CHINA SECURITIES

. s B

EFFAMRE » RBARRE RfE L%

A+ZERREGFDBEYES, FEHD

ElHEBF R —RE S

B

NICE HJ# 0@ 42 1) Akl E=asm k. HarbiEEhA
e b ] = I RS, T TAM M 22 4F 80 12 o B & 27
4 220 123570, CCaaS 11 TAM ¥& 1 E K. Al BRI CX fift ik
T RIEER 2 b %52 . 2) ML HAhBr 5, NICE 7E 45t
B2 SR AN RIRE AL, IRt AR &, B4 NICE
CXone. LHFMRHGSHARMTZMEIEIKEES RS, NICE 2k
WE F 8RBTk, AR RERES . P H A
SEAT AN AT, R AE Ak #% [7) Al i) NICE 3526 #H & .

2R

NICE EEBREH LA R, SEEWFEE KRR, H
23 FELIRE R AEFRRARA

i8R 1. B3kEER CCaaS, &/ A N 2. Sk ftn;
P Genesys ‘E.Af T 2024-25 FEAF IEAHL ™ 5/ 2 m kS, Avaya
2023H1 52 bl = E AL, J5 4%t CCaaS %% 5%2FR, NICE Hiit#
T TRERLRE. ¥ NICE FHZ, 4Q23 1Tk =% ~20%,
Al B ARtk E =, T TAM M 22 4 80 I3 o B &
27 - 220 10.35 70, 2. ALK IRB B 4589 4k . 2023 4F 6 J1 NICE
I AL =R EN AN E T R AT R, 0
Y BB P AR, A A SIS 20 P Hosh AT
Berth. Bz, 4Q23 EHLZHEH] 81%MTH T 5 ki)
HANRBFAI . Gartner fititt 2023 FEAXH 3%HIAE H.S2HLH 5
th, 2027 FHITEF A 14%.

TR RACZ R R S5 AR AL LR A 1R T2 2 A T

1) CCaaS TR BRI —RIKI) /I RARREA, AR AER .«
2017-23 4F CCaaS [MHT T B8 K& 3028 BPOs (ML 55 i 7
F), 23 415 H~85%, Mk KERZ RS ARG, A
FE MR, SR, FIEEHIX, o A 5% B BPOs
T, WA IT R 8 =77 CCaaS IR% 74, f@f- CSP =1k
JEPRAE . XA TR AR A RSN SR B RS, AT
BTSN %

NICE(NICE.O)

B URIRLE EAN
it i

cuishifeng@csc.com.cn
SAC %i*5:51440521100004
SFC %i*5:BUI663

a

Xuyue@csc.com.cn

SAC %i'5:51440523030001

RATHM: 2024403 H 10 H

METEAY . 239.03 E G
Hirig 6 NH: 334 %50

FEHHE
BEMELIAANTIHERR (%)
11H 3/H 121 H
10.08/8.00 18.90/6.73 13.82/-25.68
12 J i (Ex 248.89/151.83
A O 6,327.12
WEBA o 6,327.12
RifE (230 151.24
WENE (12370 151.24
i3 AR ) 35.47
FERAR

Janus Henderson Group plc and
8.70%
Janus Henderson Enterprise Funds

et I

52%

32%

12% |

8% F

-28%

9
9
9
9
9
9 |
9
9
9
9
9
9

= S S S S S S S S S sSS
=~ S S S S S S 80 4 49 > >
NNNNNNN

2023,
S1 2023
2023,

=
3
@
S
1S}

FRBR R

AR P EEBAESF A A R A R PR NRIEME (BOARS B, AOSEEE. W 63D et fEREHrEeE s T,
ARG AR RE RS (EFRD) IR A RA AR AL, R85 55 0 B 32 15302 )5 B 9 53 2k A A B



(D ity

TN TR I

2) R AREEHRT, BRERS B Pl E4 ARSI, Al tfET RS kL
MLt o 2 A A o A b T A KR R A S+ 2 IR ARER AR 55 o B ) — Ebk s AL TR /% (Wl FAQs) H
KRG PR B, HE A AR R BIF E . AR9E Aberdeen, SIN ALA B THETE IR & R 5t S
FE, P29 Gen Al AT UAHS By HRABEAT KR P (R4 R DL AR S22 7, JF HARSE Bt e W s P - 9 2 b AT

[EpEIVA SN

REZEFTERELEETRRR (FE) 5ES () ¥ HKLFWHE . UCaaS AL N (5, CCaaS
RSN, WERMIEE RFRAAEER . 2% YR UCaaS i Jr %, 1B % 7 R 55 Ak
R R, IAZE M UCaaS 7] CCaaS iR IR . EA1ME, CCaaS | MifEHE HAUSM R E R,
D AT AR AR 2) TS AT A IR, Bl iaE il MR, 25 S HRiE,
it BB B ST RMER, £56 PCIDSS br#ESE; 3) FraLffhn ) Mz P R MG . MRS 1%
PRSRBTGAC R, HESRA PR, it NICE M S5 ¥ CCaaS #h & A3 1% 1 40 s, i@ L5 7).

FEEoH L, T MR HE IR, NICE RBEHLEMR—%. 1) Avaya/Cisco K% 2@ . Genesys
AHh+Z 2775 EOL AL Pk, Avaya B~ B+ il #4212, NICE %X —i## . Avaya K& Cisco
AP PO SE, BT ACD (EZIFEED « PBX (R ATH) &, BT R CORE
KB 3 A (AR EE AT 2 b 3R = 2R M I 5 SR ZURIBE D o Genesys/NICE 3T #4216 45 i b SERF R . Avaya il
FEEARIZ) T HXT CCaaS M. Cisco it #MBUIAE A CCaaS Tidy, MuTiEAL T/ kAR 2,
FRUTT ) TEBEVEAN /2 o Genesys KIEVHHIRIEM 4%, FET 2 GAEIKEAKPER: T 5 A BE R R & 1F . Fived Al
SEE AT, (AE RGNS, B i s A R e Tt

2) =) WHE, AWS FIBCARTOIIREATERE, BZ 45 Tk sz 3 FLE 25 M F AT B HR 55 5 ) & B AR
HARHEE = 7 EHUE R, 22 38041 9% FH . Google 52 A BERCE &, ST BRI T RIANA IR, FTREMEHAE CCaaS
Mg b TIH%A B . T CCaaS “F & IhAEA e %, KEEIA =M AER RGIAT ME, (H 7T B8 Ik 524 K
IS [a] Ac, H Dynamics “F & 15 22 P AT GEFR il L 7347 77 . Zoom 7E UCaaS 4l #; Teams & i, SLaT & iH&i
W FIVN i3\ CCaaS TR G 40, B Eh A K.

BRI NICE EEBRA OB RTT SR, A EWANER AR E, (2 23 4 DOREE A EBARL .
BB 1 JekiM CCaaS, B A EMNIE L 20 AUKIRSI RN, P iEmA EMNEE &
) P e A, A T A I 520 B ELsh ey L. H 3k aka).

AT IR R AL 2 P R R RE DLSR T 20 P AR, JFRER S IRACEE B A . 2017-23 4 CCaaS 1Y
WA i KR 09 BPOs(IL S5 AR AL ), 23 47 15 Ei~85%, Ak KEAHS 3/ R S5 AE AL, 1t SE
SMOUENRL. FEMEEE. RRAFHLX .

ITbsES R, D SKIMOERR IR A, a1 Avaya B B+ 2L R, 1 Genesys KR U IR IE
Wi, SRV 2 SEEK R S A LR R &1 2) =) B, AWS FIECRPOIIREA SR, sh= 40
7r DIRESCRE HAKM S = J7 3CHF, Google EAIECE &, X IR IT RIEAAIR, HiKH CCaaS & ThREATE
B, WEEBLA A RGEATUME, (ENT BE T I HE S R SEAIN (R B A . BT, NICE Ab T47 bR e Al s
B, ATk Gen Al (. FATH KA # NICE JF45 T “XN” 1¥4L.

T 95 B 1R 302 K G 53 2 AT 75 B




(e

TN TR I

H 3%
PR ARRIRBRARE R, ARSI AN EE TR 5T o 1
NIL ) e =9 s X S N 1 c 2 OIS 3
AKZ B PSS AMIIREN B R, CCaaS FER A oo 9
TGN TEEABMFEELR, BRI R RALFIE T e 21
SRt IRV IR LB A R U AT LI ..ot 27
7 g N T U L | L= OO 30
FETUTTEIU ©..ooeoeeeeeee ettt ettt e et e st s et et n ettt e st en sttt en s s 32
L T PO 32
A 11 1 < TP 33
XU 23T <ottt ettt ettt ettt ettt en st en s 34
FRZETEI ..ottt ettt e ettt e ettt e et ee ettt en et 35

T 95 B 1R 302 K G 53 2 AT 75 B




(D ity

TN TR I

S N[0 Ry OO 3
K] 2:NICE A T RIS GEEFEZRAL (FTTTZETT) cooereeeeeeeeteeeee e ien st sass st ss st 3
Bl 3INICE A F] oMLY B BRI L E CEITTZETE) o 3
S R S N DS XN N = A R Q1 =1 v IO 4
S T N WS TN N = QL Iy T =1 v LT 4
] B:GNESYS Z5 IR TN .ottt sttt 4
BE] T2 ONTACE CONTET Z5 A oottt ettt ettt et et et et e e et ee et et e s e st e et et ettt et e s ee e e et ee et e teeee et eet et et ee et et eeenneeens 5
R G e R < /3 TN 5
D:CKONE AT T THI ..ottt ettt ettt ettt ettt ettt ettt et ettt e ettt et en ettt en s 6
L0253 T HE AT A T2 JTHRAG oottt ettt 6
AL T A TNV GRS oottt ettt ettt 6
L2 T B 2L ST T oottt 7
LB 23 T B I FEZR oottt ettt ettt 7
14:F5TF ENlGhten FET Bl RS oottt 7
15:Enlighten Copilot CABTERLI ) ovovveeeceeceeeseesee et ees et ss s anea s 8
16:Enlighten Copilot CHEEFZEHII D oottt sttt nea e 8
17:3EF Enlighten FISZIF S HAB S IIHE oottt sttt ne e 9
18:2018-22 FEATBRIELE FH DR THIA ST TEULN CEJTFETC: %) i 9
19:1Q 23NICE AT CCaAS AT T B HIAT ..ottt 10
20:NICE 3R Gartner 2022 28 1 Lo FE AT co.vvveeeeeeeeeeeeeeeeee ettt 10
21:NICE 3£15 2021 ZZHRZE T UMM FE BT AT oottt 10
22:2Q23 NICE AbT CCAAS AT B HIT ¢.ovoeeeveeeceeeeeee ettt 10
23:CXone. Genesys Cloud. FIVED ZHBEELAL . ..ot 11
24:2022-27 FEAERERAE PO T LI TE (CEHTTZETO) %) e 12
25:2022-27 HEABRERES O RAE 3 U XTI CETTIET0) oo 12
26:2018-22 FEABRERES U RAE T A 73] BN CETTTETO) oo 12
27:2022 FEFEFEBELE PO TTIGEE FTEEHT (0) oot 12
28:Five9 BR4% FR ORI T RIH I EM TR (ETCRTAEIE) oo 15
29: 25 [H 2008-2023 AEAEFE ATV IEZE oottt 16
TR < o =TT 16
BLIEER ORI TIAE TR (BT ZETT) oo es e 16
R e R B L s N 3 < TR 16
33:2017-23 FEHHE AR BIATHEDX I3 A (90) oottt 17
34:2017-23 FEFTHE B IRARFEBIOIHLIX Z3 A () ottt 17
35:2016-23 R MACTE RHEE ST TERIETE (DY) oot 17
36:BPOSs F4x il I 5547 MV A2 IRAR TR [T T T ettt 17
37:2014-2022 4EZE FHIER O JE B (FITTA) e 18
38:2015Q4-2019Q4 S ER ALK AL TEHE (TTTT) oo sss st 18
39 H Al U IR S5 A F13RAS 1 CX AHRARAR ISt CERIELAEAL, n=307) e 20

