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What Happened Last Week ? DAOL SEC

Index Performace (WoW) Indutry Performace (WoW) Weekly Top Gainers
Names Price 1W %chg
MSCI WORLD B 0.95% Retailing I S .43%

META PLATFORMS INC-CLASS A 474.99 20.51%

S&P 500 INDEX s Automobiles I 5.21% NVIDIA CORP 661.6 8.40%

Food & Staples I :.13% AMAZON.COM INC 171.81 7.98%

. 0
NASDAQ COMPOSITE B 2% 2 e
Insurance -0.60% I

* META: waus:naunislnsunaangn nusneléiia:nlsangannainain wiouds:mesne

Energy -1.01% N Juwansuiisn
AMZN: waus:nounsinsinaanan nusieldiarilsindnnainAnn

HANG SENG CHINA ENT INDX |

-2.64%
FTSE ST REIT SGD I 0.92% Tech Hardware -2.83% [N

-3% -2% -1% 0% 1% 2% -4% -2% 0% 2% 4% 6%

Market Summary
Weekly Top Loser

*  AstinaInRuansgd S&P500 USUAITU 1.38%

Names Price 1W %chg

* &a1dn FedWatch Tool vou CME Group Ud331 Unadnuliunnin 65.5% N Fed 9:Asdns1noniions:Au PDD HOLDINGS ING 12450 1212%
5.25-5.50% funisus:suiziou U.A. na:Ihunnin 62.0% N Fed 2:USuandnsinonide 0.25% gs=nu UNITED PARCEL SERVICE-CL B 141.85 ~10.95%

1211 HK Equity 172.8 -9.15%

5.00-5.25% Tunnsus:suinou w.A.
*  META sneviuwaus:nouns 4Q23 eonuindinnainan weuds:nAdreduwandansn s1ARU
USumavu 20%

* paslinainnudodny Hang Seng China Enterprises USufdau 2.64%
*  $1WINUABINANSWAR IFoU U.A.KARDES=AU 49.2 9 ANSIAANISAIN 49.3 9 fioidunisnndoal
AncionuIduIioun 4 Source : Bloomberg as of 2 February 2024, Seeking Alpha
-
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Alphabet Inc. (GOOGL)
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W actual @ esitmate

Sales

Gross Profit

Operating Profit

GAAP Net Income - Basic

Non GAAP Net Income - Basic

4Q22
1Q23
2023

Acutal
86,310.00
48,735.00
23,697.00
20,687.00
20,687.00

3Q23

4023

Non GAAP Net Income (SMn)
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W actual @ esitmate
Estimate Status YoY Growth
70,974.83 Beat 13.49%
46,870.39 Beat 19.72%
23,818.69 Miss 30.49%
20,252.38 Beat 51.84%
21,673.15 Miss 51.84%

DAOLSEC

Earning Results

*  GOOGL shevuwaus:nauns 4Q23 Tnarinsngléin $86.3 bn IWUVU 13.5% YoY
gInaNnanAAIdN $70.9 bn furilsans (Non-GAAP Net Income) S1EM1UWA
finlsi $20.6 bn IWUU 51.8% YoY sMngnnnatnAnlsiantioun $21.6bn

Guidance & Outlook

g8 *  USBNIUIATA Guidance s18lAlu 1Q24 IsTKAUIAUFISI8IA:duAIRUINATUY
o 2024 9glsfiA CAPEX 9:1WUlunUnouf $32 bn agwidbudAry 9INNIsaINu
fud@ou Google Cloud WU [ng Consensus Us:10U319:01NN31 $40 bn
p— . ﬁuﬁmamao:ﬁ\loa|§a.\1n'lsu\i\n7uﬁu Microsoft iy ChatGPT vou OpenAl i |
12.54% Microsoft fiorulriny Baunrlin Bard [Urnaenino nazssne Cloud vou Microsoft N
12.13% IAUIRlAANIY
11.03%
5.07%
5.07%

DAOL

and our member companies
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Alphabet Inc. (GOOGL) DAOL SEC
Q4 2023 Supplemental Information (in millions, except for number of employees; unaudited) Key Metric & BUSineSS Segment

Revenues, Traffic Acquisition Costs (TAC), and Number of Employees

Quarter Ended December 31, *  swwldivnssieluunnninliin $65.6 bn IWUVU 10.9% YoY IsnindnnainAalsn $66.0 bn
2022 2023 0 & — = P f . —
Google Search & ofher g PO 48,020 NNMISINVTUIEIIARUTYUNUIWaARWaSUDUOE Facebook lla: Tiktok SOURIU
pouTbe ace 7,963 9200 TouUNREINNNARUIINENTD:IASUNY 08dlsAR THLn Al inugoudnnisTuurunTis
oogle Network B,475 8,297 v
Google advertising o 59,042 65,517 Js:ansniwunniu Inesrglfonlvurunaiuisniuvgoslaidu
Google subscriptions, platforms, and devices' 8,796 10,794
Google Services total 67,838 76,311 . , oo _ 3
Google Cloud 7,315 9,192 *  s19li9ndou Google Search & other NIAN $48.0bn 1AUIRN 12.7% YoY (ISVAIVUIININS
Other Bets 226 657 0
Hedging gains (losses) 669 150 uranaunimuln 11.3% YoY) Insdnasua Al 990 Gemini UEo8lunns search 1KD
Total revenues $ 76,048 § 86,310 _ ¥ - - e i . . .
Uszansniwiunvu na:lansynuuvnanAnauAiidanainnisnuauluueuniugon Black Friday
Total TAC S 12,925 § 13,986 i 0 - ) o 7t — -
NgunaAIA / s18lA9Ndou YouTube ads NlAN $9.2 bn 1Aulkn 15.5% YoY (ISUAIVUIIN
f 90,234 82,502 ' g _ . = _ — o 0
Humberotemployees 1 1828 InsunanouniAuln 12.5% YoY) 91N Short Video AAUING / s1elfinndou Google Network
Stock Price Performance (5 Years) rnlgn 8.3bn HAMD 2.1% YoY

200

*  s19l97n Device I1a: Subscription MMIGA $10.7 bn 1AUlR 22.7% YoY IngiawA:
150 - v g
subscription @5s18lnogn $15.0bn pidl Bau191N YouTube Music I1a: YouTube Premium

100 ninulnm

. Current Price : $142.38 *  snelsienndou Google Cloud &R $9.1bn IAUIN 25.6% YoY (ISudovuUINInsUIanoun
UlR 22.4% YoY) la=iansrilsonmsaIauInui 9.0% guaniduds:aanisnd (IWUVU9N

- Insunaneun 3.0%) IneléilsunuuInanAngu Al 15U Anthropic, Character Al lla:

PR T . A SR Essential Al soufiunguaniUunsuBULneg Deutsche lia: Moody’s Tunsas custom

Al rinlKEAUEIaINISIBIIU API WU Vertex Al IRUTAVUTY 6 171970 1H U1 2H

— Price Bloomberg Target Price
Source : GOOGL, Seeking alpha, Bloomberg as 1 February 2024 / * BEST = Bloomberg Consensus Estimate

y
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Amazon (AMZN US)

Revenue (SMn)
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W Actual @ Estimated

Sales
Gross Profit
Operating Profit
GAAP Net Income - Basic

Non GAAP Net Income - Basic

4Q22
1Q23
2Q23

Acutal
169,961.00
77,408.00
13,209.00
10,624.00
17,022.00

3Q23

4Q23

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

Estimate
166,213.42
74,745.87
10,490.68
8,525.92
11,374.00

DAOLSEC

Non GAAP Net Income ($Mn) *  AMZN Us:nAwaus:nounis 4Q23 @Euan Dec 23) Andninatnmn s1oldiogn

