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Key Takeaways

e Top 5 telecom vendors witnessed revenue growth of 4.4% YoY in FY-2023, led by
Cisco and Huawei, offsetting declines from Ericsson and Nokia. Overall growth
dropped by 6 percentage points as compared to YoY growth in FY-2022, due to
maturing 5G deployments in developed markets and challenging macroeconomic
scenarios.

e Cisco’s revenue increased by 7.7% YoY, driven by strong carrier network sales and
global expansion.

e Ericsson’s revenue fell by 3% YoY, due to lower sales in North America (its key
market) and carrier network issues.

e Nokia’s revenue declined 10.6% YoY due to carrier network issues. APAC growth
could not compensate for the regional weakness in the Americas and EMEA region.

e Huawei’s revenue surged 9.6% YoY with growth across all segments (Carrier
network, Enterprise, and Consumer) and regions (Americas and APAC).

e ZTE’s revenue grew 1.1% YoY as revenue growth in the carrier network business
compensated for the revenue decline in the enterprise segment.

e Overall carrier network business revenue, increased by 2.6%, driven by increased
spending by telecom operators on network upgrade and expansion.

e Overall enterprise sales grew from 18.2% in FY-2022 to 19.2% of total revenue in
FY-2023, reflecting a focus on digitalisation initiatives like cloud, security, and Al

e All vendors (except Cisco) increased R&D spending, to explore new cloud, security,
and AI revenue growth opportunities.

e India boosted revenues for Cisco, Ericsson, and Nokia owing to rapid 5G rollouts.
However, Indian telcos plan to regulate CAPEX spending in 2024 after heavy
investments in 2023 (with early signs visible in Q4-2023).

e Cisco, Ericsson, and Nokia announced workforce reductions as cost-saving
measures to address declining sales and the saturated 5G market.

e Cloud-native solutions, 5G, Open RAN, network monetisation, and optical networks
are key themes shaping telecom engagements in FY-2023.

e The market is expected to stabilise as operators focus on 5G Standalone, Open RAN
architecture and monetising 5G services to meet growing capacity needs and new
use cases.
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Financial Performance

Revenue growth of top 5 telecom vendors rise by 4.4% FY-2023, led by
Cisco & Huawei; growth slows from FY-2022

The top 5 telecom vendors’ revenue grew a modest 4.4% YoY in (year-on-year)
FY2023, driven by revenue growth from Cisco and Huawei. This growth was lower than
the 5.0% YoY growth over FY2021-FY2022, as 5G deployment nears completion in
most of the developed markets.

The revenue performance of these vendors during 2022-2023 can be summarised as
follows:

e Huawei, Cisco, and ZTE revenues grew by 9.6%, 7.7% and 1.1% respectively.

e Ericsson and Nokia’s revenues declined by 3.0% and 10.6% respectively.

Exhibit 1: Leading telecom vendor revenue trends YoY basis, 2022-2023

Cisco Sl 53.2 T 7.7%
Ericsson i -3.0%
Nokia S i -10.6%
Huawei L 90.7 T 9.6%

17.6

Revenue (in USD billion)

m2023 m 2022

Source: Company reports and filings, Industry reporting, Twimbit analysis
Note:

1. USD conversion is on a constant currency basis

2. Cisco’s financial performance is from February 2023 to January 2024
3. Huawei and ZTE revenue includes its consumer business revenue

5G maturity in developed markets such as North America has caused a slowdown in
investments among telecom vendors. As a result, enterprise business has grown in

Ericsson and Nokia, whereas their carrier network business faced challenges in FY-

2023.
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Exhibit 2: Leading telecom vendor revenue trends by customer type, 2022-2023

24.4%
19.0%
0% 16.6%
I
-0.3% .
Cisco |csson okla Huawei* -1.3%
-7.1%
-11.4% -11.4%
-14.3%
-22.4%
m Carrier network business  ® Enterprise business Others

Source: Company reports and filings, Industry reporting, Twimbit analysis
Note: Cisco’s financial performance is from February 2023 to January 2024; Huawei did not publish revenue by customer type, and hence
has been estimated for 2023.

