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Key Takeaway : ARMIUWAUS:NOUNISHD
& cLoBAL

- naMads:n1miu Q4 nanansgiargduds=naAguoanuinndinin

- Consensus MAMIsvaunsl NIFTY, 7 Magnificent 1a: TOPIX Iaulninudn nis=aanoavenlnsuidnou

E= USA

- golavisuiWo CPI 11a: PP1 99nus:a0M0adlingindnnim IntniAsugrAansuoaidudatennnus:u:du veu:nainduluod FED annoniUe 5 ASTInloulnl

- AdIaVIASBINYONUINAUWEIU [REABTATUANWANNAULUINARIUINNITIAIA IHMNATAISINIUGIDONUIR
- ddmrinanunisus:yawusong 20 U (22 n.w.) o1eduwalh Yield AnAVU nazannun1sUs:n1AvU NVDA (21 n.w.) Nau Clean Energy lla: Cybersecurity

- IuzUn Let Profit Run / sogogolfiurinls AUNAu Tech (S Al 15U Semiconductor lla: Cybersecurity) iomanngo 1UOSU 4,800

® JAPAN

- 1AsugNergJuingna: Technical Recession WAy GDP 4Q23 hadday -0.1% QoQ uidunishnfoad 2 Insunannasonu

- natnAAUSUYLUDINIsUSUTUSnS maniUelUiduisiou U.9. NIFUAIAISA 1FoU 1.9 ?3;\1|fJuu'oaha“amsds:quméfmusuufluUs:ﬁflU (Shunto)

Stock Focus

- Airbnb, DataDog, Shopify, Cadence Design, Hermes, Cloudflare, Tokyo Electron, Coinbase, Crocs, Applied Material

Source: ASP Global Strategy
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4Q23 nanansvia=iUuls:niAvuoonuIfinganIf

% Reported ® Positive ®Negative  Inline ® Aggregate Surprise

* Je9Uunainfunalanniavegiugoinanisus:niAwa

0, D ) - o
8% 7vag I ¢ Us:nounts InewusndstiAuluRanoUs:inAoanuAngA
nannAIn
% sepsoo IR | 752 .
* S&P500 Us:N1AULIEINII 76% WUINDNY 78% Ns1891U
26% NASDAQ ISl | 5.67% nlsoonuIANIIAIA 10880gNn 7.52% INNUlnsuanaurin
IKRgundnAnaedouna 9 Insunan 5.5%
3%  SToxxeoo NSO | o1
° | ’ ° nau 7 Magnificent Us:n1Ayu99nUMIA0 6 USEN (mao NVDA)
0, 0,
o Torx S ;v "UTISEOman 6.27% anassnlosinarout 12.51%

||mq\1n0'm'uaauuauna\1 9 Imsman 4.35%

99% Nikkei225 2, 1325% e yysAEstRUgIUng 2 Astnans1gdIuUIUeanUIIEoNsn 98%
WU21IUINN21 50% NsgviunilsoanuInnNdInAIAIazAnan

98% NIFTY e e, -0.28% ANS1D 11.23% - 13.25% BuaundnAAuNRgIlaIRguast

du
1% CSI300 0 | 0.49% . 3 .
* pamAuduIngnwads:naunisiulnsurataonuIAINIINIA
9% Hs! ESo | 158% idndioy -0.28%
* dounslinuIDIAUILUS:NIFDONUIIED 86% WUINID 54% Ny
5% sET S — -43.20% = 4o ik
0ONUIANIATA 108UDYN 7.25%
86% NI s ey 7-25% *  AURaINAUIU daunuiazlnenauingnaus:n1AvuNIsiu
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Consensus Uadnlsvad 7 unwwi dulinenazrydua:inulnlnninu

CQ223 =CQ323 mCQ423 mCQl24 ~ CQ224

50.97%

NIFTY

7 MAG

TOPIX

25.72%

19.38%
16.07%

NASDAQ

NIKKEI225

4.45%

-7.52% -9.69%

S&P500
SET

VNINDEX Index

-13.01%

STOXX600

-14.25%

CSI300

HSI

* Consensus AATU 1Q23 rlsveddisti Niffy 9:USUASVULNAER +50.97 % MUGoUNaU 7 Magnificent +34.54% lla: TOPIX +25.72% fuidono:iaulns:aofoad

* vru:A Consensus Wodrilsvoudsti STOXX600 lla: SET Index SunAfvogs:aumiu 1Q24 isiuod SET Index Glonnaiulu 2Q24

* TunNduriu Consensus SuAARAISVaUABT CSI300 la: Hang Seng Diludltivnasmosiaitiodlu 1Q24

Source: Bloomberg as of 15 Feb 2024

-23.15%
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US : luiwogunonm InUNIASYgANansUod Short Term

U.S. consumer price index U.S. 20-Year Bond Auction
Year-over-year percent change as of January 2024 6%
tem - § and ener Bond Yield 20Y = 4.52%
=— All items Less food and energy
5%
o 4%
B
3%
4 2 O
3.9% 204
3%
2
1%
T T T T T T T T T T T T T 0%
Jan  Apr Jul Oct Jdan  Apr Jul Cct  Jan  Apr Ju Cct  Jan ™ ) 1) S ™ ™ 1) ™ ™ ™ I52) < <
2021 2022 2023 2024 S & & 87988 & 8 8 &8 & 8 § ©
N & &8 & »0 @ «& & & & & &« |
X ) “« W 4 o3V 4d g o o o o o N o
Chart: Gabriel Cortes / CNBC — — N — N :! N — — N N — N
Source: US. Bureau of Labor Statistics L\ [/ 8 © g =1 5 3 S & B8 3 ) & B
Data as of Feb. 13, 2024 CNBC > o = < - < o 0 =2 o 5

*  FuWoralU (CPI)(YoY) ansgifiou .. VoNuid 3.1% N3 matnAInn 2.9% linanadenifiounoun 3.4% viu:ARUIWoWUZIUVENEAD 3.9% in31ANAN 3.7% IAininuifiounsu
[ne Core services Vo910 0.7% MoM 1SUIOVUINIABUNRDUN +0.4% MoM vru:in Shelter +0.6% MoM BuAnIdu 1/3 vouuiwolusaul

*  FuWon1ANswan (PPI)(YoY) andgifiou U.A. Veneid 0.9% aundnA1ni 0.6% iianadoniiounoun 1.0% viuzh Core PPI (YoY) (Jan) VoNufa 2.0% aund1Anman 1.6% lla:
IWUVURINIRoUNoUN 1.8%

* UnIASUZAEan$91N Bloomberg AARUITonalUia:Ruowuguaut 2024 9:06R 2.9% l1a: 3.1% nud1AU Ingued Housing rents Nla: Core services 2:10UANANUTARUWoB:20
Aoav 98 ISANIUUOISINISTNNUFADIB:a0MIaIAIUIBUNU

*  dUmAtdedunfesRnnuAionsUs:yawusinseny 1 1a: 6 Ifiou Tudui 20 n.w. nazong 20 UTudun 22 n.w. anineanunginan Yield Tudeguun 4.52% 91910udedukuu Bond
Yield TAUSUmovUlus:g=du

Source: Bloomberg, CNBC
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US : pannisdviuagdn innisusinawanrnnfo

v '
w P 1 — [ 1 . —_— —
WvoddanNNISITNIUASYIISNANAIATNITAIN Retail Sales wannn»d 0.8% MoM
M US Initial Jobless Claims SA 212.0 ‘ : ; : : :
M US Initial Jobless Claims NSA 222.2 . I L A= I | e N | 10 "
. . . M Adjusted Retail & Food Services Sales SA Total Monthly % Change -0.8
M Adjusted Retail & Food Services Sales Total Yearly & Change SA 0.6
-+ 300 ; : : :
S, S T N T—— T VO————_— - —_—
4 - 260
240
200
180
Féb Mar . Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Jl;n Sep Dec hl;r J\;n Sép Déc
. NS G- o s e s i) s IDOPE 2022 I 2023 | 2024

