DAOL Smart Foreign Idea
12 - 16 February 2024
Strategy & Product Development Department




What Happened Last Week ?

Index Performace (WoW) Indutry Performace (WoW)
MSCI WORLD B 0s% SemiConductor I ©.33%
S&P 500 INDEX . 2% Automobiles . 250%
Transportation 2.33%
NASDAQ COMPOSITE I 1% P —_— ’
Utilities -2.08% N
HANG SENG CHINA ENT INDX B 1 c3%

Food & Berverage -2.88% NG
FTSE ST REIT SGD D
-2.54% Telecomm-4.39% [N
3% 2% 1% 0% 1% 2% 3%
6% 4% 2% 0% 2% 4% 6% 8%

Market Summary

*  AstinaInRuansgd S&P500 USURaTu 1.37%
*  {ioya9In FactSet $:y3 67% VouusBniu S&P500 snevuwaus:neuns Ine 75% Grilsindnnain
An Tnerinlssougundnnan 3.8%
* paslinaiAnudodny Hang Seng China Enterprises JSumovu 1.68%
*  Sgunaduls:mAINABUAIGUSKISRAARANNSWE Buo1aidunisaidryrynudn Sgunaduibiiuune:Ts
unsn1shdUs:ansnwuaniulumsegansainvisiunainkudiu
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Weekly Top Gainers

Names Price 1W %chg
TAIWAN SEMICONDUCTOR 133.11 15.00%
YUM CHINA HOLDINGS INC 40.31 14.39%
ON SEMICONDUCTOR 80.8 14.08%

*  TSM: shglninou u.A. 1AUln 7.9% YoY Nla: 22.4% MoM
*  YUMC: waUs:noumslnsunaangn nvseléinazrlsandninainnn
*  ON: waus:nounslnsinaanan AusreldiamlsandinainAin

Weekly Top Loser

Names Price 1W %chg
PINTEREST INC- CLASS A 36.87 -7.25%
PAYPAL HOLDINGS INC 58.91 -5.62%
ADVANCED MICRO DEVICES 172.48 -2.92%

*  PYPL: waUs:neunisinsunaangn nusheldiia:mlsingninainan isgauougigau
HARO

Source : Bloomberg as of 9 February 2024, Seeking Alpha
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The Walt Disney Company (DIS) DAOL S E C

Revenue ($Mn) Non GAAP Net Income ($Mn)
25,000 5000 Earning Results

20,000 2% *  DIS Us:nhAwaus:naums 1Q24 @Fudn s.A. 23) Tneris1oléin $23.5 bn
o000 nsdMd YoY IndiAsununnainnin Amunlsans (Non-GAAP Net Income)
15,000 sheduwanilsi $2.4 bn IWUTU 49% YoY &undnnainAAdn $1.8 bn
1,500
10,000 Guidance & Outlook
1,000 2, .
5,000 500 ®  USUNIA Guidance 91lUBod FY24 nnls:1mulnuinnan 20% YoY Insunu
AnanAInNIR:zIRUIR 15% YoY wSauA1nI191uoU Disney+ subscriber
© o H = N &N N & o ¢ 0 ¢ N S & o 8 & 8 Y 0:|WU‘7U5—6§'\UU 8.
228 Regeege ™
@ esitmate e - i . . S _ -
mactual @ esitmate *  uSunidnsiviavnulu Epic Games YaAna1 $1.5bn Wasounuaswinuy
INAdAa:ASVV Disney WSauInSguadfdazAsmYuinuagy Fortnite 10U
Acutal Estimate Status YoY Growth QoQ Growth
Sales 23,549.00 23,795.65 Miss 0.16% 10.87% L)
Gross Profit 2,936.00 7,222.99 Miss -58.80% -60.92% I o =0  —
*  uanYNU duidnisnvonnadlWuUIRUNU Fox lla: Warner Bros Tun1svae
Operating Profit 2,936.00 3,298.90 Miss 52.60% 176.46% _ _ c , B , . o
GAAP Net Income - Basic 1,911.00 1,724.80 Beat 31.92% 623.86% a\lanSﬂ'lSﬂ’]EJnOﬂﬂW'lU'l\]EIOU’[HIIﬂn\laa\]USUH
Non GAAP Net Income - Basic 2,496.00 1,807.86 Beat 49.41% 623.86%

Source : DIS, Seeking Alpha
-~
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The Walt Disney Company (DIS) DAOL SEC
> '
Sane ‘Dlsnep+Domestic! Subscribers e

Q1’23 Q4’23
Linear Networks $5.5 . .
$4.8 46.5 46.1 (0.5) (0.4) *  319lA9INEoU Entertainment Revenue MIAn $9.8 bn anav 7.4% YoY IngldnsinilsainnisAitiuinun

46.6
$3.2 ¥ o P » @
$2.7 $2.8 l l I IWUVU9N 3.2% 10U 8.8% awasniuvgaulamdu
$1.6
I . [ ]

$19lA9Ndou Linear Networks N1lan $2.8 bn KAMD 12.5% YoY ansiglnluvuruinanas fuvius
Qi'23 Q4'23 Q1'24

Q1'23 Q1'24 o o — v — v v i
AMIsvNNIsAITWUINGIABIIAUN 44.0% NAUNUNISESNSIUNISNanal
F@fsnt'fﬁ International® Subscribers o . L . _
Operating Income (Loss) 66.1 65.2 +7.5 (0.9) *  s19lA9ndou Direct-to-Consumer nSd Streaming MlANR $5.0 bn IWUVU 12.0% YoY [nudnsn
57.7 & . v
Linear Networks $1.3 512 . .J VIANUIINMSAITUINUanadaNUneun -20.4% 10U -2.5% 91nmsUsuiusinn
($0.0) ($0.1)(30.2) —— — c snelgianndou Content Sales/Licensing and Other Anl6NA $1.6 bn KAGD 38.4% YoY 91N
($1.0) Q1'23 Q4'23 Q124 . 4 e o e
o aits NweuAUNISaINWanauSullA
° v ' o T —3 & o — o — v
Stock Price Performance (5 Years) s19lnvN&dou Sport Revenue MIAN $4.8 bn IWLVU 4.2% YoY IngdnsivaianuannisaAituinulndiney
IAUN -3.0%
250
200 L snelfivndou Experience Revenue Mlein $9.1bn IWUTU 6.8% YoY 9 nssniSodrsirya:Saasaniauln
0 # 8NNy Disneyland davnunazBedldnidanoinugUiuu AinaununisanANZouluindaviauliue
150 . , ;’ , . ,
n/// . vjw *  dmnsiMIs9INMSANTWIUIWLAIN 8.1 % TuUnau u1agh 12.5% 91NssAv Disney+ NINATIIAAUNUIAD
100
] 97U0U subscriber Vou Disney+ anad 7% YoY 10u 149.6 &1ulryd [nonuuilu subscriber luarsSyc 46.1
50 Current Price : $99.14 d1uUryB subscriber UonanSgd 65.2 &1UUNYT lla: subscriber 91N Disney+Hotstar 38.3 &1uUry3 10uwa
) nMsUsUTUSIAN MK Disney+ International ARPU & $65.2 1YL 26.2% YoY dou Disney+
S IR SR I TR IR R S ST N Y I BT Domestic ARPU agjfi $46.1 IndiAuanusouiAsanuvadlniou TuveuzA Hulu subscriber o¢jf 49.8 &1usne
& ¥ F & S &Y E Y P E S TR Vi
Price Bloomberg Target Price Source : DIS, Bloomberg as of 8 February 2024/ * BEST = Bloomberg Consensus Estimate
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Alibaba Group Holding (BABA) DAOL SEC
Revenue (RMB Mn) Non GAAP Net Income (RMB Mn)