Cisco

FY-2023 revenues grew by 7.7% YoY to USD 57.2 billion

Carrier network business represents 55.2% of the total revenues.

- 24.4% YoY growth to USD 31.6 billion, driven by campus and data centre
switching offerings.

Enterprise business represents 15.3% of total revenues.

- 0.3% YoY decline to USD 8.7 billion, due to enterprise and cloud market
weaknesses.

Customer success and product adoption are vital for recurring revenue streams

through software subscriptions.

Revenue momentum remains positive in software-heavy segments (Security,

Collaboration, Observability).

The acquisition of Splunk, completed in March 2024, will further bolster Cisco’s

software portfolio and increase ARR (annual recurring revenue) potential by ~USD 4

billion post-acquisition.

The acquisition of Isovalent, an open-source cloud-native networking and security

provider, will strengthen Cisco’s secure networking capabilities across public

clouds.

Cisco announced a 5% workforce reduction (approximately 4,000 jobs) to align

expenses & investments with the current market environment and address:
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- Existing competitive pressure from Ericsson, Nokia and Arista Networks.
- Global economic concerns.
- Slower-than-expected product deployments.

Ericsson

e FY-2023 revenues declined by 3% YoY to USD 24.8 billion (SEK 263.4 billion).
e Carrier network business represents 65.1% of total revenues.
- 11.4% YoY decline to USD 16.2 billion (SEK 171.4 billion)
- The ~80% YoY growth in Southeast Asia, Oceania, and India could not offset
North America’s (Ericsson’s most significant market) decline.
e Enterprise business represents 33.9% of total revenues.
- ~19.0% YoY increase to USD 8.4 billion (SEK 89.4 billion)
- Cloud software and service revenues grew 5.1% YoY to USD 6.0 billion (SEK 63.6
billion).
- Enterprise revenue grew 76.4% YoY to USD 2.4 billion (SEK 25.7 billion), driven
by to strong growth in enterprise wireless solutions.
e Intellectual property rights (IPR) licensing revenue rose 7.1% YoY to USD 9 billion
(SEK 9.1 billion) on account of 5G license renewals.
e Ericsson announced cost-saving measures, including job reductions.
- 8,500 job reductions (~8% of global headcount) across different countries in H2-
2023 and 2024.
- The closure of field service operations in August 2023 impacted 750 jobs.

Nokia

e FY-2023 revenues declined by 10.6% YoY to USD 24.1 billion (EUR 22.3 billion) due
to weaknesses in Network Infrastructure, Mobile Networks, and Nokia
Technologies.

e Carrier network business (represents 79.3% of total revenue).

- 11.4% YoY decline to USD 19.1 billion (EUR 17.7 billion) primarily due to CAPEX
normalisation by Indian telecom operators and cautious spending by North
American Communication service providers (CSPs).

- Network infrastructure sales declined 11.2% YoY to USD 8.7 billion (EUR 8.0
billion) due to macroeconomic uncertainty, customer spending re-evaluation and
inventory consumption limitations.

o IP Networks, Optical Networks, and Fixed Networks segments declined by 9%,
13%, and 18% YoY, respectively.
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o Fixed network revenue, however, grew 5% YoY, driven by government-funded
projects, and it is expected to continue growing in 2024.

- Mobile network sales declined 8.2% YoY to USD 10.6 billion (EUR 9.8 billion) due
to telcos’ normalisation of network deployment across key regions. These
include:

o North America: Depleted inventories and cash flow prioritisation

o India: Normalisation of 5G network deployment pace

o Europe: Relatively slower 5G deployments amid ongoing economic uncertainty
e Enterprise segment revenue (represents 10.3% of total revenue) in FY-2023.

