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What Happened Last Week ? DAOL SEC

Weekly Top Gainers

Index Performace (WoW) Indutry Performace (WoW)
Names Price 1W %chg
MSCI WORLD B 0.3% Utilities I 3.1 9% SEA LTD-ADR 57.72 13.07%
Banks 3.05%
S&P 500 INDEX 026% N | 6 DEXCOM INGC 135.25 11.10%
TAIWAN SEMICONDUCTOR-SP
SemiConductor I 227%
0
NAsDAQCOMPOSITE  -1.17% I @9 ————=====mmemmeeeee e eem———em——————- ADR 146.37 9.31%
Software -2.10% I e 39O
e SEA: shgviuwaus:naun1ss1glnangnIm 1nnlsaInanmn
HANG SENG CHINAENTINDX  -1.26% [
? Tech Hardware -3.83% I
FTSE ST REIT SGD I 067% Automobiles -11.30% I
2% 1% 0% 1% -14% -12% -10% -8% -6% -4% -2% 0% 2% 4%
Market Summary
Weekly Top Loser
Names Price 1W %chg
TESLAINC 175.34 -13.47%
*  nsUunaInKUansSTy S&P500 USumoanad 0.26% nuausd Nasdaq Composite lla: Dow Jones Industrial PDD HOLDINGS ING 110.34 -13.02%
LUMINAR TECHNOLOGIES INC 2,07 -11.16%

Average USunoanad 1.16% liaz 0.93% mAUaiau
*  @21av Nonfarm Payrolls (Feb) 9onuni 275k siiiniy 89ndnAnatnn1alsn 200k

* asumalnnudoadny Hang Seng China Enterprises Index USundav 1.26%

Source : Bloomberg as of 8 March 2024, Seeking Alpha
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What Happened Last Week ? DAOLSEC

European Commission honaru:nssunisglsu oonA1dausu
Apple N31 €1.8 bn ndaUs:uru 7 KiJuduuININUS:IRUNIS
GVIR App store dMSULTRUSNISWaIwadluuan3uoy |

European
Commission
mt—

gy e . “ , S Apple’s anti-steering provisions for
IUDJYINADNONKNATISSSUIUUY 30% Nl SpOtify IUH’]U’]Sﬂﬂ’]ﬂUQUIIV\]ﬂU mUS|C Stream|ng SEFVICES

* 9ninaibol 2019 Spotify IfEuweusoudnlulsisunisunUmsssulunisingiu

Apple Music 16 mign:=auisnindrynilasosnissneiuuan App Store [Rlsin
190NUUYRINISIVIUIAIUALINTU IBUAIUIRNIRDUTIINISINYITUUDNIIOW K5O
RIUEIBINENIY

?Higher prices

* AnunssuNisglsudA&IUSuU Appleildudnuouiiu IRF1ARIUINTI €1.8 bn ; Anti-steering Limited choice 4
o e e o o . . A o o provisions restrict
ITov N TUTAGWsIUNGEIu Hud8N1sTreulugosnudu nSaiigoanangn o music streaming
T = o . App'e imposes Music streamind app developers’
NIMABYNIYUDN BIIUINWULANNAUIYYNVIANTWNISATVOY EU anti-steering S ability to inform

and link users to
cheaper offers
outside the app

"Ay provisions

iPhone/iPad
users

*  AvandufaludnnsidnArydnsunuonilusuinndinsunisiwusod
N1IN1SYRUNIBUDNIIWANWOSU Aatnsilvad Apple NU Epic

Games NWaAMANEUABIUTALNVIAIAADIWUEEINWNNSTITITU
niguaniwanwosu

Source: Blognone, European Commission
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What Happened Last Week ?

gonvigaursniwuluauluyou 6 dun1rkinsnvoad 2024 nanoal
7% YoY

DAOL SEC

China Weekly Smartphone Unit Sales Share & Growth in First 6 Weeks of Year, 2024 vs 2023

-7% YoY ¥

L 2024 vs 2023
' I Yo¥ Unit Sales Growth

7%

Others

13%

3% ¥

-29% w

% ¥

24% ¥

2% A

64% A

M oppo
* [pgds:nunanuian o
o = , w ' - %
*  Apple MyoAVIEHRAdad 24% YoY diwalidounuinisnainanadinao -
16% 971 19% [uUnou point HONOR
*  Oppo MYDAVILHARAIAY 29% YoY IINEOUNUINISAATASIAJINIAL 17% . S
*  Vivo Mganvignnfnoal 15% YoY duwalhdounuisnisnainanavingo 18% = vivo
18% 91N 19% fuUnau
) L 2023 2024
*  Huawei Myanviginuln 64% YoY Insuraingonvagninulnvoy
. _ : e 4023 4022
g . 0
Huawei’s Mate 60 series duwalikdounuinisnanainulanidu 17% 290 Cevenue n9s7s| 117154
9% lutnau iPhone share 69702 65775
58% 56%
china 20819 23905
* iPhone NgaAVIZHANDIIINNISINITUNSUIISINU Huawei 1a:N1SINIVUAIU 17% 20%
_ § _ . . ) ) - . . daflavadr 24% 15822.44 18167.80
smnuauisiwus:=aunalgoaegy OPPO vivo lla: Xiaomi SOUDV iPhone 15 Su 13% 16%
angalulagdwinsandrAtyunan iPhone 14 3uniAdvauwalAgusinaidonn srelemnatlil 4996.56 5737.20
2-T§suinnsio Inaune:duwariosnalsived Apple Us:uru 2 fid 3% AnNnAnsuTIEla Phone 212.57, 3221.10
: el alilils=ana 2.4% 2.7%
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Sea Limited (SE) DAOL S E C

*  SEsngviuwaus:neuns 4Q23 (Fuan DEC 23) Inarinsneldin $3.6 bn
AUln 5% YoY gundiNnanAAldn $3.5 bn furilsans (Non-GAAP

Revenue ($Mn) Non GAAP Net Income ($Mn)

4,000 600

3,500
3,000

Net Income) $1891U99NUNIANUA $138 mn 9 nUnourinlsh $581 mn

2,500

|531 o

VIANUWINNIINRaIRAIAIIN $104 mn

Guidance & Outlook

2,000 e ©

3

1,500

1,000

500

[ ]
§ 5353533 883838888§8 g 3833 3gsgggggy _ . r _ .
SN LN S N : - d“’ N *  §sfiv Ecommerce K80 Shopee 9WIwuN:avnuiwululassaswwugiu [a
W Actual @ Estimated W Actual @ Estimate ° _ - _ . - _ _ .
2annd na=szuunisyis:ziiuludBan:-SuoonidavlAna:zaz-nuaiusSnIIwe
soISUNISIRUDESINISIVaISUAN IneTul 2024 GMV AMRI9:IRUIRN
Acutal Estimate Status YoY Growth QoQ Growth = . 2 = =
Us:uaru 10 — 20 % na:= EBITDA 2:10uuaniugovnsunauveout 2024
Sales 3,616.63 3,495.42 Beat 4.78% 9.26%
Gross Profit 1,524.79 1,510.23 Beat -10.16% 5.79%
Operating Profit (56.52) (175.71) Beat - - *  sshv Digital Entertainment AMMn31INU Free Fire [uU 2024 goniauna:giu
GAAP Net Income - Basic (109.74) (131.11) Beat - - v ' —_ '
. , wWiau une:1imulauannon 10%
Non GAAP Net Income - Basic (138.12) (103.96) Miss - - v

Source : SE, Seeking alpha

-
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Sea Limited (SE) DAOL S E C

DE Bookings' Quarterly Active Users Quarterly Paying User Ratio Key Metric & Business Segment
US§ Millions Millians %