300,000 70,000

. BABA $189UwaUs:NauMs 3Q24 (Fuan Dec 23) rinsnglgin RMB 260.4 bn 15Ul 5.1% YoY
IiAuRRaInATR furinlsans (Non-GAAP Net Income) S1891U90NUIA RMB 48.0 bn nAfday
4.0% YoY InAunnaInAIm

Guidance & Outlook

*  TuEarning Call 809 Taobao lla: Tmall GAoiav GMV IAUTAIGE 91nn1shanfadssovediwuiu

250,000 60,000
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207,176

100,000
20,000

187,395
200,690
204,052

50,000 10,000

IfQNAnauRdsyafoduiooaInoshanal fuFIUOUSUANWLTUSID 10% MnifisuAuUnou

55588888888538% 55853888888¢8#8
B Actual @ Estimated = Aol @ e c 8sN9 Alibaba International Digital Commerce Group (AIDC) Un'lsa\lr]uTUI\T\iUTu AliExpress

Choice Ingiignuousainosizuln 60% YoY Iia: Trendyol’s international business Aveneinlulu

el TR s Suelelni n:duoannany soufivinasidauds:uncugnunisnanaia:lusIuBURIWUTU
Sales 260,348.00 261,247.09 Miss 5.08% 15.82%
Gross Profit 104,134.00 102,712.57 Beat 6.53% 22.33% . .
Operating Profi 22,511.00 43,142.68 Viss 35.74% 2BAG% e ssN9 Cloud usunlnn1sUSunagnsineivitiu Public Cloud na:ann1swaw1s1elnandyoyn
GAAP Net Income - Basic 14,555.00 38,159.00 Miss -68.97% -47.73% i[JulAsunis
Non GAAP Net Income - Basic 48,178.00 47,946.08 Beat -4.28% 20.09%

*  USBNUNsBoAUAU IneldiTulusno $2.9 bn AYTUSENIHIWLOVIRUNNSEORUAUBN $25 bn SoU
Asnuaidu $35.3 bn lla:veneioateoniuiia March 2027

Source : BABA, Seeking alpha
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Alibaba Group Holding (BABA)

EBITA by business segment

2,364
961 1,269
59,980 I
59,245 645 I (12) (391 517) I
(1,698)
(2,068)
(3,146) (2,923 (8,172
Taobao and Alibaba Local Services Cainiao Cloud Digital Media All Others
Tmall Group International Group and
Digital Entertainment
Commerce
Group W 3Q23 m3Q24

Stock Price Performance (5 Years)

350
300
250
200
150
100

50

Current Price : $73.64

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 DAOLSEC DAOL i

and our member companies

DAOLREIT DAOLLEND DAOLu:  $pe

DAOL SEC

o HINNUISTEIAML Business Segment 1189

o v §SN9 Taobao and Tmall Group (China commerce) rinsnelgii RMB 129.1 bn 15Ul 1.6% YoY

° V §sf9 Alibaba International Digital Commerce Group (International commerce) n1s19li RMB 28.5 bn 15uln
43.9% YoY Inuinulnaan AliExpress lla: Lazada

* v §sN9 Local Services Group (13U Ele,me Amap l1a: Fliggy) 111816 RMB 15.2 bn 15uln 13.2% YoY

° +/ ssivladading Cainiao Smart Logistics Network Limited ris1e1if RMB 28.5 bn 1AUln 23.7% YoY

° +/ ssfi9 Cloud Intelligence Group Ms 615 RMB 28.1 bn 1AUlN 2.6% YoY

° +/ ssfi9 Digital media and entertainment rins1&T6 RMB 5.0 bn 17Ul 18.3% YoY

° V Qsﬁo5uq (18U Sun Art, Freshippo, Alibaba Health, Lingxi Games, Fliggy |Ia:5ul‘|) n1s19lf RMB 47.0 bn Hafo
6.6% YoY

o filsnounoniTe NG na:AERTInUNe (EBITA) Tumwsouasjﬁ RMB 54.3 bn Hnfoad 0.9% YoY Tngniniuisielnniu
Business Segment 1149

* «/ 5519 Taobao and Tmall Group FNISA RMB 59.9 bn 1AUIR 1.2% YoY

0 +/ §sfi9 Alibaba International Digital Commerce Group VIANUA RMB 3,146 mn SuvinnuimutuenUnioun RMB 645
mn

0 +/ 59 Local Services Group ViANUR RMB 2,068 mn IngvannuanadenUrioun RMB 2,923 mn

0 «/ ssivladafing Cainiao Smart Logistics Network Limited riléii RMB 961 mn $ulriouvaanuA RMB 12 mn

* v §sN9 Cloud Intelligence Group osjﬁ RMB 2.4 bn 1Auln 86.3% YoY

0 «/ ssi9 Digital media and entertainment Vinnuagifi RMB 517 mn IRuTunUniauRvaAnu RMB 391 mn

0 V/ 593U VIANUA RMB 3,172 mn IMuTu9nUniauRvaAnu RMB 1,698 mn

C filsernmsstugiuagi RMB 22.5 bn KA 35.7% YoY Ingainananea nnisnsUunin Impairment of intangible

asset VoJ Sun Art 1a: impairment of goodwill voJ Youku

Source :BABA, Seeking alpha, Bloomberg as of 7 February 2024/ * BEST = Bloomberg Consensus Estimate




Yum China Holdings, Inc. (YUMC US / 9987 HK)

Revenue ($Mn) Non GAAP Net Income ($SMn)
3,500
3,000 300
2,500
2,000 200
1,500
@
[+
1,000 100 ) &
N i H I
- ™~
— L
- [ |
B o —i - - —i o~ o~ [l [l [a0] m o ]
SRR IR B I 8888383888848 ¢8
§8698898888¢8¢§¢ SERSFENRSARASE
W Actual @ Estimated B Actual @ Fstimated
Acutal Estimate Status YoY Growth QoQ Growth
Sales 2,343.00 2,330.14 Beat 12.21% -19.60%
Gross Profit 403.00 1,611.43 Miss 29.58% -34.58%
Operating Profit 110.00 86.37 Beat 168.29% -65.94%
GAAP Net Income - Basic 97.00 64.29 Beat 83.02% -58.47%
Non GAAP Net Income - Basic 103.00 60.36 Beat 98.08% -77.20%
DAOL and our member companies DAOL SEC DAO I\l\\\“( x\t’\\ I DAOL REIT

DAOLLEND DAOL

DAOLSEC

Earning Results

Yum China s1eviuwaUs:neunns 4Q23 (@uan Dec 2023) seldiogh
$2.5 bn IAUIN 19.4% YoY IMAURRa1nAIA Aurlsans (Non GAAP
Net Income) $1641U99NUAA $103.0 mn IAUTN 98.1% YoY gundn
nanAAISN $60.3 mn

Guidance & Outlook

UsBNN&a1291u 1Q24 ganvigmadavIAUIAzNTISPINNISANITUINULNR-:
nsu@dIbeIRguiulniou douAnlEanonaluiazn1susSks (G&A) 9:6131
msiaulnvessonvIseg Wilud1AY9INNISAOUAUAUNUNGIAzNSIN
Us:ansnw

CEO s:ydnfiodn1sne=venenisusmsikiaseunauanAnluds:inAdu 1wy
21N 1/3 vauls=snsFuidu Adurtivnnglull 2026 WuNISVEIgEIA
(NN3AdavavsrusuaARtaTHUTUT 2023 1IDuavaRUaTuIbiouso)
na:1% Guidance 1ut) 2024 Ingvidavaneav WU 1,500 fid 1,700 a1
fuvruzAvUadNu Capital expenditures 9gA $700 mn iy $850 mn soUfiy
oNNWULBoRUAUNA:91eUWaGo8IUUS:UU $3 bn

Source : YUMC, Seeking alpha
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Yum

DAOL

China Holdings,

#1 Western QSR brand in China®
. ) Total
| 10,296
I
| KFC |
| J 1'202 Net New

Stores

#1 Casual Dining brand in China’

