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What Happened Last Week ?
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Market Summary
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*  FedWatch Tool vod CME Group Ui%31 UnadnuAnd Fed 9:Addns1noniJons:AU 5.25-5.50% funns
Uszsuifiou s.A. 2566, U.A. 2567 lla: .M. 2567 nouv:Usuandnsinonily 0.25% gs=AU 5.00-5.25% Tu

n1sus:yuIRouU w.n.2567

*  USBN OpenAl Us:N1A31 UNgIiBU daniiuu 9:nauinunSusIInUgUs:suIFMtNAUSHASVed OpenAl AUIAL
* pylUmaInAudadny Hang Seng China Enterprises JSumovu 1.12%
*  Goldman Sachs Uey31U 2567 Auduilonnausumovulusau 4 U Tnsaanasnisn At MSCI China lia: CSI
300 9:USUMVU 12% Ila: 15% muanau Ingldissrnuuainuals:nounisinusliuimulavuls:uacu 10%

na:zlonnd Rerate valuation
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Weekly Top Gainers

Names Price 1W %chg
DEXCOM INC 112.95 7.60%
BOEING CO/THE 220 5.75%
THERMO FISHER SCIENTIFIC INC 490.78 5.22%

o BA: [fisugonrdusodoninuiannrangangnisiu 18U Virgin Australia lla:16i5unns
oUUATKISUWARIASDITUSU 737 Max 10

Weekly Top Loser

Names Price 1W %chg
BYD CO LTD-H 228.4 -6.47%
LUMINAR TECHNOLOGIES INC 2.74 -4.86%
SEA LTD-ADR 36.38 -3.17%

e BYD:Un1sus:n1Aans1Av1gsu BYD Seal Tunangus:ine

Source : Bloomberg as of 24 November 2023, Seeking Alpha
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What Happened Last Week ? DAOL SEC

asUinmn1snin Sam Altman, CEO vod OpenAl Taulaoon
soufiv Q* [UsieANo199:10usiuInAVauISol

* 16 wWNANT8U 2023: llya Sutskever (Qs’ouriaﬁ\l) Um Sam Altman (CEO vay OpenAl)
WUs:uUN"0 Google Meet hau9n(u OpenAl Us:nA31 Mira Murati (CTO) 9:VuUUN
SumIIKUY CEO AusialU

* 17 WNAINIYU 2023: UBSAUSHISVAY OpenAl Us:n1FAla Sam Altman 9anagaaidu
NWN1S lla: Mira Murati VUUNSUsiIKUY CEO 89As19 MK Greg Brockman (§jSoU
noAvlla:Us:s1uUSKIs) na:tind9u0191a8n 3 AU Us:n1Aanoen

* 18 WOAYNIBU 2023: UDSAUSHISANAJN9:IK Sam Altman NdUNNUASUsNIKLUY CEO
omus\mﬂﬁumnﬁuﬁnaunuuazwﬁnmu SOUfid Sam Altman Us:N1A9IWUROAY
fanasinu

* 19 wnAYNT8U 2023: Sam Altman IAUNWIVIUI9S91IUUDSAUSHAS lIfllaawsnau
duinad [ne Sam Altman 2:IulAnaulidu CEO

* 20 WnNAINIYU 2023: Sam Altman SoUfiy Greg Brockman la:iwousouuau Us:nA
IWAr19UR Microsoft douwlinuauvad OpenAl N1 650 AUAIN 770 AU AVRAKUNYTY
W19USH1$919:8199N9INUSEN KINIININUDSAUSHIS:=a199NIIa: Sam Altman
NAUUSURAIKLY

* 21 wnAINIYU 2023: Sam Altman Us:n1A9:nauluidu CEO vod OpenAl sOUTINS

IIGiJﬁJUOS'ﬂU§HﬁSt§ﬂTHU' Source: Techcrunch, Reuters
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What Happened Last Week ? DAOL SEC

asUinmn1snin Sam Altman, CEO vod OpenAl Taulaoon
soufiv Q* [UsieANo199:10usiuInAVauISol

fountinA Sam Altman 9:0nlaooniWey 4 Su TANIFoUIINUNITTIUESUSHIS
vod OpenAl S1liAuwudrynyids:augnnsawas suonailununnAiusio
uyugsIRlnluounm 1ISENIIUSIIA Q-Star nSo Q* (ROARNNS) AaunsnisT
JrymincinAansTanoomoiog (moutioglus:-auds:nudAnu) nisnJryrndue:

ey lusnvoyaninuuiiniu Bauuinadninonanisaisnanee:iduntluaning
ARN{K Sam Altman qnlaoan

*  nasi Sam Altman NAUUANASURIKUY CEO rnlidryranasus:riouluusénau
av soufiv Q* AdN1sAUWULN:10uAISIIRaUAsnIUfiv Artificial General

Intelligent (AGI) Nenunsnasy 1Seug na=rmaowinelARosAdI0d Nazi
AoWdUIsnIkUaunuuuvgiuranggau e n

A
Source: Techcrunch, Reuters
-
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What Happened Last Week ?

asUwaus:naunis 3Q23 vauusunann:1Iuguiu

Baidu

sneliiogin RMB 34.4 bn 1UlN 6.0% YoY [uvru:nrinlsansogi RMB 7.3 bn 1AUIR
23.1% YoY s18lnvnssnanan (Baidu Core) rlAR RMB 26.5 bn [ng CEO vou Baidu
N&a1931 USBNIAISUTKUSNTS ERNIE API 1d01eliusdnaunsnasny Al-native
applications vouauiodla

Kuaishou Technology

snelfiogin RMB 27.9 bn 1AUln 20.8% YoY luvru:Arnlsansegh RMB 2.1 bn wanan
vianululniou 91ns18ld Live streaming lla: E-commerce N&EVU

Xiaomi Corporation

Trip.com

DAOL

sneldiogii RMB 70.9 bn IWUVU 1.0% YoY Tuvru:nrnlsansogin RMB 6.0 bn 1AUIn
182.9% YoY Ine Gross Margin 91nssf2 Smart Phone WUTU9IN 9% 10U 17% 97N
MsAI9N:manm Premium IfunVu

Trip.com s18léiR RMB 13.7 bn IWUTU 98% YoY Tuvru:Nrinlsansesn RMB 4.8 bn
i;uln 1,777.2% YoY All time high iwsn:URdoUnitiou dusnalsidoulnnidounainnis
noviReoluUs:InFIwszAUFUINeosIUsS:INAdulLADua:AoN Andryridoudnduiu na:
INeo0UTTR

DAOLSEC DAOL o DAOLREIT DAOLLEND

and our member companies

DAOL SEC

Adjusted
Revenue  Growth ; Growth
(RMB En) (Yov) net profit (Yov)
n o] o]
(RBM Bn)
Baidu 34.4 6.0% 7.3 23.1%
Kuaishou Technology 27.9 20.8% 2.1 -
Xiaomi Corporation 70.9 1.0% 6.0 182.9%
Trip.com 13.7 98.22% 4.8 1,777.2%
Source : Bloomberg, Company report, Seeking alpha
DAOL:i By
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NVIDIA (NVDA) DAOL SEC

*  NVDA s1ginuwaus:neuns 3Q24 (@ugn Oct 23) f1sneliin $18.1 bn IWLVU 205.6%
YoY gundnnainA1aldn $16.1 bn Aurilsans (Non-GAAP Net Income) shednuwanils
A $10.0 bn 1AUTN 588.1% YoY gundiAnainAals $8.4 bn

*  dwmSuUs:inAdulia:Us:InABUY (38U la:m:dusanna) AlsSuwans:nuannuluunefin

Revenue ($ Mn) Non GAAP Net Income ($ Mn)
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AunsAlrvesansys JaguuAniu 20-25% veausneladou Data center TIIUDIUNA:IASU

10,000

8000 o wans:nuavislnsuna 4 10udulU eglsfimuv:sasefioustalfnUs:INABURSIAUTRG

MNYUUSBNaES:HIWNNIUSIUNU Regulator funiseanduAisulrlniunns:1ITou 15ANAIY
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2:Iubdgg:=nosralnuINUN
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2,000
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o~