+10.0

* Retail sales (Jan) (MoM) KD 0.8% IIENIAAIRIIR:anaY 0.2% IIa:WANKAGOINIFOUNOURVENED 0.4% Vruzh Core Retail sales (Jan) (MoM) KRS 0.6% N3N

ATNDNR=IWIUVU 0.2% lIa=WaNKAAJIINIRDUNDUNVEI9AD 0.4% d:=Nnoun1AnNIsusSinAooauloal

*  ogNISAMUAANAISWALEINIINSINGIANA INEFIUOUGVOaIAANISINIUASIISNIWLTU 2.12 duAu tosendnAnn 2.19 Aula:tesndinsinoun 2.20 duAu

Source: Bloomberg
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US Earnings Outlook 1Q24

Data as of 16 Feb

e -Tech: TSMC, NFLX, SAP, NOW, ASML, LRCX, QCOM, MSFT, AMZN, META, PLTR, SPOT, FTNT, RBLX, UBER, CMG,
ARM, CFLT, AFRM, NET, CYBR, Tokyo Electron, ANET, TDD, COIN, AMAT

e - Consumer Disc / Staple / Travel : CFR, PG, UAL, LVMH, AAL, AXP, GM, DECK, RACE, EL, F, ELF, HLT DIS, KER, RMS,
ABNB, LYFT, TRIP, CROX

e« -Non-Tech:JPM, GS, NVO, MA, GSK, MRK, CAT, LLY

e G, MS, LOGI, DHI, JNJ, INTC, KLAC, WDC, PFE, BA, GOOGL, AMD, AAPL, SKX, ON, MCD, ENPH, NXPI, BABA, PYPL,
EXPE, PINS,

e« BAC, WFC, UNH, DAL, SCHW, TXN, TSLA, V, SBUX, UPS, ADS, SNAP, IFX, MAR, LSCC, UPST, TWLO, DE, ROKU

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group
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US : aswniduloniaso AUwugauAItiusu Al isisanuosu 4800

Positive Outlook Theme 1Q24 (From latest Earnings or Catalysts)

- Al / Data center / Semi : Amazon, Microsoft, Google, Meta, AMD, Nvidia, Intel, TSMC, ASML, Adobe, ServiceNow, SAP, Salesforce
- Cyber Security : Palo Alto, CrowdStrike, Cloudflare, Zscaler, Fortinet

- Data Analytics / Cloud Computing : Snowflake, Datadog, MongoDB, CLOU ETF, ARKW ETF

- Advertising & Streaming growth : Meta, Google, Trade Desk, Netflix, Roku, Pinterest, Spotify

- Strong Brands : Richemont, LVMH, Hermes, Ferrari, Kering

- Traveling : Airbnb, Uber, Booking, TripAdvisor, Royal Caribbean, Hilton

- Healthcare : Novo Nordisk, Elil Lily, Merck, GSK

- Smartphone Recovery : Xiaomi, Samsung, MediaTek, Qualcomm, TSMC

- PC Recovery : Dell, HPQ, Logitech

- Memory chip Recovery : Micron, Western Digital, Samsung, SK Hynix

- Sportswear : ON Holding, Decker

Source: ASP Global Strategy
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US : aswniduloniaso AUwugauAItiusu Al isisanuosu 4800

Stocks Tend To Do Better In Early February and Worse Later
S&P 500 Returns in February (1950 - 2023)

—Average February = —February '24 (right axis)
0.8% 5%
0.6% 4%
0.4% 3%
0.2% 2%
0.0% 1%
-0.2% 0%
0O 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29
Day of Month

\ CARSON

Source: Carson Investment Research, Factset 02/15/2024 @ryandetrick

Source: Carson Research
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JP : IFISUYNIWBYN19: Technical Recession Kuu BOJ AvaanITymA

Japan's economy slips into recession * 1AsugnergUuring Na: Technical Recession HaJ GDP 4Q23
Japan's economy slipped into a recession as it unexpectedly shrank for a second straight quarter on weak nandad -0.1% QoQ r;i"'md'lma'mmﬂﬁ' +0.2% QoQ (prev.-
domestic demand, Q4 GDP fell an annualised 0.4%, while private consumption and capital expenditure also fell, 0.8% QOQ) is"ulﬁumsmﬁoaa 2 Imsmaﬁmiaﬁu

GDP (Annualised) Exports of goods and services

e mANSUSINATUUS:INAKAED 0.2% QoQ II8N3INNaINAIAIN
:vg19M0 0.1% QoQ duwalidegUumnainuoad BOJ 9:69

2.6% o S X v —
— [ —_—— AtUUTUNIENISRUWOUAANYYIIUIUTU IWONS:AUIASEYIN
N Tuds:inA TnsmanpmaUSUYLUeINSUSUVUSASIneNITETU

Ouidiou 0.9. 9NIBUAIAIST 10U 1L.8. Bududounainis

01 03 Ol O3 Ol 03 Q1 03 0l Q3 :;I'_ | 1: I :;I'_ I I I :;j‘. . :;r% 1 I | I | [;jl | I | LJS:I.’:UF]"]{)'NIIS\]\]’]uUS:ﬁ’IU (Shunto)
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
] . : S * Unnagnsvn Mitsubishi UFJ Morgan Stanley Securities
Private consumption Private non-residential investment !

Iwe AolaviAsuygnNa:zguasAluus:inAngounaidudavennsau
1A BOJ szaon1svunonidevod BOJ oonlU (@1nAAIAU 0.A.)

- h o, -0.2% -0.1%
ik A * aglsnnu AonlnUniFAsSUFAEansS Bloomberg Uod BOJ 9=
vudmnsananiUuluinou 1.8, N BOJ S9UUUUDVIBIUINGD
T e B e e e o R B B S S S B S e e e et W S nasusIinAantAensulunisUs:zusuAIsNaIRou U.A.
Q1 Q3 Q1 Q3 Q1 Q3 Q1 QF Q1L Q3 QL Q3 QI Q3 Q1 Q3 Q1 Q3 Q1 Q3
201% 2020 2021 2022 2023 2019 2020 2021 2022 2023

Source: LSEG Datastream; Japan's Cabinet Office | Reuters, Feb, 15, 2024 | By Pasit Konghkunakorn kul

Source: Bloomberg, Reuter
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Airbnb (ABNB US)

Quarterly Revenue ($M)

Revenue increased 17% from Q4 2022 to $2 .2 billion, driven by continued strength in demand and an FX tailwind.

$3,000M @ Y Change
17%

$2,250M

$1,500M

$750M

$0M

Q4 2019 Q4 2022 Q4 2023

Quarterly Net Income (Loss) ($M)

Q4 net loss was $349 million, which included approximately §1 billion of non-recurring tax items.