3’312 Total

Stores

Net New
Stores

Inc. (YUMC US / 9987 HK)

M L T
.ﬁvmge Capex New Store Payback?
per New Store®

54 % 56 ;\: ~71.5 mn “'"2 years
% % RMB

2,000+ city coverage

Tier 3-6

F00+ city coverage

Tier 1-2

""1.3 mn

RMEB

e 3 years

Stock Price Performance (5 Years)

80
70
60
50
w
30
20
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Current Price : $ 43.75

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

and our member companies

—Price

Bloomberg Target Price

DAOLSEC DAO

INVESTMENT
MANAGEMENT

DAOLREIT DAOLLEND

DAOL SEC

Key Metric

KINIUISETERUIUSURIED sreldaniusus KFC ilan $1.9 bn 15uln 17.7%
YoY TuvruzAsnel@aniusus Pizza Hut AAIERA $496 mn 1GUTH 22.8% YoY

Same-store sales K8989AVIEEOAWIAUIRUTR 4% YoY U9 NIUSUR KFC A
VOIUEID 3% YoY lla: Pizza Hut RVENUED 6% YoY

dmsmls Restaurant margin [ngsouagn 10.7% Ingiusus KFC Tdnsininls
Restaurant margin ogifl 12.0% anaJan 12.7% lla= IUSUA Pizza Hut ogn
7.3% IWUTUIN 1.9% Gurnlsennssitiuiiuagn $110 mn 1AUln 168.3%
YoY noanidudnsarilsh 4.7% IWUVU9IN 2.1% tulneu

J990uidinuouavisou 14,644 @1 Us:naunoey KFC 10,296 a1 Pizza
Hut 3,312 a1V llazilususidue 1,036 @ Inslulnsunatilaiwy 1,697 ava
(10U KFC 97U9U 1,202 &1 IUSUS Pizza Hut 91U2U 409 &1V Ia:IUSUADUS
g1uou 87 avn) IsuovuRInlnsunanounida 1,067 a1va

Source :YUMC, Seeking alpha, Bloomberg as 6 February 2024/ * BEST = Bloomberg Consensus Estimate
~
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Roblox Corporation (RBLX) DAOL SEC
Revenue ($Mn) Non GAAP Net Income (SMn)

1,200 200 .
*  RBLX sngnuwaus:=nounis 4Q23 (dudn Dec 23) shelnogn $750.0 mn

1,000 100 Auln 29.5% YoY sndnnnatnAaldn $1,075 mn furiilsans (Non-

GAAP Net Income) s1eviuwavIanui $323.7 mn vaanuige:naUnioun

800 . - . ot
$290.0 mn isvIANUULINIMNNaINAIAIIN $343.6 mn

600 (100)

400 (200)

200 (300)

Guidance & Outlook

*  USBNIA Guidance Tu 1Q24 J1goAIRUNU (Booking) o:og'ﬁ' $910 fiv $940
mn snelfiegh $755 fid $780 mn 1a: Adj. EBITDA A $70 fiv $78 mn

(400)

Q20
Q2
Q2
Q2
az1
Q2
az
3022
Q22
Q2
az
Q2
Q23
4020
Q2
Q2
3q21
Q21
Q2
Q2
3022
4022
Q2
2023
Q2
Q23

B Actual @ Estimated B Actual @ Estimated

dmSunutl 2024 AMASIBOAIRLITU (Booking) o:aq’r‘i $4.14 f1U $4.28 bn
snwléiogn $3.3 fiu $3.4 bn I1a=9:1 Adj. EBITDA R $565 fiy $600 mn

Estimate Status YoY Growth QoQ Growth

Sales 749.94 1,075.18 Miss 29.52% 5.15%

Gross Profit 578.28 575.17 Beat 32.46% 5.21%
Operating Profit (355.19) (352.47) Miss - -
GAAP Net Income - Basic (323.70) (345.78) Beat - -
Non GAAP Net Income - Basic (323.70) (343.55) Beat - -

Source : RBLX, Seeking Alpha
) ~
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Roblox Corporation (RBLX) DAOL S E C

Key Metric & Business Segment

Key metrics

Boookings (mn)| $ 839.50| S 1,126.80 25% o KINIUISEIARIUNTNIANED

$161i97n US & Canada ogjii $480.0 mn 17Ul 27.2% YoY
0, N
DAUs (mn) 7020 71.50 2% $18[A9N Europe 9gn $135.2 mn 1Auln 29.3% YoY
J M s19T5i9n APAC 96/ $78.9 mn 1AUTR 39.2% YoY
Hours engaged (mn) 16040 15501 1% 2 4N $78.9mn AU 39.2%
$191A91N Rest of the world (ROW) 8¢ $55.9 mn 1AUln 38.7% YoY
Hour Engaged per user
S 2.54| § 2.41 -5% 0% . ; ST YT T AR e el ; i) i
per one day (hrs) n'ﬂsmnmsm|uu\1'1u‘naumﬂan|uu N8 ANIFOUSIAN lIA:ANARIINLNY (Adjusted EI‘3ITDA) ogn $2?59,'6 mn IWUVU9IN
X goviRgonuvedUnoun $183.0 mn MuAEI1891n Stock-based compensation 8¢ $250.7 mn IWUVU 48% YoY
Average Bookings Per
S 11.96| S 15.76 32% 3.0% L L ,
DAU . YONIRUNU (Booking) 9N $1,126.8 mn 15UlR 25.3% YoY BurinlAniunuseningli Guidance 15

© FnusuougiaU Daily active users (DAUs) og 71.5 &nuAu iauln 21.6% Yoy Tngmniuimundnia
Fuougiausn US & Canada ogi 15.6 &1uAu iuln 17.3% YoY
97N Europe g 20.0 &1uAu 1RUTN 20.5% YoY

140 9N APAC g 17.2 &uAu 1AUTR 26.5% Yo

27N Rest of the world (ROW) eg’ﬁ 18.7 duAu 1RUln 22.2% YoY

Stock Price Performance (5 Years)

120
|
© Tnornidonugoveny Srusuiauionglioonsn 13 U ogi 29.3 &uau AUl 12.7% YoY llazs1usugiauionguinndn
e 13U ogi 41.4 &uAu IAUTN 27.8% YoY
80 0 q 8 8
© ﬁﬁﬁuouﬁoiuamswiumusou 2gn 15,501 &1u su. 15Uln 21.0% YoY Ingglidunonglioundn 13 U Eioansouagn
60 5,913 &u Bu. 1AUlN 9.8% YoY na:giauRenguinndi 13 U T8ioaisouegf 9,377 &1u su. 1Auln 28.1%

40 ‘r‘ﬂ/““‘l\u\fwh U"‘tﬂ 1 ] O }? gonNISIRUNURDIIUdULIAU Average bookings per daily active user (ABPDAU) aqﬁ $15.8 15Uln 3.0% YoY KL
- .
1au 1 Auldioaniaunas 2.41 sU.6edU anad 0.5% YoY

20
Current Price : $44.73

Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23 Dec-23

— Price Target Price Source : RBLX, Bloomberg : Bloomberg as of 7 February 2024/ * BEST = Bloomberg Consensus Estimate
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Spotify Technology S.A. (SPOT)

3,500

3,000

500

=1
~
g
<

Revenue ($Mn)

1021
2021
3021
4021
1Q22
2Q22

3Q22

4Q22
1Q23
2023

M actual @ esitmate

Sales
Gross Profit

Operating Profit

GAAP Net Income - Basic

Non GAAP Net Income - Basic

Acutal
3,671.00
980.00
(75.00)
(70.00)
(70.00)

3Q23

4023

Estimate
3,718.79
989.48
(©4.94)
(56.20)
(58.73)

100

(100)

(200)

(300)

(400)

(500)