Guidance & Outlook

*  USGNIA Guidance $1916TU 4Q24 137 $20 bn +/- 2% gIN3N Consensus AAIIN $17.8
bn llazA1ANISA Gross profit Margin 137 75.5% [ne Data Center 9:8uimulalnmisu Tuveu:

1,838
a0 [FREA
TRl 3130
Il 2973 o
3,350
3,443
2022 [FED
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RN 2,1749)

3Q22
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m - ~—

—

MW actual @ esitmate

W actual ® esitmate

Acutal Estimate Status YoY Growth QoQ Growth

Sales LG L Beat 205.51% 34.15% A Gaming 9:8:a9619aJ QoQ 9MNJ99uAU Seasonality
Gross Profit 13,400.00 11,666.36 Beat 321.78% 41.62% - _ '[ . . .
[ ) - - =~
Operating Profit 10.417.00 0.670.51 ot 1635.5% 5. 16% Jensen Huang C!EO IﬂUS-ﬂ'\ﬂllMUﬂ’]SlG’lU[ﬁll usuUNIAMIN=U19IN 1. CPU mLfs‘u Grace lia:
GAAP Net Income - Basic 9,243.00 7,540.12 Beat 588.19% 37.14% Grace Hopper IW9sauSU workload Tuvauin CPU nlARNSN 2. Networking ﬁUO?UUHé"N
S G R e - B 10,020.00 8,430.69 Beat 588.19% 48.66% $191AN31 $10 bn soU Ings:uuinfiniBand 1AUln 5 INMludnuuun 3. Software and

services Uo9Uuassnolinga $1bn sial) Ifieaduauu nstduugnu Al copilots idunan

Source : NVDA, Seeking alpha

-
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NVIDIA (NVDA) DAOL SEC
NVIDA Data Center Revenue

14,500

14,000 e snlfivnnanAnau Data Center ANIGA $14.5 bn IWUVU 278.8% YoY (ASuntivvousnelfiuneingndn

12,000 10,320 Cloud service providers)

10,000 L Fudndoulrnyiviee:10u Hopper GPU dou Ampere GPU dndoutiosadidoss Ing NVIDIA
8,000 I5iUnAoBUSUTrL H200 Tensor Core dSUINU Al BuBiouRdiodnisnisUs:uoawaiua la:
6,000 fioilu GPU sunisnitd HBM3e memory Buaunsnld Training Large language model 1180

3750 3,806 3,833 3616 284 o PP R
4,000 2036 3,263 : N3AU 2 1i1 IJaIRgUnAU H100 Nla: 18 InnijeIRguiu A100
2,000 2,048 3% O 1UnAD Al foundry service IV"\iaTﬁqnma']U'lsnaé’l\] generative Al applications [fidas:uniu
BaU99UUIBUTKUSNISLU Microsoft Azure 139 1a:0 SAP filu Amdocs 10uanfnauiisn siu
1021 2Q21 3Q21  4Q21  1Q22 2Q22 3022 4022 1023 2023 3023 NVIDIA GH200 Grace Hopper U20ugnigunulu Al Super Computer N3 40 IKanolan
. s"wlfionandInau Gaming MlAR $2.89 bn IWUTU 81.5% YoY Ja9UuanAnaunsnindinisnoo
Stock Price Performance (5 Years) ANINTWEJ08WSU RTX ray tracing [6TusnAn $299 Inndu uSENIAIUAAD TensorRT-LLM for Windows
800 InBU2Idn Generative Al 9:18UVUGUNUANTUNTSTEINULU PC LNVU
- *  s1gliivnanAngu Professional Visualization AI&A $416.0 mn IWUVU 108.0% YoY [ag NVIDIA

Omniverse [fUs:n1AR91USOLTIONAU Mercedes-Benz lun1sasny digital twins IWagoslunisaoniiuu

400 , rM la:WansNuUR
A

000 P M./‘ *  s1glfivnanAngu Automotive and Embedded AnIGA $264.0 mn IWLVU 3.9% YoY Ine NVIDIA T6
e

_ R — Uszn1Andusoulianu Foxconn tunisidu Platform @11SU next-generation electric vehicles wu
NVIDIA DRIVE Hyperion™ platform lia: NVIDIA DRIVE Thor™

P N SN Y N SR S A AT AT N SN SRV N o U S o <
ST @ Y ¢ @ Y ¢ @ Y Y @Y dnsnlsvuauiwuvuINUnaun 56.1% U19gn 74.0% 91Ngamaveg Data Center NiAUInIa:USUrU
auAnAvAduNanas AMudnsIMlsNNISANTWNUIWUTURINURoUN 25.8% W1ogN 63.7%
e Price Bloomberg Target Price Current Price : $487.16

Source :NVDA, Seeking alpha, Bloomberg as 24 November 2023 / * BEST = Bloomberg Consensus Estimate

DAOL and our member companies DAOL SEC DAO I\u\\“ \\ ’\\ I DAOL REIT DAOL L E N D DAOL PA ml ‘\u ‘\ ’m‘?ﬁ 8 /



What to watch this week ? DAOLSEC

Catalyst watch Earning Calendar
® 27 Nov: AWS reinvent conference DAOL Smart Invest : 3Q23 Earnings Annoucement Calendar
[} . 1 5
30 NOV. TeSIa S Cybertruck event Next Earning . Estimate EPS Last Growth Esfimate Revenue Growth
Ticker Name revenue
Date EPS Year (YoY) (Bn) Last Year (YoY)
27/11/2023 |NIO US NIO INC - ADR I 168 - 9.15| 1029 | -11.08%
28/11/2023 |CRWDUS | CROWDSTRIKE HOLDINGS INC- A 20.05 021 s 072 o054 35.45%
28/11/2023 |PDDUS PDD HOLDINGS INC 5.85 7.06| -17.14% 4328 3144 | 37.67%
28/11/2023 |WDAY US WORKDAY INC-CLASS A 0.02 -0.25 " 177] 154 15.50%
Data watch 28/11/2023 3690 HK MEITUAN-CLASS B 0.39 018 - 6720 5094 | 31.90%
29/11/2023 |SNOW US SNOWFLAKE INC-CLASS A 0.72 070 - 066 0.50 33.30%
30/11/2023 |CRM US SALESFORCE INC 0.80 0.07| 1038.84% 853 7.72 10.45%
1st Week 2nd Week 3rd Week 4th Week IERET ERN AR MARVELL TECHNOLOGY INC -0.16 0.01 - 133 152 -12.26%

China Restaurants Tracker

-
China TOP 400 App Tracker -
-
L

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 24 November 2023, Seeking Alpha
-

y
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DAOL Weekly Top Picks (27 November — 1 December 23) DAOLSEC

Consensus Expectation & Valuation
Ticker Price  Target Price NTM Net Income Growth Recommended Recommended Return Since
Buy Hold Sell Revenue Growth NTM T Forward P/E price Date Recommended Date

VISA INC-CLASS A SHARES| V US Equity 254.3 277.88 9.27% 38 7 0 10.00% 15.18% 26.35 229.44 6/2/2023 10.84%
AMAZON.COM INC AMZN US Equity | 146.74 175.98 19.93% 67 2 0 11.24% 81.84% 41.53 116.77 22/5/2023 25.77%
SHOPIFY INC - CLASS A | SHOP US Equity 70.35 69.23 -1.59% 25 27 0 18.91% N/A 106.24 65.00 19/6/2023 8.23%
BYD CO LTD-H 1211 HK Equity 228.4 353.44 54.75% 37 1 0 9.17% 30.14% 18.20 250.00 3/7/2023 -8.64%
ALPHABET INC-CL A GOOGL US Equity] 136.69 153.29 12.14% 53 9 0 -6.60% 21.01% 21.30 129.26 8/14/2023 5.75%
NETEASE INC-ADR NTES US Equity | 115.41 135.26 17.20% 36 1 0 10.89% 12.15% 17.99 101.72 9/5/2023 13.46%
AIRBNB INC ABNB US Equity | 128.37 134.52 4.79% 15 21 5 11.64% N/A 30.13 141.19 09/18/2023 -9.08%
STARBUCKS CORP SBUX US Equity | 102.78 112.35 9.32% 17 24 0 10.03% 14.05% 24.84 104.3 9/11/2023 -1.46%

