2023 210 A 24 H

e R W& B 2023 10 A 24 H
ATEREESERTRZEENRS, HERUEHSTEEELERY
2, MATEE. YEHEURAELZE (human-computer interaction) B LS AR I B

I, #R#F Acumen Research and Consulting, A T EAERNEELS
HENERTHSHEN 2030 F:EE 1,338 8, H 2022 F£3) 2030 FHES
FINPBRE (CAGR) BE 27.8%, HFIHETRIGEHBIRU KR ER 77 HET
MATERFREERRENFE, URB—L FhmARESEEE,

MI%ICSE H SRR E

RIBEBHEERH (2022 FHHEFERS) BR, 2018 FRHBILFEERMNK
FARRR 27 183£TT, M 2022 FRI% 103 8%, #BE 5 FH CAGR %
30.7%, 1EE 103 EETEF, F 33.1 BETAKREFFR, MBI 2021 F
#9145 {8£TT, 18K 127%, EELKRERET, H 257 BRETAMEER
REREHR, 2021 F1£F 9 BETANMBEERE R, BREIE 183%,

BESFRIT LTI 2 F AR
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BRKR - MERER. FLESXR
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EFREEHHEERRAMER, BRTREAREURRENF ERAARXIES MBERSHN, TRSAMELKE
kg, Mg T REMR KB RIFROER, Hit, FFFSE [ATEEOFAISMBRRERTEROVNE] Uk [A
T DB R A B E RS R RoE AN AIg AP N REE R B SR MESS 1 (vulnerability) | ERI{E
ABERDITHER L 2NFER,

AT ERERFRNERTIE

#ZX T (social engineering) —BEMEELZLENEE IR, HAMARERMBEBRKER, NTATZARMAZ
BN, ERENEREEE IR, ATEETLERLEERIEE—SERANBI&IBH L, AMRRKNNARAR
MEBILRM S 2RAR, BRZEE, MATTRENERIATUERAEEMEAMEHENARANS, URDE
EANFHZEHAERE. BEL, BRECAESEKMNAIEEEE, BEE FraudGPT LUk WormGPT, BEF#8EE
BB EEEMATEEEER, FraudGPT SEA RFEER 200 tEE (—FARFEE 1700 TESR) FAILUER, RE
FA ChatGPT, ELATERLBENERS), IUERPREARLIMNNATIHULREREREELRE, ELATEHE
WE—ERARNEENHRERILERESER, SHMUUFRAEMBEENA, MEXIEESHEEBAR
(business email compromise, f&i# BEC) MWEZE—IR, BfIFAEBMEFMEAREZEANEE, BEC (GHEIEILFERES
REVERS, 7 2022 FEH TH 27 BESMIELR,

BECHYZE NFEk
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BRRR - BFHRAER. BLER

ATERERNERAS

Br7 RBLEERA! (large language model) FJA T BRI LIE BHIBAEIRIC, HEAthal DeepFake UMREMBERBMAL
BRMAIUHAMEERE, AAELREFLAIUMNASLEIEREAZIEANMSEROA, ELERBMLLEXED
BN, AR ERERERAERN G NERKREWRNTRES, —BELERFLRAMERELTESR
FRRFES, HEEERRN, SELARZE, FEBL, EBHUREDRKHIR, BRITE TkTok £, BRERENA
DeepFake ¥} Mr.Beast (—HIUCHE REE [N EEMHEER YouTuber, B2IRIFRZETEAZN YouTuber) , &
BEMAIUL 2 TEESBEEHH iPhone, BB ANBMEEEZEES (BBC) MHETETFR, ELDABLREHIEESR
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FE, HEtmHHATTRBRLEMBHOTRKIE, PIILUATEERAF R EEHE DeepFake VR, E—HE
HEERHTHENAATERERNIAERE,

BN TSHAISROEE

BT ATEREDMGRREEHTHE, SHBENCENBRRLAREESNTERI, AFRIKERE, B
TE, t45HMRERBRKENRREN, FINHEATEENER TS (data poisoning) LUREFEHIE, A
BRMARCENRERECEHAFIEREANEE,

ERTEHERE—EEATEERRNITEE, ATEERERE [HkE, kit (garbage in, garbage out) | Z:R,
RIRBPEENESEIANENNESE, MENTEAE2HEATERIEANSBRENKE, REILEBH
BEIRENROBIBRSCEATLEIE, K1) BESIATEEELUNERYE, s 2) A (%) . ETERSERE, m
BEAUE—EF FRERE, RINBITARE —EEREEGE AR ATERERZMENITANER, BEF
BEERTS, EERAZEHMEF AILTEMSTEHANMGETA, MsATETEEEIEFHAXEIER, B
BE-BRE, F_BRERKEZ, RATIXGEHERRER, RENMASEFESN, IEREGHER, TEBRXK
ERENER, REBEEGELAREZ,