$7,222

4Q20

1Q21
2Q21

W Actual @ Estimated

Status
Beat
Beat
Beat
Beat

Beat

—
~
g
<

$170.0 bn 1AUIN 13.9% YoY gundNnainAIAISA $166.2 bn Aurnlsans (Non-
GAAP Net Income) $1691U99NUA $17.0 bn 1AUIR 121.0% YoY gundnnainaiald
A $11.4 bn

*  mniivswlfinugiinia s1916n19E North America ogji $105.5 bn 1AUTR 13.0%
YoY dousnelfien International 9gfi $40.2 bn 1AUlR 16.8% YoY (AUIAYU 13% YoY
rnNlusouwans:NUIINAINU)

*  mnIiunussiands saaviulu Amazon’s online store agii $70.5 bn 1AUTR 9.3%
YoY s181n91n physical store aqﬁ $5.2 bn 157Uln 3.9% YoY &ou Third-party Seller
Services o8 $43.6 bn IAUIR 19.9% YoY n1a: Subscription Services revenue a8

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

$10.5 bn 1AUlM 14.1% YoY uanaINUUSILIAINNISTIUUNLAUEDINIIAN VOV

Amazon 9gi $14.7 bn IAUIR 26.8% YoY Aus1ElfoIN AWS agin $24.2 bn 1AUIR
13.2% YoY

YoY Growth QoQ Growth

13.91% 18.78% :
382.61% 36.07%
3721.58% 7.54%
121.04% 15.33% ®  USBNIA Guidance d1Su 1Q24 Invganvivaglugoy $138 fiv $143.5 bn dousgln

DAOL and our member companies

DAOLSEC DAO

INVESTMEN'T
MANAGEMENT

PNNISAMITUIIUAINGNR:=08luUEaT $8 fiv $12 bn

Source : AMZN, Seeking alpha
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Amazon (AMZN US)

AMZN Operating Income by Segment
(in millions of $)
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m North America International AWS

Stock Price Performance (5 Years)

250
200

Current Price : $159.28

50

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 and our member companies DAOL S E C DAOL I\ I G \‘\'\ o I DAOL R E IT DAOL L E N D

Key Metric & Business Segment

*  rhlsvnmsAndunuagn $ 13.2 bn 1AUIRA 382.6% YoY gundnnatnAIAld
A $10.5 bn AnIJUSMsAAIsRINNSANTUIUN 7.8% InelfSudedunyuun
NdnsINISINNISANTUIUVEISSHRIU North America nauuidurinlsan
ASogn 6.1% NAUNBURVIANU 0.3% 1 nseldAvudinanAdnuneudo
VoUIWUVLANSSUNUAYUEIVEY AMZN dousnsirinlsannnassiduinuved
ssn9lu International AviAnuanauidu 1.0% 9 nAvaanululnioun 6.5% lla:
dnsnlsoNMsANTLINUVaISSNY AWS Arnlsiwuvuidu 29.6% 91nU
floun 24.3%

*  [AgusBnduAReWrUNS:UUVUAINazAUSNS:98FUANTUS=AUNDNARMTA
InduRsonISovusoUTiuUSNIsIndINeTUSUIREOAUREY (Same Day
shipping) Buldounv=govanfiunu soutiumsiUnfa Generative Al 9610
Rufus RaUNsSNReUANUINEIAUWARINUA IUSsUIREUFUAN T

*  dousussnolu International agluarssenuNdns Ivesul tlu Tnns
inulnvessnalAnITaInsy finussio AWS Giusltiuisdlut) 2024 Ing USEN
sivnduadlournetoyanin AWS agusiaition soufiy Generative Al RIGSU
poWEUlauIN 989 Bedrock

*  fuAEIeAIRSRWLTUILD 2024 drSunisadnulnsyasulugIu AWS
llaz Generative Al IJurkan

Source :AMZN, Seeking alpha, Bloomberg as 1 February 2024/ * BEST = Bloomberg Consensus Estimate
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Meta Platforms (META) DAOL S E C

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

45,000
40,000 o *  META steviuwaus:naunis 4Q23 (Fugns.n. 23) ris1el6iA $40.11 bn 1AUIR
35,000 12,000 24.7%YoY N3 Nna1nAIAISR $39.0 bn dourinlsans (Non-GAAP Net Income)
0000 10000 shevauwanilsh $14.0bn 1:UTR 201.3% Yo Surinlsuinnininainaals $12.8
25,000 8,000 bn . L. . ) .
o000 *  JnsINISVUAUIWUVURIN 74.0% 10U 80.8% 9 nMInNIsIcUlyurunnuINvuazsAn
. o TosrunRIWUTU Sns1lsINNISANTUNNUITUTUIIN 19.4% UNagh 40.8% 91N

' 4,000 n1sUSuwanuiuaina 24% 9nUneu la: ASUAW CAPEX muidarung year of
o 2,000 efficiency
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Guidance & Outlook

*  USGNIA Guidance s8lilu 1Q24 137 $34.5 - 37.0 bn N3N Consensus AALS

S 8 8 8 8 33y a3
g 8 0 8 389 8 0 9 880 g g g
< — o~ oM < — o~ [} - — o~ (] <

M actual @ esitmate

mactual @ esitmate

Acutal Estimate Status YoY Growth QoQ Growth

. 40,111.00 39,000.39 Beat T Py N $33.8 bn 9gdUgY=d1ANY IKGIAY Guidance s1alavaunyUidn $94-99 bn lia:
Gross Profit 32,416.00 31432.52 Beat 36.04% 16.04% fuit CAPEX U 2024 15R $30-37 bn IWUiu $2bn 21nidnuneiuninoulnge:
Operating Profit 16,384.00 15,529.23 Beat 156.04% 19.17% o A o E S ' =
Iiunnisadnulu Al lla: Metaverse IBUIAU NYTUSBNUs=NAg1r9d0uwansaisn Tne
GAAP Net Income - Basic 14,017.00 13,017.16 Beat 201.31% 21.01% . c ,
Non GAAP Net Income - Basic 14,017.00 12,836.93 Beat 201.31% 21.01% 9:979N $0.5 ﬂOPjUTUOUh 26 U.A.

Source : META, Seeking alpha
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Meta Platforms (META) DAOL SEC

Qa'21 Q1’22 Q2'22 Q3'22 Q4a'22 Q1'23 Q2'23 Q323 Q4'23
Advertising $ 32639 % 26998 ¢ 28152 % 27237 $§ 31,2564 ¢ 28701 $ 31,498 $ 33,643 $ 38,706 ° S'\EJIﬁO']ﬂﬂ']SIZJUfU']ﬁﬁ.[ﬁﬁl $38.7 bn ElJ_\]ﬁﬂl‘l:JUﬂd'] 05% VO\]SWEJIﬁﬁ\]HUﬂ IﬁUIm
Other 155 215 218 192 184 205 225 293 334 . o - _
23.8% YoY nnanluuruissuladlnoniwsounimulng Aowwtsulunis
;:Te"g‘u‘;”"l“ 32,794 27,213 28,370 27,429 31,438 28,306 31,723 33,936 39,040 . .
Reallity Labs Revenue — — o p— — — p— — 1,07 [pwrunnns Shopping WU Facebook/ Instagram UINVU (0UrXUJIUIINNIS

