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What Happened Last Week ?

Index Performace (WoW)

MSCI WORLD B 1 2o%
S&P 500 INDEX I %
NASDAQ COMPOSITE B 0%

HANG SENG CHINA ENT INDX
3.71%

FTSE STREIT SGD-1.23% | EIN
2% 1% 0% 1% 2% 3% 4%

Market Summary

*  AstinaInRuansg< S&P500 USURAITU 1.66%

Indutry Performace (WoW)

I .78%

SemiConductor

Consumer Durables & Apparel I 2 56%
Retailing I 0 35%
T teecomm moaux
Tech Hardware B 037%
Automobiles ]

-3.22%

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

*  NVDA s1eduwals:nounis 4Q24 (Fugn Jan 24) isneldin $22.1 bn WUU 265.3% YoY gundnn
na1AAIATSA $20.4 bn furilsans (Non-GAAP Net Income) snenuwanilsi $12.8 bn Guln

490.6% YoY gundnnainAal3 $11.4 bn

* psunalnnudoauny Hang Seng China Enterprises USUAVU 3.71%
*  Trip.com s1gvuwaUs:NouNIs 4Q24 rins1elfin 1.03 KJUSUKEOU IWUVU 105.4% YoY sAnunils
ansog 2.08 Wuduneaanshuou Andninatnnn Inssenvadlsaisululs:INAIRUTU 130% YoY

luvruzNeenvadlsuisula:INgaluANIUs:INAWUADES=AU 80% vadgadniou COVID
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Weekly Top Gainers

DAOL SEC

Names Price 1W %chg
BLOCK INC 78.92 20.23%
MEITUAN-CLASS B 81.5 9.18%
NVIDIA CORP 788.17 8.54%
¢ BLOCK: s71&u1Uwaus:noums ANgnnannim
e NVIDIA:s18vIUKaUs:NaUNIS ANSINNaInAIA
Weekly Top Loser
Names Price 1W %chg
TELADOC HEALTH INC 14.5 -31.05%
LUMINAR TECHNOLOGIES INC 2.19 -13.44%
ROKU INC 64.48 -10.44%

DAOLREIT DAOLLEND DAOL

e TELADOC: s18diuwaus:nounis Andnnnainain
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Source : Bloomberg as of 23 February 2024, Seeking Alpha
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NVIDIA (NVDA)

Revenue ($ Mn)
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W actual @ esitmate

Sales
Gross Profit
Operating Profit
GAAP Net Income - Basic

Non GAAP Net Income - Basic

Q22
4022
1023

22,103.00
16,791.00
14,749.00
12,285.00
12,839.00

2023

3023

14,000

12,000

10,000

2,000

6,000

4,000

2,000

Estimate
20,412.22
15,397.06
13,140.09
10,504.64
11,400.14

3,350

m 3021

DAOLSEC

Non GAAP Net Income ($ Mn)

Beat
Beat
Beat
Beat

Beat

g

=3

1Q22 El

2022

actual @ esitmate

YoY Growth
265.28%
338.06%
1073.35%
490.57%
490.57%

1,45k
EO Pl 2,174
4022

2,713

Q2
1023

223
3423

QoQ Growth

21.98%
25.31%
41.59%
22.60%
28.13%

NVDA snguiuwals=nauns 4Q24 (Fuan Jan 24) riseldn $22.1 bn IWUTU 265.3%
YoY gundninainA1nldn $20.4 bn furnlsgns (Non-GAAP Net Income) stenuwaniils
A $12.8 bn 1AUIN 490.6% YoY gundnnainAals $11.4 bn

Guidance & Outlook

USBNIK Guidance s1eTAlU 1Q25 (@ugn April 24) [5R $24 bn +/- 2% la:A1ANISH Gross
profit Margin [3A 76.3% drsulluuus=uneu 2025 (Feb 24 fiu Jan 25) dmsnlse:=aglu
S=0U 75%

Jensen Huang CEO 1AUS:N1A31AIUADINISETMSUINUATU Generative Al undIauln
nglgaunolan Tunngnanknssu AuikinAlulad sususSnEUASATUTER) USNISNINS
WU soufiussnagvNw(Wnunelrug)