T 95 B 1R 302 K G 53 2 AT 75 B




(D ity

S A TR

| 40:Enlighten Al A A sEWr 454, M Labor TAM B2 1] TeCh TAM....ooieieeeeeeeeeeeeeeeeee e 21
K] 41:2Q23 NICE AETF CCa8S A G HIAT ..ottt 22
K] 42:1Q23 NICE AETF CCa8S AT HIAT ..ooovvceeeeeeeeee ettt 22
e e M K S = (= ¢ = OO 23
B AA:AWS AL JEE FLTHT .ottt sttt n st s ettt n st n et en st st n st n et st ns 24
R e M L S gt B = = = OO 26
P ABINICE ACHMIZE FETHT vttt es ettt s ettt en sttt en ettt en s et et n et et et en et as et et s e eneeeas 27
K] 47:2023 NICE A F & B0 TR S A IR TT TG HAT coocvoeeeeeeee e 28
K 48:3Q22 NICE 4t T &R IEIE S5 A TG HIAT oo 28
49:XCEEH MODIIE ZINEZ ] oottt ettt ettt ettt ettt ettt et n et et e et eten et enen e 28
O R A 2T ST 29
R B T o1 D] DB g e = TP 29
52:X=SIGNE ENLILY RISK «...vucvvicviciescie ettt sttt ettt sttt s st st neas 30
B3 EVIHENCENIIAL F1 2 oottt ettt ettt et et et et et et et et et e s et e et ettt e e et et et e et et e et er et et ete et ene et en et nrenenne 31
54:2023 4 NICE 4b T /A 322 A ATIB AT GEHIAT ..ot 31
55:2023 4 NICE 4b T /A 322 A ATIB AT GEHIAT ..ottt 31
Yo W i [ OO 32
FHEZR
# LINICE. Avaya. Genesys i FedRAMP TAUEFTEARTE DL ..o 13
# 2:Genesys 2 SURIRIERLEAH I 2 277 AL i T 24H2-25 SRR EAF IEIRSS v, 14
# 3:Avaya T 21-23 R AAF IRIBEEE TG B A A SG I 2 IR DS oo, 14
ZE AINICE CXONE TEMT oottt ettt ettt ettt ettt neas 18
B 2 = R T (T A w0 YT TP 32
7 6:NICE 2024 Non-GAAP EPS 5 Cloud/Service Y AIEHBUBEIIIT ..cvvvvriviicceenseeessenes 34

T 95 B 1R 302 K G 53 2 AT 75 B




(D ity

TN TR I

BARR: ALERRGEFRHEES, REFDS LN EEFEH—
wESE

NICE FEBRSF LRMMRTR, SEEWRES KGR, |2 23 FUREBREFRTN. ZLBE
R: 1, JKkER CCaaS, A BEINIE bzc . SKEALRIRS Genesys BAT T 2024-25 fE i SE4% (A 7™ 5/ 2 2= i
%, Avaya?2023 4F 2 HEAM = EH, 5 A5 EMH, H54:0 CCaaS M ¥t 52 2RI, NICE Wil k2 T&
JUEMERE . 5 NICE &3 2, 4Q23 17\ E=%~20%, Al XEribikshirl Bz, it TAM M 22 4 80 123
JUHT B 27 4F 220 12350, T 2 ALKIRBIEM SR . 2023 4 6 H NICE &4 Enlighten Copilot /= . 5l
N Al G, 2 M4 R VERR 7 22 0058 A A E e I G AR FH e A, 238 T NICE XK B &L,
SEN R A EALF NICE S P METE S, A =3 K529 P Al A mAcr . B ahibika).
4Q23 EHLEHEE] 81%¥H % 5 L i BB B 4 1 . Gartner {1 2023 A 3% 158 H.CUH Al SEILE 3)
th, 2027 Fix— L ERH ST 2 14%2.

ITILE R R PR RS EDRAF P AL, R RAEEERAE,

B CCaaS TR BRI —RWS) I RIGHA, KRB, # Site Selection Group, 2017-23 4 CCaasS 1]
FHBT KR P N BPOs(ML 5 T FEAMAL ), 23 4F h E~85%, X bk Ak K 84 7% 7 IR 5 T AR A,
BN SE E AN S EIEE . FE S fu X, Hoip A J34) B BPOs #15%, # Ak 7 St 5% =77 CCaaS
MR, BEfFE CSP mfbfa i ft. XFP o TR THA T & USRS BN A SR $E T, AT BRI T A 0 ks o X
CCaaS 1M 5, AN EHmALRET, H BPOs Nidnf LR i, CCaaS K& CSP WA GE 15Ut o

B RS ARESERIRTE, AFREARFSEL. SR, LRI T, kAR TR R
oAl 20 P IR I A i Aiolk LA FAR A i+ 2 IR AR AR 55 o | 1) — Bk, AL X TR RRE (41 FAQs)
Bt i B, BRI B R . R4 Aberdeen, SI\ AL HBITITFE R kX
W, R0 Gen Al RT LR Bl ARG AT RIAR R B3 R DL AR MR 7, JF HARSE St s i 48, e
17 B AT B IE ML 5

REPHFEREIEEMBRR R 58S (B § K IETERE . UCaaS R ML A #EiE S, CCaaS
RAEINTESS, JRERMILEAY S FHRAEER . FE2E P BYIRA UCaaS k5 %, B X & F RS FlEk
DR TR, IAAAE A UCaaS [r) CCaaS iIE# K. MK, CCaaS ) MfEHEE MR REHE, 1
D AT A L EER: 2) TS AT AT, Hlina i T s Bl sk, %0 S miiE,
T EMBEFARRI R AT RER, £76 PCIDSS br#Ess; 3) FrE e MR P S8 . M & 128
K s, BsRE SR bE, Bl NICE MUJE 5 (1) CCaaS #i & £ i 2% /0 s, MR EAZ O3 4 /1

&L, T HAITF MG R, NICE REHLEMR—%. 1) Avaya/Cisco K% ZPifiliZ % . Genesys
AM+%2 =775 EOL AL Z A, Avaya B B+ it 2218, NICE 27X —i#a#. Avaya & Cisco
RAHBEZ RO SE, BT ACD (HEIEAE)  PBX (RAADSASH) 25, ML AR R (R
LB AT AR T P R S22 TR ZJR 1) . Genesys/NICE 3 T 507 12 18 55 i f SEIT IR . Avaya Bl

1 NICE Investor and Analyst Day Presentation, Page 16.
2 https://www.gartner.com/en/newsroom/press-releases/2023-07-31-gartner-says-conversational-ai-capabilities-will-help-drive-
worldwide-contact-center-market-to-16-percent-growth-in-2023

T8 5 Wb ] 12 IE S e i B 53 A R B




(e

TN TR I

FREYLZ) T HX CCaaS [ HE. Cisco JEILAMEFIIEILERR CCaaS Tidy, HaliAt T dhis R rE,
T R EBEEA AL . Genesys KiEHBEIRIEM L, FEVFL SIRKHAK AR 05 A AN 5 1F . Fived Al
AR TAT LA, HEREEZZE®E, BB Earest.

2) =) EHE, AWS FIBCAR P OINREATERE, B 405 ThRe Sz 3 FLE 35 M E A B AR 55 5 ) i B AR
BRI SR — T IEHUE R, 2 S84 9 . Google 52 M SE G &, S E R T RIANA IR, IREEILAE CCaaS
T b TIA%A B . ) CCaasS P& IR 7%, REIA /= i ER RGEAT UME, H AT R il 55 A
A A A, H Dynamics “F & B 44 PE AT e BRI L 7353 77 . Zoom £ UCaaS 4itdipl Teams /&, LT i1k
W FIVN 3\ CCaaS iz H G 8EHUH, s A K.

fHE S8 % CY25, Cloud 4T 25x Non-GAAP PE {ifi{t, Service/Product 15x PE, H##{i 334 25/
. 4T NICE AT 1l Eb A 7 (Al (B KT 3 A AL T #47K°F,  H NICE K Tid 2 2 SE- M5 EAK T, HEF|
Al SIS AR, T E AT 2 FE8E LT, BATAN NICE 2487 N7 XA AR, 17 L2 i
Ko

BERE: O XK : NICE 3%k 45 Contact Center [l CCaaS 17\ A% 2 5 554+,
U1 Genesys. AWS. Five9. Talkdesk 5. [FHICH I IGIE A48 ES 5E 55, a0 CRM LR 7. UCaaS
PR LA PaaS B 4% . 5 4 D02 0 2w AT M AT R T S 4 5= AEAS RIS R . @72 R AR Ak 1 X
K. SERATFIAFIA, NSNS, KU EER. @R KS S SR B ORI ST, X
A AL GHE AR . @WK AR ARG EE M, 41 GDPR. CCPA. CPRA %51 g 2R il
N FIRBAEHEAT A AR AALEE, N o m) AL AR R T AR S5 B BE AT

T8 5 Wb ] 12 IE S e i B 53 A R B




. PSS

CHINA SECURITIES

NICE

TN TR I

RAFR: TEERFRGREMRIIETE

NICE %] (Neptune Intelligent Computer Engineering Ltd.) F37T 1986 4, £S5 5% HahM&RILTE
AT, NICE A F MEEAL™ 5 =% FRK-T- & CXone, & H AT =& IR R &A= 5. 2007 4F
i, NICE it GlF fl s sy, #r=mu By KB RS st e MmN TR, afEHr
WEYE & B =7 & Evidencentral. &RtJBIEE M =T & X-Sight Al Xceed 2. BE&E AR M3E— A, NICE ik
FOE M a RS, SEIAEGI S SHHEARME S

B 1:NICE W & L&# 5> #h

EFRERE

BFIEREIER S —  EREIHEFHCXone

SRBEAS Yoo s
= S - ceel aa
S b NICE -

ATRERS | SMRRANZTA

X-Sight
RS ik HTIEEERETE

B S £ 5SS

n|

Evidencentral

H#AIR: NICE EFY, st

B 2:NICE ARBMANSFEEZNK (BAET)

& 3:NICE AR B ESKANE SEFBANLE (BA%T)

[ Total Revenue($mn)

700

— 0/ \/OY

25%

N em—L

500 80%
600 450 0
20% o0 70%
500 350 60%
400 15% 300 50%
250 40%
300 10% igg 30%
200 0
5% 100 20%
100 50 10%
o 0% 0 0%
OO OO O0O0O0O0 ddddANNNNMM®»MOM OO0 0000 dddd N NNNMMMM
B = R I i N N N N N N N N N 8255358888588888888888°8
NN NN CNCNCNCNNNNNNNNNANA S AN AN AN AN ANNNNNNNNNNNNNNNN
AN N T A NNDNT A NNDT ANNMIT A NMT
2083283832833 55335533% leZeZeXoXoXo o oo Xo oo Zo Ro RoXoZo Ro RoXo]
HHFHN: A A]FIR, FEER HHFHN: A AJFIR, o EER

L R E S A ) S ot Ak A A




PSS

CHINA SECURITIES

NICE

TN TR I

B 4. ZFHRFVAR LGB EBANLE (BRERT)

B 5: RN S S EBALLE (BR%T)

DN S 14

N e— ) L

190 50% 90 20%
185 45% 80 18%
180 40% 70 16%
175 35% 60 14%
170 30% 50 12%
165 25% 20 10%
160 20% 8%
155 15% 30 6%
150 10% 20 4%
145 5% 10 2%
140 0% 0 0%
SI32S8885I3333NNTING 22222 RSN NSNNNNRRRR
RRIRJIIRILILKJIRIRXIKXIK/IRKRIRKRRR 29898288 S888888888238¢88°%8
26835583558325332883% 20833383533353338533

BRI A AFER, PIEER HpFI: A AR, PIEER

NICE Ok & R EEZ H0 (Contact Center) , FEAIEIF/BN BB Pb e ZPEEH O EZAE LA
NIV L % 0 AR RN R, Wikbih. B, Baiiass. 2) M4 5N E B
HFAH M4 . 3) $11: REST/SIP/TLS/SRTP/Web Sockets/WebRTC/SFTP 25 Tl {5 i, T H (REdE 5 )
YARER. 4) MRS : SBC (Session Border Controller) , £xifids Fizail 8%, F T 4#47 W 48 B i A 3
{54x1fi; LB (Load Balancer) , fi#kIfiias, HT oINS mERIER, #&m RGN0 HERMZCEE; AP,
T H ALY AP CDN (Content Delivery Network) , F T#&m ki, 5) Bil. AFES.
AR AR IR S WK BEEAME S AHEEZMIEE T, 6) RS BFERARS . RE5R
%y O SEHRSSE T BT RSS: BREASREME. ID #24EE . Redis. PostgreSQL. Consul. Kafka.
Elasticsearch. 4. MS SQL 1 SMTP 4k,

6:Genesys =& HILEEH

N 4
&8 GENESYS Multicloud CX [0
B /B AR FRERL ey
s || #o || As y g
] LS _@'_ HELM m Redis
REST Bkl A Ao g A
Rt ] Kabernetes .
2 — o
- b 5 AR A :
=) Sl " ot . PostgreSQL
=| (aa SIPITLS || 8 449 & wibm b TR EMRE g Consul
SRTP HE Wit X N (wIVR, LEA)
F% %7 E@ Wi ShEES RAEM  AMBAFE l |
i
Web a5 Kafka
sockess |[MPHH|[ | v s .“ EE
e o o 57 (KS8s secrets. vault.,
NS @, s CO QO |[|mems o s dod: MR 3 '.‘ oy vt
K N | x| | Ewme HBE HEBE HABTH
Q WebRTC & ?]'5 ‘ A *- i InfoMart Elasticsearch
(e = Sk Lo = nioMar N 4 HE /LR
= g B & prEe o . Se5es?
SFTP HE BZAHEL IR it ﬁ) =ee
- SMTP 2
MS SQL

HHHIF: Genesys, SR

$ AhnpRIcst O AR ESNIRAT IR 5% P AT INIE, T T HER ™ S EUIR 55

ZerpiE R 2 A SIS RS, B TR IG5 S R A R T .
S HENGRRRERA T ROR A % T RS BUHARE SN AS L, AR AR IS, . T IRAE . EZRIIOR . AR AR A . Bk b
OAERIE L [T RGBT RAENT MBI S, FFSRMEEORSCRE . AR BEI . ARl P #eifr. AEBAT AR,