*  waudeseldnu Business Segment

543.6 5445 5441  ga- 9.0% o v a : 1
o 4855 4916 o 79% v/ E-commerce 1510181 $2.3 bn 1dnTa 23% YoY me/laludiuves Marketplace ogii $2.3 bn Tag
4 4563 . - ' '
31 4479 75%  75% A o - ) - o
- Core Marketplace mw'lﬁ’agm $1.6 bn1@avuTn 41% YoY uaz VAS (Value-added Services) mm'lﬁ)ﬂgﬂ
$658 mn 1A 5% YoY Tag GMV 111 28.6% YoY 1az 15.3% QoQ
V Digital Entertainment (Gaming) 11518 1811 $511 mn 11ad 46% YoY Taeieieaiiiaidu (Booking) ot
$456 mn 11AF2 16% YoY (uaisumiumsiud Taoiduln1.9% QoQ) Taviiswaudiau (Quarterly active
user) 8¢ 529 a1uau 1AV 1A 9% YoY wsuARa 3% QoQ uazlisasidIuvessuIudiauisesy
(Quarterly paying user ratio) Aauflu 7.50% vosswaudiauiaua Houi 9.00% lusuReriuvedl
432022 102023 202023 302023 402023 432022 132023 252023 302023 402023 402022 102023 202023 302023 402023
nou
Stock Price Performance (5 YearS) V' Digital Financial Services y1316'ld# $472 mn 31 1a 24% YoY Wﬂgﬁgﬂﬂﬁ Total loan receivable

4 a . . . . =t { 1o 1 o s g
vp3r45310 Digital Financial services ag# $3.1 bn Tuvaizil NPL 0gd1n15za1 1.6% UpIneingnyiil
450

' o A 1A 2 2 [ {22 ]
400 ° 518"]]']85'3115]']ﬂﬂ']iﬂ']lUU\i']u@gﬁ $1.6 bn lWll%u 17% YoY Iﬂﬂﬁ?uﬁlWNﬂJuuWﬂ"lﬂinﬁ]"lﬂé]}”Iu Sales and

350 marketing fitfinAiu 104% YoY gl $967 mn

300 . . .
* UiEnnanuaInmsauiuauegn $56 mn 9niliudails $343 mn uaz Adjusted EBITDA Tngisau ogi

250 \
$127 mn 91071899 $496 mn @avAsING1 74% YoY

200
12M Target Price* : $569.12
150

. a1 E-commerce Adjusted EBITDA 11augi $225 mn 1niliudiifls $196 mn Tasunainniads

- Asia Markets 110711 nT1u02iR $193 mn aniiiuaanils $320 mn (uiATuan tnsunanauiannyw

Current Price : $53.90 $306 mn) &1 Other Markets 12177uaAARAMAE $32 mn Tudanz1any $124 mn

Mar-19  Jul-19  Nov-19 Mar-20 Jul-20  Nov-20 Mar-21  Jul-21  Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 Jul-23  Nov-23

—Price ——Bloomberg Target Price

Source :SE, Seeking alpha, Bloomberg as of 5 March 2024/ * BEST = Bloomberg Consensus Estimate

2N\
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JD.com (JD) DAOL S E C

Revenue (RMB Mn) Non GAAP Net Income (RMB Mn) Earning Results

350,000 12,000

300,000

* JD snevuwaUs:neuns 4Q23 (Fuan Dec 23) isneldn RMB
306.1 bn IAUIN 3.6% YoY gundnAnannn1AlSh RMB 299.9 bn
furilsans (Non-GAAP Net Income) S1891U90NUNA RMB 8.4
bn 1AUIN 9.9% YoY gundNnainAIAISN RMB 7.2 bn

Guidance & Outlook

10,000

250,000
8,000

200,000
6,000

150,000

275,907
295,446
287,931
306,077

4,000

267,600

o
[=]
(+5)
m
1]
o~

239,655
243,535
242,956
247,698

100,000

224,328
203,176
218,708

2,000
50,000

,386

5583888888883 cgggdgdggdggday
m Actual @ Estimated = Actual @ Esimated *  Conference call usrsiFuantut 2024 9=1lURNSIWL
Us:=aun1snivougnAia:9:N1svegdouludnunIsnan soufiv
Agutal it Status O QoQ Growth lémInNUI91 JD Retail 2:1UlnANdNduAUanIngsouvead
Sales 306,077.00 299,901.94 Beat 3.60% 23.57% - — o Vv g X d
, Ju sounvNIsWuAdvaINauAIdanAvUISay
Gross Profit 43,502.00 43,312.86 Beat 4.73% 12.26% '

Operating Profit 2,025.00 6,119.75 Miss -58.06% -31.87%
GAAP Net Income - Basic 3,389.00 4,629.55 Miss 11.77% -57.30%
Non GAAP Net Income - Basic 8,415.00 7,239.45 Beat 9.87% -20.89%

Source : JD, Seeking alpha

~
DAOL and our member companies DAOL S E C DAO I\l\\!\< \\\ ’\\ I DAOL R E IT DAOL L E N D DAOL l\ ml ‘w ‘\ ’m‘%{ 1 8/



JD.com (JD) DAOL S EC
| othen® | Key Metric & Business Segment

[ Dhmems JDL 5w £ & pinm . v
bt IR i ®  AINNUIATY Business segment 1A
s e v/ JD Retail ris1olfin RMB 267.2 bn 17Ul 3% YoY InsdaudnindodiETwiana:audn
N melutinu 1Auln 6.1% YoY Tudouvesdusinolunsisio
(Rwe il — — L v JD Logistics Suiaulaléia Inorinsnalfin RMB 47.2 bn 15uli 10% YoY

v New businesses (Dada Nexus, JD property lia:3uc)) ﬁﬂSﬂUIﬁogjﬁl RMB 6.8 bn HaAo

7.9 69
9% YoY
Operating ! 09 13
Income/(Loss) — —

(e sitiors) 14 08 *  rls9nnisAduduegh RMB 2.0 bn HAMAY 58% YoY IneliansirinlsonnisAniduinu
R mmcs s = anadunagn 0.7% 91N 1.6% [utlieu 197N non-cash impairments Vodssiv Dada
Stock Price Performance (5 Years) RMB 4.0 bn 11a: JD property RMB 1.0 bn (ngrnluAns1gn1s91n non-cash
120 impairments N1[s91NN1SANIUUIIUR=9EN RMB 7.8 bn 1Auln 7.5% YoY Ineiddnsinils

o0 NNSAITUINULEN 2.5% NsufdINUnou)
' w
80 A *  USBnUs:mrAuuBaruRUNdI $3.0 bn d1Suan 3 Uinuntin ([JunAu 2027) souiads=nA
" P 9190uwandn $1.2 bn nSaUs:=utu $0.38 roAU 1A= 0.76 Mo ADS
40

# Current Price : $23.99

Mar-19  Jul-19  Nov-19 Mar-20 Jul-20 Nov-20 Mar-21  Jul-21  Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 Jul-23  Nov-23

= Price Bloomberg Target Price Source : JD, Seeking Alpha ,Bloomberg as of 7 March 2024/ * BEST = Bloomberg Consensus Estimate

-
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What to watch this week ? DAOLSEC

Catalyst watch

13 Mar: Starbucks Corporation (SBUX) will hold its annual shareholder meeting

DAOL Smart Invest : 1Q24 Earnings Annoucement Calendar

Next Earning ) Estimate EPS Last Growth Estimate Revenue Growth
Ticker Name
Date EPS Year (Yoy) revenue (Bn); Last Year (YoY)
14/03/2024 |ADBE US ADOBE INC 3.11 2.53| 22.90% 5.02 4.53 10.88%
14/03/2024 |DG US DOLLAR GENERAL CORP 1.22 2.34| -48.01% 9.64 9.46 1.83%

Data watch

1st Week 2nd Week 3rd Week 4th Week

China Online Games

L .
China EV -

North America Internet eCommerce Monthly

North America Internet Internet Traffic Trends Analysis

TSMC Monthly Revenue -

Source : Bloomberg as of 8 March 2024, Seeking Alpha
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DAOL SEC

DAOL Weekly Top Picks (11 — 15 March 2024)