AuBUsUTHag B100 USBNANG19:ISUdnddlaTudanetl

Source : NVDA, Seeking alpha
-~

INVESTMENT
MANAGEMENT

DAOL DAOLSEC DAO DAOLREIT DAOLLEND DAOL::  $pe

N

and our member companies

J



NVIDIA (NVDA) DAOL S E C
NVIDA Data Center Revenue ($ mn)

20,000
18,000 i *  swlfenanAngu Data Center MNIGA $18.4 bn IWUVU 409.0% YoY (s1eldiunnanadaunanandn
16,000 14,500 Cloud service providers) Inesnglfiaulalaaiunnninia snisuluds:inASuRanadogwiitivdnAry 6
14,000 [ASuwans:nuanulvurgfanuNIsAIKUVOIaHSTY
12,000 10,320 J AuAndoulrinyivaee:10u Hopper GPU [ngusBnlAIsun1ainswanfodusulki H200 Tensor
10,000 Core dmSudnu Al BuBounsiodnisnisUs:usawaiiuay nazfieidu GPU sulsnils HBM3e
z::z: s s288 memoryl'éimg'lsnw Training Large language model I§I§ond1au 2 i1 1jeifieunu H100
400 o4 2365 2936 3263 3,750 3,806 3, 3,616 la: 18 IniJeIfguniu A100
11111111 S
- - s sn9lnvNanAINdu Gaming NlAN $2.87 bn IWUVU 56.5% YoY USBNIAIUAMD GeForce RTX 40

121 2q21  3q21 421 1Q22 2022 3Qz2 4022 1023 2Q23 Q23 4Q23 Super Series SIAISUAU $599 SoUfiy RTX 40 Series Al laptops Tuvu CES IJo3UR 9 UNSTAL 2024

Stock Price Performance (5 Years) *  swli9nanAngu Professional Visualization MléiA $463.0 mn WUVU 104.9% Yo Inelusnu CES
800 NVIDIA Omniverse [AUs:n1rnoUSoUTONU Brickland, WPP 11a: ZeroLight iWoaswlusinsulsunsia
700 fl SnEUs
600
500 . $161691nanANEL Automotive and Embedded rinliin $281.0 mn HAAD 4.4% YoY InsusenUs:nA
100 51AesneuATWeE1 Li Auto, Great Wall Motor, ZEEKR (USBnIuinda Geely AuansnoudTwiia
w00 ; y s=AUWSITW) na: Jeremy Xiaomi EV [iSuassneusisulrisiosinalulagvos NVIDIA
200 ol ™ ’{f‘"’ . . . . .
o0 i Nt~ o . dnsanlsvuauiwuvuINUnNaun 56.9% W19gN 72.7% 9 Ngomav1g Data Center RiRUlRIa:AUNUVDY
——_—_ Current Price : $674.72 BudoURAU FnudMsIAAIsINNISANTUNUITUTUINTROUR 15.7% W10Eh 54.1%
-Feb49 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23

——Price Bloomberg Target Price Source :NVDA, Seeking alpha, Bloomberg as 22 February 2024 / * BEST = Bloomberg Consensus Estimate

™~
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Walmart Inc (WMT US) DAOL SEC
Revenue ($Mn) Non GAAP Net Income ($Mn)

200,000 9,000
180,000 8,000 . .
160000 . *  WMT Us:n1rAwads:=nouns 4Q24 (Fugninauunsiaul 2024) shelnogn $173.4
Hoe 60 bn 1BUlRN 5.7% YoY gundnmainn1nldn $170.7 bn Aunilsans (Non GAAP
120,000 '
100000 ) o Net Income) $1891u90nNUIN $4.7 bn IAUIR 1.7% YoY (W19nn1lseinnisadnu

o o 1121121208 4,000 ‘e e v . o
o HHHHAHHHEHBEHEHE o [u Symbotic AnaunduNIsVIANUYINNISadnulu JD,com) gunainnainAialdn
so000 [l K& g E - 5 2|2 171 ’ 1