MICRON TECHNOLOGY INC| MU US Equity 771 78.93 2.38% 28 8 2 35.68% - -

Moderate Risk Higher Risk Highest Risk Action

* WU MU iwasansadnu 9ndryry1uivsannann Memory WIUARNEA N1S90N
& airbnb duAnlriagny Memory d11SU GPU vou Data Center duwalt Product Mix Tu

Vi SA . ounAn:idndouanAtndu Data Center la: GPU uaniiu Suiilomaiaulngy ia:i
Cash BYD IShop’fy MO Cyclical anav
10% Alphabet Top Picks Comment
az (I(‘/'?ICI'O" *  J9gUuainuiu 9 Ao Aoa: 10% dndouriuatin 90% Us:Noudos 5 Sunisadnu
1) Digital Ad & Entertainment : GOOGL NTES 2) Ecommerce : AMZN SHOP
NetEase 3) Travel : ABNB 4) Al : AMZN GOOGL 5) Semiconductor : MU uaﬂvﬂnﬁﬁdﬁﬁu

@5&/’7795

ACINWEINTJ998UINIAWN=A2981 SBUX V la: BYD

Source: Bloomberg as of 24 November 2023, Seeking Alpha / Target Price is based on Bloomberg Consensus
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DAOL Weekly Top Picks DAOL

Recommendation & Strategy

UUUOIS=8:=dU

nanRuanSgs ogluRFANING waus:naunisinsuna 3 eanunsndinatnAn IuWeogluRFRNIVIadIa:ANAK3IR:IRUNMSUSUandnsnanIDeTUUrtN Aunau Magnificent 7 S
Jsumoiuuiun YTD isnAnavadwals:nounséuisaltiod Tuvru:AKudunaguannal Magnificent 7 natefolinoutinaule i1a: Laggard Sudieaijuitiunisidaniuidusneso IGuni
AoWaIISnluNIsINuTUgy saAIuIwg

naNARUFU SunnNAAU 91NAUMNIATUNMSWUADVaIASUZAREINGIAA SouTudnyrINNIAedIMSUNSWE TuvruRUINSNISNS:AUIASUIRVENTLINgIWe o8 IsAnUISWOIF
Downside Indaliunn itiovensiAAuagius=AunTunwg Jaitiunsideniuiusnefonddedouoniawn:

WU MU iawasansainu 9ndryry1uddsnnann Memory kugnsnan nnseanaufnlriogny Memory 811U GPU Vou Data Center ddwalk Product Mix lusunamne:idndou
anfnau Data Center la: GPU unnvu Budlenaiiulngy na:inomu Cyclical anay

J99Uuadnuriu 9 A2 Aoa: 10% dndouriuagn 90% Us:nouios 5 Sunisadnu 1) Digital Ad & Entertainment : GOOGL NTES 2) Ecommerce : AMZN SHOP 3) Travel : ABNB

v '
— —_—

4) Al : AMZN GOOGL 5) Semiconductor : MU uan9ntguidAuntuntwguniddeduuoniaw:Adae SBUX V 1a: BYD

UJUUDNS=8zNAN-810

DAOL and our member companies DAOL DAOL DAOL DAOL DAOL )me

NMsSWeneIUAdUALIRUIWEVaY FED tiunisiswVudnsinonide duidudeduinadunainfuluniwinn soufiunoiumioaaniAsugiionanes Isndaitiunisidonfunidasne:aiunsning
tiuAoWILItUaUTIUTR InsitiuRuRTAtUNIWEN TRoWaUIsHTuNTsINGTU ns=aRuana drinlsAaition na:smogjlus=AuRInUN=aw

InuAnidonAuidus1e/Mo91n Investment Themes 9814 Artificial Intelligence, E-commerce, Digital lifestyle lla: Sustainable Energy Buiswausidu Mega trend ﬁv:ddwaiﬁﬁuédaq
luns:nacunanoanuisniulnldisetiovlus::619 la:tiiddedeisiatuauu (Catalyst) 9:goslkidulonnanisasnuitinauloungaiu

funanAudutumwinngistueusnnAne= JululunaWudsegnsaieuiisunulniountin fande:iRudedonafunisgAansinufiniu IsnduduuuouiBiuonsenisadnuluRuIU s
UDJ31IAISNS:9NEANMUIABILNUAU 2 Nau Aundussiondinun:lfondavdoninnsWudoveuiFAsugnedu Ia:RunguinaluladisiAmMAuUSUAvaIUIUINIINAIUAIATUUTBUNY
AoUALVOUSTUNaTU TuvruzRsshedaaunsnIAUTAT
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Micron Technology, Inc. (MU)

$7,000
$6,000
$5,000

$4,000
$3,000
$2,000
$1,000
S0

N

Revenue breakdown

22%

m Compute and Networking (CNBU)
= Mobile (MBU)
Embedded (EBU)

Key Metric (Sales by Product

DAOL SEC

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

35.68%

MICRON TECHNOLOGY INC

Nuuaunisainuvoy DAOL SEC

‘Llltl...

"2 " v v Vv ”) > > >
v 4% ¥ 4% % v v V
((\Q <<,\/O— <<,,)O— <<b‘0 ((,\/0 <<,1/0 <<,,)C)— ((vo <<\Q <<,\/O— ((,,)0 ((VO
B DRAM m NAND
DAOL and our member companies DAOL S E C DAO I\l\\\“( \\L ’\\ I

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

*  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
VInNuNUryge:anavsiaition nazrnuntu 2H ved FY24 Baldiissnuu9nsiATved DRAM Iia: NAND RisuWusonuisidou
n.A. 10UAYYIUTEI AR Memory LiuenmaalUidd 2) Micron 9:18UWaARN HBMS3E (Memory d11iU GPU veu Data
Center) Balidryryniu Nvidia 10URIBEUS0uIA Tny Citi s=ugUs:iRuduNao9:=aluauulidouniinsnain HBM vou
Micron IWUVU9N 10% 10U 25% 3) Product Mix TusunAn:dngouanngu Data Center a: GPU unvu Builonna
inUlnga na:0nou Cyclical anad 4) USBN guidance 51 CAPEX Untine:Wuiuiwedidntos InudunuRimuvue:ingovodnu
nsUsulssnuliwsoudnsuinalulaging dousiunusnuindesdnse:-IndiAsainu
Market expectation : namAIANISRUNSIAUTRVeISIlE FY24 (Fudn Aug 24) 13A 35.68% Baisuavoniloniaimulnle
UANN3T 2INS1A1 Memory AWUADISON3 AR a9 ninAluladiriogny HBM3e

Valuation : J99U0u MU Bovngh P/BV (NTM) 1.9 I Buistueddnilomausuiuliisnen Cycle vodnana Memory Arindue:
waniduvavu rinli ROE GnuslluWueio na=9: Rerate VulUiNsaAR P/BV 2.5 — 3 11

*  Risk: man Memory Wugagdina1AIm 1a:n1sINNTUINAINGIS18TMaE1d Samsung lla: SK Hynix

Source : MU, Seeking alpha, Bloomberg as of 24 November 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Micron Technology, Inc. (MU) DAOL S E C

The Big 3 Memory Inventory Level The Big 3 Memory Gross Margin
70,000 160 goo

60,000 60%

0,
100 40%
40,000
v lnil i I

l"’
_B
30,000 o .
()
20,000
40 0%
10,000 20
-40%

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

50,000

X

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

. . e L - _ dnsamsrinnnlsvedusensulinfungussie Memory ISUIRUdrYUWURSTU 3Q23
S=AUdUAIAYAAIVDIUSENBUUNlUuNdussN? Memory ISUB:=ad/0ad T L
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 luaunAne:=idndouanfindu Data Center lla: GPU UAnvu

s VBIaaBVed NAND ransnanluids ru idieu n.a. nawWumoluuiegusoni§o L - 3 _
Budlomaimulngu na=now Cyclical anay
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Alphabet Inc. (GOOGL) DAOL SEC

Revenue breakdown ) Target Price ) Revenue Net Income
. o Stock Price Upside Buy Hold Sell Forward P/E
Others :’Pmm""" B NTM* Growth NTM  Growth NTM

