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What Happened Last Week ?

Index Performace (WoW)

MSCI WORLD B 3% SemiConductor
Software
S&P 500 INDEX B 134%
Retailing
NASDAQ COMPOSITE I 000 ————————
Banks
HANG SENG CHINA ENT INDX ]
Telecomm
-2.23%
FTSE ST REIT SGD -0.03% | Automobiles

3% 2% -1% 0% 1% 2% 3% 4%

Market Summary

*  AslinanRuUansgd S&P500 USUAIVU 1.84%

Indutry Performace (WoW)

I 6.07%
I 5.77%

-3.37% I
-3.81% I

-7.04%

8% 6% -4% 2% 0% 2% 4% 6% 8%

*  s1gIuAdIaV CPI iFiou s.A. USUADTU 0.3% MoM gundnhinainmmidntios ogulsfiniu

folav PPl USumoamnad 0.1% MoM

* psUMaIMAUGDOINY Hang Seng China Enterprises USufoad 2.23%
e su9UMIIaY CPI 1dou 8.A. USUinad 0.3% Yoy fiaidunisususioassioitiondulioun 3
TuvruzAAo1av PPI USUoad 2.7% YoY Usuginadsioitioniduliioun 15
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Weekly Top Gainers

Names Price 1W %chg
NVIDIA CORP 547.1 11.43%
UBER TECHNOLOGIES INC 63.2 9.76%
SHOPIFY INC - CLASS A 81.4 9.25%
o NVDA: 2:18U9rUneBU Al darsuds:inAsululnsuna 2
Weekly Top Loser
Names Price 1W %chg
LUMINAR TECHNOLOGIES INC 2.505 -23.39%
BOEING CO/THE 217.7 -12.57%
UNITY SOFTWARE INC 34.59 -8.44%

e BA: HUnsIla:WNdoUnTovauindaulu Boeing 737 Max 9 Burinnnsulngansnisiu
Alaska Airlines IRIOUURA AS 1282 HaANawaIN"A NINSansge aus=Junisiu
Indou0usutnoUs:INA

o U:Uanwlinuu 1,800 siiinia AnIJU 25% Vousnuouwliniunumum

Source : Bloomberg as of 12 January 2024, Seeking Alpha
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What Happened Last Week ?

Nvidia 2:153U97HU1838U Al dhSuus:inAZululpsung 2

HGX Heo
*  Nvidia Us:nA9:v1eBUsU H20 ReaniuuuielinsinuiiotuAuluns et -
dyoonnnunisansgaus:niAeenunlruiubod m.A. 23 BurflAsuIAU e [
o819 A800 lla: H800 (RvenuwalinsinulatAulul 22) Tianuisn -~
dvoanlUduln doudn 2 sulhiogne L20 na: L2 9:Us=n1Alunienay e T
* ogIsAiRanAIFuUNSIY IU Baidu nanosolllf&sEUveu Nvidia W
wuiRuIa:IJagululgvay Huawei Technologies IINu —
* [uiBuiAe Nvidia [ Order WU 16,000 610 soufuvedau AnIduyam == R,

N91 $1 bn 1aos
* uonvnl Nvidia SNIFIUAAD GeForce RTX 40 SUPER AIUADIL o Ko ™ ev YD iy sy
AAnuUe Ingeanidu 3 sugos TN GeForce RTX 4080 Super, 4070 Ti —
Super, 4070 Super [uynU CES IBUIREAU Intel 1a: AMD RGNSIUARD
auAlnu
* Isnuauiduudnsio Nvidia Itiovan:rliauisnnauluviedudiiu
nandula

Jan 8 Jan 9 Jan 10
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L20 PCle
NVIDIA Ada Lovelace
48 GB GDDRS w/ ECC
864 GB/s
239|239 TFLOPS
1195 119.5 TFLOPS
59.8 TFLOPS
59.8 TFLOPS
N/A
Yes
N/A

96 MB
3 NVENC (+AV1)
3 NVDEC
4 NVUPEG
275W
2-slot FHFL
PCle Gend x16:
64 GB/s

PS: Nov 2023
MP: Dec 2023

MAX

Basic

Product Line Up Specifications

L2 PCle

NVIDIA Ada Lovelace

24 GB GDDR6 w/ ECC

300 GB/s
193 | 193 TFLOPS
96.5|96.5 TFLOPS
48.3 TFLOPS
24.1 TFLOPS
N/A
Yes
N/A

36 MB
2 NVENC (sAV1)
4 NVDEC
4 NVJPEG

TBD
1-slot LP

PCle Gend x16:
64 GB/s

PS: Dec 2023
MP: Jan 2024

Advanced

Jan 11



What Happened Last Week ? DAOL SEC

TSMC s1gv1us1glninou s.A. 1a: Samsung AMANISNUWA TSMC Monthly Revenue
Us=noun1soonuIginnfd 300,000 20.00%

0,
250,000 15.00%

10.00%

200,000

*  TSMC fwansusielnny srednusnelfiseidiou s.a. aonui >00%

NT$176.30Bn 130 HARAD 8.4% YoY SOUNY 4Q23 USENHSolA
NT$625.5Bn ($20.10Bn) iWuiuidntiosontneu gindrhnainAalan
$19.76Bn Ila: 343" Guidance VouuUSENA $18.8 - $19.6B AIUANSU

150,000 0.00%

-5.00%

_Q0,
8A’—lO.OO%

100,000

50,000 -15.00%

0 -20.00%

nul 2023 USENITSETE NT$2.162Th anay 4.5% YoY Ingustne: Jan. Feb. Mar. Apr. May Jun. Jul Aug. Sept. Oct. Nov. Dec.
snevuwaus:nounsiudun 18 U.A. W Net Revenue  ===YoY Change

* Samsung Electronics Wwan Memory Chips s1glknjveuininasioeiu B B ) o ol () o] (o] (o] B oo
waus:nounisitovsiuoonunilsannisaIiudnuanad 35% YoY +012%
Tuveu:nsiel@nnaaoUs:utu 5% YoY Ingudtne:siogiuwaus:nounis
aUuuUIALTUSURA 31 U.A. o0

*  Adlaveonviy Semiconductor Ndlaniuldiou w.o. IAUTR 5.3% YoY na:

101

IWUU 2.9% MoM Saidunsaisnaunsidou a.a. AvaavioiAuln YoY

100

* ndu Semiconductor ogIURFANWWUAD 1S1duAdIAON MU I1a: QCOM
10u Top pick

Jan 8 Jan 9 Jan 10 Jan 11

Source: Reuter
-
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What Happened Last Week ?

European Commission 2:1Sudaudounisinivvulunann
Virtual Worlds 11a: Generative Al 1a:n1siunmd GPT Store
VouJ OpenAl

*  Anu=nssu1BNsylsUIRIBUNMSAoUAIUINYIAU Virtual World nia:
Generative Al IﬂULju|l]ur‘i\79mnaus:hd'1\1u§t§n|nnIuIaévmm’[mgua:
Unwsuun Al 13919:TUIse%e Microsoft lla: OpenAl 98 WEAIAU IR
[OulUTiaunvonnadveswoniviv=egmelfinisnsovdeustningsn

* wuld 2 Iiou KaVINA OpenAl Us:nAIUAAD GPTs (ChatGPT 199S6UR
Aruaswlsiloaodnnus:avAiawn:) Bumoulignasavuumdonsn 3 d1u
19058U Inslunouti OpenAl fiAunsouiUndd GPT Store TRAULTS
ChatGPT Plus, Team lla: Enterprise

* asw GPTs 9:IAsuRumunIsdousouvaugignu GPTs (Susulu
1Q24 Tuansg< B9 OpenAl :1199S18a:IBUAINUANISTIURUNDOUISY
[Usinsu)

e [JunfdiAryRsiosnnnuagNInasea 1tioven:=dodiAtysiooulnm
NIsWeuUNa:zN1nuNa Al

DAOL SEC

GPTs

Discover and create custom versions of ChatGPT that combine instructions, extra
knowledge, and any combination of skills.