SERCHIT A SRR SRR

Jk

T8 5 Wb ] 12 IE S e i B 53 A R B




NICE

CHINA SECURITIES

. PSS

TN TR I

[& 7:Contact Center =444

Secondary wit

Secandarysut

Secendary it

Prinen

BHEHIF: Genesys, FEHK

8RR RIEP LA

fig

e
=3

HHHIF: Genesys, Hf;

T8 5 Wb ] 12 IE S e i B 53 A R B




.FP{%‘@&EE# e
CHINA SECURITIES
F A TR IR

NICE #ftE e B M B BRE R LR R, ZEFBHFEE CXone & TFH—BEBL. F ik CX =i/ % s
1 A%, @i Enlighten Autopilot B #0172 R/ R ML N 5% P B8, % BT R N 2) hcfEdm
B, H Al FGRKH CX R 4ExT & RAR TR, MBS RESE R, O TR,
A PRAEE, RIS ORISR SCE T DA R R RIS ) — 8 3) R TENLEEE (WEMD , it A1l
6 S AN R AT SR AL R HEAT R, AR R P 2 A R L Eh AT A RS, PhBh R SR 4 KA
BT, TS AR GRS S A AT AT, SIS TRER, ISR Al AN B R R e K, HhhE L 1
HPAE AR PSR, Enlighten Actions F T 8 K BUATE T Al BEATEGERNL 3R, 5) ARFEPREY, it
Enlighten Copilot A\ T AR AESTIRHHZE . BII #CA & R ARIE, 1T ERBE; Lk 6) HiaTa,
I FRSE S APPL UCaaS 1 CRM & iC s 3 in-F- & e, M OREUE 2 tEMmG k. F e Sk s E
1) R

9:CXone #EFERME

#HEd ok ) Z 1]

HE ~’:C:: Marianne D \ 4 l: 11n A SRR In o ‘l_:%.:' 1 D9 Qe BB
Kt Manual OB 1 R jemm—m—y

=S 0% i emstemny ErF | Ritchi | LEWMEEAR |

L2 S S EAward Ferrars X

1
| ) s
! .: . Marianne Dashwood 3 {1 | gl Do you have any copies of Sense and Sensidity i stock? W

—>

>

> @inEk @ i 1!

> a#x b [ 1! v Details
bo»

>

L o>

1
1
1
1
1
1
1
1
[
1 1 .
| :I in & :| :' :
| 1
WEM BN @ o BAREAGH LR RLHEL | (] ows: !
#E m @ i " !
Ly - Hl | = ¢ ||
B8R '—’:D:E:::::::::::' :' 1
e 1 1| Edward Ferrars Q :: :: .
i voweme B ! '
: TN Hesotveswedo :I Contact History :
2% (BE B | 2 ) :: |: 1
Ly z&m}")ﬁm ‘: H I~ Notes + |
1 iy 1" . Channels 1
G 11 ¥/ Outcomes A ! 1
Wi, WX, Email, Facebook. ‘\; oo bmmmmm e
SMS. Twitter¥ 4 Fifi
HHFIR: NICE, F15d K
. &b H . &b H
B 10: 53 The— L FE = HIRE B 11: 453 Thgt—— L SR
(@] Reporting
Productivity
Productivity (70%) Today  Yesterday Llast7days  Custom [a1] Reporting
Productivity Performance
Agent states Time
@ Available (70%) I o2:46:08 Performance (33%) Today Yesterday Last7days  Custom
Team (70%) 02:46:08
Channel Type You Team % of Team
Working (10%) B 0o0:23:24
OutboundContact - 00:23:24 s/ Inbound ¢ 0 "
Team (10%) 00:23:24 K outbound 1 3 33%
@ Unavailable (20%) _ 00:47:30 Overall 1 3 33%
OutboundPending [l 00:04:41
Unavailable - 00:42:50
Team (20%) I 00:47:30
HHAHN: NICE, 52K AR NICE, 1z H
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B 12: A5 TheE—RRXE B 13: 45 Thae—RIER
{9 schedule
Q Interaction Search =
Tuesday 6/6
TYPE CREATE DATE w STATUS CHANNEL
O [51] 06/05/23 Z10pm resolved The Jungle at Classics nbchsogen § &M
] ﬁ] 06/05/23 2:07pm closed The jungle at Classics Public Instagram  } . > commiment
B3 200pm. 230
0% o a Chat O it P e |
0 Q - coummatT
0o« : chag
HHHW: NICE, FEH HAFHK: NICE, F1i5EH

Enlighten Al ZF LB KEISHESIESES. Enlighten BiEEREIZ A CXone NHFET . 3T F 5K
SRR, E RN RIS AR SR BT, A BT RN A R 2 L Sk 8 Enlighten
f) CXone MFHFEFALFE: 1) Bl #4 (Business Intelligence) , H T&EMOF AR T HEIE: 2) HEHHT
CInteraction Analytics) , B0 IIAE B30 5 THEMEEE; 3) CXone FiEEH, WEis Aok A4 57
X 4) e HZHES (Real-Time Interaction Guidance) ; 5) Al # 1 (Enlighten Al Routing) -

14:EF Enlighten B9 BI R

FAVORITE NAME DESCRIPTION REPORT TYPE DOMAIN

1’:? Forced Logout Report Chart showing which users have AGENT ACD

Q IVR Press Path Chart displaying details related t IVR_ASR ACD
m ﬂr List of Agents Report Provides the full list of agents AGENT ACD
m {}v List of Campaigns List of all Campaigns available or  AGENT ACD
m 1':? List of Skills Report Provides the full list of skills AGENT ACD

HHAHIF: NICE, Hr/z#

5 https://www.nice.com/-/media/niceincontact/resources/datasheets/2023/09/brochure-cxone-
overview.ashx?rev=4eaf97f8293d446eb221553e596€e2ea8
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Sl R BER

[ 15:Enlighten Copilot (FEME)

Assignments & & E | 1
g Jamie Gordon ) nat i €83 crvereen copnex il Enlighten Copilot
L = 2mesesnge | 1
B |5 webcna 3 i b % o snes o !
| = B o |
1
“| 82 @8 0 . .
2 mwrnses ago ] Key West, FL 33080 ]
@ 2 ) Jamie Gordon | :
z:mu.. : © Customer Sentiment is impeoving 47: zP :}ﬁ-%
]
e |4 s | |
T [
P— i || | mmesmamie oo — fTNAEE
Reservation Status 2he d
— )
s Kogutie ) e 1 nequest compnes BARLEF I
Asrange Tronspert 2hr s ! *¢ Confirmation emall sent
2 minutes ago :
O e (v ® | R
Mention 1he : (AL “HR” Hody
\ “ER” FR)
Sam Gomez
® Instagram | ! ="
@ Arrange Transport 1hr é 8B I==-= & neplies > : i How can | help?
Beeseaeohemesaaa=d
v
AT F#H % CXone ¥ Eioit &
PARMGNE (BIESF. i,
B%F)

H#FAIR: NICE, it

16:Enlighten Copilot (M5B &iRMA)

Enlighten Copilot

@ Enlighten Copilot

800 am

‘4 Good morning, Ashley!

S A ARG AR R S 2R BB
Hast, RIPHREA, &
KA 0§

B AZIRES
‘4 Upcoming events for today- June 5th, 2023

BRAR T e &

1:1 Meeting with Daniel
9:30am in SOLARIS ROOM

RFHAENEFN, SFALR

RTIG T fi 47 Recommended Readings

ONE Travel Community Service Trips

APEALARE

9:05 am

@ Daniel White

LV

fEE

Negative Sentiment

HeHAHE: NICE, 5/

TS5 DR B A SC I I e 5 2k A e
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B 17:&7F Enlighten WK R 1558

A TR A 45544, M

5 7 18] 44 S AR R A
L
: Suggestion Summary 1
1
: Demonstrate Ownership 7m ago :
W — i » Inform customer that you can assist 1
1 them 1
1 I =
H H EHXEZHT (RTIG,
! Be Empathetic 7m ago [ — RTIGHR £ 49 45 5 1233 Real-Time Interaction
¥ T fie e o A — Convey an understanding and ! . )
' appreciation for situation 1! Guidance
! 1
! |
1 @ Returns now \
: Offer other solutions 1
1
| e ———————————ye i R N
' -
a2 |
. Guidance Scores I
1 1
g | |
1 ACKNOWLEDGE ACTIVE LISTENING BE EMPATHETIC 1
LOYALTY 1
1

1
1

K s L AT uaARGHS |»
1 BUILD RAPPORT DEMONSTRATE EFFECTIVE

1

1

| OWNERSHIP QUESTIONING 1

1 f‘\ 1

" 1 [+ fm |
HaE I INTERRUPTION | PROMOTE SELF- 1
1 SERVICE 1

1 1

H#FAIR: NICE, it

BKiZaE: ZRUSHERIZREKGEWNL, CCaasS FKRIEEF

NICE &bF CX i S E Hhr, 2022 WA 13.9%. 2022 4F NICE 85480k 17.1 12370, HAeBRE:
LTI A 13.9%, 1N IKT Genesys 1) 18.2%, £ CC TiigHE4 5 —, MHABIE b LA #ET 10%. 1t
4, NICE 7E 2021-2023 4E[d#% Forrester. Gartner. Ventana 254 % & = 7 RN LKITE AT 50 5 3,

[& 18:2018-22 L FREEE LR BT IHA T WA (BAET; %)

2,500.00 20
18.2

2,000.00

1,500.00

1,000.00
500.00
2
n a0 1.

Genesys NICE Avaya Verint Zendesk Concentrix Five9 LivePerson Alvaria Cisco
Systems

2018 mm—— 2019 2020  we— 2021 e— 2022

2022 Share (%)

HHEAeNE: \DC, A

L R E S A ) S ot Ak A A
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. . . 48 . ==
B 19:1Q 23NICE &F CCaaS ST & Hfr B 20:NICE $k48 Gartner 2022 BEFILEHIE
THE FORRESTER WAVE™ Gartner Peer Insights "Voice of the Customer” Region Segment
Contact Center As A Service Contact Center as a Service
o e MARKET AVERAGE
st ;
Ghallengers  Contenders Pertormars Leaders R @ il
Stronger it
i
8x8
Amazon Web Services (AWS) %
Talkdesk NICE z
Vonags- B8 m
Wy W <
T Genesys Dialpad z
Fived 2
w
[}
-
w
o
i
o
Weaker 5
currant u
oftaring ]
<
\Weaker strategy B Sironger strategy =
Maket presence Al il Established
USER INTEREST AND ADOPTION As of Nov 2022 © Gartner, Inc
F#HIR: Forrester, {51 HHFHIE: Gartner, F/5@#H

[E 21:NICE #:18 2021 =B M IR BB L B 22:2Q23 NICE 4F CCaaS i 5-& Hifs

Ventana Research Value Index

Contact Center in the Cloud: Overall
Vendors Performance
MICE 1 5
Talkdlesk 2 —

@ NCE

Genesys i o
Content Guru 4
Avaya 5 Content Guns @y @ ~mazon Web Services
Cisco L]
Aspect 7 @ Cisco @ Takdesk
Fived B
BxB 9 @52
RingCentral 10
Atitude Software 1" @ Vonage
Wonage 12
AWS 13
Twvilio 14

2021 Ventana Research

FHFAHIR: Ventana, H5EEHE KA AR Gartner, H[F@#K

CCaaS PV EE 4519 N :

® Ui D)= R SRALIERE A =i H BT G A KA, 1 Amazon Web Services (AWS) . Microsoft
Azure. Google Cloud Platform %5, 2) il{E kRS FEMERT: FRALAIE. MEEHRGE MRS, SCRRECR T LM
S IhRE.

