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What Happened Last Week ?

Index Performace (WoW) Indutry Performace (WoW)

MSCI WORLD B 0.00% SemiConductor I S 05%
[ I 503
S&P 500 INDEX B 0.5 Automobiles >03%
Retailing I 233%
NASDAQ COMPOSITE B! e ——————————————
Household Products  -0.92% Il
HANG SENG CHINA ENT INDX -0.63% 1R
Food & Berverage -1.60%
FTSE ST REIT SG_DZ 63%_ Health Care Equipment & Service2.48% I
3% 2% 1% 0% 1% 2% 4% 2% 0% 2% 4% 6% 8%
Market Summary

*  AstinaInRuansgd S&P500 USUAITU 0.95%
* @21av Core PCE Price Index (YoY) 9 2.8% IMAuRnainAn
* pasinalAnudodny Hang Seng China Enterprises Index USundav 0.63%
®* NTES Us:n1Awaus:nounns 4Q23 (ﬁuqm Dec 23) s1glaiauln 7.0% YoY Anunnlsans (Non-GAAP
Net Income) InUln 53.4%
®  LiAuto Us:n1rAwads:nounis 4Q23 (ﬁuqm Dec 23) shglainuln 136.4% YoY Arunlsans (Non-
GAAP Net Income) IAUln 374.2% sonadiuausnausiln 182.2% ogn 131,805
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Weekly Top Gainers

DAOLREIT DAOLLEND DAOL &

Names Price 1W %chg
ADVANCED MICRO DEVICES 202.64 14.80%
SEA LTD-ADR 51.05 13.39%
MICRON TECHNOLOGY INC 95.15 10.64%
Weekly Top Loser
Names Price 1W %chg
UNITY SOFTWARE INC 28.91 -7.52%
UNITEDHEALTH GROUP INC 489.53 -7.15%
ALPHABET INC-CL A 137.14 -4.74%

e UNITY: sreviuwads:naunisinsunaanan dulidnoudniousunisusulaseasnu
wannruri
UNITEDHEALTH: s:uuvadusEnauilunanfasenuraigdu rasngnlauanidlsiuos
*  ALPHABET: Gemini Al a§ugUunnaniiesiluls:3ammans @miveusaniUonnaiu

Sy
Source : Bloomberg as of 1 March 2024, Seeking Alpha
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Unity Software (U) D AOL SEC
Revenue ($Mn) Non GAAP Net Income ($Mn)

Sl | (=] R *  Usiginuwaus:nounis 4Q23 (@uan Dec 23) sreldogn $609 mn 1aUln 35%
. "8

700

®
~
o

GOO YoY qandﬂﬁ'mmmmmﬁr‘i $551 mn punlsans (Non-GAAP Net Income)

500 =

s1gvUWaVIANUN $254 mn viANUUINNIINAAaIRATIA IneRaInAINI19:=0nNls
gnsn $111 mn
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200 *  Unity’s O:TWﬁaIUﬁnEjU Engine, Cloud lla: Monetization n80156n31 Portfolio
3353358 8568588%8 cERREERREREREE Strategy soufivianrigsieniNofugsaiasiFoLalunnisdnnsuu Cloud inu
" Al @ Estimated " e doussfv Luna Cloud gaming 19:HeAIKUSNISA0E lIa:NsHTTonNasvIgiiuun
Unity's Digital Twin Professional Services [Hfiu Capgemini (USBNAUSNuIa:
Actual Estimated  Status YoY Growth QoQ Growth wirusnisinalulagiszaulan)
Sales 609.27 551.24 Beat 35.10% 11.95%
Gross Profit 347.69 399.77 Miss 11.78% -11.50%
Operating Profit (258.96) 107.63 Miss - - *  USUNIA Guidance d11Su Portfolio Strategy INMUU Inglulnsiund 1Q24 91s1eln
GAAP Net Income - Basic (252.75) (170.71) Miss - - _ . ) o . .o
Non GAAP Net Income - Basic (253.99) 110.94 Miss _ _ 21nUln $415 N $420 Adjusted EBITDA 9:08n $45 fv $50 dourul 2024

snelfi9:0tin $1,760 fiv $1,800 Adjusted EBITDA 9:0¢i $400 fiy $425

Source : U, Seeking alpha
-~
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Unity Software (U)

Revenue breakdown ($ mn)
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Stock Price Performance (5 Years)
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Current Price : $29.29

Aug-23 Dec-23

DAOLREIT DAOLLEND

DAOLSEC

s16li9Indou Create Solutions a8l $290 mn 1AUIN 47% YoY ([@UURNSI8N"S
WiFiY $99 mn 9aNN1sNvanNaddryryinu Weta FX Insrnnlusausialnan
WEt3 FX 9:08A $190 mn KAAD 4% YoY) U9 nnisusulnsiadnissie ogku

Professional Services, Unity Gaming Services lla: Weta Tools

s19l69ndou Grow Solutions 98 $319 mn IWUYU 26% YoY UNRINMSIAU
ANUSNAS runtime fee IWU TugovauiRiou n.o. (ISUUIAUTERSIFU U.A. 24)

*  Adjusted EBITDA 0g $186 mn 1AUln 796% YoY TuvruzAwavianuans (GAAP
Net Loss) 0gji $254 mn Bavianuanas9nUnioun $288 mn 9 nsneldAmUTU

Source : U, Seeking alpha, Bloomberg as of 28 February 2024/ * BEST = Bloomberg Consensus Estimate
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NetEase, Inc (NTES) DAOL SEC
Revenue (RMB Mn) Non GAAP Net Income (RMB Mn)

10,000

9,000 *  NTES Us:nAwaus:neuns 4Q23 (@udn Dec 23) shalfiogn RMB 27.1 bn iAuln
7.0% YoY mMn3nnanAaldn RMB 28.2 bn furinlsans (Non-GAAP Net Income)

30,000

25,000 8,000

7,000

S199IU09NUAR RMB 7.4 bn 15UlR 53.4% YoY sindiinatnAnlsi RMB 7.9 bn

Guidance & Outlook

*  USENIIATDNIWUEUUEUUINUSEN Fantasy Westward Journey lla: Westward

20,000
6,000

5,000
15,000

4,000

10,000 3,000

2,000

5,000
1,000

.
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Journey Online NiUAUM9g 819U 20 U na:1IJuinuiiigidauguounin