MR ANERES

YR E —EesERBRBRERRRNRTE, RAPKNEEESZ, CSTCERIRAKRENEE, m—BREKRERD,
BEEREENERRE, RARRESITLEERERRE. EE L, 7 2023 FLE¥F, EBEME 220 RULHHEER
s ZRmE (ransomware) WE, 818 3,600 B AZIFE, RE@EKREHNYEERATLUSHRNBEERR, 7]
AR E R AERATESOREERR, —BBEREMRINKE, ERNBAREHEERE D,

NEZTERMBERZE, BEEMNEFRFERENE (Graphical User Interface, GUI) , ZHEEERGILN Alexa, &M
BRI BT, BEEREEABKAERMNERE, AMNRBEEZLAARAGE —SHEB I RENEL, ERNRRNER

HaE—sem,

EERE— NS

IR ERIEM, BRTESAMUREEENERB@EELEN, BRFUKEERFIELSHETRNRL), EREE
B — LS 2R, PUNEBBIBUSES EEMFEM T [National Cybersecurity Strategy 2023] , HEE=X
HAEMEALATSNERYE, SERFEREMNAAFTEAELREE. FTEHEDRTENYBERENRE. A
AEEXAERE CEMNBRBE2UEAEURBHBUT R EENIALETHEMEFERIRENBISERRRES,
AR EBEBUT RSB ERIRT AL, BERAELERSEA T EAMESERYE XKERNRELSRE,

ATEREMBRETERSRENERASR
ERERTE, ATEENERESAMRRLOBREEITR. BRUERAE, ATREFROEBIER 1) #E—
SRAMERLHRORANE, ABATEEAEFONEFOTENAREY, EEUATSEFAZSEN, &

Masan Capital 77528 & 3/7



] MASAN
11} CAPITAL

SERBBREHEROENSRE ; 2) REMRXTREKE, EBEFRENHETENRRE, aULUAB TRHEREN
ML 2HH,

AIE A UUE BN R AR PN RRBEZNRE, MP/IEEERRZBELERN—&, RERBRBZ2ERN
2021 FHRERT, PNEEHEBRKENSAKEZ 1) RZWPBELE2EH ;2 HEME, LTHPNEREaE
REANMBIE TR, PSR STESE, MELENRBEEEARELERGNAERN -2, Hit,
EALERREBMESAERAR, KLU/ NEHENBRELENER, RAERTSRIEEMREZEE,

R¥E Global Market Estimate FITEA, 2IRERLE2EHMINTSHEH 2022 F4Y 185 FBESIERE 2027 F1Y
1214 f837T, CAGR E 456%, M Al EELHEETHSEERENAT, MR ITEXEZNAEEETNEEEN
AMRARETRE, BRERANKETERNAR 1) —RIBERERERTIAZBLEHKE, Uk 2) ARZIAE
BECAGhBLELRTERH, MOTEHAR TERENIIRELUCR, Rt —E£ R PESEFEBORER LR
TERE, —REREEINZREH, —REUERELFRIMAELERA, BEEEAXTEREIANIBEEREL
BTHtE, AARAKS, B2E T ATERER, EEERINMAAFERE, LERUKEER, EEREL 58T
FREFERTEERM, R, HBRALERNEOERSERS,
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CrowdStrike 2021 2022 2023 Q1 Q2
Wz 874.4 1,451.6 2,241.2 692.6 731.6
SHERMSHERERX 401.3 616.5 904.4 281.1 282.9
HERMISHEERGKEL 45.89% 42.47% 40.35% 40.59% 38.67%
FERE 214.7 371.3 608.4 179.1 179.4
T ERSR LUz 24.55% 25.58% 27.14% 25.85% 24.52%

CloudFlare 2020 2021 2022 Q1 Q2
Wz 330.0 509.3 742.6 290.2 308.5
SHERMSHERERS 217.9 328.1 465.8 137.0 146.7
SHE RS ERER G 66.02% 64.42% 62.72% 47.21% 47.55%
FERE 127.1 189.4 298.3 81.5 89.6
FER LU LD 38.53% 37.19% 40.17% 28.10% 29.05%