Q Search public GPTs

Top Picks

Featured

AllTrails LIMEETIE
Find trails that fit your nature for o Resear.ch Assistant. Search
. . 200M academic papers from
your next hike, ride, or run. .
Consensus, get science-based...
Cc‘)de Tutor ; Books
L?t O Khamrn\g? Your Al guide in the world of
Lite, by Khan Academy. | won't write . .
literature and reading.

the code for you, but I'll help you...

Source: ChatGPT, Blognone
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What Happened Last Week ?

Bitcoin Spot ETF [ASun1sauum21n d1undiuntu=NSsUNIs

NINUKANNSWEIIa:NaIANaNNSWEVaIanSFoIuSN

*  dunuuAnuznssunisitnurannswdiia:natanannswevouansgoiusnilwivasouln

Bitcoin Spot ETF InslsneBonununnlsisunmseudmibunsuisnéiosnu 11 nounu aut

Bitwise (BITB) AMAOUITEEU 0.0% (HAY9INUU 6 170U 0.2%)

ARK Invest/21Shares (ARKB) AMAausEU 0.0% (A991n0U 6 I5iou 0.21%)
Invesco Galaxy Bitcoin ETF (BTCO) A1AaUDuEU 0.0% (HaVNUU 6 1ou
0.39%)

iShares Bitcoin Trust (IBIT) ANPOUIDTBEU 0.12% (Héd?ﬂnﬁu 6 Inou 0.25%)
VanEck Bitcoin Trust (HODL) AMASUDBEU 0.25%

Franklin Bitcoin ETF (EZBC) AMAUITEEU 0.29%

Fidelity Wise Origin Bitcoin Trust (FBTC) ANABUITBEU 0% (Hava1n 31 N.A. 2024
AR 0.25%)

WisdomTree Bitcoin Trust (BTCW) AMASUTBEU 0.0% (M&9nUU 6 I5iou 0.3%)
Valkyrie Bitcoin Fund (BRRR) A1ASUTEEU 0.0% (1&19nUU 3 I5iou 0.49%)
Hashdex Bitcoin Futures ETF (DEFI) AMAoUDBEU 0.94%

Grayscale Bitcoin Trust (GBTC) A1A2UTEEU 1.5%

*  n1saulR Bitcoin Spot ETF :miAlIIANUUKIAalnaingnata Bitcoin lla: ASUlnIADS

ISUB3U UnavnuanUuausnld Bitcoin IJudunswelunisria Asset Allocation Téi

a-nonaviu
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Source: Reuters
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What to watch this week ? DAOLSEC

CataIySt watch DAOL Smart Invest : 4Q23 Earnings Annoucement Calendar

15 Jan: U.S. markets will be closed for the observance of the Martin Luther King Next Earning, _ Estimate | EPSlast | Growth | "' | povenue | Growth
Date Ticker Name EPS Year (YoY) revenue Last Year (YoY)

Day holida (Bn)
y y 16/01/2024 GS US GOLDMAN SACHS GROUP INC 5.48 8.40 -34.70% 11.13 18.48 -39.77%
. . . . . 16/01/2024 MS US MORGAN STANLEY 1.30 1.49| -12.86% 13.20 16.58 -20.37%
18 Jan: Investor events include annual meetings for Intuit (INTU), Micron 16/01/2024 | PNCUS | PNC FINANCIAL SERVICES GROUP D o sl e | 1aim%
17/01/2024 PLD US PROLOGIS INC 0.60 1.37| -56.45% 1.81 1.75 3.13%
TeChnO|Ogy (M U)’ and COStCO Wh0|esa|e (COST) 18/01/2024 FAST US FASTENAL CO 0.50 0.50 0.53% 1.85 1.80 2.66%
18/01/2024 TSMUS | TAIWAN SEMICONDUCTOR-SP ADR - - - 537.34| 613.14 -12.36%
D ‘t t h 19/01/2024 SLB US SCHLUMBERGER LTD 0.77 0.64| 19.81% 8.32 7.48 11.28%

ala walc

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

China Restaurants Tracker

|
China TOP 400 App Tracker -
|
|

Ecommerce Tracker

China Online Games
China EV

North America Internet eCommerce Monthly

North America Internet Internet Traffic Trends Analysis

TSMC Monthly Revenue -

Source : Bloomberg as of 12 January 2024, Seeking Alpha

y
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DAOL Weekly Top Picks (15 — 19 January 2024) DAOL SEC

Consensus Expectation & Valuation
e Price  Target Price NTM N Recommended Recommended Return Since
Buy Hold Sell Revenue Growth NTM _— Forward P/E price Date Recommended Date
VISA INC-CLASS A SHARES V US Equity 264.17 287.88 8.97% 39 8 0 10.00% 9.84% 27.13 229 .44 30/1/2023 15.14%
AMAZON.COM INC AMZN US Equity | 154.62 183.56 18.71% 69 2 0 11.40% 84.56% 43.12 116.77 30/1/2023 32.41%
SHOPIFY INC - CLASS A | SHOP US Equity 81.4 74.93 -7.95% 23 27 3 19.25% 121.88% 78.95 65.00 6/2/2023 25.23%
ALPHABET INC-CL A GOOGL US Equity| 142.65 155.92 9.30% 57 9 0 12.20% 30.13% 20.67 129.26 22/5/2023 10.36%
NETEASE INC-ADR NTES US Equity 91.06 133.57 46.68% 35 2 1 11.08% 10.01% 14.22 101.72 09/18/2023 -10.48%
AIRBNB INC ABNB US Equity | 137.14 136.70 -0.32% 14 23 6 11.71% - 29.72 141.19 12/6/2023 -2.87%
STARBUCKS CORP SBUX US Equity 91.98 111.18 20.87% 17 25 1 9.93% 14.02% 22.23 104.30 12/6/2023 -11.81%
MICRON TECHNOLOGY INC| MU US Equity 82.39 95.69 16.15% 32 6 1 57.49% - 44.86 76.87 19/6/2023 7.18%
QUALCOMM INC QCOM US Equity| 140.2 145.98 4.12% 25 15 1 5.31% 7.92% 15.24 134.51 12/11/2023 4.23%
SKECHERS USA INC-CL A | SKX US Equity 63.2 66.39 5.05% 12 3 0 9.65% 22.04% 15.54 61.60 12/18/2023 2.60%

Moderate Risk Higher Risk Highest Risk

skrcHErRs  Qualcomn

VISA
Alphabet

Top Picks Comment
. *  JoUuainuriu 10 A9 Ada: 10% dndouriuagn 100% Us:neuros 5 Sunisadnu
IShOPlf y 1) Semiconductor : MU QCOM 2) Ecommerce : AMZN SHOP 3) Al : AMZN GOOGL

4) Travel : ABNB 5) China Gaming : NTES uan9nGgiunruniwauiiJedeuon
law":£1098°9 SKX SBUX l1a: V