4020 EEWCELEN ©

. W Actual @ Estimated - . _ - o - . . -
" Actual @ Eetimated *  [uU 2024 Inu She Diao :UATKUSNSIUSUN 28 TurAu douinu Naraka Bladepoint
nwu=iUnKUsSNstulnsuna 2 U 2024 da1Suinu Where Wind Meets §ulliil
Estimated Status  YoY Growth QoQ Growth NIKUANISNBAIAU
Sales 27,140.17 28,197.87 Miss 7.04% -0.48%
Gross Profit 16,825.14  17,082.25 Miss 27.04% -0.83% . . e _
Operating Profit 6,868.49 7 948.70 Miss 54.929% -9.129% e dounisvengaaniUsinuUs:ina noutiuSunnaunonvanaloinus:au AAA TulAuina
GAAP Net Income - Basic 6,582.26 7,171.13 Miss 66.52% -16.01% llazansgd drMsuinu Eggy Party, Dunk City Dynasty lla: Racing Master USBNM&Y
Non GAAP Net Income - Basic 7,379.46 7,945.14 Miss 53.38% -14.64%

wadnileniana:=vergooniUlusiaus:ine

Source : NTES, Seeking alpha
~
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NetEase, Inc (NTES) DAOL S E C

Games and Related Value-added Services
Net Revenues and Gross Margin

GrossMarEn - =Onine Games 7 Related VAS *  KINNUIS18IAMIL Business Segment
o - 50.5% #& Games and related Value-added services (VAS) i1s1g1#iR RMB 20.9 bn 1:uln
- 2047 Online Games - 9.6% YoY $1816i91n Online game 9¢ji RMB 19.5 bn IAUIA 12% Yo lia: KARD 4%

2,688

93% (4Q23) s QoQ Tdnaoulu 93.4% Vvou Games and related Value-added services (VAS) [ngsnela
21ninudefio (Mobile games) IAUlN 29% YoY I1a:1ARD 5% QoQ Tuvru:A PC games 1A

~ 23%: PC & console
games

£10 23% YoY lla:nsyfoaninsuanau

-~ 77%: mobile games

Q ssiivnTsISounisaousaulal Youdao rivs1eléin RMB 1.5 bn 1Auln 9.7% YoY
4Q22 3023 4023
Stock Price Performance (5 Years) 4@ Cloud music rivs1¢16R RMB 2.0 bn KA 16.4% YoY

160

v Innovative businesses and others ris1glgii RMB 2.8 bn 15Uln 12.9% YoY
140

120 *  USBnOMIsVusiuagA RMB 16.8 bn 1AUTR 27% YoY AnITudnsinIsTURUR 62% IWUTU

100 9nUnoun 52% 9nssN9INU Furnls9NNIsANTUINUSERA $6.9 bn IAUTN 54.9% YoY

80 Current Price : $107.92 AnidudnsinlsannasANtuNIUN 25.3% IWUVUIINUNoUN 17.5%

60

0 * iwsulsdinu Justice Dgonyiauiiv 100 awltys INU Eggy Party DgonASIoInasndn 26
a1ulry3 lla=ganuiau (Daily active users) 40 aulyg UEoINSUIU la:iuonalnSSOU
aasid 2022 N31 50087UUNYE Tuvru:AINUBEN Racing Master lia: Dunk City Dynasty

I por22 pug-22 beeo por-23 Aug-23 beeos guAavdeonylauniiainsglugany uin na:larkdu

20

= Price Target Price

Source :NTES, Seeking alpha, Bloomberg as 29 February 2024/ * BEST = Bloomberg Consensus Estimate

-
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What to watch this week ? DAOLSEC

Catalyst watch

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)

04/03/2024 |[SE US SEA LTD-ADR 0.10 -1.01| -109.81% 3.19 3.16 1.23%
05/03/2024 [CRWD US CROWNDSTRIKE HOLDINGS INC - A 0.06 -0.24| -124.82% 0.78 0.58 33.83%
05/03/2024 |TGT US TARGET CORP 1.49 1.55| -3.65% 24.88 26.52 -6.19%
06/03/2024 |JD US JD.COM INC-ADR 4.59 3.82| 20.23% 246.57| 243.54 1.25%
07/03/2024 [AVGO US BROADCOM INC 8.77 8.06| 8.82% 9.28 8.93 3.88%
Data WatC h 07/03/2024 [MRVL US MARVELL TECHNOLOGY INC -0.07 0.02| -455.00% 1.40 1.54 -8.89%
08/03/2024 |COST US COSTCO WHOLESALE CORP 3.41 3.07| 11.01% 57.71 54.44 6.01%
08/03/2024 |ORCL US ORACLE CORP 0.92 0.65| 40.77% 13.05 12.28 6.34%

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 1 March 2024, Seeking Alpha
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DAOL Weekly Top Picks (4 — 8 March 2024) DAOL SEC

Consensus Expectation & Valuation

Ticker Price Target Price NTM 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 283.16 301.82 6.59% 39 8 0 10.29% 10.57% 28.32 229.44 30/1/2023 23.41%
AMAZON.COM INC AMZN US Equity 178.22 207.30 16.32% 67 2 0 11.69% 45.42% 41.84 116.77 30/1/2023 52.62%
SHOPIFY INC - CLASS A SHOP US Equity 76.59 83.14 8.55% 23 24 5 21.06% 38.81% 75.00 65.00 02/06/2023 17.83%
ALPHABET INC-CL A GOOGL US Equity | 137.14 165.33 20.56% 55 10 0 12.27% 14.20% 20.30 129.26 22/5/2023 6.10%
NETEASE INC-ADR NTES US Equity 110.49 136.13 23.20% 36 1 1 11.86% 3.15% 16.95 101.72 09/18/2023 8.62%
AIRBNB INC ABNB US Equity 159.72 144.26 -9.68% 12 25 6 11.78% . 33.88 141.19 06/12/2023 13.12%
QUALCOMM INC QCOM US Equity 163.09 161.62 -0.90% 24 16 1 6.71% 10.10% 16.69 134.51 11/12/2023 21.25%
XIAOMI CORP-CLASS B 1810 HK Equity 13.32 18.59 39.55% 32 4 2 12.06% 3.67% 20.26 13.28 29/01/2024 0.30%
Roblox Corporation RBLX US Equity 41.32 50.55 22.34% 23 9 3 15.44% 15.95% N/A 42.42 20/02/2024 -2.59%
TRIP.COM GROUP LTD-ADR | TCOM US Equity 44.91 54.61 21.60% 34 2 0 18.20% 29.41% 18.09 46.41 26/02/2024 -3.23%
Moderate Risk Higher Risk
Action

