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What Happened Last Week ?

Index Performace (WoW) Indutry Performace (WoW)
MBCIWORLD I 0.22% SemiConductor I /%
S&P 500 INDEX B 7% Tech Hardware —
NASDAQ COMPOSITE 2o Software I 263%

Automobiles -2.70% I
HANG SENG CHINAENT INDX |

6.47% Energy  -3.08% I
FTSE ST REIT SGD -2.759
2.75% I Utilities -3.70% |
7% -6% -5% -4% -3% -2% -1% 0% 1% 2% 3% 6% 4% 2% 0% 2% 4% 6% 8% 10%

Market Summary

*  AulinaIARuansgy S&P500 USUADTU 1.17%
*  TSMC s1eduUs=nounsiEng AR la: Outlook Aanla KuuKUNUIBTASUANINaSIa:INATUlAE
*  &1gn FedWatch Tool vod CME Group Ui Unavnuliunntininde 56% A Fed 9:USuandnsn
nonIDY 0.25% Tunisus=sudun 19-20 T.n. SuanavonninglAUMiNEINdn 80%
* pasunalnnudouny Hang Seng China Enterprises USUfdau 6.47%
*  Us:nARAdIaV GDP [nsund 4/66 VENeia 5.2% YoY AN3IAIANNSIIN 5.3% 1a:vengfd 1.0% QoQ
1JulUmuAIANISHU
* Citic Securities [usninessnelnnyanvesdulurinnuveusguna Ifs=unisviasasndnsuanAung
nauludu ndumannRuIusosegInINIuZoINLINUL
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Weekly Top Gainers

Names Price 1W %chg
ADVANCED MICRO DEVICES 174.23 18.88%
TAIWAN SEMICONDUCTOR 114.2 12.80%
LAM RESEARCH CORP 826.32 8.77%

*  AMD: Barclays USuUs:unrunissnelsivu 9qnissruuausniingotiounu Al hay GPU
MI300 InSunsmnausum
o TSM : sngvuwaUs:naunisiia: Guidance 9oNUIANIIARAINAIA

Weekly Top Loser

Names Price 1W %chg

LUMINAR TECHNOLOGIES INC 2.21 -11.78%
ANTA SPORTS PRODUCTS LTD 65.75 -10.97%
JD.COM INC-ADR 22.29 -9.76%

* ANTA, JD : ussennAmsadnulunaniududanviigrioltion sinu GDP Insuna 4
Js:mAeenuisingIan

Source : Bloomberg as of 19 January 2024, Seeking Alpha
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What Happened Last Week ?

Anaansgd UA1&VIK Apple IUAgounIKaUIsSnI191dULU

3 App store

You're about to go to
an external website.
Appleis not
responsible for the
privacy or security of
purchases made on
the web.

avnnisuania 1nguAIINUAIABUDBBU TwauvAuldluansyy
Indu

* ARS:nIW Epic Games lla: Apple luvoniynvin Iavegnan Apple 9:Aod
iUngaunWIKGWaunawsnldasniweidudnsoeun1igis:Nulea

entinue

*  Apple NMasdsuvanirnum App Store |\7"\iaaqm'm'[ﬁr§w7muq dU1SNIWY 7 7_
poidennsErs:NulUgIasrinIsuanls IsloUldusiodiauaNISEoLUSUU s
In-App Purchase vou Apple nog

*  Apple 2:69ATIRUATNABLITEEUIINNISEDLNUAURN18UaN [nuAD
AOUITBBUTR:I0U 12% drnSutinwsuuaRiduaungnved App Store Small
Business Program lla: 27% drkSuliowdue) (nNIAgIfu 30% la:
pdenulunstivosds:inAINKATERUSUanInED 28% 27N 30%)

* Apple iUnlRanAluansga wiooinosionisn Vision Pro If&omanssud
InoAUAN9:13UEIUDUAIR 2 NuNWUS IJUAUTU BaTsANSUAUN 3,499
noaans nsous:u1ru 1.2 1duun

Source: Apple, Blognone, 9to5mac
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TSMC (TSM) DAOL SEC
Revenue (TWD Mn) Non GAAP Net Income (TWD Mn)
700,000

300,000
600,000 . *  TSMsneduwaUs:neunis 4Q23 rs1elfii TWD 625.5bn NSIAD YoY gundni
20000 naNAIAISA TWD 618.3 bn 5nﬁuﬂm§mﬁu§tyrmuﬂuﬁo QoQ w1 2 Insuna
200,000 ARFONUIIED 9INNSISUNISWARSU 3nm Nla: nam Smartphone AWUAD KNaUAU
400,000 _ mshanAUNEoUsIAIFiods:UNgFUANAIAAIDE flsans (Net Income) Alan
A B 9 150,000 5 - o w3
300,000 =1 a ~ls TWD 238.7bn KA 19.33% YoY gundnnainA1nldn TWD 223.9bn
aoflolal G a 2 3 100,000 ol 3o o =
200,000 [l (Y Y S b < g1zl 20581 20F &
= Bl D SEEEE Guidance & Outlook
50,000 -
100,000
IS e *  USBNIK Guidance s1eldulnsuna 1 15A $18.0 - $18.8bn INdiRBINURARAIRAATS
B EEEEEEEEEE S8§888 8§ §853838%§ F _ o a_x o % o :
g88888888888% §ENRSERRBIERRE A $18.2bn 97N Capital Utilization VU 1a: uSBNUUTes1UTselfR:IRUInUINNG
. B actual ® esitmate 0 o 0
Rocuel @estimate 20%YoY 91NAUFADINIS High End Chip Rguvu Inelawa:Algnunau Al @U 3nm
Acutal Estimate Status YoY Growth QoQ Growth :v1glAIwuiu 3 InnanUnau)
Sales 625,529.00 618,262.77 Beat 0.00% 14.41% *  UsBNdANITKLUNENISIAUIREDINTSWARVaUISIWALUIKANSAIU Arizona TuBosiUT
G Profi 331,768.00 327,032.60 B -14.75% 11.84% — o . . ' ” 5
rossPrott - 2025 Ila: 9NNWU:IRUIASavISWUIKINGoIVad Arizona Tugoulansl 2027 dou
Operating Profit 260,205.00 253,381.16 Beat -19.95% 14.09% 1, 0 " , . o
GAAP Net Income - Basic 236,712.00 224.126.86 Best 19.33% 13.13% IswountyduezisuinuinSoviugoulnsuna 4 Ul a: 9:wanddvuin 12nm, 16nm,
Non GAAP Net Income - Basic 238,712.00 223,047.52 Beat -19.33% 6.14% 22nm and 28nm 10UKan BuisuiRUIRSaIWSaUqAUIswuluglsy ktvglsUa:Itiu

Automotive UINNIN

Source : TSM, Seeking alpha
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TSMC (TSM)

4Q23 Revenue by Platform

DAOL SEC

Key Metric & Business Segment

Growth Rate by Platform (QoQ)

Automotive °
5% DCE

*27%
+17%

+13%
I loT l DCE Others

Smartphone
43% HPC Smartphone Automotive I

-16%

-29%
-35%

Stock Price Performance (5 Years)

200

150

‘ °
100 /J
50 ,,,_:'wf Current Price : $114.60

N -

Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23

— Price Bloomberg Target Price

DAOL and our member companies DAOL SEC DAOL MANAGEMER'T DAOL REIT DAOL LE N D

snsrlsvusiuanasenUnoun 62.2% unegn 53.0% 91N capacity
utilization Nanav YoY (IsiAvU 2 Insunannido) 1a: n1sisuwansd 3nm A

gulufivenAuNu

dnsilsvnnissitiugiuanasontnoun 52.0% Wnogn 41.6% 910
nsIuTuvedAlEI1emIU R&D dnSuniswansu 3nm lia: 2nm

nenidunguaum:wudlnsuaandn Smartphone, HPC (Data Center)
la: Automotive VEN8AI 17%, 27% Na: 13% QoQ mauaiau (Anidu

UAINN31 80% vausnels) TuvruANaUEUANBUNSIAINARD

TSMC 13uduueusuvunn 3nm ulnsunanuruundulnsunaisnéal
dndou 15% VougonNISWANNIKUA IWUVUNInSUInoun 6% Tuveu:n
dndoun1swanduvuin 5nm ia: 7nm AndU 35% l1a: 17 % AIUanu
dou 2nm gaidulumunu Bee=1suwaniul 2025 TneusEnlfinndryrynad

yaunun Apple 1I0uNISoUSouI&D

Source : TSM, Seeking alpha, Bloomberg as 19 January 2024 / * BEST = Bloomberg Consensus Estimate
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What to watch this week ? DAOLSEC

Catalyst watch DAOL Smart Invest : 4Q23 Earnings Annoucement Calendar

Next Earning Ticker S Estimate | EPS Last Growth :’:::;a:: Revenue | Growth

Date EPS Year (YoY) (Bn) Last Year (Yoy)

23/01/2024|GE Us GENERAL ELECTRIC CO 0.59 0.08] 640.63% 15.48] 14.47 7.00%

23/01/2024[INJ US JOHNSON & JOHNSON 2.39 1.70] 40.82% 21.05]  20.00 5.25%

23/01/2024]PG US PROCTER & GAMBLE CO/THE 1.72 162] 6.17% 21.62] 2061 4.89%

24/01/2024{ASMLUS | ASML HOLDING NV-NY REG SHS #N/A #N/A E 673 5.78 16.49%

24/01/2024]1BM US INTL BUSINESS MACHINES CORP 1.74 -3.54] -149.03% 14.68] 14.11 4.09%

24/01/2024LMT US LOCKHEED MARTIN CORP 6.68 6.73] -0.78% 16.76] 16.58 1.05%

24/01/2024| MMM Us 3MCO 2.28 6.79| -66.44% 798| 862 -7.42%

Data watch 24/01/2024|MSFT US MICROSOFT CORP 2.65 2.35] 12.95% 54.54] 50.12 8.82%
24/01/2024|NFLX US NETFLIX INC 3.49 3.14] 11.06% 853  7.93 7.65%