2,000 > $44 bn

40,000 o
20,000 1,000

5888888888888 2888883888 2¢8¢8

W Actual @ Estimated W Actual - @ Estimated Guidance & Outlook
Acutal Estimate Status YoY Growth QoQ Growth — v . ' v_o— —
_ T _— pp— m— *  USBNlA Guidance vonV1Tu 1Q25 31s18lR9:1IAUIN 4.0% YoY v 5.0% YoY
Gross Profit 41,563.00 40,483.04 Beat 7.61% 4.90% "a: Adjusted EPS ﬁ: $1 48 ﬁ\] $1 56
Operating Profit 7,254.00 6,792.97 Beat 30.44% 7.18%
GAAP Net Income - Basic 5,494.00 4,458.89 Beat -12.45% 1112.80%
Non GAAP Net Income - Basic 4,707.63 4,435.39 Beat 1.70% 14.01% °

nal 2025 (rﬁ\]lwilﬁauquvaus’U 2024 fivauifisuunsiAut) 2025) 31s1elGe:
iUl 3.0% YoV fiv 4.0% Yo lia: Adjusted EPS i $6.70 fiv $7.12

Source : WMT, Seeking alpha
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(®)}

J



Walmart Inc (WMT US)

DAOL SEC

Key Metric & Business Segment

@@ OO O

5.7% Revenue Growth A4.0% Walmart U.S. About 33% Global Ads $8.8B Returns to 15.0% Return on
Comp Sales Business Growth Shareholders YTD Investment

Stock Price Performance (5 Years)

200
180

160

120 M

100 wae™ Current Price : $175.86
80
60 ©

40

20

Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21  Oct-21 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23

= Price Bloomberg Target Price

-
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KINIUVS8IAMNIU Business Segment

» 55719 Walmart U.S. s1léiogin $117.6 bn 15Uln 3.4% YoY gonvigsoavial (Comp
sales) 15Uln 4.0% YoY GuduAIAIAAIanad 4.5% YoY ludouved eCommerce IAUIAR 17%
YoY

» 559 Walmart International snelgiogin $32.4 bn 1AUlR 17.6% YoY Tudouved eCommerce

.
v

IUlRIARAN 44% YoY

* §sNv Sam’s club Sﬁﬂlﬁagjr‘i $21.9 bn 1nUlR 3.3% YoY gonviuraaIvIInl (Comp sales)
IAUln 3.1% YoY Tudouves eCommerce IAUTAR 17%

* §sNv Global advertising SundiAuInlAlus=ALEINY 33% YoY Inuu191n Walmart Connect
Baiauln 22% Yo (Junwanwosugouan Guidalomalrigdoluurunanuisniindvandved
Walmart nsaunquﬁan'\waamoooulau N Application nazrtin$1u) Walmart International
Advertising InUl» 76% YoY lla: Sam’s Club advertising I7Uln 11% YoY

lsonnIsANTUIULERA $1.7 bn 1AUTRA 30.4% YoY W9 ngoavisRiAuTniU
USBNONMSBORUAUNSM $1.5 bn Tulnsunal soufiads:NATIBIIUTUIVUIINIAL 9 %

USBNUs:N1A319:80U5 6N Vizio (USBNWanInsAALNa:louISuInoS) Tﬂaﬁgamn'\sﬁvovwds:mm
$2.3 bn

Source : WMT, Seeking alpha, Bloomberg as of 21 February 2024/ * BEST = Bloomberg Consensus Estimate



Booking Holdings Inc. (BKNG) DAOLSEC

Revenue ($Mn) Non GAAP Net Income (SMn) Earn'ng ReSUItS
8,000

3,000

o o BKNG shevuwaUs:nounIs 4Q23 rsnaldn $4.8 bn INUTU 18% YoY
o 2000 INNUNRNa1RAIR AURITsans (Non-GAAP Net Income) snevuwanilsansi
5,000 — X 1 v
o $1.1 bn IWUVU 18% YoY gundNnainAaldn $1.0 bn
4,000 1,000 &
3,000 500 2
2,000 T " ]
1,000 (500) )
- HE oo Guidance & Outlook
W Actual @ Estimated W Actual @ Estimated
*  USBNAINNISNISN Room nights 2:1RUIM 4% v 6% YoY Inennanaunsiuiu
M:IUDONNANI:=EWANSNUIWEY -1% INTUU doU Gross bookings ANADT9:
Acutal Estimate Status YoY Growth QoQ Growth | ﬁU[ﬂ 5% ﬁ \] 7% YOY
Sales 4,784.00 4,729.61 Beat 18.15% -34.83%
Operating Profit 1,276.00 1,329.28 Miss 0.95% 6.33%
GAAP Net Income - Basic 222.00 1,023.30 Miss -82.02% -91.16%
Non GAAP Net Income - Basic* 1,128.00 1,045.91 Beat 17.87% -59.80%