Trip’ com

I Shopify Top Picks Comment
V’SA *  JoUuadnuru 10 A2 Ada: 10% dndouruasn 100% Us:noudios 5 Bunisainu
Cash .
as Irbn 1) Semiconductor & Smart phone : QCOM Xiaomi 2) Ecommerce : AMZN SHOP
0% ROQBLOX
Alphabet 3) Al : AMZN GOOGL 4) Gaming : NTES RBLX 5) Travel : ABNB TCOM
maz UoNINUSITAUATUNWEIOE V
7 NetEase
@Bames
Source: Bloomberg as of 1 March 2024, Seeking Alpha / Target Price is based on Bloomberg Consensus
\
A
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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 | 15401 | 16162 | 433% | 24 16 1 | 671% 10.10% 15.86 |

JuuaJNIsainuvay DAOL SEC
s18l6197n Smart Phone GuoltiuWusioannisoanwannourilku na:dlonnaimulnnssnalnl u PC, AR/VR l1a:

Automobiles InglgnowlaiUSsuannisidugiunsiu Platform Soc uuiiafio

Snapdragon |

13%

coN'
2O
Q-

*  Fundamental : 1) $18[#9N8sf9 Smart Phone Voy Qualcomm ISUIKUNSIAUTN QoQ [neusEnAANIsNidn Tulnsuna

nUin s18l6i91n Chinese OEMs 2:1UTNTEY 35% QoQ (s1eléisou:iAuln 8% QoQ) Eaiduwauainnisnisidndowansicuri

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

lrijoging Snapdragon 8 Gen 3 BildiSuwaneusuRFvNguanlotioduLin 2) UAMD Snapdragon X Elite Iounnain PC

= Other Ine9:IUUTUR Next Generation PC IWerinoidugitinusinu On-device generative Al BuliUs:anSnwauiia:Us:HIawaNIU
Key Metric (QCT Revenue By End Product NIAINGTY 70% wiouiUnfd Snapdragon AR1 Buidu Platform dmnsunisu AR Auilrindnynyanu META 1I8uUSo0Id0

132: 14;/; 4‘? R B 13;: 4‘? W% 5% 6% 6% 6% 8% 3) snglfenssne Autlomotive vou Qualcomlm inulnoglnnIAu A108 Snapdragon Digital Chassis ?%nﬂu Platform drSu
20% ° 18% 39 21% °F 19% 21% 20% 719, 18% 1% 509 InsusnouriuauIAn 9 Qualcomm AUIBEBIYIUNISAA Platform Soc uuiiafivagnad lnsusenauidne:idsielaen
70:/° Automotive UINNI1 $4 bn sioU NaTut 2026 4) Apple AIndryry1919:9418 Snapdragon 5G Modem-RF sioaufivl 2026
Eg; *  Market expectation : Consensus UszI0USiIsved QCOM 2:1auli 10.10% Tu 1 Uiuntih Guistuevsnilonmaimulnle
40% 1% 7% 199, 75% 9% 7% 75% 75% 73% 7% 73% 799 UINNST 9INYOAVILAUAN Smart Phone ARN31ANA lazmsiaulavaussilkia

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

10% N

Risk : pa1m Smartphone Wumnad N 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% 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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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%

JUUBJIN1Sadnuved DAOL SEC

Xiaomi [fiSud998UNINMsWURoVaIRaInauIsSniwu 1a:omsnlsNAVUIINNISIWUAAZOUNISYIESU Premium finu

T

m Smartphones loT and Lifestyle Internet services M Others

usudBunudunulnlansoition soufisnisiingnansnaus EV nasidasosnauslwwisunsn

|

*  Fundamental : 1) nannauasniwunolane:nauuiduln 4% Yoy Tul 2024 9nRKAGD 4% Ul 2023 Sudouniinisnann
aunsniwunalanvey Xiaomi Tu 4Q23 agi 40.7 &uindad Andugouniinisnanan 13% 2) usBnduutiuldnagnsinll
avnuna:soulienuWusins (USBNVUNAIANKSo Start up) IWeBoulkanUIsneanuanAUriTHUYIHogweeItios TusiunuAEn
NIMSWAILATHUAIDY 3) Srusugiidanugunsni loT ved Xiaomi IAUTnsieItios JeguudnsidouriagUnsnisuquu MIUI

Global Smartphone Shipments

HilgBnuiiou 700 &use Builulonalunisviewouusnas Internet Service lusuAR 4) SnsirlsTuRUVEIUSENNY

50 14% 16% nauaunsiwuna: loT Wusad (90 16.6% Tul 22 10u 22.7% Tl 23) 99NNSLIILILEUAY Premium wnVu 5) Msiingnann
13%  13% 13%  14%

40 109 EV KauiUafasneus EV sunsn Xiaomi SU7 Uloniailu S-Curve Thli 6) N1siUnfd One smart ecosystem S:UUSQSY: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
29, ®*  Market expectation : Consensus Us:1Jud1s18lAveod Xiaomi 2:1:Ul0 11.94% [u 1 Uuntn Buisauovsndlonmainulala
1 ° : A I
0 29, UINNa1 INWUAovaInann Smartphone NANIIATA
0 0% o

Valuation : J99UU Xiaomi 8ov1ei P/E (NTM) 21.07 I née -0.5 S.D. IisunuAniadsiuosin