Consensus Expectation & Valuation
Ticker Price Target Price NTM Upside Net Income Growth Recommended Recommended Date Return Since
Buy Hold Sell Revenue Growth NTM N Forward P/E price Recommended Date
VISA INC-CLASS A SHARES V US Equity 280.04 303.34 8.32% 39 7 0 10.40% 10.57% 28.01 229.44 30/1/2023 22.05%
AMAZON.COM INC AMZN US Equity 175.35 207.73 18.46% 66 2 0 11.69% 45.67% 41.10 116.77 30/1/2023 50.17%
SHOPIFY INC - CLASS A SHOP US Equity 76.16 83.19 9.22% 23 24 4 21.24% 37.13% 75.63 65.00 02/06/2023 17.17%
ALPHABET INC-CL A GOOGL US Equity | 135.41 165.79 22.43% 54 9 0 12.16% 14.47% 19.99 129.26 22/5/2023 4.76%
AIRBNB INC ABNB US Equity 164.91 143.70 -12.86% 12 23 7 11.78% . 34.98 141.19 06/12/2023 16.80%
QUALCOMM INC QCOM US Equity 170.57 163.23 -4.30% 25 13 2 6.86% 10.34% 17.42 134.51 11/12/2023 26.81%
XIAOMI CORP-CLASS B 1810 HK Equity 13.22 18.50 39.95% 32 2 N/A 3.67% 20.14 13.28 29/01/2024 -0.45%
Roblox Corporation RBLX US Equity 39.94 50.57 26.62% 23 3 15.44% 15.95% -137.12 42.42 20/02/2024 -5.85%
TRIP.COM GROUP LTD-ADR | TCOM US Equity 43.41 54.86 26.37% 34 0 18.09% 29.21% 17.51 46.41 26/02/2024 -6.46%
Moderate Risk DN CL U HighestRisk |
Action

Trip

com

* JSuanru NTES 9on

Top Picks Comment

shopif
- VISA ualco l d .

0% Alphabet airb ROQBLOX

Je9Uuadnuiu 9 Ao Aoa: 10% dndouriuati 90% Us:nougios 5 Sunisaunu 1)
Semiconductor & Smart phone : QCOM Xiaomi 2) Ecommerce : AMZN SHOP
3) Al : AMZN GOOGL 4) Gaming : RBLX 5) Travel : ABNB TCOM uoNI NI
AUANUNIWEJOEI V

amazon

Source: Bloomberg as of 8 March 2024, Seeking Alpha / Target Price is based on Bloomberg Consensus

DAOL DAOLSEC DAOLIUi%% DAOLREIT DAOLLEND DAOL:: e

and our member companies



DAOLSEC

Top Picks

DAOL and our

member companies

DAOLSEC DAOL i

DAOLREIT DAOLLEND DAOL s

’M,.%.,



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 | 15401 | 16162 | 433% | 24 16 1 | 671% 10.10% 15.86 |

JuuaJdNiIsainuvad DAOL SEC
$1816197n Smart Phone GiualtiuWusioainnisoanwannourilku na:dlonvaimulnnssnalnl u PC, AR/VR l1a:

Automobiles InglgnowlaiUSsuannisidugiunsanu Platform Soc uuiiafio

Snapdragon |

13%

coN'
2O
Q-

*  Fundamental : 1) $78[#9N8sf9 Smart Phone Voy Qualcomm 1ISUIKUNSIAUT QoQ [neusEnAANIsNidn Tulnsuna

rUin s18l6i91Nn Chinese OEMs :1UTRTY 35% QoQ (s1eliisou:iAuln 8% QoQ) Eaiduwaurainnisnsidnfowansiour

m QCT (Qualcomm CDMA Technologies)
m QTL (Qualcomm Technology Licensing)

lijogig Snapdragon 8 Gen 3 BildiSuwaneusuRRINGWaARTefaBULN 2) IUAMD Snapdragon X Elite Iounnain PC

= Other Tne9:ItUTUR Next Generation PC iWorinoidugitinfuinu On-device generative Al BaiUs:ansnwauiia:us:ngawannu
Key Metric (QCT Revenue By End Product nanAINua 70% wiouiUnfa Snapdragon AR1 Buidu Platform dmnsunisu AR Autlrindnynyaiu META 1I8uUSooId0

132: 147/; 4‘? R B 13;: 4%’ 4% 5% 6% 6% 6% 8% 3) snglfenssne Autlomotive vou Qualcomlm inulnoglnnIAU ;108 Snapdragon Digital Chassis iflﬂu Platform drSu
20% ° 18% 390 21% °F 19% 2% 20% 719, 18% 1% 09 InsusnouriuauIAn 9 Qualcomm AXUIBEoBIYIUNISAA Platform Soc uuijafivaginad lnsusenaudne:isolaen
70:/° Automotive UINNI1 $4 bn sioU NgTut 2026 4) Apple IMdryry1919:83l8 Snapdragon 5G Modem-RF sioauiivl 2026
Eg; *  Market expectation : Consensus UszI0U3MIsved QCOM 2:1muls 10.10% Tu 1 Uiinuktih uistuessilonaiaulnle
40%  79% 77% 490, 75% 79% T1% 75% 75% 73% 1% 73% 729 UINNST INBOAVILAUAT Smart Phone ARN31AA lazmsiaulnvedssnolkig

iﬁf ®  Valuation : J990u QCOM Fovnui P/E (NTM) 15.86 I néalndiAsunuAioasluosin

10% N

Risk : pa1m Smartphone WumnodnaAa nazgiausielrnnjodny Apple la: Huawei Weuunguveuauioduiniu
0%
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

Handsets ®loT ™ Automotive Source : QCOM, Seeking alpha, Bloomberg as of 23 February 2024, *Bloomberg Consensus Estimate, NTM = Next twelve months

y
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Qualcomm Incorporated (QCOM) DAOL SEC

60% 52% 51% 8,000 180

50% J50, 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% *
) -18% -17% 1,000 20
20% "23% -25% 27% I I
-40% - 0

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1020 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=AUAUATIAIAAIVOY Qualcomm ISUB=aondad

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 [Hlivad Qualcomm Tusunan Apple Tan1dryry1919:84l8 Snapdragon 5G Modem-RF sioaufiyU 2026

4
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Xiaomi Corporation (1810.HK) DAOLSEC

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

XIAOMI CORP-CLASS B

11%

JUUJIN1Saunuved DAOL SEC

Xiaomi [fiSuded8uanNINMsWugovavnaInauIsniwu 1a:omsnilsNAVUIINNISIWUAAZOUNISYIESU Premium finu

T

m Smartphones loT and Lifestyle Internet services M Others

Jrusugiduudanulnlanmnaition souiunisiignainsnaus EV nadidaaasnauslwwasunsn

|

*  Fundamental : 1) nannauasniwunolane:nauuiduln 4% Yoy Tul 2024 99nRKAGD 4% Ul 2023 Sudouniinisnann
aunsniwunalanvey Xiaomi Tu 4Q23 agi 40.7 &uindad Anidugouniinisnanan 13% 2) usBnduuiiuldnagnsinll
avnuna:soulienuWusins (USBNVUNAIANKE0 Start up) IWeBoulkanUsSneanwAnATUriTHUYIFogweeItios TusiunuAEn
N3 IMSWAILAYKUAIDY 3) Susugidinugunsnd loT ved Xiaomi IAUlnsieItios Jeguudnisidouriagunsnisuquu MIUI

Global Smartphone Shipments

HilgEuifiou 700 &use Buidulenalunisviewosusnas Internet Service lusunAn 4) SnsirlsuRUVEIUSENNY

50 14% 16% nauaunsiwuna: loT Wugds (90 16.6% Tul 22 10u 22.7% Tul 23) 9aNNSLAItIUAUAN Premium wNVu 5) Msiingnann
13%  13% 13%  14%