Source : BKNG, Seeking alpha
) ~
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Booking Holdings Inc. (BKNG) DAOL S E C
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1,000

500

217

1Q19

213

2Q19

Room Nights (mn)

Key Metric & Business Segment

*  519liA1 Commission 9INAAN (Agency Revenue) MIAN $2.1 bn IWUVU 1%
YoY luvruznsalnannisvigiido Bookings NN1sgarioswnaountiniwounluvae

. oflo Azlch- #i0 (Merchant Revenue) Anl&in $2.5 bn WUYU 39% YoY 11a: s1elfioannis
N B cESEIWE Q . o 1t %
“B20- - S B A B N o Tuurun (Advertising Revenue) Nlan $247 mn IWUVU 12% YoY
N o B -
] e L _
©> © 9 9 9 9 § s § § § § 8 8 2 9 9 g ° wnuswelnnuginialsueiBairiuln 15% YoY glsuinulnus:uanu 20% YoY
g ¢ ¢ 8 8¢9¢ 2889 eggge g gy - T .
llaz Rest of World inulnuUs:unmu 5% YoY doudanSgs NSsus
Stock Price Performance (5 Years)
®  Gross bookings (g9AN1S99uAVWN) 8gn $31.7 bn IWUVU16% YoY finu Room
v"jj nights (§7UDUNTSPDIKDIWN) INVUTU 9% YoY TnESIATROVWNIDAYIWIUTU 7%
Ny W-f YoY dou Rental car days (§9U2UN1SSOIE) IWLUVU 11% YoY lia: Airline tickets

,Jw"""\""’" (F7U2UNSPDIADIASDVTU) IWUTU 45.8% YoY
Current Price : $3901.99

Mar-21

DAOL

*  dnsanilsennasAtuwnuinaineuinun 24.7% anaveninsuidineonuinaun
75.6% ni1Sagvoun(Eanuniu stock-based compensation

Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 Jul-23 Nov-23

—Price Bloomberg Target Price

Source : BKNG, Seeking alpha, Bloomberg as of 22 February 2024/ * BEST = Bloomberg Consensus Estimate

and our member companies DAOL SEC DAOL MANAGEMER'T DAOL REIT DAOL LE N D DAOL PAI \ ‘\ R ’m‘%s 9 /



Block, Inc. (SQ)

Revenue (SMn) Non GAAP Net Income ($Mn)
7,000 <00
6,000 450
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402
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Q2
Q2
3021
4021
Q2
2022
4022
1023
2023
Q2
4023

actual esitmate

W actual ® esitmate

Acutal Estimate Status YoY Growth QoQ Growth
Sales 5,773.04 5,746.06 Beat 24.13% 2.77%
Gross Profit 2,025.75 1,972.85 Beat 22.02% 6.71%
Operating Profit (9.90) (26.16) Beat - -
GAAP Net Income - Basic 178.07 (2.26) Beat - -
Non GAAP Net Income - Basic 285.45 372.85 Miss 112.64% -17.54%

DAOL and our member companies DAOL SEC DAO MANAGEMENT DAOL REIT

DAOL SEC

Earning Results

° SQ Us:n1Awaus:nounis 4Q23 n1s1oldn $5.8 bn IWUTU 24.2% YoY
IMAUARaRAA dourilsans (Non GAAP Net Income) ogji $285.5
mn IWUVU 112.6% YoY sndnnatna1al3n $372.9 mn

Guidance & Outlook

*  USGNIK Guidance 1Q24 [ne Gross Profit il $2.00 {1y $2.02 bn Ko
IWUVU 17% YoY lla: Adjusted EBITDA fi $570 fid 590 mn SoUfidIK
Guidance MU 2024 1551 Adjusted EBITDA o¢jfi $2.63 bn

Source : SQ, Seeking alpha

~
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Block, Inc. (SQ)

Square Gross Profit

S828 Million +1s% vov

$B04M S$BOSM $828M
$703M $692M

Cash App Gross Profit

$1.18 Billion +2s5% vor

51188

sogsg S$1.018 S1.05B $1.08B

Yo
Growth
83% 51% 35% 27%

Q4 Q1 az2 as3

Stock Price Performance (5 Years)

Yoy
Growth
T% 12% 18% 14% 18%
a4 an a2z a3 Qg
p )
M
Y
Y
WM\N’