4Q20
1021
Q2

Non GAAP Net Income (SMn)

o
o
~—

Status
Miss
Miss
Beat
Miss
Miss

3Q21

- o~ o

W actual @ esitmate

YoY Growth
15.95%
22.35%

1Q23

o~
o
D

2Q23
3Q23
4023

QoQ Growth
9.35%
10.73%

DAOL

and our member companies

DAOLSEC DAO

INVESTMENT
MANAGEMENT

DAOLSEC

Earning Results

SPOT s1eviuwaUs=neunis 4Q23 s elsin €3.6 bn IWUTU 16%YoY
(20% YoY Mnlisouwans:nuINANRL) S0UntauNINNISVENERaIA
IWUBN 5 Us:zINA NN NnatnAalsn €3.7b bn Aurilsans (Non
GAAP Net Income) $18v1UWavIANURA €70.0 mn IngviAnuuINNgIA
na1nANAISN €58.7 mn IfviANutiosndgouiRuanuvedUnioun €231

mn ADUVIUAN

Guidance & Outlook

DAOLREIT DAOLLEND DAOL

USGNIK Guidance s18ldifu 1Q24 13A €3.60 bn KEIWUVU 20% YoV lia:
guAnnisni MAUs 137 618 d1usie Tne9:10ugaunBdniiuu Premium A
239 d1Us1e la=6wIl1 Gross Margin i 26.4%

Source : SPOT, Seeking Alpha
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Spotify Technology S.A. (SPOT) DAOL SEC
Key Highlights: Actuals vs. Guidance

Results Q42023 Actusls | Guidance *  Premium revenue ($181691NANEUNBN) AIEN €3.17 bn IWUTU 17% YoY (21% YoY nnlusou
oty Retve Do thove oo ol WaNs:NUYINARL) 91N91UOU Subscriber NIWUVU TuveuzN Premium ARPU IWUVU 1% YoY
Premium Subscribers (M) Above 236 235

[nsusBNGnIsIWULSNIS Audio Book ﬁiﬁdjiiiuéms Spotify Premium auisnwulaiuannon

200,000 18U EumoutiguisusiunAluansganou

 Resus  Q42023Actals  Guidance *  Ad-supported revenue (s18l69MnnsTuunun) Mléin €501mn IWUTU 12% YoY (17%YoY rnin
€ : -li : €3. ? €. ] b = L ox
fotel Revenue (€8 e S S TUsouwans:nuaINAIEU) 9NNIsRUTuunUn (Ads Impression) AIWLTU TngiawA:Tu podcast
. ; : p p
Gross Margin Above 26.7% : 266%
Operating (Loss)income (€M) | Above . (€75) (€93)-(€108) *  §auou&auIBn (Total MAUS) IWUVU 23% YoY 10U 602 &us1e d9nd1 Guidance N 601 dUs1e

Tne Premium Subscribers IWUVU 16% YoY 10U 226 d1usne Tuveu:n Add-Supported MAUS

Stock Price Performance (5 Years) oy .
IWUVU 28% YoY 10u 376 a1usng

400

350 N *  FnsnlsTUAUIWUTUIN 25.2% 10U 26.7% 1NdnsTnnlsiugiugou Ads supported AIWUU

300 ; ' v .

250 A VJ!.' 9N 5.5% 10U 11.6% Tuvruznamsannlsiusundou Premium aglus=aulndiAguinun 29.1%
| '

200 e USBNEIATVIANURINNISANTUINU €75 mn AnJusnsinalsannasaAtugIun -2.0% IRguiu

150 "-"kr‘d 1 oo = o 4 — & . o O =
Vi \J IV BO\]IFIEJOﬂUVO\]UﬂOUﬂ\ﬂﬂn‘U €231 mn ARIJudnNsINIIsINNISANTUIIUN -7.2% vannu

100
Uo8asaInNNISAdUALAUNUAIU marketing 11a: UAAINS

50 .
Current Price : $240.83
O TN T ST N N N N N N S RN I
& Y F &Y E Y T E Y T E Y&
— Price Bloomberg Target Price

Source : SPOT, Bloomberg as of 7 February 2024/ * BEST = Bloomberg Consensus Estimate
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PayPal Holdings, Inc. (PYPL) DAOL SEC

Revenue (SMn) Non GAAP Net Income ($Mn) Earning Results
9,000

5000 *  PYPL snevnunaus:naunis 4Q23 rnnsnolan $8.0 bn IWUTU 8.1% YoY
7,000 guN3Nna1nAIAIIN $7.8 bn furilsans (Non-GAAP Net Income)
6000 srevuwariilsh $1.6 bn IWUTU 13.2%YoY gundnnainAIAsA $1.4 bn
5,000
4,000
3,000
2,000 Guidance & Outlook
1,000
*  usunlA Guidance Tulnsunarntnonsiglna:imulaus:=uind 6.5% YoY
§d 33333833 cg gy §g833393393g8dgyg Tuvru=AnTse:Innsswlgidntios dounvl 24 Alse:nsusioiRout) 23
M actual @ esitmate mactual @ esitmate
Acutal Estimate Status YoY Growth QoQ Growth
Sales 8,026.00 7,867.31 Beat 8.71% 8.20%
GAAP Net Income - Basic 1,402.00 1,261.31 Beat 13.20% 37.45%
Non GAAP Net Income - Basic 1,604.00 1,477.30 Beat 13.20% 37.45%

Source : PYPL, Seeking Alpha
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PayPal Holdings, Inc. (PYPL)

Account and activity metrics'

(in millions, except % and TPA)

Total payment volume (TPV) & revenue

Q4'23 FY'23 (in millions, except %) Q4'23 FY'23

Active accounts? 426 426 Total payment volume $409,832 $1,528,579
°
Y/Y growth (2%) (2%) Y/Y growth 15% 13%
Monthly active accounts (MAA)* 224 218 FXN Y/Y growth 13% 12%
Total 8,026 29,7711
Y/Y growth 1% 1% otalrevenue = -
) Y/Y growth 9% 8% °
Number of payment transactions 6,798 24,981
FXN Y/Y growth 9% 9%
Y/Y growth 13% 12%
Transactions per active account
(e A)i' 58.7 58.7
Y/Y growth 14% 14%
TPA ex. PSP (unbranded card
Moot g).fF 335 335
Y/Y growth 7% 7%

350

300

250

200

150

Stock Price Performance (5 Years)

100 _.:“'*'w

50

DAOL

v
e I
- .
Current Price : $63.24
[ )
S S SR AN A AR U S U SR B S
o «? N o «? N o <@ N o <@ N (oX

DAOLSEC DAOL i

and our member companies
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DAOL SEC

Key Metric & Business Segment

seldiniRuotiouiun1sEns:NU (Transaction Revenue) IWUVU 9% YoY Tuveu=Rsnels
U (Other Value-Added Services) IWUVUNST 9% YoY 21nselinoniTuRIwuU

91usUsSNSSU (Transaction) IWUVU 13% YoY 10U 6,798 d1ustems Inedaguu
PayPal G91uoutjidunu (Monthly Active Account) AVAU 426 d1UsN8 KAADIINAJINS
UNanoun 428 d1usne lla: Unouf 435 d1usne aglshnsnaléisioUnyd (Transactions
per Active Account) agjﬁ $58.7 IWUVUINMIlASUNEnoUR $56.6 a:Unoun $51.4

yarslEdng (Total Payment Volume) IWUVU 15% YoY 10U $409 bn Insnnstdsne
WU PayPal Ingmsy (Branded TPV) 1Uln 6% YoY (1aw1: Venmo TPV 1AUlx 9% YoY)
douluthui PayPal inastnulfegnuiAu (Unbranded processing TPV) 1UTR 30%
YoY Ing Cross border TPV iiiuln 5%YoY 9anmsigsnas:nanls:inAluarnnwelsuna
u

snsrinls9NnsFAITUUINUTUIINURoUR 22% 10U 23% 9NNNSASUALALNUANAU

AUNTSIWUVUVOIAAZoU Unbranded transaction 8diidmsinalsmAinNga

PayPal Us:n1Adanwlndiu 9% folan Uszunru 2,500 sk [ne CEO 1I993Mavey
s:naUSUIVABUDVANSASIIKNY Laidunsimulnogunls