TotmiRevense |4 3men[s wmoosls zeemfs aals saies|s 2messfs ees|s serssfs  donm partner U Amazon lla: Shopify) lla= N1sun Al iuEoslrluurundUs:ansnw
uInvu InemnibsnsiAulavedselimuninAL-IEAT US & Canada +19%
YoY, Europe +33% YoY, APAC +23% YoY lla: RoW +32% YoY

Family of Apps
Operating Income $ 15,889 $ 1,484 $ 1,164 $ 9,336 $ 10,678 $ 11,219 $ 13,131 $ 17,490 $ 21,030

g;ﬂ;‘{,hgtﬁcsﬂ (3,304) (2,960) (2,806) (3,672) (4,279) (3,992) (3,739) (3,742) (4,646)

Spererons Lo *  $19l691N Reality Lab fnléin $1.1 bn iuln 47.3% YoY 9angonvie META Quest

Pt A

Stock Price Performance (5 Years)

3 AAOUTA

*  91uou Daily active people (DAP) lia: Monthly active people (MAP) vounn

500
100 Application 9gif 3.2 WUdUS1® IWUTU 8% YoY Nlaz 4.0 WUAUSIY IWUVU 6%
200 i p w/ YoY muanéu Tuveu=n Daily active user (DAUS) lla: Monthly active user (MAUS)
- Wv,/ ) Voulaw": Facebook ogjf 2.1 WUdUs1® IWUTU 6% YoY lia: 3.1 Wudusng
o0 * IWUVU 3% YoY muannu

_ Current Price : $394.78 *  g1udu Ads AlAUIRUNIKURA (Ad impressions) IWUVU 21%YoY Tuvru:ARUATETNe

I . . . S N k1o ads (Price per ads) 2% YoY iwuvuilunsaisniuseut

< P o < ¥ O < ¥ O < ¥ O & ¥ 0

e Pr Bl berg T t Pri
ree oomberg farget Frice Source : META, Bloomberg as 2 February 2024 / * BEST = Bloomberg Consensus Estimate

-
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Microsoft Corporation (MSFT) DAOL S E C
Revenue ($ Mn) Non GAAP Net Income ($ Mn)

60,000 )
20,000 *  MSFT s1gviuwaus:nouns 2Q24 (dudn s.n. 23) rins1elin $62.0 bn
50,000 IWUVU 17.6% YoY (H80IWUVU 16% YoY Kanllisouwans:nuainAIdu)
aundNmManAIAISA $61.1 bn Frurnlsans (Non-GAAP Net Income)
40,000 15,000 Y H

s1evuwanilsh $21.9 bn IWUVU 33.1% (H80IWUVU 30.2% YoY Hanlu

30,000 SOUKANS:NUAINANINL) LINNIRRAIAAIAISA $20.7 bn

Guidance & Outlook
o

5 USBNTK Guidance s1eldTnsUNANTNA $60.0 - $61.0 bn AINFIMANAIA
actual @ esitmate I318ntios Inesnelfidou Productivity and Business Processes 9:9¢0
$19.3 - $19.6 bn (WUVU 10-12% YoY) dou Intelligent Cloud 9:9¢
$26.0 - $26.3 bn (I\T\I'U\“l‘u 18-19% YoY) lla: More Personal Computing

10,000

20,000

5,000
10,000

o~

4020
121
2021
321
4021
1022
2Q22
3022
4022
1Q23

(oY)
3Q23
4Q2
121
2021
321

a 421
1Q22
3022
4022
1Q23
2023
3Q23
Q2

[ ]

W actual @ esitmate

Acutal Estimate Status YoY Growth QoQ Growth . L
Sales 62,020.00 61,143.53 Beat 17.58% 9.74% 9:0¢N $14.7 - $15.1 bn (WUVU 11-14% YoY)
Gross Profit 42,397.00 41,618.84 Beat 20.24% 5.43%
Operating Profit 1,412.00 26,055.97 Miss 32.52% 0.51%
GAAP Net Income - Basic 21,870.00 20,785.59 Beat 33.15% -1.89%
Non GAAP Net Income - Basic 21,870.00 20,787.83 Beat 33.15% -1.89%

Source : MSFT, Seeking alpha

-~
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Microsoft Corporation (MSFT)

FY24 Q2 Business Highlights

« Office Commercial products and cloud services revenue increased 15% (up 13% CC) driven by Office 365
Commercial revenue growth of 17% (up 16% CC)

= Office Consumer products and cloud services revenue increased 5% (up 4% CC) and Microsoft 365 Consumer
subscribers grew to 78.4 million

Productivity
c and Business
Processes « LinkedIn revenue increased 9% (up 8% CC)

« Dynamics products and cloud services revenue increased 21% (up 19% CC) driven by Dynamics 365 revenue

growth of 27% (up 24% CC)

« Server products and cloud services revenue increased 22% (up 20% CC) driven by Azure and other cloud services
revenue growth of 30% (up 28% CC)

fﬁ Intelligent
= Cloud

« Windows revenue increased 9% with Windows OEM revenue growth of 11% and Windows Commercial products
and cloud services revenue growth of 9% (up 7% CC)

+ o More Personal + Devices revenue decreased 9% (down 10% CC)
E Computing « Xbox content and services revenue increased 61% (up 60% CC) driven by 55 points of net impact from the
Activision acquisition

« Search and news advertising revenue excluding traffic acquisition costs increased 8% (up 7% CC)

Stock Price Performance (5 Years)
500
400
300

200 M
100

Current Price : $411.22

PSR I SR K Y N A AR R L LN LAY, N Y s
Nl N & & & & N & o
<(® 5\\ o) <<Q1 5\) o) <<® 5\) [e) QQ; 3\) le) <(® 5\\ o)
— Price Bloomberg Target Price

DAOL and our member companies DAOL SEC DAO I\u\\“ \\ ’\\ I DAOL REIT DAOL L E N D DAOL PA ml ‘\u ‘\ ’m‘?ﬁ /

Key Metric & Business Segment

*  s1glfivnndou Productivity and Business Processes Mlgin $19.2 bn IWUVU 13.2%
YoY nuvgasidusnelsionn Office 365 Commercial, Office 365 Consumer, LinkedIn
lla: Dynamic 365 17Ul6 13%, 4%, 8% lla: 24% YoY AIualnu

e s1olfivandou Intelligent Cloud RGN $25.9 bn IWUTU 20.3% YoY 9annIsiaulavey
Azure AMsIAUIAISIATUIN 29% YoY Tulnsunanou 10U 30% YoY Buaninaunonn
usGnINAlUTagVURTKOYKAIFMKAUAN Al VOIAdIIUNNITUAULINTU SuLasiondu
giounsld Cloud duwalidnsininlsonnisAnItusIuvedaoU Intelligent Cloud IWLUVU
9N 41% wdu 47%

e s1olfi9Indou More Personal Computing Rnl&iA $16.9 bn IWUVU 18.6% YoY
nuvgouiduselaain Window, Xbox a: srelaanlzurun 1iuln 7%, 60% (Wawn
NMSA2USOU Activision Blizzard) llaz 7% YoY auaniu Tuvruznssne Devices
(Microsoft Surface) M 10% YoY

*  dmnsIMISINMSANTUUITLTUIN 38.7% WN0ER 43.6% 9MNdnsIAISTUGURFTU
[udoussne Office 365, Azure Cloud Ila: Gaming saufuUs:ansnwlunisnouAu
ANlE9Y

Source :MSFT, Seeking alpha, Bloomberg as 1 February 2024 / * BEST = Bloomberg Consensus Estimate