-~

e

Current Price : $67.96

Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23

—Price

Bloomberg Target Price

DAOL SEC

Key Metric & Business Segment

Transaction bases revenue rnlAiN $1.60bn WU 8% YoY Subscription & services

bases revenue RGN $1.62 bn IWUTU 24% YoY

Bitcoin revenue FAIER $2.52 bn [WUTU 37% YoY d0u BNPL revenue rnl@n $325 mn
Tuveu=RUnournlsin $264 mn

rnlsvugurinléin $2.03 bn IWUTU 22% YoY fudnsamlsnnissituuvIAnuA
$131 mn AnJudnsiMlsaNNIsANItU -6%

Cash App Gross Profit AAlgiA $1.2 bn IWUVU 25% YoY Ing Cash App [ Monthly
active user 56 32USNEIWLUVU 11% YoY "lawA: Cash App Card i Monthly active user
N91 23 dwuAu

Tut) 2023 Aunuun USUNINMsUaas Cash App Short term loan TU $3.6 bn Ineid

monhly active user N1 3 81Us"8 doU Square Ecosystem Gross Profit iwTI6n $828
mn IWUVU 18% YoY

Source : SQ Seeking alpha, Bloomberg as 23 February 2024/ * BEST = Bloomberg Consensus Estimate

4
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Teladoc Health (TDOC) DAOL SEC

Revenue ($ Mn) Non GAAP Net Income ($ Mn)
j: *  TDOC sheduwaus:nounis 4Q23 Fugn Dec 23) sneldiogn $660.5 mn iAUln
o 3.6% YoY mMNn3NnainAIAldn $670.8 mn furinlsans (Non-GAAP Net
“ . g Income) $189MUBONUIVIANU $28.9 mn BIVIANULUINNINRAIRAAISAVIANU
N .
- ) $27.8 mn
- .

(80)
200

‘N. . Guidance & Outlook

*  USGNIA Guidance d1SU 1Q24 Tnesnelfivo=ogn $630 fiv $645 mn l1a:9:i

(100)
100

(120)

L e 91U2U&UNBN (U.S. Integrated Care Members) N 89.5 fiv 90.5 aquAu s19lR9N
Teladoc health integrated care 2:1RUIM 5% 110 7% YoY lla:$191A9n
BetterHelp 9:rinf19ay 3% fiv 6% YoY
Acutal Estimate Status YoY Growth QoQ Growth - o .
o 660.53 670.83 Miss 3.58% 0.04% *  douds:urtunisiud FY24 Uu mMnasglne=ogn $2,635 Hiv $2,735 mn 11a:9:iJ
G Profi 467.10 477.70 i .07% -1.51% ° — — — w v
oss Pt ’ s o " 91uouauBN (U.S. Integrated Care Members) 1 90 fid 92 &ruAu snelfian
Operating Profit (35.08) (34.61) Miss -99.08% -45.80%
GAAP Net Income - Basic (28.89) (08.55) Beat ~13.82% ~49.38% Teladoc health integrated care 2:1AUlnIWaIANGU28NIA:S1817N BetterHelp 9=
Non GAAP Net Income - Basic (28.89) (27.83) Miss -13.82% -49.38%

nsufansSoIRulnIweavIantos

Source : TDOC, Seeking alpha

-
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Teladoc Health (TDOC)
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DAOL

Integrated Care Segment Revenue ($ millions) BetterHelp Segment Revenue ($ millions)
$400

$277 $279 $292 5286 $276

$300
$357 $350 $360 $374 $384
$200
3100
30
40Q-22 1Q-23 20-23 30Q-23 40Q-23 e 10.23 o — _—

BetterHelp Segment Adjusted EBITDA ($ millions)

$75
$56 $53 $58
$44 $50
$35 538 $34
$26
) 5 IIIII
. [ ]

4Q-22 1Q-23 20-23 3Q-23 40-23 4Q-22 1Q-23 2Q-23 3Q-23 4Q-23

Stock Price Performance (5 Years)

