55FNERSH/915.6%. 15.2%. 15.0%.
& 12: SFALSSEFIZRFRN

Bu: BAT 2021A 2022E 2023E 2024E
REBERR 62.4% 64.3% 64.8% 65.2%
MR 5 62.3% 62.5% 62.3% 62.0%
PeUBYN S 48.7% 49.0% 48.7% 48.5%
Hith 63.0% 63.0% 63.0% 63.0%

ait 61.5% 62.4% 62.0% 61.6%

FRSRIE: Wind, REESHFERI
AT 22 5 2021-2023 £ I3 1% A i@ o 5l /9 22.00/28.21/34.72 1z 75, RELEK

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE
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36.2%/28.2%/23.1%, HEIH{EXIMAIPESEI 30x/24%/19x%,

& 13: 2ASERFFEN

RB/EE

BB (BA7T) 3,684 4,871 6,274 7,934
BRE (%) 33.8 322 28.8 26.5
3&&FE (BA7T) 1,616 2,200 2,821 3,472
BRE (%) 264 36.2 28.2 23.1
SR (ot) 1.79 2.44 3.13 3.85
PE 41 30 24 19

PB 10.5 8.9 7.4 6.1

BRSER: Wind, REIEBSHREIN; iE: &N 2022 £ 5 B 13 BREMN

3.1.2 LR BRI RABEF S

HRIEFR, AFFm0%LL LiEEEs, ARHAWSERRETER, JCRKNFINR
RPR, STLRENNADOEMEESE: 1) W\is, BEARTHHE, WLSSTHRERA
EHEWKRASBNELD; 2) il SARDHIHE, WES~REFRBUETEENST
MBEIERARTE, SrElRIRK.

22FAFTHLIRSET ARMHNESBTHERH, RIEWIndEdE, #=22F58138, B
AT BREARMICERERNY96.8199, ERIFR0FIAKE, XWATUWAiRFIFIDiRIDR
BERANBIRE. N7 ENCERUIATEUERERIFNE, FAWEHIIT™RIR: 1) Ll22Q1F
19iCERe.3588ME, 2021FHAKRAAZEGSR, 2) RIRATI20215, 20225 HAKA AL
197990%; 3) HOITEHLISETER, 4) AERICRETUXIFEMRL. BINERFRIFIE,

48: iTHETTH ARHIEBFHE

ErnnBFARBIENGT)

74
7.2

7
6.8
6.6
6.4
6.2

6

5.8

N > o) QA ) N N > o) QA ) N > o)
Q Q Q Q Q N Q Q Q Q Q N Q Q Q
B A A S A NP N P X

BRERR: Wind, BEIESHRE,; T 8% 2022558 13 HEUE

PRI A B2 2 A B R S R R T 22Q 1 THTER6 35, ELEETHA
RCRSEES, RFRRLETEIEN6.70, NS/ ESKIEEIERS5.51pct, B
KRR 5.06pct, ELETRIGEH—HIRAE6.80, NSSNEUISERIEAT7.09pct, Bk
EIBERM 76,38 pct.

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 31
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& 14: [CEIHZ BN BN EWN R B EUCR RSN S
BN BIMEE BNt BEEl  EEE B

FTREARDILE (M ¥) (%) (pct) (M ¥) (%) (pct)
6.25 4,315 30.14 -1.57 4,802 30.35 -1.42
6.30 4,350 31.18 -0.79 4,837 31.29 -0.71
6.35 4,384 32.22 0.00 4,871 32.22 0.00
6.40 4,419 33.26 0.79 4,906 33.16 0.71
6.45 4,453 34.30 1.57 4,940 34.10 1.42
6.50 4,488 35.35 2.36 4,975 35.03 2.13
6.55 4,522 36.39 3.15 5,009 35.97 2.83
6.60 4,557 37.43 3.94 5,044 36.91 3.54
6.65 4,591 38.47 4.72 5,079 37.84 4.25
6.70 4,626 39.51 5.51 5113 38.78 4.96
6.75 4,660 40.55 6.30 5,148 39.72 5.67
6.80 4,695 41.59 7.09 5182 40.66 6.38
6.85 4,729 42.63 7.87 5217 41.59 7.09
6.90 4,764 43.67 8.66 5,251 42.53 7.80
6.95 4,799 44.72 9.45 5,286 43.47 8.50
7.00 4,833 45.76 10.24 5,320 44.40 9.21

BRSER: Wind, REIESHRRNIE

3.2 (H{EShSIREEY

NENG—BEE RIS, FREHADBERT S, B IEBERD (B30
NI+ EE) . SER BB (FATLEAT, ARMESITWAILEATHYERS, FR
EIABLBSIPEIHIRE S —ATRN, LIREASIKIE—EISHMETeams, ZOOM, Bll&
W=KFSINEREIR &, BEHRNE, NETF—EMERN, FADASNIRATNMEREME.

% 15: AL ABA(E

RS EPS (7T) PE (f%)
2022E 2023E 2024E 2022E 2023E 2024E
002841.5Z T 73.77 3.38 423 498 22 17 15
300578.5Z 2HFE 15.57 0.44 0.52 0.65 35 30 24
]| 29 24 19
300628.5Z {ZERIZ 73.81 2.44 3.13 3.85 30 24 19

BRSER: Wind, RAEIESHREIUN; iE: i) 2022 5 B 13 BYEN, MIERMD EPS. PE EIFN, SW@EMEdEN Wind —E5

EHATRETRENKEZE: ERZTARTICERE. MBS ™IS RIEN,
BIMNEBERE + EERIES EARUSIEERSIPIENIRMISE, T RERITRIIR, S
mERCESHHNENRRER, KPEZHmRGIAERSE, BEEteams, RFHBISN+ZT
NEIRE TR, BAITHATI2022-20245 364755 8922.00/28.21/34.7217,
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KRS 172 865 1,866 2,778 SR 1.79 2.44 3.13 3.85
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B 488 556 667 917 EV/EBITDA 40.21 29.09 22.29 17.43
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ERaE~ET 986 1,182 1,397 1,713
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R 902 902 902 902 RRAINER 20 0 0 0
DERRTRIN S 0 0 0 0 REEE 0 0 0 0

BRFRIEST 6,332 7,512 9,043 10,943 EX MR -596 -990 -1,269  -1,562

AR ESTT 7,105 8490 10,427 12,576 mMEsnRE -140 693 1,002 912
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