® hjif: CCaaS V-HRAtRE: FRMET ZHBATLMIRTTR, RIS I TRAMMSS, iy

T8 5 Wb ] 12 IE S e i B 53 A R B
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Bis PR AIT s S0 Bl P BRI SRV R S SR BEA TR REEOR, SR b
RS, BT AR P R

® Niif: 1) MAIJFAR: f£ CCaaS T LI A ERIMLATEC R AL N HFE, Ll 2 & P RFE FioRe 2)
RER: AL, (£ CCaaS fif v J7 SRFEEFRE. RIGMICR PO, SRR RS-

NICE. Genesys. Five9 [7]J&T- CCaaS it M. £/ mIRe ., AT NICE, Five9 FIFFIYRE SRS H R 45
555, BILRE R Iy AN SRR BRI S ERR R W R ey DL R TRAR, T e O TN SCRE
HEEH . 2 &35k, FFIYAHSETIRE. Genesys FIFFIYEE H RS DIRE A1, (HAEREIYRE /)77 TH A SRR Y &
2 A FE A G-I . SelectHub A4 NICE 7ERFIY A HLE R J7 A s, 5520 1 BLAPME D7 R TS, 1M
BN REJJAHNT L2, AN SCRESE 2 31508 5 T A B D AT — > — R A T, DA K 1) 36 [ R 2 R AR AT A
FOEMEREAE o {2 NICE SCHFF 52 P A RIEAS ., Horiin: & ) & um B, 4% Apple Messages for
Business. HLIEFFIY, WK, H-FHEME. Facebook i E47HE . Google Business Message. Instagram i ¥ 5474
B LINE J4/2. LinkedIn 5724 B Microsoft Teams 45 SMS (CCARIHE) . Twitter 8B, B
MR FAEVH 2. WhatsApp 788 TAEIISE 30+1R1H . & P v {ER 3 4ol it 22 Pl & A4 IR 18 5 & IR AT
). tAh, NICE EHTHRERM 0. Bt TR AR VER Dhae 35, NICE [ 74 2h
Aean T HAh )R, JUHR 57 B A B I A NS L R T T . ZENVSSTE L L, Genesys AT Five9 [ i T EEE
XML P, ALHE N R Al . NICE JU SE fi ) T R B Ak 2 7, e i) e IS 6 e B A5 R R 2 7 AR 6 7 1L
BT IRRTT %

23:CXone. Genesys Cloud. Five9 ThgEELEE

5 81 ) E
100

TE WA A 2 60

Y

60
40
i 5 B R A Mt 20 R NICE
0 e (ENESYS
Five9

HLTE R4

HHAHIR: SelectHub®, /52 #

Zoom & —FMMUEE T &, BRH FE S IR WAEEYME TR, AEhiddt 7 —Lhihy)
&, W1 Zoom Phone. #R1M, AHHET NICE Lyt THER ORI TT MR, Zoom I3 258 Ar 5 2 2 FE AL SE
EAEFEYMESIR, MER R CIhRETT T Z BRG], 752 =TT kY B Y)6e . Microsoft Teams A% T4

6 https://www.selecthub.com/call-center-software/cxone-vs-genesys-cloud/

T8 5 Wb ] 12 IE S e i B 53 A R B
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1) CCaaS | FIR UL AT ATIR, HIARZt NS HZh By BEAIE 25 S WA . XL ThRe M/ RERE/E Teams
AL FAVE B G, 4Rt BRI R L IIRE. 5 NICE AHEL, Teams F 32 %5 A 75 W1 A1 141 A 74 38 451
B, BRI AR ThRE, (HIR AR PO AR Ry SIEA R R B ST .

24:2022-27 SEETRBEP LR TIAARLIEE (AR 25:2022-27 SEETRBEE P ORASTWXTHRE (AR

£, %) eV
On premises/other Public cloud e==YoY % Americas Asia/Pacific EMEA
o 14.2% 100%
20,000 r 1319 3% 13.5%, 15% 20.8% 19.5% 185% 17.6% 16.6% 15.7%
10.0% %% Tomy 106% 108% 108% 100% 98%

15,000 -9.3%
4 10% 60% -

10,000 |- 09
1 5% 40% | 68.4% 69.9% 71.0% 72.2% 73.4% 74.5%
5,000 20% |
0 0% 0%
2022 2023 2024 2025 2026 2027 2022 2023 2024 2025 2026 2027
KD \DC, 5% HHHFI: \DC, S5 #H

26:2018-22 S EFRPRLFEHLIRBETHIAS T HERN (BR 27:2022 FEXEBREFOTHEPEE (%)
%)

2018 W2019 2020 ©2021 mW2022 20224 K B "F 1 o & 7 454 (%)
2,500 BFSI 1910%
2,000 ITES 16.9%
1,500 IT and Telecom 13.9%
1,000 Government 13.1%
500
0 I I I I I Healthcare 11.9%
Consumer Goods & Retail 9.2%
& < > & X & ) Q
(\Q’aﬁ é\o & & & e}& Q‘AQ} 0}90 Travel & Hospitalit 7.2%
) A\ ) 0(\0 éZ p % 2%
é\é‘ o S Media & Entertainment 5.8%
Others 3.0%
BN \DC, 5 EH H#7Ae)R: fortune business insights, #7752 #¢

VE: BFS| BMERTT, sl fifiks. \TES Al RS, il
FIRFES I BPOs . AR #ES) (4 KPOs 4,
AEE R, BREHORAER S FERBER. BE. BUF. BT SIIRIMEREE, DETEVERS 224
5 E~75%. i IDC, SEEBLLE RO T 5 2Ek~70%, HAT WA E&—E Sk, M5B O A
B F R A FLEAER T S s, X ATV IR R RO S DR, U ASEFL ]2 FedRAMP?

7 FedRAMP (Federal Risk and Authorization Management Program) 2 3% E B FSEURHE L 1) — T = 1 B 24 NE TRl 2 H
P2 W PRI R BURT B 117 R F o IR 55 B e i R AR (R R B35 e . Se MRl R, JR4R Bt — BN 2 e Ar AT AR FE T
FedRAMP (AT ZERiinh T = RS HRALRT (CSP) WAZii /2 1) — R AN AR 22 Al brife o IX bl J2E T [ S pm e A B
S, AFERAPEEA . S, B, FedRAMP IUEE A REE 14 (B4R EANE L) , it
Hh FedRAMP WAIEA IR J5 2 #EAT B HTITAL, DARE R TS FedRAMP WAIIE2 75 421,

T8 5 Wb ] 12 IE S e i B 53 A R B
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PR, RIS 752 FedRAMP YIEA AT AR 2~ FL AR T LR R

3 L:NICE, Avaya. Genesys j&iT FedRAMP A GERY EFIER
BERIF AR INEPLAEE (D IEDLH B4

- Department of Agriculture

- Department of Commerce
- Department of Labor
- Department of Veterans Affairs
- Federal Reserve System
- Federal Retirement Thrift Investment Board
- Federal Student Aid
NICE CXone Customer Experience Platform 15 - Federal Trade Commission
- General Services Administration
- Health Resources and Services Administration
- Internal Revenue Service
- National Credit Union Administration
- Office of Personnel Management
- United States Agency for International Development

- United States Army

- Bureau of Alcohol, Tobacco, Firearms and Explosives

- Department of State

Avaya Government Cloud 4
- National Oceanic and Atmospheric Administration
- United States House of Representatives
- Federal Deposit Insurance Corporation
Genesys Cloud CX 3 - General Services Administration

- Small Business Administration

HHIAIE: FedRAMPS, #1/5##
383t FedRAMP JAIEf) CCaaS BEM I, Avaya. Genesys. NICE ®EZE4H. 17 EEF 5, Five9,
Zoom fE CCaaS Jj ARG UAIE, FUL AFLFMR TR L AR .

® Avaya FEMTTELE S —iE{E (Unified Communications & Collaboration as a service) & CaaS, 5#
T IR DS S Al 2 2 A 1 Re

® (Cisco WebEx [FIF£% 73T UCCaaS M CaaS, Cisco FEMLEHE H 00/ Al 1 i 2] CaaS — Ui Uff
Ji%, FFFEEE RIS . W7 SRR Rk Bl ERE S, BT Cisco S — k&% hb Al
(UCCE)# Cisco 4t — B 5 & HL 8 (UCM) AR 1S AR5

® Genesys %V T UCCaaS ;& CaaS. Genesys Cloud CX REWGIE T ZMIRIE CHIGIES . SRR
i 5% P g TEE, B L% P IRG O RGTEEE R, SCIE(E IRIE A HY

CIR/R ¢S
® NICE /& —FK{eftse B v 7 R ftns, HhadE NICE CXone =~ THARSH AR 2
IEEIREAE S RS

8 https://marketplace.fedramp.gov/products

T8 5 Wb ] 12 IE S e i B 53 A R B
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AL S TE, OGenesys. Avaya T 23-25 FEHFIE T —HEAHBRZE LIRS, WENFE T . Genesys
(1% 2=/ AHh CCaaS 7= Hh i 8T 23-25 4E45 1R AR 45 (EOS®) , Avaya [ At it 2021-23 4EFfi 422 1EAR 55 .
b4, Genesys 7RI BUR 77 W A =% AN A UF, F140 Genesys & TEFAH = R B A 2 R HGE R
Genesys 7= b 83T, AUk Genesys 7= il 0 HAVE 2% A BAN IR S] F1 o

= 2:Genesys B PHILMXEEXE =R/~ &TF 24H2-25 SEREEFIEPRS

Major EOL/EOCS End of
Platform Name Type
release announcement support
Genesys Predictive
Genesys Multicloud CX Product All versions 15-Mar-23 30-Jun-25
Engagement
Genesys Multicloud CX Predictive Routing Product 25-Nov-22 25-Nov-23
Genesys Multicloud CX Co-browse Product All versions 19-Jul-22 19-Jul-23
Genesys Engage on-
CX Contact Component 9 20-Oct-23 31-Oct-24
premises
Genesys Engage on-
CX Contact Component 9 20-Oct-23 31-Oct-24
premises
Genesys Engage on-
Outbound Contact server Component 8 20-Oct-23 31-Oct-24
premises
Genesys Engage on-
Universal Contact Server Component 8 20-Oct-23 31-Oct-24
premises
Genesys Engage on-
Universal Contact Server Component 8.1 20-Oct-23 31-Oct-24
premises
Genesys Engage on- Universal Contact Server
Component 8.1 20-Oct-23 31-Oct-24
premises Manager
R Genesysl®, 15
# 3:Avaya F 21-23 SFEREEE I BEPL IR 4B XK= RIR S
e AR End of Sale End of Mfg Support (Software)
Avaya Aura Contact Center 7.1.1 28-Sep-21 28-Feb-22
Avaya Aura Contact Center Elite 8.x (New & Upgrades) 13-Dec-21 6-Mar-23
Avaya Aura Device Adapter 8.x (New & Upgrades) 13-Dec-21 6-Mar-23
Avaya Aura Device Services (AADS) 8.x (New & Upgrades) 13-Dec-21 6-Mar-23
Avaya Aura Workforce Optimization - Avaya Contact Recorder 1-Apr-20 1-Apr-21
Avaya Contact Analyzer 21-Apr-23 31-Dec-23

BRI Avayall, R
@Avaya B B4 BB RALEH, I T LS. Avaya CEO Alan Masarek AL — 5, T
2022 4 8 H AT FY22Q3 MV 4H 2 15 /0 il A2 B R I P/ KA E 2. Avaya T 2023 45 2 A 14 HHEA

° End of Support. EOL %3 End of Life.

10 https://all.docs.genesys.com/System/EOL

1 https://support.avaya.com/css/public/documents/100172510

12 https://www.nojitter.com/unified-communications-collaboration/avaya-files-chapter-11

T 95 Bl B 1B 302 e I G 5T kA 7S
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CHINA SECURITIES

. PSS

W7 AR, Avaya CEO Alan Masarek 23565 H A TP # RS, BN 1) P=5hEmg, 2) A5,
3) AFINA, 4) BIALEH, 5) WSk, For ™ o ing B HIsRAS L ZE = i 2, BEAT A R R 2 7= ik
R 530 UAREERTTTHT, Avaya 22 4F 8-12 H i€ T 5.24 A3 oI A IR T RIS, T fSaAs Bl ek SR 1) 1
Avaya M UCaaS |1] CCaaS !, [F4Tk Genesys U T~ 22 4= 8 H k5 UCaaS Lo £ 2o CX M J7 ZE (14
&, 4lnfe Y CCaaS.

B EHM AT E T e 28R P BB EME T KIRE . Avaya T 23 £ 5 HEHMISEA, (HEXT Al
I BEATI IR S AR IR ], B 2 2 43 A % 1, A % 7 il B =8 # 2 RingCentral®. RingCentral 7£ CCaaS
k5 NICE iX R A 1ES, A % 7 M UCaaS [1] CCaaS #i it #2741, NICE j& Avaya & i KM E 2 —.

B 28:Fived BRIV BRS ROEREN AR (Ku/A/LR)

Core Premium Optimum Ultimate
Voice Contact Center Digital Engagement Workforce Optimization Workflow Automation

$149 e $169 v $199 oy $229 ey

All the essential tools your All capabilities of the Core All capabilities of the Premium All capabilities of the Optimum
teams need to operate a best- Bundle plus omnichannel Bundle plus full WFO capabilities Bundle plus analytics and
in-class inbound, outbound or support and essential quality to manage and motivate onsite workflow automation tools and
blended global contact center. management. or remote teams. apps.