Google Play 88

ALPHABET INC-CL A 12.36% -7.21% 27.33%

(Google

Geogle Cloud JuuaIn1sadnuvad DAOL SEC
Google swliTounundadudngdoundn 80% nauuniaulndnasy ssie Cloud duiAulalilus=AUEY WuIAALUNU dnsrlstinuoliiu
Display Network venesosiaition Youtube Tronuniainsuimtioniny Glonmalumsiaulndnuan A2WAI0E9INUIVET ChatGPT anad Kaun1s
::; Q) navos iUnAoUSNSAINeaVeunU Generative Al 96 Bard lla: Search Generative Experience

*  Fundamental : 1) shelnanlvurunnduuinuln 3.3% YoY Tu 2Q23 nawnnaou 2 Insuiann nisluuruntinu search
engine %J Google 10U uninoulandjadluunn 2) ssi9 Cloud (CGP) SuiRulnlalus=AuEy 28% YoY 91nn1stdaun

3 YouTube

Key Metrics (% revenue breakdown by segments)

WuVUvevanATuIURIRgaTeIAU Al (Google 519331 70% Veu Start up 61U Al l5USN1s Cloud ved Google) fnula

MSANTWIUTILUAAUNUIA:ISUTNTs dnsirnlstiusltivvenusosioltiov 3) Youtube Dnowauasnlumsinsiuimiio

100% 7% 7% = 119 ANvagwsniau Ulamanulnlidnuan Avonluyrunia: Subscription 4) A2IUNIAINNISINGTUNU ChatGPT anal rnav
80% % 10% Google AlAIUAAIUSNISNINYITOIAU Generative Al 96 Bard lla: Search Generative Experience 5) N1sanfunutiu
13% 12% 12% 11%

n1sUanwUnuu laznouAUAUNUBU MkdnsAlsenNIsAITUIUWUAOUNaEN 29.3% IRgunulnsunanoun 25.0%
60%
*  Market expectation : Consensus Us:1iJudnnilsveu Alphabet 2:1:Ul5 27.33% Tu 1 UVnuntin Baisnuoudnidlonnd Surprise

40% — - w ¥ o — i
uiBguonlnnselnluyuNWUAIANIINNAINAIA 1azssN9 Cloud NIAUIREY

59% 58% 58% 58%
20% *  Valuation : J29Uu GOOGL $av1gn P/E (NTM) 22.05 11 nSan Anlnasiuass na:rningunumsinulavesninlsiu 1 Uiy
0% rKUN 27.33% fiodyarwugiuaglus:auunaule
2019A 2020A 2021A 2022A 2H23 . o . '[ \ .
B Google Search and Other M YouTube Ads Google Network Websites Risk : ﬂ']SQﬂIIEJ\]HOUIIU\] unain Search engine 9N Microsoft
M Google Other Google Cloud Source : GOOGL, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-~
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Alphabet Inc. (GOOGL)

DAOLSEC

Google Ads have demonstrated resilience in a slow-growing environment
70,000 69%
60,000
50,000
40,000
30,000
20,000

10,000

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

Google Advertisng Revenue = Growth (YoY)

Google Ads nauuiauln YoY 3nasy nawrnngoun 2 Insunann Tneimulang Search lla: YouTube

Google Cloud is profitable for 2 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

11%

8%

IS% -

I ) I
- - -

2020 2021

m Time Spent (Hours) - Total

Time Spent (Hours) - Long -Form Video

2022 2023E

mmmm Time Spent (Hours) - Shorts

Time Spent (Hours) - Growth

2024E

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

40.00% 35%
29% 30%
30.00% 24% 25% 26%
20.00%
10.00% 39% 5%
0.00% - - — | | -
-10.00% . 6% -3%
-12% 9%
-20.00% ?
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
B Google Cloud Operating Margin AWS Operating Margin
Google Could Platform GnnlsennasaAtusiuiduuonun 2 Insunannnédo
DAOL and our member companies DAOL S E C DAOL I\l\\\l:(

good bike for a 5 mile commute with hills v

Google

© Generative Alis experimental -

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

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

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

Hybrid Bike Ask the

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

Good for il climbing

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

$1.799

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

Google nisidnnausnisingnineovounu Al agisioltiaunilinoiundoanIunIsulliEdgounul

DAOLREIT DAOLLEND DAOL s

n1snannAvad Microsoft lumatm Search Engine ISUIUIUWAY

7



NetEase, Inc (NTES) DAOL S E C

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

| NETEASE INC-ADR | 97.94 | 125.52 | 28.16%

Internet Media [fE] NetEase Yanxuan
E-mail Services

36 2 - | 15.17% 8.71% 16.45 |
MOBILE GAMES

7 @ UUUaINISadnuvad DAOL SEC
wﬁ! J 3 . .

NMSLIOUAANENISAIUALONAMNSSUINUVaISTUNaIU Boalh NTES auisnnauuiseninulnilfiogsiaition IRwanausun

CLOUD MuUSIC

YOUDAO
5%

6% gosnuumsiaulnveusels TuvruzRgnsiisnuoliuvenemoens1eldniwuiu a=nsun Al iutgoslunisddena:winun

VALUE-ADDED SERVICES . . .o _ = o =
INU souivgosiuatunisnam mihmsusmsmunuuds:ansmwmnvu

®*  Fundamental : 1) 'S_QUﬁa@'UﬂﬁUU’lé)L!ljﬁIﬂUTHU'GiOIdE)\] ravenngnlUlugou d.n. 21 D .A. 22 2) INU Eggy party NAUN

PC & CONSOLE GAMES I6SunoudguNaznnawvaneaniUdunatnsus:iNa soutivinu Justice mobile AIAITUINUWE TEuuaUasiolunessuiio

el fio Inswongjidun:za 7 auau 3) 9=dnsidadoinulnululnsuna 3 3n 3 N na:diNustaUs:INARTRaVENSUIUAASTU
UszinASUae The Lord of the Rings : Rise to War lliazinu Naraka BladePoint 100$3uiliofio Rogjs:o1usoouln soutivay

Jinulu Pipeline r‘iuhumsaqﬂﬁna"oén 16 INU 9INAVHUA 50 INU 4) TNsuin Al NwUs:gnslunszuosunisasinuia: R&D

Key Metrics (Online game revenue® in ¥ mn)

20000 Wogoslkmsasinuius:ansnmwuiniu 5) ssfieduq agluRFANIAG 18U Online education (Youdao) IHUASD Zi Yue R
15,000 I 10U LLM dnsudinunisénun na: ssie Cloud music I$ouiioniu RYCE Entertainment IWotiniwadiiaunuiniu

10,000 = B . N l *  Market expectation : Consensus UszIJugnrinlsved NTES 9:17uln 8.71% fu 1 Uantih Guisaueddniilonna Surprise Tu
5000 iBauonls 9nnnseaninulnuBulins:Ianousus

*  Valuation : J99Uu NTES $ov1oR P/E (NTM) 16.45 Irin r§on -0.50 S.D. IigunuAaasiuedin

1Q22 2Q22 3Q22  4Q22  1Q23  2Q23 3Q23E  4Qe3E o RiSk:ﬂ']SILJé.UUIIlJa\]ﬂ[]S:|UUUﬂ']SﬂOUﬂ‘UQmEﬂHﬂSSUIﬂUVO\]n'Nﬂ']S5U

Other games Naraka/Justice PC FWJ M Eggyparty M Justice mobile

*3Q23E and 4Q23E are Goldman Sachs Estimated Source : NTES, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

y
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NetEase, Inc (NTES) DAOL SEC