Cash
0%

NetEase

&.—@gﬁames

Source: Bloomberg as of 12 January 2024, Seeking Alpha / Target Price is based on Bloomberg Consensus

DAOL and our member companies DAOL S E C DAOL MANAGEMENT DAOL RE IT DAOL L E N D DAOL PA H ‘\ R gme / ///

wmmance /



DAOLSEC

Top Picks

DAOL and our

member companies

DAOLSEC DAOL i

DAOLREIT DAOLLEND DAOL s

’M..E.,



Visa Inc. (V)

Revenue breakdown

m Card service fees

25% Data processing fees

m Otherrevenues

International transaction fees

DAOL SEC

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

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

Nuuaun1sainuvoy DAOL SEC

Visa 9:IfSuwans=nuINIAsugN9Ns:aamolioandssnedu fiaidu Payment Infrastructure AdAwITanNsy Insnmsiaulntu

s=g=du-Nanvv:u191N Cross boarder payment mnmsnéumﬁaalﬁ80|ﬁu§dlluu ||a:t.i'1uu§nﬂs|a§u5uquanmn

ArsssultiounN1siduns (Value-Added Services)

Key Metrics (Total Transaction value in $ bn)
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DAOL and our member companies DAOL S E C DAOL I\ I X

—

©

[¥s)

O
°
°
°

STMEN'T
A MENT

Fundamental : 1) Visa JgiJov (Moat) RTINSy 99nMY Network Effect s:n374 Counterparty Tu Ecosystem llaznonu
[AdSvulusmuAunu 1IsW99318sN9VeN Visa @NsNNUNIUFDaN2:1ASYINIAR 2) $181A9N Cross Border transaction
ogjlugasumnmsitaidodluilaoBuiluwalkuonmsigsnas:niwus:nAIAuTniy 18%YoY 3) Visa TmsUsUADINNG
InAlulaglriiqogny Blockehain lla: Cryptocurrency andnlaidnisna Partnership AU Coinbase lun1saan Debit Card A
awnsniddneidu Cryptocurrency 161 4) funlsannisidanouiulns Visa 9:15uU8:a069a4 1KUSEN:TAS AN Value-
Added Services (VAS) GuiluwarinlFsneldiguimulnandnsennisidang

Market expectation : Consensus Us:10ugnrinlsved V 2:15uln 9.87% Tu 1 Uinuntih Suistuavsnilomaiaulalsiunnndn
2INNSTAREOURIWUVUVOY Value Added Services

Valuation : J99UU V $oveh P/E (NTM) 26.73 I 1éo -0.75 S.D. IRgunuAniadsiuosin

Risk : Cryptocurrency lla: s:uun1sgs=Runuuliunuaonany Glonnane: Disrupt S:UUEAS:IUILUINIDENSUIATS N1a:
InNSoV8UMSINSAMIA

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

4
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Visa Inc. (V)

Visa’s Network Effect

Visa Network

Visa inIiou (Moat) RTINSy 91nAY Network Effect s:1i3 Counterparty Tu

DAOL

Ecosystem lla=poulAiuSsuntuaunu

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

Visa Growth vs 4Yr ago period

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

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

130% —-ﬂ

120%
110%
100%

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

161690 Cross Border transaction ogllugosWugavnnisitniiiouduiode

IWuwalhgonnisidanus:=nanaus:inFiIaulnny 18%YoY

and our member companies

DAOL REIT

DAOL SEC

Partner with Coinbase to issue Crypto Currency debit card

Coinbase Card

u 11)}

coinbase

SATOSHI NAKAMOTO

Visa Iin%onanis PISMO $uilu cloud-native processing platform drys1musisa

>
DAOLLEND DAOLZ:  $pe /



Amazon.com, Inc. (AMZN) DAOLSEC

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

4% M Online Stores
1% AMAZON.COM INC 16.03%
prime video W Third-Party Seller Services
p
o . Juuavnisavnuvod DAOL SEC
7% Amazon Web Service (AWS) 1 '
dnsnls9ndoussine E-commerce UNUdIiUIWuVU 9NMSIWUAAZIUNISVI8LIU Third-Party soufivlomanisasivsela
Subscription Services . o - - > e s - T - u l -
16% IwunMslouun Tuvruznssne AWS dugnnanulus:e:=guainnisnouauAliddngvasana InIBedInduuvnnganazaal
aws i Other [omaimulnldanuin

¥ Physical Stores *  Fundamental : 1) E-commerce IAulnsioItios HAIgIUZIEoY COVID-19 numlU somvnelugod Black Friday (SOURVEU 11 5U)

Advertising services ManvanAvonvugugniuseu 29 U ndi 500 &1uBU 2) dnsarinlsOnusltivvensfionnnisimudnadounsviguinu Third-Party

amazoncom

soutlonianmsadusigliivuonnisluunun IngdnsainlsonmsatunuvedssivAUaniuansgd wanuuduuon 3 ns

Key Metrics (Operating Income in $ mn ) Und KasonNARauLInasnnvl 2022 3) sshiv AWS dugnnadulus:u:auinnsnouAuANtEIEveand Iflus::o10Rie3"

12,0000 msIJasuuns Public cloud §uilugesidu Jeguuduldinuiiuu On premise o&ifiu 90% lia: AWS foidugitinlugnarnssu O
10,0000 msvmﬂmsaanquIns\laé'mv‘\"?ug'\uazh\l Data center In§ovaaifinidsaia:auq agsioition sausunsiaulnlusunan 4)
80000 Amazon Us:nN1AA2IJSoUTD Shopify lla: Meta [no$1uAUU Shopify Facebook lla: Instagram @1u1sn “Buy with Prime” [a1
jzzzz Ins Amazon Glonnaaswsnelfiwuannissoviauen Platform fioloy llazauwuAuAInssoulAInaUNEn Prime
2.000.0 I ‘ ‘ ‘ ‘ I I | *  Market expectation : Consensus Us:iJugninlsved AMZN 9:1iuli 16.03% tu 1 Uiantin Gaistuasntlonaiaulale
0.0 "= 0 1 I I UINNIT NNISIAUIRvoY E-commerce lolawn:snalAAMTyunun laznsinulnvod AWS AUAIUADINISIIUATU Al
-2,000.0 I I *  Valuation : J990u AMZN $ovasuu P/E (NTM) A 30.41 1éo -1 S.D. IRgunuAaasiuasn
0000 NORTH AMERIGA INTERNATIONAL AWS TOTAL ®  Risk: N1s3:a9M0advaussne Cloud 9NN1sAoUANAIEINgVaIanAI
B Q12022 WQ22022 W Q32022 W Q42022 W Q12023 M Q22023 Q32023 Source : AMZN, Seeking alpha, Bloomberg as of 31 December 2023, “Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Amazon.com, Inc. (AMZN) DAOLSEC

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

400

$90

$80

$70

$60 GP\GP\Z

$50
$40

$30

I $20 I

m Global MAUS 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
Citi szuomolaveanylduiusiginou (MAUs) vay AMZN GuASaddUnU 1 Goldman Sachs s:uds1elavnssnaluurusounuudnsinils
AWS Net Additions to PP&E (bn North America Retail Operating Margin (%)
CAGR 24% 2;: 8%  6.4% 1o

6% 7 4.7% 4.9%

4.0% 0 . . o
* 3,09 3-5% 8% 3.9% 3.8% 3.9% 30%

o $17 1% 0% 8%
l i o .-
-0.3%.