SE00M 22% @ Hetincome (loss)
17%

% of revenue

$300M $489*

(lo=s) % of revenue

S0M

%(351)
S{300)M

(32)% (16)%
S{600)M

Q4 2019 Q4 2022 Q4 2023

Source: Company Reports

@ Adjusted net income

Highlights

Airbnb (ABNB US) USusioaufiviia:iwswaus:nounasiia:Iiusltiveenun@ngnatnainsiKain
Tnelnsuna 4 sneldiogn $2.22 iudu 1AUln 16.6% YoY AndnA1nR $2.16 Wudnu

g9 gross booking value 9gjAi $1.55 KJudU IWUVU 15% YoY AndAaR $1.52 nijudu
Jrususen9ou Nights and experiences ogji 98.8 31U IWUVU 12% YoY An31AAR 98.36 d1u
yaAINSPaIReTILOUNTSIOTOLRA $156.73 IWUTU 2.6% YoY AndnAnR $154.37

91uoU host IWUVULNBEA 5 dustenalan FoudruousieBoRwnATNTS active UuIWanWoSUIAU
N91 7.7 &uiry a:naunisinuln 18% YoY

Adj Ebitda agji $738 &1U IWUVU 46% YoY AnNdnAAR $643.5 d1u

VIAnuansroruagn 55 18U IRBUNUZoUIRBoAUVaIURoURRITS 48 rsusseRU Wans:NUIN
AEIEWIALNWFAUNBIIa:N1SAIE1SeIUs:UIN $1 WuU

dnsulnsuna 1 usBnansnelsiogiugod $2.03 Wudu-$2.07 Wudiu AindrAan $2.02 Wudu
AIRFIUOUNNS9Y Nights and experiences 2:IUTUIANUowIdoIRuUAUTNSUNE 4 YarNsvadso
Fruounsvevmnde:IndiAearsoUsusouidntosdoifiuunusonanifsaiuvestniou soutiy
Us=nAlwuBeRuAU $6 Wudnu

USEBnduAdBousR:=aursnasnisiiulnved Adj EBITDA agngsiaitiovndlulnsund 1 nazdmsu
Al SOUNUATINGNIR:EUNSNSNBS=AUSMSANISVau Adj EBITDA agntioon 35% Tut) 2024
J9qUuUsBnIsTnst Al TUUSUTETUUSMsagnin3 v GunafiurasgaitiuluRlusienRineanu
Al WialUsounuindadiiouunwanwosiuved Airbnb lla:gosisaus=ansnw uenvnduduesuoant
Inun=auRe:dnmsvenseenlUuenintiosnnssienandounisasassAzulhigininsne:inmsiUaiw
uveyanvuiAulugosUanetd
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Airbnb (ABNB US)

finviz Fri FEB 16 2024 4:15 AM ET

ABNB +9.49 (6.40%)

148.91 158.27 148.75 157.69 11.56M ‘ 15“3’9'

ww _4

.....

Jun Jul Aug Sep Oct Nov Dec 2024 Feb

Analyst Comments

UN3IAS1:K9 N Citi (Buy: $170) Ueydwaus:neunisinsunatifeonun@lfiissnuugin Urban demand Raguna:uonniseadhinulnogusioltion

UN31AS1:K9N JPMorgan (Neutral: $140) wosniuiwaus=nounisiulnsunatio:oenuuiannsaisnismanisnisnsinisifulnis:asmoada:fioutianusltivvesnionannnssuis-aofoal
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Datadog (DDOG US)

Cloud migration and digital transformation

Cloud spend continues to grow rapidly m
e Cloud spend g > . e Datadog (DDOG US) UsusdaufiuilinaUs:neunsinsuna 4 9:00nUnAN31ARRAL IRUSKNS
o il - Andselsnazrilsansdnsunide:=oonuRindfitindinsiKAn
% :::: o mé . Imaswlﬁsvouoonmosjﬁ $589.6 dU {ﬁuIm 26% YoY llaz00nudindnAAn $569.7 du |
g - 1, . dnsnlsvusu (Adjusted) oonu1agn 83% 1AUln 2% nUnourtinia:gueanuiandin1nn 81.5%
- I I I I ‘ ™ ¢ FruouanAAUINWUVULNegAUS:UNTU 27,300 9ndodinaniAeonuveddnioun 23,200 sne USBNIU
- :-‘j/!! L ! ! !! ANRRNEER ° Fortune 500 1JuanAvesuseniiy 42%
RRSRRRRNRNNSSSERES o Tuvru:ArlsanssoRu (Adjusted) 9anunagh $0.44 Va9 NUnountinh $0.26 Ila:i0onunsy

¥ pATADOG ﬁUﬁJﬂC_)IﬂS’]:ﬁﬂ']ﬂ
o Tnsunansn usBnAasielsiogiudod $587 &1u-$591 & ANUINBIAST-KANAR $586.9 &U oY
B e rilsanseioru (Adjusted) ogluBoy 33 18UF-35 15U Lioun31AAR 40 18U

o dnsunaliusmsmndnsialie:oanunagsHon $2.56-$2.58 WUAU mMN3AAR $2.59 Wudnu

Revenue e opyting profit g e ooh flow TudouveurinlsansroAu (Adjusted) AMn319:aglunsou $0.33-$0.35 AN3IAAN $0.40
56% cack . $2128M iy $5%8M ¢ DiwuRv:anudmsunisiaulnlusunan Bee:ijuitiuludouve R&D Nla: sales and marketing AIASN
s1675m saz6m crsem AlgI1elunisAtiuu:USURIVUUS:UTU 25% YoY
s1.020M sreom s251m e USBnuaud1lul 2024 2:1I0uliusAuIRUdSUILURY:UdouudnnssuNUINVUNa:BouTrianAvay
$603M R v o = -t . . .
sﬁM . I $64M $83M usunauisnivaivaunmnaanisng Cloud security, Software Delivery l1a: Cloud Service
san [ sv [l S
2019 2020 2021 2022 2023 R 2020 2021 2022 2023 20719 2020 2021 2022 2023 Management qumu
1% 11% 16% 19% 23% 0% 14% 24% 21% 28%

¥3 bamapoG

Source: Company Reports AS'A PLUS
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Datadog (DDOG US)

finviz Fri FEB 16 2024 4:16 AM ET
DDOG -4.31 (3. 1?%
136.36 137.45 131.32 131.84 6.08M
—— *4, 131.84
/ | lm“#'

o + #“4.71‘"*"‘# T!+
I '

bt T i L

..*'4' lys +|+ .l* !J-h“m t ﬁ_ﬁf.,_

yJ FETRT i b 3

+ * L~
§ iThM | Uroged '-'I* l*f“"*hi ~

Jun Jul Aug Sep Oct MNov Dec 2024 Feb

Analyst Comments

UN3IAS1:K9N Barclays (Overweight: $138) uoudwaus=noumslasunalnsuna 4 sonuiluldigunisisimususdasrtinitiossnaouAArdavesmsWugioRauiiull dansmanisni
finlseonuMINgIAIA

Un3IAST:KIN KeyBanc (Sector weight) Uoudnwaus:naunisinsuna 4 0onuna isnisaanisnisielsiia:ansiialsiuaonuisingiAn
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More merchants of all sizes
chose Shopify to power
their businesses in 2023

0 Our overall merchant base grew across the board,
from entrepreneur to enterprise

€ We had 35% more merchants from outside North
America launch on our platform compared to 2022

0 We brought on diverse brands across a wide variety

of verticals, geographies, and channels

In 2023, we made it even easier for merchants to...