40 109 EV rauiUafasneus EV sunsn Xiaomi SU7 Tlonailu S-Curve Trli 6) N1siUnfd One smart ecosystem S:UUS05Y:N
0 H « ] v
0 10% IBOUMBIIVUYSTUINISAOUNAYNS Human x Car x Home 11a:5:UuUURANNS Xiaomi HyperOS Tril @§19nouinainsvifin
8% Ecosystem
20 6% _ . _ e e 2 - I
2 *  Market expectation : Consensus Us:1iJud1818lAvod Xiaomi 2:1:Ul0 11.94% [u 1 U¥untn Buisauovdondlonmainulala
1 ° . A I
0 2% UINN91 INWUAoVaInann Smartphone NANIIATA
0 0% o

Valuation : J99UU Xiaomi 8ov1i P/E (NTM) 21.07 I née -0.5 S.D. IRgunuAniadsiuosin
4021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 S S Lo )
*  Risk : NMSINYTUIIEY Market share 9MNAINIIUTU 13:A0WIFSISNUNTSTFANERS

I Shipments (in Millions) === Market Share o ) )
Source : Xiaomi, Seeking alpha, Canalys Bloomberg as of 23 February 2024, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Xiaomi Corporation (1810.HK) DAOLSEC

2024 Hardware spending trends Xiaomi’s AloT (Al + loT) Platform

5%
15 82.9 84.0
£98.9 3.7
10% 23 13.0 s B
654.5 ns : .
72.4
5% c18.0 10.8
. 589.4
0%

558.3
JTablet lile Phones Servers External Storage Networking

Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q3 2022 Q4 2022 Q12023 G2 2023 Q3 2023 QI 2022 Q4 2022 Q1 2023 G2 2023 Q3 2023
-20%
m 2022 2023 m2024
Citi Uszidugmualiunisigdnslunduiiefiov:-nauuinulndnasalul 2024 Fruounsidaugunsnivey Xiaomi Iaulnsoltio
More user - More opportunities Xiaomi's first EV
f : +10% YoY
- Xiaomi MIUI MAU 3% QoQ
700 595 606 623 (unit) X|aom| SU7
800 500 528 547 5% 582 8,000 CREILE EENERE
500 425 454 486 7,000
396 6,000
400 331 344 % 471 5000
300 330 359 379 - 4,000
307
00 219 234 289 285 3,000
100 . Xiaomi Hyper
112081 1088109011181 15[ 24]1 2 7J 130[1 36| 1400014 1914 1468014900152 1,000
0 (=] o o (=] — — — bt o o™ o o™ « [ ™
o (Y] o~ (] (o] o [a] 2] o o ] (] o™ (o] [}
g ¢ g g ¢ ¢ ¢ o o g g o g o g
— ('] (%] = - (o] o« < — o~ ©) = — o (<]
mChina =Overseas  MIUI MAU (mn) Unn2sNaus IWW1 Xiaomi SU7 11a: One smart ecosystem S:UU990S8:NIBOUADNUIVUYSTUINNS

91udugilBuus=uuduanisvou Xiaomi 9819 MIUI J990UiUN31 623 d1us1e fioBnagns Human x Car x Home I1a:5=UUUAUANS Xiaomi HyperOS Trii
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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%

1%  Oniine Stores AMAZON.COM INC 11.59% 41.82%
prime video W Third-Party Seller Services
£
G Juuddn1savnuvod DAOL SEC
7% Amazon Web Service (AWS) ] J

dnsnlsvndoussne E-commerce GNUdliuIiwuvu 9nMsIWUdAdoUNISVI8LWIU Third-Party soufislomanisasnusiela
Subscription Services . o - - > e - R - . : -
16% IwuInnaslouun luvruznssne AWS dugnnanulus:e=duainnisnouAuAiddngvavanmi inidadnlndulurnnignnazgai

aws W Other Tomaimulnlnonuin

W Physical Stores °

Fundamental : 1) E-commerce IAulpsioitio KavgIugNEod COVID-19 nunld vonvialugou Black Friday (SOUNYAU 11 3U)
Advertising services ranganneanvivaigniusou 29 U ndn 500 &1UBU 2) SnsannlsTiuoliuvensfoINnISINUEREoUNISVISLIU Third-Party

amazoncom

soutlonianmsasusigldivuonnisluuun InsdnsarilsonnisAduniuvedssioAlantuansye wanunituuon 3 Ins

Key Metrics (Operating Income in $ mn) UnNd naNFRaUUnasnnul 2022 3) sshie AWS dugnnaaulus:u:duainnisnouAuAniEsnevesgnan Islus:u:g10idadn
15,000.0 msiJauuunlE Public cloud gaiduzudidu Jeguuddlduunuu On premise agiiiy 90% na= AWS fioidugilinlugnannnssu i
msvmumsa\lnuTuIns\la§1\1v‘\7ug1uazh\1 Data center In§ovnaifinidsaia:auq agsioltion sausunsiaulnlusunan 4)
10,000.0 Amazon Us:N1ANIIUSOUIID Shopify lla: Meta Ing§1uAuU Shopify Facebook lla: Instagram d1U1sn “Buy with Prime” Ta
Ins Amazon lomaasnsnelfimunmssovisuan Platform fiolod lazdamuAnuAInesoulAINEUBN Prime

Market expectation : Consensus Us:1iDugnrinlsvod AMZN 2:15uln 41.82% Tu 1 Uinantin Suistuousiilonnai@ulals

- ‘ ‘ ‘ | ‘ ‘
0.0 [ n I 1 I | I | I I I I I UINN31 2 NNTsIAUInVaY E-commerce loiaw:snalaAiluurun na:nasinulnvod AWS fiuAdIuADINISIIuUAIU Al
*  Valuation : J990u AMZN $oviguu P/E (NTM) A 42.13 Ko -0.5 S.D. IfsunuAioasiuosin

-5,000.0 _ _ . .
NORTH AMERICA INTERNATIONAL AWS TOTAL d Risk : NI1SB=aoMNIAIVOISSNY Cloud Oqﬂﬂ'lSﬂOUF]Uﬂq’[BOWEJVO\]&JﬂFﬂ
B Q12022 B Q22022 W Q32022 W Q4 2022
B Q12023 H Q22023 Q32023 Q4 2023 Source : AMZN, Seeking alpha, Bloomberg as of 23 February 2024, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Amazon.com, Inc. (AMZN) DAOLSEC

Global MAUs Monthly Worldwide (mn) Among Tracked eCommerce Apps AMZN Retail Third — Party Seller & Ad Services Revenues (bn)
600 $50,000 26% $20,000 12.00%
500 $45,000 I $18,000 I
$40,000 a 2% $16,000 10.00%
400 $35,000 ' . et b o0, 524000 8.00%
300 $30,000 . . $12,000
$25,000 I ' 23% $10,000 6.00%
200 $20,000 I I I $8,000
100 $15,000 2% $6,000 4.00%
$10,000 21% $4,000 2.00%
0 $5,000 $2,000
4 > o) - fe fe. > st = 46 > O T NN AN NOOOO W W W W " "4 = NN N NOOO MWW W W
§ 2 & & & 2 & £ 5 3 2 § 8 2 & R R R I IS
0‘0‘0‘0‘0‘0‘0’0‘0‘0‘0’88885 0‘0‘0‘0‘0‘0‘0‘0‘0’0‘0‘38888
W Amazon M Etsy Temu Shopify
= Retail Third-Party Seller Services % as of Revenue = Advertising Services % as of Revenue
AolavgoALidIusIoIRoU (MAUS) Vou AMZN §iAsaIdunu 1 Goldman Sachs AMANSNI3181816vod §SN9 Retail Third Party la:lourun:iaulanazgdouny
azISUWUADFIIIAIRDUWNAINIBU 2022 wuvu
Public Cloud Revenue & Cloud Backlog North America Retail Operating Margin (%)
Sm 8 ()
" 8% 6.4%
360,000 i 250,000 100% 6% 54%47%
- 5% 50% 4.0% 3.5% 3.9%3.8%3.9% 3.9%
$50.000 % $200,000 a0% 4% 3.0%>°"° 2.8%
540,000 = ?E% 1.3% 9
530,000 ;2: e :;:: 2% I I . ’ 12/’
moo B o% R a=-H
R % 550,D 20% - 00 . 0,
IIIII||||””| < ||IIII||" "l % T 000
51 % 50 0% -2.3%
g° &P E;lr" :&‘ }u"f & --ijb\':&\ ,'.5’\ \J}LIP.}I:U..;-, & '\(}:-Ej: J}.f ..:« & F:o 0(\ 0"9 & :f:\,_p'} ,OF’K \Df.rsrpﬂof;- ..p"} \ﬂf'rg‘:::,,o';: 4% .
— Amazon Wed Services \Zure (G52 0 e Cloud oY Grof . Amazon Web Serdces Zoogle Clouws Yo Growth 2 a a 2 g 2 8 g m : (‘:: m m m m g m m
Al on Wed Senv A (GSe) Google Cloud  =—l=YoY Growth Al Web & 2 Google Clowd Growt d d d d d d d d O d d O d d O d d d
. - i (@] m < — o (2] <t — (g} ™| < — (@] ™ < — (g}
8sf19 Cloud duAaiaulnlaRagsaltiosonnisnauunidateluniu Cloud anASuvoussne dmnsinmlsannisAtuIIUvVadssia Online Tuansgy wanuduuon
soufuiasalhan Al 9:10unssVuIndaudnanylul 2024 2 [nsuNaRARanU KAVRINARAULNADANTY 2022