Apple (AAPL US) DAOLSEC

Revenue (SMn) Non GAAP Net Income (SMn) Earning Results
140,000

40,000

120,000

*  AAPL steduwaus:noums 1Q24 (@uan Dec 23) sneldiogh $119.6 bn IAUIR 2.1% YoY
gundNnanAAIENGuN $118.0 bn furinlsans (Non-GAAP Net Income) S16v1U
99nu"N $33.9 bn IAUTR 13.1% YoY gundfinainAaldn $32.3 bn
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4023

W Actual ® Estimated B Actual @ Estimated
Guidance & Outlook

*  USGNIK Guidance Tu 2Q24 (Gugn Mar 24) [351s18lAlnusoUR:HAMAT $5 bn KINIRBUNU

Acutal Estimate Status  YoY Growth QoQ Growth , =
Sales 119,575.00  117,970.43 Beat 2.07% 33.61% Insunairwonulniou IUeINNISIAUERDNAUAN iPhone UBoY 2Q23 (@udn Mar 23) 91N
Gross Profit >4,855.00 53,563.08 peat 8.99% 35.69% NIsVIAIAAUFUAMTU 1Q23 (Dec 22) 9INwWans:nuVay Covid-19 Bufliiuwans:nuain
Operating Profit 40,373.00 38,715.64 Beat 12.10% 47.38%
GAAP Net Income - Basic 33,916.00  32,320.04 Beat 13.06% 47.74% nasifivananau snelAsouna:zs1elavin iPhone v:fsununulnsunaiReonulneu dou
Non GAAP Net Income - Basic 33,916.00 32,320.04 Beat 13.06% 47.74%

GUSnSAISTURUR=08R 46% - 47% FinUssA Services 9:1AUTRM 11% YoY

Source : AAPL, Seeking alpha
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Apple (AAPL US)

$69,702

$65,775 |

7,780  $9.396
$7,735 $ $7,023

Services

$49,278

$23,117
$20,766
$13, 482$ﬂ 953

Americas

$50,430

$30,397

$27,681
$23,905
$20,819
$6,755 $7.767

Europe Greater China Japan

W 1Q23 (Dec 22 End) M 1Q24 (Dec 23 End)

Stock Price Performance (5 Years)

W-»»JW

Current Price : $186.86

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

Iphone Ipad Wearables, Home
and Accessories
W 1Q23 (Dec 22 End) M 1Q24 (Dec 23 End)
250
200
150
100
50 ;.—'V'v"' - V
DAOL and our member companies

—Price

Bloomberg Target Price

DAOLSEC DAOL e

tive DAOLREIT

$9,535 $10,162

Rest of Asia Pacific

DAOL SEC

Key Metric & Business Segment

DAOLLEND DAOL i

s"w18i9n&ou Products g $96.5 bn iAUTNWeN 0.1% YoY Inusnelion
iPhone oA $69.7 bn IAUTR 6.0% YoY $11691N Mac o¢i $7.8 bn 1AUTR
0.6% YoY $116i97n iPad ogji $7.0 bn KAMD 25.3% YoY [neusBNN&193
gonV1e iPad AlUAIJuwauengoaaUnfowanaruAlul 2023 AlinsiAu
U 2022 1a=s19lnan Wearables, Home and Accessories agjﬁ $11.9 bn rn
72 11.3% YoY

snelfienndou Services Msnaliiguannasnniaogn $23.1 bn IAUTR 11.3%
YoY lnglndeduauuandusuyiBanugunsnivey Apple (Active devices) nn
aUnsniimuguaniduls:amnnsnin 2.2 wudueunsni iazn1siaulavedsiels
97N App Store, advertising, Cloud, AppleTV+, Apple Care, payments
$19169n Americas agn $50.4 bn AU 2.3% YoY $161697N Europe ogjf
$30.4 bn 1AUIN 9.8% YoY $18169NN"IL Greater China ogin $20.8 bn KA
£12 12.9% YoY $18169nN"J Japan agi $7.8 bn AUIN 15.0% Yo Ia:
$191691n Rest of Asia pacific ogii $10.2 bn IAUIN 6.6% YoY
rls91nnIsANTUIULEA $40.4 bn IAUTR 12.1% YoY soufiuUs:mAdoru
Au $27 bn Tulnsunati

Apple Vision Pro In889W91HUNg08WITUNNNIS3UR 2 N.W. 2024 B4
gomelugosdUnnriisnvamsiUnvadegi 160,000 fiu 180,000 indad Inail
$IAISUGAUR $3,499

Source :AAPL, Seeking alpha, Bloomberg as 1 February 2024 / * BEST = Bloomberg Consensus Estimate
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Starbucks Corporation (SBUX US) DAOL SEC
Revenue (SMn) Non GAAP Net Income (SMn)

12,000 2,000

*  SBUX sneviuwaus:nouns 1Q24 (Fuan Dec 23) s1olfiogn $9.4 bn 1Auln
8.2% YoY AndnnanmAl3A $9.6 bn durinlsans (Non GAAP Net Income)
S18UUPONUAA $1.0 bn IAUlN 19.8% YoY mIndnnanAInISA $1.1 bn

Guidance & Outlook

*  USBNUSU Guidance Null 2024 (USBNUATNSUNE 4 Fuan Sep 24) avoNNIATSTUIAS
unanou InggonvIgsaaIvIAU (Same Store Sales) Aolanv:IAUIAR 4%-6%

10,000

8,000

6,000 1,000

4,000

2,000

§885888833888 3333399993393 (anavan 5% - 7%) na=:suidavengdausuaivanalandn 7% Inetu U.S. aula
u Actual @ Estimated " Actual @ Estmated VY1991UdUE 4% 11a: China AvIUVEN991UdUEaIVT 13% BuR=809TKs9lASoU

Ul 7% - 10% @navan 10%-12%) luvruzAnnlsAIndn9:1AuTn 15%-20%

Acutal Estimate Status YoY Growth ___QoQ Growth * [nganrnnnisusu Guidance auunanUJa99AUVANIEIS:HIDdaSI0aNUaIUNa
Sales 9,425.30 9,601.10 Miss 8.16% 0.55% 1 -
Gross Profit 2,593.20 6,535.64 Miss 15.85% -4.63% dawans:nusassnlum:-Susonnany souivinudyryrtuganvigluinduunsIALD
Operating Profit 1,485.40 1,527.44 Miss 18.54% -12.94% . _ = . A , i o ,
GAAP Net Income - Basic 1,024.40 1,066.47 Miss 19.78% -15.98% nusllivs=aamoavia=N1SWUAIVaJIASYINIUNEINIIAIA IRLYUSNISNEIIUTRI
Non GAAP Net Income - Basic 1,024.40 1,069.63 Miss 19.78% -3.76%

n1soenauAnlnL 1a:n1srilUsluBuBosdungneno 9:3ounuuNSIAULATE

Source : SBUX, Seeking alpha

-
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Starbucks Corporation (SBUX US)
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Number of Starbucks stores worldwide

38,587.00
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Stock Price Performance (5 Years)

ij““w” .hf/ W

Current Price : $92.99

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

DAOL

Price Bloomberg Target Price

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

DAOL SEC

Key Metric & Business Segment

$191697n North America agi $7.1 bn 1AUTn 8.7% YoY Inuiivonviaseavinu (Same

Store Sales) IAUlR 5% YoY 97N Average ticket size RIWUYU 4% 11a:99U9UNTSVISRINUTU
1%