China game license approval volume (monthly trend) NetEase monthly domestic mobile game & FWJ monthly iOS grossing
800 . Overall games approved (domestic + Import) 4 Tencent ANetEase 20 350 - (Usamn) 90 , (Usdmn)
. 30 - 8 1
700 1 70 7
15 250
o 60
2 200 - 5
N carn ” 150 - 40
] st 102 new goms cpproves per montson mekiopt | o 30
N (_/R policy in April 2019 until July 2021 J;zzoﬂsmemc; 100 - 0 |
300 279 A
263 - N A 50 10
w“il“‘ - H wll“’ 38%&255’82&255’53@&25 58§$%§§8§£2§§8§&%§
o t.ll I — u‘a.al“: 2 ‘:AA‘ .ﬁ b Byt AA"A i ‘AAA 0 - P » - _ ¥ - o
13iass5323522003 0 TR R IR nRRTRIRIRNRANIINLRIINININEE snglfvninuiiafioved NetEase Nununlu 10S (F1w) IAulngavuluidiou n.A. nINUTKURITA
§guqa§uné’uuqaqﬂﬁmd[mjgiau"ja\] nasenngalUlugou a.a. 21 fiv 0.A. 22 Kusn1s Tuvru=ns19lnNINUIAUDEN Fantasy westward Journey (V91) SUAINSIAD

NetEase: domestic game launched

30 8
2 ? English Name Platform - May-23 Jun-23 Jul-23
6
2 . Badlanders Mobile - Launched
3 4 Racing Master Mobile Public testing
3
10
2 Justice Mobile Mobile Public testing
A 1
. 3 Kingdowm Mobile Launched
) —t————t
R S S T S R, AR R R AR R AR VR G SRR R R R
CA G A A A T A S A T R A GO R g R R \" & o Yi Meng Jiang Hu 2.0 Mobile Launched
Eggy party nauunlasundiudsudnasaia:isuvengoaniduanus:zinAdu souivinuinuogng Streetball Allstar Mobile - Launched

Justice mobile Ugonaunz1ugUadIKUN 45 4U0MYE Na=uwiauduidn@aony 7 d1ulnys
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Amazon.com, Inc. (AMZN) DAOL S E C

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

0,
1% =8  Online Stores AMAZON.COM INC 25.92% 11.66% 113.87%
prime w_c;leo [ Third-Party Seller Services
Amazon Web Service (AWS) . w 0
dnsnNlsvndoussne E-commerce DNUSIUUIWUVU MNNISIWUAAAOUNISVI8LINU Third-Party soufulonianisasnsiola
aWS 14% Subscription Services !

iwuenMskuurun Tuvrusiissie AWS dugnnaautus:e:duviNnisnouAuAilEdnavesand IkSadinduuganignna:aa

M Other Tonmdinulnladnun

I Physical Stores o e o . _ = . o .
®  Fundamental : 1) |SU|nuaryrmmmsvvumova\laous‘sno E-commerce 9MNAdIavgonanoulnan App UOHQTZNWUSWEJIGIOU

Advertising services ° - + ¥ o — v il i . 3 — o — =
niaz91uouBalugnisiduiuniwuvuineunudnuiuun soufiveangiduunslanndupsovdununtiv 2) dmsinnlsiinualliv
VONUADINNISIVUEAGIUNISVI8LNU Third-Party soufislonanisadisnglsivuannisiounun Inednsirnlsennis

Ay it (Ol et Direnare (ine il AIduuvevssneAUaniuansge wanuiduuon 2 Tnsuna nauenAnauunaennad 2022 3) ssiiv AWS dugnnaaulu

10,000.0 s:9:4U9NNsAoUALANIETNEVaIand Islus:o:e10iBadimsiuasuunis Public cloud duiduzisnidu Jeguudlgaunuu
8,000.0 On premise 98Ty 90% lla: AWS fiaidugjunluonarnss TmsvengnisadnululnssaduiWugiueeny Data center
6,000.0 Indovnailniasana:auq agsaitios sousunisiiulniuounAn 4) Shopify la: Amazon Us:n1AA2IUSOUD $1ufuu
4,000.0 Shopify @U1sn “Buy with Prime” I6llng Amazon Glomaasisneldimuannisioviouen Platform 19100 1a:89IWL
2,000.0 I I I I I | AruANlResoUTAINEUNEN Prime

0.0 " ! [ I I L *  Market expectation : namANANISINTSIAUTAVEISETS (Fudn Dec 23) 137 11.66% nla: mIsdn 113.87%

20000 *  Valuation : J990u AMZN Bovasuu P/E (NTM) A 50.87 la: P/S (NTM) A 2.16 fiedrdoviguu valuation Al Premium

e NORTH AMERICA INTERNATIONAL AWS TOTAL ®  Risk: N1sB:a9M0advadssnv Cloud 9NN1sAouAUATIEINgvasan

B Q12022 WQ22022 W Q32022 M Q42022 MQ12023 M Q22023 Source : AMZN, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Amazon.com, Inc. (AMZN) DAOL S E C

Global MAUs (mn) in July 2023 & Amazon App Global MAUs (mn) AMZN Ad Revenues (bn)
29 30% $90
- 20 5% $80
" 250 20 $70 /
% /o
$60 9\2'2
150 230 15% OP\G
$50
» 210 10% $40
190 % $30
$20
170 0%
T e I T A T L VRN N Y $10
A Y Y s
nolaveanydausginou (MAUs) vou AMZN §uAsaIdUAU 1 2020 2021 2022 20232 2024 2025E  2026E  2027E
NazISUWURADAIIRIAOUWOATNIEU 2022 selavnssivlounungosryudnsinnls
AWS Net Additions to PP&E (bn North America Retail Operating Margin (%)
8%
6.4%
$32 $34
528 830 6% ) > 4% 7%
4.0% 3oy 3.9%3.8%3.9% 3.9%
4% 3.0%°""2.8%
2% I I I I 1.3% 1.2%
0% [] — m- - u
2019 2020 2021 2022 2023E 2024E 2025E 2% -0.3% -0.89%¢0.5%0-3%

- (]

o - 2 £ 3 2 2 8 8 {f 8§ 8§ ¥ X 8§ 8 ¥ ¥ 4@ %
- . — o o < i o o < — o (9p] < — o o < — o
AWS aunululpsvasnawugu (GAI) 9619 Data center lasgaswaiuinSavgnazoue) dnsNlsNNsSANITUINUVDISSH Online Tuarnsga wanuduuon
agpsioltion IWasadSunisinuln 2 Insunananenu navennnavuinasanil 2022

-
4
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Shopify (SHOP) DAOL SEC

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 | 64.78 | 67.99 | 4.95% | 22 27 3 | 19.57% - 126.02 |
349% Merchant solutions (S18[A9N U‘UUO\]ﬂflsa\]nUVQ\] DAOL SEC
doununsvig) s19lAved Shopify Unudltivimulaaain N1svIgauAn Cross-border lla: NM1sUSUVUS1IA1 Subscription SoUNVdMNSINISANISU

- Subscription solutions (614 NuOIUUVEIEAINNUSUNY:=HYNadNulussnv Logistic lazn1saawuniiu
(o]

91NAN Subcription) . R _ L - .
*  Fundamental : 1) shglavosusSEnnauuiauln InaiSIAN 15%YoY Tu 2Q22 1UuU 31%YoY 2Q23 Inslutluvay Merchant

solutions Uu attach rate IWUVUZs=1U All time high A 3.08% 90 3.05% FOUKTIIUIIINUSNNSINEDItEIAUNSVIOFUAN
Cross-border 2) N1sv19ssi9 Logistic AN Flexport n°’ﬂﬁu§@nawmsnnéum[vxlﬁméfa\lr‘i|fJuqm|ﬂ'U|ﬁuiuﬁa N1S9oNIUU
na:venewWuridumsiduuveds:uuvieveadoaulal iwelianuisnnoulengandlsiuniu IngfoiaviufA active lazuonrin
AR [t (6 (A Ea ) (L) sUISUTEEINY Core lla: Shopify plus uAviFuln 3) GMV dupuiEulnlfRAnI NS UAINIA:THL IﬂUmW'l:é']uﬁ'ln'Ntfqusu
4) Subscription solutions Diudltiva:16suUs:TostinannisUsuTUsIAIS1 30% 5) Shopify lla: Amazon Us:N1AADIL
S.08% Souido MUV Shopify @unsn “Buy with Prime” 18 Inge=goaivulonnanisvaglinudiuAn na:iwunoua=aontAin

anA1 6) usBndsdnisanwlnuula:=usulpsvadwAlEdnenaan 1 Unwiuun

-
*  Market expectation : : paAIRNISINISIAUTNVOISEIFFY23 (Fugn Dec 23) 13M 19.57% InousBne:wannauiirilsen
Avaanululniou nawusENAnELTaVI8ssA9 Logistic 9anlU
I I I *  Valuation : J99UU SHOP InsAn P/S (NTM) 11.60 I mindrAnioasiuasinf 25 irin
®  Risk: N1slau Impairment 991NN1SV198SN9 Logistic 9onlU 1ia: msu:aoﬁova\]|ﬂsugﬁvﬁo:ri"ﬁﬁgnﬁ'm:aamswdw