y
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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 | 76.24 | 82.69 | 8.46% | 23 24 5 | 20.98% 38.81% 74.60 |
. 5 Juuddn1savnuvod DAOL SEC
29% Merchant solutions ($18169N d 2 s
dounuansvne) s19lAvod Shopify DnusltuimulnAan N1svigauAn Cross-border lla: N1sUSUTUSIAT Subscription SoURaNsINISNIsi

- . . nusltivvenanoaNnusena-nonalnulussne Logistic na:N1sanwunNIu
Subscription solutions (s1¢( 1 1 1

71% i Subcript N - o . _
YN Suberipron *  Fundamental : 1) s19lfivosusuniu 3Q23 duAuiAuTATUS:AUEIN 25.5% YoY (Hnlsouwans:nuannisviessnolad

amnde=1auln 30% YoY) Ineluciived Merchant solutions UU attach rate Sdoglus=AugaA 3.05% 9INUSNNSAIU Payment

lazNsVNeEUAN Cross-border 2) Msv1essie Logistic AN Flexport rifkusanaiusnnauunlwnaiSosniduaniauinug,

Ao Nseeniuulia:venewWrisunistEuuvess:uuvievedesulad elkaunsnneulendandnlsiuiniu Inodoiaviudni
active 1la:00ABUISUTSFAY Core l1a: Shopify plus S9AuIAUTA 3) GMV dundiaulnlfEnga NS uAnma:lnd Tngiawn:
§uAnigls BuidnisiAulaveos GMV UINNNDTNIABUTY 2 Inn 4) Subscription solutions Guslliue:TasuUs:Tostionn
.85% NsUSUTUSIA1S19 30% 5) Shopify lla: Amazon Us:NMARMUSOULI $9UAMUU Shopify @0 “Buy with Prime” 161 Ing
v:gouimulonanisvislRiuSuA nasiwunoua:nontrAinand 6) sonvielugou Black Friday udtiauln 22% Yoy 90T
fiouR 17% YoY 7) usBnduinisanwliniuna:Usulasvaswanldanonaon 1 UAWULA

*  Market expectation : Consensus UszI0U3Nrlsved SHOP 2:17uli 38.81% Tu 1 Ulinuntin Suistuassiilonai@ulals
UANNJT INNSIAUTAVOITIUOUSIUAN lazN1STUSIAIANUSNNS

2-45% I I I I I I I | | I | | | |
Q4 2020 042021 Q4 2022

Q4 2018 Q42019

*  Valuation : J990u SHOP Insan P/E (NTM) 74.60 I
*  Risk : Mslau Impairment 9NNMSV188sN9 Logistic 9onlU la: Msy:aofoveuiAsugnene:rilanAs:asnisidsne

Source : SHOP, Seeking alpha, Bloomberg as of 23 February 2024, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Shopify (SHOP)

DAOL SEC

Shopify Cumulative Stores by Quarter
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Citi $:y3191UoUSUAYE:ED active IWUTUIDU 2.21 dwSwAnlulasunan 3 U 2023 1Auln
21% YoY

Subscription packages and Shopify price increased

41.1
22 15.4 26.3
—_— - [ | .
@) © A >
\\‘79\ ,{‘lx\ ‘?/Q\ \\‘7/0\
< &<

GMV ($bn)

303.6
262.8
228.5
197.3
175.4
119.5
61.1 I
&) Q N
PN S A R G
&« &

USUNUs:N1AVUSIANUS:UEY 30% Tudouved Subscription package (s18léilugdou Core)

DAOL

Plus Platform Fee Revenue*

Plan

Basic Shopify

Shopify

Advanced Shopify

Shopify Plus

Q32023 Q42023

MRR before April 23

$29

$79

$299

Starting at $1,700

nazvusnAUs:uatu 15% Tudouved Shopify plus

and our member companies

DAOLSEC DAOL i

DAOLREIT DAOLLEND DAOL s gmme

MRR after April 23

$39

$105

$399

Starting at $2,000

amazonprime
Membership Benefits

EH-H -~

Amazon Prime now has over 200 million Prime members

Sales during Prime Day on Amazon reached over $12 billion in 2022
Amazon sold more than 100,000 items per minute during Prime Day
Amazon Prime is now available in 23 different countries worldwide
About $25.21 billion US dollars is generated yearly from Prime and other
subscription 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

Buy with Prime 2:308lAgnAnawnsnidongs:iuAnauAnsouns:=101ulu Amazon na:e:1nsu

USNISINEIWSNSOMISI SoUnunIa-AINIUNSUVOAUFUAILIUIASOVIUS-UUVUEIVOY Amazon



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 2023A
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 11.84% 19.99%

JUUJIN1Saunuved DAOL SEC

sneliluurudadudngdoundn 80% nauuinulndnasy ssiv Cloud duiaulalalus:Augd WiuynAuNU dnsinalstinualiu
VeMuRd6ioIliod Youtube nouniuinsuiktiogivy tlonnalunisiaulndnuan A2UMNIDAINUIVOY ChatGPT anad haunis
UAMUSNISNINEoVaINU Generative Al 9614 Bard lla: Search Generative Experience

*  Fundamental : 1) snelfionTuyrunnauuiAuln 10% YoY Tu 4Q23 mskuuruniinu search engine 3 Google 10UGU GuAY
moulandyadluunun 2) ssiv Cloud (CGP) nauuEulnisuaovuASy TnalAuTn 26% Yo lia: GansinlsennIsAITGUIIUR
9% 9 nMsTHuRIwUTUVaIanATUINURINEITRIAU Al (Google 519331 70% Vo Start up U Al TEUSNNS Cloud vod
Google) Auwan1sAIGUIURILINUIRALNUIE=ISUTATs dnsirlsiilusltiuvens@osieition 3) Youtube Gnouaunsniu
nasinvvuIKtioAINyaeEAIu Ulomainulnlndnuin AuvenuuruIia: Subscription 4) ADUAYOAINNISINGTUAU
ChatGPT anav had Google AlAIUAAOUSNISAINEOTOINU Generative Al 984 Bard lla: Search Generative Experience

*  Market expectation : Consensus Us:I0Ugrinlsved Alphabet 2:1AUlR 19.99% Tu 1 Uiuntih Saisnuoudndlonnaimaulals
uINN31 9NselETEURWUASRNIARAINAA I1a:8579 Cloud RIAUINEY

*  Valuation : J99UU GOOGL ov1ei P/E (NTM) 20.30 I 1éa -0.5 S.D. IRsuiuAniaasiuasn