Essential Functionality Essential Functionality Essential Functionality Essential Functionality

Blended Inbound/Outbound (/] Blended Inbound/Outbound o Blended Inbound/Outbound (V] 8lended Inbound/Outbound (/]
Agent Desktop Plus Q Agent Desktop Plus Q Agent Desktop Plus Q Agent Desktop Plus (]
Geo Redundancy (] Geo Redundancy o Geo Redundancy o Geo Redundancy o
Call Recording (] Call Recording (] Call Recording o Call Recording (V]
Softphone (] softphone (V] Softphone (V] Softphone o
Channels Channels Channels Channels

Chat (-] Chat (] Chat o Chat (]
Email (-] Email (V] Email (/] Email (]
Workforce Optimization Workforce Optimization Workforce Optimization Workforce Optimization

Essentials GM (-] Essentials QM (] Essentials GM e Essentials GM (-}
Enterprise GM e Enterprise GM e Enterprise GM o Enterprise GM (V]
Enterprise WFM (-] Enterprise WFM e Enterprise WFM (V] Enterprise WFM (/]
Interaction Analytics (-] Interaction Analytics (-] Interaction Analytics (-] Interaction Analytics (V]
Workflow Automation Workflow Automation Workflow Automation Workflow Automation

Proactive Notification (-] Proactive Notification (-] Proactive Notification (] Proactive Notification (-]
Full Platform e Full Platform e Full Platform (-] Full Platform o
Support Support Support Support

24/7 World Class Support o 24/7 World Class Support o 24/7 World Class Support o 24/7 World Class Support o

BHEFIT: GetVOIPY, 1/ a1

13 Chapter 11 bankruptcy. fER ™ EAFRRTH, (G5 ANREF “FFH 7, WAEZIRANBOTAIRS:, WTRAgkgEa s, JFA
AT DATEVEBE LA P L T Bk i A3 — AN AR, ZEm G T DO TR T EE, i RIR1E B
BRI R S LR IR, VR P AR R

14 https://talkingpointz.com/on-returning-avaya-to-glory/

15 ¥R https://www.techtarget.com/searchunifiedcommunications/news/252471879/Avaya-RingCentral-partnership-to-bring-
UCaaS-to-legacy-customers, RingCentral 5 Avaya T 2019 £ 10 A& BAkng & E WL, RingCentral [5] Avaya % /44
UCaaS /i, #B) Avaya & /7 i) =T #

16 ¥R https://mwww.channelfutures.com/unified-communications/ringcentral-nice-extend-partnership-to-offer-ringcentral-contact-
center, https://www.ringcentral.com/whyringcentral/company/pressreleases/ringcentral-and-nice-expand-and-extend-
partnership.html, RingCentral 2015 5. 21 %X 5 NICE 44, #t CCaaS 5 UCaaS 4 K iE sk g A 1F

17 https://getvoip.com/blog/call-center-software-pricing/

T8 5 Wb ] 12 IE S e i B 53 A R B
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@Al ¥38 CCaaS I ROI FSEWEEM . B 562 ROI. HR4E F.Curtis Barry fIBF7T18, 18 FKAEEITEAE 90
JiE] 900 AP 3 A N $2.7-5.608, Horh 3-4 3B EE I E BN T AL N$1.11-3.29/38, (A N\ T2 H
N$1.39-4.75/8, R4 AN G RARR G T, ATHE LRG0 E R EERA. AELA N
F, & Statista, 2014-2022 3 [F 4% rhC AL T (1) K0 B AR 1 HLBSA 19K, 2020-2021 452 Covid-19 520, 1T
A2 4T, A6 SR E LR A 1K 22 H0 ] SR alit X A0k 1 R e R e o, AHRIH,  BRER O 1
THEE RIS, 312022 4, i 290 /i NFEBG O TAE, MR —EHMKE. NFHRNE, =8
AAE N RERE R BELS FP o IR S, T ERT HEAT KBS B R B, X = B AR oA B T SR 1, FLE S
SR o I8, T B S A P B A SR S L BBy, TR BEah AL T RIS BRI fREE ZIPPIAZ
Sitt, Begk AR AR BB AE 23,000 2£0F] 41,000 ETC2 0, FHTE AN 31,180 FEt. Bk LAk
(I H AR/ 11 32o0H] 19 SEyu ), PN RSN T/NSE 14.99 SEoT. thAh, fEid R, B
e AR PS8 LB T 4,543 3£JT, 2014 411 26,637 EICHE N A 4T 31,180 £It, MK 17%,
Hr 910 o DA R AR T I SR SR A A B8 I R A 4 BBk 4 v 0 PR T Y SR TR AT

B 29:355[E 2008-2023 fFFE R EREE B 30: 8 FREENE
Year-end Mean annual agent attrition rate Median annual agent attrition rate
2008 42% -
2008 34% 24%
2010 32% 20% = Over 50%
2011 27% 16%
2012 7% 21% 31-50%
013 7% 19%
Mid-2015 29% 18% = 21-30%
Mid-2016 29% 20%
Mid-2017 30% 20% m11-20%
Mid-2018 31% 23%
032019 34% 24% 10% or less
2020 30% 20%
2021 36% 28%
2022 33% 20%
2023 31% 24%
FH#KIR: ContactBabel?', 7715 #7#¢ H#HIR: ContactBabel, #7115 ##¢
B 3B ERET S (B %T) B 2B EfL L EE R T 5
$32,000 3.10% 3.50%
2.80% ’ $15.50 $14.99
0/
$31,000 2.50% 3.00% $15.00
$30,000 2.50%
1.80% 1.80%. $14.50 $14.12
$29,000 1.60% 2.00% $13.76
$28,000 1.10% 1.50% $14.00 $13.51
0.90% $13.27
$27,000 1.00% $13.50 s12.00 51305
5 $13.00 $12.81 $12.79 :
$26,000 010% 0.50% .
$25,000 0.00% $12.50
$24,000 -0.50% $12.00
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 :
$11.50
Avg. Salary % Change 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
HHHIR: ZIPPIN2, 15814 HHHIR: ZIPPIA, {5

18 https://www.fcbco.com/articles-and-whitepapers/articles/bid/129578/managing-your-cost-per-call

9 https://www-statista-com-ssl.gl.booktsg.com/statistics/802224/number-of-call-centers-opened-or-expanded-by-region/
20 https://www.zippia.com/call-center-agent-jobs/salary/

2L The 2024 US Contact Center Decision-Makers’ Guide

2 https://www.zippia.com/call-center-agent-jobs/salary/

=
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NICE

TN TR I

L EATRIMERBIFEK, BEFHAMEHREZSERAL. M. TLHRANE 2018 4547 P
b, 2022 SEEEAR [T 2018 KT, (HERI KA REE, FATVONIXEZE LB Z /AR A R, T
TR Sh . £ Site Selection Group Sttt RIRFEEHTHIIES Hh b AR, SEIE 0T HE b A2 4 B 2019 4F
~50% N[ 2 10% /e Ak Wi . % 838 EE AR rhoO B AL SO AR, (ERTHS o5 LU R R, ST b S Al o 5
RUPRGES, FURH T N A S B £ 0 M 24t

& 33:2017-23 EFIEERNRIE R AKX (%)

& 34:2017-23 EFEERRERAMX 2 ()

India ® Philippines © LACA 1 Africa mUSA mEurope B Others

100%
80%
60%

I %
r 1 ()

3

| 03 04 l’4 @3 0

20%

40%

0%
2017 2018 2019 2020 2021 2022 2023

B Others HEurope
BUSA Africa
Latin America & Caribbean Philippines

200,000 -
160,000 -
120,000 | .

80,000 | I

40,000

0

2017 2018 2019 2020 2021 2022 2023

F#AHIR: Site Selection Group, /5

H#A IR Site Selection Group, #1/5##

CC ZRTTH AW 4k, CCaaS Wil AWiES, XPURT I EEMERIEF O B2 h OB T %
R A B RHER, BRI AR 1 A S EC  SREE B, IO R Al R DN A R B B T
Je i A0 b 2 R PR AL AN 37 55 o B i 5 A R P2 S T DR (I L 7o DD e RO B P B g, £E57 55 ML A
FE AR A AT BEVE B GenAl X %0 P ARER NI 3RTH U 2 ik — 25 I sd 7 B ) 570 P o

& 35:2016-23 FRRARIBTHEREAFRBEE ()

& 36:BPOs FIERIR ST RERA BN EER A

BPOs Financial Services

Healthcare

W Utilities
200,000 -

Telecommunications
W Travel

160,000
120,000 | —
80,000 B
40,000 r

0

2016 2017 2018 2019 2020 2021 2022 2023

BPOs Financial Services
Healthcare Telecommunications
m Utilities mTravel
100% — —
— — 0,
80% | m = 9By 50%
10 ¢ o0 os €%
60% N W 13.8%
40% 79_2%84.9%
69.0% 72:4% 51 10 68.7%
s 64.1% 62.5% 54.7%
b -

0%
2016 2017 2018 2019 2020 2021 2022 2023

F#ikIR: Site Selection Group, 77/5&##

HHFHKIE: Site Selection Group, /5 E#
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[ 37:2014-2022 SEXEFKE P LERKE (BAN) 38:2015Q4-2019Q4 IR ZEETLLEHE (BA)
LEHE (FF)  —Op yoy 6 r 4.95_15 2
30 . % 5 - 41434.547
: . 14
20 | 36%Y2° 36w 32% 4 | 3435577
28 | 2% 272.
3 D325
27 2%
26 L 0% 2T
25 1r
[_—11)
0a | 2% 0
23 - 4% S o g i R R
2014 2015 2016 2017 2018 2019 2020 2021 2022 R8I LITIIIRIIIERYY
HtpH IR Statista®, 115 E#EHR HAHFKW: Statista®®, F15EK
= 4:NICE CXone Eft
FE YRR A #¥#% (1 Seat/H) XReTIRE
H 30+ IRIE
WL H AR A Y
Gi— I8 PR P St
BFAE $71.00 B0+ IR ) BT AL i
L AL A TAEX
TR O Bt AT ARAL A RAR AN ISR
HF il R ATk
SCRPSERM AR R B B AR SS BB TR

CXone ZMF . JHCF& . BHEIREMBA
Gi— I E ELALF /1 S
HAT IR 848 B AL FE Th B 8 BB
AL AT R TARIX
B EE IR HHTEBIRS, EHRAEIEE
TR E AT [ 52 S ACRAR AR
S A
BT EETREREEENERYE
T ) 450 A 35 1 4 SR TR A K £
B I RAS H AR R e A 51
EE BRI, TR R
LA 28 TAEX
VAT TR R O WML DR AR AR
AR SR AL B

B eSS $135.00 ARG REAA, DK
JHF 5 35 0503 T PR A8 TS 55 T o s

T AL $94.00

A IRTE AR $110.00

2 https://www.statista.com/statistics/881114/contact-center-employees-united-states/
24 https://www.statista.com/statistics/1114838/contact-center-cloud-agents/
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JFEAEE AR, SR ESNIHIET. A ES R, WS RME. YRR
EE-AR
LM EE TAEX, ArscBl A i sem ids, IF M BAL R 1 TAR R
TRRIHEAN T 5 5 SIS A AR AR S
it WM SRS R BENS &
AFEEREL, UK.
AYRIE AL TR
OB $169.00 F A 3l L Th AR 1 AL 7 2l 1 1 B
RN A 7 7R S T 4%
5RO AR
360 FEATTN AT KPT. fRIRHIEH
FERAELITR VOC ERNKZREARBEE - EK
AR LEM, UK.
M AT SKEHIA G T, 7 100% FUTER . SCARFIET 20 H ARSI R 34 AR
AR5 A
TGRSR AIEGE TR T i AR I 0%
SERISRHATA), I FFAR R A B ACRAR AR N RS HE 8 % 7 (A6 ) 80
THEAL RIS 15 ) S 5t
TE IVR RUF R LA gk F i e i

TEEN $209.00

BRI NICE, H5##K
Al+CC fRRTT RELBAEHLFEARMER . NICE Z 0= CXone 34 6 FIAFMEM TR, HhwBEert
(Complete Suite) [IEM 200 £ t/seat/ H » %8B ELHE, CXone 4 2 24 2400 3 yt/seat/sF, UM
2 AR TG AT EE TR 7.7%. 48 Mckinsey®, % T-—3%K 5000 MEFERIAE, 51 Gen-Al Ji& &N [l @ fig o
FIRTF 14%, AN AL TR K FEMK 9%, HEHE Aberdeen®4iit, i Al ThREHIIEELS Lo ik 2 P i 2 B AR 4R
3.5 1% (10.1%vs2.9%) , &SRR K 3.3 /% (10.5vs X} 3.2%) , CES (Customer effort) #7 8 1 (8.8%
vs 1.1%) , AR iR e 2.4 1% (7.4% vs 3.%) , “FHIMAIE /D> 11.5 15 (4.6% vs 0.4%) . Kk, Al TRAEK
RGP L R TT SRR A B AT 00 H

% https://iwww.mckinsey.com/capabilities/mckinsey-digital/our-insights/the-economic-potential-of-generative-ai-the-next-
productivity-frontier#/
% The ROI of realtime agent guidance: how Al helps align agent performance with customer expectations

T8 5 Wb ] 12 IE S e i B 53 A R B
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B 9./ Al HRSHIARRE T CXHXIEBRHZH (FRIEEN, n=307)

Contact Centers Using Al Capabilities Non-users
0,
10.5% 10.1%
8.8%
7.4%
6.3%
4.6%
1.1%
0.4%

Customer Customer Improvement in  Agent productivity  First contact Improvement in
retention satisfaction customer effort resolution rate  average cost per
score customer contact

M IR Aberdeen, SR

—EEEREREE AN, Al ABRATRSERBERR. O T —AMER X 247 7 6
1, BHET Al F1ER2 A B ik s PR i B AR AN R Z 7, X PR I ER T AT RE PR T S S B R N L
A, (HEE R, RIE NICE B Z 4023 Wik G2 211, “4H] CCaaS Hilg) EaZ K 20% /14,
U5 K& TAERER (~80%) fiZEAAM, HE Ty K TAEE. Al 5 ANEWE KRR, #Hiial
BUFRER TR RS . Ak, NICE fE o s blng, 5 Bh Al id i 9 oo Y 5647 e A L P B, JRRE S
FIREEE, REUR P, MM TP 5K T CCaaS My (MAINFmR) , AL EER FAT RN T EAT7 2 0E . 5
Gb, MEISTRAEE, 125 10 AR R ATHREN ARPU tH7E T[4, (HEEES0T10, BHMThRer 5l N #2757+ 7 ARPU,
3 SR IE SRR T, 5 R BE M A .