Wﬂ\“&

Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 QOct-23

Current Price : $15.64

—Price Bloomberg Target Price

DAOLSEC DAOL i

and our member companies

DAOLREIT DAOLLEND DAOL s

DAOL SEC

Key Metric & Business Segment

KINIIUIAU Business segment 142

s$191f91n Teladoc health integrated care g $384.4 mn 1AUIA 8% YoY 970
F1U2UAUNBN (U.S. Integrated Care Members) Awuiuidu 89.6 1uAu 1Uln
8% YoY lla:s18lnroro (Average revenue per U.S. Integrated Care Member)
ogin $1.42 anavoninsurairuonulioun $1.44

dougenijaun:iJuu Chronic Care Program ogif 1.16 &uAu 1AUIR 14% YoY

s19lii91n BetterHelp o¢ifl $276.2 mn nsudd9nUniou Ineldruougitdaun
919UDgN 0.425 aruAu anavaninsuraineonuudnoun 0.450 awuAu

KINIUIAUNDNNANED USBNIselReNTuansg« A $564.8 mn IAUIN 2% YoY
luvruzndsnelfivnnuanansy« ogn $95.8 mn IAUTN 15% YoY

Adjusted EBITDA margin ag 17.3% IWUTu9n 14.8% Tuliau

Source : TDOC, Seeking alpha, Bloomberg as of 22 February 2024/ * BEST = Bloomberg Consensus Estimate
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What to watch this week ? DAOLSEC

Catalyst watch

28 Feb: Apple (AAPL) will hold its annual meeting DAOL Smart Invest : 4Q23 Earnings Annoucement Calendar
. i ’ - - .

1 Mar' Chlna EV S de“verles reports Next Earning Ticker Name Estimate | EPS Last Growth f:t:::‘a:: Revenue | Growth

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

26/02/2024 |DPZ US DOMINO'S PIZZA INC 3.59 2.82| 27.18% 1.04] 1.07 -2.99%
26/02/2024  |LI US LI AUTO INC - ADR 1.65 -1.68| -198.07% 33.74) 934 261.17%

26/02/2024  |WDAY US WORKDAY INC-CLASS A 0.25 -0.29| -187.85% 1.85| 160 15.43%

26/02/2024  |ZMUS ZOOM VIDEO COMMUNICATIONS-A 0.25 0.16] 54.79% 112 110 1.64%

D ata watch 26/02/2024 |UUS UNITY SOFTWARE INC -0.49 -0.84| -41.41% 055 0.32 70.28%
28/02/2024 |CRM US SALESFORCE INC 1.05 0.21| 398.60% 871 7.84 11.18%

28/02/2024  |MNST US MONSTER BEVERAGE CORP 0.40 0.31] 31.62% 187 1.62 15.04%

1st Week 2nd Week 3rd Week 4th Week 28/02/2024  [ROST US ROSS STORES INC 1.23 1.00] 22.71% 486 457 6.37%

China Rest ts Track - 28/02/2024  |SNOW US SNOWFLAKE INC-CLASS A -0.73 -0.63| 15.19% 0.71] 0.6 28.15%

ina hestaurants fracker 28/02/2024  [TIXUS TIX COMPANIES INC 1.00 0.92] 8.70% 13.13] 1217 7.89%

China TOP 400 App Tracker - 28/02/2024 [BIDU US BAIDU INC - SPON ADR 13.14 -0.42| -3238.75% 34.21| 3254 5.12%

28/02/2024  |LAZR US LUMINAR TECHNOLOGIES INC -0.43 -0.33| 29.87% 0.02] 0.01 52.95%

Ecommerce Tracker - 29/02/2024 |ADSK US AUTODESK INC 1.03 0.92| 12.23% 139] 128 8.37%

China Online Games - 29/02/2024 |Z5US ZSCALER INC -0.33 -0.48| -30.47% 0.47 0.36 33.15%

29/02/2024  |NTES US NETEASE INC-ADR 9.17 10.27| -10.72% 27.23| 24.43 11.50%

China EV 01/03/2024  |DLTR US DOLLAR TREE INC 1.01 1.20[ -16.23% 7.39] 6.94 6.54%

North America Internet eCommerce Monthly

North America Internet Internet Traffic Trends Analysis

TSMC Monthly Revenue -

Source : Bloomberg as of 23 February 2024, Seeking Alpha
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DAOL SEC

DAOL Weekly Top Picks (26 February — 1 March 2024)