* Risk: nisgniigvdounudlunain Search engine 91N Microsoft

Source : GOOGL, Seeking alpha, Bloomberg as of 23 February 2024, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Alphabet Inc. (GOOGL)

Google Ads have demonstrated resilience in a slow- environment

DAOLSEC

70,000 69%
60,000
50,000
40,000 329

30,000

20,000

3%
10,000

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

Google Advertisng Revenue = Growth (YoY)

Google Ads nauuisuln YoY 2 Insunann Tneimulnne Search lla: YouTube

Google Cloud is profitable for 3 quarter consecutivel

12% 9% 10%

Future of YouTube Growth will primary drive by short video

80% 1,200,000 11% 12%
70%

° 1,000,000 \ 10%
60% 8%
0% 800,000 oo [ 8%

(] (]
40% 600,000 I 6%
30% 400,000 3% 4%
20% 200,000 2%
10%

) ° B — [ - 0%
0% 2020 2021 2022 2023 2024E
-10%
m Time Spent (Hours) - Total mmmm Time Spent (Hours) - Shorts
Time Spent (Hours) - Long -Form Video Time Spent (Hours) - Growth

Goldman Sachs Us:ziguginasiaivlavednisiuiu YouTube 2:11990 Short Video 10unan
Google is experimenting with a new Al-powered conversational mode in Search

40% 35%

29% 30% 30% 30%

30% ’ 24% 25% 26%

20%

0,
10% 5% %
° 3% 3%
0%
20,
-10% o 6% 3%
-20% -12% 0
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
B AWS Operation Margin Google Clould Operating Margin

Google Could Platform dnnlsennasantudiuiduuonu 3 Insuranands

DAOL REIT

DAOL and our member companies DAOL S E C DAOL I\l\\\l:(

< Search Google good bike for a 5 mile commute with hills ?
© 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 =~ =
good for hilly commutes Whatisa Hybrid Bike Ask the
Hybrid Electric Sizing Guide Experts: How

+ Suspension: A suspension fork reduces the impact from cracks and bumps for a

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 hill climbing This 8-speed hybrid electric bike features
o) Aventon Level.2 front suspension and hydraulic disc brakes.
. Commuter Ebike Reviewers note its powerful motor, great
Rpas range, and ability to handle different types
of terrain.

;“799 _—
Google Tn1siaaausNIsTkLiqAREaTIU Al og1sioItiounilfAUAIOAGUNISUANEIEOUIUY
nN1snanAvol Microsoft luman Search Engine ISUIUIUAY
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Roblox Corporation (RBLX)

W US & Canada |

Nuuavn1savnuvoy DAOL SEC

[l Europe

Revenue breakdown by Region

DAOL SEC

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

RBLX US Equity | 41.46 | 50.55 | 21.92%

24 9 3 | 16.14% 15.99% N/A |

D'ﬁryry'lmn'\sﬁulmva\luanlﬁu|Guﬁn:q $1 bn nazlamansinulavaairasstolniku annislvuruinieiuinu

Asia—Pacific (APAC)
[ )

Rest of the world
(ROW)

1200
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DAOL

4Q21
1Q22
2Q22

—
o
a
®»

Asia—Pacific (APAC)

2Q21

-
N
€]
=

4Q20

o
I8V
g
[}

1Q20
2Q20

W US & Canada

and our member companies

Key Metrics (Booking ($ in mn)

3Q22
4Q22
1Q23
2Q23
3Q23
4Q23

Rest of the world (ROW)

DAOLSEC DAOL i

Fundamental : 1) gonAURU Ko Booking Tu 4Q23 agf $1.13 bn 1ALl 25% YoY 2) 91usugiiau DAUs Tu 4Q23 g
71.5 &uAu IAUln 22% YoY Tnegiduluginia US & Canada nauuniaulndnasanaus:assnolut) 2022 9ngrugdlut) 2021
soufiuniin1A APAC ROW lla:nautjiduans 13 fiv 24 U Ginsiaulaiuuisuin 3) usnis Subscription luustgifiou AISoNd
Roblox Premium Ifuaneusud Inogalnsaunsna:Ifisu Robux AUNNSNSIAUIIUUNG NMSVATIEUANWIAY SoUTiy
douannisiuRLBUN 4) srwldiveundieimesiaulnsioition InslidouunanAouytinvednuARUIATURYSLOULIAURINUTU
na=nsipulavegiiaulunguionguinnga 13 U adwaounfainsdliin Platform 5) uenanluurunuutheus=namidu
mwando usnuiauas:uuTuunNAIBEN3Y Portal Inge:iluluununins:91wegiunu Insluidioususiau 23 TRSUUATEIU
foluunn3dilovednususisingg n1dsutasu nke=UatKEuuIBusUiuuludosndanasvedt 2024 6) Real-World Commerce
lduaunsniingidulssirmuglitinulusrunnisiuin goamulomatanisvisifiniusus 7) veremsiaulinsounauaunsi
FN99 MY Meta Quest lla: Sony PlayStation

Market expectation : Consensus Us:10Ugns18lgivad RBLX 2:15Uln 16.14% Tu 1 Uingwitia Gaisnuaesnilontaimulals
UINN31 9 NIsIUUVaISIBTRTuurUNTUBoIASIUKAY

Valuation : J99UU RBLX InsaAR P/S (NTM) 6.60 andnAadsluasinfi 12.06
Risk : lomaimulnennautiauany 24 TUU 1a: aowliususninuanesnunlkuqe-galasunouliousogndelu

Source : RBLX, Seeking alpha, Bloomberg as of 23 February 2024, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Roblox Corporation (RBLX) DAOL SEC

DAUs by Region and Age {mn .S. i i icing (October '23

Your Premium Membership

"
By Region By Age Group
M US & Canada M Europe APAC ROW HU13 013 | Unknown Buy Robux
" ) z Get Robux to purchase upgrades for your avatar or buy special abilities in games.
s Premium 450 Premium 1000 Premium 2200 P For more information on how to earn Robux, visit our Robux Help page
0 o2 0 Purchase Roblox Premium to get more Robux for the same price. Roblox Premium is
81 gss IFI |FI |FI v billed every month until cancelled. Learn more here.
& 588 588 0
s ) $4.99/m0 $9.99/m0 $19.99/m0

%22 Get 8450 sach Got B1000 each month Get ©2200 o th Buy Robux Subscribe

- wa 485 50 and get more!

$4.99 © 400 © 450/menn

© Acces

Y Access exclusive Avatar Shop items and discounts

$9.99 © 800 © 1,000/m0ntn

$19.99 © 1700 © 2,200/momn

© Get 10% more Robux when you buy Robux

B Unlock the abliity to trade items

0.2
655
5.8
541
622
435

30

: ha

20 s 158

10

128 124 z 1l w2
L

4020 Qi W2 3@ A4z QR 2022 3092 4022 1023 202 302 <O o 4o oR 203 322 40 Q23 201 303 s0n

nsiaulavey DAUs luniinia APAC 1a: ROW soufiinaugiiauaguinnan 13 U nasiaulanuuisan uINNSINSIALIRUUNA MsinduduAawa: douanmsiAuiduia-nauausniunisianiuasu
Developer Exchange Fees ($ in mn)

USMS Subscription IUUSEIFOU NISEN3" Roblox Premium Inegjalnsausn:IAsu Robux i

e

250
RaBLOX

200 182 182 ’ B 2.7 7% i Adventure

with friends.