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 . L Lo )
*  Risk: MsINUTUNIEy Market share 9NAINYIUIU 18:AMIFLINUNDSTANENS

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 Fruounsidaugunsnivou Xiaomi Iaulasoltio
More user - More opportunities Xiaomi's first EV
. . +10% YoY
- Xiaomi MIUI MAU 3% QoQ
700 595 606 623 (unit) X|aom| SU7
600 500 528 547 5% 582 8,000 CRELE LANRE
500 425 454 486 7,000
396 6,000
400 31 344 5% a7
300 330 359 379 - 4,000
307
00 219 234 289 285 3,000
100 . Xiaomi Hyper
112881 10l 0ol 111[1 1 o1 241 2 7J 1300 13614014114 1468014900152 1,000
0 [=] o o o — bt — - o o™ o o™ « [ (52}
[ I o I " N o I ¥ SN o' NN o' NN N oY SN " NN ' SN o AN o' SN oY SR oY
g ¢ ¢ 0 ¢ ¢ ¢ O g ¢ g o g ¢ C
— o™ @ bl - [3Y] o« < - o~ ©) < - o @
mChina =Ovarseas  MIUI MAU (mn) Unmosnaus lWwA Xiaomi SU7 l1a: One smart ecosystem S:UUS90S8:NIBOUADNUIVUYSIUINIS

Jruougilduus=uudnunnisved Xiaomi a1y MIUI J990uiindn 623 a1usng fiounagns Human x Car x Home lia=s=UUUAUANAS Xiaomi Hyper0S thu

-
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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 [ Third-Party Seller Services
g
o Juuadn1savnuvouy DAOL SEC
7% Amazon Web Service (AWS) J d

dnsnls9ndoussine E-commerce UNUdIGUIWLYU 9MNMSIWUEASIUNISVI8WIU Third-Party soufivlomanisasiusiela
Subscription Services . o - - > e - R - . : -
16% IwuInNsluuun Tuvruznssne AWS dugnnanulus:e=duainnisnouAuAiddngvavanan nidadnlndulurnnidnnazgai

aws W Other Tomaiaulnladnuin

W Physical Stores °

Fundamental : 1) E-commerce Iaulpgioitiod KavgIuguEod COVID-19 nunld sonvialugou Black Friday (SOUNVAU 11 3U)
Advertising services ranganneanvisaigniuseu 29 U nda 500 &1UBU 2) SnsannlstiuliuvensfoINNISINUEREoUNISVISLIU Third-Party

amazoncom

soutlonianmsasusigldivuonnisluuun InsdnsarilsonnisAduniuvedssioAlantuansye wanunituuon 3 Ins

Key Metrics (Operating Income in $ mn) Und naveNARauUnasniul 2022 3) sshie AWS dugnnaaulus:e:duainnisnouAuAntEsnevesgnan Islus::u10iEodn
15,000.0 msiJauuuntE Public cloud gaiduzsdidu Jeguuddlduunuu On premise agifiy 90% na= AWS fioidugitinlugnannnssu i
msvmumsa\lnuTuIns\la§1\1v‘\7ug1uazh\1 Data center In§ovnaifinidsaia:auq agsioltion sausunsiaulnlusunan 4)
10,0000 Amazon Us:n1AA2IUSouio Shopify lla: Meta [no$uAnuU Shopify Facebook l1a: Instagram a@uasn “Buy with Prime” I3
Ins Amazon lonaasnsnelfimunmssovisuan Platform folod lazduimuAnAIAesoUTAINEUNBN Prime

Market expectation : Consensus Usz10ugnrinlsvod AMZN 2:15uln 41.82% Tu 1 Uinantin Suistuausiilonnaimulals

- ‘ ‘ ‘ | ‘ ‘
0.0 [ n I 1 I | I | I I I I I UINN31 2NNTsIAUInRvVoY E-commerce loilaw:snalaAiluurun na:nasinulnvod AWS auAdIUASINISIIUAIU Al
*  Valuation : J990u AMZN $ovasuu P/E (NTM) A 42.13 180 -0.5 S.D. IRsuiuAnioasluasin

-5,000.0 _ _ oo .
NORTH AMERICA INTERNATIONAL AWS TOTAL ® Risk : NISB=aoMNIAIVOISSNY Cloud Q’Iﬂﬂ']SﬂOUF]Uﬂ']’[BO']EJVO\]Qﬂﬂ']
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 , o
$35,000 - . oay,  $14,000 8.00%
300 $30,000 ' $12,000
$25,000 l ' 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
N N N [e2] [sg] [e2] [e2] [s2] [e2] [e2] [e2] [s2] [e2] [e2] [s2]
g 3 3 5 X3 s 3 @ 5 3 g 3 Q 3 3 NNNNNNNNNNN®OI IS NNNNNNNNNNN®S SIS
© =z a - w = < = - < 2 © z a N N e N NN o N M S NS oo m NN NN
CoOCO00OC00O0O0Oga NS Y 0000 O000000ZaNS T
W Amazon M Etsy Temu Shopify
= Retail Third-Party Seller Services % as of Revenue = Advertising Services % as of Revenue

nolaveonuWlduusiuiiou (MAUs) vad AMZN §uAsaIdUAU 1
NazISUWURADAIIRIAOUWOATNIEU 2022