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 283.60 301.82 6.43% 39 8 0 10.29% 10.57% 28.36 229.44 30/1/2023 23.61%
AMAZON.COM INC AMZN US Equity 174.99 207.30 18.47% 67 2 0 11.59% 41.82% 42.13 116.77 30/1/2023 49.86%
SHOPIFY INC - CLASS A SHOP US Equity 76.24 82.69 8.46% 23 24 5 20.98% 38.81% 74.60 65.00 02/06/2023 17.29%
ALPHABET INC-CL A GOOGL US Equity | 143.96 165.32 14.84% 55 10 0 11.84% 19.99% 20.30 129.26 22/5/2023 11.37%
NETEASE INC-ADR NTES US Equity 108.65 134.11 23.44% 37 1 1 10.22% 10.08% 16.96 101.72 09/18/2023 6.81%
AIRBNB INC ABNB US Equity 152.66 143.88 -5.75% 12 25 6 11.76% . 32.38 141.19 06/12/2023 8.12%
MICRON TECHNOLOGY INC MU US Equity 86.00 96.95 12.74% 30 6 2 58.30% - 46.31 76.87 19/6/2023 11.88%
QUALCOMM INC QCOM US Equity 154.91 161.62 4.33% 24 16 1 6.71% 10.10% 15.86 134.51 11/12/2023 15.17%
XIAOMI CORP-CLASS B 1810 HK Equity 13.22 18.74 41.73% 32 4 2 11.94% - 21.07 13.28 29/01/2024 -0.45%
Roblox Corporation RBLX US Equity 41.46 50.55 21.92% 24 9 3 16.14% 15.99% N/A 42.42 20/02/2024 -2.26%

TRIP.COM GROUP LTD-ADR | TCOM US Equity 47.34 54.25 14.60% 34 2 0 12.55% 1417% 15.85

Moderate Risk Higher Risk
Action

Cash
0%

VISA
Alphabet

Trip’ com

3

&

2

|
(

irbn
1Z

VetEase
5aMes

) shopify

ROQBLOX

uanNUs:INALINTU

Top Picks Comment

Source: Bloomberg as of 23 February 2024, Seeking Alpha / Target Price is based on Bloomberg Consensus

DAOL

and our member companies

DAOL SEC

DAOL i

DAOLREIT DAOLLEND DAOL s

U9NNUGIIAUANUNTWENOE V

e

* (1 MU 90N 1a:1wu TCOM rinwasnnisadnu 2NArYrYIUAUTUDONUANOVIRYD

*  (J99Uuainuiu 10 A Ada: 10% andouruasin 100% Us:neusios 5 Sunsadnu
1) Semiconductor & Smart phone : QCOM Xiaomi 2) Ecommerce : AMZN SHOP
3) Al : AMZN GOOGL 4) Gaming : NTES RBLX 5) Travel : ABNB TCOM
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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

-
4
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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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Qualcomm Incorporated (QCOM) DAOL SEC

Revenue breakdown

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

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

Snapdragon

Qualcomm

5G

= QCT (Qualcomm CDMA Technologies)

m QTL (Qualcomm Technology Licensing)

Key Metric (QCT Revenue By End Product

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

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

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

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

Handsets loT Automotive

DAOL and our member companies DAOL SEC DAOL MANAGEMER'T

Nuuaunisainuvoy DAOL SEC

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

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

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

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

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

Risk : pa1m Smartphone WumnodnaAa nazgiausielrnjodns Apple la: Huawei Wiuungduveuauioduiniu

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

y
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Qualcomm Incorporated (QCOM) DAOL SEC

60% 52% 51% 8,000 180

50% 259, 7,000 160
(]

40% 29% 6,000 140

30% 21%

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

- 3,000 60
10% » 1

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

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

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

Qualcomm

Q
H

Precise positioning
Lane-level accuracy
anywhere, angtime

Bluetooth

For Ngh-quality
voice and audio

LG/5G

ForcarOEM /7
services

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

tor
infrastructure °
communication

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

4
DAOL and our member companies DAOL SEC DAO I\|\\l\< K\ ’\\ I DAOL REIT DAOL L E N D DAOL PA ml ‘w ‘\ ’m‘?ﬁ /



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 13.07% [u 1 U¥untn Buisauavdondlonmainulala
1 ° : A I
0 29, UINNa1 INWUAovaInann Smartphone NANIIATA
0 0% o

Valuation : J99UU Xiaomi 8ov1ei P/E (NTM) 21.43 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 25 January 2023, *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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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 Uuuadni1sadsnuvod DAOL SEC
29% Merchant solutions (S18[n97N ! !
dounuansvne) s19lAvead Shopify DnusltuimulnAan N1sSvigauAn Cross-border lla: N1sUSUTUSIA1 Subscription SoURaNsSINISNIs

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

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

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

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

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

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

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

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

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

Shopify Cumulative Stores by Quarter GMV ($bn)

Millions

2.5 60% 350 303.6
- 300 262.8

2o 250 228.5
40% 197.3

1.5 200 175.4
30%

1.0 150 119.5
o 100 oy 61.1

0.5 I 10% 50 27 15.4 26.3 . I

0.0 0% 0 — L .