Source : PYPL, Bloomberg 8 February 2024/ * BEST = Bloomberg Consensus Estimate
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What to watch this week ? DAOLSEC

Catalyst watch DAOL Smart Invest : 4023 Earnings Annoucement Calendar
) i Estimate
Next Earning ) Estimate EPS Last Growth Revenue Growth
Ticker Name revenue

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

13/02/2024 [CDNS US CADENCE DESIGN SYS INC 0.80 0.69| 15.81% 1.01] 0.90 11.52%

13/02/2024  [zTS US ZOETIS INC 1.26 1.13| 11.50% 217  2.00 8.57%

14/02/2024 |ABNB US AIRBNB INC-CLASS A 2.11 1.90| 11.17% 337 288 16.86%

14/02/2024  |CSCO US CISCO SYSTEMS INC 0.90 0.65] 38.34% 14.63]  13.63 7.31%

14/02/2024  [KO US COCA-COLA CO/THE 0.69 0.65| 6.79% 11.46| 11.06 3.62%

14/02/2024 |MARUS | MARRIOTT INTERNATIONAL -CL A 2.10 1.94| 8.30% 5.8 531 10.18%

15/02/2024  |BIIB US BIOGEN INC 3.50 7.86] -55.50% 240 251 -4.48%

15/02/2024  |EQIX US EQUINIX INC 2.25 2.30] -2.38% 2.06] 1.84 11.83%

D ata Watch 15/02/2024  [KHC US KRAFT HEINZ CO/THE 0.66 0.35| 87.46% 6.70| 651 2.95%
15/02/2024 [ROKU US ROKU INC -1.98 -0.88| 124.70% 0.86| 076 12.94%

15/02/2024 [SHOP US SHOPIEY INC - CLASS A 0.05 -0.12| -139.46% 168 137 22.61%

1st Week 2nd Week 3rd Week 4th Week 15/02/2024  |SNPS US SYNOPSYS INC 2.20 1.00| 119.78% 159 1.28 23.42%

e ey e - 16/02/2024 [AMAT US APPLIED MATERIALS INC 1.95 1.86| 5.03% 6.54] 675 -3.16%
16/02/2024 |DASH US DOORDASH INC - A -0.40 -0.77| -47.43% 2100 170 23.22%

China TOP 400 App Tracker - 16/02/2024  [DDOG US DATADOG INC - CLASS A -0.03 -0.08| -61.32% 052 0.44 20.03%
16/02/2024  [DE US DEERE & CO 7.44 7.47| -0.38% 13.67| 15.54 -12.02%

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 9 February 2024, Seeking Alpha
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DAOL SEC

Return Since

DAOL Weekly Top Picks (12 — 16 February 2024)

Expectation & Valuation

Consensus
Recommended
Net Income Growth Recommended Date

NTM

Ticker Price Target Price NTM

Buy Hold Sell Revenue Growth NTM Forward P/E price Recommended Date

VISA INC-CLASS A SHARES V US Equity 276.43 301.82 9.19% 39 0 10.29% 10.66% 27.62 229.44 30/1/2023 20.48%
AMAZON.COM INC AMZN US Equity | 174.45 205.96 18.06% 66 0 11.53% 40.46% 42.40 116.77 30/1/2023 49.40%
SHOPIFY INC - CLASSA | SHOP USEquity | 90.72 78.59 -13.37% 23 25 5 19.28% 127.80% 85.84 65.00 6/2/2023 39.57%
ALPHABET INC-CL A GOOGL US Equity | 149.00 165.14 10.83% 53 10 0 11.68% 21.00% 20.83 129.26 22/5/2023 15.27%
NETEASE INC-ADR NTES US Equity | 106.62 134.60 26.24% 37 1 1 10.19% 9.99% 16.65 101.72 09/18/2023 4.82%
AIRBNB INC ABNB US Equity | 147.60 137.84 -6.61% 14 23 6 11.97% - 32.21 141.19 12/6/2023 4.54%
STARBUCKS CORP SBUX US Equity | 97.30 106.94 9.91% 15 25 1 8.30% 11.32% 23.05 104.30 12/6/2023 -6.71%
MICRON TECHNOLOGY INC | MU US Equity 85.56 96.95 13.32% 30 2 58.22% - 46.07 76.87 19/6/2023 11.30%
QUALCOMM INC QCOM US Equity [ 151.00 160.33 6.18% 24 16 1 6.70% 10.03% 15.47 134.51 12/11/2023 12.26%
SKECHERS USAINC-CLA | SKX US Equity 58.91 68.85 16.88% 11 0 10.19% 12.23% 14.81 61.60 12/18/2023 -4.37%
XIAOMI CORP-CLASS B 1810 HK Equity 12.44 18.76 50.82% 32 4 2 12.30% 0.10% 19.60 13.28 1/29/2024 -6.33%
Moderate Risk Higher Risk

Cash
1%

SKECHERS

VISA
Alphabet

NetEase

&.—@gﬁames

) shopify

Top Picks Comment

SBUX ABNB Il1a: vV

Source: Bloomberg as of 9 February 2024, Seeking Alpha / Target Price is based on Bloomberg Consensus

4) China : Xiaomi NTES uana1nUi

*  (JogUuadnuriu 11 /o Aoa: 9% Andouruetn 99% Us:Naurou 4 Sunisadnu
1) Semiconductor : MU QCOM 2) Ecommerce : AMZN SHOP 3) Al : AMZN GOOGL
WIAUANINWEIRGTR98UINIaWN:A20EI SKX
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Top Picks
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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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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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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 |orw [am o |7 | % | 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

Google nisidnnausnisingnineovounu Al agisioltiaunilinoiundoanIunIsulliEdgounul



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 -
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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
e [AL2 48.9%
L 47.9% N~ 47.7%  47.8% L 495 - I
29% 29% 38% [ T 35% 47% 42%
|
71% 71% 629% LI 65% 53% 58%
- I
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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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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Airbnb, Inc. (ABNB) DAOLSEC

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
25% 23%
37% 49% 515 22%
A TIEr : 20%
26% 040% > 31% _ 20% 18%
16% 16 6% P0004-122% 16%
14%
16% 15%
- - o 11%
/P_goo -11% _12% ~10% 10%
_26% -18%_199, ~18%
-63% [ [ [ Q) ™ ™ [e2] L 5%
[aV] [aV] [aV] [aV] [aV] (e [aV] ™
€ €] g €] €] €] (€] 8y
2019 2020 2021 2022 2023E - 8 @& ¥ F & & g
ABNB BKNG m— EXPE ABNB BKNG m— EXPE 0%
2019 2020 2021 2022 2023(Q1)  2023(Q2)  2023(Q3)
gonvourouwnisusiovululnsuaa 1na: 2 U 2023 vau Airbnb iaulalaaisu INSUANISYDIRDIWNS:8:819VaY Airbnb dupdiaulnnazidndougandngosnou 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 TnAs list AWNRU1aUle ag19n1ssoulioniu Warner Bros. 1a: Mattel Business model [nninu Jou969sadnu Host 1tiavenidu Host vunaiandauauuin
TunsUdogign DreamHouse 9INNWeUFISod Barbies rfrdmsInlsagius:Augy U Free cash flow yield UINN31 30%
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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

UUUDINISaINuUVvol DAOL SEC
Data processing fees

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

25%

International transaction fees

s=g=du-Nanvv:u191N Cross boarder payment mnmsnéumﬁaalﬁ80|ﬁu§dlluu ||a:t.i'1uu§nﬂs|a§u5uquanmn
m Other revenues AsssUItioUNsiBuns (Value-Added Services)