Goldman Sachs AMNN1SNU91s19lAved 8sNv Retail Third Party la:fwuruv:iaulana:ugoun

IWUVU
Public Cloud Revenue & Cloud Backlog North America Retail Operating Margin (%)
m $ (0}
" 8% 6.4%
$60,000 0% $250,000 100% 6% 54%47%
- 5% 9% 4.0% 3.5% 3.9%3.8%3.9% 3.9%
$50.000 A% $200,000 B0% 4% 3.0%°°7° 2.8%
540,000 = ?E% 1.3% 9
$30.000 ;2: T ?::: 2% I I =70 1.2%
520,000 f:‘: s I I 1 l I :: 0% . — |- - .
510,000 o 550,000 0% -0.3% 0 50/-0.3%
- - 2% -0.8%0-5%
s.,llll””””” mllllllllll "I - : o
FFPFSSSSF SIS I IS S FEL P PSS S S ISP IS S -4% -
— Amazon Wed Services \Zure (G52 0 e Cloud oY Grof . Amazon Web Serdces Zoogle Clouws Yo Growth 2 a a a g 8 8 g m : : m g m g g m m
A on Wed Send A G3e) Google Cloud  =—l=YoY Growth Al Web S 21 Google Clowd Growt d d d d d O d d O d d O d d d d d d
. - i o o < — o o < — (o] (ep] < i o o < — N
8sNv Cloud duAviaulnlifegsaitiovennisnavunidineluiiu Cloud dnASiveaussne dnsINISINNISANTUIIUVISSA? Online Tuansg« wanuaduuon
soufuidsalnan Al 2:10unssvuindaudiAnyiut 2024 2 Insunadncionu KA INARAUUINADANTY 2022
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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 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 (8186 1 1 1

71% i Subcript N - o . _
YN Suberipron *  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
.85% 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

*  Market expectation : Consensus UszI0U3Nrlsved SHOP 2:17uli 38.81% Tu 1 Uiinuntin Suistuausiilonai@ulals
UANNST INNISIAUTAVOITIUOUSIUAN 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 9MNNMSV188sN9 Logistic 9onlU la: Msy:aofovoulAsugnene:rilanAs:aenistddne

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 2:308lAanAnaunsnidongs:IuAnauAnsouns:=10nulu Amazon na:e:Insu

USNISINEIWSNSOMISO souniunoa-AINIUNSIUVOAUFUAILNUINSDVIYSUUVUEIVOY 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%

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) sn8lfienTuyrunnauuiAula 10% YoY Tu 4Q23 mskuuruniinu search engine u Google 10UGUN SuAy
moulongdyadluurun 2) ssiiv Cloud (CGP) nauudEulnisuaovuASy Inaiauln 26% Yo lia: GansinlsennIsATUIUR
9% 9 nMsTEnuRIwUTUVaIanATUINURINEITRIAU Al (Google §93IN31 70% Vo Start up Gu Al TEUSNAS Cloud vod
Google) fuwan1sAIGUIURILINUIRAUNUIE=ISUTMTs dnsirlsdilusltivvens@osieltion 3) Youtube Gnouaunsniu
nasiNvvuIKtioAINgagWwsAIvu Llonmainulnladnun AYRNLuurUNIa: Subscription 4) ADUAVIAYINNASINITURTU
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 Uinuntin Saisnuovsndlonnaiaulals
uINN31 N lETEURWUASRNGARAINATA I1a:8579 Cloud RIAUINEY

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

* Risk: nisgniigvdounudiunain 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) DAOLSEC

Google Ads have demonstrated resilience in a slow- environment Future of YouTube Growth will primary drive by short video
70,000 69% 80% 1,200,000 11% 12%
70%
60,000 ° 1,000,000 \ 10%
60% 8%
50,000 9
0% 800,000 . [ 8%
40,000 329 40% 600,000 6%
30,000 30% 400,000 3% 4%
20.000 12% 9% 10% 20% 200,000 2%
g 3%
) 10% B S || - 0%
10,000 0% 0
° 2020 2021 2022 2023 2024E
. -10%

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

Google Advertisng Revenue = Growth (YoY)

Google Ads nauuidiuln Yoy 2 Tnsunasn Ineiulang Search lla: YouTube

Google Cloud is profitable for 3 quarter consecutivel

m Time Spent (Hours) - Total 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%

29% 30% 30% 30%
30% ’ 24% 25% 26%
20%
) 9%
0,
10% 3% 5% 3%
0%
_20,
-10% . o 3%
20% -12% ’
1022 2022 3022 4022 1023 2023 3023 4023

B AWS Operation Margin Google Clould Operating Margin

Google Could Platform Gnnlsennasantusiuiduuonun 3 Insunannndo

DAOL REIT

DAOL DAOLSEC DAOL e

and our member companies

good bike for a 5 mile commute with hills v

< Search 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

DAOLLEND DAOL e




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 | 108.65 | 134.11 | 23.44%

37 1 1 | 10.22% 10.03% 16.96 |

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:10Ugrinlsvod NTES 2:15Uls 10.03% [u 1 Uinuktin Gaisnuovdnidlonnaimulals

UINN31 9 NNseeNINUTKUBITNS:IANOUSUR la:nsveneinulUdnainlan

1G22 2022 5Q22  4Q2 128 2023 8Q23 4Q28E e ygluation : J99UU NTES Boviei P/E (NTM) 16.96 I néaf -1.0 S.D. IRsuAuAfoasiuabin

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 23 February 2024, *Bloomberg Consensus Estimate, NTM = Next twelve months
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NetEase, Inc (NTES) DAOL SEC

Longevity and Scalability in Games and a Continuous Series of Blockbuster Titles

game revenue market share

Consistent Roll-out of Blockbuster Titles

100% - ZI/ 1I ZI/ Top-grossing Games with Longevity
HHHHH { o ke Bl R yeen  tdak OO

0,
17% 17% 1894 17% 19% 23% New Westward Forrf(:hsgu\ivningovd Tianxia Il New Ghost Justice Naraka: Bladepoint

Joumey Online Il
17%
12% o\;gfghgfn 21 years 20 years 15 years 13 years s T

60% -

14% 12% gqop 8%

40% 1 B 15% >
0 60% Mobil y
13% 479 4% 54% 52% 56% 55% ~-7° 55% ol . @ § @ Ly P ;ﬂé e

[ 0
20% - ., 39% 40% 39% 43% 43%
Onmyoji  KnivesQut  IdenfityV  Life After  Hany Potter:  Eggy Party Diablo

31%
o, =
22% mob\lc qome mobﬂo gn’ne Invincible onmycji AL breror
Awakened

0% T T T T T T T T T T T T T T 1 prpe

2009 2011 2013 2015 2017 2019 2021 2023E 2018 2017 2010 2018 200} 2022
Tencent NetEase W Others 5o 8years 8years 8yeas 7 years
Morgan Stanley s:ydn NetEase Ddouniinunisnainluduiwuvusioitiov INugantsulASUNIsauuadUagnaItiol INUTKLISINISIAUIA