$1916197n International agi $1.8 bn IAUIN 9.9% YoY Inelganvusioav AU (Same
Store Sales) IUln 7% YoY (WanannraasluUniou 13%) 21N97UoUNISVIEIRUTU 11%
i Average ticket size anad 3% douus:INAZULU goAVIEsRaaNVIRUIRUIATE 10% YoY
2INFUDUNISVILIWUTU 21% Tuvru:zA Average ticket size anay 9%
sneldinaunnviguendIu Starbuck (Channel Development) 98 $448 mn HARDAY
6.2% YoY lngiannrnanuiainnisanadveusielsiu Global Coffee Alliance (Starbuck U
Jonu Nestle) NMYKAINISV8IIUSUR Seattle’s Best Coffee oonlUlu 2Q23 l1a:n1SHAMOVOY
nann Ready-to-drink

JegUuliaisounvau 38,587 Insiiawalu North America 17,931 a1 IWUU 3% YoY
a1 International J 20,656 a1 IWUYU 10% YoY nazawaludu (souagiugou
International) I 6,975 a1 IWUVU 13% YoY

rnls91nnIsAITUIULEA $1.49 bn IAUTR 18.5% YoY InelansnrilsonnmsAnituu
IWUVURN 14.4% 10U 15.8% nnisiaulnvausigls 1a:Us:ansnwlunisusiisinnassiu
AAVUIU North America

Source :SBUX, Seeking alpha, Bloomberg as 30 January 2024 / * BEST = Bloomberg Consensus Estimate

>
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Qualcomm (QCOM) DAOL S E C

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

12,000
’ Earning Results

10,000

*  QCOM shwinuwaus:neums 1Q24 (@uans.A. 23) fseldn $9.9 bn IWLTU

o 4.9% YoY gindNnatnAAIsn $9.5 bn furilsans (Non GAAP Net income) i
o0 1A $3.1 bn IWUTU 15.5% YoY gundnnainA1aldn $2.6bn
*  dnsalsiudiuanasentneun 57.5% Lo 56.6% INMSIWUTUVEIEAEIU
4,000 swldlunduntmisingt GusnsIAlsINNNSAITUIIU (Non-GAAP) INUTU
97N 26.0% WN9EN 29.4% INMISASUAUGLUNU
2,000

4Q20
1021
2021
3021
4Q21
1Q22
2022
3Q22
4Q22
1Q23
2Q23
3Qz23
4Q23
4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23
3Q23
4Q23

Guidance & Outlook
W actual @ esitmate

| actuel @esitmate *  USBNIK Guidance seldlu 2Q24 Fudn [.n. 24) I5A $8.9 - $9.7 bn IRBUAU
Consensus NAAI3A 9.2 bn Tnendadusieliennisvigduiazgunsnidun (QTC)

Acutal Estimate Status YoY Growth QoQ Growth . . .
- olgating o5a7o - T Sp— N $7.6-8.2 bn I1a: $191A9NavVaNS 5G (QTL) N $1.2-1.4bn
Gross Profit 5,623.00 5,287.31 Beat 3.76% 18.35%
Operating Profit 2,928.00 3,157.35 Miss 18.78% 107.51%
GAAP Net Income - Basic 2,767.00 2,279.94 Beat 15.54% 21.52%
Non GAAP Net Income - Basic 3,101.00 2,664.48 Beat 15.54% 36.19%

Source : QCOM, Seeking alpha

DAOL and our member companies DAOL SEC DAO I\l\\\“(x\t’\\l DAOL REIT DAOL L E N D DAOL ]\ \[\\I ‘w\\‘u ’Me' 1 6/



Quelcorm (3COM DAOL SEC
First Quarter Fiscal 2024 Results . .
Revenues & EPS™ Exceeded High End of Guidance Range® Key Metric & Business Segment

Revenues GAAP EPS Non-GAAP® EPS

ggg B $2L|_6 %27 5 o snglionnisvieBUiiazounsnidun (QTC) ogn $8.4 bn IAUIN 7% YoY la:idnsn

mlsvnNnNiIsANTUIIUN 31% Tngndvgoaidu

acT o QrL f Other * swglsionnnduanmlinsdwridofio Alén $6.7bn IWUVU 16% YoY 91nnIsWu
eUenlies o EBT" of Revenues o Returned Announced our upcoming v

$8.4B $2.6B $1.5B $1.7B 2024 Annual Movaumann Smartphone wSouiunAdBUsUlrLOE1 Snapdragon 8 Gen 3™

above guidance with EBT at }'!‘\gh end of to stockholders M .

range® margin o uidance range®” Preu eetin Of (P . 2 — - - v

¢ - udensarene o 9 uanNUbofio Samsung sulnuBuUandluIFoUUNSIAL SuAdlEEUVeu
31% vt vor o merginet %0.8B Stockholders u T

$1.7B o guidance 7L, ol | s Qualcomm 9g 1a:ANNIINIIISIVITOSNINAU=IIAIOEY ADIFIN

Cn;nl:;:iﬁ:?moﬂve o .high end of . repurchases Awebcustofthetvirtuuletvent _ — =

o L $09B  mmmmE Samsung 9:HUlUIEBUvausMdIoIanaY

Stock Price Performance (5 Years) * swglannduanmsnaus mMinn $598.0 mn iAuln 31% YoY lneiisnsulhi

250
200
150
100

50

DAOL

191 75 models 8 Snapdragon Digital Chassis™ Solution TuU 2023

*  seliiennauandn loT MlAR $1.1bn BusoufisBURTSTUNSU VR ved Meta
HAND 32% YoY

*  s19lfi9INavans 5G (QTL) ogjﬁ $1.5 bn anav 4% YoY la:ziidnsnilsannis
ATUNUR 74%

IV Y S AN Y AR LS (S L
o© Qéo 5\}(\ o© «@ 5\)0 o© «©@ 5\)(\ o© ((é,o »© o©
— Price Bloomberg Target Price

Source : QCOM, Seeking alpha, Bloomberg as 1 February 2024 / * BEST = Bloomberg Consensus Estimate
-
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Skechers U.S.A., Inc. (SKX) DAOL S E C

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

180

Earning Results

2,000
*  SKX Us:nAwaus:nounis 4Q23 Inernseldn $1.9 bn IWUVU 4.4% YoY /AIN31
o AnanAAl3A $2.0bn dourilsans (Non-GAAP Net Income) s1gnuwarilsh
$87.2mn IWUVU 50.8% YoY #N3nnatnAInl3 $88.4mn
1,000
Guidance & Outlook
500

e  USUNIK Guidance s1eldElU 1Q24 A $2.1- 2.2bn IndIASIAURNAINAIA IIFATS9:

o . on oo o
§5853¢88888888%8 888384988 FngNnanAIR doustelinul 2024 ogji $8.6-8.8 bn MNINRANAAISH
u Actual @ Estimated B Actual @ Eeumated $8.9bn I8N0 I1a: SyAvAIUIMUNEEOAVIERUINNGT $10bn sallul) 2026 AT
USBNAVIN CAPEX Tul 2024 T35 $350-400 mn dMSUASWAUGNSLEUAIKY
Acutal Estimate Status YoY Growth QoQ Growth IHQJTU 5 u

Sales 1,960.94 2,040.63 Miss 4.37% -3.16%
Gross Profit 1,041.38 1,049.92 Miss 14.48% -2.85%
Operating Profit 130.29 138.38 Miss 50.39% -24.64%
GAAP Net Income - Basic 87.18 83.73 Beat 15.45% -40.05%
Non GAAP Net Income - Basic 87.20 88.43 Miss 50.87% -42.82%

Source : SKX, Seeking alpha

DAOL and our member companies DAOL SEC DAO I\l\\\“(x\t’\\l DAOL REIT DAOL L E N D DAOL ]\ \[\\I ‘w\\‘u ’Me' 1 8/



Skechers U.S.A., Inc. (SKX)

Store Count

Number of Stores
December 31, December 31,
2022 Openad( Closed!!) 2023
Domestic stores 539 35 (11) 563
Internaticnal stores 905 268 (88) 1,085
Distributor, licensee and franchise stores 3,093 841 (414) 3,520
Total Skechers stores 4,537 1,144 (513) 5,168

(1) Includes the conversion of 58 third-party stores to Intemational stores previously included in Distributor stores as a result of the
acquisition of our Scandinavian distributor.

