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ITALY NETHERLANDS NORWAY FRANCE GERMANY

Important political and economic agenda, global
industrial and supply chains, multilateralism
@ It is Wang Yi's first overseas visit since the COVID-19 pandemic.

Source: Chinese Foreign Ministry
Editors and graphics: Global Times



2. 5GRYFIT—U > DHuaweiBERR

-35%JL—JL (2020.1) DHE
2027 FFTICBAFBROVBEZRT

2020.10 FAYVOFRILE(FE)




3. BRMERKDBR

NOKIA

- BRIDSGH T ~D 1T NEUTRA 5%
- Base Station (RAN) R4 — ,
-a7 kI —4-BGC)Y IR SAMSUNG
BUY
-PEOXREEIRE @
ITEdH NEC
NEUTRAL BUY

B Estimated % revenue exposure to 5G

Source: Company data, Goldman Sachs Global Investment Research



Global Wireless Hardware: Market Share by Region
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*Forthe Middle East, the Nokia market share includes other small players
Source: Goldman Sachs Global Investment Research
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“ (Biden will) re-design the (alliance) system, as opposed to simply maintaining it”

‘Shields of the Republic’
Mira Rapp Hooper
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“More important parallel is the UK and Germany before 1914”

‘The War That Ended Peace: How Europe Abandoned Peace for the First World War’
Margaret Macmillan
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Allied Partnership

China

Figure 2: R&D Expenditures of Selected Countries
(in billions of current PPP dollars)
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Figure 2: This figure shows the national R&D expenditures for the United States and
six potential technical partner nations—Japan, Germany, South Koreq, India, France,
and the United Kingdom—that collectively make up more than half of the global R&D
investment. Data is from OECD 2018 (except for India, which is a 2016 figure from

the Global R&D Forecast 2018).4



= Figure 1: Significant room for increased digitalisation across industries
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