NetEase's partnership with veterans

NetEase overseas revenue & Focus on R&D

Monireal &Vancouver London &Paris Beijing
FY22 Net Revenue 10Yr 5¥Yr 1. Montréal Studio 1. UK Office Hub fornews & education
(US$ in Billions) CAGR CAGR 2. Vancouveroffice 2. Quanfic Dream (1997)
35% . RED expenses (USS mn As % of games revenue Qe 2 Spyfenlaoa ity
penses (U5 mn) s % of games reve Bkt NetEase 14.0 27% 17% 4 8odaronGane 2023
) 3,000 25%
30% . . 9 .
A Bandai Namco 7.9 3% 7%
25% 2,500 - 20%  pavmon o ) Spain ® :
[0 Activision Blizzard 7.5 4% 1% @ !-AnchorPoint Stucios (2023) ‘ " S
20% 2,000 . Koreg Office
15% .
€)  EkectronicAns 7.0 5% 8%
15% 1,500
Tokyo
10% = Seattled LA
0% o 2 Take-Two 35 16% 15% TR
3 Nlblﬁ
; 2. Jor of Sparts Studio [2022) 2 Comimpp Mondacue KRl
53 5% SOUARE Square Enix 33 7% 7% 3. GPIRACKS0 (2022)
500 ENIX 4. Ouka Studio (2020)
ox [ | I gNEXON  Nexon 27 7% 5% 5. TokyoOftce
o " - = o= = - ~ w w w w w w w 0% 6. PinCool (2023)
£ § f f £ EF F A3 48K 8B A4 R 2 & 5 2% 2 8 8 § # % 8 ® : i prir
- = “ E £ B &£ & £ E & = 2 S = = S 5] = S S S -z Ubisoft 2.5 5% 9% 1. Jockalyplic Gomes (2022) agopors
o ~ o 2. -Minus Zero (2023) e s

USBNog NetEase Udnsinisifulniisartinannlogwruuninudua la:inisdulienuannle

Morgan Stanley U9 snglfinnatnsus:InA:ISIsoVUTUT 2025 soufivAnlganusinu R&D
WwWiuuninunirgunwanuinudany na:avanalolusnaus:ina

inulavuaINMsveglunanawus:INA 1a:gandnaivyg
™~
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Roblox Corporation (RBLX)

W US & Canada |

Nuuaunisainuvoy 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

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

RBLX US Equity | 41.46 | 50.55 | 21.92%

Gﬁtyty'lmmsﬁulmvewamﬁuﬁuﬁ'n:q $1 bn nazlamansiaulavaairasstolaiku aannislvuruinieiuinu

Asia—Pacific (APAC)
[ )

Rest of the world
(ROW)

1200
1000
800
600
400 o

200 B M

1Q20
2Q20
3Q20

W US & Canada

DAOL and our member companies

09|

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

M Europe Asia—Pacific (APAC)

Key Metrics (Booking ($ in mn)

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

Rest of the world (ROW)

DAOLSEC DAOL i

Fundamental : 1) goniAURU n§o Booking Tu 4Q23 agif $1.13 bn 1ALl 25% YoY 2) 91usugiiau DAUs Tu 4Q23 g
71.5 &uAu IAUln 22% YoY Tnegjiauluginia US & Canada nauuniaulndnasanaus:assnolut) 2022 9ngrugdlut) 2021
soufiuniiniA APAC ROW lla:nautjiduans 13 fiv 24 U Ginsimulaiuuisun 3) usnis Subscription luusngifiou RISoNd
Roblox Premium Ifuaneusud Inogalnsaunsn:Ifisu Robux AUNNSNSIAUIIUUNG NSNS UANWIAY SOUfiy
douannisiAuuB U 4) sneldiveundieimesiaulnsioition InslidouunanAouytinvednuARUIATURYSLOULIAURINUTU
nazmsiaulavedgiaulungufionguinnan 13 U adwnounifainsdliin Platform 5) uananfuuruiuuthaus:nanidu
mwando usenuniauas:uuTuunuNRISENdn Portal Inge:iluluununins:91wegiunu Insluidioususiau 23 IRSuUATEIU
foluunundilovednusursig ndoutdou ise-IUnlAtdMuIdusUNuUiUBoIndraTvedt) 2024 6) Real-World Commerce
lduaunsningidulssisuglatnuluuruinisiuinu gosiwulenialanisvigliniusus 7) versmsiaulinsounquaunsi
FNJ9 MY Meta Quest lla: Sony PlayStation

Market expectation : Consensus Us:10U3nsglgivos RBLX 2:15Uln 16.14% Tu 1 Uikt Suisnuavdnidloniaimulalé
UINN31 9 NIssrUUVaNseTATauruNTUBoIRSIUNAY

Valuation : J990U RBLX InsaAR P/S (NTM) 6.60 andnAadsluasinf 12.06
Risk : lomaiulnennautjiauang 24 TVulU a: aowliusudninuanesnunlniuqe-galasunouloumogndelu

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

DAOLSEC

250

200

150

100

50

By Region

M US & Canada

4020 1Qn

nsiaulavey DAUs luniinia APAC 1a: ROW soufiinaugilauaguinnan 13 U Unasiaulanuuisan

16 16

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

DAOL

DAUs by Region and Age {mn

By Age Group
W Europe APAC ROW WU13 mO013 Unknown
0z T8 .
661 gss
588 588 60
S
05 50

702
655 ‘

5.8

02 4o 1022 2022 Q22 4Q22 1023 2023 3013 «Qd

541
622
q“ i I

s 1w
150 11
124 124 - ui

W2 3@ A4z QR 2022 3092 4022 1023 202 302 <O

e

Developer Exchange Fees ($ in mn)

182 182
166 171

147 443 151
130 130
114 119
85 85
40 44
18 21 23 23 26
.o n i1 |

snelnvounsSIoINos (Developer Exchange Fees)
29nNIsvagvavlunuia:NIsiidousouvavausn Premium Uﬂ']SIﬁU[ﬂIV_V.UVU