-2% -0.8%'0-5%_0'3%

2019 2020 2021 2022 2023E 2024E 2025E
vovorown  Joow |or [am o |t | % | 7% i o
YoY Growth 33% 27% 33% 26% 7% 7% 7% °

(o)} (o)} (@)} (@)} o o o o i — — — o o N (o] m m m
— — — i ()] (o)) (o)) N o~ (o)) (o)) (o)) o o o o o o o

SRATIRITIRITIRRERR

JPM AIANISNIS1 AWS duadadnululpsvastawugau (GAI) g1 Data center [nsua$nunnu dnsNlsNNsSANITUINUVDISSH Online Tuarnsga wanuduuon
InSoV1gIIa=dUu*) 9gwsivItoY IWosadSunisiauln 3 Insunammroanu KaJAINARAULINaDANIY 2022

-
y
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Alphabet Inc. (GOOGL)

Revenue breakdown
D Premivm
Others ‘ Google Play ;B

al

Google Cloud

(Google

Google
Display Network

AdSense

.’ c. AdMob

3 YouTube

Key Metrics (% revenue breakdown by segments)

0,
100% ﬂ e = 5% o
(2] o
13% 13% 12% 12% 11%
60%
40%
59% 58% 58% 58%
20%
0%
2019A 2020A 2021A 2022A 1H23
B Google Search and Other M YouTube Ads Google Network Websites

B Google Other Google Cloud

DAOL SEC

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

ALPHABET INC-CL A 28.85%

JUUBJIN1Sadnuvey DAOL SEC

snelaluurundududangdoundn 80% nauuiaulndnasy ssiia Cloud duiAulalAlus:AUEY WIUIRAUNU dnsanlstinualiu
vengnasiollio Youtube pouniuinsuiktiogivg tlonnalunisiaulndnuan A2WMNI0AINUIVEY ChatGPT anad Haunis
UAMUSNISNINYIVOINU Generative Al 961 Bard lla: Search Generative Experience

*  Fundamental : 1) s18lnanlyuruInauuinuln 3.3% YoY Tu 2Q23 naurnanoun 2 Insurdnn NsiuununLinu search
engine 8y Google 10ULjU Sunvnaulandgadluunun 2) ssie Cloud (CGP) SuiAulalflus=Auad 28% YoY 9 nn1siginun
WuVUVavanATuIURIREoTeIAU Al (Google §195MN31 70% Vo Start up U Al [EUSNTs Cloud vad Google) futa
nsAIiuIUNIWURAAUNUIA:SUTRnls dnsarlstiualiuvenaosioitiod 3) Youtube Gnomuauisnlunisinaiumiio
AINgagWEAIRU Ulonmaimulalndnuin AueIniuuruAIia: Subscription 4) ADIUMIOAINNISINITUAU ChatGPT anad Kay
Google AlAIUAAUSNSAINEOTOINU Generative Al 9614 Bard 11a: Search Generative Experience

*  Market expectation : Consensus Us:I0u3rialsvey Alphabet 2:1AUlR 28.85% Tu 1 Uiuntin Saisnuavdnglonnaiaulals
uINN31 9NselETuYURTUASENSARaIAATA azssA9 Cloud RIAUINE

*  Valuation : J99Uu GOOGL Bov1gi P/E (NTM) 20.42 I née -0.5 S.D. IigunuAniadsiuosin

* Risk: nspnigudounuviunann Search engine 91N Microsoft

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

DAOLSEC

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

10,000

Google Ads have demonstrated resilience in a slow-growing environment

69%

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

Google Advertisng Revenue = Growth (YoY)

Google Ads nauuiauln YoY 2 Insunasn Inoimulang Search lla: YouTube

Google Cloud is profitable for 3 quarter consecutivel

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

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

Future of YouTube Growth will primary drive by short video

I I3%

2020 2021

m Time Spent (Hours) - Total

Time Spent (Hours) - Long -Form Video

11%

8%
| i l
- -

2022 2023E 2024E

mmmm Time Spent (Hours) - Shorts

Time Spent (Hours) - Growth

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

Goldman Sachs Us:zIgugnsifaulavadnisiBuiu YouTube 9:01970 Short Video 1I0unan

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

40% 35%
299% 30% 30%
30% 24% 25% 26%
20%
10% 3% 5% 3%
0%
-10% o -3%
10% : o 6%
20% -12%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
B AWS Operation Margin Google Clould Operating Margin
Google Could Platform GnnlsennasaAtusiuiduuonun 3 Insunannnédo
DAOL and our member companies DAOL S E C DAOL I\l\\\l:( DAOL RE IT

DAOLLEND DAOL i

< 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 =

good for hilly commutes

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

more comfortable ride

Here are some of the best bikes for five-mile commutes with hills:

Good for il climbing

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

Averton Ele of terrain.
$1.799

good bike for a 5 mile commute with hills v

Whatisa Hybrid Bike Ask the
Hybrid Electric Sizing Guide Experts: How
Bike? How to.. to Choose...

@ tosy E-biking = Evans Cycles @ The Coolist

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

n1snannAvad Microsoft lumatm Search Engine ISUIUIUWAY

7
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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 | 77.9 | 73.72 | -5.37% | 23 27 3 | 19.14% 120.26% 76.40 |
. 5 Juuadn1sasnuvouy DAOL SEC
29% Merchant solutions (5181590 3 d -
dounuansvne) s19lAvoad Shopify DnusliuimulnAan N1svIgauAn Cross-border lla: N1SUSUTUSIAY Subscription SoUfuansINISNIsi

- . . nusltivvenanaINNUsSENY:Henadnulussn? Logistic na:N1sanwunNIu
Subscription solutions (s1¢( 1 1 1

O, .

% JInAn Sdberpton *  Fundamental : 1) s191fivedusuniu 3Q23 dupuAUlATus:=AUEIN 25.5% YoY (Hnlisouwans:nuannsviessielad
amnde=Iauln 30% YoY) Insluciived Merchant solutions Uu attach rate dogjlus=AuguA 3.05% 9INUSNSATU Payment
lazNSVN8EUAN Cross-border 2) Msv1essie Logistic AN Flexport rifkusBnanuisnnauuniwnaiouniJugaiduinugd
Ao NseeniuuIia:venewWIrisunisiEuuvess:uuvievedesulad elkaunsnneulendandnlsiuiniu Insfoiaviudni

active lla:u0nNBUISUTEFANY Core l1a: Shopify plus SuAuiAUln 3) GMV GupdiAulnlEERVINSUANna:TkU InsiowA:

SuAniglsy BuidinsiAulaves GMV UNNSINTNMABUTY 2 1N 4) Subscription solutions udltive=TAsuUs:Tstionn
3.05% NsUSUVUS1IANS1 30% 5) Shopify lla: Amazon Us:naAnousoulio §1UATUU Shopify @1Unsn “Buy with Prime” 16 Ing
v:gouimulonanisvrslRuSUA laiwunua:nonTAInanA 6) sonvielugou Black Friday udtiauln 22% Yoy 90T

fiouUR 17% YoY 7) usBnduiinisanwliniuna:Usulasvaswanldanonaon 1 UALULA

2.70%
*  Market expectation : Consensus UszI0Ugnrinlsved SHOP 2:1AUln 120.26% Tu 1 Uinaktin Buistuassniloniaimulnle
UANN3T 2INNSIAUTAVEITIUOUSIUAN IIazN1STUSIANATUSNNS
*  Valuation : J990u SHOP Insan P/E (NTM) 76.40 It

az0re w200 caz0e0 o 20 coz0ee wam  *  Risk:N1slau Impairment 991NN1sV1gssn9 Logistic 9onlU a: nsy:zaanoveuiAsugnane:nlAanAts:aanisigane

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

Shopify Cumulative Stores by Quarter GMV ($bn)

Millions

2.5 60% 350 303.6
o 300 262.8

2o 250 228.5
40% 197.3

1.5 200 175.4
30%

1.0 150 119.5
o 100 pq 1

0.5 I 10% 50 27 15.4 26.3 . I

0.0 0% 0 — L .