24/01/2024{T US AT&TINC 0.60 0.83] -27.88% 30.22] 30.04 0.57%
1st Week 2nd Week 3rd Week 4th Week 24/01/2024]TXN US TEXAS INSTRUMENTS INC 182 2.50] 27.07% 455 524 | -13.13%

China Restaurants Tracker - 25/01/2024]BA US BOEING CO/THE -2.49 -5.49] -54.71% 18.16] 15.96 13.81%
25/01/2024]CMCSA US COMCAST CORP-CLASS A 0.86 -1.05| -182.36% 29.71] 29.85 -0.46%
China TOP 400 App Tracker - 25/01/2024|LRCX US LAM RESEARCH CORP 5.96 10.42| -42.85% 3.42| 5.07 -32.68%

K - 25/01/2024|NEE US NEXTERA ENERGY INC 0.89 0.86] 3.16% 7.02| 67 4.41%

Ecommerce Tracker 25/01/2024|NOW US SERVICENOW INC 0.86 0.39] 120.63% 227 183 24.18%

China Online Games - 25/01/2024]TSLA US TESLA INC 0.64 1.05| -39.52% 24.06] 21.45 12.13%

25/01/2024{UNP US UNION PACIFIC CORP 2.45 3.05| -19.69% 596 657 -9.25%

China EV 26/01/2024{AXP US AMERICAN EXPRESS CO 2.95 2.47| 19.58% 15.33] 14.35 6.83%

North America Internet eCommerce Monthly 26/01/2024]cL us COLGATE-PALMOLIVE CO 0.80 074 7.77% 481 446 7.99%
26/01/2024]CVX US CHEVRON CORP 3.71 5.81 -36.17% 51.21] 6351 | -19.36%
: : ; 26/01/2024]INTC US INTEL CORP 0.10 0.25] -59.04% 1354] 1534 [ -11.71%
North America Internet Internet Traffic Trends Analysis 26/01/2024]KLAC Us KLA CORP 513 2.23] -20.06% 236l 272 -13.35%
26/01/2024|MA US MASTERCARD INC - A 3.21 2.59] 24.09% 653 576 13.41%

TSMC Monthly Revenue - 26/01/2024|V Us VISA INC-CLASS A SHARES 2.23 241 -7.20% 8.56] 779 9.92%

Source : Bloomberg as of 19 January 2024, Seeking Alpha
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DAOL Weekly Top Picks (22 — 26 January 2024) DAOL SEC

Consensus Expectation & Valuation
Ticker Price  Target Price NTM  Upside T — Recommended Recommended Return Since
Buy Hold Sell Revenue Growth NTM _— Forward P/E price Date Recommended Date
VISA INC-CLASS A SHARES V US Equity 270.9 288.85 6.63% 39 8 0 10.00% 9.84% 27.82 229.44 30/1/2023 18.07%
AMAZON.COM INC AMZN US Equity 155.34 183.09 17.86% 69 2 0 11.44% 82.52% 43.80 116.77 30/1/2023 33.03%
SHOPIFY INC - CLASS A | SHOP US Equity 80.01 75.58 -5.54% 23 26 4 19.27% 122.29% 77.43 65.00 6/2/2023 23.09%
ALPHABET INC-CL A GOOGL US Equity| 146.38 156.70 7.05% 56 9 0 12.09% 30.71% 21.12 129.26 22/5/2023 13.24%
NETEASE INC-ADR NTES US Equity 91.7 133.57 45.66% 35 2 1 11.05% 9.87% 14.34 101.72 09/18/2023 -9.85%
AIRBNB INC ABNB US Equity 139.93 138.22 -1.22% 14 23 6 11.59% - 30.23 141.19 12/6/2023 -0.89%
STARBUCKS CORP SBUX US Equity 93.86 110.62 17.86% 16 25 1 9.72% 13.63% 22.77 104.30 12/6/2023 -10.01%
MICRON TECHNOLOGY INC| MU US Equity 87.51 96.52 10.29% 30 6 1 57.64% - 47.54 76.87 19/6/2023 13.84%
QUALCOMM INC QCOM US Equity| 151.96 150.72 -0.82% 24 15 1 6.10% 8.53% 16.43 134.51 12/11/2023 12.97%
SKECHERS USA INC-CL A | SKX US Equity 64.82 69.68 7.49% 11 3 0 9.78% 22.63% 15.87 61.60 12/18/2023 5.23%

Moderate Risk Higher Risk
skrcHErRs  Qualcomn

VISA
Alphabet

Top Picks Comment

. *  JoUuainuriu 10 A9 fda: 10% dndouriuagn 100% Us:nouros 5 Sunisadnu
IShOPlf y 1) Semiconductor : MU QCOM 2) Ecommerce : AMZN SHOP 3) Al : AMZN GOOGL

4) Travel : ABNB 5) China Gaming : NTES uan9nigviiunruniwaAiJedouon
laW1:£1098°9 SKX SBUX 11a: V

Cash
0%

NetEase

&.—@gﬁames

Source: Bloomberg as of 19 January 2024, Seeking Alpha / Target Price is based on Bloomberg Consensus
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Top Picks
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Key Metrics (Total Transaction value in $ bn)
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Visa Inc. (V)

Revenue breakdown

m Card service fees

25% Data processing fees

m Otherrevenues

44.31
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DAOL and our member companies DAOL S E C DAOL I\ I EREVE

International transaction fees

—
©
)
©

DAOL SEC

. Target Price . Revenue Net income
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM Growth NTM

| VISA INC-CLASS A SHARES | 260.35 | 284.06 | 9.11% | 39 8 0 | 10.01% 9.87% 26.73 |

Nuuaunisainuvoy DAOL SEC

Visa 9:IfSuwans:nuaniAsugnaNg:aomolioandissnadu fioildu Payment Infrastructure NiAWITINSY [nonasiaulniu
$:8:dU-Na:u191N Cross boarder payment 91NNISNAUUNGUINEIIAUSUIVU IIAzLIUUSNISIASUEUUDNAIN
Arsssultioun1siduns (Value-Added Services)

Fundamental : 1) Visa JgIJov (Moat) AITIINSJ 99nAY Network Effect $:n37 Counterparty Tu Ecosystem llaznonu
[fiUSauludusAunu 1s1Ua9918SNAVN Visa d11sNNUNIUADEN2:IASUINIIAR 2) s18lA9IN Cross Border transaction
ogjlugasiumoonnisitaidieviuiiuiedailuwalfvennistdsnusnonus:InARUINGY 18%YoY 3) Visa TmsUSUADINNG
InAlula&lrliqagn Blockehain lla: Cryptocurrency andnlaidnisna Partnership AU Coinbase lun1saan Debit Card A
awnsnidswilu Cryptocurrency 181 4) fundoonnsianauulns Visa 9:15Us:-a0M9ad IKUSEN:Ids18l69 N Value-
Added Services (VAS) GuiluwarinlFsneldiguimulnandnsonnasidsng

Market expectation : Consensus Us:10Ugnrinlsved V 2:15uln 9.87% Tu 1 Uinuntin Suistuavsnilomaiaulaléiunnndn
2NNSTENEOURIWUVUVO Value Added Services

Valuation : J99Uu V Sovagi P/E (NTM) 26.73 1M néa -0.75 S.D. IRsunuioasiuasin

Risk : Cryptocurrency lla: s:uun1s¥1s:RuUNuUlitinusionany Glontana: Disrupt S:UUEIS:RUIUUINOEWSUNANS NIz
InSoveUnsIASANIA

Source : V, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Visa Inc. (V)

Visa’s Network Effect

Visa Network

Visa Uqiijay (Moat) RTINSy 990Ny Network Effect $:n3J Counterparty [u

DAOL

Ecosystem lla=poulAiuSsuntuaunu

190%
180%
170%
160%
150%
140%

Visa Growth vs 4Yr ago

= Cross Border CP + CNP Travel Volume (XB Travel)
Cross Border CNP Volume

Cross Border CNP ex Travel Volume (XB e-Comm)

130% —-ﬂ

120%
110%
100%

Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23

$16l691n Cross Border transaction aglugasiWusionmsidaiiosduioige

IWuwalrgannisigvngs:natauds:inAiRuindy 18%YoY

and our member companies

DAOL REIT

DAOL SEC

Partner with Coinbase to issue Crypto Currency debit card

Coinbase Card

u 11)}

coinbase

SATOSHI NAKAMOTO

Visa ingonanis PISMO Buidu cloud-native processing platform drys1nusisa

>
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Amazon.com, Inc. (AMZN) DAOLSEC

Revenue breakdown . Target Price : Revenue Net income
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM Growth NTM

4% M Online Stores
1% AMAZON.COM INC 16.03%
prime video [ Third-Party Seller Services
p
o . Juuavn1sadnuvod DAOL SEC
7% Amazon Web Service (AWS) 1 '
dnsnls9ndoussine E-commerce UNUdIGUIWLYU 9MNMSIWUEASIUNISVI8WIU Third-Party soufivlomanisasiusiela
Subscription Services . o - - > e - R - . : -
16% IwunMslouun Tuvruznssne AWS dupnnanulus:g:=duannisnouAuAiddnevevani IkIBadInduuvnmdganazgal
aws i Other [omaimulnldanuin
W Physical Stores °