(October '23

Your Premium Membership

Buy Robux
. ) = g Get Robux to purchase upgrades for your avatar or buy special abilities in games.
Premium 450 Premium 1000 Premium 2200 P For more information on how to earn Robux, visit our Robux Help page
Purchase Roblox Premium to get more Robux for the same price. Roblox Premium is
IFI |FI |FI v billed every month until cancelled. Learn more here

$4.99/m0 $9.99/m0 $19.99/m0

Got ©450 sach Got 81000 oach month Get 82200 e th Buy Robux Subscribe

and get more!
Subscribe Now Subscribe Now Subscribe Now

$4.99 © 400 © 450/monn

© Acces

Y Access exclusive Avatar Shop items and discounts

$9.99 © 800 © 1,000/m0nn

$19.99 © 1700 © 2,200/m0mn

© Get 10% more Robux when you buy Robux

B Unlock the abliity to trade items

USNS Subscription IUUSBIFOU NISENT Roblox Premium Inegjalnsausn:IAsu Robux i

UINNSINISIAUITUUNG NISVATGNEUATIaW: douannisiAuiiulaznouauasniunisianiuasu
Image Ads & Portal Ads & Home/Discover/Search Ads

RaBLOX

’ I . 7 & Adventure
o with friends.

L2 [~ N

Home/Discover/Search @

uSMsTwurUR:HNINIWGY (Image Ads) n1sSusuUs:=aumsnilruquiunisiauiaus:m (Portal Ads)
llazuurtinvonan (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

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) 97U9UNTSYDIKOIWN (Night experience booked) nauunidulnsuad Iuidiuln 14% YoY Tul 2023 91n
mAMsHaviRuolanfinduinganio:unaila:unnodiReodunanlaussing 2) INsusnIsdkodWns:g:619ved Airbnb 89Ad

inulnIa-dnaougundngodniou COVID-19 3) Business model InaiAu dgunesiosednu Host iovenidu Host vunain

Key Metrics (Gross Booking Value $ mn)

Fuouun Mlisnsrinlseglus=Augd U Free cash flow yield UINN3Y 30% 4) USBNIANNSITAEo Gameplanner.Al Guidu

o ' v
25,000 . %8 g USBNVOIGWsUN Apple’s Siri $uIsTU0d31 Airbnb 9:UninAlulagiogny Generative Al NMUEo8TUNTISWIIUN Apps NVU
985 Sa%g fang 1H24 1Judull
20,000 - NG A~ 22
(o AT NS y — . _ w o - . o — .
o % N ek - = *  Market expectation : Consensus Us:z10ud1nIsvod ABNB 2:10Uln 11.76% [u 12 15iouingntn 1s1s1180919:i0 Upside Tu
15,000 n Qe SN = . - e R ST
333 % o Soad NWUINIA 91NNISNAUUIVENUNNaVINEdIU 1a:N1SLUVITUUSNISTKIU9oE “Airbnb Room”
oo NS ) -~ - X _t C o -
10,000 ©0 E oo § *  Valuation : U990u ABNB 8ov19i P/E (NTM) 32.38 In1 e IndiAuvAnioasiuonn
(Vp) -~
o 0 T v e . - — S o aa v x . -
5 000 " * Risk : MslAusSNIsRowWnvad Airbnb Tunaneus:inAduadluingruiesassu mMikkatensunadiyriiu U nasuifou
I I paulabiteulUddauiinsredu soufivAnnainSasiunulonia:gaiulugoy Fall
) A OO OO OO 00 dd dd NN NN O MHmOMOM
o A A AN N AN AN AN AN AN AN AN AN NN~ NN
9 S Q 9 9 g Q g 9 g Q SZ 9 g g SZ 9 g g SZ 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%
37% _  laje . 20% 20%
26% 040% > 31% _ 20% 18%
16% 16 6% P00 122% 16%
14%
16% 15%
- _ 7oy 1%
/P_goo -11% _12% r—10% 10%
_26% -18%_199, ~18%
-63% (] (] (] (] ™ ™ ™ ™ 5%
AN [aV] [aV] [aV] [aV] [aV] [aV] [aY)
€ €] g €] €] o (€] )
2019 2020 2021 2022 2023 - & o ¥ 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)
gonvodrouwnIsuaavululnsuad 1na: 2 U 2023 vou Airbnb 1aulalnaisu 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
Q4 2019 Q4 2022 Q4 2023
Airbnb TinAs list AWNRU1aule ag1unssouiioniu Warner Bros. l1a: Mattel Business model InniAu G91U1969sadNU Host 1to991n10U Host vUAIAngauouuIn
TunsUaouign DreamHouse 9INNWeUFISoy Barbies nlrdnsannlsoglus:Augy i Free cash flow yield UNNJ1 30%
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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 Nuuaunisainuvoy DAOL SEC

Air-ticketing IRudryryruAuIugenunisdigausnUs=INAUINYTU 91N ulsune Free Visa AUUS:INARNIY 9 Trip.com 10ugunudnums
Q0vlsulsuna:ndinSadtu

Trip.com Group 14.60%

= Packaged-tour
Corporate travel

Others *  Fundamental : 1) U 2023 IRga0uluds=inedu Wusoeglus=aulndiAsy Pre-Covid Tuvru=RiReadus:n3uUs:InASIWUED
UlUdu 50% 9nnNIsy:aasovadiAsugianeluls:INA F9UoUINEITURLIDY a:nSVo VISA RINEIUIN IFISUIKUAYYIRU

MsWURD soufivsgunaiulsisniduulouns Free Visa AuUs:inAsge lazanenisOuisunauunidaineatunsaUduniniu
2) Trip.com 10ugjuinfunann OTA nisvevlsdisulia:Iingatuveddu Inglawr:nasnodifgasnUs:INA 1a:99nn1sigrusu