-\0@ ’L‘}\q 'P\Q ‘)o“?’ \9’9 ”5;9 %&Q b&g '\,&N '\,&\l %&N u&\l \9;0’ »&w %&w v&m \9{) '59?1 %6? Q,Q'\b q,'\CO Q/Q'<\ Q,Q\(b q,Q'\Q Q/QQ/Q q,QQ:\ q/Oq’(?/ er(/b(o Qq/b{(/ Qq(/o(o
= Active Sto r’les b‘\:' Quarter Y/Y % . Q‘\ (Zk Q\ Q‘\ d Qk (Zk d ((\\q/ <<4q/ Q{rll
Citi s:ygn9IudUSIUANA:aD active IWUVUIDU 2.21 dwusuAlulnsunan 3 U 2023 1iuln
21% YoY nusltunisiaulaves GMV duashegnivnsuAna:inu lnsraw :$ruAnwdvglsy

Subscription packages and Shopify price increased

amazon prime
Apps, Themes, Domains, Shopify Plus Platform Fee Revenue® ~—
Revenue - Shopily Plus $486M Membership Benefits
+29% Yo
@ Revenue - Core T 4 o] ; b 8
= Plan MRR before April 23 MRR after April 23 - \\
$377M 4% - adbay
o = Basic Shopify $29 $39
% 10% 13% =X o i Amazon Prime now has over 200 million Prime members
30% Shopify $79 $105 Sales during Prime Day on Amazon reached over $12 billion in 2022
2% i) o o o Amazon sold mora than 100,000 iterns per minuta during Prime Day
Advanced Shopify $299 $399 Amazon Prime is now available in 23 different countries worldwide
About $25.21 billion US dollars is generated yearly from Prime and other
54 Shopify Plus Starting at $1,700 Starting at $2,000 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

Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 3 2023
a1 - = - 0, 2 - . ¢ < . . n v 1 —u ° — D — v o [
usEnUs:nATUSIAUS:LIU 30% Tudouve Subscription package (s1@lfludou Core) Buy with Prime 9:308lAanAnawnsnidongis:nuAtaunnoons:10nIIulu Amazon na=e:Insu
__"; - 0, : B — — 3 a2 < —o — o w . o 3
nazvusamUs:utu 15% ludouves Shopify plus USMNSINEIWSNSIAISO SOUTvAE:AINTUNSTUVOAUGUATLWIUINSDVIES:UUVUEIVOY Amazon
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NetEase, Inc (NTES) DAOL SEC

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

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

MOBILE GAMES

@ JUUBJIN1Sadnuved DAOL SEC

NISWOUAAIUNISAOUALUNAINNSSUINUVaISTUIaTU $08lA NTES dawisnnauunoaninulnulnagnusaitio Inwanausua

CLOUD MuUSIC

£\

YOUDAO
5%
6%

gosnuyunisiaulnvausiels Tuvru=nansannlsinuallivveefonselANIWLUTU 1azn1sun Al iUEoslunisadona:wuun

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

*  Fundamental : 1) §gunadunauureylnnulrusiaitios navankemlulugos d.a. 21 fiv U.A. 22 2) uSBNidouNWNISMaTA

Inuluduuniu lngiaulnan 8% Tul 2014 10u 24% Tul 2023 3) USBNdvAVEUUAUUINUEDRTULBIUATRUSNISUUNUIIA:
PC & CONSOLE GAMES

N iDusnelinanvedusn soutiavenaUs:innvadinulfnainnane IWervpAnaugiaUrtNTHLININUIBWA=NEU 4) 9:0INU
VNLE 2= ] .q_.(f@g 1 ' . . . P
Condor Heroes lla: Where Winds Meet N9:00n{uyod 1H24 l1a: Naraka: Bladepoint Mobile 11a: Project Mugen Nid

Key Metrics (Online game revenue* in RMB mn) frnuansiut) 2024 Tuds:INASU soufuINU Eggy party la: Racing Master AvengoonlUgunatnsngus:ing

20,000 o 5 msvenglunarnrnuszinA=Itiumsidu Partner AuanAlogWsmuNINURISWNWaUINUEaaa Tnisevdtininulurgdu

glsU nazoiusniktio AMnde:isuasusnelfiognidudnAry 6) Tnistn Al [uus:gnaAluns:uounisasinuna:aidu
15,000

R&D ogiusialtion 7) ssiedun ogluRANWAR U Online education (Youdao) IHIUAAD Zi Yue Aidu LLM drsusinu
10,000 T — [l n l nsANY laz 8sM9 Cloud music I§Soulienu RYCE Entertainment Iothiwadiinuauniu
5,000 *  Market expectation : Consensus Us:I0Udrnlsvad NTES 2:15uli 7.67% Tu 1 Uinuktih Suistuessndlonnai@ulale

UINN31 9 NNseeNINUTKUBITNS:IANUSUR Ia:nsveneinulUdnannlan

1G22 2022 5Q22  4Q2 128 2023 8Q23  4Q28E e ygluation : 99U NTES Boviei P/E (NTM) 13.17 Iin néafi -1.25 S.D. IReunuAnioasiuasin

Other games Naraka/Justice PC FWJ M Eggyparty M Justice mobile ) | - -
° Risk : ﬂ'\SIUaUUIIUa\lﬂ[]S:IUUUﬂ'\SﬂOUﬂ‘UQMEﬂHﬂSSUIﬂUVO\]n’Nﬂ’}SOU

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

y
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NetEase, Inc (NTES) DAOL SEC

China game revenue market share in Games and a Continuous Series of Blockbuster Titles
100% 1 1I Top-grossing Games with Longevity Consistent Roll-out of Blockbuster Titles
0
80% (] v ’ ° ’ ’ ’ BT {ﬁ‘m X 2 u% -
6 M a8 i, 8 B 1 PC  asizohidd oS _n.,ﬁ j(:f) H iy giﬁ.% ﬂém..
st - o 17% 17% 159 17% 19% 23% Emaa%gcd” Fonfchguvrvn%s»!wovd Tianxia Il New Ghost Justice Naraka: Bladepoint
17% —s
f
14% 12% g0, gy, 12% O“’)ee(:gi& 3 21 years 20 years 15years 13 years i S5

40% | M ;=0

13% o cco 60% i % - EY <
6 54% 54% 59, 56% 55% 90% 559 : : ey |
20% A 30% 40% 39% 43% 43% 47% d ° L8 s — . . F _
31% ¢ . .
= ’ mob\rlg:u _ciomc mobylvevgame Invincible Onmycji Onmyoj  KnivesOut  Identity vV Life Affer Hn;:‘byr;;:m: Eggy Party !r:;)::'l?m
0% Awakened
T T T T T T T T T T T T T T 1 2022
2009 2011 2013 2015 2017 2019 2021  2023E ranking! #3 #17 #11  #20 T o
s of
Tencent NetEase M Others geasol  8years  8yeas  8yeas  7years
Morgan Stanley s:u91 NetEase d@ounuinnispainluiuiwuvusaitiod InugantsulASunisauuaduagsaltion INulkLisnisiAUIn