...run and manage
a business

...sell wherever
buyers are

...discover
new customers

Shopify (SHOP US)

o, R

DOLLAR

b STRENGTH

EVERLANE

... and thrive at
any stage

Shop Pay Instaliments = Shopity Flow
Shopify Tax + Shopify Fraud Protection
Shepify Crecit  Shopify Line of Credit

Shopily Subscriptions + Shopify Bil Pay

Shopify Term Loans

Source: Company Reports

B shopify markers
B shopify markers
B\ shopify P05
B shopify (15 (w0
B shopifycaliective
828 an Shopify

Martetplace Connect app

OB vPedO

& ebay Waman:: amaton

ﬂshopif)'aud-e-:-;es

B\ shopify coliabs

linkpQp brshosity
B inbox

Shopity Emsil

Tokengated Commerce
shop
shop (Fromis)

Starter Plan
Basic Pian
Retail Pian
Shopéy Plan

‘Advanced Plan
A shopifypiis
a e,

3 oo
F) oen

Highlights

Shopify (SHOP US) USusoadfiuniusBna:iwgwaus=nounisinsuid 4 00onUIANIIAIA 15IN1S
AIRNMSNIdnsIIsVougUSHsdnSUTnsUnE 1 senuIMINARaINAIN
Inusnelfisoueanunag $2.14 Wudiu 1Auln 23.58% Yo lia:diyoenuiAndinnn $2.08 Wiudiu Téiisy
nuuINFWoUSWARIRUIWUTUeEWTTudAryInenTnAdUqUanIKtioan North America AIWUTU
35% YoY

¢ $19liiKan91n Merchant Solutions o9& $1.62 Wudnu IAUIN 21.30% YoY An31AaR $1.58

wuau

e s70léi Subscription a8 $525 &U IWUVU 31% YoY AngnAAn $499.8 &1u

e s70léi Monthly recurring agii $149 U IWUVU 36% YoY AndnAnan $143.3 &u
gon Gross merchandise volume ogifl $7.51 KiJUAU IWUVU 23% YoY AndAAR $7.16 rijudu
gon Gross Payment Volume 9onunogiAl $4.51 hiiudu 1Auln 32% YoY Aind1Anf $4.19 nijudnu
dnsrinlsVusiu (adjusted) 9onU1REA 50% VeNeMNTURDURLNA 47% IHOONUIRINGIAAINEY
1&ntioun 50.1%
Tuvru:ArIsanssorusonuiedn $0.34 IRUInINTURUKLNR $0.07 Iaz0onUFEn3AAR $0.30
dmsulnsuna 1 Gusiisandnsimsiulavessnelfio:oenutegUs:unru 20% vruzRdnsarlsvugiu
V818510 150bps 9nTnsund 4 UavAlEInglunISANTUIUR:USUAIWUVUS:AUUS:UANU 11%-13%
eiRuunUInsuna 4 9NATEIuRUNISaIANa:RIReaTeIRuUWINIU
dmsunat 2024 gunsauidnasunsiAulnegWITIINSIWSOUNU free cash flow margin R:USUASIGR
Yu
USBN9:0MSUSUIWUSIANEUEN Plus lla:ANSSSUITELIWLTLE9-SUSlUB0InsaUrausonsawINsAlllU

AINED osj'wlsﬁmuu%nm|8'ao"1§'1uﬁ']eiouihry'o:Umséwmsmuwuﬁu||L"1$1mo:LJs“ur;Tog\ﬁuﬁm'1u

wASIA PLUS
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Shopify (SHOP US)

finviz Fri FEB 16 2024 4:16 AM ET

SHOP +3.33 (4.13%)

&0.10 54.05 a.60 &4.00 15.20M

o “T 1.+.1+4-!*J’

: l
*liT " HJ“ i l

T

[
30N
:l.-lr'I
aom T
0

¢ 500
o a e q

Jun Jul Aug Sep Oct Nov Dec 2024 Feb
Analyst Comments

*  UNJIAS1:K9N Baird (Outperform: $85) U0\1o'ﬁﬁa||L"JwaUs:noumslmsmaﬁozaonmn’auﬁ’m|ﬁ7\1||ns'd||simsmmn'lsnjmTz?d'\UTun'\smlUumuﬁ@md’m’mTuImsma1 ﬁuﬁ’]uusunmﬁuciasqmﬁu 111

agNIsANUGUSKISEIUDIF1aMsINISIuNsANTUIUEIESOVEERdlAdN 150 bps Tulnsunantin

*  UndIAS1:H9N Jefferies (Hold: $80) uaudnfiuilinann9:dinonumansdiginounisus:nAuu dawads:neunisfieanunAeuiintinwalons valuation faglus:AunguaiwalisnAAul upside ATIAR

Source: finviz

ASIAPLUS

Securities




NN (5/0bal Strategy

Cadence design (CDNS US)

Highlights

) . Cadence Design (CDNS US) Usugioaurauuseniuenudliviulnsuna 1 eanuitiosnsnntindinsi:KAnm
Cadence Design Systems Revenue and Net Income per Share

ey fundwads:nounsiulnsund 4 9:31891U00NUIANINAIRNNIY

CANNIBALS e Tnelnsuna 4 sneldisouagn $1.07 Wudu IWUVU 19% YoY AndnAan $1.06 Wudnu niuidu

INVEST - ot ” oy ot R~
; *  s79lA Product and maintenance 9¢n $982.0 U IWUVU 16% YoY ogn $1 Wudiu

1 )

sl Services ogjfl $86.6 AU IWUVU 60% YoY AndnAAR 63.8 &u
e dnsrnls9NNISANITUIUATLGUSOUSIBNSWIFLOEA 43% IWUVURINEOUIREIAUVedUnouR 36%
ANJNATAR 42.3%

«  duwalk Adj EPS oonunagi $1.38 IWUVLNEouIReonuvaslnioun 96 1sus AndnAaf $1.34

e dmnsulnsuna 1 USBnAA sneldioglukou $990 d1U-$1.01 Wudnu tesndnA1nl $1.11 Wudu AA

dnsrilsanMsAIiuUATLTUSIUSIBNSWIFLEETUEDY 36.5%-37.5% LioondAan 43.2% lia:
Uou Adj EPS agugod $1.10-$1.14 Uoundnman $1.42

e dwmsSunilusinanmsieldogiugod $4.55 Wudu-$4.61 Wudu Isunulindins1:AAAR $4.58 Wudu

ARSNSIISOINMSANTUNURTLTUSIUSIBMSWIAWETLEOT 42%-43% UoundnAmf 43.4% lla:

UaJ Adj EPS agjlugod $5.87-$5.97 IRBunUUN3IAS1:KAAR $5.89
e UStniwetudouRLinguRidnsuson backlog Afnenauanlkl $6.0 Wudnu IUIRBofU Contractual

M Revenue per Share M Net Income per Share

recurring revenue (CRPO) N $3.2 Wud1u iazuaua19:gundiivainsasioitiodiuli
e UANYINUUUSBNTIWUA:TENS:NIaRUANDES:Us:Uru 50% BoRuAuluTT

Source: CANNIBALS INVEST ASIAPLUS
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Cadence design (CDNS US)

finviz Fri FEB 16 2024 4:16 AM ET
CDNS -5.07 (1.69%)
30237 303.33 284 92 29567 1.91M -
,fer*f i+*.. l Jr. 20557
g : "
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Analyst Comments

Und1AsS1:H9N KeyBanc Capital Market (Overweight: $335) UoJd1 Backlog Tulnsuna 4 sjaasjius:ﬁuﬁqam;imsn'mmsrdﬁ'ﬂsvaauju§msehns‘uﬁatlﬁ[nua’awle

UN31IASY1:K9N Vital Knowledge Uaudn sneldisonunAeuininsinuann viusRrlsoenungundimaisaidntiosisinsaanisniiaulnrnlsinsuna 1 eonuitn@nnsy
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Hermes (RMS FP)

OUTSTANDING SALES AND RESULTS IN 2023 ek

Highlights

€m In €m

*  Hermes (RMS US) USumavuuneags:nunguaniduus:amnia nasustniwednsinasiaulnvessielalulns
S una 4 AvenunaundnAtindiAs:AAANa:waus:nounsinusoudioonuITaINSINIAINTUINEHNSSU

Sales CAGR over 10 years +13.6% e B _

, / IR8ONU

Net income CAGR over 10 years +18.5% aau | . .