®  Fundamental : 1) Visa UnIijoJ (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

oy WS (ot WErsnelon velie [ i InAlulaglriiqogny Blockehain lla: Cryptocurrency andnlaidnisna Partnership AU Coinbase lun1saan Debit Card A

70
65
60
55
50
45
40
35
30
25
20

§ awnsniddneidu Cryptocurrency 161 4) funlsannisidanouiulns Visa 9:15uU8:a069a4 1KUSEN:TAS AN Value-
O 5 ° v o —_ ' 3]
Added Services (VAS) uilduwanlxisiglnduinulnanongannisigang

[ )

[ ]

[ )

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

44.31

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

2 5 @
N B35 @y
o o 2 g © v
0 o IS
Nomn N
© 0 )
n wn N
O o
o 1 o
<
n
-
o )
| I|

1Q192Q193Q194Q191Q202Q203Q204Q201Q212Q213Q214Q211Q222Q223Q224Q221Q232Q23

I 5.1
I 752

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

y
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Visa Inc. (V)

Visa’s Network Effect

DAOL SEC

Partner with Coinbase to issue Crypto Currency debit card

Visa Network Merchants

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

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)
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 aglugasWusionmsidaiiosduoige
I0uwalfgonnisidings:nanads:InAIRUInGY 18%YoY

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

Coinbase Card

u 11)}

coinbase

SATOSHI NAKAMOTO

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

>
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Xiaomi Corporation (1810.HK) DAOLSEC

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

XIAOMI CORP-CLASS B

11%

JUUBJIN1Sadnuvey DAOL SEC

Xiaomi [fiSud998UININMsWURIVaIRaInauISNIWU 1a:9msnlSNAVUIINNISIWUAAZOUNISYIESU Premium finu

T

m Smartphones loT and Lifestyle Internet services M Others

JusudBunudunulnlansoitios soufisnisiingnansneus EV nasidasosnouslwwasunsn

|

*  Fundamental : 1) nannauasniwunolane:nauuiduln 4% Yoy Ul 2024 99ndKAGD 4% Ul 2023 Sudouniinisnann
aunsniwunalanvey Xiaomi Tu 4Q23 agi 40.7 &uindad Andugouniinisnanan 13% 2) usBnduutiuldnagnsinll
aununa:soulienuwusins (USENVUNRIANKSD Start up) Wogoslkaunsnoanwaniurilnlalfognusoitio iuﬁuquﬁ'qu
NI IMSWAILNATHUAIRY 3) Susugliugunsnd loT ved Xiaomi IAulnsieItios Jeguudnsidouragunsnisquu MiUI

Global Smartphone Shipments

BilgBnuiiou 700 &use Builulonalunisviewodusnas Internet Service TusuNAR 4) SnsirlsTuRUVEIUSENNY

50 14% 16% nauaunsiwuna: loT Wusad (90 16.6% Tul 22 10u 22.7% Tl 23) 9aNNISLAItIUAUAN Premium wnVu 5) Msiingnann
13%  13% 13%  14%

40 109 EV rauiUafasneus EV sunsn Xiaomi SU7 Tloniailu S-Curve Thli 6) N1siUnfd One smart ecosystem S:UUSQSY:N
0 : < ' v '

0 10% IBOUMBIVUYSTUINISAOUNAYNS Human x Car x Home 11a:5:UuUURANNS Xiaomi HyperOS Tril @§19nouiviainsvlrin
8% Ecosystem

20 6% _ . _ e 2 . .
29, *  Market expectation : Consensus Us:1iJud1s18lAved Xiaomi 2:1:Ulx 13.07 % [u 1 U¥untn duisaveavdonilonaimulnla

o L 1
10 2% UINNS MNWUAIVaIMAIR Smartphone NANIIATA
0 0%

Valuation : J99UU Xiaomi 8ov1ei P/E (NTM) 21.43 I née -0.5 S.D. IisuiuAnioasiuasin
4021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 S S Lo )
*  Risk : NSINYTUIIEY Market share 9MNAINIIUTU 1a:A0WIFBIAUNTSTFNERS

I Shipments (in Millions) — e==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 Q2 2023 Q3 2023 Q3 2022 Q4 2022 Q12023 Q2 2023 QI 2023
-20%
m 2022 2023 m2024
Citi Usz1ougnusliivnasiddnelunduieiiov=navuinulnanasaiul 2024 Fruounstduugunsniveu Xiaomi Iaulnsioition
More user - More opportunities Xiaomi's first EV
i i +10% YoY
- Xiaomi MIUI MAU 3% QoQ
700 595 606 623 (unit) X|aom| SU7
600 500 528 547 5% 582 8,000 CREIE EANRRE
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 10810981111 19f1 24fh 2 7[ 1 30§ 1361400 14 1 14401463149 52 1,000
0 [=] o o o bl bt — - o™ o™ o o™ o [ (52}
[ I < I o A o N o' N " o Y oV AN o AN " IO ! N s Y o Y oV o
g ¢ ¢ 0 ¢ ¢ ¢ O g ¢ g o g ¢ C
— o™ @ bl - [3Y] o« <t - o (] < - () @
=China «Overseas  MIUI MAU (mn) UARISNEURAIWWA Xiaomi SU7 11a: One smart ecosystem S:UUS9ASY:NIBOUADNUILUYSTUINIS

91usugilBuus=uuduanisvau Xiaomi 9819 MIUI J990UUN31 623 d1us1e fioBnagns Human x Car x Home I1azs=UUUAURNTS Xiaomi HyperOS Trij

-
DAOL and our member companies DAOL S E C DAO I\l\\\“( \\L’\\ I DAOL R E IT DAOL L E N D DAOL l\ ml ‘w\ ‘Z{ ’M‘%{ /



DAOL and our member compan

Momentum Trading Idea

= DAOLSEC DAOLw: DAOLREIT DAOLLEND DAOL U ’me

DAOLSEC



Pinduoduo, Inc. (PDD) dmsuismetunnidu DAOL SEC

Pinduoduo 10U eCommerce undumulnldArINIAgUAUAINGoE1g JD.com lla: BABA Inudouniinismaaivuiuagsieitioulu 5 U Atiauninifieunu BABA lia: JD.com Aldouliinmsnainanad

agsivlliov soufiun1ssneansnUs:INARdgIDWWAIASU Temu Adgonnoulnannguidudusurtivaggontiviu App store

China eCommerce Market Share of Select eCommerce

1%

" o 0, o, % o,
1547 100% 12;;,6 29 22;: é,/z __i%/;‘ _. 1% 1%
90% 15%  16%

b
M H"N. 80% 22%

21%
| 139.4] 70%
‘ 60%
50%
o 40%
¥/ ; ' 30%
F y - 20%
| MF ' 10%
h b ﬁll 0%
\l“ﬂ\\ %.f"; /' : 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
I|I H I ll‘” 'ﬂr’ | o /"/ W BABA JD mPDD m®mDouyin MmKuaishou ™ Vipshop
iy ) \ 4 N/
PR ¢ A .
J 74 1 Al Nili 'w / China E-Commerce Take rate
| ’ ';'1 (1 Y 4 ]
| I I i wy,/ o, 0 o,
Mool o W 4.5% 4.3% 4.3% 4.3%
+ | | 1! | WD b/ 0% o Y 4.0% 3.9% 3.9%
\L “w i ’V\ ! “ *| {I Y 4.0% Pr— PN 9% -:0 5 (] -
L ‘J | I Wy i J{ 3.4%
| | o l'fl‘“‘ | 35%  3.2%
| ) S
I FM " i 3.0%
Tl
‘ A 2.5%
I 2.0%
2020 2021 2022 2023E 2024E 2025E
0] @ 0] 0] : ) =&— Alibaba (Taobao-Tmall) ) ) .
E PDD (main platform online marketing + payment processing commission)
JD (3P
Y TradingView —O—Kua(ish)ou
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Shopify Inc. (SHOP)