Stock Price Performance (5 Years)

80
70
60
50
40
30
20 Current Price : $63.60
10
O I T S Y S I .-
& Y P E Y P E Y P&y F &Y &
e Price Bloomberg Target Price
DAOL and our member companies DAOL S E C DAOL I\ I \ BN

DAOL SEC

Key Metric & Business Segment

DAOLREIT DAOLLEND DAOL s

$181697NNISVNELINUSIUATVOIAUIDY (Direct-to-consumer) IWUVU 20.3% YoY Ing
19INFIUDUFUAN (Volume) RIWLUTU 11.8% lla: S1ANI0EY (ASPs) AIWUTU 7.7%
s19lAINSVIELUNISVI9ET (Wholesale sales) HAMD 8.3% YoY [naur9ndauou
AUA" (Volume) Nanad 9.5% lla: SIANIDAY (ASPS)RIWUTU 1.2%

IGgmuninIA s1elitandUoiusninléin $955.4 mn IWUTU 3.2% YoY uglsuna:
n:3UseNNay (EMEA) riléin $383.5 mn anav 7.3% Yo Iia: 1o@unswnrinlén
$622 mn 1nVln 15.3% YoY
SnSIMISTUAUINUTU9IN 48.4% U0EN 53.1% 9MNEREOUNMSYIBLIUSIUATVEY
mUIBY (Direct-to-consumer) AUANTU lla: Avuddnnnad dousnsirialsannns
ANTUINUIWUTLN 4.6% 08N 6.6% mMUdnsIMISTUAURINUTU FnauduAnigsng
funnsasaunusus
J99UuUSBNTEUNVEU 5,168 a1 IWUTU 13.9% Yo 10uaviilnaodluansgs 563
A1 IWUVU 4.4% YoY awnilniodlusinaus:ing 1,085 aWAIWUTU 19.8% YoY avA
Distributor, licensee lia: franchise 3,520 d1v1 I\T\I'U\“;u 13.8% YoY
auAnAYAAIREN $1.53 bn anasenlnsunaniou 16.1% YoY 9INNsNS=919aUANA
wu

Source : SKX, Seeking alpha, Bloomberg as 2 February 2024 / * BEST = Bloomberg Consensus Estimate
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Advanced Micro Devices (AMD) DAOL S E C

Revenue ($ Mn) Non GAAP Net Income ($ Mn) i
7,000 Earning Results

6,000
e AMD shgvuwaus:nauns 4Q23 rinsnalén $6.1 bn WUTU 10.0% YoY IndiAgd
5,000 _: - o _ N o
nunNnatnAIn AIUNIIsans (Non GAAP Net income) NlAN $1.2 bn Iwuvu
4,000 12.2% YoY IndiAgununnainnin

o snsrlsTuduWuTuINURoUR 42.9% Uegh 50.6% 9Ns1AVIsTUNaUssA9
PC AUSUSIORAVU I1a= Product mix GiudnsrinlsainnasAItuIU (Non GAAP)
IWUVUIANUOB9IN 22.5% WNDER 22.9% 9MNSRSIAISTURUARTU KnaunAu
Anlgsnesnu R&D BuiReovodnu Al RIWUTU

§888§8s88888 8 §§888s88888ag s .
— [al < - ~ 0N < - ~ N < T ~ o0 — ~ ‘m < - &N o0 = GUIdanCG & Outlook
mactual @ esitmate Wactual @ esitmate
*  USUBNIA Guidance s19lnlu 1Q24 13N $5.1 - $5.7 bn KSa1AUINS19 1% YoY INYU
Acutal Estimate Status YoY Growth QoQ Growth _ i ot . o r . D
fiu Consensus NAAIIN 5.6 bn AMMANISTUNSINIISVUAUN 52% l1a: ANETI99IN
Sales 6,168.00 6,131.36 Beat 10.16% 6.34% . o
Gross Profit 3,126.00 3,158.47 Miss 30.09% 13.80% ﬂ']Sﬁ']IUU\]']Uﬁ $1 .73 bn [ﬂU[;l‘:Ugﬁ']SFj\]IUOUUOWEJOF]V']UQ']ﬂQﬂﬂ']ﬂE!U Data center
Operating Profit 1,412.00 1,425.97 Miss - - la: PC 9:AsoItiov Tuvru=ngnAn Gaming lla: Embedded §uAu5:a9/d
GAAP Net Income - Basic 667.00 564.96 Beat 12.22% -41.23%
Non GAAP Net Income - Basic 1,249.00 1,257.13 Miss 12.22% 10.04%

Source : AMD, Seeking alpha
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Advanced Micro Devices (AMD)

Q4 2023 SEGMENT RESULTS

($ in millions) Q4'23 Q4'22 YIY Q323 Q/Q

Data Center
Net Revenue $2,282 $1,655 Up 38% $1,598 Up 43%
Operating Income $666 $444 Up 50% $306 Up 118%
Client
Net Revenue $1,461 $903 Up 62% $1,453 Flat
Operating Income (Loss) $55 ($152) Up 136% $140 Down 61%
Gaming
Net Revenue $1,368 $1,644 Down 17% $1,506 Down 9%
Operating Income $224 $266 Down 16% $208 Up 8%
Embedded
Net Revenue $1,057 $1,397 Down 24% $1,243 Down 15%
Operating Income $461 $699 Down 34% $612 Down 25%

Stock Price Performance (5 Years)
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DAOL and our member companies DAOL DAOL DAOL DAOL

DAOL

Key Metric & Business Segment

s1wldivnanAnau Data Center rIGA $2.3bn IWUVU 37.9%YoY 91NN1SV18 AMD
Instinct GPUs lla: 4th Gen AMD EPYC CPU Aiulng duwalidnsarinlsannis
ANTUIUIWUTURIN 27% 10U 29% na:IHISUV1E MI300X GPU IWe191:natmdiusiu Al
INJAU Nvidia H100/200 1a: MI300A aidunisvagiiuunsuny GPU, CPU n1a: HBM Tu

Single Package wSauiasolusiinsiy ROCMS IWaINauiiu CUDA voud Nvidia

s"e16i9nanAnau Personal Computer iR $1.5bn IWUTU 62.1% YoY Wugioun 2
Insunain) TuveuNansMIsoNMSANTUIUINUTU9IN -17% Tulneudu 4% naumen
nsansANIWos:UNBAUAN WEoUIUARD Ryzen 8040 Series $0USBNNE123189n31SU
INfiv 60%

snelinanAnau Gaming NleN $1.4bn KAMD 17% YoY Ine Semi-custom NWRAIUN
THIndouIdUINU Consoles SUKANIEOUNNAUEOAVIE Radeon GPU NISUWUMD wiou
1UnAfD Radeon RX 7600 XT GPU Tuvruzndnsinilsennisaituniulndinguinun 16%

s19lA9NgnANaU Embedded MIAn $1.1bn KAMD 24.2% YoY 91NNINaussn
Fodnsiazsnourns=aofnoad luvruzNdnsiNilseNNIsANTUINUANaVIN 50% 10U 44%