Palo Alto Networds 2020 2021 2022 Ql Q2 Q3
Wz 4256.1 5501.5 6892700 1563.4 1655.1  1720.9
HERMSHERERS 1753.8 2148.9 2544 615 625.5 639.5
SHERMSERERGWEREE 41.21% 39.06% 0.04% 39.34% 37.79%  37.16%
HERE 1140.4 1417.7 1604 371.8 404.1 413.7
ER SR UL 26.79% 25.77% 0.02% 23.78% 24.42%  24.04%

CheckPoint 2020 2021 2022 Q1 Q2
Wz 2064.9 2166.8 2329.9 566.2 588.7
SHERMGHERERS 569.9 597.8 675.2 177.7 185.6
SHERMSHERERGWEREL 27.60% 27.59% 28.98% 31.38% 31.53%
FEERX 252.8 292.7 349.9 91.5 87.4
FEER S UL 12.24% 13.51% 15.02% 16.16% 14.85%

Fortinet 2020 2021 2022 Ql Q2
Wz 2594.4 3342.2 4417.4 1262.3 1292.8
HERMSERRS 1071.9 1345.7 1686.1 478.3 515.9
SHERMSHEERZGWEREE 41.32% 40.26% 38.17% 37.89% 39.91%
FEERX 341.4 424.2 512.4 151.1 153.3
FEERSE UL 13.16% 12.69% 11.60% 11.97% 11.86%

BERRR - REER BLER

LR 5 MEARMENERRZERE, R EMTREEEITENSABEEEES. KLBEAUR, Bite
NEEBMSPERTHHERNS, BERARAXTRERSN— A,Ei%ﬁ?%iﬁmoﬁﬁﬁﬁﬁ%$%ﬁ¥%%
AR, MBMEReR—EEMMNSE, TAANSELEERETNRE, EEREEEN, FAiit, mHEEER>SD
BEHDRRAERBEEANRE, BE, EATERAILESHELeBMZE, SEIUD W%?éﬁﬁ%ﬁﬂ%ﬂ
LML eNERY, URSNEEEARRHWETHEBLERE, KMREERRERTNEEKE.

HA—ROABEPETEEMEBERBLERTOAM, EEREEELREE (chief security officer) AIEAL, FTUA
TREMR TN ER EABEAEKEZMRLLER, BREACHTRULRMIS EBEWLH R, 8
R, RNE—RHRZEFANANER MALTERERSERUEDREELEARRBE—FRER, Ak, HMATE
1) ERBEEEFAT/NDHER, 2) ENATRENERERAAEAFTRHESEENERLENT

CrowdStrike (Nasdag: CRWD) 2—EIZEFIRHEKRERENEIRTENE, KEEEEBEE (ER2EBEE

1) BB, TUREH. FHE. ARFEZYEREPNE R, ﬁﬁﬁ%gﬁﬁ%ugﬁ‘xg?Eﬁ$¥ii§%§§§ﬂﬁE@ﬁ%%§, E“T?
IR NEEE, EBEFARE. ARMNEHESE. QRRNEMRERERERNARSRESHE, Mt im0 EEBERN
HEh—EFEREREEHP—EiR2 R BEERT), LA e SRR Ebin2ir i MER, S HE bintthE
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WE, FIN—EE THREMRKEMY), MSEARERSFEREEN), AHEARECEREE,
CrowdStrike IR HinERE, H Falcon FEZEEARNLULUEBENAXTBETRNRES R, BREEECE AR
FUR R ERERBE S ERMBEMMRE, EEAERSHE (deploy) . EEEHE, CrowdStrike B T EH
BLehEPENRBALEREN, SETHEE Charlotte Al, B2 —EENKAEZESERE, AILUMFRBERNIATEE,
R NERZ R R EERNEE, CABRE-REANBERR, LEEHAEEEEREZ KRR, I BRE
BEANEHRBIE R SHEEH.

Cloudflare (NYSE: NET) = —MEFIREAMLERFNEELEREA R, ERHETEABREERE (content
distribution network) . DDoS #R:&. EEMAER A (web application firewall) &, ERFHFEE—LHERE
MRE, TEEEFEE. MLEERANAE, RATMEMIREXR., PERBERER BIINEABRURERFEE
B, RERIARSRARES R, ME, Wit AN ESHARSEKRAER —ETHKENRR, Khmea
BRI ERENREERE, 2R CrowdStrike —1%, Cloudflare KABKBIL L2 E—EHE, SIEERREERS
HENESR, TBHEENAISTRNERAYRERNEFAERRZEREL, REEAFAATERERBERIER,