NetEase overseas revenue & Focus on R&D NetEase's partnership with vet

Montreal &Vancouver London &Paris Beijing Hangzhou & Shanghai
35% 1. Montréal Studio 1. UK Office Hub for news & education ;t'lb Ior'g:nv,es, music and other
o (US cog e reue 2. Vancouveroffice 2. Quantic Dream (1997) SERBLSOnvVIcRS
. I RE&D expenses (USS mn) As % of games revenue 3, SkyBoxLabs (2011)
En 3,000 25% 4. Bad Brain Game (2023)
25 2,500 = 20% .
20% 2,000 Spain < : Seoul
15% & -AnchorPoint Studios (2023) > L) NefEase Games
155 Leoo o K Korea Office
i ‘o ® &
. 10%
0% 1,000 L J
= 500 5% Seattle & LA Guangzhou o Tokyo
I 1:North America Office ol gios 1. Nagoshi Studio Inc. (2022)
0% l I % 2. Jar of Sparks Studio (2022) 2. Grasshopper Manufacture (2021)
moowm R om oW S o M oW om W oW w W W W - - - o - o ~ - " " " 3. GPTRACKS0 (2022)
=z £ ¥ £ = ¢ 0 2 A 2 B A 8 R = = = = = b = o o S 0 4. Ouka Studio (2020)
EEEEEEEE E & E & & & & € & & ® ® ® R’ ® 8 2 & g 5.Tokyo Office
o 6. PInCool (2023)
. - . . L ox . e hae s w 1. Jackalypfic Games (2022) Singaporeff
- - - 3 Si o
Morgan Stanley SE V| 19l nNnatncAdus:INA=ISUAoVUTUU 2025 soufivAlddneniu R&D A nespers BHies
— g . L S A = AT = P = = . o
iAUlnvUINNISVENEIURaINAWUS:INA 1a=gun3IAING uidonuannlogwruurnuningthnwauinudon na=Avanaloluntads:ine

v 7 -

V4
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Airbnb, Inc. (ABNB) DAOL S E C

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

AIRBNB INC-CLASS A 11.63%

W North America

yuuadnisadnuvad DAOL SEC
EMEA . 3

v:fUs:Tostinnianishsvineolaninduinganio:-unmna:unnevinesdurdsidas:ndA  dnsarnlstnusltuvensfnainnis
Latin America — . — P . . =2 = . . .- v
rmene U Operating leverage SOUMNINISUJIUUUSNIS Airbnb Experience llazN1SIWUUSNISInL O:BOUmauhnUQnmlla: Host AR

m Asia Pacific guvu

*  Fundamental : 1) 97UdUNTSPOVKOIWN (Night experience booked) NFULNIAUINISIFIVUIN 11% YoY Tulasuna 2 U
2023 10uiAuln 14% Yoy Tulnsuna 3 U 2023 9anmamsniedifualaninauringanio:unfila:unriovinuoduraaidaus:ind

2) INSUANISVDIADIWNS:8:810VaN Airbnb dunvinulmna:ddndougundngodnou COVID-19 3) Business model lnninu i

Key Metrics (Gross Booking Value $ mn)

dunesiesauu Host 1ted9nidu Host vunaidngnuouunn rinlidnsarinlsegius:Aua U Free cash flow yield UnNN31

Q I 5 oy — - v e -} ' . ° — '
25,000 S8g 30% 4) usSBNlANINTSIVNED Gameplanner.Al FaJUUSBNVOIEWIIUN Apple’s Siri BaISTD931 Airbnb :UninAluladognu
Q- Q 1 q . . — ¥ ¥ o, P
285 Y2 Generative Al NMUN%28TUNISWHIUN Apps WNNVusig 1H24 1dusauld
20,000 - N o A~ —
o~ AT — 4 e — u 2 - . o — i
o = % N ek i *  Market expectation : Consensus Us:zDudnIsvoy ABNB 2:10Uln 11.63% [u 12 15iouingntn 1s1s1180919:i0 Upside Tu
15,000 1o Q=N ~ . - -3 o o ,
S § 5 % o S dd n1uaNlA 9INNIsSNauuIvelnniavingadu 1a:n1suvituusnisiriaogie “Airbnb Room” ¢
SO = - - x _ « o —
10,000 o0 E o § *  Valuation : J99Uu ABNB %ov1en P/E (NTM) 29.49 IN1 1So -0.50 S.D. IngunuAnioasiuonm
(V) -~
o L0 . .. ) - ' e oo r o _ ¥ . o v
5 000 ” * Risk : NslAusSNIsKouwnvou Airbnb Turateus:inAguadludngruiesadsu MikkatensSunadyrivu 15U N1sunrkou
I I paulabitgulUdasuidrsnedu soufivAnnainSasiunulonia:gaiulugoy Fall
) A 0O OO O O OO o " N AN N AN OOhW 0N N
™ " AN AN AN AN AN AN AN AN AN AN NN AN NN
9 3 9, 9 9 2 g g 9 Q 9 g Q Q 9; g 9 Q % Source : ABNB, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Airbnb, Inc. (ABNB)

DAOLSEC

Room Night Growth vs. 2019

Airbnb % of long stays

379 49%

16% 9
o 7% 11%
- o

27%

37%
26%  24% MM%
(o] o =
16% 1696 _ipn0r = 00%-122%

9%
-18%

26%  10%-19%

1% _129

~10%

-63%

N N N N [<¢]

V) N N N 8V

g ¢} g g g

2019 2020 2021 2022 2023E - N © ~ A
ABNB BKNG s EXPE ABNB BKNG

e} ™ L
5 9 g
« ™ ©)
<

s EXPE

gonvavrauwnisuaiovululnsuna 1na: 2 U 2023 vou Airbnb GUTRlRAIRU

25%

20%

15%

10%

5%

0%

23%
22% ’

21%
’ 20%
18%
16%
: I I

2019 2020 2021 2022 2023 (Q1) 2023 (Q2) 2023 (Q3)

INSUANISYDIRDIWNS:8:819VaY Airbnb dupdiaulnnazidndougandngosnou COVID-19

The Barbie Malibu DreamHouse

Airbnb TnAs list AWNRU1aule ag1un1ssouiionu Warner Bros. lla: Mattel

lunasUaouign DreamHouse I MNNTWEURISOJ Barbies

$6,000M

§4,500M

§3,000M

£1,500M

s0M

TTM Free Cash Flow ($M)

. TTM Free Cash Flow
% of TTM revenue

44%

Q3 2019 Q3 2022 Q3 2023

Business model [nninu aruremasaunu Host 1Ua997n10uU Host VUIRIANTIUIULIN

nlAdmsnlsaglus=Augu i Free cash flow yield LINN31 30%
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Starbucks Corporation (SBUX) DAOL SEC

Revenue breakdown

21%
North America
International

= Channel Development

74%

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

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

Nuuaunisainuvoy DAOL SEC

Glonnaiaulneannisvengavanalan Ingrawn:Tuls:inAsunnisusinanimweioguouus=sNsguan Isidinsusnsiaulnning
IAU SOURIIWUNISARAUNU:E08HUUDRSINILS