Key Metric (Sales by Product Isansunoglunwanwasuunngn mMiklAUSsudiINiAuAIIUKaINKanaia:siAn 3) yushsauidre:lwnalunsielnonuen
16,000.0 UszinAduuiniu TnedeUuiistalfived 5% veusnalssou IRsunugonou Covid-19 N 25% Inelugosnuauuiusenisiny
14,000.0 _d " P -
Junispanaivoas1an1sSusiusus
12,000.0 I .
10,000.0 g *  Market expectation : Consensus Us:1iJudns1alaved TCOM 2:1muln 12.55% [u 1 Uikt Buisaueaonidlonaimulnla
8,000.0 i i 1 = JINNJT 9NNISWUAdvaIlnnauiNgoIuoanUaNUs:INANY:UINNIIAIA
N
6,000.0 B . - i 3 o i —
E | ®  Valuation :0990u TCOM InsAn PE (NTM) 15.85 andaAioasluasn -0.5 S.D.
4,000.0 = | B B | | . "
2,000.0 I I I I - I I I *  Risk : MsnaviNgoWumadndmn ndiyriAsugnanieluus:ing na:nsinigvuanaAinylkuogn TikTok
_ TRARRERRRRR
2332 RSSRSsaagaanvaaxq
o dgogogogJgogdgagoggdgdogdgdg g o g
i o~ (e2] < i (o] (32} < — (o] (42} < i (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) DAOL SEC

China OTA Market and Hotel Suppl Visa —free policy will drive China outbound traveling in 2024

China OTA market share # of Hotel Supply (thousand) _International passenger by China Airline e e

- 2500% 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,
Trip.com 1600 .
1400 6 |
= Qunar 800

tourism, visiting relatives and friends, and transit.
1200 5
L

r 2000%

13-Sep-23
= Trip.com

&e
EigZrR enter China without a visa.

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

5 an-24 China and Thailand will permanently exempt each other's citizens fromvisas
0% 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

25-Jan-24 .
o o private matters such as tourism, family visits, and business, and their stay
assenger ~=yoy% “e=mom% shall not excead 30 days.

Thailand announced visa-free entry for Chinese citizens from 25 Sep 2023 to
29 Feb 2024
Meituan Travel 1000
L 500% 26-Nov-23
= Tongcheng-Elong 2
400

- 1500% From Dec 1,2023 ta Nov 30, 2024, ardinary passport halders from France,
= Others 200 . 1
= Feizhu 0 - )

24-Nov-23 Germany, Italy, Netherlands, Spain, Malaysia who come ta China for business,
[=]
. . . & o bbb RUEIEL P
gl Trip.com+ MeituanTravel  Feizhu 82588838588
p

21%

-500%

L 1000% tourism, visiting relatives and friends, and transit for ne morethan 15 days can
pEmm T =@ Meijtuan Qunar* ntemational

Trip.com 10ugunlunananisvavlsuisua:iNgatiuvadiu Inglawzn1snading JrusunuFuntusenuuanUs:INARMITUILITY 50% vodgauriounalAdn
FaUs:INA na:duigusulsaisunogiuiwanwasuunian

2INNISB=A0MOVANIFASUINITIU INBITURLIY 1a:N1SVo VISA Rndaiuin

Focus International Business in next 3-5 years Focus on International Brand Awareness

100% 0% 0 0% % ; Ty A
80% 2% T = ab Trip.com e
Trip.com N 5 3
60% , e Have aT. ‘ ; ¥ o N
99% 99% 98% 95% % ::':,u,.p good Trip- ,, | | :
40% 75% » A e TR U5 qus S &
F gl * N e N | N i R | :
20% ) 8L ] i Dl : i
0% — = = = - = . Yy A X - ’ _'\
2019 2020 2021 2022 2023 :
H China International Buisness
Wusmisuvitulunsaelduendu usunlAnuIuMsRaRIvoESNISSUSIUSUR
Buidnuneondoussnenunalov=ivenAunuiu 3-5U *Qunar fiofiultinglne Trip.com
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Visa Inc. (V) DAOLSEC

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

LUUDINISaINuUVvol DAOL SEC
Data processing fees

Visa 9:IfiSuwans:nuaniAsugnens-aofatioundissnedu fiaidu Payment Infrastructure iAo WITIINSY InsnsiAulalu

25%

International transaction fees S:9:4U-NaW9:u191N Cross boarder payment 91NNMISNAULANBUINE2IAUSUILU IIAzLIUUSMSIASUEUgUENIIN

m Other revenues AsssUItioUNsiBuns (Value-Added Services)

®  Fundamental : 1) Visa UnIijod (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

oy Wit (ot WErsRelon velie [ i InAlula&lrliqagn Blockehain lla: Cryptocurrency andnlaidnisna Partnership AU Coinbase lun1saan Debit Card A

70
65
60
55
50
45
40
35
30
25
20

@ awnsnlganeilu Cryptocurrency T8 4) fuisonnnsiganuuiudns Visa 9:18Us=a00al 1iUsEN:IAs181A9N Value-
=l 5 ° v o —_ ' ]
| Added Services (VAS) uiluwanlrisiglndguinulnanongennisigang

*  Market expectation : Consensus Usz1i0Ugnrialsved V 2:15uln 10.57% Tu 1 Uinuktin uistuesdniloniaimulnliuanngn
2NNSTENEOURIWUVUVO Value Added Services

44.31

*  Valuation : J99UU V Bovhgh P/E (NTM) 28.36 Inn héo -1 S.D. IfiguAuAniadsiuasin

*  Risk: Cryptocurrency lla: s:uunisgis:Runuulitinugionany Glonnane: Disrupt S:UUEAS:NUILUIANOENSUIAS lia:
InSoveUnsIASANIA

~
3 Y @
5 9 3
N 0 2 ©
0 o0 N @
N ~ W
© ) n
n wn N
© o
a 1 g
<
n
—
o .
| I|

1Q192Q193Q194Q191Q202Q203Q204Q201Q212Q213Q214Q211Q222Q2230224Q221Q232Q23

I 5.1
I 752

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 Uqiijay (Moat) RTINSy 990Ny Network Effect $:n3J 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

EFQ.
=

DAOL (THAILAND)
NaussnNaINIsiu Ml (Us:=InAlng)

DAOLREIT DAOLLEND DAO

‘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 ‘lye

PARTNER

@ daol.th


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