Palo Alto Network (Nasdag: PANW) . Check Point (Nasdaq: CHKP) LUK Fortinet (Nasdaq: FTNT) #H&M
CrowdStrike 1 Cloudflare NESENREMELENRELEHE, REHMRELELZEAE, EHERERRBEA
&, DR RERY, BRTRGERN, TEBRHER, ME2, RAHEREENESEMERSEMYE, ZEEAUAT
FENEAZSRRN—EXBELEFE, BEETRAEARSRZERNRNIE, DHAZSKBHEGM, MAST
NEAMNER BEEFZAANBREMRLENERT T, MAE=HARMERAEALTERERNEE, HLHEER
FIEDHR 5 2R/ N EBE,

¥R PR, CrowdStrike BILBRESZBEMNRER LN T, RNAHEELMERENSTE, BEMNRAAIZEAHEA
REEMRE, EASRAEP/NDERE BT, M Cloudflare BZE ME[IEE CrowdStrike A, BEREREHE

M, MABSZAFHELE, Z Palo Alto Network, Check Point L% Fortinet B EZ B2 H 4 EE R ERKREE S AFIM
R FER,
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CONTACT INFORMATION

7 +852 3905 4615
™ info@masancapital.com
www.masancapital.com

8/F, Aubin House, 171-172 Gloucester Road, Wan Chai, Hong Kong
BEBEEBFELITE 171172 FLMEAEKE 8 12

FRERRERRET

AREBRFILEFFRA R EESHEA PRI BOL530 RA Type 4 & 9) £, AR RSERERFZESRIBFRARS FRENE BRE,
RRETNEBIRENEMRAAENERFAEL, BELEFAHESLEERNERNE., ERUERTEEMHEMNRE, ETREFSENER
MERTREEAEE, ARALRBHFEEEBHEREQR ST AEREETERNERS,

BULEBAASRRFAEARZMETRINESIIKE, BRESZEEINEPARTENEZEAREERENAEER, AREEHALTINER
F2EZA, EREFIR/MARESAMESRAREIEMRENEEKE, AT TERERARIEFEEMREAETRBDNERES,

R EE KRR S (FETERT B ARG, EEAELT, ABRETNERIFMREANBERIITERHEMNANRERZS RELEEZY
AR EPNVERMERETEILNMG, TERKZEESENRERN, MERKIMSERRK, HEREBEEAARSIMERN—ERE, ARAR
HEABA BT AREAEREE L,

FRBNRS N EUREMEEA LA RERETARRAELE, RATRNS AN ABEKEERRELFES R RERN RO HIHTHR
/B ZEH, ARRREREE R MEZRQREFEEREETERNERS, ARRANEETERRLURAMREEEM AR E RIS
(L MIB I BRAR & B R SN — IR ERE,

R ERELDRARBFE, AEARRBLEEEE, EAEESEANMSLUEAERNER. &6, FRARENEHLETBI AR, KIRET]
B, ERAREREREN, BEIRARERMANZEMEY, WRRERARESHERE, RERES R 2R, BRARE, BEX
ERENERET. AR ARRBAELEREREENET.

DISCLAIMER AND RISK STATEMENTS:

This report was produced by Masan Capital Limited (Hong Kong Securities and Futures Commission Register Institutions Central Entity Number
BOL530 RA Type 4 & 9) (“Company”) and we do not hold the securities mentioned in the report in the discretionary accounts or funds managed
by the Company. The information in this report is derived from publicly available information that we believe to be reliable but we do not guarantee
the authenticity, accuracy and completeness of these information. In addition, the Company is not obligated to update the information and
recommendation contained in this report.

The Company may hold or trade securities or investments mentioned in the report. Users should take into account the potential conflicts of
interest that may affect the objectivity of this report and should not consider the research report or related information as a reliable basis for
investment or other decisions. This report is for reference only and we will not regard the recipient of this report as a natural customer or client
of the company. This report only reflects the views and judgments of the author on the date of issuance. In any case, the information or
opinions expressed in this report do not constitute as investment advice to anyone. Investor should evaluate his/her investment objectives,
financial conditions and specific needs independently. The Company and its affiliates shall not bear any legal responsibility for any
consequences caused by the use of this report.

The Company's traders and other professionals may express orally or in writing comments that are inconsistent with the opinions and/or
recommendations stated in this report and the Company has no obligations to update or notify the recipients of the report. In addition, the
Company'’s asset management division and other business units may implement investment decisions that are inconsistent with the opinions or
recommendations stated in this report due to the changes of market conditions or assumptions.

The copyright of this report belongs to the company. No organization or individual may reproduce, publish, or disseminate all or part of this
report in any form without the company's prior written authorization. If any part of this report is uploaded or forwarded, the person sharing this
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