*  Inusnglasousanuagn 3.36 wualugls Inuln 12% YoY Andnan 3.29 wWudugls

e nmsiAulavassnelfsouRlutiusouwans:NUINANRUSERA 17.5% YoY AindnAnmR 13.7% YoY iiuidu

*  s10ldi Leather goods 1AUTM 10.4% ANSNAAN 6.24%

o s0ld Perfumes 15Uln 22.2% YoY AN3IAAN 12.6%

o s79ld Silk and Textiles 15UlR 13.3% YoY AN3IAAR 10%

~-Net income

o s19l4i Ready- to- Wear I5Uln 27.5% YoY Ang1AInn 23.2% YoY

» 579l Watches IAUln 22% YoY Uosndnnaf 24.4% YoY

REVENUE BY SECTOR 2 o sngldlu glsU/ tgdu/ oS TnnsiAuln 18.6%/ 14.8%/ 21.6% MUENAUNAZ09NUNANIIATA VrU:A
swldlule@eiinisiAulnodn 14.8% IFgioonuIRINGIANAR 17.4%

Watches Other products UalJS:ﬂOUﬂ'lSlJ 2023
Perfume and Beauty /4% /3% o swldegn 1.343 nludugls IWLVU 16% YoY Andan1An 1.338 ndudugls
4% [ 4% ‘ = . o . \ ox , o . 4
. *  dmsnlsenNisAItuNIU (Adjusted) 98N 42.1% IWUVURINEOIDaNR8oNUvaIUnoun 40.5% lla:
Other Hermes sectors . v
el Leather Goods and Saddlery ANJIAINN 41 %
41% /[ 43% = _ ] p- . - - o o _ - v e _ >~ . o
2023 /2022 e amsansiaulavasiglaneanuiainsswsSoaunudnsinilsnvanemoduwalinnlsansvosnyUoanuiogn
Silk and Textiles :
7%/ 7% 4.31 wuaugls 1nuln 28% 9NEadIvaRganuvaIUnauntinia:guoonuInndInInn 4.03 wuaiugls

USGNUs:MANwuInSsuUs:NAIwuUSUTUSIAEUAINolanTuddus:uanu 8%-9% nasenURidousend

Ready-to-wear and Accessories
29% [ 27%

nsUSuVUSIAMEUANITaNUS:UIN 7%

Source: Company Reports AS'A PLUS
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Hermes (RMS FP)

EUR - | () HERMES INTL- 1D-EURONEXT @ D 021525 H2220.5 L2192.5 C2213.0 +25.0 (+1.14%)

oo | (2122) 50 (130)
2 '
08:05:40 ~i %I

2160.0

. v Lor |.

| Y J ' 4
- || ' ik “' | T !
'T ih ‘. Y ‘ ' W‘ "W)‘ \

L"“hﬂsﬂb*

'l‘* ‘l ! n‘m X

| f

o L™ "‘ ' 0y '*

S ik,

o |

ie00.0 | A TrctdingView “ ®

1D 5D 1M 3M 6M YTD 1Y 57 Al 5] 16:19:19 (UTC+7)  ADJ
Analyst Comments

(iN31AS1=K91N Morgan Stanley (Overweight: EU 2,380) Uoy31usEndnouiivinsiegaunn a=fioulfiennwals:nounishimsiaulnogusialtioluveu=ASUIRURINSS:20610VaIRINg

UN3IAS1:H91N Bernstein (Market- perform: $1,994) Uoudwaus:naunishioenungundnma idndlAiRuzsnouiainsavediusust Ineiawn: Leather goods RdmsiAuulnagnarioitiod Tnsunatiguasrieutioniswu
moveaunsisluansy

Source: finviz
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Cloudflare (NET US)

é'.OLDUDFLARE
Cloudflare at a Glance
2010 189K+

Launched Paying
Customers

Total Revenue ($M)

Large Customers
> $100,000 Annualized Revenue

$1,297

$362
I $275
Q4

310+ >60%

Cities in Of Revenue from

$975

Network Large Customers

3,682 78%

Employees FY¥23 Non-GAAP
Gross Margin

2021 2022 2023

é CLOUDFLARE
Elasticity of & Leverage in Our Operating Model

Non-GAAP Operating Expenses & Operating Income (% of Revenue)

2019 2020 2021 2022 2023 2024E
4% 9% 9%
e o e e —_— E— [E—
oy e P
B- B BB B
52% 48% = 2%

20% 0% g%
i 12%

15%

seM [ReD [ceA W oa‘:’fg’::g

20 Fehnary 82054 i wewerd ekt uktwncnspik xy e f i s i koo ot o
ma of any other dat r¢ eq dby\awwenssmnn mgammmuamx atend 28

© 2024 Cloudnare, inc. 2
Sateiments lo Schom sesuks of to :hulg:s in our ememnons Please refer to side 30 for more detss

king statements

Source: Company Reports

Highlights

. Cloudflare (NET US) USUgiovurauusGnusiedusielsiulnsund 4 oonuaanginim

o Tnolnsuna 4 sneldiogh $362.5 &U IWLVU 32% YoY AndnA1nh $353.8 d1u

e andsnelnnyiWuu 198 sne lsoulanANuau 2,756 s1e vruzAanAAiNsTE
910 $500,000 11a: $1 d1u roURyAguaRTHU

e dnsrnlsvuduATGUSOUSIBNSWIFUEER 78.9% IWUVURINGDUIRBoRAUVedUnoun
77.45 ind1AIAN 77.9%

e dwnSulnsuna 1 usBnuausielnaglugos $372.5 &1u-$373.5 d1u INguUnU
UNdIAS1:AANAR $373.3 &1U e Adj EPS agi 13 rsusiniulindins rann

o dwmsunilusinanmselfiogius=uan $1.65 Hijudu tosndAan $1.66 Hijudu
Y Adj EPS agjlugod 58 1sUsi-59 1sus IRUnUUNdIAS1:AAAR 59 1BUS

usmsiwgwaus=nounisilfainsuliiissnuunnauandvunalikny nisiAulnog

]
gaudAnyluniAionsu na: nasiziulnvay Cloudflare One

ASIAPLUS
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Cloudflare (NET US)

finviz Fri FEB 16 2024 4:16 AM ET
NET -3.15 (3.02%)
104.37 104.50 99.43 101.22 4 45M e
1 10122
______—--"'__________ RN .L I
VI L™ Hl, o
_— : oIy st
_---l—--""""__ " 070, gie? L Jf"+T+' iyft
_———_____ 1 *1— =
* :
ﬁ ” '|' .*.Ll b = H
il Ll* lm+““* b *I gl !- T"|4-+I| il -*'I'l*i‘l' alty, .4.,, Ii. l*ﬂn‘ "0
1 ————aa J._-l-_ i T -|- 1 H oy
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ant® A ——
[ I -l-*. 40 0
.
Jun Jul Aug Sep Oct Nov Dec 2024 Feb
Analyst Comments

UN31AS1:K9N Morgan Stanley (Equal-weight: $66) Uaydnwaus:nounsinsuna 4 oenunAng AR iuNauAdURYoanal InAnsIMsAAnsilusliunsiaulnvedrilsh
gusmslalilSonvoonudoulondmaIWedantios

Und1AS1:H91N KeyBanc Capital Market uoydwaus:naunisnalnsuissryuanniualtiunisiaulnveusieln souluiun1ssouiionuns:NsouwrusevaIansy
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Tokyo Electron (8035 JP)

Financial Performance (Quarterly)

o Highlights
50% -
o0 . J Tokyo Electron (8035 JP) Iwgwaus:nounisinsund 3 (Fudn Sudnau 2023) 9onUIRnN3IAIA
w0 so% wSaunudSunnNIsivU
o o Inusnelfiogn 4.64 1auduiou And1AAR 4.49 iaudnuiou 1UAIdusTRKANIINYOAVIE Nnew

200

equipment ogA 3.53 IAUAUIBU IWUVU 2.7% YoY And1Aan 3.33 lduduiou
o dnsristuduegn 47.9% IWUVUINGOUIRENUVEIURoUR 43.6% ANJ1AAN 44.3%