Fundamental : 1) E-commerce Iaulpgioitiod KavgIuguEod COVID-19 nunld sonvialugou Black Friday (SOUNVAU 11 3U)

amazoncom ™ Acerienesenies ﬁﬂawaﬁﬁuamquaqmiusay 29 U n31 500 &UBU 2) dnsrmlsOnusltiuvegfonnIsIWUdnaoun1sv1eLu Third-Party
soufivlonnanisaswsielawuannisiuuou IngdnsanilsonnisaAnitudiuvesssivAUaniuarsgd wanunduuon 3 Ins
Key Metrics (Operating Income in $ mn) Und naveNARauUnasniul 2022 3) sshie AWS dugnnaaulus:e:duainnisnouAuAntEsnevesgnan Islus::u10iEodn
12,0000 msiJasuuns Public cloud §uilugssidu Jeguudildainuiiuu On premise ogifiu 90% lia: AWS foidugitinlugnarnssu O
10,0000 msvenemsainululassaduiugiuoeing Data center Indavneidinidsana:3us ogsaition sassunsiulaluaunpn 4)
80000 Amazon Us:nN1AA2IUSoUTD Shopify lla: Meta Ino$1uAuU Shopify Facebook lla: Instagram @1u1sn “Buy with Prime” [61
j:zzz:z Ins Amazon lonaasnsnelfimunmssovisuan Platform folod lazduimuAnAIAesoUTAINEUNBN Prime
2,000.0 I ‘ ‘ ‘ ‘ ‘ I I | *  Market expectation : Consensus Us:iJugnrinlsved AMZN 9:1iuln 16.03% Tu 1 Uaantin Gaisauousntlonnaiaulale
0.0 """ 0 I I I UINNIT NNISIAUIRVOY E-commerce lolawn:snglAAnTyunun laznsiaulnvod AWS AIUAUADINISIIUATU Al
-2,000.0 I I *  Valuation : J990u AMZN $ovasuu P/E (NTM) A 30.41 180 -1 S.D. IRgunAuAaasiuasin
0000 NORTH AMERIGA INTERNATIONAL AWS TOTAL * Risk: N1sB:a9M0avadssiv Cloud 91NN1sAoUALANEI1gvasanAn
HQ12022 WQ22022 WQ32022 WMQ42022 WQ12023 WQ22023 [ Q32023 Source : AMZN, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Amazon.com, Inc. (AMZN) DAOLSEC

Global MAUs (mn) in Oct 2023 AMZN Ad Revenues (bn)

400

$90
350 $80
$70 02"
250 $60 GP\GP‘
200 $50
$40
$30
100 $20
I:‘n $10 I
- B — — o $-
"""""""" o -Gloh;l l\:A[Us h o R o o 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
Citi szudmolaveanylduiusiginou (MAUs) vay AMZN GuASaddUAU 1 Goldman Sachs s:ud1s18lavnssnluuuIBIunuUdRsINILS
AWS Net Additions to PP&E (bn North America Retail Operating Margin (%
el
CAGR 24% s34 8% 6.4%
6% 54% 4 29, 4.9%
— 4.0% 3.5% 3.9% 3.8% 3.9% 3.9%
17 4% 3.0% > 2.8%
~fininl NN =
l | "y a=--"
-0.3% l -0.59%-0.3%
2019 2020 2021 2022 2023E 2024E 2025E ~2% * W _0.8%0-5%
| vovoown  awe Jorw [awe o | 7w | ™ i o
YoY Growth 33% 27% 33% 26% 7% 7% 7% °
(o)} (o)} (@)} (@)} o o o o — — — — o o (ol (o] m m (32}
— — i i ()] ()] (o)) o~ o~ o (o)) (o)) (o)) o o o o o N
SRATIRITIRITIRRLRR
JPM AAN1snidn AWS duavadnululaseaduwugau (GAI) 969 Data center Iasuasnunnu dnsINISINNISANTUIIUVISSA? Online Tuansg« wanuaduuon
InSoV1gIa=du*) 9gwevItod IWosavsSunisiauln 3 Insunamnsionu KavANARAULINaoANIY 2022

-
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Alphabet Inc. (GOOGL)

Revenue breakdown
D Premivm
Others ‘ Google Play ;B

al

Google Cloud

(Google

Google
Display Network

AdSense

.’ c. AdMob

3 YouTube

Key Metrics (% revenue breakdown by segments)

0,
100% ﬁ 7% 7% 9% 11%
2] 0%
13% 13% 12% 12% 11%
60%
40%
59% 58% 58% 58%
20%
0%
2019A 2020A 2021A 2022A 1H23
B Google Search and Other M YouTube Ads Google Network Websites

B Google Other Google Cloud

DAOL SEC

. Target Price . Revenue Net Income
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM Growth NTM

ALPHABET INC-CL A 28.85%

JUUBJIN1Sadnuved DAOL SEC

snelaluurundududangdoundn 80% nauuiaulndnasy ssiia Cloud duiAulalAlus:AUEY WIUIRAUNU dnsanlstinualiu
vengAasiollio Youtube nouniuinsuiktiogivy tlonnalunisiaulndnuan A2WMNIDAINUIVOY ChatGPT anad Haunis
UAnUSNISNINYIVOINU Generative Al 9614 Bard lia: Search Generative Experience

*  Fundamental : 1) snelanlvyrunauuimuin 3.3% YoY Tu 2Q23 navrnamou 2 Insuiann nasluuruiuinu search
engine By Google 1Jugiih dunmeulondiiadluunun 2) 8siv Cloud (CGP) duiRulnlflus:Auay 28% YoY 9nnistdaun
WUVUVouanATuIURIRYaTUAU Al (Google 19531 70% Vo Start up U Al lEUSNAS Cloud vad Google) fiula
MSANTUNUWIWUAAUNUIA:IBUTANTs dnsirnlstnuslliuvenefosioltiod 3) Youtube Tnowaunsniumsinaiuintio
AINNagWBAIRU Ulanmaiaulnladnun AueInfuuruAIia: Subscription 4) ASIUIVIAINNISINUTUAU ChatGPT anad Kad
Google ATAIUARIUSNSAINEITOIAU Generative Al 9614 Bard 11a: Search Generative Experience

*  Market expectation : Consensus Us:I0Ugrinlsvod Alphabet 2:1AUlR 28.85% Tu 1 Uinuntin Saisnuovsndlonnaiaulals
uINN31 N lETEURWUASRNGARAINATA I1a:8579 Cloud RIAUINEY

*  Valuation : J99UU GOOGL Bov1ei P/E (NTM) 20.42 I née -0.5 S.D. IRsuiuAnioasluasin

* Risk: nisgniigvdounudiunain Search engine 91N Microsoft

Source : GOOGL, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-~
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Alphabet Inc. (GOOGL)

Google Ads have demonstrated resilience in a slow- environment

DAOLSEC

drive by short video

70,000
60,000
50,000
40,000
30,000
20,000

10,000

69%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Google Advertisng Revenue = Growth (YoY)

Google Ads nauuidiuln Yoy 2 Tnsunasn Ineiulang Search lla: YouTube

Google Cloud is profitable for 3 quarter consecutivel

80%
70%
60%
50%
40%
30%
20%
10%
0%
-10%

1,200,000
1,000,000
800,000
600,000
400,000
200,000

m Time Spent (Hours) - Total

Future of YouTube Growth will prima

11% 12%
10%
8% ?

[ 8%

6%

6%

3% 4%

2%

— | - 0%

2020 2021 2022 2023E 2024E

mmmm Time Spent (Hours) - Shorts

Time Spent (Hours) - Long -Form Video Time Spent (Hours) - Growth

Goldman Sachs Us:1dugnnasiaulnvadnsiduiu YouTube 2:0199n Short Video 10unan

Google is experimenting with a new Al-powered conversational mode in Search

40% 35%
299% 30% 30%
30% 24% 25% 26%
20%
10% 3% 5% 3%
0%
-10% . 6% -3%
-12% 9%
-20% ?
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
B AWS Operation Margin Google Clould Operating Margin
Google Could Platform Gnnlsennasantusiuiduuonun 3 Insunannndo
DAOL and our member companies DAOL S E C DAOL I\l\\\l:( DAOL RE IT
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good bike for a 5 mile commute with hills v

Google

© Generative Alis experimental -

When choosing a commuter bike, you can consider aspects like:

- Design: Ebikes, road bikes, gravel bikes, and hybrid bikes are good for commuting

+ Motor and battery: Battery-powered ebikes offer motor assistance and can be

Hybrid Bike Ask the

good for hilly commutes Whatisa
+ Suspension: A suspension fork reduces the impact from cracks and bumps for a Hybrid stric Shing Gade Expaxta;tow,
g Bike? How to.. to Choose...
more comfortable ride
Here are some of the best bikes for five-mile commutes with hills: @ asy E-biking &= Evans Cycles @ The Coolist

Good for il climbing

A 'l Aventon Level.2
Commuter Ebike
47 % (19K

$1.799

This 8-speed hybrid electric bike features
front suspension and hydraulic disc brakes.
Reviewers note its powerful motor, great
range. and ability to handie different types
of terrain.

Google Tn1sidaaousMsTkLiqRIREaTouU Al ogsiaitiodriliaouivoasinunIsualEIdoUIuY

N1IsnatAvad Microsoft luman Search Engine ISUIUIUAY

7



Shopify (SHOP) DAOLSEC

Revenue breakdown

. Target Price . Revenue Net income
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM Growth NTM

| SHOPIFY INC - CLASS A | 77.9 | 73.72 | -5.37% | 23 27 3 | 19.14% 120.26% 76.40 |
. 5 Juuadn1sasnuvod DAOL SEC
29% Merchant solutions (5181590 3 d
dounuansvne) s19lAvead Shopify DnusltuimulnAan N1sSvigauAn Cross-border lla: N1sUSUTUSIA1 Subscription SoURaNsSINISNIs

- ) . IIUO[GUVU'IEJﬁOO']ﬂﬁUggn'\'):HUﬂa\an’[USSﬁO Logistic na=n1saAawundau
Subscription solutions (S19[6 1 1 1

71% 97NAN Subcripti x . - N '
uberpien *  Fundamental : 1) s19lfivosusuniu 3Q23 duAuiAUTATUSAUEIN 25.5% YoY (Hnlusouwans:nuaNnNsviessnolad

annde:=1Auln 30% YoY) Insluclived Merchant solutions Uu attach rate ogjlus=Auguh 3.05% 9INUSNNSAU Payment
lazNSVNeEUAN Cross-border 2) Msv1essie Logistic TAIN Flexport rifkusBnanuisnnauuniwnaiouniJugainuinug,
Ao NseeniuuIia:venewWuridunsidauveds:uuvnevesesulal ielianunsnnoulonganmlsuiniu Inedoiavéudnn

active 1a:00ANBUISUTSFNY Core lla: Shopify plus SdAVIAUTA 3) GMV duadiaulalfaNnga NS uAnma:lny Tngiawn:
SuAnwvglsU BudnsiAulaves GMV UINNINDTNIABUE 2 Inn 4) Subscription solutions Gnuslliue:IasuUs:Tostionn