147 443 151 S k. |
150 130 130
o 85 85 g ' ; 5 \
3 * e ‘ 3 e .
r—— BEAREs
Y 16 16 18 21 28 28 6 RE & ' s =
™ b . Home/Discover/Search
., ann B 01 | ! S

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

166 171

s1eléivounsioinos (Developer Exchange Fees) uSMsTuBUNR:LNINIWEY (Image Ads) N1sSusuUs:aunisnilkquunisiauias:g (Portal Ads)

INNISVIEvadiuINUIa:NIsidousouvadaunBn Premium Unasiaulaivuvu lla:uuKlNv9ran (Home/Discover/Search Ads)
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Airbnb, Inc. (ABNB) DAOLSEC

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

W North America

yuuadn1savnuvoy DAOL SEC
EMEA i 1

2 ddUs:Testionnamsrsvingalanfinauinganio:unana:zunnedingadunaunaus:ina  dnsimlsdinuslliuvensfoannnns
Latin America s . o PO . . SR . . . v
e U Operating leverage SoUTIMSLAILIUUSNNS Airbnb Experience lla:nsiWuusnisinli 9:3oemoulondandiia: Host T9a

m Asia Pacific guvu

*  Fundamental : 1) 97U9UNTSRDIKOIWN (Night experience booked) nauuaiulnisuao IDuiduln 14% YoY Tul 2023 91n
n1ANshioviRualanfinauringanio:unala:tinfisuingadunauiUaus:inA 2) INSUANISvaIRouIiNs:u:819vau Airbnb GuAd

ipula:idnaougundgouriou COVID-19 3) Business model Inaifu Jg1unesiosednu Host iovennidu Host vunaidn

Key Metrics (Gross Booking Value $ mn)

Fuouwn rlisnstrinlseglus:Augi I Free cash flow yield UINN3Y 30% 4) USBNIANMSIAEe Gameplanner.Al Buidu

o . w
25,000 . = 8 g USBNVaIGWiIIUN Apple’s Siri BUISTWDYI1 Airbnb 2:UninAlulagiogny Generative Al WNUNEo8UNNSWIUN Apps UNVU
SR~ Nafg g 1H24 10ugiuly
20,000 » NG A~ 23
o~ AT y — 4 e — u ” - ' o — .
A % < ek 1 = *  Market expectation : Consensus Us:zlDudnlsvoy ABNB 2:10Uln 11.76% [u 12 1siouingnln 1s1s118o919:id Upside Tu
15,000 Qal — . - - e o . ,
S § n % o S od nNUaNlA 9INNIsSNauuIVeIlnnavineadu 1a:n1suvitiuusnisiriaoee “Airbnb Room”
G e S - - X _ \ T =
10,000 © E o § ®  Valuation : J99Uu ABNB Bov19n P/E (NTM) 32.38 IN1 h3o IndingvAinasluonn
(Vp) -~
o Lo . . ) - ‘e e oo ¥ _ ¥ . o v
5000 ) * Risk : nNslAUSNIsKauwnvay Airbnb Turateus:inAguadludngruiesodsu mMikrkatensSunadyrivu 15U Nasunkol
I I paulnbitgulUdasuidrsnedu soufivAnnainsasiunulonia:gaiulugo Fall
) A OO 00O O OO0 T ddd AN AN AN AN OO MO M
™ " " A AN AN AN AN AN AN AN AN AN AN AN AN NN
9 g Q g 9 g Q g 9 g Q g 9 g g g 9 g g g Source : ABNB, Seeking alpha, Bloomberg as of 23 February 2024, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Airbnb, Inc. (ABNB) DAOLSEC

Room Night Growth vs. 2019 Airbnb % of long stays
25% , 23%
37% 49% 510 22%
% 31% ) 20% 20%
26% 040% > 31% _ 20% 18%
16% 16 6% P00 122% 16%
14%
16% 15%
- _ 7o 1%
/P_goo -11% _12% +10% 10%
_26% -18%_199, ~18%
-63% ] ] [\ ] ) se) se) se) 5%
[aV] [aV] (&) [aV] [aV] [aV] [aV] [aY)
€] €] €] €] €] o (€] )
2019 2020 2021 2022 2023 - & 8 ¥ 5 Q& o 3
ABNB BKNG m— EXPE ABNB BKNG e EXPE 0%
2019 2020 2021 2022 2023(Q1) 2023(Q2) 2023(Q3) 2023 (Q4)
gonvodroswnisuaavululnsuad 1na: 2 U 2023 vou Airbnb 1mulnlnaisu INSUANISPDIAIWNS=8:819VON Airbnb uAdiaulnnazidndougundnsasnau COVID-19
The Barbie Malibu DreamHouse TTM Free Cash Flow ($M)

39% @ TTM Free Cash Flow

£4,000M % of TTH revenue

$3,837*

£3,000M

£2,000M

$1,000M 2%
$108
SO0M
Cd 2019 Q4 2022 Q4 2023
Airbnb nAs list AWNAUYaule ag19n1ssauiioniu Warner Bros. l1a: Mattel Business model InAIAu U8un9s9sadnuU Host 1U0991n10uU Host VUInIANg1uouuIn
TunsUaoeidn DreamHouse 9INNWeUFISoy Barbies nlrdnsnnlsoglus:Augy i Free cash flow yield UNnJ1 30%

DAOL and our member companies DAOL S E C DAOL l\llw\\\l/:([;Q{ThllT DAOL REIT DAOL L E N D DAO ?.\KR\IE}IR ’Mfm h \/%



Trip.com Group (TCOM) DAOLSEC

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

12.55% 14.17%

= Hotel reservation Nuuavn1savnuvoy DAOL SEC

Air-ticketing IRudryryruaudusenuinedingauanUs:INAUINYU 20 ulgune Free Visa AUUS:INARNIY 4 Trip.com 10ugunudums
Q0ulsulsuna:AdInSavtu

Trip.com Group 14.60%

= Packaged-tour
Corporate travel

Others *  Fundamental : 1) U 2023 IRga0uluds:=inFdu Wusoeglus=aulnaiAuy Pre-Covid Tuvru=RiRgadus:n3wUs:INASIWUED
ulUdu 50% 9nnisy:aasovadiAsugianeluls:INA F9UoUINEOTURLIDY la:nsVe VISA RgINEIUIN IFISUIKUAYYINU

nsWumd soufiusgunaduldaiuuloung Free Visa AUUS:INARNE 1a:a819n1s0UNISUNaUUIUAINSaTUnSIIUSULANYTU
2) Trip.com I0ugiuhlunain OTA nseadlsulisuliaziNeoTuvaudu InglawinsnodiRgor1aus:INA 1a:91nnisisiuou

Key Metric (Sales by Product Isansunoglunwanwosuuinngn mMirlAUSsudINIAuAIUKaINKanaia:siAn 3) yushisaaidre:lwnalunsielnonuen
16,000.0 Us:zinAduuiniu InedegUuidsteliiiey 5% veusnelssou IRgunugodnou Covid-19 N 25% Inglugodiunuuiusenisiny
14,000.0 _d » P .
Junismanniveasnissusiusus
12,000.0 I .
10,000.0 g *  Market expectation : Consensus Us:1iJudns18laved TCOM 2:1muln 12.55% [u 1 Uikt Buistueaonidlondimulnla
8,000.0 i i 1 = UINNJT 9NNIsWuMovavlinniauiNgoIusenuonUs:INANY:UINNIIAIA
N
6,000.0 B X - i 3 P i —
E | *  Valuation :099Uu TCOM InsnAn PE (NTM) 15.85 sindnAninasiuamm -0.5 S.D.
4,000.0 = | B B | | . "
2,000.0 I I I I - I I I *  Risk : mMsnavingoWumadndmn ndiyriAsugnanieluus:ina na:nsinigvuanaAinylkuogn TikTok
_ TRARRERRRRR
23T RSIIRSsaagaanvaaxq
o dgogogodJgogdgdagoggdgdogdogdg g o daddd
i o~ (e2] < i (o] (a2} < — (o] (42} < — (o] o < i o o

W Hotel reservation W Air-ticketing M Packaged tour & Corporate Travel M Others Source : TCOM, Seeking alpha, Bloomberg as of of 23 February 2024, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Trip.com Group (TCOM)

DAOLSEC

China OTA Market and Hotel Suppl

China OTA market share # of Hotel Supply (thousand)

L

Trip.com 1600
) 1400
= Trip.com 1200
& Meituan Travel 1000
Eﬂgﬁ = Qunar 800
= Tongcheng-Elong 600
400

m Others 200 .