Qz 2018 Q2 2018 Q2 2020 Q22021 Q22022 Q2 2023%

Source : SHOP, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Shopify (SHOP) DAOL SEC

Shopify Cumulative Stores by Quarter GMV ($bn)

Millions

25 so% 350 303.6
N 300 262.8
20 o 228.5
. 250 197.3
15 200 1754
- 150 119.5
v 20% 100 411 61.1
os o 50 77 154 263 I
0 — | - .
0.0 0% S A N2
I I I T T T S VR U Rt Wt, VL, VRNt W SN © > ) Q Vv
Rl SC Rt R S SRR SIS N AR A G
SN S S SR S S S S
N Active Stores by Quarter  em'f/Y % <<A <<\\ <<A Q\\ <<A (Z\ QA (Zk Q\k(]/ stq, Q\k(]/
J1uouSuANE:aU active IWUVUITU 2.13 duswuAnlulasunan 2 U 2023 1auln 26% YoY nusliunisinulaves GMV duasAagnenduAinia:ziku Inlawi:$ruainudeglsy

Subscription packages and Shopify price increased

Apps, Themes, Domains, Shopify Plus Platform Fee Revenue* : . a@;on pl’i me
Morttly Recuring Revenus - Shopy Plus mm Plan MRR before April 23 MRR after April 23 Membership Beneﬁts
@ \onthly Recurring Revenue - Core -
sageM - Basic Shopify $29 $39 -ﬂ.h
= e 19% 1% Shopify $79 $105 i i
i i bas .
o advanced Shopify $299 $399 Amazon Prime now has over 200 million Prime members
o 2% 7% 7% 2% % Sales during Prime Day on Amazon reached over $12 billion in 2022
Shopify Plus Starting at $1,700 Starting at $2,000 Amazon sold more than 100,000 items per minute during Prime Day
Amazon Prime is now available in 23 different countries worldwide
About $25.21 billion US dollars is generated yearly from Prime and other
0% 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
Q32021 Q42021 Q12022 Q22022 Q32022 Q12022 Q12023 Q22023
uSENUs:NAVUSIANUS:UIRU 30% Tudouveu Subscription package (sneléiludou Core) Buy with Prime 2:30¢lRanAaiuisnidongis:nuAtauA1noens:1Ululu Amazon na=9:Insu
nazvusnAUs:uatu 15% Tudouved Shopify plus USNISINEIWSASOMISO SOUNIADIAAINTUNSIUVOAUAUALTUINSOVIUS:UUVUEIVOY Amazon
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Airbnb, Inc. (ABNB) DAOL S E C

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

AIRBNB INC-CLASS A 14.48% 13.58%

W North America

yuuadnisadnuvad DAOL SEC
EMEA . 3

v:fUs:Tostinnianishsvineolaninduinganio:-unmna:unnevinesdurdsidas:ndA  dnsarnlstnusltuvensfnainnis
Latin America

U Operating leverage SoUTUMSLVIGUUSNIS Airbnb Experience lla:n1siwuusSmisinl 9:50umaulondanAaia: Host ThR

m Asia Pacific guvu

*  Fundamental : 1) fiolaVN1S9auKOUWN (Room night) NGuUNWuUadBNASITnaIAUTnty 49% Tulasuna 1 U 2023 naziauln
37% Tulnsuna 2 U 2023 9nmanisnsuinealaninduingano:unaila:unrieaiNeodunauilaus:ing 2) INsusinisoou

ROIWNS:8:810vou Airbnb Supvinulnna:idndougundngonou COVID-19 3) Business model Innifu Jo1unvsiasaunu

Key Metrics (Gross Booking Value $ mn)

Host 1Uavanidu Host vunaidngruouuin mikdmsimlsaglus:nugu U Free cash flow yield U3 30% 4) InSuUNN

o '
25,000 S8 Auoulunsl S&P500 NVUIAVaIUSENIia:n1sdwarlsanssaitioun 4 Insunann
n o -
Y N oy . . e _ . - U T .
20,000 . = o E ~ — *  Market expectation : Consensus Us:lidudnnlsved ABNB 2:1/uln 13.58% (U 12 1iiouvurlin IsIs189919:10 Upside Tu
o~ AR BTN » - TP R P : : . . .
o ::\ § NS ek £~ nwuonla  9INNISNauuIvoItNnavINgoIu IIHZﬂWSL!\]IUUUSﬂ’]S'[HU‘"]OEJ’N “Airbonb Room” na: “Airbnb Friendly
15,000 un N« >N —
5 83 % o S dd Apartments”
D ooy S o - X _ ‘o T —
10,000 SR 6 *  Valuation : J990u ABNB $ov1ein P/E (NTM) 35.49 In1 18e -0.50 S.D. IngunuAtioasluonn
(V) -~
) 1 T v e . - ‘s s o aa ¥ x . -
5,000 :’\ ° Risk : nislAusnisKouwnvou Airbnb TUHE]'\UUS:InﬂUdﬂdIUUﬂﬂHU’]FJSOJSU n'l'[HHa']UﬂS\llﬂﬂUfyH'WU IBU NISUKoN
I I paulabitgulUdasuidrsnedu soufivAnnainSasiunulonia:gaiulugoy Fall
) A 0O OO 0O OO OO o «l o d N N N N OO
o " AN AN AN AN AN AN AN AN AN NN AN NN
9 Q 9, g 9 3 S’, g 9 Q 9; Qr 9 Q 9, g Q 9 Source : ABNB, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Airbnb, Inc. (ABNB)

DAOLSEC

Room Night Growth vs. 2019

49%

37%

37%

Airbnb % of long stays

25% 9
229% 23%

1Q22
2Q22
3Q22
4Q22
1Q23
2Q23
3Q23E

4Q23E

21%
26% 249 &31% 20% 18%
0
16% 168 Va0 = t-20%-—22% 16%
i~ o 159 14%
7% ’
-9% ’ o -
~T-9% _119% _12% -10% 10%
v
_26% -18%_199, ~18%
-63% 5%
2019 2020 2021 2022 2023E
0%

ABNB BKNG e EXPE

ABNB BKNG —

m

gonvavrauwnisuaiovululnsuna 1na: 2 U 2023 vou Airbnb GUTRlRAIRU

XPE

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

INSUANISYDIRDIWNS:8:819VaY Airbnb dupdiaulnnazidndougandngosnou COVID-19

The Barbie Malibu DreamHouse

Airbnb TnAs list AWNRU1aule ag1un1ssouiionu Warner Bros. lla: Mattel
lunasUaouign DreamHouse I MNNTWEURISOJ Barbies

TTM Free Cash Flow ($M)

43%
$4,000M @ TTMFree CashFlow

% of TTM revenue
$3,000M

$2,000M

$1,000M

$OM

Q22019 Q22022 Q22023

Business model InaIsu Gig1un9siasauniu Host 1kiou1nidu Host vUIAISNgusuuIn
nlAdmsnlsaglus=Augu i Free cash flow yield LINN31 30%

DAOL and our member companies DAOL S E C DAOL thw\\\l/:cl“;t\li DJI\IJT DAOL R EI T
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Visa Inc. (V) DAOL S E C