3.05% NsUSUTUSIANS10 30% 5) Shopify lla: Amazon Us:NARMUSOUII $1UAMUU Shopify @0 “Buy with Prime” 161 Ing

v:g0uIWUToNaNSVIBTRAUSIUAT Ia:IWUAOWE:RONTRINANAN 6) sonvielugou Black Friday udtiauln 22% Yoy 90T
fouf 17% YoY 7) usdndudnisanwlniuna:usulasiasalEsnonaon 1 JALULA

2.70%
*  Market expectation : Consensus UszIi0Ugrinlsved SHOP 2:1Auln 120.26% u 1 Uikt Buisauavsndloniaimulnle
UANNIT AINNSIAUTAVEITIUOUSIUAN IazN1STUSIANAIUSNNS
*  Valuation : J990u SHOP Insan P/E (NTM) 76.40 I

az0re w200 caz0e0 o 20 coz0ee wxm *  Risk:N1slau Impairment 91NN1sV198sN9 Logistic 9onlU la: nnsg=aonoveuiAsygnane:=nlAgnAts:aansigane

Source : SHOP, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Shopify (SHOP) DAOLSEC

Shopify Cumulative Stores by Quarter GMV ($bn)

Millions

2.5 60% 350 303.6
- 300 262.8

2o 250 228.5
40% 197.3

1.5 200 175.4
30%

1.0 150 119.5
o 100 oy 61.1

0.5 I 10% 50 27 15.4 26.3 . I

0.0 0% 0 — L .

-\0@ ’L‘}\q 'P\Q ‘)o“?’ \9’9 ”5;9 %&Q b&g '\,&N '\,&\l %&N u&\l \9;0’ »&w %&w v&m \9{) '59?1 %6? Q,Q'\b q,'\CO Q/Q'<\ Q,Q\(b q,Q'\Q Q/QQ/Q q,QQ:\ q/Oq’(?/ er(/b(o Qq/b{(/ Qq(/o(o
= Active Sto r’les b‘\:' Quarter Y/Y % . Q‘\ (Zk Q\ Q‘\ d Qk (Zk d ((\\q/ <<4q/ Q{rll
Citi s:ygn9IudUSIUANE:aU active IWUTUIOU 2.21 dwusuilulnsuian 3 U 2023 1auln
21% YoY nusltunisiaulaves GMV duasaognivnduAna:inu lnsraw :$ruAnivglsd

Subscription packages and Shopify price increased

amazon prime
Apps, Themes, Domains, Shopify Plus Platform Fee Revenue® ~—
Revenue - Shopily Plus $486M Membership Benefits
+29% Yo
@ Revenue - Core q q ]
T Plan MRR before April 23 MRR after April 23 - " \\
$377M 4% - adbay
o = Basic Shopify $29 $39
14% 10% aay 128 2% o Amazon Prime now has over 200 million Prime members
24% 27% 7% 27% 2% 30% Shopify $79 $105 iales durm‘gdane It::ay Dllgg";.:zglraachsd uv-er f'\idbillionpif 20202
mazon sold more than X items per minute during Prime Day
Advanced Shopify $299 $399 Amazon Prime is now available in 23 different countries worldwide
About $25.21 billion US dollars is generated yearly from Prime and other
54 Shopify Plus Starting at $1,700 Starting at $2,000 subseription membership services

The average Prime subscriber spends about $1,400 dollars per year

9 out of 10 people get an Amazon Prime subscription because of its free

shipping

Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q3 2023
_—— - = . o, ] . . ~ : . . . L = — o —_ e -4 +| —_ o
uSENUs:n1AVUSIANUS:UTU 30% Tudouved Subscription package (s18lifugdou Core) Buy with Prime 9:398lAanAauisnidongis:NuAtauAnoens:1UITulu Amazon na=9:1asu
__": - 0, g . — — ' — i « — - - ' o ' '
na:vusAUs:uatu 15% fugdouve Shopify plus USNISYNAIWSNSIMISI soufiundE:-RINTUNSUVOAUAUATLNUINSDVI8S=UUVUEIVOY Amazon
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NetEase, Inc (NTES) DAOL SEC

Revenue breakdown _ Target Price _ Revenue Net income
Internet Media [ NetEase Yanxuan Stock Price Upside Buy Hold Sell Forward P/E
o NTM* Growth NTM Growth NTM
1] E-mail Services

| NETEASE INC-ADR | 93.16 | 133.79 | 43.61% | 34 2 1 | 10.50% 7.67% 13.17 |

MOBILE GAMES

@ Nuuaun1sainuvoy DAOL SEC

NMSLIOUAANENISAIUALONAMNSSUINUVaISTUNaIU Boalh NTES auisnnauuiseninulniilfiogsiaition IRwanausun

CLOUD MuUSIC

£\

YOUDAO
5%
6%

gosnyunisiaulnvausiels Tuvru=nansanilsinusltivveefonselfNIWUTU 1azn1sun Al iUEoslun1sadona:wuun

VALUE-ADDED SERVICES INu soutivgoslufunIsnann MlkNIsUSHAsAUNUTUS:ANSNIWUINYU NMsvenenatnlUgusnaus:InAnIR:ISUIRULA

®*  Fundamental : 1) s‘gmaﬁuna‘umaqﬂﬁmuinu'f;ialda\] ravenngmlUlugou d.a. 21 fd 1.A. 22 2) uSBniddounNIsMan

Inuluduuniu lneiRuln9n 8% Ul 2014 10u 24% Tul 2023 3) USBNdvAVEUUEaUUINUEDRTULBIUATRUSNISUUNUIA:
PC & CONSOLE GAMES

N 10usnelinanveusen soufivvenads:innvadinulinainrany IWervgAnauEidurinlnianinuIawI=Nau 4) :0INU
VNLE 2= ] .q_.(f@g i . . . . P
Condor Heroes lla: Where Winds Meet nv:=00n{ugou 1H24 1a: Naraka: Bladepoint Mobile lla: Project Mugen N

Key Metrics (Online game revenue* in RMB mn) nruanisiul 2024 uds:inA%u soufivinu Eggy party lla: Racing Master RAvenwoonlUdunannsmus:ing

20,000 *  5)msvenglunaniadsanAv:iiumsidu Partner AuanalogWauinuRinguINwasunudony Tmsavadrtinuulurgdu

glsU nazomusniktio AMnde:1suaswsielfiegwiiludAry 6) st Al linuus:gnsluns:uounisaginuna:aiiu
15,000

R&D ogiusialtion 7) ssiedun ogluRANAA U Online education (Youdao) IHIUAAD Zi Yue AU LLM drsusinu
10,000 — — [ n l nsAnu N1a: ssA9 Cloud music I§Soulioniu RYCE Entertainment iotniwadiiauauiniu
5,000 *  Market expectation : Consensus Us:I0Udrnlsvead NTES 2:15uli 7.67% Tu 1 Uinuktin Suistuesdndlonnaiaulals

UINN31 9 NNseeNINUTKUBITNS:IANOUSUR la:nsveneinulUdnainlan

1G22 2022 5Q22  4Q2 128 2023 8Q23  4Q28E e ygluation : J99UU NTES Boviei P/E (NTM) 13.17 Inn néef -1.25 S.D. IieunuAniodsiuosin

Other games Naraka/Justice PC FWJ M Eggyparty M Justice mobile ) 4 - —
° Risk : ﬂ'lSIUaEJUIIUa\lﬂQS:IUUUﬂ’]SﬂOUF]UQﬂa'lHﬂSSUIﬂUVO\]h'\\]ﬂ'\SOU

*3Q23E and 4Q23E are Goldman Sachs Estimated Source : NTES, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

y
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NetEase, Inc (NTES) DAOL SEC

game revenue market share Longevity and Scalability in Games and a Continuous Series of Blockbuster Titles
100% 1 1I Top-grossing Games with Longevity Consistent Roll-out of Blockbuster Titles
0
80% = & & &l ’ b ﬁﬁﬁﬁ A BN -
4 Al a8 o, 88 B¢ 1 B PC =iz & R j(:f- H kst TRy giﬁ.% ﬂém..
60% - ’ 17% 17% 189% 17% 19% ¥ oomey s oMY Tiomia New Ghost Justice Naraka: Bladepoint
17% —
f
14% 12% g0 gy 12% O‘Le;gi% i 21 years 20 years 15years 13 years —_ S
40% - 15%
13% 54% 54% 539, 56% 55% 00% 559 BiERy s - !‘J' @ o E‘\ﬁ .
% - o 399 43% 43% 47% ° 3 s b ¥ o w8 e e o A
20% 210 39% 0% 39% 43% X = '
% . ) ) .
= mob\rk\:M_ciomc mobylvevgame Invincible Onmycji Onmyoj  KnivesOut  Identity vV Life Affer Hn;:‘byr;;:m Eggy Party !r;;)::'l?m
0% Awakened
T T T T T T T T T T T T T T 1 2022
2009 2011 2013 2015 2017 2019 2021  2023E ranking! #3 #17 #11  #20
2014 2017 2018 2018 2021 2022
s of
Tencent NetEase m Others st 8years  Byears 8years 7 years
Morgan Stanley $:U91 NetEase Ud@ounuinwnismainluduiwuvusnaitioy INugantsulASUNIsauuadUagnaItiol INUTKLISINISIAUIA
NetEase overseas revenue & Focus on R&D NetEase's partnership with veterans
Montreal &Vancouver London &Paris Beijing Hangzhou & Shanghai
R 1. Montréal Studio 1. UK Office Hub for news & education Hub Ior' games, music and other
= N RE&D expenses (USS mn) As % of games revenue § ;::2:‘::::‘;2?: _‘ & Quaniic Drsam (1757) [ maccns
30% 3,000 25% 4. Bad Brain Game (2023)
5% 2,500 - 20% L3
20% 2,000 Spain . : Seoul
15% @  !-AnchorPointstudios (2023) ® PR NetEase Games
155 Leoo o K Korea Office
’ ’J & ® @
. 10%
0% 1,000 L4
. . Tokyo
0% - - ~ - - - . . " N " " » " u » ! - - - - - - - - - - 0% 2. Jar of Sparks Studio (2022) ; g;?;;hzi;)erlx;rfocwre {2021)
i i 6. PinCool (2023)
. - . . e X - o . - - 1. Jackalyptic Games (2022) S'mgapore
Morgan Stanley s:y31 s1elfvnnanswds:InA:1SunovUlul 2025 soufivAlEdnesniu R&D 2. FMinus ero (2023 S
IﬁU[ﬁ\_‘iUO'lﬂﬂ'lSVU’]UIUﬂa’]ﬂ[}'i'l\]lJS:Inﬂ na=aanaAINg 5Uﬁ€)ﬁU3@ﬁ[0[éWﬁUU']lﬂUﬁIﬂfJ[J'lﬂUa\l']UIf\U—Unaﬁ\] IIHZﬁJHQﬁIOTUGh\]US:InFT

v 7 -

V4
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Airbnb, Inc. (ABNB) DAOL SEC