Il Net sales 467.8 558.2 391.7 427.8 463.6 ° - i v — 3 — w
= Creing e 7 1527 24 Y ta24 e rlsenmsAndugiuagh 1.32 Iduduiu And1AIAR 1.09 Iduduieu
u :‘:Lu‘:zg:’;:;‘:ﬁ”e 855 1186 643 734 1015 R . . o . r .
<o e o o e v e o s hlsansegh 1.02 1duduleu AndANAN 8.22 nijuduieu
«O=Operating margin 24.5% 27.4% 21.0% 22.5% 28.6% o = . . . L - - . t -
st Relatons | Februay 6. 20 TEL - ° dnSulnsund 4 usBnAIRS181A new equipment 9gn 4.22 nduanuigu ANJIAAN 3.75 llduanu
U
SPE New Equipment Sales by Application (Quarterly) o dnsunaluausieldiogh 1.83 duduisu IWUVU9INASINEUR 1.73 druduisu AndAnan 1.76
o i duEUIBU UeISNSIASTUAUDEN 44.6% IWUVU9INASINOUR 44.1% AN31AAR 43.9% llazuey
o0 560.9 m Non-volatile memor, ° —- 1 4 — = = -4 = 3 = 4
e rilsgnSagin 3.40 IAUAUIBU IWLTUIINASIAOUR 3.07 IdUAUIBU ANdAAN 3.15 IdUAUIBU
500 (Logic, foundry, others) o ¥ ., " e @& » o
2 s gunmenmsUsuuAIRNISRiVUIINASIRaU idasenusBnIRudusltiunisasnulugunstunin

400

356.7

lunswanisDneudninesveandanan RandFIRUTKIRUB vy ynuRLinuWuARanTUIEaTu

287.1

300

Tnsuna 3 waunuiiualtivusumoldavusgsaition InsBunitunmsasnulursiinounninesdmnsu

200

memory lla: advanced logic d1Sulsggu foundry 2:anadluniwsou snN1sasnuaunsnidnsu

100

advanced packaged Tu generative Al WU

Q3 Q4 il Q2 Q2
FY2022 FY2023 FY2024

*1 SPE: Semiconductor production equipment
*2 Percentages on the graph show the composition ratio of new equipment sales. Field Solutions sales are not included
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Tokyo Electron (8035 JP)

JPY « | e TOKYQ ELECTRON-1D-TSE = D 036610 H37080 L34770 C35350 <140 (+0.40%)
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1D 50 1M 3M 6M YTD 1Y 5Y All _'ﬁ 16:20:25 (UTC+7)  ADJ

Analyst Comments

*  UNDIAS1KN Jefferies AMAF118TR9IN WFE 9:0g $1 naudulut) 2024 Ingléiissnuuanaoiudiesnisiigavuluduia:=nisiusioves DRAM

UiN3IAS1:K9N Citi narodwaus:neunisinsunatioonunAeuinuiiuisssouTuiiumsmamsnivadgusmshoanuiindAATFILTAo RN araUsENlus:o:4u

Source: finviz AS'A PLUS

Securities




NN (5/0bal Strategy

Applied Material (AMAT US)

mflllll.lllllll1

Highlights

e Applied Materials (AMAT US) USUsaVurauusBniwswaus=nounislnsuna 1 (@udn unsnAw

2024) sonuiAndnmMalnglasuissryuannisiaulaveu Al la:n1swunoved PC

DRAM Leadership High-Bandwidth Memory Leadership . " . \ . = .
o,
o B AR procisbipRmeih e —— e  Ingseldisousonuiegn $6.71 Wudiu anau 0.4% YoY Iisioonu1And1Aan $6.48 Wudu
= Increased share >10pts in 10 years = Our HBM packaging revenue to grow s19leuNnY 45% U19N3U "é\]ﬁnqsvgqgﬁgqqnﬂﬁgu}qaq 17%
= Positioned for future growth: ~axinkyed v . ' . - =
» DRAM adopting our logic technologies » Positive market fundamentals . s18ln Semiconductor Systems 9gn $4.91 Wuanu anav 4.9% YoY AndiAnn $4.72
» ~40% SAM share in DRAM patterning » HBM output to grow at 50% CAGR e .
» Co-optimized hardmask solutions » Larger dies require 2X fab capacity wuanu
*  s79lA Applied Global Services 9¢n $1.48 WUAU IWUVU 7.8% YoY And1nman $1.46
wuanu
Q1F24 Segment Results +  s"ldi Display and Adjacent Markets 9¢ifi $244 U IWUVU 46% YoY AngnAAn
SEMICONDUCTOR SYSTEMS APPLIED GLOBAL SERVICES DISPLAY & ADJACENT MARKETS $239.1 81u
NonGAAP Operating Mo e dmsannlsiusiuvanuiagn 47.9% verenaanUnountinn 46.8% lla:gvoonu1Andin1nn
3wn 47.01%
o 27% 21% 27% 8% = e = o = o = = =
H Ha EE 28% e e Tuvru:nnlsanssioAuoonuiagn $2.13 1RUln 4.93% YoY lla:g30onu1andininn $1.91
w0 2 ~ @ %
= © 2 ~ o o — v — ' +~ i — ' — —
B " B g B o e dwnsulnsuna 2 gushisnndsielfe:oonu1agn $6.5 Wudu gundrAtai $5.92 Wudnu lia:
Y - 10% . % v ) v v
- g 2 vaurnlsansoglunsou $1.79 - 2.15 BugundnAIan $1.79
2 3
Wzl
Q1F23 Q2F23 Q3F23 Q4F23 Q1F24 Q1F23 Q2F23 Q3F23 Q4F23 Q1F24 Q1F23 Q2F23 Q3F23 Q4F23 Q1F24
q[q g e T e b hav baanrcest 1 oo ot cren M@wm

Source: Company Reports AS'A PLUS
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Applied Material (AMAT US)

finviz Fri FEB 16 2024 4:17 AM ET
AMAT +1.47 (0.79%)
139.00 H189.47 L186358 C157.66 5.15M l'* 15?.66:-
.
-——--“'_____________ | - I T IIJ'J[“
o $
i T gt |
B Lol Lyt 5
I++ﬂ-. i““ l l *lT‘# |l"'|,r I AP ll ! ‘;lT | T
Tl“ thge ** II*- [ Bt + y *l 140.00
I+Jr+T“'*+T I-r T l"+ *i s i i * " i . B
l T"‘* l B
o ll t 120.00
e *‘*‘+ +T+ 110.00
- B0 © © C
Jun Jul Aug Sep Oct Nov Dec 2024 Feb
Analyst Comments

*  (n3IAST1=H9N Citi (Buy: $211) Uaudwaus:neunshITaNNSIIASUISIKULIINAIWEDINNS9INTURZY souludunsiAulnved Al TumstiniASedved Applied Materials UNWANSURD
Js=ansniwgavu

*  (N3IAS1:K9N Morgan Stanley (Equal-weight: $206) Uovdnganvigvasgunsniluniswan DRAM 10usonyundnArydnsulnsunatina:oulelunisinnisvadgusins

Source: finviz

ASIAPLUS

Securities




NN (5/0bal Strategy

Net Revenue (% of total)

-

i

g

Q121 Qza1 0¥l Qa21 qQraz

s TOTAL SUBSCRIPTION & SERVICES REVENUE mmm TOTAL TRANSACTION REVENUE

Coinbase Q12024 Outlook

METRIC

Coinbase (COIN US)