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

39 6 0 | 10.37% 16.43% 26.83 |

| VISA INC-CLASS A SHARES | 24714 | 279.22 | 12.98%

m Card service fees

UUUDINISaINuUVvol DAOL SEC
Data processing fees

25% : ; ; -
Visa 9:IfSuwans:nuanIAsugNans=aanatioondnssnadu fiaildu Payment Infrastructure NiAWINAINSY [nonasiaulnu

intemationaltransaction fees $:9:4U-NaV:U19N Cross boarder payment IJUKANIINNISNAULINBINGIAUSUIUU

m Otherrevenues ®  Fundamental : 1) Visa UnIijod (Moat) RTINS 99nMY Network Effect s:n37 Counterparty Tu Ecosystem llaznou
[AidSulususunu 1IsT1w99318sN9VeN Visa dnsNNUNIUFDaN2:IASUINIAR 2) s18lA9n Cross Border transaction
otjlugasiiumonmsitaidiodluilaloBuiluwalfuonnsiggngs:niwus:nAIAuTaty 20%YoY (QTD) 3) Visa TnnsUsuAD
nginAluladiriaoegny Blockehain l1a: Cryptocurrency adnlaiinisnia Partnership AU Coinbase fun1saon Debit Card

oy WS (ot WErsrelon vl o Ei Aanunsnldaeidu Cryptocurrency 161 4) Visa Glonaiaulnandnuaniu B2B lla: P2P Payment WU Visa New Flow 30y

70
65
60
55
50
45
40
35
30
25
20

TAM [rryndn consumer payments (ssneU99Uu) ogwidUsg:=dAry Bunnsiingonanis PISMO Buidu cloud-native

n
—
o
O

processing platform drys1ausiBaloy fe:308auuauumINandnoy

a5
@ d
*  Market expectation : Consensus Us:10udnsnglgives V 9:1uiu 10.37 % aglsiagon TPV Asnguiuluidiou n.A. na:
n.w. InulnAsui AN 6%
[ ]
[ )

—
M
<
<

Valuation : J99UU V Soveh P/E (NTM) 26.83 I 1o -0.5 S.D. IRsuAuAliaasiuain mnifisunumsiiuln EPS growth
(FY23) A 16.43% fiognEovisuu valuation A Premium

Risk : Cryptocurrency lla: s:uun1sgns:RUIVUlbLnuMona Glon1ane: Disrupt S:UUBISzNUIUUINIDEWISUNANS lla:

o
N
~
n

~
(o)}
o 2
o R
n
m|

©
n o
= o
LN )
Iq.

wn
©
@
<

y
~
n
<

1Q192Q193Q194Q191Q202Q203Q204Q201Q21202130214Q211Q222Q223Q224Q221Q232Q23

—
—
n O
- <
I

vI

InSovuUnsIASAnIA

Source : V, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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Visa Inc. (V)

Visa’s Network Effect

Visa Network

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

DAOL

Ecosystem lla=poulAiuSsuntuaunu

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

Visa Growth vs 4Yr ago period

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

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

130% —-ﬂ

120%
110%
100%

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

161690 Cross Border transaction ogllugosWugavnnisitniiiouduiode

IWuwalhgonnsidanos:=nanaus:inFIRuInny 20%YoY

and our member companies

DAOL REIT

DAOL SEC

Partner with Coinbase to issue Crypto Currency debit card

Coinbase Card

u 11)}

coinbase

SATOSHI NAKAMOTO

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

>
DAOLLEND DAOLZ:  $pe /



BYD (1211 HK) DAOL SEC

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

BYD CO LTD-H 40.33%

Nuuaun1sainuvoy DAOL SEC

anannssu EV Suaglugauimulngy fiunu Lithium carbonate NUSUA%anay 9:898Us:AatdnsIls mMsvengnainluda

21.83% 19.72%

AwUszINnAlAWanouUSuUR

*  Fundamental : 1) 9nannssu EV Suaglugouiauln JegUu NEV penetration rate 12% (AUl 2022) Gudiualiviauln
saition BnAunNisiulivensuloungsni3uni@ 30,000 RMB Tiinsnaus NEV As1Aiingt RMB 300k Busnausiifiou
AvkuAvad BYD Munidu BEV 11a: PHEV egjluinturicunand 2) duidhdwueusnausll 3 &1uAu Anidunsiauln 66%YoY

"Auto = Handset - Battery InusiAVIBI0agsoALaEgR RMB 148.6k IWUTU 0.2% YoY 91nNSV1gSURDSIANGUITUTU 3) $1A1 Lithium carbonate &y

Key Metric (Monthly sales)

iDuBiunuKANVaUIUAINGS (Us:Unru 50% AunuIumInes) USUAoadndn 50% andanetl 2022 sousnisudnsariilshon?

250,000 anavINNISISIaINU 4) Msvengmnatnludusinds:inAlsiuanousud ([Huonvieduau 1 vousn EV luds:inAlne dastioa lla:
200,000 90dINSIAY) IMNIAIRUATUAIIAUAT
150,000 Market expectation : pamAANIsSniNIsIAUTnvesswldiia:ninls FY23 Euan F)ec 23) 157 21.83% N1a: 19.72% MUEIAU
BuswavdnmisonvinulnlsiuinndinnainAIa 9INFAUNU Lithium carbonate Ramad 1a:n1sus:rdnsiovuim
100,000 Valuation : J9Uu BYD $ovigi PE (NTM) 25.89 Irin IRsununisiaulnveurinlsi 19% fiedneglus:-Aunauinnauwa
20,000 Risk : NISINITUAIUSIANTUDNAINNSSUIIANISANSIATVOIAINY
S|

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

m2021 m2022 w2023 Source : BYD, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
4
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BYD (1211 HK)

DAOL SEC

China extend NEV purchase tax

Purchase Tax

Purchase Price

2023-2025 Below RMB 300,000 RMB 30,000 exempt
RMB 15,000 exempt, 5% for
2026-2027 Below RMB 300,000
the remaining amount
2028 onwards All NEVs 10%

nwnsdulavensulyurvaniduni@ 30,000 RMB TKInsngus NEV saAnluifiu 300,.000 RMB
Busnouriifioununuaved BYD AJAIDU BEV la: PHEV agluinturisnano

China’s battery grade lithium carbonate prices
[ 200,000
150,000
o -50%
..... 000 100,000
50,000
S 0

08/01/2022 10/01/2022 12/01/2022 02/01/2023 04/01/2023 06/01/2023

$1A1 Lithium carbonate iulﬂuﬁunuria”nve\luumlmaé (Uszuru 50% m“ur]uuumlmaé)
UJsumoaunon 50% anudangt 2022

INVESTMENT
MANAGEMENT

DAOL DAOLSEC DAO DAOLREIT DAOLLEND

and our member companies

NEV penetration rate
® NEVsales ® Otherfuel type cars Total sales
1.76 mln

2,000
1,500
1,000

500

Jul Oct Jul Oct Jan

2023

Jan
2022

Jan
2021

Apr Apr Apr

U990U NEV penetration rate 12% (Ul 2022) duiusltiviaulnsaitiov

BYD International car sales

185,737
45,421

30,941 38,723

23,299 15,553
7,000 - 223 9,587 7,583 5,542

| [anay —

2022 1Q2023

M Total International Norway Netherlands ™ Denmark ® Thailand

nisvengmaInlugusnus:inAlAwanduSua 1NIAIRUATUAIIAUAT
(Doonvigdunu 1 vadsn EV luds:inFlng dasi1oa na:0od1nsias)

DIGITAL

DAOL: s e
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Starbucks Corporation (SBUX) DAOL S E C

Revenue By Business Segment

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

| STARBUCKS CORP | 107.21 | 111.68 | 4.17% | 17 24 0 | 10.08% 13.47% 26.17 |

21% Nuuaun1sainuvoy DAOL SEC

North America . . . 0
uloniaimulnennisvargaivanalan Ingiaw :luds:zinAunnisusinAanwmavduouds:=31nsaun1 Inidinsusanasiaulanlan

International

IAU SOUTIWUNISARAUNU:E08HUUDRSINILS

m Channel Development

74% *  Fundamental : 1) USBNANITN9=TSUN MW 55,000 awamelud 2030 9nJe90uR 38,000 @ Inge:=IliumsiAulnvey
av1uan North America 10uran (3 Tu 4 9:ur9 NUeNaNSTY) MUIUKUNY “Become truly global” Ingilawn:TuUs:inASUR
V89N 6,500 avafudaguu 1Uu 9,000 avaniglul 2025 2) natnsrunuwiudutlomaimulnlnairulugos 2-3 U
Tkt - 9nUsunrunisiuniwsiaUszsnshdgogius:aum  iidinsudnsiaulanlnaisu  TnenisUs:iduean Morgan