MG ITTE, CCaaS FEMNIZALFE Y, HHMEHEMNR, IWHENEFHEESHFHEMLY. ¥
GetVOIP, Five9/NICE CXone S5 HEIBe 4 L 3R U 7 RTINS R ALTE T, AR DhRe BB/ FAEN . Tl
A Gen-Al J&, B IR R G vl 76 AE AR [A) Ab PR — S fiy BUEL, JRTTBAA7 AR JE P2 H o 53 46, AL #2 N OpenAl/Google
ff) API, iXi& API 44 ik token AT 2%, 4% 4E CCaaS 1A A 2 iR A b5 0 W] E T I e AR ANl |
F+, Bk CCaaS 5l Gen-Al J& & £ 14 7T R ) 58 R I 77 ) 648

20 BRI, N RTF ST L i R AR BT
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40:Enlighten Al BEXZEEMLEH, M Labor TAM #I[5 Tech TAM

CUSTOMER FINANCIAL CRIME PUBLIC SAFETY
ENGAGEMENT & COMPLIANCE & JUSTICE

/

Bank

Ay Xy
o XXX)
ﬂ\— X Xxx (@)
- VIME SURNEE =
, /

_aw

{

From share of 911 Interactions

v

To share of To share of To share of
INTERACTIONS RISK EVENTS DIGITAL EVIDENCE

F#AHIR: NICE, #f5EH#
M EEFIRFEIBEERBEHEK, H A FIARK, FRMYLAEBKRZR . 0 HA0H Seats #
] Usage I [AIB IR CCaaS WG KUK 5 /) & - B 36 KA B T 2= P 6 A2 5 M B Eh B g &K, A8
EE AT 1T 5 J5 & 3G K R A 21 . NICE A B (1% - H ¥k 2] 200 14k AT R4, & R4 1000
JIHTEE TR T ZA0 . 4% NICE CEO 2023 48K, #KH CXone HHEIH T HABEK T 6 528, 4,
7E Q4 FY 23 ZE[E M2 I, NICE FKon 81%I1)3H 23 5 A\ B gl R B, B ksl 24850408 K . Gartner
flith 2023 FFANA 3%HIAC HEH Al SEILE B, 2027 FiX — L ERHE T 2 14%%°,

RSN EERRWHELZ, BEaARALFEZE

& CCaaS 4h, — MELLINES 2 UCaaS, 1M UCaaS # CCaaS ZE R0

o XT4—EfE (UC) Xii, BEEAEFHENETINS . LUK Teams B, SR ARL
(UXD fEz i, HSERR I8 16 ] fe il ol R A it . 2081 o< im A, T8t
T HE A8 AR i (A SR ), B R R R A i 4 308 15 0 AT i e 2 o 56 [ 432 [ KR T
XA AR A 2 R o Ry Al B 2800 e 7 B 0 B ST B o (HGR, X R 4R
AR, RMEE TR E SR, IEIE R EAAA LS A TER,  AITTIRE G 1 5 W0 2% (14388 15 2
o 3R AT A BIAEAE ] 71K Teams, AV AEREAT I 15 IR AT SR 128 3 A M fit vk 77 52 10 32 i
PRl X7 s RGP A 2 AR FREIETE N I Connet), TARESMN Coff net), AT 2 I
T A

® EARZHUFNT, UC HETEENER, H/RMEE X 15 RELE. UCaaS KB FEAA
HEREAT, IR R A A, AR A

® CCaaS WEIE MRS ASCEE, Bln, ZHIATRIT 1-800 5 AIIL R 56 Ep A A 7] ZRAT RS

28 https://www.cxtoday.com/contact-centre/nice-record-375-growth-in-enlighten-bookings/
29 https://www.gartner.com/en/newsroom/press-releases/2023-07-31-gartner-says-conversational-ai-capabilities-will-help-drive-
worldwide-contact-center-market-to-16-percent-growth-in-2023
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CHINA SECURITIES
bt RIS

I, A KB L. ERXMELLT, ARSI NSRS, REolcsa 24
F MR ARERAL T . BRES L RF R X 2 BT BE, RN SMIFIRES oty o

B 41:2Q23 NICE 4T CCaaS GiF& Hufu B 42:1Q23 NICE &-F CCaaS S &L
Strong
Challengers Contenders Performers Leaders
Stronger
current
UUUUUU g
A
@ Cenesys
@ HICE
@ Fived
Content Guu @) @ Amazon Web Services
@ Cisco @ Talkdesk
@®B8a
@ Vonage
=
3 Weaker
g current
o ffering
=4
-
5 Weaker strategy P~ Stronger strategy
2 Market presence
COMPLETENESS OF VISION As of June 2023 @ Gartner, Inc =
F#HIR: Gartner, FEHE I AR Forrester, H15H##E

BAKTM S, Avaya & Cisco RAHIBESZ H.OMMFHE, BT ACD (HFIBLESED) « PBX (FANZ A #)
&, EHREASVRTER REMAESAMRERITEFNZEZAKTRBBEM . 2021 4 LLHT Avaya £ 2
WA R, 21 FELURTINIRSSARIE (VAR) ot TP dn I R W, k=0t =7 i i
[HEEEIESR (Genesys/INICE 3 FHFREERKLLHBER) .

WIRTFTiR, Avaya BEr=E A ML 7 HXF CCaaS I ® . 2021 F )5 Avaya TEFAFIRN LI UG R, 22 4F
W 17.9%, XFEMERK. Avaya 2023 4 2 HHEB =R/, HMNALZ 5 FTET . HAl Avaya &+ E i@
RingCentral [1)%0& & AF 56 B 73 7 74

Cisco @3 SRR B B CCaaS T8, Zal IEAL T7= Mk AT 2 . Cisco T 2017 £F 10 Yl BroadSoft,
B Z AR P 7 RAE R 50 AMUHE B - R IIALE. Cisco JG4LiFEX — 7%, #H Webex IMEF&, HiHE
Bk &R HRO AT 45 4 . 2020 4E 12 A, Cisco Y3 IMImobile, 3455 T Webex Bt & O 50T 78 77 R¥E Forrester 1Q23
[IPEAL30, Webex Contact Center J- 2021 4 11 H &4, 5 UCaaS &b T4i—F &, HHE: T LA 1R . Webex
(=L Aok E T Cisco IRIE . 2B, ALK S UCaaS MIHERE, {H155R# ) CCaaS M LU T (1 58 1
PEAE R 28R, i WFO CLAE IR , AMRIERASE AR /) GEH BRSO R BRI

Genesys KIE A RIEMN %, S Z SRR T 5 HARHERIB &4 . Genesys 7E 7= i (X T~ NICE,
HRATI N AR 2 DA A 7] 2t CCaaS [T 7 . Genesys 1 ZAR bR B &M, A F T 2023 4T
KB AVEAKAEM 3500 Mk D AR 50 4, AT RS EM T B K G IEIEE, [RIR S & F I f: 3 20
IR PR IR SR BN, TIARRE T4 k. Horb, db3E 3 RAFEEE T, M+ ZR+EM 3 K,

4 K FACH (Master Agent) , 5-10 ZEHE /A (Amazon/MSFT/GOOGL/Adobe 45) o 4 K KRR (SLS) +
s AT, 25 FELAEREMEE . HRIEARR R/ NEVEAKCE TR R4 8 EZARBE A VB

30 https://resources.genesys.com/the-forrester-wave-contact-center-as-a-service
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. PSS

B 43: BT HE RER T E

s A O N BEH
3 Fooos :
B WAREEL. T
P& R E s
WEIE F LRI,
AP # A4 BLRS AL
521 £ SHRE < T -4 1
P B TR R AE I B 77 59
_ S BRI £ D4 E & B
e Fa
H A B F]
TSD BF S TSD ~— #5%
HAMS 54 P o \
£F ., ME AL
B A Ao, #82EN ‘ >
WEARTH % FAEF a5 THF %

HHFHR: P

NICE M FERHRE BT R B RIAT 77 HR4E Forrester 1Q23 I PFAlS, NICE TEMER T M FE
JSEAT I, NICE 2019 4F 10 H kit Digital-First G&n%%2, 0% FI FH 15 & FIAEAS . Twitter. WhatsApp %5
I B RIE SR P i, JFE CXone =& ARG Lo —E . [FRF, NICE B 7% R & - o
B, AT FE P U 100 W3 04T A, 18T A 0Bk 28 0 8 T o MBSl B L e 2 P e Rt b 5 P i
ITHZ). XA NICE & TR AFIMALE, BN Al AT R AE R B A4 AT TH 8. tb4h, NICE T
2023 4F 10 AU LiveVox® (FEEEWGR+IMTE) 5EE B4 O AMTFIIThRE, AN 52 H .

Fived EFrittEEE, HirRmeBERARFRI, H AIEE54TFIT k5. RIE Forrester 1Q23 FITEA34,
Fived R Tk 2 1, A N TGRS, EXFEES O LLAMNAALE /b . Fived #it 70%11%8 5k B A E 1k
£, 5 Five9 (1 [E bR it B 7% 5 T A0 X (i A o 7= b BRI 2 18T, Five9 1R /D25 FE AR PRI p ot 2 AN v
XEME P BT REMBH 2 R IREEAR T . AT Fived MU H I SRS AR AL )1, DAk AT
BEEMNBIE Z =P Five #iI47 RIEH) Al J7ik, 5 B SEBEERIBIT (IVA), LRSS ZA Al 5%
Fei AR R Fived Xt Inference IVA MBS EREATH, 75 B A O RITF R TR, H WFM 7= 5984
A AT 500 4N AL IR oty

BgE Sk, UCaaS 5 CCaaS 4 Biia#h FiF = J5i2k CCaaS Fr, Avaya/Cisco K% 2Bifi8 4 . Genesys A<
+Z =77 EOL AL Z i g, Avaya il B+ = 77 il 2 218, NICE %2 25iX —ifa#h,

31 https://resources.genesys.com/the-forrester-wave-contact-center-as-a-service

32 https://www.businesswire.com/news/home/20191029005477/en/NICE-inContact-CXone-Delivers-World%E2%80%99s-Most-
Comprehensive-Digital-first-Omnichannel-Offering-in-Contact-Center-as-a-Service-CCaaS-Market

33 https://www.businesswire.com/news/home/20231226015491/en/NICE-Announces-The-Close-of-The-LiveVox-Acquisition-
Creating-a-Conversational-Al-Powerhouse, 2023 4F 12 H 26 HUSU 58 R

34 https://resources.genesys.com/the-forrester-wave-contact-center-as-a-service
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H—J71H, CCaaS | Rl AWS/GCP/Azure g, Hr.