- The segment reported a 14.3% YoY revenue increase to USD 2.5 billion (EUR 2.3
billion), driven by the acquisition of nearly 400 new enterprise customers and
strong performance in private wireless, with over 710 customers compared to
560 in the previous year.

e To address declining sales and adjust to a changing 5G equipment market, Nokia
announced a cost reduction plan, which includes

- Reduction of up to 14,000 jobs by 2026 to reduce cost base from ~USD 872
million (EUR 800 million) to ~ USD 1.3 billion (EUR 1.2 billion).

- Nokia restructured its India operations in February 2023 to reduce its headcount
by 250 and consolidate business verticals into three major business verticals
under the new structure — mobile networks, cloud and network services and
network infrastructure.

o The restructuring reflects the challenging business environment in India,
characterised by reduced 5G capital expenditures from major telecom
providers, including Bharti Airtel, Reliance Jio, and Vodafone Idea.

Huawei

e FY-2023 revenue increased by 9.6% YoY to USD 99.4 billion (CNY 704.2 billion)
driven by strong growth in its consumer business.
e Carrier network business revenue increased by 2.5% YoY to USD 41.1 billion (CNY

291.1 billion), representing ~41.3% of overall revenue in FY-2023.

e Enterprise business represents ~21.4% of total revenue.

- The segment witnessed 13.3% YoY growth to USD 21.2 billion (CNY 150.5
billion), driven by steady YoY growth of 21.9% and 3.5% in its cloud computing
and digital power businesses, respectively.

e Consumer business revenue increased 17.3% YoY to USD 30.4 billion (CNY 215.5
billion), driven by increased acclaim of the HUAWEI Mate 60 Series and the

HarmonyOS ecosystem.
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ZTE

e FY-2023 revenue increased by 1.1% YoY to USD 17.6 billion (CNY 124.3 billion).
e Carrier network business represents 66.6% of total revenue.

- The segment witnessed 3.3% YoY growth to USD 11.7 billion (CNY 82.8 billion),
driven by growth in wireless and wireline products.

e Enterprise business represents 10.9% of total revenues.

- Revenue declined 7.1% YoY to USD 1.9 billion (CNY 3.6 billion) as government
and corporate business revenue from domestic integration projects, data centres,
and the international market declined.

e Consumer revenue declined 1.3% YoY to USD 3.9 billion (CNY 27.9 billion) due to
the international market’s decline in revenue from home terminal and handset
products.
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R&D performance
Telecom vendors R&D spending climbs in FY-2023, led by Huawei and Cisco

Exhibit 3: Leading telecom vendor R&D spending trends, 2022-2023

R&D spend 2023 (USD billion) YoY change % of total revenue
cisco [JJj 7.8 B 106% Bl 3%
Ericsson . 4.8 . 7.1% -19.2%
Nokia ] 4.7 -4.9% B 2o 2%
Huawei [N 233 I 2.0% B s 2%
zte | 3.6 B % B 20.4%

Source: Company reports and filings, Industry reporting, Twimbit analysis
Note:

1. USD conversion is on a constant currency basis

2. Cisco’s financial performance is from February 2023 to January 2024

Cisco

e Cisco significantly increased its R&D spending by 10.6% YoY in FY-2023 to USD 7.8
billion, reaching 13.6% of its total revenue.

e The acquisition of Splunk (expected to be completed in Q2-2024) aligns with its
strategic focus on strengthening its cloud, security, observability, and AI capabilities
through targeted M&As, further bolstering its internal R&D efforts.

Ericsson

e Ericsson’s R&D expenses grew 7.1% YoY to USD 4.8 billion (SEK 50.7 billion) in FY-
2023, representing 19.2% of its revenue.
- The enterprise segment saw increased R&D investments in Enterprise Wireless
Solutions due to the full-year consolidation of Vonage.
e Despite the overall R&D increase in FY-2023, Ericsson reported a 1.5% decline in
R&D expenses in Q4-2023, reaching USD 1.2 billion (SEK 13.0 billion).
- This is due to a decrease in networks, cloud software and services, offsetting
growth in the enterprise segment.