Highlights

100% o Coinbase (COIN US) USUfoVUKaIUSEninewaUs:nounisinsund 4 oonuidindnin
, Tasunssruuu9INNsuAovedananknssuy cryptocurrency duwalirilswannauun
10uuanAsaisniuseurfiou 3 U
E Inusnelfisoueanunagn $953.8 du IAUIN 51.61% YoY lla=0onuAndIAn
: A $818.4 &u niuidu
o% e s19léi Transaction ogif $529.3 U IWUVU 64% YoY AndnAAn $417.2 &

qaez q¥ez quzz Q123 Qa3 Q323 Q23

$10l5i Subscription & services 98 $375.4 31U IWUVU 33% YoY AngnAAn
$348.4 a1u
e gon trading volume TMSIAUTNIN $1.45 AU LOER $1.54 IFUU IWLTU
6.2% YoY Ing volume UIN{ 81% W19INanAanItU

OUTLOOK *  nuUmIEaelunisAntuurafoadeIn $1.18 Wudu uiogn $838.2 du

Subscription and Services Revenue

Transaction Expenses

Technology and Development +
General and Administrative Expenses

Sales and Marketing Expenses

Source: Company Reports

e TuvnusArlsansriousonunogii $1.04 1AUTR 142.28% YoY llaz00nUnAindnAIA
A $0.01
*  dwSulmsuna 1 AMns1elA subscription & services agilukou $410 d1u-$480 d1u

$410-480 million

Mid teens as a % of net revenue
Dependent on revenue mix

ANJdIAAN $367.3 &
S600 million - $4650 million
Including ~5215 million in stock-based compensation

$85 million - $100 million
Including ~517 million in stock-based compensation
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NN (5/0bal Strategy
Coinbase (COIN US)

finviz Fri FEB 16 2024 4:17 AM ET

COIN +5.29 (3.30%)

168.69 172.82 162.03 165.67 21.50M
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4 B, pretesr
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br I
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. E Al
Jun Jul Aug Sep Oct Nov Dec 2024 Feb
Analyst Comments

*  UndIAS1:K9N Bloomberg Intelligence Woudwaus:naunsinsund 4 ReenuAndiAA Tiissnuuannsiudiovesgnarnssunsulanaziusltunisiulnvesvan volume

Source: finviz
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Crocs (CROX US)

Diversified Sources of Growth Highlights

. Crocs (CROX US) USusiovuraisnednuwaus:nounisinsuna 4 eenuiansntindinsizKaiaia:IiAinnasm

HEYDUDE

Infernational
24%

" rlsful 2024 Fnd1AA FoBISIKULIINIUSUS Crocs Aduagaousiodnshilfuinssagweaition uidsonuiu
(1)

2 prond Seoarephy susi HEYDUDE Aifunisususioriavu
g Crocs Hortn America o Tnustnsieuusieldlulnsuna 4 i $960 d1u 1AUTR 1.6%YoY a:AN3IAINA $958 AU uvidu
« e s10ld Crocs ogfi $732 U IWUVL 10% YoY 9qnfiountintiveddne:imulaifiou 10% YoY
% N . sn0ld HEYDUDE OE:J:I’]: $228 :_.iﬂu anay 18.5% Yoy mnriouhmﬁua\lo'q.o:amau 19% YoY
@ " oo gl wi [l channel s e vruznomsnlsvuAuoenuIN 55.7% BuvenenoanUrioun 53.3% Na:Andinnn 54.9% nnisusSuans:au
o aufnAvAadiaznouAUNISIETng
s fudnsamlsanmssitunuegh 24.1% anasenUnioun 26% IFANSIANAR 22.2% nATTEIesU
: e o et e e 6 nsmaARIWUTUtosnd AR
o duwalArlsunfogn $2.58 AoRUNARDIWEY 2.6% YoY la:AndnAAN $2.36 roru
Healthy Inventory Position Returning to 4x Turns e gushsuaudnlulnsuna 4 uSBNUs:=aundwaSelunisusulsaiusud HEYDUDE naudmsiJunsiosnisvad

nan avwalksnsinnlsvusiudsusolgavuia:s:auauANAIAGINaULNOEIUSAUINUAZEL Vru:AU 2024 1SUGU
Inventory Balance ($M) S

- fousurusATaInsawsoununisuadnlonadosnisadnulunanranenagnsAgArYRAIASN9=aUNSNITY

©Y decrease , . R o _ e e e o .
M dounuannismanandvdiule agwlsnnuusenaausudidnsSulUruissonvie $5 wuatuniolud 2026

$385

“ on:insidinaiideusenid itiovanAouritnNgaINanwIoAdouNIsUDN

o dmsulnsuna 1 usBnAnsTelfe:insIBUTRTUBOY -1.5% i +0.5% YoY fiounisiiulnaniusus Crocs i

Us=unu 6%-8% YoY VeusAususi HEYDUDE KA 20%-30% YoY

$303 $281 o, - .o z S o — o -
e AvlgusmstAmamsniinlsnil 2024 ARnsAalneuodrnlsanssoruagiugod $12.05 - $12.50 Aindnain
S S ANAR $11.9 AIAIBRSIAISTUVeIIUSUS Crocs 9:a¢jlus=AuAIAVEU=RTUZoUVaIUSUR HEYDUDE 9:USUD
Crocs MHEYDUDE IWUVUVEU:ALBISEISIAUIN 3 - 5% BudonndodnuURUNIIAS:KAAR 4% THIISIKUUINIUSUS Crocs AU

N 2:17UlR 4%-6% Vru:RIUSUs HEYDUDE wodne:IndiAednus:auiaunsoUsusowuvuiantios

Source: Company Reports w AS'A PLUS
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Crocs (CROX US)

finviz Fri FEB 16 2024 4:17 AM ET

CROX +13.26 (12.24%)

116.66 122.69 1232 121.63 4 &5M

" 4 it f
+'¢I"|“*"'+l " IHT " ki
b w L ! I

Analyst Comments

*  (iN3IAS1:K97N Williams Trading (Buy: $135) Uaudwaus:nounisiia:nsmanisnininlsdrsuniloanuizinsinin Inga:fioutisnwanuniveuiususngnouiiinsia:aalsisg

nuuNIUDItIUNISIAUTREoNUFEINSANAVEY HEYDUDE

*  UNdIAS1:H9N Bloomberg Intelligence Woudn waus:=nounsvad Crocs 919nangios HEYDUDE Tus:e:du nsisuiiunisiaulnsieléives HEYDUDE RualiiuUsusosiu

Source: finviz

X)) ASIAPLUS




NN (G/obal Strategy

NIWSoUwaUs:=:NnouNIs

_ Revenue .
Ticker Review
] ] *
sSurprise (surprise
(+) ¥om Gross booking value, Night and +) Insund 1 wousnelnAnaUNdIASIzHAA
experiences lla: yan1,on1svad IRVlRlAANIIAA  (+) B %o KUAU $6 Wuanu
_ (+) §2UDU host IWUVU KUUNISAVANLUSINANDY (+) UV Adj Ebitda iaulmwuvuagnusiotion
Airbnb ABNB US + + L L s
AdIAaNNUINTU (+) th Al unaswassAzvlnquanintionInssionan
) V'mr]u|L‘ja\m'\nd'lh?d'lsvvlﬂun'wﬁ'\un'uiua:msﬁ\l () 97UDU nights and experience Tulauna 1 2:IndIRBIKEOIVLTUIWEY
disou idntisuiboiigunulnsund 4
(+) SnsarnlsTUGiuVENegiovU YoY Aindnnin (+) wausnelalnsund 1 ANd1AA () AR Adj EPS toandinimn
Datadog DDOG US + - (+) F1UUANANWILTU YoY veuzAanAAIduuseniu (o) dmnsuivlamasielsiiazrnlsoenuisindnana itoene:dnasts
Fortune 500 AnIUu 42% drenaitiulugou R&D IWLTU IeisumsiAulaluaunAn
(+) MsiAUIAlGISIULINFILDUSWAAIRUTAWUTU
agwibUydArY IﬂU|aw1:QGn'm5uquanmﬁamn us o = _
_ () AAlnsud 1 snelaimuln 20% (-) voudnsNTIsVuAUveend 150
InUlR 35% YoY . :
. _ bps QoQ lioegndnnn
Shopify SHOP US + + (+) ¥9m Gross merchandise volume lla: Gross

o . (+) U 2024 wou free cash flow margin USunalaavu
Payment Volume IaUlRVU 1a:And1A1An L _ . .
. e . (+) USUIWUSTIANEUNBN Plus l1a:ANSSSUITEU
(/) dnsaNISVUAUVE18AIVUIIN Yo lIntosndn