Stanley s:qdﬁmeioué’*numuvx/r‘i|'fJu||V\/suIzsLI\/u1mihrg'0:|ﬁuImﬁn0'1§1um||V\/|§nq (top 12 players 9:ASOIAOUIUINISAANA
41.6% INYUNU 17.7% Tudeguu) 3. Tuansg« USBNL:ItIUIUANTS Up-Sales AuAnUs:INNomns nazusudruAguiuulniiio

40,000 38,038.00 I drive thru only, delivery only 1DUSU 4. dnsmsrivrnlsTusunARTIUSILLETU 9 NIWUNISaRdUNUNST $3bn nelu 3 U
23:828 Budoulrnye:i0unisandununifavuuenduAIDunan
25,000 *  Market expectation : Consensus UsziJudnrinlsvau Starbucks 9:1mUln 13.47% Tu 1 Uwktih Buisauessnidlonna
ig:ggg Surprise uiBuanlgionnsiAulnluls:INASURRNIARAINAIR
13882 *  Valuation : J99UU Starbuck $ovef P/E (NTM) 26.17 I 1éon -0.5% IRsuiuAnioasiuasin
o ®  Risk: NMsUs:=Nogvaswlnuuluansg« 1a: nsivavuvavgiaulrdaiuiu
F ST S S P

Source : SBUX, Seeking alpha, Bloomberg as of 17 November 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

Bars/Pubs 2023-2025 CAGR: 9%
’; A

117,900 96,992 7,746 106,836
POTENTIAL

CUSTOMERS
WE CAN ENGAGE

2015-2019 CAGR: 9%

2015-2019 CAGR: 28% Freshly Brewed Tea Shop __f%%um&_yﬁr——», 14,437
5 3R 26 180,500 202,900 _
42,200 56,300 66,800 80,500 111,700 124,300 . .
- e — — - - ] [ = WITH DIGITALLY
2023-2025 CAGR: 20%
PR e Freshly Brewed Coffee Shop _—,—-—‘—__'ﬁm(,___ﬂ"""'
2015-2019 CAGR: 25% — > o Bt T 54,889 ¥
20 33,000 9,6 Y - . .
5201 70,914 b ; .
2015-2019 CAGR: 17% Total Coffee Market 2 -\V E
103,946 125,887 DLV
59,497 71,046 74,072 oy ’ o
37,604 44,201 51,480 : . . . oo 90-DAY ACTIVE
[ | [ | 2(@Is GLOBAL STARBUCKS
2024E 20258 REWARDS MEMBERS

- [ ] [ ] [ |
2017 2018 2019 2020 2021 2022E 2023E

2015 2016

Morgan Stanley s=ygissiedunuwanluls:inAduv:imulnlanirunan

uussassnvIASaVAUNIKUA
players as a % of total industry stores

Starbuck U Rewards member 97U9UUIN IAAJTY Brand royalty RvaINSy ia: Glonna

Ae:rnluslugusingladnuaniusunan
increasing customer touchpoints

brewed tea & coffee top 12

AT-HOME COFFEE GLOBAL READY TO DRINK

#1 Nnus Innovating and
Accelerating with
Strong Partners
Celebrating 5years with Nestlé

™Ml e
sofl 7% 1923 bo.1%

Tea Coffee Tea Coffee Tea Coffee Tea Coffee

2022 20231 2024¢E 2025 USA
(2018)
Morgan Stanley szugndndousunuwiidunwsulsuvualnnga:imulnansagunwidne e e e . R
’ duAdue) ﬂ\lIIUUEiFlaOUS']EJIﬂu\’-)EJ 1AE08a5 Brand awareness [AINanAlaA
Source : SBUX, Seeking alpha, Morgan Stanley

(top 12 players 9:As@ddUNLINISAAIA 41.6% INYUNU 17.7% ud9uu)

%Y, DAOLREIT DAOLLEND DAOLu:  $pe y
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Momentum Trading Idea
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Microsoft Corporation (MSFT)

DAOLSEC

dnsulsnigiuinndu

sneléidoulrinjvou Microsoft DA2WULIUWIUAT 99nN1sITU Subscription Model doussne Cloud duausniaulnlaa nazamsinnlsnusllivvengndnnisus:rnagnsnovuin N1sanuiu OpenAl oy

iUnlonanistin Al unsiagenlAUECosystem Bo8WU Value tHAuandn Tugouidountinuuiodis fiISuIRUNTSU Al UATEaSIUINTU 1BU 365 Autopilot

A [ Pre | 37910
| R 37788
376.89

J| . : |

|’||| A
‘ | N R . | I M55
‘ .

[ y \|
l'”|H I\ |'
Iy |
||l [ 0 6 AERO) ® 6 D 09

] ©® i

DAOL DAOLSEC DAOL i

and our member companies

DAOLREIT DAOLLEND DAOL s

Top 10 server unit shipments worldwide 2023, by vendor (thousand units)

80 50%
60 40%
30%
40
20%
&l I . 10%
Micro- Googl Super-
Meta AWS Il Oracle HPE Others
soft micro
® Shipment 715 232 177 158 137 1.7 7.2 5.0 4.0 6.0

= Market share 41.6% 13.5% 103% 9.2% 8.0% 4.5% 4.2% 29% 23% 35%

Source: DIGITIMES Research, August 2023

Microsoft Copilot, a whole
new way to work

-Private & Confidential for Internal Use only-
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Costco Wholesale Corporation (COST)

dnsulsnioiuinndu

DAOL SEC

Ineusenguadlius:TostionnisifuAsssuitioudnsugnnsoanisiJuaundn esovalusiaign id1e=dAoiunsaidauiAsugnenanas InsanvigdiaviRulnsoitiov

uso

DAOL

and our member companies

DAOLSEC DAO

INVESTMEN'T
MANAGEMENT

327%

196%

129,025
118,719

Ll

W Rcvenues BN Operating Proft ——%

456,557
419,235
38%

s63%
Ba3% 351 e —eaam
sagw  334%
/ - 352,501
323,050
f 274%
) 295,944
271,002
207 248,057
£26.554
195,929
166,761
152,703
131576
15,430
Ii““ |ios 5,370 7017 [esoz [ o.c0s 020 12171 I 157 it

2016 2017 2018 2019 20 201 2022 2023 2024 202% 2027 2023 2029 2030
B 4% Quart ) —— Costco Today
uarter (Mm’s) Members:
US Canada INTL Total
* 71.0M households
Comp Sales +0.2% +1.8% +5.5% +1.1%
* 127.9M total cardholders
W/O Gas & FX +3.1% +7.4% +4.4% +3.8%
. 0,
Traffic +5.0% +8.0% +3.8% +5.2% 927A) renewal rate (US' & CN)
Ticket* 4.6% 5.7% +1.6% -3.9% + $4.6B in membership fees (LTM)
*Including the i i

DAOLREIT DAOLLEND DAOL:

JIGITAL
HW\{
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POP MART (9992.HK)

dnsulsnigiuinndu

DAOLSEC

usBnveuiduoUonsndrys1Adu RrfnduwensnainoenunsAaus:ing soutivvenasUiuuaufikassunaunaunusoua:suvadiau soutiinnsindd Pop land douauniuibesdnivnazinuiiotio

i
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1" A L, i e ‘ I‘l i i =
g A Wk S B i BT -
|‘| f ‘|| 1wty '%:JH:M " ks "
‘|‘ I\II“"-"I'Ll by, I l l"||‘.I e W @ :'"“". “|‘||\""|II'““||-'I | g '
1 3 » | 'll\' i I"I 1”'!1
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Market Size of Pop Toys by Retail Value
(China) (cn¥ bn)

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

DAOLREIT DAOLLEND DAOL

‘DAOL, your lifetime financial partner’

@ 02351 1800 contactcenter@daol.co.th www.daol.co.th

and our member companies DAOL S E C DAOL I\l\\\\l:(“\t’\\lT

DAOLREIT DAOLLEND DAOL s

() daolth

7
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PARTNER

@ daol.th


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