Copyright © Twimbit 2024



twimbit
Nokia

e Nokia’s R&D expenses declined 4.9% YoY to USD 4.7 billion (EUR 4.3 billion) in
2023, primarily due to network infrastructure and mobile network segments.
- Network infrastructure segment — R&D expenses declined by 3.7% YoY to USD
1.4 billion (EUR 1.3 billion).
- Mobile networks segment — R&D expenses declined by 10% YoY to USD 2.2
billion (EUR 2.0 billion).
e The R&D allocation as a percentage of revenue increased to 19.4% despite the
decline.

Huawei

e Huawei’s R&D expenses increased 2.0% YoY to USD 23.3 billion (CNY 164.7 billion)
in FY-2023, accounting for 23.4% of its total revenue.

- Huawei continues to invest in basic research and open innovation in domains like
cloud and computing, intelligent automotive components, and foundational
technologies. It also invests in developing new business domains, ecosystem
building, and digital transformation.

- In FY-2023, nearly 114,000 (or ~55% of its total employee count) worked in R&D.

ZTE

e ZTE’'s R&D expenses increased 17.1% YoY in FY-2023 to USD 3.6 billion (CNY 25.3
billion), accounting for 20.4% of the overall revenue.
- The company’s focus and competitiveness drove the increase in R&D investment
in critical technologies, including 5G and 5G-A, chip, server and storage and
innovative business.
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Geographic performance

APAC remains the primary growth driver for telecom vendors, while the
Americas and EMEA exhibit regional variations in performance

Exhibit 4: Leading telecom vendor regional revenue trends, 2023-2024

29.4%
16.6%
11.0% 10.9% 13.3% 7o
. 0
o o . H B ==
|
Cisco ricsson Huawei ZTE
8.2% -2.6%

-19.4%

- o)
-32.5% 29.5%

B AMERICAS W EMEA mAPAC

Source: Company reports and filings, Industry reporting, Twimbit analysis
Note: Cisco’s financial performance is from February 2023 to January 2024

Cisco

e Cisco’s FY-2023 performance saw revenue growth across all regions, with the
Americas emerging as the top contributor and achieving the highest YoY growth rate
(11.0%), outpacing both EMEA (4.4%) and APAC (0.6%).

e The robust performance in the Americas was primarily driven by a surge in service
revenue, highlighting the success of Cisco’s service-oriented approach, resulting in
revenue reaching USD 34.2 billion in FY-2023. This strategy emphasises recurring
revenue streams through software subscriptions and support services.

e While growth in APAC revenue was modest, reaching USD 8.1 billion in FY-2023, the
region continues to hold significant strategic potential. Partnerships with Indian
telecommunication providers for 5G rollout offer promising opportunities.

Ericsson

e Ericsson experienced strong regional revenue disparity in FY-2023, with strong
revenue growth of 29.4% YoY in the APAC region, while its revenue from the EMEA
region was almost flat at 0.7% YoY growth. However, the Americas region revenue
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decline of 32.5% on YoY basis offset the growth in other regions, resulting in an
overall revenue decline.

e Ericsson experienced a strong performance in the APAC region, with revenue
reaching USD 7.3 billion (SEK 77.3 billion) in FY-2023. This growth was primarily
driven by Southeast Asia, Oceania, and India, with a ~62% YoY increase in sales
from India. Sales in North East Asia declined by 10.5% as telcos in several markets
have finalised the first build-out phase of 5G.

e EMEA revenue increased to USD 6.6 billion (SEK 70.3 billion) in FY-2023. Increase
in network spending by telcos in the Middle East primarily driven by new 5G
investments in select Middle East countries. This offset the decline in revenue from
the Europe region, which witnessed lower Capex spending owing to higher
investments made by the telcos in previous years.

e The Americas region’s revenue declined to USD 7.3 billion (SEK 77.5 billion) in FY-
2023, dragging down overall company growth. This decline stemmed from reduced
network spending by telcos in both North and Latin America, as they focused on
managing inventory levels after high investments in 2021 and 2022.