Source : AMD, Seeking alpha, Bloomberg as 1 February 2024 / * BEST = Bloomberg Consensus Estimate
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What to watch this week ? DAOLSEC

CatalySt watch DAOL Smart Invest : 4Q23 Earnings Annoucement Calendar
Next Earning Estimate | EPS Last Growth Estimate Revenue | Growth
Ticker Name revenue

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

2/5/2024[EL US ESTEE LAUDER COMPANIES-CL A -0.19 1.37| -114.20% 354 3.93 -9.88%

2/6/2024|LLY US ELI LILLY & CO 0.68 1.61] -57.76% 9.02] 6.94 29.89%

2/6/2024|ON US ON SEMICONDUCTOR 1.27 0.72| 76.81% 2.15|  2.19 -2.09%

2/6/2024|SPOT US SPOTIFY TECHNOLOGY SA -0.20 -1.00| -80.57% 333 304 9.76%

2/7/2024|TTWO US | TAKE-TWO INTERACTIVE SOFTWRE -0.99 -1.54| -35.57% 137 139 -1.35%
2/7/2024|ENPH US ENPHASE ENERGY INC 0.58 0.85| -31.66% 0.57| 0.63 -10.88%

2/7/2024[ILMN US ILLUMINA INC -0.23 -24.31| -99.04% 113 112 1.35%

Data Watch 2/7/2024[LIN US LINDE PLC 3.32 2.56| 29.79% 858 8.80 -2.44%
2/8/2024|YUMC US YUM CHINA HOLDINGS INC 0.66 0.49| 34.35% 3.05] 2.69 13.41%

2/8/2024|Cvs US CVS HEALTH CORP 1.80 -2.59| -169.56% 88.28| 81.16 8.77%

IstWeek 2nd Week 3rdWeek 4th Week 2/8/2024|DIS US WALT DISNEY CO/THE 0.52 0.09| 482.72% 21.43|  20.15 6.37%

China Restaurants Tracker - 2/9/2024|UBER US UBER TECHNOLOGIES INC 0.11 -0.61| -118.17% 953 834 14.27%
: 2/9/2024|981HK  |SEMICONDUCTOR MANUFACTURING 0.02 0.06| -69.29% 1.63] 191 -14.39%
China TOP 400 App Tracker - 2/9/2024|DXCM US DEXCOM INC 0.34 0.26] 29.29% 094 077 22.12%
Ecommerce Tracker - 2/9/2024|PEP US PEPSICO INC 2.20 196 12.15% 23.41] 2197 6.55%
2/9/2024|PM US PHILIP MORRIS INTERNATIONAL 1.57 1.34| 17.33% 9.23| 8.03 14.92%

China Online Games - 2/9/2024(PYPL US PAYPAL HOLDINGS INC 0.87 1.15 -24.10% 7.39| 6.85 7.94%

China EV

North America Internet eCommerce Monthly

North America Internet Internet Traffic Trends Analysis

TSMC Monthly Revenue -

Source : Bloomberg as of 2 February 2024, Seeking Alpha
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DAOL Weekly Top Picks (5 — 9 February 2024)

DAOL SEC

Consensus Expectation & Valuation
Ticker Price Target Price NTM Net Income Growth Recommended Recommended Date Return Since
Buy Hold Sell Revenue Growth NTM NTM Forward P/E price Recommended Date
VISA INC-CLASS A SHARES V US Equity 277.18 302.14 9.01% 39 8 0 10.27% 10.65% 27.70 229.44 30/1/2023 20.81%
AMAZON.COM INC AMZN US Equity 171.81 201.95 17.54% 68 0 11.35% 36.76% 42.89 116.77 30/1/2023 47.14%
SHOPIFY INC - CLASS A SHOP US Equity 82.93 76.93 -7.23% 23 25 5 19.27% 125.39% 79.25 65.00 6/2/2023 27.58%
ALPHABET INC-CL A GOOGL US Equity | 142.38 164.58 15.59% 54 10 0 11.50% 21.74% 19.78 129.26 22/5/2023 10.15%
NETEASE INC-ADR NTES US Equity 98.83 134.80 36.39% 36 1 1 10.35% 9.89% 15.45 101.72 09/18/2023 -2.84%
AIRBNB INC ABNB US Equity 146.55 138.66 -5.38% 14 23 6 11.69% = 31.47 141.19 12/6/2023 3.80%
STARBUCKS CORP SBUX US Equity 92.99 107.51 15.62% 15 26 1 8.45% 11.46% 22.00 104.30 12/6/2023 -10.84%
MICRON TECHNOLOGY INC MU US Equity 86.48 96.62 11.73% 31 5 2 57.62% - 46.98 76.87 19/6/2023 12.50%
QUALCOMM INC QCOM US Equity | 141.69 161.20 13.77% 24 16 1 6.60% 9.98% 14.52 134.51 12/11/2023 5.34%
SKECHERS USA INC-CL A SKX US Equity 57.04 69.93 22.59% 11 3 0 10.38% 14.80% 14.02 61.60 12/18/2023 -7.40%
XIAOMI CORP-CLASS B 1810 HK Equity 12.2 19.26 57.87% 32 4 2 12.77% - 19.50 13.28 29/1/2024 -8.13%
Moderate Risk Higher Risk

Cash
1%

SKECHERS

VISA
Alphabet

NetEase

=/ ames

) shopify

Source: Bloomberg as of 2 February 2024, Seeking Alpha / Target Price is based on Bloomberg Consensus
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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

DAOLREIT DAOLLEND DAOL:: e



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

4
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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

DAOL and our member companies DAOL S E C DAOL I\ I A“\'\ A I DAOL R E IT DAOL L E N D DAOL PA H ‘\u X gmgﬁ /



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

-
DAOL and our member companies DAOL SEC DAO MANAGEMENT DAOL REIT DAOL L E N D DAOL PARTNER ’m‘%{ /



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

-
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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
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< 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
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NetEase, Inc (NTES) DAOL SEC

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

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

MOBILE GAMES

@ JUUBJIN1Sadnuved DAOL SEC

NISWOUAAIUNISAOUALUNAINNSSUINUVaISTUIaTU $08lA NTES dawisnnauunoaninulnulnagnusaitio Inwanausua

CLOUD MuUSIC

£\

YOUDAO
5%
6%

gosnuyunisiaulnvausiels Tuvru=nansannlsinuallivveefonselANIWLUTU 1azn1sun Al iUEoslunisadona:wuun

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

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

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

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

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

20,000 o 5 msvenglunarnrnuszinA=Itiumsidu Partner AuanAlogWsmuNINURISWNWaUINUEaaa Tnisevdtininulurgdu

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

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

UINN31 9 NNseeNINUTKUBITNS:IANUSUR Ia:nsveneinulUdnannlan

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

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

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

y
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NetEase, Inc (NTES) DAOL SEC

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

40% | M ;=0

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

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

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

v 7 -
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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
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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

-
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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
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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%
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26%  24%
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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
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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
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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%)
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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

FIF WEEKLY Y vs IGGEINN~ by By in ; Time 0130722 [EE02/02/24 B
Version MAC Unit Percentage Freq v
O Total Return % Value
B FIF WEEKLY 6.758 Track Annotate Zoom
M SPD FIF BM 6.8251 \ =10
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Portfolio Model Performance — YTD