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

Subscription packages and Shopify price increased

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

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

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

shipping

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

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

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

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

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

-
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Amazon.com, Inc. (AMZN) DAOLSEC

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

400

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

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

B Google Other Google Cloud

DAOL SEC

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

ALPHABET INC-CL A 28.85%

JUUBJIN1Sadnuved DAOL SEC

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

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

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

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

* Risk: nisgniigvdounudiunain Search engine 91N Microsoft

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

Google Ads have demonstrated resilience in a slow- environment

DAOLSEC

drive by short video

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

10,000

69%

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

Google Advertisng Revenue = Growth (YoY)

Google Ads nauuidiuln Yoy 2 Tnsunasn Ineiulang Search lla: YouTube

Google Cloud is profitable for 3 quarter consecutivel

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

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

m Time Spent (Hours) - Total

Future of YouTube Growth will prima

11% 12%
10%
8% ?

[ 8%

6%

6%

3% 4%

2%

— | - 0%

2020 2021 2022 2023E 2024E

mmmm Time Spent (Hours) - Shorts

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

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

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

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

DAOLLEND DAOL i

good bike for a 5 mile commute with hills v

Google

© Generative Alis experimental -

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

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

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

Hybrid Bike Ask the

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

Good for il climbing

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

$1.799

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

Google Tn1sidaaousMsTkLiqRIREaTouU Al ogsiaitiodriliaouivoasinunIsualEIdoUIuY

N1IsnatAvad Microsoft luman Search Engine ISUIUIUAY
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NetEase, Inc (NTES) DAOL SEC

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

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

MOBILE GAMES

@ Nuuaun1sainuvoy DAOL SEC

NMSLIOUAANENISAIUALONAMNSSUINUVaISTUNaIU Boalh NTES auisnnauuiseninulniilfiogsiaition IRwanausun

CLOUD MuUSIC

£\

YOUDAO
5%
6%

gosnyunisiaulnvausiels Tuvru=nansanilsinusltivveefonselfNIWUTU 1azn1sun Al iUEoslun1sadona:wuun

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

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

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

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

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

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

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

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

UINN31 9 NNseeNINUTKUBITNS:IANOUSUR la:nsveneinulUdnainlan

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

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

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

y
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NetEase, Inc (NTES) DAOL SEC

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

v 7 -
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Roblox Corporation (RBLX)

W US & Canada |

[l Europe

Revenue breakdown by Region

DAOL SEC

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

RBLX US Equity | 44.44 | 50.39 | 13.39% | 24 9 3 | 46.08% 16.00% - |

Nuuaunisainuvoy DAOL SEC

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 46.08% Tu 1 Uikt uisnuavdnidloniaimulals
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 14 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 11.63%

W North America

EVEA Nuuaunisainuvoy DAOL SEC

2 ddUs:TgsuionniAnsnisainealanfinauingania:unAla:unnevinuadunauidaus:inA  dnsamlsdiuslliuvensfoannnns
Latin America — . — P . . =8 = . . .- -
rmene U Operating leverage SOUNYNISUJIUUUSNIS Airbnb Experience lla:N1SIWUUSNISInL O:BOUmaufonﬂqnmlla: Host AR

m Asia Pacific guvu

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

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

Key Metrics (Gross Booking Value $ mn)

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

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

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

-
4
DAOL and our member companies DAOL SEC DAO I\|\\l\< K\ ’\\ I DAOL REIT DAOL L E N D DAOL PA ml ‘w ‘\ ’m‘?ﬁ /



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

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

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 Us:Ii0Ugnrialsved V 2:15uln 9.87% Tu 1 Uinuntin Guistuausiiblomaiaulsléiunnndn
2NNSTENEOURIWUVUVO Value Added Services

44.31

*  Valuation : J99Uu V 8ov1ei P/E (NTM) 26.73 Inn néo -0.75 S.D. IfguAuAniodsluosin

*  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 31 December 2023, *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
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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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