Nokia

e Nokia experienced revenue decline in the Americas and EMEA region, except for
APAC (16.6% YoY growth).

e Americas revenue declined 29.5% YoY to USD 7.3 billion (EUR 6.8 billion) due to
weakness in both North America (down 31.6% YoY) and Latin America (down 14.5%
YoY).

— Strong decline in North America revenue (down by 31.6% YoY) reflected
weakness in Mobile Networks and Network Infrastructure as customers
continued to evaluate their spending and digest inventories. To a lesser extent,
Cloud and Network Services also declined.

- Latin American revenue declined by 14.5% due to reduced network infrastructure
sales across IP Networks and Fixed Networks, partially offset by a slight increase
in Mobile Networks and Cloud and Network Services.

e EMEA revenue declined 8.2% YoY to USD 8.6 billion (EUR 7.9 billion), primarily due
to a decline in the Europe region, which offset growth in the Middle East and Africa.
- Europe revenue dropped 11.8% YoY, impacted by declines in Nokia Technologies,

Network Infrastructure (particularly IP and Fixed Networks), and Mobile
Networks.
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- Middle East & Africa revenue grew 41.1% YoY, driven by Mobile Networks and
Network Infrastructure, partially offset by the Cloud and Network Services
decline.

e APAC revenue grew 16.6% YoY to USD 6.9 billion (EUR 6.4 billion), primarily led
by exponential growth in India of USD 3.1 billion (EUR 2.8 billion).

- Sales in Asia Pacific, including China, declined during the period due to reduced
Network Infrastructure and Cloud and Network Services. Additionally, revenue
from India declined in Q4-2023, primarily in Mobile networks, signifying
normalisation of the 5G network deployments initiated in 2022.

Huawei

e Huawei’s EMEA revenue growth witnessed challenges, while its Americas and APAC
revenue grew in FY-2023.

e Americas revenue grew 10.9% YoY to ~USD 5 billion (CNY 35.4 billion), driven by
steady growth in its ICT infrastructure, digital power and cloud computing, as
customers increased investment and industries accelerated digital, intelligent, and
low-carbon transformation initiatives.

e EMEA revenue declined 2.6% YoY to USD 20.5 billion (CNY 145.3 billion).

e APAC region revenue witnessed the highest growth of 13.3% YoY to USD 72.4
billion (CNY 512.3 billion), driven by strong revenue growth in China.

- Revenue from China grew 16.7% YoY to reach USD 66.6 billion (CNY 471.3
billion), driven by growth across all its business domains, including cloud
computing, digital power and consumer business.

ZTE

e Revenue increased across its operating geographies, with APAC accounting for
~81% of total revenue in FY-2023.

— China continued to be the largest revenue-contributing geography and accounted
for 69.6% of the total revenue in FY-2023 (up by 1.5% YoY), driven by its
involvement in the deployment of construction of 5G and GB-grade optical
networks.
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Key strategic developments

Cloud-native solutions, 5G, Open RAN, network monetisation and optical
networks are the key themes driving telecom engagements

Cisco

Exhibit 5: Cisco - Key strategic developments, Q4-2023

Period ‘ Company Description
e Cisco aims to acquire Isovalent, an open-source
cloud-native networking and security provider, to
strengthen its secure networking capabilities across
public clouds.

Dec 2023 G ISOVALENT

Source: Company reports and filings, Industry reporting, Twimbit analysis

Ericsson

e Ericsson remains a key vendor in 5G development, collaborating with diverse
partners on innovative projects. Its key focus areas include 5G Standalone, private
networks, network management efficiency, cloud-native solutions, and Open RAN.