21% = Feizhu 0 -

ke

Qunar.Com Trip.com+ Meituan Travel Feizhu

2@ Meituan Qunar*

Trip.com 10ugiuinfunalanisvaulsuisuliaziNgatuvaddu Inglawizn1snavingo

fads:zIinA nazguidvnuoulsaisunaglunwanwasuuinngn

Focus International Business in next 3-5 years

100% WA 06 0% 0/
0
80% A
60%
Lot 99% 99% 98% 95%
0 75%
20%
0%
2019 2020 2021 2022 2023
H China International Buisness

wWusnisuyuidulunsaglauaniu

Buidnuneondoussnenunalov=ivenAunuiu 3-5U

Visa —free polic

International passenger by China Airline

0
OO0 O~ — T —“ ONANONANOMOOMOMmM
TN D ; ARAP PNy ogqqg
E 5358555855385 630855838558330
825685865858 -5888>868&>-882>0
mmmm |ntemational passenger == yoy% ==fe=mom %

r 2500%

r 2000%

- 1500%

- 1000%

F 500%

0%

-500%

will drive China outbound traveling in 2024

Date Visa policies

China resumed the 15-day visa-free entry policies for citizens of Brunei and
23-Jul-23 Singaporewhe holds ordinary passports and come to China for business,
tourism, visiting relatives and friends, and transit.

Thailand announced visa-free entry for Chinese citizens from 25 Sep 2023 to
29 Feb 2024

From Dec1,2023 te Nov 30, 2024, ordinary passport holders from France,
Germany, Italy, Netherlands, Spain, Malaysia who come ta China for business,
tourism, visiting relatives and friends, and transit for ne morethan 15 days can
enter China without a visa.

Malaysia announced 30-day visa-free for Chinese citizens effective from 1 Dec
2023.

China and Thailand will permanently exempt each other's citizens fromvisas
starting from March 2024,

Citizens of Irish and Swiss nationals will now be allowed to enter China
19-Jan-24 without a visa. Visa-free entry will be granted for up to 15 days in the trial
program, which will be in effect for one year.

Starting from Fek 9, 2024 (Lunar New Year's Eve), ordinary passport holders
from China and Singapore can enter both countries visa-freeto engagein
private matters such as tourism, family visits, and business, and their stay
shall not excead 30 days.

13-Sep-23

24-Nov-23

26-Nov-23

2-Jan-24

25-Jan-24

FrusuAuIuRGussnuuanUs:INARMIDUILGY 50% vougounouinnlndn

INNTSBA0MOVANIFASUINITU INBOTURLIDY 1a:N1sve VISA Rganaiuin

Focus on International Brand Awareness

Trip.com
Have a
goocb Trip.

l Trip.com
Enjoy

F w.k.n. ycurTnp

Trip.com ey

usunlANUIUNISAANINOAS WNISSUSIUSUR

*Qunar fioRulhnylne Trip.com

DAOL DAOLSEC DAOL .  DAOLREIT
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Visa Inc. (V) DAOLSEC

70
65
60
55
50
45
40
35
30
25

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

|VISAINC—CLASSASHARES| 283.60 | 301.82 | 6.43% | 39 8 0 | 10.29% 10.57% 28.36 |

m Card service fees

JUUDINISaunuvoy DAOL SEC
Data processing fees

Visa ¥:IAsuwans:nuaniAsugnaNg:aanotioondnssnadu fioildu Payment Infrastructure NiAWITINSY [nonasiaulniu

25%

International transaction fees S:9:4U-NaW9:u191N Cross boarder payment 91NNMISNAULANOUINY2IAUSUILU lIAzLIUUSMSIASUEUqUENI N

m Other revenues AsssUItiguNsIEuns (Value-Added Services)

®  Fundamental : 1) Visa UnIijod (Moat) RTINS 99nMY Network Effect s:n374 Counterparty Tu Ecosystem lla:nou
[smUSaulunuAunu 1s99918sN9VaN Visa ansnnunNusaan0:IAsuINlAA 2) s1elnvn Cross Border transaction
ogjlugasiumnmsitaidodluilaoBuiluwalfuonmsiginas:niwus:inAAulnaiy 18%YoY 3) Visa TmsUsuAaing

InAlulaglriiqoenu Blockehain lla: Cryptocurrency andnlaidnisna Partnership Aiu Coinbase fun1saan Debit Card A
% . o @ awnsnlddneiu Cryptocurrency 181 4) fundigonnisidanwulns Visa 9:15U8:a060au IiusEn:Ins1olGienn Value-
@ g G § § C m Added Services (VAS) Guiduwarilfsngldgunulnansnuonnisigane
o B E § . 3 . *  Market expectation : Consensus Usz1i0Ugnrialsved V 2:15uln 10.57% Tu 1 Uinuktin Buistuesdniloniaimulnliiuanngn
g 9 § S ~ mnmsﬁa‘méouﬁl\l_\iuﬁuva\l Value Added Services
o ]
= *  Valuation : J99UU V Sov1ef P/E (NTM) 28.36 I 1o -1 S.D. IRgunuAiaasiuosin
*  Risk: Cryptocurrency lla: s:uunisgis:Runuulitinugsionany Glonnane: Disrupt S:UUENS:NUILUIANOENSUNAS lla:
InNSoVN8UMSINSARIA

20

1Q192Q193Q194Q191Q202Q203Q204Q0201Q212Q213Q214Q0211Q222Q223Q224Q221Q0232Q23
Source : V, Seeking alpha, Bloomberg as of 23 February 2024, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Visa Inc. (V)

DAOL SEC

Visa’s Network Effect

Visa Network Merchants

Visa Uiy (Moat) ANTINSd 99nNY Network Effect $:n370 Counterparty [u
Ecosystem lla=poulAiuSsuntuaunu

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)
190%
180%
170%
160%
150%
140%
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
I0uwalfeonnisidings:nanads:InAIAUInGY 18%YoY

DAOL and our member companies DAOL S E C DAO I\u\\“ \\ ’\\ I DAOL R E IT

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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DAOL

DAOLSEC DAO

INVESTMENT
MANAGEMENT

L=
=

DAOL (THAILAND)
naussnansiiu anlo (Us:inAlng)

DAOLREIT DAOLLEND DAOL

‘DAOL, your lifetime financial partner’

@ 02351 1800 contactcenter@daol.co.th www.daol.co.th @ daol.th

and our member companies DAOL S E C DAOL I\l\\\\l:(“\t’\\lT

DAOLREIT DAOLLEND DAOLu:  $pe

DAOLSEC

DIGITAL ‘lﬂe

PARTNER

@ daol.th


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

	Default Section
	Slide 10: DAOL Smart Foreign Idea
	Slide 11: What Happened Last Week ? 
	Slide 12: News
	Slide 13: What Happened Last Week ? 
	Slide 14: What Happened Last Week ? 
	Slide 15: Earning Updates
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20: What to watch this week ?
	Slide 21: DAOL Weekly Top Picks (11 – 15 March 2024)
	Slide 24: Top Picks
	Slide 25: Qualcomm Incorporated (QCOM)
	Slide 26: Qualcomm Incorporated (QCOM)
	Slide 27: Xiaomi Corporation (1810.HK)
	Slide 28: Xiaomi Corporation (1810.HK)
	Slide 29: Amazon.com, Inc. (AMZN)
	Slide 30: Amazon.com, Inc. (AMZN)
	Slide 31: Shopify (SHOP)
	Slide 32: Shopify (SHOP)
	Slide 33: Alphabet Inc. (GOOGL)
	Slide 34: Alphabet Inc. (GOOGL)
	Slide 35: Roblox Corporation (RBLX)
	Slide 36: Roblox Corporation (RBLX)
	Slide 37: Airbnb, Inc. (ABNB)
	Slide 38: Airbnb, Inc. (ABNB)
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 56