DAOL

FIF WEEKLY S SPD FIF BM LROBIGICS Sectors EARlY v lime a 12/29/23 =Sl 02/02/24 m|
Version MAC Unit Percentage Freq v
O Total Return % Value
B FIF WEEKLY 2.0542 Track .~ Annotate Zoom L 600
M SPD FIF BM 0.8614 TN
— - .\\
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////’//// R
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Portfolio Model Performance — Action record

DAOL SEC

DAOL

Bloomberg Buy Price Sell Date Current Price
MSFT US Equity MICROSOFT CORP $ 244.51 30/1/2023 9/8/2023 $ 334.27 36.71%
ASML US Equity ASML HOLDING NV-NY REGSHS | $ 650.31 30/1/2023 9/15/2023 $ 596.66 -8.25%
3690 HK Equity MEITUAN-CLASS B HKD 172.00 30/1/2023 2/8/2023 $ 153.10 -10.76%
V US Equity VISA INC-CLASS A SHARES $ 229.44 6/2/2023 $ 277.05 20.75%
PYPL US Equity PAYPAL HOLDINGS INC $ 80.65 13/2/2023 3/20/2023 $ 73.21 -9.23%
BABA US Equity | ALIBABA GROUP HOLDING-SP ADR | $ 105.45 6/2/2023 3/7/2023 $ 88.73 -20.28%
ABNB US Equity AIRBNB INC-CLASS A $ 123.95 24/2/2023 6/12/2023 $ 124.59 0.52%
AMD US Equity ADVANCED MICRO DEVICES $ 80.40 3/3/2023 6/5/2023 $ 117.93 46.68%
YUMC US Equity YUM CHINA HOLDINGS INC $ 60.43 20/3/2023 7/3/2023 $ 57.47 -5.46%
2020 HK Equity ANTA SPORTS PRODUCTS LTD HKD 113.10 27/3/2023 5/22/2023 $ 87.90 -22.28%
DIS US Equity WALT DISNEY CO/THE $ 102.21 2/5/2023 6/5/2023 $ 91.00 -10.97%
AMZN US Equity AMAZON.COM INC $ 116.77 22/5/2023 $ 159.28 36.40%
NFLX US Equity NETFLIX INC $ 400.36 5/6/2023 8/18/2023 $ 404.53 1.04%
3690 HK Equity MEITUAN-CLASS B HKD 127.10 12/6/2023 10/6/2023 $ 108.30 -14.79%
PDD US Equity PDD HOLDINGS INC $ 76.09 12/6/2023 11/2/2023 $ 101.31 33.14%
SHOP US Equity SHOPIFY INC - CLASS A $ 65.00 19/6/2023 $ 76.72 18.03%
1211 HK Equity BYD CO LTD-H HKD 250.00 7/3/2023 11/27/2023 $ 222.20 -11.12%
GOOGL US Equity ALPHABET INC-CL A $ 129.26 8/14/2023 $ 141.16 9.21%
NTES US Equity NETEASE INC-ADR HKD 101.72 9/5/2023 $ 100.90 -0.81%
TTD US Equity TRADE DESK INC $ 84.79 9/11/2023 11/13/2023 $ 63.46 -25.16%
ABNB US Equity AIRBNB INC-CLASS A $ 141.17 9/18/2023 $ 146.49 3.77%
SBUX US Equity STARBUCKS CORP $ 104.30 11/20/2023 $ 93.37 -10.48%
MU US Equity MICRON TECHNOLOGY INC $ 77.06 11/27/2023 $ 85.61 11.10%
QCOM US Equity QUALCOMM INC $ 134.51 12/11/2023 $ 141.11 4.91%
SKX US Equity SKECHERS USA INC-CL A $ 61.60 12/18/2023 $ 63.60 3.25%
1810 HK Equity XIAOMI CORPORATION HKD 13.28 2/29/2024 HKD 12.20 -8.13%
Portfolio Model 2.05%
Benchmark* 0.86%
o
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Portfolio Model Performance (Weekly Technical) - Since Inception
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Portfolio Model Performance (Weekly Technical) — YTD

FIF-TECHNICAL R EWSPD FIF BM WBGICS Sectors ARl v lime a 12/29/23 =Rl 02/02/24 i
Version MAC Unit Percentage Freq v
O Total Return % Value
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Portfolio Model Performance (Weekly Technical) — Action record

DAOL SEC

DAOL

Bloomberg . .
. Buy Price Sell Price
ticker
TSLA US Equity TESLA INC $ 248.42 02/01/2024 $ 237.49 05/01/2024 -4.40%
NFLX US Equity NETFLIX INC $ 468.50 02/01/2024 $ 474.06 05/01/2024 1.19%
GOOGL US Equity ALPHABET INC-CLASS A $ 138.17 02/01/2024 $ 135.73 05/01/2024 -1.77%
RBLX US Equity Roblox Corporation $ 45.72 02/01/2024 $ 41.74 05/01/2024 -8.71%
AMZN US Equity AMAZON.COM INC $ 149.93 02/01/2024 $ 145.24 05/01/2024 -3.13%
TSLA US Equity TESLA INC $ 236.14 09/01/2024 $ 218.89 12/01/2024 -7.30%
NFLX US Equity NETFLIX INC $ 473.89 09/01/2024 $ 492.16 12/01/2024 3.86%
GOOGL US Equity ALPHABET INC-CLASS A $ 136.29 09/01/2024 $ 142.65 12/01/2024 4.67%
1211 HK Equity BYD CO LTD-H $ 209.60 09/01/2024 $ 211.00 12/01/2024 0.67%
ABNB US Equity AIRBNB INC-CLASS A $ 137.31 09/01/2024 $ 137.14 12/01/2024 -0.12%
MSFT US Equity MICROSOFT CORP $ 393.66 15/01/2024 $ 398.67 19/01/2024 1.27%
TIX US Equity TJX Companies, Inc $ 95.08 15/01/2024 $ 95.50 19/01/2024 0.44%
RACE US Equity FERRARI NV COMMON SHARE $ 340.97 15/01/2024 $ 349.41 19/01/2024 2.48%
1211 HK Equity BYD CO LTD-H HKD 212.00 15/01/2024 HKD 195.60 19/01/2024 -7.74%
AMZN US Equity AMAZON.COM INC $ 153.53 15/01/2024 $ 155.34 19/01/2024 1.18%
GOOGL US Equity ALPHABET INC-CLASS A $ 147.10 22/01/2024 $ 152.19 26/01/2024 3.46%
SKX US Equity SKECHERS USA INC-CL A $ 65.00 22/01/2024 $ 62.88 26/01/2024 -3.26%
AMZN US Equity AMAZON.COM INC $ 156.89 22/01/2024 $ 159.12 26/01/2024 1.42%
1810 HK Equity XIAOMI CORPORATION HKD 13.24 22/01/2024 HKD 13.20 26/01/2024 -0.30%
ABNB US Equity AIRBNB INC-CLASS A $ 141.16 22/01/2024 $ 149.62 26/01/2024 5.99%
GOOGL US Equity ALPHABET INC-CLASS A $ 152.06 29/01/2024 $ 142.38 02/02/2024 -6.37%
SHOP US Equity SHOPIFY INC - CLASS A $ 81.74 29/01/2024 $ 82.93 02/02/2024 1.46%
AMZN US Equity AMAZON.COM INC $ 159.34 29/01/2024 $ 171.81 02/02/2024 7.83%
1810 HK Equity XIAOMI CORPORATION $ 13.28 29/01/2024 $ 12.20 02/02/2024 -8.13%
ADBE US Equity ADOBE INC $ 615.71 29/01/2024 $ 634.76 02/02/2024 3.09%
Portfolio Model -3.59%
Benchmark* 0.86% *Weeka0
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