Exhibit 6: Ericsson - Key strategic developments, Q4-2023

Period ‘ Partner ‘ Description

@ e Launched the first 5G Standalone trial in the country,
enabling corporate customers advanced capabilities.

e Ericsson provided Orange Spain with dual-mode 5G
Core and Local Packet Gateway solutions to facilitate
private 5G networks to its business customers.
Digital e Ericsson demonstrated A, ML, and automation in 5G

Dec 2023
£

= Nasienal | hetwork management, enhancing agility and efficiency.
e TPG Telecom leveraged Ericsson’s dual-mode 5G Core
corooe solution to migrate its consumer and business 4G/5G
tpg TELECOM

data services to a single Cloud Native Core network.
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- e Ericsson secured a major USD 14 billion contract with

Dec 2023 E’:, AT&T to modernise their wireless network using

AT&T Ericsson’s 5G Open Radio Access Networks products
and solutions.

e Ericsson signed a three-year MoU with Telenor, to
Nov 2023 ’{ el :zljlloori ael:](irtest A.I/I.VIL solutions ’Fo oPtimise molb.ile
gy efficiency and maintain connectivity
quality.
. e Ericsson collaborated with Airtel and Qualcomm to
Dairtel test Ericsson’s pre-commercial RedCap software
Qualcomm T

successfully on Airtel’s 5G network.

Oct 2023 e Ericsson signed an MoU with e& to conduct a proof of
e( concept for Cloud RAN testing and integration on
ctioalat and Etisalat’s network, aiding their 5G development

initiatives.

Source: Company reports and filings, Industry reporting, Twimbit analysis

Nokia

Nokia announced the divesting of its “Device Management and Service Management
Platform” businesses to Lumine Group as a part of its strategic initiative. This will help
Nokia focus more on its core CNS (Cloud and Network Services) portfolio and strategic

investments.

The company is globally involved in network modernisation projects, leveraging its
expertise in 5G, Open RAN, and optical networking. Strategic partnerships with major
players drive innovation and expand Nokia’s reach in new markets.

Exhibit 7: Nokia - Key strategic developments, Q4-2023

Period ‘ Partner

Dec 2023

Description
e Varnion’s broadband network was upgraded with
Nokia Altiplano and Lightspan platforms.

@
WINDSTREAM

e Nokia completed an 800 Gigabit Ethernet (GE) trial
with Windstream over 1,386 km using FP5 IP routers
and optical platforms.
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Dec 2023

T

e Nokia initiated a multi-vendor Open RAN network
deployment for Deutsche Telekom in Germany with
AirScale solution.

g TeliaCompany

e Telia Finland selected Nokia for an EU-funded
innovation program, providing automated and scalable
software for faster 5G rollout and monetisation.

e Nokia partnered with BT to develop new opportunities
using the Network as Code platform and BT’s cloud-
native network offerings.

d

e Nokia collaborated with du for successful completion
and innovative use cases like IoT and Industry 4.0.

MY WORLDSTREAM

e Worldstream selected Nokia to enhance
interconnection infrastructure from 100GE to 400GE,
with the potential for 800GE.

S(C

¢ Nokia offered Digital Operations’ Orchestration
software to stc, facilitating the rollout of 5G slicing
services and strengthening monetisation.

Nov 2023

bouygues ‘.’

e Nokia upgraded Bouygues Telecom’s IP network with
a 7750 Service Router platform for increased capacity
and energy efficiency.

e
( Sataricom

e Nokia offered its Nokia AVA for Safaricom Kenya, to
enable the telco to reduce power consumption and
costs over its 3G, 4G and 5G networks.

ﬂ Globe

e Globe Telecom selected Nokia’s AVA Energy Efficiency
software to help the telco reduce network power
consumption and costs.