AWS EFHRARIVE S5 3) /B BRI A o, KBUR = /4R, SelectHub MIFRYEE /7.
HH RS YME. 58 Bt BIE RS BE AR B IAEREE. 5T, PRI
10 AMRZEIL 107 NS5 T50 H X 32 GRS O i AT I3 . AR D REECN S B IK P ihE4E NICE CXone.
Genesys. Avaya. RingCenrtal. CISCO. Ifii AWS B A& BLL% O FEAR D REEe, (HE 405> DIResha,
ANSCREWR U i pH AP WP A A (A i 42 DL R S i R AE . b Ah, AWS 1B I ANYE B VS 2 T R 7 B it
BE R B2 L 0 ARSI = S RAT, 5573 0 BRI AT SR = T BE RIS AR A, R I A O

BREREG D I RE AN 73 LLAL, AWS FHifth 3] f7E T2 1) Amazon Connect BEZS DR AE SRR S5, (HiX s
M55 & ZHA), HAEL AP PO, — 7RI RN AR ER ], 55— 71 5 20585 R
P A VR AR A O R LA RIS 3CRF . 1 CXone FFAEEDF, TT5VF2 5 =7 N AR 7 Jo48 528 2) Amazon Connect
FB /NI T RIAE 3 B o, MECM SRR H B gk . BbAh, BrfARSS B 2 IF R BRI AN AWS 7=
fh B8 R R SR, S R . T CXone A& SEATE M, FIARYE PR TR IR R
TEE IR, SRR H %%, AHLLZ R, CXone FLAG S iz BA ) e 4 LA RS CX AR B fin 4= 1T Ak
iR 5%

& 44:AWS R ERE

R AL @k

& Omnichannel contact control panel

% B 4fi &

L +19° 00:10 -
N8 Knowledge articles and recommendations

06:43
2 0210

M sofia Martinez

B Follow up with Nikki 11 06:43

AL 0010 we heard. x

¥ 1 e 10 reserve & car for my trip 10 New
York from September 17th to 20eh, and
prefer to pick up at the arport... more

Show articles v

New car reservation

Status: Open =+ || + Task || / €t | v Associated

Sumemary

Ana requested 10 reserve 3 lusury Car from September 17th to
20th. Pick up a0 returm at New York Oty JFK akport

-----

A Step-by-step guides 4

Make new reservation Comment - “Reservation completed and emad

confirmation sent

You (an make 3 ungle reservation or inchude multiple iterms (o get XCess
10 dncounts. Reservations usally takes 10-15 minutes

September 10, 2022 at 3:21 PM

P Reservation process
P Reserving for multiple guests
P Student discounts

Inbound call
e September 10,2022 2t 320PM O ¥

Car reservation Motel reservation 13 someth ng elve

FHEAIE: AWS®, (5

35 https://express.selecthub.com/#/scorecard
36 https://docs.aws.amazon.com/connect/latest/adminguide/agent-workspace.html
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AHELEEIKEER T RY B CCAlI ¥ &, FAFTRARRSFEALE—KHE. HHEET Google
Contact Center Al (CCAD) “F &4t Al BFE R4 IRE B O T RE . 2O G B HE 1) A IRIERL PO 2)
55T Dialogflow CX [fEHUALRE 3) ARFEPE) 4) JET Google NLU (1% F 5 4% . M= b A S A1 FE
AWS>Google>Microsoft” . 75 8Tt RliE It 5&F P I gk 35 H CCAl & . fFilln, 2023 FHHEMY
UJET &1E, ¥35sh i (WFM)  ZhEESIN CCAl ¥ &, JGXEM5 Verint 51, #—2PFE WFM f#
WT7SIETIN Verint B B Al fRRTR. DERIKIT RS RILTF65 AWS —FEHIE RS TG — 1
Faiic BLAk, f£%5 CCaaS | A HIF AL . FAEAFMEHED, Google HAITE CCaaS il {3 HUZ KT NICE.
Genesys. AWS %) 7, TIRe<> TG CCaaS i Ak T 2 A B i AU o

Microsoft BkZs H LTI RE A SE 8, EL R RRTH IR #-& W SRR (B 48 . 2021 4F, Microsoft i /' H CCaaS -F*
£5——Dynamics 365 Customer Service. 2022 4 7 A, Microsoft #E H T H¥ 75t 4% oh 0> F 4 (Digital Contact Center
Platform) . L& T 37 B4R FH Teams Ji A& fif o 75 %€, 15 H | Microsoft [¥] CCaaS fi# ik 77 A 984 T Dynamics,
[FJ IS £ F% Teams. Azure. Power F1 Nuance Al #5247 H3[R]. Microsoft FIFEARAE T 1) BEEHLIIREATERE, &
55, Microsoft 3PRBCAH EE IRIE, HANIEE HEE T OINR T 50%, PRIULEA B3RS ALK CCaaS 7y
Prmi %8, thah, HARE ThRe T ZIF RN ROSCREA B85 38 46 IR FRRIRE K o DR A b LR ot i v
T EARATERE . 2) BL MAE, Microsoft JiF 22 1H%I{# A Dynamics. Office. Teams. Nuance 1 Azure [fjF
ZIA R 7RI CCaaS RS, (HEEGANE /™ S 1T RE 75 ZEEL 2 I ] 3) TR AE UCaaS A i 154
JeHAL, {HAE CCaaS A A F BN VR ARLS o 4) T A 7 e 2% 0o~F 5 i 37.7E Dynamics 2 |, Dynamics
MAESRGRRKHER, B EHA AR, CCaaS & A J M REIR HI H i 377 /1.

Talkdesk. Zendesk talk. Sales service cloud &R R T K25 1A . #§ SelectHub , Talkdesk. Zendesk
talk. Sales service cloud 3% Z LT EE = 7 (N E e, JCHEWE. TR5%. Bahee iMesh & E 5.
Zoom £ UCaaS 4Tg i Teams JEfHi, AT & HHXRIUE FIVN #E N\ CCaaS Titg{E 5 22HUH, RIILE A K.

37 https://www.cxtoday.com/contact-centre/microsoft-vs-google-the-race-to-ccaas-contention/
38 https://www.cxtoday.com/contact-centre/microsoft-vs-google-the-race-to-ccaas-contention/

T8 5 Wb ] 12 IE S e i B 53 A R B

25



oot

TN TR I

B 45: B E L EEGIR T RINEERTEE

R NICE CXone Genesys Fived Avaya AWS asco talkdesk zendesk talk RingCenrtal Sales service cloud

B Rt Fs R F s Rzt R o
A fresn e e Poein e Rzt
FIEE poes e e e e
WP ReT S - T A
B e e preis Poein Re%t
e e e reni pres) frorn
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NICE Actimize & FCC T3 S#, #&K¥E X-Sight 1 X-ceed 43 51 A B3 A s i 37 1R 4L KK VER & HU AR
PR RHAF G40, NICE ibiR it 7 £ Mgtk 75 % - NICE Actimize AML #2442k vk 757 % : NICE Actimize
IFM-X 2 {3t 3135 () 45 5 VR P75 ;. NICE Actimize SURVEIL-X 124Gl iz & #1779 ActOne $4E
A KBS VMR TR, G—ERLaE. KEEME &, AL ERARIE . BT, SFERERES
fi 2Bk GDP [ 2%~5%, 2023-27 F A ERE 7 IR VES 2R 14 21| 3500 14,35 7T - 2023 4 FCC 1113 TAM 4 50 12.3& 7T,
Tiiit 2028 KK % 62 1438 0. BT, NICE XU % - kit 750 5K, WA 43+ K38 EARAT . KR
BATAIHRIRBEARAT . NICE & H 4% 40 2L S, RY 6 JIMLFETUAZR, AT FCC Hilg i3 & il .
2022 4F NICE f£ FCC Mgt NN 4.12 12370, AR EZI 19%, [FEIgK 18.2%.

46:NICE Actimize A H

Seorch... Advan @ compliance A ? NICE ACTIMIZE

» Work Items > My Communication Work Items > Alerts: 23501 (In Process) § 7

Nxtsupsv| o & B B B ¢ £~ b~ K By 5 B & 0O Mev Details € > ltom6of 1054

v Insights Scored 1~ £\ March § 2019 205
\’\:‘ Steven LoGalbo to + ——

HeHAeIE: NICE, 5/
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B 47:2023 NICE & T &£RIB S A M IAAZ AL B 48:3Q22 NICE & T &RILE S AMTIART ML

Strong

X cerent Leaders
Breacthof Functionainy 2023, }
NICE Actimize e
Hering
TCS ymehony; A
Sensa-NetReveal
LexisNexis Risk Solutions
Oracle  Tookitaki
>
£ Eastnets Quantexa Hawk Al
<
2
k]
e Azentio Software Featurespace
2
k]
<
'E Fenergo
3 - JDow Jones
=
& ComplyAdvantage -
Fourthline
Wea
oftn
w > Strong
Advanced Technology
‘A gray bbbl dotindi
Sourcs o

Relative size of bubble = Customer Base and Support. © = Incumbent solutions O = New Entrants

Kt AN Celent, H/E5EH H# IR Forrester, H/5EH

X-ceed £G4 — [ = JR A & BT R BE B VEIR B SR AL AR 1B 4 . 2 iR LA, F THTE e RiU SR It
ITEROREE, EHTEHEGEL. HXERAT . HXERAT SRR AR SHH . T 21 X-ceed fif 77 % 0T LA
PO AR, MENL, ST RAT R R L, IR SR A A A XS AL ] o BARSKE, X-ceed B ZED)REA

1) BB ESIATRAIIITERVE. Xceed Al FRAML ARG . HUFRALE . WHE). 3&30. 25 W
LG R F SRR 0 R AT, SRS ISR SR, ARE XU VE 23 1 e AR AL e g, B AL 24xT7/365 A KM
2554, Xceed Mobile. Xceed Online Business. Xceed Online Retail 735 T FAHLERAT . MRATAELZNLSS (il
VL. ACH)  HRATIELRZE (Bl P2P) FIIRVERTIN . A8 IVE Bl o 2 Fh S A Ui, Blanfs AR, 5. i
L. ACH %,

&) 49:Xceed Mobile 7 =E

From (PT} To(PT Risk Status Account

Scarches Date rom (PT)
Custom o Al Tme il ﬂﬁl‘ | =) | | (] [%] (%] () E
® A earch

O =@
Risk | Account Alert Number Total Alerts  Risk Factor Activity Time
* QB 7srscveLc &7 230 WireRep, GeoNewLoc, +4 WISubiniTmel, % 0212472021 11:11 AM
7382728 GVBLLC 185 230 02/22/2021 1112 AM

(52 7382728, GVBLLC 186 230

73827286.GVB LLC 167 230

WISUDDOM TP, MFASUCCESSACTY, +4

230 OSBrowser, LoginSuccess

Overvies ACCOUMtView  Cases(5)  COMMents (D)  Aleft History

S Risk Factors (4 o o

User ID: 7422085303TAMM

© Network Provider
New o unusual network provider: creativeoptions. ©11°13 MFA Success [De

-related)

State england

iondon

HHFFIE: NICE®, /=
2) EFERORESRFE. Xceed AML Evidence Lake R8I BB K HE R A A S BE ek =, BT A

39 https://www.niceactimize.com/Documents/xceed_mobile_datasheet.pdf
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No Hardware
No Software
No Worries

)(@

Modern AML Platform

o Cloud-first design
e Fast deployment
® Simple to use

-
¢ Extreme scalability
o Unlimited storage

e Open cloud
architecture

e Transaction
monitoring

e Real-time COD
® Onboarding risk

Comprehensive
Functionalities

monitoring
® 314a, Watchlist
® SAR e-filing
" A : L J
Big Data Analytics
HHEHIR: NICE®, f1/5a

3) BHATRHIEHFINPRIFEEE . Xceed Al FRAML 7] LL#BIH AT T HR% S (KYC, Know-Your-
Customer) JE#E47% 1 RERIHE  (CDD, Customer Due Diligence) , Wi Fle ¥ X2 /7, 2487 AR 5
TSNS SR, Xceed Al FRAML £ TIUE MR B R & I VEAN{E B, Blannl SevG 30k (SAR) /TR A Gk i

(CTR) , JnRIARS TR,

51:i@id CDD #{TEF R EIE

CDD Simulation
o Apply Al ¥ Revest All

Raats
TRV ) "YU Ea—-

Total Parties Decreased Risk Level Increased Risk Leve!
1,195 20
Risklovel Code  Risklevel  Data Type
e weons I o 77
I 0 o
R
|__RE
e
. —__—____KI

Party Details

PartyKey  Party Name
10000020 Te o CLENAT
14560000  Tenl

20840000 :
70070000  Tenl_Bertide Lance
B5450000_1 Tenl Ra

Party Type  Base Score

Base skl Test Score

Risk Factor Settings

Test RiskLe Factor

~

Retatanship to Higher

Parameter  (hange

Origingl Val.. New Value

HHFFIE: NICEY, /=

40 https://www.niceactimize.com/xceed/aml/

41 https://www.niceactimize.com/Lists/Brochures/aml_cdd_x_brochure.pdf
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4) ERIESETRG FLE RS . Xceed FraudDESK 241t % 58 I BAR R & 7 HEAT IRVE XU 7 L . Xceed FraudDESK
CoPilot T ZbIA 432K . MRS 0 FI R AUR S B M TAE, BeM% b B i 344847 AAS B & VE 3 it &k 80%[1)
BRI

X-Sight RV Py ME——FK S Rpn 2o R VE w5 SRS IE S R4 = PaaS “F &2, X-Sight Entity Risk Jy
MbAR i 425 A AR 73T A1 23 o X-Sight Marketplace KRl ik 5541 (FSO)  SERIRMEREL AR, FSO AT
DA FEBFT IR L) SRk Y 2L NICE Actimize 7 @ IOME AT RE. X-Sight Al Narrate 7] # GEZx &5 A 5642 5 $L
PEAEE S, AERGET . A HAHA SAR RUA, K SAR JARTH L 70%; X-Sight Al Assist 7J 45
SRR AR AN GG, BRI B TR, IR BRSNS B AR S, SEBLmIE 50% MIRCEIETT.