Revenue By Geography ) Target Price ) Revenue Net income
Stock Price Upside Buy Hold Sell Forward P/E
NTM Growth NTM Growth NTM

AIRBNB INC-CLASS A 11.63%

W North America

yuuadnisadnuvod DAOL SEC
EMEA i 1

2 ddUs:TgsuionniAnsnisainealanfinauingania:unAla:unnevinuadunauidaus:inA  dnsamlsdiuslliuvensfoannnns
Latin America

U Operating leverage SoUTUNSLVIGUUSNAS Airbnb Experience lla:n1siwuusSnmisivl 9:30umaulondanAaiia: Host ThR

m Asia Pacific guvu

*  Fundamental : 1) 97UdUN1SPOUKOIWN (Night experience booked) NFULNIAUINISIAIVUIN 11% YoY Tulasuna 2 U
2023 10uiAuln 14% Yo Tulnsna 3 U 2023 9nniAnistisvingalanfinauinganio=unfna-tnnedineaduraaidnus:ine

2) INSUANISYOIRDIWNS:=8:819VaV Airbnb SuAviaulnia:iandougunasavnou COVID-19 3) Business model Innisu iU

Key Metrics (Gross Booking Value $ mn)

g1uneriosaunu Host 1tiodenidu Host vunaidndiuouun rilidnsirinlseglus:Augy U Free cash flow yield bNnan

=t e 5 Gy —_— v o - ' . ° —_ '
25,000 . %83 30% 4) USBNIArNISIiNgo Gameplanner.Al a1IJuuSBNVaVWHIUN Apple’s Siri BUISIWAVIN Airbnb 2:UninAlulagiogn
po Q 1M - . — ¥ =, S
285 Y2 Generative Al WUNE28TUNISWEUIUN Apps UnVUAIE 1H24 1dusauld
20,000 » NS A~ 3
o — y N e _ - - - . I - i
o = % N = - *  Market expectation : Consensus Us:z10u91n1Isvou ABNB 2:15uln 11.63% [u 12 1iiouvantin IsiIs1130919:0 Upside Tu
15,000 i Q=N ~ . - - e C o o ,
S § 5 % o S NUaNIA 9INNISNAUIVaIUNNBVING2AU Ia=N1sUVItiuusNIsIkl9oEd “Airbnb Room” ¢
0\\ d d LQ 5 S - — - — 3 ” —_ — ' —_ —_
10,000 o0 E o § ®  Valuation : J99Uu ABNB %ov1en P/E (NTM) 29.49 IN1 1Sd -0.50 S.D. ingunuAnioasiuonm
(V) -~
o L0 . . ) - - e oo ro_ ¥ . o
5 000 - * Risk : nslAusSNIshouwnvay Airbnb TunataUs:inFduadluinruigsouSu NilKatensSINadyriiu 1IsU N1sUrkol
I I paulabiteulUddauiinsredu soufivAnnainSasiunulonia:gaiulugoy Fall
) A 0O OO O O OO =« " A N AN N N OO NN
™ " AN AN AN AN AN AN AN AN AN AN NN AN NN
9 &’ g S{ 9 Q 3 g 9 Q 9 g S.’ 9 3 g 9 Q g Source : ABNB, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Airbnb, Inc. (ABNB) DAOL SEC

Room Night Growth vs. 2019 Airbnb % of long stays
25% o 23%
37% 49% 510 22%
37% 319 1 31% o 20%
26% o494 oo % ” 20% 18%
16% 16 6% P0004-122% 16%
14%
16% 15%
- _ 7o 1%
/P_goo -11% _12% r—10% 10%
g% 18%-19% 18%
-63% <\ <\ <\ <\ ] ] ] w 5%
AN [aV] [aV] [aV] [aV] [aV] [aV] [e0]
€ €] g €] €] o (€] 8Y
2019 2020 2021 2022 2023E - AN @ ~ - N @ g
ABNB BKNG m— EXPE ABNB BKNG e EXPE 0%
2019 2020 2021 2022 2023 (Q1) 2023 (Q2) 2023 (Q3)
gonvodrouwnIsuaavululnsund 1na: 2 U 2023 vou Airbnb aulnlnaisu INSUANISPDIAIWNS=8:819VON Airbnb uAdiaulnnazidndougundnsasnau COVID-19
The Barbie Malibu DreamHouse TTM Free Cash Flow ($M)
§6,000M @ TTMFree Cash Flow
% of TTM revenue
44%
§4,500M
$3,000M
£1,500M %
%198
50M
Q3 2019 Q3 2022 Q3 2023
Airbnb TinAs list AWNRU1aule ag1unssouiioniu Warner Bros. l1a: Mattel Business model InniAu G91U1969sadNU Host 1to991n10U Host vUAIAngauouuIn
TunsUdouign DreamHouse 9INNWeUFISoy Barbies nlrdnsannlsoglus:Augy i Free cash flow yield UNNJ1 30%
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Starbucks Corporation (SBUX) DAOL SEC

Revenue breakdown

21%
North America
International

= Channel Development

74%

. Target Price . Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM

| STARBUCKS CORP | 96.01 | 111.85 | 16.49% | 17 25 1 | 9.97% 14.10% 23.19 |

Nuuaunisainuvoy DAOL SEC

Glonaiaulneannisvengavanalan Ingrawn:Tuls:inAsunnisusinanimweiogausuus=sNsguan nsidinsusnasiaulnning
IAU SOURIIWUNISANAUNUR:Eo8nUUdNSINILS

*  Fundamental : 1) uSBnAIT"9:08UN MW 55,000 avanelud 2030 91nJe9UuR 38,000 @ Inge:itiunisiAulnvey
avauen North America 1I0unan (3 Tu 4 9:un9INUBNANSTS) MUITKUYY “Become truly global” Ingiawn:luds:INASURA
:VEI89N 6,500 avaludagUu 1Tu 9,000 avanielul 2025 2) natnsunwiudutlonanulnlpaisulugog 2-3 U
Tkt 9nUsuntunisiuniwsiaUs=sanshdvagius=aum isdinsusinisiaulnAlaairu Tnsnisus:i0usn Morgan

Key Metrics (Store Count Stanley s:ushdndousunwiidunwsulsuvunalroge:RulnGngEunIwiny (top 12 players 9:AsaddoUIlINISAAA

40,000 38,038.00

35,000
30,000
25,000
20,000
15,000
10,000

5,000

DAOL and our member companies DAOL S E C DAOL I\ I

41.6% INBUNU 17.7% Tudeguu) 3) luansg« USENA:ItUTURNTS Up-Sales FufUs:iNNonns na:ususnumguJiuulniue
15U drive thru only, delivery only 10USiU 4) nsanisrirnlslusunARGIUDItILETU INIWUNIsanfiunund’ $3bn Nefu 3 U
Budoulrnye:1umsandunuRinavuuens udAdunan

*  Market expectation : Consensus UszI0U3nrinlsved Starbucks 9:15Ul 14.10% Tu 1 Uiingktin Buistuessnilontaimulnle
uNN31 ANNIsAUTRIUUS:INASURRNSARAINAIA

*  Valuation : J99UU Starbuck $ovigf P/E (NTM) 23.19 111 1o -0.75 S.D. IRsuAuAMoasluabin

*  Risk: nsUs=Nogvagwlnuuluansg« na: nmsivgvuvevgiaulkugluiu

Source : SBUX, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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DAOL SEC

Direct digital relationships with hundreds of millions customers

Starbucks Corporation (SBUX)

Casual drinking segment

2015-2019 CAGR: 9% Bars/Pubs 2023-2025 CAGR: 9%
‘;‘
A

106,836
L

. POTENTIAL
CUSTOMERS

WE CAN ENGAGE

WITH DIGITALLY

117,900
92,100 100,000 106,300 96,592 87,746 87,527

B . l m
202,900

Freshly Brewed Tea Shop

2015-2019 CAGR: 28% e 180,500
2023-2025 CAGR: 20%
2015-2019 CAGR: 25% Freshly Brewed Coffee Shop W"M'
2 33,000 39,600 50,000 51,400 71,682 e ! . A
2015-2019 CAGR: 17% Total Coffee Markat TR “Tiis 70,914 Y oo 90-DAY ACTIVE
44,201 51,480 59,497 71,046 74,072 50 GLOBAL STARBUCKS
2 m ow o om o omom NN
2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E . ° o = . . _:
. . _ . Starbuck iJ Rewards member 91U9UUN NdAMINY Brand royalty NIVIINSY a: Ulon1ane:n
Morgan Stanley s:ud1ssnesunuwaniuds:inAduv:=inulnlanirungn o
IUslugusginanuaniuounan

stores increasing customer touchpoints

brewed tea & coffee top 12 players as a % of total indust

AT-HOME COFFEE GLOBAL READY TO DRINK

#1 N us Innovaling and
Accelerating with
Strong Partners
Celebrating 5 years with Nestlé