0oredoo'

e Nokia was selected by Ooredoo to establish private
wireless networks for the energy sector clients in the
Middle East and Africa (MEA) region.

e Nokia partnered with Airtel for next-generation optical

® airtel transport network deployment using 1830 PSS-x OTN
switches.
e Nokia announced that NTT DoCoMo aims to deploy its
dacomo OpenRAN-compliant AirScale portfolio offerings to

support the telcos’ sustainability objectives.
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e Completed Swisscom’s nationwide NEWTON project,

elise

stisscom enabling seamless service migration to a high-capacity
Nov 2023 optical transport network for enhanced performance.
m e Nokia leveraged Network Hero’s expertise to deploy a
nationwide IP core and transport solution for LigaT.
e Nokia was selected to deploy fibre OLT (optical line
terminal) technology, FTTH and Wi-Fi gear across Tata
TATA PLAY FIBER o, : . o
Play Fiber’s network in India to expand its fibre
footprint.
e Cybernet selected Nokia to deploy a DWDM network
CYBERNET : :
. operating at 600Gbps per wavelength, boosting
Total Quality Network | o+\vork capacity and performance.
Oct 2023 e Nokia completed the Cloud RAN trial with Elisa in

Finland, showcasing scalability and agility for cloud-
based networks.

d

e Nokia was selected to deploy 400G national optical
backbone network for du, enabling them to address
growing capacity demands.

K2

telecom

e Nokia was selected as a key partner for K2 Telecom in
Brazil to offer solutions like Deepfield Defender that
strengthen security and unlock new revenue streams.

Source: Company reports and filings, Industry reporting, Twimbit analysis

Huawei

Huawei advances network technology with the world’s first 1.6 Tbps trial and launches
the industry’s first commercial Network Digital Map for SRv6 automation.

Exhibit 8: Huawei - Key strategic developments, Q4-2023

Partner

Description

Period

e

e Huawei claimed to have deployed the world’s first
1.6Tbps per wavelength technology trial on an optical

JxLaxata

Dec 2023 .
ctisalat and transport network to support the telco’s vision for an
advanced and robust network infrastructure in UAE.
e Huawei completed a live network trial and launch the
Nov 2023 first commercial deployment of Network Digital Map

for SRv6 automation.

Source: Company reports and filings, Industry reporting, Twimbit analysis
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ZTE

e ZTE pursued strategic partnerships to offer solutions for hospitality, network
intelligence, and cutting-edge 5G capabilities.

Exhibit 9: ZTE - Key strategic developments, Q4-2023

Period ‘ Partner Description
e ZTE was selected by True Corpto develop a Wi-Fi
Dec 2023 true solution for the Wyndham Royal Lee Phuket hotel to

enhance guest connectivity and experience.
¢ China Mobile selected ZTE to deploy service container-
Nov 2023 @ ﬁlfﬁfﬁ level digital twin network across Fujian province,
showcasing its commitment to network innovation.

®Y Nasionat | ® ZTE partnered with Malaysia’s DNB and Telekom

-~ Malaysia to conduct a successful 5G live trial,
T™T achieving speeds of up to 28Gbps.

Source: Company reports and filings, Industry reporting, Twimbit analysis

Oct 2023
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Research methodology and assumptions

e The report leverages secondary research, analysing information from official
websites, financial reports, and regulatory filings of leading telecom equipment
vendors.

e The performance data for FY-2023 and Q4-2023 is a reliable indicator of overall
financial performance and provides valuable insights into future market trends.

e This comprehensive analysis delves into the FY-2023 performance of 5 prominent
global players, including Cisco, Ericsson, Huawei, Nokia, and ZTE.

e The report aims to deliver actionable insights into benchmarking carrier and
enterprise business operations across these key vendors.

e Key strategic developments for Q4-2023, encompassing product initiatives,
partnerships, and contract wins, are meticulously evaluated to provide a holistic
understanding of vendor strategies.

e Alllocal currency figures have been converted to USD using an average exchange
rate calculated for January-December 2023 to facilitate fair comparison.
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