& 52:X-Sight Entity Risk

Xsigrd

Entity Risk

AGNOSTIC
wForm  RISK SYSTEMS

INTERNAL AND
EXTERNAL
RISK DATA One Profile

CAPTURE
One Trust Score

LEARN
One Customer Truth

ANALYZE

FoHEA IR NICER, di58 7

AHRE: EHRA{ARETINTUIRSE

NICE A3t Z&4Fi#% 07 %4 NICE Evidencentral, 44 NICE Inform.NICE Investigate A NICE Justice
=&4%. NICE Inform & H S0 2 B 77 58, AT N2 PRI IR GRS FRCER, AR, 4
Bl A CAD #5t. GIS &5, PRl G M ZAEH, LML SR . NICE Investigate ] T-HiEUk, H APP
AR 7 B)IE T 2 B IR At s AR . B M. 911 B Rpny 5354, 07t aT DUBI R ) 5 AR IR
DLIAHUEH - NICE Investigate i 7] DU PIEIC AL - ZE 8 ERAR S o S A0SR 3 5545 2 B 2GR LARS A1 Rl 2 4
HFAEMDE. 5T, NICE Investigate 24t T iEE L= . RAEHHRE . 33k R ESIhRE. NICE
Justice FHT RIVEAIIS, FUKHIEYS H 850 L4 0 B AR S8 B A AW, D7 (B kS AR, BRFahMER. R,
AN K I EE T

NICE FEARZEWIFHBET 1z, LTTWAFHEHAL. HAT, NICE 75 A2 24587 55 85%1 3% [E A1
FERIRTT , 94% 1) 9 [ 4 77 DA SRR 1) 43 M, A S e S F RE U A i 5 5 A% & . 2023 4F NICE
B 1DC PP RNBGE SR AR T RT3 . P65 NICE, 2023 4 PS Thidg TAM 24 5 143576, Tilit 2028
K E 252K TC.

42 https://cn.niceactimize.com/autonomous/x-sight-platform/
43 https://www.niceactimize.com/xsight/entity-risk/
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[&] 53:EvidenCentral 4748

Emergency Law
Communications Enforcement

EVIDEN::G?:ENTRAL
//‘@\\ - @‘.-’@ ‘-

Single View of the Truth from Incident to Court

R
i

Defense

HHFAIR: NICE™, =@t

[& 54:2023 £F NICE & T A2 2 Sus M S

[& 55:2023 ££ NICE & FAH R MM S AL

IDC MarketScape for Worldwide Digital Evidence Management Solutions for
Law Enforcement Vendor Assessment, 2023

|
) | / A
| Nice — (S
/ / | =
[ [
|
, , \
‘I Fotoware @ el J—
VIDIZMO Sl
Omnigo Software — g
c
- Genetec
8 Cellebrite
\
8 \ PR
\‘\7 - —
\
\
N e —
e
Strategies

Source: 1DC, 2023

NICE was recognized by American Security Today in 2023

for the eighth consecutive year:
* NICE Inform Elite awarded Best 911 Recording & Analytics

* NICE Evidencentral awarded Best Investigation/
Surveillance/Detection

S=\10

ASTORS

AMERICAN SECURITY TODAY

PLATINUM AWARD WINNER

HOMELAND SECURITY AWARDS

HAFHFI: \DC, FFER

4 https://www.nicepublicsafety.com/evidencentral

KA American Security Today, 7775 ##¢
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FATHT A A 2024-25 FEAM BN HNIE 27.30 32.0 123570, FILLIEH 58 14.8%/16.8%. HA, =55
2024-25 N TR 19.6/24.3 A2357C, [ U 2 )ik 23.6%/24.2%, RSNk 1.7/1.7 123570, FFE
P> A 7.5%/2.3%. Non-GAAP 475 F)ilE 2024-25 itk 8.4/10.3 /2.3 76, [F ELIGH /> HliE 19.6%/22.3%,

peny
(2=

S % Non-GAAP

%N 30.8%/32.3%. Non-GAAP §FiHd 73 515 6.9/8.5 {2370, [F LI E /3 1A
18.3%/23.8%, XN Non-GAAP {#F)% K 25.3%/26.8%:

EE

}%H8 CY25, Cloud %7 25x Non-GAAP PE {f{&, Service/Product 15x PE,

HArtr 334 S£ou/ic. 400

NICE FHXF T 7] LL 2w (Al A K FE A AL T 397KF,  H NICE AR T it 2 2 S Pl E K1, ZI&F] Al Xk 5i
SO R ARREG MASE AT 2 FBME LT, AT NICE 41T AT S A A IR, 1 b2 UK.

56:S0TP fh{&

Effective Tax rate 21%

2025E-based Valuation

2025E LA 2025E 2025E44{i 2025E 4k 43 47 IL£2024E
2025E SOTP (USD) NOPAT (USD) P/S  PI/E (Non-GAAP) (USD)  #MA(USD) (USD) AR & 1k
1. NICE Cloud 2,428 801  8.3x 25x 20,027 315 281 84%
2. Service 591 195  5.0x 15x 2,926 46 41 12%
3. Product 170 76 6.8x 15x 1,145 18 16 5%
4. Net Cash (329) (329) -5 -5 -1%
NAV 2,859 88,523  8.3x 0x 23,769 374 334
Fully diluted shares outstanding (mn) 64
64 334
Base PE 245 24N (USD/Sh) 239.03
Impied Interest Rate 4.1% 39.73%
B LAl L, PR
<5 ATEEAREME{E (@i 2024/3/8)
NP BT P/E Premium vs 2-year average
Dynatrace DT US Equity 35.71 60.88
Twilio TWLO US Equity 21.93 -1.21
ZoomInfo ZI US Equity 16.77 -24.44
Dropbox DBX US Equity 11.68 -47.39
Nutanix NTNX US Equity 54.01 143.35
Box BOX US Equity 18.21 -17.95
Oracle ORCL US Equity 18.91 -14.82
Microsoft MSFT US Equity 31.90 43.72
T 84 26.14
NICE NICE.O 21.93 -1.18

HRIAHE: Bloomberyg, HEE#HE
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AN AR

NICE =& ks i o R AR DT 58 A B WA G I R, (5 23 4R DIORZAR R AR AR L « B2 0B BN
1) Je k¥ CCaaS, % /A BEME b2 20 AUKIKS) B @534, 7 @ A 2 M R B 1) 8 & 2 A
A F B K U 3231 B HLah A Ay E S aKaE) .

AL S AR AR R P R R IR AR T 2 P AR, IR IR AREL A B A . 2017-23 4 CCaaS 1
BT ECR R 08 BPOs(IL S5 AR AN ), 23 4F 5 Hi~85%, Al KB E RS AEAME, Bilin SR
MBI FEHETE. PISCERX

Ik sEg R, D SKIOENRT IR A%, a1 Avaya B BB+ GBS 1E, 1T Genesys KIE I B IR IE
Wz, S SRR S AL R &5 2) =) W5, AWS RIERRPOINREATEE, sh= 41
7 PIRESCRE FLKER =75 KF, Google EA SRR &, X3 EM R T RIANA IR, B CCaaS 1 5 HIREA T
B, WKEIA P S RGUEAT UME, (T RE T I B A R ST (8] A . BRI, NICE AbTAT kA FE A AL
B, fAmTIseikag Gen Al 5. FATE K& 2 NICE JF45 T “ KN 14,

T8 5 Wb ] 12 IE S e i B 53 A R B
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TSR : NICE 1 EZ0L 45 Contact Center [Hillfi CCaaS 1TV ARZ S 5 EH K554, W Genesys.
AWS. Five9. Talkdesk % . [FJIf i il i i3z (£ 2 SE K54, B0 CRM LR, UCaaS Bt BLK PaaS
BEN RS . 38 IR 250 24 =) B AT MV A A0 T 3 43 300 AR AN R 5 ] o

FEMEGFRACKI R : SERETF AR, MEGFER . KR ERIKAE & S B> 5
2R AR SRS, XA ] DL STE AR FE T .

WERR: HEEFMEOCHEREM, W GDPR. CCPA. CPRA “5T] B2 BRI 2 w6 R AT 77 &%
ANKCEE,  FEm 2w SR B AR T 7 S AR 55 (1 e

% 6:NICE 2024 Non-GAAP EPS X} Cloud/Service W N\ iR SU% 747

-10% -5% 0% 5% 10% 15%
-10% -9.4% -5.8% -2.2% 1.4% 5.0% 8.6%
-5% -8.3% -4.7% -1.1% 2.5% 6.1% 9.7%
0% -7.2% -3.6% 0.0% 3.6% 7.2% 10.8%
5% -6.1% -2.5% 1.1% 4.7% 8.3% 11.9%
10% -5.0% -1.4% 2.2% 5.8% 9.4% 13.0%
15% -3.9% -0.3% 3.3% 6.9% 10.5% 14.1%

ERKW: A2, TEER
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=T

AR (FJ570) FliEE (o)

L HERE 2002A  2023A  2024E 2025 2026E
Wah¥Er= 241713 2312.88 2,899.36  3.908.67 5.045.96  EILIRA 218129 237751 2729.16 3.188.26 3,616.37
4 157154 1407.84 178695 2609.13 3571.92 Bl 683.69  768.17 78325  903.93 1,016.20
PUGHRRSORATT 51852 58515 62747  733.03 83145  JABE LA 0.00 0.00 0.00 0.00 0.00
HoAbRIBGK 0.00 0.00 0.00 0.00 0.00  HYEFEENH 856.36  851.40 80196 90858 1,012.58
TS 2K 95.09 197.97 202.82 23694 268.76 HWIR#HMH 306.07 32271 32895  377.89  415.88
e 0.00 0.00 0.00 0.00 0.00 WA 0.00 0.00 38.51 60.41 60.41
HAh B B = 23199 121.92 28212 32958  373.83  HAMZLEHI 0.00 0.00 0.00 0.00 0.00
E |2 1h 2,437.29 280475 272651 264827 2570.03 L 0.00 0.00 0.00 0.00 0.00
KR 0.00 0.00 0.00 0.00 0.00  ARMMEZSIIE 0.00 0.00 0.00 0.00 0.00
[ 72 B 7 159.29 17441  147.09  119.76 9244  EIFIE 335.17 43523 77648 93745 1,111.29
T B e 209.61 30550 25458  203.67 15275  HAMIAEL B 0.00 0.00 0.00 0.00 0.00
HAh BB R = 2,068.40 2,324.84 232484 232484 232484 FIHEH 335.17 43523 77648 93745 1,111.29
®Bresit 485442 5117.63 562587 6556.94 7.615.99  f{5Hi 7472 10767 16501 19950  236.76
Wsh s 1141.22 112032 1,002.85 1153.84 129381 #FliE 26046 32755 61148  737.95 87454
TRl 209.29  209.23 0.00 0.00 0.00 DEB AR 0.00 0.00 0.00 0.00 0.00
SIS EBN IR AT 56.02 66.04  58.94 68.02 76.47  HERAFEFE 26046 32755 61148  737.95  874.54
HoAth i sh 1 £5t 87591  845.06 94391 1,085.82 1217.34 EBITDA 520.04  605.07 893.24 1,076.11 1,249.95
E S Rmipit) 657.78  642.81  642.81  642.81  642.81 EPS (Jt) 4.12 5.18 9.66 11.66 13.82
K 45538  457.08  457.08  457.08  457.08
HoAth AER 3 ffd 20240 18573 18573 18573  185.73
SRETT 1,799.00 1,763.13 164566 1,796.65 1,936.62
DB A o 13.34 13.37 13.37 13.37 13.37
A 18.96 0.00 17.38 63.32  112.38
BN 1,207.98 0.00 0.00 0.00 0.00 BN (%)
HAFU 1,815.14 3,341.13 3,949.45 4,683.60 5553.62  JET-EATIEFEE) 13.54 9.00 14.79 16.82 13.43
V=1 B ] AR R 3,042.09 3,341.13 3,966.84 474692 5666.00 3KFIgES 27.00 29.85 87.26 22.44 17.42
SARFIRE A A 4854.42 5117.63 562587 6556.94 761599  EF|ZE(%)
H ) #(%) 68.66 67.69 71.30 71.65 71.90
ROE(%) 11.94 13.78 22.41 23.15 24.18
ROIC(%) 8.56 9.80 15.41 15.55 15.43
=AY 10.72 13.84 22,51 26.87 31.50
B U (%)
2022A  2023A  2024E  2025E  2026E ¥y Aaz(L) 37.06 34.45 29.25 27.40 25.43
ZEEINER 479.72 56143 61122  839.07 97726  iALE -29.68 -22.11 -33.41 -45.21 -54.84
R 26046 32755 61148  737.95 87454  WEhHLE 2.12 2.06 2.89 3.39 3.90
JTIHHEAH 184.87  169.84 78.24 78.24 7824 EizgsH 1.91 1.96 2.61 3.10 3.61
ot %% %k 0.00 0.00 38.51 60.41 60.41  REFAEEER
HAh&ED LR 34.39 64.04 -11701  -3754  -3593  RiIKEKE R 0.45 0.46 0.49 0.49 0.47
BREsIE R -152.35  -293.58 1.40 1.40 140 EkER Go) 4.21 4.06 4.35 435 435
AN -11069  -6751 0.00 0.00 0.00 Byl a8 (BT i)
HAFE A -41.66  -226.07 1.40 1.40 140  FEEDETUGEE) 4.12 5.18 9.66 11.66 13.82
EREINLER -164.50  -290.27  -233.51  -18.28  -15.86 i PE(SRET ) 7.58 8.87 9.66 13.26 15.45
T -186.65 -0.06 -209.23 0.00 0.00  fhfEEER 48.08 52.81 62.70 75.02 89.55
KK 26.12 1.70 0.00 0.00 000 P/E
A G A -3.96 -29191  -2428  -1828 -1586 P/B 58.07 46.17 24.73 20.49 17.29
LI A 162.87  -22.43 37911 82218  962.79  EV/EBITDA 4.97 453 3.81 3.19 2.67

IR A AL iFinD, TR ER
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