*  Fundamental : 1) uSBnAITN9:0$UNIW 55,000 avanelud 2030 91nJe9UuR 38,000 v Inge:itiunisiaulnvoy
avauon North America I0uran (3 u 4 9:Ur9NUBNEaKSTY) MUITKUNY “Become truly global” Tnelaw:luds:INATURA
2:vg1991N 6,500 avaludeuu 1Tu 9,000 avanielul 2025 2) nanaduninwiudublomanulnlnairulugos 2-3 U
Tkt 9nUsunrunisiuniwsieUszsinsiduagius=ausi isdinsudmsiaulaninaifu Inenisus:idusin Morgan

Key Metrics (Store Count Stanley s:usndndoudunmwRiunwsulsuvunalroge:aulaangndunuwidng (top 12 players 9:AsaddoUIlINISAAIA

40,000 38,038.00

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

5,000

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

41.6% INYUNU 17.7% TudegUu) 3) luansg« USENA:ItUTURNTS Up-Sales FufUs:iNnonns na:zususnumguiuulniue
15U drive thru only, delivery only 10USiU 4) nsansriannlslusuARGIIUSItIUETU NIWUNISanAuNuUNd $3bn nefu 3 U
Budoulnrye:idunisandununifaiuuendudidunan

*  Market expectation : Consensus UszI0Ugrinlsved Starbucks 2:15UlR 14.10% Tu 1 Uiingnktin Buiscuassnidloniaimulnle
uNN31 A NNasiAUTRluUSINASURANSANaINAIA

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

®  Risk: N1sUs:=Nogvagwlnuuluansg« na: nsivgvuvevgiaulkugluidu

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

Direct digital relationships with hundreds of millions customers

Starbucks Corporation (SBUX)

Casual drinking segment growth

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

106,836
L

. POTENTIAL
CUSTOMERS

WE CAN ENGAGE

WITH DIGITALLY

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

B . l m
202,900

Freshly Brewed Tea Shop

2015-2019 CAGR: 28% e 180,500
2023-2025 CAGR: 20%
2015-2019 CAGR: 25% Freshly Brewed Coffee Shop W"M'
2 33,000 39,600 50,000 51,400 71,682 e ! . A
2015-2019 CAGR: 17% Total Coffee Markat TR “Tiis 70,914 Y oo 90-DAY ACTIVE
44,201 51,480 59,497 71,046 74,072 50 GLOBAL STARBUCKS
2 m ow o om o omom NN
2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E . ° o = . . s
.. . _ . Starbuck iU Rewards member 97U2UUIN NEAJNY Brand royalty RIVIINSY la: Ulon1anv:na
Morgan Stanley s:ugnssfiedunuwaniuds:inAsuv:iaulnlnnirungn R
IUsludusglnanuaniuounnn

stores Channel Development is significantly increasing customer touchpoints

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

AT-HOME COFFEE GLOBAL READY TO DRINK

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

57.8%
mERZ A ENXE rr—

Tea Coffee Tea Coffee Tea Coffee Tea Coffee

2022E 20231 2024 2025E USA
(2018)
Morgan Stanley s:ugndngousaunuwridunwsulsuvunalirnga:inulnansasuniwiane Fudndue Banidandousneléition IsEosasny Brand awareness RlInanAIGA

(top 12 players 9:As9vdoUIUINISMAIN 41.6% INVUNU 17.7% Tudaguu)
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Micron Technology, Inc. (MU) DAOLSEC

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

MICRON TECHNOLOGY INC

Nuuaunisainuvoy DAOL SEC

snel@isuWued Tuvru=naudtAvAausunsesdindirsvnulnsuianau 91Ns1A1 DRAM na: NAND RIsSuwWue? Inslusuinna:
IiunguanAn Data Center UINVUMIAA9W Cyclical anad

22%

*  Fundamental : 1) s10lgivey MU ISUWURS QoQ Tu 4Q23 @Euan Aug 23) Ingiawn: Mobile (MBU) RIAUTTY 48% QoQ
fanbo:gunnfo 20% YoY TuvruzRs:AuFuAAIAAISUNSIADINAIRBIAUTASUNERoU Ila: Guidance 9INEUSKHNSIINNSAY

= Compute and Networking (CNBU) = Mobile (MBU) vinnunwUnyge:anadsioitiov la:nunlu 2H vou FY24 $uldiissnuuansnAvad DRAM lia: NAND RiISuwugofuisizou

Embedded (EBU) Storage (SBU) n.A. 10udryry1Uidinann Memory tinugnmanluiido 2) Micron 9:18UWan HBM3E (Memory d118U GPU Ve Data

Key Metric (Sales by Product Center) Balidryryniu Nvidia 10URIBEUS0uIA Tny Citi s=ugUs:iRuduNao9:=aluauulidouniinsnain HBM vou

27,000 Micron IWUVU9N 10% 10U 25% 3) Product Mix TusunAn:dngouanngu Data Center a: GPU unvu Builonna
26,000 inUlnga na:0nou Cyclical anad 4) USBN guidance 51 CAPEX Untine:Wuiuiwedidntos InudunuRimuvue:ingovodnu
ZZZZ nsUSUlswuTRwSeudnsuinalulading dousiunusnuindoudnse-InaiAgaiAy
$3.000 *  Market expectation : Consensus Us:I0udns18Tivay MU 9:15Uln 57.44% Tu 1 U¥antih BuishuasdntlomalAulmle
$2,000 UINN3T 9INS1IAN Memory AWuADISoN3IAA a9 ninAluladlnuogny HBM3e
$1,000 I I I I I I II I *  Valuation : J99Uu MU Bovrgn P/E (NTM) 50.88 I 1az P/BV A 2 Iin uisiuesinilonnalsuiulfionein Cycle vounann
$0 Memory Arave:waniduvaiu finlk ROE GusltiuWusd naze:anunsn Rerate VUIUINSAR P/BV 2.5 — 3 Irin
P D DYDY YYD .
& FF T E PP *  Risk : M@ Memory Wufadnd1An llazn1sinaiuandinisnelnnjosa Samsung Nlas SK Hynix

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

-
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Micron Technology, Inc. (MU) DAOLSEC

The Big 3 Memory Inventory Level The Big 3 Memory Gross Margin

70,000 160 80%
140
120

00
40,000

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

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
2Q154Q152Q164Q162Q174Q172Q184Q182Q194Q192Q204Q202Q0214Q212Q224Q222Q23

60,000 60%

50,000

N OB D =
X

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

L _ . L . _ dmsNsnlsvusauvasuseniunaussi Memory ISUIRUdYIUWUADTU 3Q23
s=AUAUATAIAAIVOIUSENBULNlUNGUSSA? Memory ISUB:a0Mdad T e
91N Utilization rate NAVU

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

Approximate percentage of Micron's revenue FY21 = FY25

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

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

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

stable margin end markets

Product Mix usunAme:idndouanAindu Data Center lla: GPU Unvu

s VBIaaBVed NAND ransnanluids ru idieu n.a. nawWumoluuiegusoni§o L - y _
Budlomaimulngu na=inoau Cyclical anav
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Qualcomm Incorporated (QCOM)

Revenue breakdown

Snapdragon

Qualcomm

5G

m QCT (Qualcomm CDMA Technologies)

m QTL (Qualcomm Technology Licensing)