wundu

uso
Shopify Cumulative Stores by Quarter
Millions
25 60%
20 S50%
40%
15
30%
1.0
|| .9 20%
i rkl|l
f ‘ | | e 10%
Wl
'I'kkl “‘ 0.0 o
1
j P PSS PI SIS TS FS IS
| ||.L| | I : \ir W Active Stores by Quarter  emY/Y %
D ilh it T w\ R |
fl < ‘H % ‘ )
' | il . - o B o
A i Subscription packages and Shopify price increased
ij\ “\ ‘ | |1M
; "l ‘
1 ]
T I
.. 1l|.'| ‘L i Aogs, Themes, Domains, Shopiy Phs Patorn Fee Reere’
\l‘ | | ll H IIHII,II Nonihy Recuring Pevenue - Shopiy s w Plan MRR before April 23 MRR after April 23
| | ) ) w21%
“H\ i |"-'||,|, ) |||\ @ oy Perg e e - Basic Shapify $29 $39
Ik W $366M
I
I “ b |-|| u‘“ = . L " Shopify $79 $105
||" ‘ |I|I| | = " 05 m
|| ‘l i \ ‘\‘| | | o~ . . = Advanced Shopify  $299 8399
H‘ | | | |1‘| “I M‘ — n s
[ | | bl Y hy Shopify Plus Starting at $1,700 Starting at $2,000
‘ I I "| ||
y\ w “‘, M% ||'|l| | '||'| i
L A
|-.|| M
kil
5] ““‘ al i (©) ( 3
VY TradingView Qu [ Fin] 02 Qa2 a2 a2 Q12023 Q22023
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snwléivey Shopify DusliuiAulngenn N1sv1udUAI Cross-border lla: N1sUSUTUSTIAN Subscription saufivansIn1silsnuolliuvenu@aINAusEne:nynadnulussiv Logistic Ila: N1san




Airbnb, Inc. (ABNB) gamsulgnioluinitu DAOL SEC

o:IﬁUs:IazsUmnmﬂmsrie\]|r‘isJoIanr‘ina“u|\7qejan'10:LJnﬁua:Jnrie\1|r‘i805una“\1|UﬂLJs:|nﬁ domnsanMIsunudllivvenemd9INNIsid Operating leverage SOUTNNISUYILIUUSNAS Airbnb Experience lia:

MsIwuUSNsikL :¥0emaulandanAniia: Host [GRBuVU

Airbnb % of long stays

25% . 23%
510 22%

20%

20% 18%
16%

15% 14%

s
10%
5%
,.‘.\; 3 '. ~ 0%
o N ' 2019 2020 2021 2022 2023(Q1) 2023(Q2) 2023 (Q3)
Room Night Growth vs. 2019
[}
47% 49% ]
S7%  1or 31%
31%
26%  24%
21 p096-22%
26% 20% << 7
16% 9
0 1%
-9% .
-9% —11/0_-12%‘1047
06% -18%.19% 18%
-63% o o o N ™ ™ ™ L
[aV] [aV] [aV] [aV] [aV] [aV] [aV] ™
o ¢ ¢ ¢ O O O
2019 2020 2021 2022  2023E - 8« % 5§ - & o g
T Tredingliew e ABNB BKNG e EXPE e ABNB BKNG e EXPE

DAOL and our member companies DAOL S E C DAOL 1\[\\\\1;:;.1“ D\IT DAOL R E I T DAOL L E N D DAOL 11!],\HR\H\1?1R ’M"‘s’“ X %



Booking Holdings Inc. (BKNG)

grrsuldneluiniiu DAOL SEC

n1siWudavetenarnssuiadifeo:nauunimuinuuUNABnASITUY 2024 KasonReglugosWudonunst 2021 v U 2023 Ingnimaieiduv:idudoisimsiaulnvadgnarnssurioninganolan Ing

Booking.com 9:IiUs:Tusunniwanwesuinsounaunnusnishineanunstiouined tinunlwanwesuRTRUSNsTunTN1AFINY

3530.95 HISE3A3 L3511.50 C3561.39 ~2.04 (+0.08%)

Global MAUs Monthly Worldwide (mn) Among Tracked Online Travel Apps

200
150
100
50
0
o o o © ™ <e] ™ <] ™ <] <] o] ™ ™ <e]
R Ry o B o R R q o q o By R Ry Q@
I Airbnb M Booking M Expedia M TripAdvisor Trivago
Booking Holding key services
Ground
Accommodations Transportation Flights Restaurants Activities Metasearch
Booking.com ] V] V) 9
. r‘ priceline.com ] [/ o o
7 I \‘
i \‘ | | ‘ |‘|
A I agoda
P i |‘I ||| 'HNL‘ |'\|I||['!|“" : .9... o 9 % o
[t ﬁ
YT Rentalcars.com 9
|-'I|H||I,‘-| |'|
e K[a Y A K] °
| :
|d| @ @ @ @ @ operable (V]
VY TradingView
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Adobe Inc (ADBE)

[AnsuruUINNSVENERoVaN Creative Cloud NsIvN:AaInlus:o:1SUSUVed Document Cloud llazMsijuitiuls:aunisninuiunana

DAOLSEC

dnsulsnigiuinndu

sounuNsUn Generative Al uUs:gnAlETuwaniuri

624.79 HE38.25 617,01 C634.76 +6,88 (+1.09%)

—
-

w i
® ® @ Fllﬂh\%"ﬂ"“ NiclS 6] ® B ®

T Trading¥iow
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Cry -
Dog in a sweater, primary col... @

B L texttomage

(P &
L% Generative Fill

[ Adobe Firefly

i Your imagination’s new
best friend.

Use generative Al and simple text prompts to create the highest-
quality output — beautiful images, text effects, and fresh color
palettes. Make all-new content from reference images and explore
more possibilities, more quickly.

Get Firefly free

T TextEffects

Australia by Camper Van

an face stretching out for a

thousand meters covered by a smooth blanket
of powder, with the evening sun replicated
thousand-fold in uncountable snow crystals”

Enhance Copy

% Summarize ql Elaborate

Change tone

@ Simplify
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Portfolio Model Performance - Since Inception

Main View BLEINEN[ N Statistical Summary

FIF WEEKLY [IRERSPD FIF BN EIWYANGICS Sectors [SARIIIMUSD |2

Version MAC Unit Percentage

Freq .
O Total Return % Value

B FIF WEEKLY 11.2467 Track Annotate Zoom
M SPD FIF BM 8.237

Time LA 01/30/23 = 02/09/24 [w

10

M Performance Difference ™6.00

Jan Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug ' Sep ' Oct ' Nov ' Dec ' Jan
2023 2024

Suggested Functions WB Compare sovereign debt data on one screen BI Get up to speed on companies & industries

DAOL  ssonmensercommee DAOL DAOL dnsuldnirefuinitiu




Portfolio Model Performance — YTD

Main View MInENiE0N  Statistical Summary

FIF WEEKLY RENSPD FIF BN EANAGICS Sectors EARIEMUSD [ WntY Yo Rl 12/29/23 =l 02/09/24 =)
Version MAC Unit Percentage Freq v
O Total Return % Value

M FIF WEEKLY 6.345
M SPD FIF BM 2.1944

Track Annotate Zoom

6.00
r4.00
F2.00

+0.00

B Performance Difference A - P =5.00
r4.00
;3.00
; 2.00

r1.00

i 2 3 4 5 8 9 10 1 12 15 16 17 18 19 2 23 24 25 3 29 30 31 i 2 5 6 7 8 [
Jan 2024 | Feb 2024
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Portfolio Model Performance — Action record