57.8%
mERZ A ENXE rr—

Tea Coffee Tea Coffee Tea Coffee Tea Coffee

2022E 20231 2024 2025E USA
(2018)
Morgan Stanley s=udndndousunmwnidunwsulsuvuiainnga:iauinanaasuninwians Fudnduq Sunidandousneléitios nFdonadny Brand awareness TRInanAnIGa

(top 12 players 9:=AsoddouUNUINISNAA 41.6% INYUNU 17.7% [uda90u)
y .
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Micron Technology, Inc. (MU) DAOLSEC

Revenue breakdown ) Target Price Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM

MICRON TECHNOLOGY INC

Nuuaunisainuvoy DAOL SEC

snel@isuWued Tuvru=naudlAvAausunsesdinairsvnulnsuianau 91Ns1A1 DRAM na: NAND RISuWue? Inslusuinna:
IiunduanA Data Center LMNVUrMIKAIW Cyclical anay

22%

*  Fundamental : 1) s10lgivey MU 1IBUWURD QoQ Tu 4Q23 @Euan Aug 23) Ingiawn: Mobile (MBU) RIAUTRTI 48% QoQ

fande=gunnfo 20% YoY Tuvru=As-AuauAAIRANISUNSIASinaIRsIAUTnsUNaRoU la: Guidance 9INGUSKHNSIINNSAY

= Compute and Networking (CNBU) = Mobile (MBU) VInNuNIUryge:anadsioitiol laznunlu 2H ved FY24 Baldiissnuu9InsiATved DRAM lia: NAND RisuWudosuisizou
Embedded (EBU) Storage (SBU) n.A. 10udryry1UiE3mann Memory tinugnmanluiido 2) Micron 9:18UWan HBM3E (Memory d11SU GPU Vvau Data
Center) Balidryry1niu Nvidia 10URIBEUSouNE Tny Citi s=udUs:IfuduNaN9:=aluauulidouniinsnain HBM vou

Key Metric (Sales by Product

27,000 Micron IWUVU9N 10% 10U 25% 3) Product Mix TusunAn:idngouanngu Data Center lia: GPU unvu duilonna
6000 nulngy na:dnau Cyclical anad 4) USBN guidance 31 CAPEX Untine:imuiuimeundntios Inesiununimuiuv:inuavesnu
:ZZZ nsUsulsunuliwsoudnsuinalulagin dousunusnuindoudnse:indiAeuinu
£3.000 *  Market expectation : Consensus Us:I0udns1eliivas MU 9:15uln 57.44% Tu 1 Uiuntin Buishuasdnblomaiaulmle
$2,000 UINNST 9INS1AN Memory AWUSDISON3IAIA la:aninAluladlnuogny HBM3e
$1,000 I I I I I I II I *  Valuation : J990u MU Bovign P/E (NTM) 50.88 I 1a= P/BV A 2 Inin uisiuesnilonnalsuiulfionen Cycle vounann
$0 Memory Arave:waniduvavu rilk ROE GusltiuWusd naze:anunsn Rerate VUIUINSAR P/BV 2.5 — 3 Irin
I A A e | e R R ¥ B .
SRR R MR Y T S SR S S S S *  Risk: na1n Memory WufdEn31AA Ia=msinavuanainiselnnjognd Samsung nlas SK Hynix

®DRAM ® NAND Source : MU, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Micron Technology, Inc. (MU) DAOLSEC

Inventory Level 3 Memory Gross Margin

70,000 160 80%
140
120

00
40,000

l ' ' I
[ | l 40%
I
80 20%
30,000 I
0 0%
20,000 0
-20%
10,000 0
-40%

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
2Q154Q152Q164Q162Q174Q172Q184Q182Q194Q192Q204Q202Q214Q212Q224Q222Q23

60,000 60%

50,000

N OB D =
X

B Micron Technology, Inc. SK Hynix Samsung Electronics Co., Ltd.
= Inventory ($) Intentory day

N L B . ansmsrilsiuduvausnlungdussie Memory ISUIRUANYUWUADTU 3Q23
S=AUAUATAYAAIVOIUSEINBULINUNUSSAY Memory 1SUB:a0May T s
91N Utilization rate NAvU

going parabolic Revenue mix shift to higher growth and less seasonal end market

Approximate percentage of Micron's revenue FY21 = FY25

Automotive + Industrial Data Center PC + Mobile
+ Networking + Graphics + Other

15% = 20% 30% > 42% 55% > 38%

High market share in fast growing, Al/ML, data economy driving Lower mix of consumer,
stable margin end markets secular growth seasonal market exposure

Product Mix TuounaAne:idndougnfingu Data Center la: GPU UInvu

SIAVIEINA8VDY NAND n19andaluiids tu 1nou n.A. 1a:wWunovuu19gusonISO o B - _
Budlomaimulngy nazuno1u Cyclical anav
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Qualcomm Incorporated (QCOM) DAOL SEC

Revenue breakdown

. Target Price . Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM

QUALCOMM INC |144.63| 142.13 | -1.73% | 24 16 1 | 5.19% 156.79% 19.22 |

Snapdragon

Qualcomm

5G

= QCT (Qualcomm CDMA Technologies)

m QTL (Qualcomm Technology Licensing)

Key Metric (QCT Revenue By End Product

100%  mes @ @% 4% 3% A% A% 5% G% 6% B%
90%
17%
80%
70%
60%
50%
40%  79%  77%
30%
20%
10% .
0%

18% 39 21% 8% 19% 21% 20% 319, 18% 219

729% 75% 9% 11% 75% 75% 73% 1% 73%

1021 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Handsets loT Automotive

DAOL and our member companies DAOL SEC DAOL MANAGEMER'T

Nuuaunisainuvoy DAOL SEC

s18l6197n Smart Phone GuoltiuWusioannisoanwannourilku na:dlonnaimulnnssnalnl u PC, AR/VR l1a:
Automobiles InglgnowlaiUSsuanNnNisidugiunsanu Platform Soc uuiiafio

Fundamental : 1) $181691n8sM19 Smart Phone vy Qualcomm 1ISUIKUMSsIAUTn QoQ Ineusinanmsnidn ulnsuna
nUin s18l6i91n Chinese OEMs 2:1UTNTEY 35% QoQ (s1eléisou:iAuln 8% QoQ) Eaiduwauainnisnisidndowansicuri
lrijoging Snapdragon 8 Gen 3 BildiSuwaneusuRFvNguanlotioduLin 2) UAMD Snapdragon X Elite Iounnain PC
Ine9:IUUTUR Next Generation PC IWerinoidugitinusinu On-device generative Al BuliUs:anSnwauiia:Us:HIawaNIU
NIAINITY 70% wSouiUnfd Snapdragon AR1 Buidu Platform dmsunisu AR AutIdindnyryniu META 1I8uUSo0Id0

3) s19lAvINssNv Automotive Vo Qualcomm iAulnognInAIRU A8 Snapdragon Digital Chassis %uidu Platform dnsu
InsusnouslueunAn B3 Qualcomm DAdWIBEIBIYTUNTSITY Platform Soc uuletisatiidd InsusanAide:=snelsion
Automotive UINNI1 $4 bn sioU NaTut 2026 4) Apple AIndryry1919:9418 Snapdragon 5G Modem-RF sioaufivl 2026

Market expectation : Consensus Us:z10udnmisvod QCOM 2:1auln 15.79% Tu 1 UVanln Buisauavaidlondimulnla
JINN3 MNYOAVIZEUAT Smart Phone NANIATA la:nN1siaulnvosssiolkiue

Valuation : J990u QCOM Bov1gi P/E (NTM) 19.22 Irin nelndiAsgnuAiaasiuedin

Risk : pa1m Smartphone WumnodnaAa nazgiausielrnjodns Apple la: Huawei Wiuungduveuauioduiniu

Source : QCOM, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

y
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Qualcomm Incorporated (QCOM) DAOL SEC

60% 52% 51% 8,000 180

50% 259, 7,000 160
(]

40% 29% 6,000 140

30% 21%

20% 5,000 120
10% I 5% 5% 6% 4% 4,000 100
0% | [ | - || 80

- 3,000 60
10% » 1

4% 2,000
-20% 18% 17% -14% *
i TLo% B 1,000 20
20% "23% -25% 27% I I
-40% - 0

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
B Handsets Revenue Growth (YoY) W Handsets Revenue Growth (QoQ) B Inventory (§) === |nventory days
$191691NssN? Smart Phone vod Qualcomm 1SUIAUNISIAUlN QoQ S=AUAUATIAYIAAIVOY Qualcomm ISUB=aofdad

Qualcomm’s new S-Curve Snapdragon 5G Modem-RF is still market leader

Qualcomm

Q
H

Precise positioning
Lane-level accuracy
anywhere, angtime

Bluetooth

For Ngh-quality
voice and audio

LG/5G

ForcarOEM /7
services

® / I 5 '\“ [€ . .
& [ _ =¥ > \ -, AIMET Model Zoo includes popular quantized Al models
cvax | i | - N\ ” Accuracy is maintained for INT8 models ~ less than 1% loss*

tor
infrastructure °
communication

VR/AR, Digital car 1a= Al PC (Al at the Edge) 9:10u S-Curve [Hljvad Qualcomm Tusunan Apple Tan1dryry1919:84l8 Snapdragon 5G Modem-RF sioaufiyU 2026

4
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Skechers U.S.A, Inc. (SKX) DAOLSEC

Revenue breakdown ) Target Price ) Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM

China, 13%

| Skechers U.S.A, Inc. | 62.34 | 64.47 | 3.42% | 12 3 0 | 9.41% 19.82% 15.62 |

Asia Pacific ex
China (APAC ex

Nuuaunisainuvoy DAOL SEC

China), 13% . - . . - s = o o~ . .
Amert lUsuR Skechers Ao WIRAIRUIUNAUSDINNIWOFVATW ISUIKUANYYINUNISWURAIVOIBDAVI8EIU Domestic wholesale l1a:
mericas 0 o .
(AMER) , 50% dnsINISUNUSIGUVEIUAINNISIWUEREOUNISVITIUU DTC
®  Fundamental : 1) lUSUs Skechers TnowlnaisuISavnWLUEUTe 310U Top of mine lundusavifingvniw a:0990uid
nseeniuUATsUANUaTs nankate neulendiusinaluisiasse 2) nsvenenanalUdingusedifinfiwawnuea a:
E Middl P - e J SR R e — - = — = e 3
B Africn unainauaa IRELINIRUAIU Performance llazivunfwindgedesunaouldineiiu soufisnissvAatuguinuisousoniuy
(EMEA) , 24% gouiwulonianisiAUlATEINUSEN 3) sonviedou Domestic wholesale urAGoUN 2 Insunaimn 9nUdryriniss:ulgagion
Key Metrics (Total stores aufnvoudsn 1IsUIRUANYYIuNMsWuAslulnsuNaaaR 1a: Guidance BalUItiuNNSOVEUATRISIADOTU 4) NMSUvItiuveny
6000 4,992 . . e o 7 X o i . _
agor 4300 4537 | a5a9 4705 a1 Ingiawn:lusinaUs:INA 1a:n1sv1gIluU Direct to consumer BUiddNSINMISVUAUN 63% gIN3INISVI8IIVU Wholesale N
5000 3547 : o o) — o -[ ol % . '[v_l_' g
2, 985 | 40% 2:=83grUuMNSINNIS 1a=308ds Customer experience [KAYIVU
4000 I *  Market expectation : Consensus Us:idugnrinlsvey SKX 9:15uln 19.82% fu 1 UTunti Buisnuevsilomaimiulmle
3000 I UINN3T INNSWUADVEd Domestic wholesale I1a:3nsAISAINUTUIIN DTC
2000 : Valuation : J99Uu SKX $ov1oi P/E (NTM) 15.62 Irin néoh -0.5 S.D. IRgunuAiadsluosin
1000 | Risk : NsWufoved Domestic wholesale REN3IAA la:n1svensauATUgInanALlLUs:=auno WS
. HE B B E BN
2018 2019 2020 2021 2022 I Q23 2Q23 3Q23
W Domestic stores International stores M Distributor, licensee and franchise stores

Source : SKX, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Skechers U.S.A, Inc. (SKX) DAOLSEC

Strong brand positioning New product - New opportunities

SKECHERS

SKECHERS HANDS FREE SLIP-INS = SKECHER GO WALK SKECHERS GOODYEAR S<
SN0opDoGh

InniduiSaudnnssunisaoulanuuauie aruntwga TushAmnivaivln Hary Kane aces upwith Skechers i i nw SKX_f R e
FLOAT™. (Photo: Business Wire)
Domestic wholesale recove More DTC — More profit
. . M Wholesale W Direct to consumer
Domestic wholesale YoY sales growth/decline %Segment to total sales 60 00
GP margin N
e A L2 48.9%
L 47.9% - 47.7% L 47.8% L s95% = I
29% 38% [ I 35%
|
71% 62% [ I 65%
oa%: !
1Q22 2Q22 3Q22 3Q23 I
2018 2019 2020 2021 2022 1Q23 2Q23 3Q23

_ . LUIUNISVIgIIUU Direct to consumer 4l Avg gross profit margin i 63%
goav1gdin1eiuusInAISUIKUATYYITUNISWUAD REURU ANSVABIILLU Wholesale 7 40%
; V.
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GOOGL — ALPHABET INC (GOOGLE) Class A

dnsulsnioiuinidu

N ADIUAN0AINUIVEY ChatGPT anad havnsiunMousnisnineoodiu Generative Al 96 Bard lla: Search Generative Experience

S

W TradingView

DAOL DAOLSEC DAOL i

and our member companies

DAOL REIT

DAOLLEND

DAOLSEC

snelaluuynunBaidudndoundn 80% nauuiaulndnasy sshia Cloud duiulnlalus:Aaugy WunAunu dnsamlsinusltivvengmosiolliov Youtube Tnonuiiiinsuiktiodiny tlonalunisiaulndn

o Google Ads have demonstrated resilience in a slow-growing environment

70,000
60,000

50,000
40,000
30,000
20,000
10,000

69%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Google Advertisng Revenue Growth (YoY)

80%
70%
60%
50%
40%
30%
20%
10%
0%
-10%

1,200,000
1,000,000
800,000
600,000
400,000
200,000

]

65.69
58.96

4180

I Time Spent (Hours) - Total

DAOL i

Future of YouTube Growth will primary drive by short video

11%

8%
-

Ie%

3%

2020 2021 2022 2023E 2024E

s Time Spent (Hours) - Shorts

Time Spent (Hours) - Long -Form Video Time Spent (Hours) - Growth

7

12%
10%
8%
6%
4%
2%
0%



Skechers U.S.A, Inc. (SKX)

garsuldnelunnau DAOL SEC

lUSUR Skechers UAWIRAIRUTUNAUSDIINTIWOGVNIW ISUIKUdNYYICUNISWURDVaUgamVI8doU Domestic wholesale 183:9mnS1AMISTIUSIULVEIUAINNSIVUEAFIUNISYIEIIUU DTC 1a:N1S

venenanluduindusadiriniwiwnuea llazunainnauaa InsgeniRusinu Performance llazAvinfiwandgeiduaia:AadusutinuivedosiwulonnansiaulntAniusen

5 H64.85 (8368 C84.82 +0.75 (+1.17%)

w Domestic wholesale YoY sales growth/decline

70.23

i N\ o
JW " 3
J - ) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
“#Ll'h‘“lr A "-% ,J |
by S LN
h‘ Lo ? ,Iﬁ' L‘M’_ v"'l % % ° | New product - New opportunities
y NW’ i I f A "‘5 W |
| (M|
|u' ¥, ma Ll Th ® @ @ @

v'l".'kv kv“llh "l Illn u]'h' "I‘Iﬂ

T TradingView

Harry Kane laces up with Skechers in his new SKX_01 g "
football boots. (Photo: Business Wire) Julius Randle in Skechers Basketball: SKX
FLOAT™. (Photo: Business Wire)
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Amazon.com, Inc. (AMZN) dnsuldnioluinitu DAOL S E C

dnsnnlsINdoussie E-commerce THUSIUUIWLVU 99NNMSIWUEAE0UNISVIELINU Third-Party soufivlomanisadwsieldivuainmislououn Tuvruznssiio AWS gugnnadulus:e:4u9innis

AaUAUATEIBVouanAn IRBasinduugamania:gutlonamulnlfsnuin

R US eCommerce Penetration

170.30
30%
259
wh = .
\‘ 20%
i d
| whwl | A 15%
¢ |J|‘ m ]
Mg ‘ 109
\‘M I [ usn)
..‘|| o N
I e |
g o
Y LA “| L
m i1 _
lh H||‘U| | ‘ 0% R
o . , 2222 RRRARSsaNNNYRBE
i “I‘| i/ s 5553555835883306883533
‘“ { f l‘\l ) US eComm Penetration* 2019 Level

| ."“ s ‘J,“"""'.‘\"‘H % Global MAUSs (mn) in July 2023

b by
‘I'h.| "\-"\hml“ I{!‘I‘ . il

“||II||.< el | IInI .l M .

R
W w I
150
@n
[107:] o0
4
“.n
50
- I N - - - e
T Tradinghiew Amazon  Shein Temu eBay  Walmart  Etsy WISH  Shopify Poshmark Target — Wayfair  Costco  Chewy  PTON
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XIAOMI CORPORATION (1810.HK) gwmsuisnmeiuniiy DAQOL SEC

Xiaomi Un:ifunisWusioagusiaitiovvavsieldiia:sondnditotiolUautivl 2024 Suiuindeulnenisiauaiondudia:nisiaulnvasnatnuanus:INAIURITIINSINSIRU 1a:n1sverusiovesdnsanilsagnaniuinsaiud) 2023

uen9Nd ISNGuIRUNSIUARISNBUS EV SUllsNVad Xiaomi souUfiuusBndgu:=numsiiuniiannss Gaoiwauisnlunisysuinssowsiios a1$anos ia:aunsniwu-loT-guwru: Ndoenu ia:ovelussusiugunuitiossn
msuUs:ndnarovunn soufiumsiinluididousoulurodlgouniu EV une:iwulenaus:aunoiuduSelunain EV

| 4 i f ‘II Top 5 Companies, Worldwide Smartphone Shipments, Market Share, and Year-Over-Year Growth, Q4 2023 (Preliminary
T
'} “ ‘ Ln ] results, shipments in millions of units)
Ll , ) " )
'l f "‘L ] ™ & . = ) 4Q23 Market . 4Q22 Market
1’ ‘ 1 JI 'u Ulh Jhl J’ X . ) i Company 4Q23 Shipments Share 4Q22 Shipments Share 4Q23/4Q22 Growth
il T ¥ 2R
|| [ ‘ \ i T “a '
| '~ J‘l H'I} *‘H \ '1l‘ ‘ Yl {l’ﬁ ‘\ -”*IH,H' IM’J‘"' = ' m 1. Apple 80.5 24.7% 72.1 24.0% 11.6%
il 1l \h i \ 1‘ M U $ ;
| { J iy | J“W W iy N r.i‘q.‘" w0 b A 2.Samsung 530 16.3% 595 19.8% -10.9%
| i | Y ”
- Y W | S\
i .t P o
“l f‘ RH‘ Y At _ ' 3. Xiaomi 40.7 12.5% 33.2 11.0% 22.7%
T o S
I
l' ' lj”‘ = 4. Transsion 28.2 8.6% 16.7 5.6% 68.6%
J 5. vivo 241 7.4% 229 7.6% 5.1%
: . -
J B © © © € @ ® ® @ ¢ Others 995 30.5% 9.1 32.0% 3.5%
=0.53 0.000
TOTAL 326.1 100.0% 300.6 100.0% 8.5%
Source: IDC Worldwide Quarterly Mobile Phone Tracker, January 15, 2024

e
38.05

T TradingView
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Airbnb, Inc. (ABNB) garsuldnelunnau DAOL SEC

o:IﬁUs:IazsUmnmﬂmsrie\]|r‘isJoIanr‘ina“u|\7qejan'10:LJnﬁua:Jnrie\1|r‘i805una“\1|UﬂLJs:|nﬁ dmsnlsidiudllivvenun9nNnIsid Operating leverage SOURINISUIIIUUSNTS Airbnb Experience lia:

MsImUUSNsTkU 9:¥0umaulandanAniia: Host [GRBIVU

|
|,.||‘ ) y = Indexed Total Number of Monthly App Sessions

()
| P '|| I ‘ ‘ ‘\‘\ ‘\‘ o ,
| _ “|.|' ‘ l“.“ L ||| .|‘ ) b 190
[ n AN AN 2 |k, P . 120
f ‘ | \ ‘ | “‘. | | : o
‘\ |M ||| , | h‘ i u‘\| \‘ I\l ‘ ‘ i % \|'|.|‘“'||' . 160
H |M| ‘| || ‘ ) o BN s 150 —
Iy ‘I [y ‘i ' H| A QA e
\ ! : 3
H f' ||I ‘\ Y. O SR 120 —
“ JH \h M\ H v 110
|‘ | 100
) |" H G} ) ® a0
ED
\W H DD DD DD DD DD DD DD DD DD
i 3 ~1 ¥ 5_\. ; &
“‘Hm|““|HHH“““HHH"F" |H“|||Ihu‘, Hh‘"lwﬂ', Lu|||HH‘|""IHW""l‘NI'""H”““I, m HI""'M ""””"'“""'IIIHHHII' ”H " HH“I ‘HI""' ‘Hlml”m||||||HH|||' | ||MH\‘. » 5‘3 {ca %@* ?-\c @@ T} 3 L l:ﬁ-’ {hg {3{ ':(5:. i} vﬂ_ ¢.\1 ¢ h\}
““ ORI COM Expedia Airbink Pricaline
.81
EX
019

4168

T Tradingtew
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Portfolio Model Performance - Since Inception
Characteristics VaR Scenarios Tracking Error/Volatility Attribution
Statistical Summary
Time v
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Portfolio Model Performance — YTD

Intraday Holdings Characteristics VaR Scenarios Tracking Error/Volatility Attribution

Main View [ue &G Statistical Summary

FIF WEEKLY URENSED FIF B RARSAIGICS Sectors (MRl v Time Ol 12/29/23 E01/19/24 =
Version MAC Unit Percentage Freq v
O Total Return % VEINE
B FIF WEEKLY 2.3566 Track Annotate Zoom
M 5PD FIF BM -1.0001
r2.00
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=0.00
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=3.00
=2.00
=1.00
=0.00
=-1.00

i 2 3 4 5 8 9 10 1 12 15 16 17 18 19
Jan 2024

Suggested Functions EQS Screen for companies to generate ideas FIRS Read bulleted summaries of breaking news
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Portfolio Model Performance — Action record

DAOL SEC

DAOL

Bloomberg Buy Price Buy Date Sell Date Current Price Return Status
MSFT US Equity MICROSOFT CORP $ 244.51 30/1/2023 9/8/2023 $ 334.27 36.71% Close
ASML US Equity | ASMLHOLDING NV-NYREGSHS | $ 650.31 30/1/2023 9/15/2023 $ 596.66 -8.25% Close
3690 HK Equity MEITUAN-CLASS B HKD 172.00 30/1/2023 2/8/2023 $ 153.10 -10.76% Close

V US Equity VISA INC-CLASS A SHARES $ 229.44 6/2/2023 $ 270.90 18.07% Open

PYPL US Equity PAYPAL HOLDINGS INC $ 80.65 13/2/2023 3/20/2023 $ 73.21 -9.23% Close
BABA US Equity | ALIBABA GROUP HOLDING-SP ADR | $ 105.45 6/2/2023 3/7/2023 $ 88.73 -20.28% Close
ABNB US Equity AIRBNB INC-CLASS A $ 123.95 24/2/2023 6/12/2023 $ 124.59 0.52% Close
AMD US Equity ADVANCED MICRO DEVICES $ 80.40 3/3/2023 6/5/2023 Sy 117.93 46.68% Close
YUMC US Equity YUM CHINA HOLDINGS INC $ 60.43 20/3/2023 7/3/2023 57.47 -5.46% Close
2020 HK Equity ANTA SPORTS PRODUCTS LTD | HKD 113.10 27/3/2023 5/22/202f \\ $ 87.90 -22.28% Close

DIS US Equity WALT DISNEY CO/THE $ 102.21 2/5/2023 03NS 1S 91.00 -10.97% Close
AMZN US Equity AMAZON.COM INC $ 116.77 22/5/20 $ 155.34 33.03% Open
NFLX US Equity NETFLIX INC $ 40036 | 3 8/18/2023 $ 404.53 1.04% Close
3690 HK Equity MEITUAN-CLASS B HKD 291 \12 ] 10/6/2023 $ 108.30 -14.79% Close

PDD US Equity PDD HOLDINGS INC $ \ 6. v "12/6/2023 11/2/2023 $ 101.31 33.14% Close
SHOP US Equity SHOPIFY INC - CLASS A $ \ 65.00 19/6/2023 $ 80.01 23.09% Open

1211 HK Equity BYD CO LTD-H HKD = 250.00 7/3/2023 11/27/2023 $ 222.20 -11.12% Close

GOOGL US Equity ALPHABET INC-CLA $ 129.26 8/14/2023 $ 146.38 13.24% Open

NTES US Equity NETEASE INC-ADR HKD 101.72 9/5/2023 $ 91.70 -9.85% Open

TTD US Equity TRADE DESK INC $ 84.79 9/11/2023 11/13/2023 $ 63.46 -25.16% Close
ABNB US Equity AIRBNB INC-CLASS A $ 141.17 9/18/2023 $ 139.93 -0.88% Open
SBUX US Equity STARBUCKS CORP $ 104.30 11/20/2023 $ 93.86 -10.01% Open

MU US Equity MICRON TECHNOLOGY INC $ 77.06 11/27/2023 $ 87.51 13.56% Open
QCOM US Equity QUALCOMM INC $ 134.51 12/11/2023 $ 151.96 12.97% Open
SKX US Equity SKECHERS USA INC-CLA $ 61.60 12/18/2023 $ 64.82 5.23% Open
Portfolio Model 2.31%
Benchmark* -1.01%
%
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Portfolio Model Performance (Weekly Technical) - Since Inception

Tracking Error/Volatility Attribution

Scenarios

Intraday Holdings Characteristics VaR
Main View MImERETGN  Statistical Summary

FIF-TECHNICAL UBRENSED FIF B ESYANGICS Sectors RARMMUSD [

Version MAC Unit  Percentage
O Total Return % Value

M FIF-TECHNICAL 18.7646
M SPD FIF BM 11.8784 F35

Time Ol 03/27/23 =R801/19/24 ]

Freq :

Track Annctate Zoom

F30
;25
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;15
;10
s

]

-5
30

H Performance Difference
F25
20
15
=10

5

=0

Mar 31 Apr14  Apr28 " May15 = May31  Junl15  Jun30 = Jul14 " Jul31 " Aug15  Aug3l  Sepl5 = Sep29 | Octlé6 = Oct3l " MNov15 = Nov30  Decls Deci29 " Jan 15
2023 2024

Suggested Functions EQS Screen for companies to generate ideas FIRS Read bulleted summaries of breaking news
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Portfolio Model Performance (Weekly Technical) — YTD

Intraday  Holdings  Characteristics = VaR  Scenarios  Tracking Error/Volatility Attribution
LTl Statistical Summary

FIF-TECHNICAL RARSPD FIF BM  ERGYANGICS Sectors [EARUMUSD |5 LLRMTD R 12/29/23 Rl 01/19/24 =

Version MAC Unit Percentage Freq v

O Total Return % Value

" A i

B FIF-TECHNICAL -2.4144 IS0 EERTERoae) R Zoo 5o

M SPD FIF BM -1:0001 ’
F-1.00
F-2.00
F-3.00
F-4.00
F-5.00
P-6.00

M Performance Difference ;000
r-0.50
-1.00
F-1.50
F-2.00
P-2.50
F-3.00
P-3.50
b -4.00

’ i 2 3 3 3 ) 9 10 1 2 15 16 17 18 19

Jan 2024
Suggested Functions EQS Screen for companies to generate ideas FIRS Read bulleted summaries of breaking news
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Portfolio Model Performance (Weekly Technical) — Action record

Bloomberg

DAOL SEC

Buy Price Sell Price Return

ticker

TSLA US Equity TESLA INC $ 248.42 02/01/2024 $ 237.49 05/01/2024 -4.40%
NFLX US Equity NETFLIX INC $ 468.50 02/01/2024 $ 474.06 05/01/2024 1.19%
GOOGL US Equity ALPHABET INC-CLASS A $ 138.17 02/01/2024 $ ~ \\b3 05/01/2024 -1.77%
RBLX US Equity Roblox Corporation S 45.72 02/01/2024 S f\( \ .74 05/01/2024 -8.71%
AMZN US Equity AMAZON.COM INC $ 149.93 02/01/2024m (DS \JV = 18524 05/01/2024 -3.13%
TSLA US Equity TESLA INC $ 236.14 0/0y/ 2002y \JA& 218.89 12/01/2024 -7.30%
NFLX US Equity NETFLIX INC $ 473, 4 $ 492.16 12/01/2024 3.86%
GOOGL US Equity ALPHABET INC-CLASS A $ ¥.? 9/01/2024 $ 142.65 12/01/2024 4.67%
1211 HK Equity BYD CO LTD-H s\ 360 09/01/2024 $ 211.00 12/01/2024 0.67%
ABNB US Equity AIRBNB INC-CLASS A s \\ °* 137.31 09/01/2024 $ 137.14 12/01/2024 -0.12%
Portfolio Model -2.41%

Benchmark* -0.70%
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‘DAOL, your lifetime financial partner’

@ 02351 1800 contactcenter@daol.co.th www.daol.co.th @ daol.th
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http://www.daol.co.th/
http://facebook.com/daol.th
https://www.youtube.com/channel/UC-Vzgo0XXH378TDryZ-uumw
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