Key Metric (QCT Revenue By End Product

100%  ms W% W% B% B% O% A% 5% B% 6%

90%  17%
80%
70%
60%
50%
40%  79%  77%
30%

20%

10%

0%

72% 5%

18% 39 21% 8% 19% 21% 20% 59 18%

79%  77%  75% 75% 739 17%

6%

21%

73%

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

Handsets loT Automotive

DAOL

and our member companies

DAOLSEC DAOL i

DAOL SEC

Revenue EPS Growth
Growth NTM NTM
15.79% 19.22 |

Target Price
Y

Forward P/E

Stock Price Upside Buy Hold Sell

| -1.73% | 24 16 1 |

QUALCOMM INC | 14463 | 14213

Nuuaunisainuvoy DAOL SEC

s18l6197n Smart Phone GiualtiuWusioannisoanwannourilkiu na:ulonaimulnenssnalnu u PC, AR/VR lia:
Automobiles Ingldnoulassuanmsiduguinaiu Platform Soc uuliofio

Fundamental : 1) $181691n8sM9 Smart Phone vy Qualcomm 1SUIKUMSsIZUTR QoQ Insusinaamsnidn ulnsuna
hUin s19l6i97n Chinese OEMs 2:1UTMTEY 35% QoQ (s1eléisous:isAuln 8% QoQ) Bailduwaurannisnisidnfowansinur
lijotig Snapdragon 8 Gen 3 BildisuwaneusURRvNGUaRTotioduL 2) IUAMD Snapdragon X Elite IlouNnan PC
Ine9:ItUTUR Next Generation PC IWefnoidugitinfusinu On-device generative Al BuliUs:anSnwauiia:Uus:HIawaNIU
nanAINua 70% wiouiUnfa Snapdragon AR1 Buidu Platform dmsunisu AR Autlrindnynyaiu META 1I8uUS00Id0

3) s19lR9nssne Automotive vy Qualcomm IRulnogNINAIRU A8 Snapdragon Digital Chassis %uilu Platform dnsu
TnsusnauriluouAn $9 Qualcomm DAOUIGEOBINYIUNISHA Platform Soc uuidofioagiias TnousEnauithe:dseldion
Automotive UINNIT $4 bn sioU Nnetul 2026 4) Apple [AiNM&dryry1919:6u18 Snapdragon 5G Modem-RF siaauiiul 2026

*  Market expectation : Consensus Us:liduonilsvas QCOM 2:1auln 15.79% (u 1 Uiukln Baisauasonidlonaimulnla
JINN31 MINYOAVIBAUAT Smart Phone NANIIANA la:n1sinulavoussialhig

*  Valuation : J99Uu QCOM Bovnen P/E (NTM) 19.22 Inn réelndiAgunuAnioasiuadin

®  Risk: ma1n Smartphone WumMdBINIAA lIa=wiausnelnnjoegnu Apple la: Huawei Wauunguveauauioduiniu

Source : QCOM, Seeking alpha, Bloomberg as of 31 December 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Qualcomm Incorporated (QCOM) DAOL SEC

Qualcomm Handset Revenue Growth Qualcomm Inventory Level
60% 52% 51% 8,000 180
50% J50, 7,000 160
0
40% 29% 6,000 140
30% 21%

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

4 - 3,000 60

-10% 49 .

4% 2,000
-20% 18% 17% -14% o
-30% 8%, T e 1,000 I I 20
-40% 2% 2% - 0

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1020 2Q20 3020 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
H Handsets Revenue Growth (YoY) W Handsets Revenue Growth (QoQ) B Inventory (§) === |nventory days
$19l61971NssN? Smart Phone vod Qualcomm 1SUIAUNISIAULN QoQ STAUAUATAYIAAIVOY Qualcomm ISUBadMday
Qualcomm’s new S-Curve Snapdragon 5G Modem-RF is still market leader

Qualcomm

9
I\
* Precise positioning

Lans-level accuracy
any im

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 llaz Al PC (Al at the Edge) 9:10u S-Curve THLivod Qualcomm Tusunfan Apple TAn1dryry1919:6ul8 Snapdragon 5G Modem-RF sioauivlU 2026
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Skechers U.S.A, Inc. (SKX) DAOLSEC

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

China, 13%

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

Asia Pacific ex
China (APAC ex

Nuuaunisainuvoy DAOL SEC

China), 13% . - . . - s = o~ o~ . .
Ameri lusuR Skechers Ao WIRAIRUIUNAUSDINTIWOFVAW ISUIKUANYYINUNISWURAIVOVBDAVI8EIU Domestic wholesale lla:
mericas 0 o .
(AMER) , 50% dnsnlstnusltivvensAINNISIWUAARGOUNISVI8IIUU DTC
®  Fundamental : 1) lUSUs Skechers TnowlnnisuISavnWLUEUTe 310U Top of mine Tundusavifingvniw na:0990uid
nsooniuUATsURRUELTY KanKane moulandyusinaluisa:de 2) Msveenainludgangusoanmiwiwnuoa iia:
Europe, Middle . 14
East & Africa undinmauoa IneganinuAIu Performance na:AtinAwnDEoIdusunaouldingiu soufiunissvAadudutinunsouoeniiuu
(EMEA) , 24% gouimulonnanisiaulnlnusen 3) semviedou Domestic wholesale BarafoUN 2 Insunann aNdtyninisszulgadion
Key Metrics (Total stores AuAvauAAn 1ISUIRUATYryruNIsWUASIUlnsUNEaER la: Guidance DuUSTUNSYOVEUATNISIADVU 4) NSUIIGUVENE
6000 4,992 . . 2 e o oL ! . _
agor 4300 4537 | 4549 4705 a1 Ingiawn:lusingUs:InA 1a:n1svagiiuu Direct to consumer BuiidnsINTIsVUAUN 63% gundINIsvIgiiuu Wholesale R
3,547 1 ' — ° ' % . vt ¥
000 5 985 I 40% :5989MUUdNSIAIS lla:go8a81 Customer experience IRRBITU
4000 I *  Market expectation : Consensus Us:10ugnninlsved SKX 2:1auln 19.82% [u 1 Uiuktin Buiswavdndlonainulnls
3000 I INNJ1 2INNISWUAIVEd Domestic wholesale l1az3ms1nIsAIRUTUIIN DTC
2000 : Valuation : J990u SKX Sovagi P/E (NTM) 15.62 I ndeh -0.5 S.D. IRsunuAnioasiuosin
1000 | Risk : N1sWugovoy Domestic wholesale NENI1AA llaznisvereauAludinainlkuliuus:aunoiudise
. HE B B E BN
2018 2019 2020 2021 2022 I 1Q23 2Q23 3Q23
W Domestic stores International stores W Distributor, licensee and franchise stores

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

New product - New opportunities

Strong brand positioning

SKECHERS

SKECHERS HANDS FREE SLIP-INS ~ SKECHERS GO WALK SKECHERS GOODYEAR ' e e =
S SN00RPOGG

lnairuiSagudnnssumsaoulanuuauie aruniwge Tushmniinnala P KR e Sl A S ks Rancil n Skechers Baskebal: SKX

FLOAT™. (Photo: Business Wire)

Domestic wholesale recove More DTC — More profit

Il Wholesale M Direct to consumer

‘/_ 52.9%
52.7%

Domestic wholesale YoY sales growth/decline %Segment to total sales

GP margin o
—— 412 78.9%
L 47.9% - 47.7% L 47.8% L 495% = |
29% 29% 40% 38% [ [ 35% 47% 42%
|
1% 1% 60% 62% I 65% 53% 58%
- |
1Q22 2Q22 3Q22 3Q23 I
2018 2019 2020 2021 2022 1Q23 2Q23 3Q23
L . LUItUNISVIgIIUU Direct to consumer 8uiJ Avg gross profit margin N 63%
gonavrgdun1oluds:InAISUIKUdYrYIUNISWUAD REURU NISVABIUL Wholesale I 40%

: '//
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