DAOL

Bloomberg

Buy Price

Buy Date

Sell Date

Current Price

Return

DAOL SEC

NETS

and our member companies

MSFT US Equity MICROSOFT CORP S 244.51 30/1/2023 08/09/2023 S 420.55 72.00% Close
ASML US Equity ASML HOLDING NV-NY REG SHS S 650.31 30/1/2023 15/09/2023 S 949.60 46.02% Close
3690 HK Equity MEITUAN-CLASS B HKD 172.00 30/1/2023 08/02/2023 S 67.30 -10.76% Close
V US Equity VISA INC-CLASS A SHARES S 229.44 02/06/2023 S 276.43 20.48% Open
PYPL US Equity PAYPAL HOLDINGS INC S 80.65 13/2/2023 20/03/2023 S 58.91 -9.23% Close
BABA US Equity | ALIBABA GROUP HOLDING-SP ADR | $ 105.45 02/06/2023 07/03/2023 S 72.02 -20.28% Close
ABNB US Equity AIRBNB INC-CLASS A S 123.95 24/2/2023 12/06/2023 S 147.60 0.52% Close
AMD US Equity ADVANCED MICRO DEVICES S 80.40 03/03/2023 05/06/2023 S 172.48 46.68% Close
YUMC US Equity YUM CHINA HOLDINGS INC S 60.43 20/3/2023 03/07/2023 S 40.31 -5.46% Close
2020 HK Equity ANTA SPORTS PRODUCTS LTD HKD 113.10 27/3/2023 22/05/2023 S 70.65 -22.28% Close
DIS US Equity WALT DISNEY CO/THE S 102.21 05/02/2023 05/06/2023 S 108.39 -10.97% Close
AMZN US Equity AMAZON.COMINC S 116.77 22/5/2023 S 174.45 49.40% Open
NFLX US Equity NETFLIX INC S 400.36 06/05/2023 18/08/2023 S 561.32 1.04% Close
3690 HK Equity MEITUAN-CLASS B HKD 127.10 06/12/2023 06/10/2023 S 67.30 -47.05% Close
PDD US Equity PDD HOLDINGS INC S 76.09 06/12/2023 02/11/2023 S 127.48 67.54% Close
SHOP US Equity SHOPIFY INC- CLASS A S 65.00 19/6/2023 S 90.72 39.57% Open
1211 HK Equity BYD CO LTD-H HKD 250.00 03/07/2023 27/11/2023 S 182.90 -26.84% Open
GOOGL US Equity ALPHABET INC-CLA S 129.26 14/08/2023 S 149.00 15.27% Open
NTES US Equity NETEASE INC-ADR HKD 101.72 05/09/2023 S 106.62 4.82% Open
TTD US Equity TRADE DESK INC S 84.79 11/09/2023 13/11/2023 S 71.31 -15.90% Close
ABNB US Equity AIRBNB INC-CLASS A S 141.17 18/09/2023 S 147.60 4.55% Open
SBUX US Equity STARBUCKS CORP S 104.30 20/11/2023 S 97.30 -6.71% Open
MU US Equity MICRON TECHNOLOGY INC S 77.06 27/11/2023 S 85.56 11.03% Open
QCOM US Equity QUALCOMM INC S 134.51 11/12/2023 S 151.00 12.26% Open
SKX US Equity SKECHERS USA INC-CLA S 61.60 18/12/2023 S 58.91 -4.37% Open
1810 HK Equity XIAOMI CORPORATION H 13.28 29/02/2024 HKD 12.20 -8.13% Open
Portfolio Model 6.34%
Benchmark* 2.19%
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Portfolio Model Performance (Weekly Technical) - Since Inception

Main View MWelRiEl N Statistical Summary
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Portfolio Model Performance (Weekly Technical) — Action record

DAOL SEC

DAOL

Bloc->mberg Buy Price Sell Price Return
ticker
TSLA US Equity TESLA INC S 248.42 02/01/2024 S 237.49 05/01/2024 -4.40% 20%
NFLX US Equity NETFLIX INC S 468.50 02/01/2024 S 474.06 05/01/2024 1.19% 20%
GOOGL US Equity| ALPHABET INC-CLASS A S 138.17 02/01/2024 S 135.73 05/01/2024 -1.77% 20%
RBLX US Equity Roblox Corporation S 45.72 02/01/2024 S 41.74 05/01/2024 -8.71% 20%
AMZN US Equity AMAZON.COM INC S 149.93 02/01/2024 S 145.24 05/01/2024 -3.13% 20%
TSLA US Equity TESLA INC S 236.14 09/01/2024 S 218.89 12/01/2024 -7.30% 20%
NFLX US Equity NETFLIX INC S 473.89 09/01/2024 S 492.16 12/01/2024 3.86% 20%
GOOGL US Equity| ALPHABET INC-CLASS A S 136.29 09/01/2024 S 142.65 12/01/2024 4.67% 20%
1211 HK Equity BYD CO LTD-H S 209.60 09/01/2024 S 211.00 12/01/2024 0.67% 20%
ABNB US Equity AIRBNB INC-CLASS A S 137.31 09/01/2024 S 137.14 12/01/2024 -0.12% 20%
MSFT US Equity MICROSOFT CORP S 393.66 15/01/2024 S 398.67 19/01/2024 1.27% 20%
TIX US Equity TJX Companies, Inc S 95.08 15/01/2024 S 95.50 19/01/2024 0.44% 20%
RACE US Equity FERRARI NV COMMON SHARE S 340.97 15/01/2024 S 349.41 19/01/2024 2.48% 20%
1211 HK Equity BYD CO LTD-H HKD 212.00 15/01/2024 HKD 195:60 19/01/2024 -7.74% 20%
AMZN US Equity AMAZON.COMINC S 153.53 15/01/2024 S 155:34 19/01/2024 1.18% 20%
GOOGL US Equity| ALPHABET INC-CLASS A S 147.10 22/01/2024 S 152.19 26/01/2024 3.46% 20%
SKX US Equity SKECHERS USA INC-CLA S 65.00 22/01/2024 S 62.88 26/01/2024 -3.26% 20%
AMZN US Equity AMAZON.COM INC S 156.89 22/01/2024 S 159.12 26/01/2024 1.42% 20%
1810 HK Equity XIAOMI CORPORATION HKD 13.24 22/01/2024 HKD 13.20 26/01/2024 -0.30% 20%
ABNB US Equity AIRBNB INC-CLASS A S 141.16 22/01/2024 S 149.62 26/01/2024 5.99% 20%
GOOGL US Equity| ALPHABET INC-CLASS A S 152.06 29/01/2024 S 142.38 02/02/2024 -6.37% 20%
SHOP US Equity SHOPIFY INC - CLASS A S 81.74 29/01/2024 S 82.93 02/02/2024 1.46% 20%
AMZN US Equity AMAZON.COMINC S 159.34 29/01/2024 S 171.81 02/02/2024 7.83% 20%
1810 HK Equity XIAOMI CORPORATION S 13.28 29/01/2024 S 12.20 02/02/2024 -8.13% 20%
ADBE US Equity ADOBE INC S 615.71 29/01/2024 S 634.76 02/02/2024 3.09% 20%
PDD US Equity PINDUODUO S 121.14 05/02/2024 S 127.48 09/02/2024 5.23% 20%
SHOP US Equity SHOPIFY INC - CLASS A S 81.14 05/02/2024 S 90.72 09/02/2024 11.81% 20%
ABNB US Equity AIRBNB INC-CLASS A S 144.78 05/02/2024 S 147.60 09/02/2024 1.95% 20%
BKNG HK Equity BOOKING HOLDINGS INC S 3,625.00 05/02/2024 S 3,758.18 09/02/2024 3.67% 20%
ADBE US Equity ADOBE INC S 630.50 05/02/2024 S 627.21 09/02/2024 -0.52% 20%
Portfolio Model 2.40%
Benchmark* 2.19% *Week41
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