AMIWEIanNUioy

* Adjusted Earnings

Source : Bloomberg, Company Data w A'SlA PLUS
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NIWSoUwaUs:=:NnouNIs

Revenue

Ticker _ _ Review
surprise |surprise®

(+) dnsanlsvusuvennovuINgouiRuonuvasl  (+) Insund 1 uausula, dnsanilsvusu a: eps oonuitiogndn

nau a:NlnaRnNaIAIN UndIAS1:KAA
Cadence . = o ; .
CDNS US + + (+) 99/ backlog lla: contractual recurring revenue (/) dnSundlduousielnindinaanuindinsiznAnn uaudnsinlstios
Design . T e H : : ~
9 (cRPO) Mangudniru wSaunuiinudlliunaimnsy N91AA lIKUDY EPS 99nNUIANIIAA
moltiov (+) Unwue:lEns:naiuandas:=Us=uncu 50% goARuAuludl
(+) srelainulnlaiunnruonny Inelawa:selanan
og1iludou Leathers goods NNMIARNIT unidu
IWeIR watches NiAUIntouNdIIAIA L . L
~ L _ . L (+) imssudsSuvusIAMAuUAINdlanUs:unnu 8%-9% rnavenunnaosdsu
Hermes RMS FP + + (+) iulplaalunnQiNAla:ANdIAIA oniduives
L . , vusiAUS:uInu 7%
lPIBunIRUlntosndINIA
(+) dnsanNlsverondngouiRunuvovUnauna:
ANJIATA
(+) anAmselnnyiwuiu nuulranAndnisigane
$500,000 11a: $1 a1u riol Nanguaninu (/) Insuna 1 wausngln 1a: Adj EPS Indinganunundins1:KAnm
Cloudflare NET US + +

(+) dnsarnlsTusiuvenesoNBoiRsonuvalnou  (-) Nudueselitiosna: eps sonuitiosndnAm

lla=ANa1AIA

* Adjusted Earnings

Source : Bloomberg, Company Data N’ AS'A PLUS
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Ticker

NIWSoUwaUs:=:NnouNIs

Revenue _
Review

surprise |surprise®

Tokyo

Electron

Applied

Material

Coinbase

Crocs

8035 JP

AMAT US

COIN US

CROX US

Source : Bloomberg, Company Data

x  (+)Insuna 4 (ﬁuqm JunAU 24) vaus1UIA new equipment ANIIAIA

—0

(+) s1wlarnanvangonv1y new equipment USUnvu
+ + [AAng1AIA
(+) dnsaNISTUAUVENEAD YoY lla: ANdIAA

(+) NwtUSuWuAANSNINUSeTE, dnsarnlsiugiu ia: Alsans
IWUVURINASINOU 1a:ANSAUNIIAS1-HATA

(+) vauIRudryryIURLUWUIRMARTUIESTUTRSUNE 3

(+) s11FNI9IN Semiconductor Systems, Applied
Global Services lla: Display and Adjacent Markets

+ + o . ) Tnsuna 2 wausneldia:rnlsoonurAndntindins1zKAIA
99NUIANINAIANIKUA
(+) dnsannlsiusiuveneiiovu YOY AngnAnm
(+) s19lA Transaction 11a: Subscription & services
IAUlAVU 1a:AN3AA +) Tnsuna 1 uausnalél subscription & services 90NUANIN
+ + (+) o trading volume IWUVUFANSIATA THIssUU  TNDIAS1KAA
91nAvanAaniuuIa: retail
(+) IIUSUS Crocs IRUINANIIANA Veu:zAIUSUR (+) U 2024 vausnglsiaulninnAutndins1zKAIn veu:AnaNsninils
HEYDUDE nnanotioundnnn ansoanuUANALNIIASIKAA
+ + (+) duAnAvAGINaULNeETUSAURIKUN:EL (+) Uovdnsnilsiugiuvay HEYDUDE USumolsavu
(+) dnsarlsVUFAUVENEAIVU 1a:ANIIAA (=) 1nue $5 Wudu nelul) 2026 9199:AodlEinauinndnnaIn

* Adjusted Earnings
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GSPA : Global Strategy portfolio Advisory

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group
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GSPA : Performance YTD +10.80%, ACWI + 3.20%

Stock Recommend Support % To Consensus Upside / Weiaht
Start Last Price Return Level Trailing Target Downside =

META US Equity 8 Feb 23 473.32 158.0% 353.00 34.1% 517.56 9.3% 5.8%
GOOGL US Equity 17 Mar 23 140.52 38.3% 127.50 10.2% 165.34 17.7% 3.9%
AMZN US Equity 8 May 23 169.51 60.2% 144.00 17.7% 206.93 22.1% 4.4%
NVDA US Equity 3 Jan 23 726.13 407.3% 500.00 45.2% 722.97 -0.4% 8.8%
ADBE US Equity 2 Jun 23 546.66 25.3% 565.00 -3.2% 653.25 19.5% 4.4%
MSFT US Equity 28 Aug 23 404.06 24.8% 365.00 10.7% 464.45 14.9% 5.3%
AMD US EQUITY 14 Sep 23 173.87 63.1% 146.00 19.1% 191.22 10.0% 6.3%
PANW US Equity 29 Sep 23 366.41 56.3% 306.00 19.7% 374.81 2.3% 6.3%
DIS US EQUITY 17 Oct 23 111.60 29.5% 91.00 22.6% 115.51 3.5% 5.3%
NVO US EQUITY 17 Oct 23 124.01 22.6% 105.00 18.1% 119.34 -3.8% 2.6%
UBER US EQUITY 2 Nov 23 78.41 68.7% 60.00 30.7% 85.98 9.7% 6.7%
AAPL US Equity 8 Nov 23 182.31 -0.3% 180.00 1.3% 199.60 9.5% 2.1%
FUEVFVND VN EQUITY 15 Nov23 28410.00 10.7% 26430.00 7.5% - - 4.8%
BITO US Equity 14 Dec 23 24.61 15.9% 20.00 23.1% - - 2.6%
SOXX US Equity 20 Dec 23 625.12 13.1% 536.00 16.6% - - 5.0%
HD US Equity 9 Jan 24 362.35 4.7% 338.00 7.2% 363.85 0.4% 2.3%
CFR SW Equity 19 Jan 24 137.05 17.7% 115.00 19.2% 139.58 1.8% 2.8%
RACE US Equity 19 Jan 24 389.23 11.4% 330.00 17.9% 384.50 -1.2% 2.6%
QCOM US Equity 14 Feb 24 152.69 -0.8% 146.00 4.6% 160.78 5.3% 2.5%
ABNB US Equity 16 Feb 24 152.51 0.0% 140.00 8.9% 142.75 -6.4% 2.5%
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GSPA : Performance YTD +10.80%, ACWI + 3.20%

Port -1.08% -0.43% 7.98% 13.50% 1080% 37.79% 39.37%
MSCI ACWI -0.04% 0.31% 4 63% 9.41% 3.20% 23.93% 23.98%
Alpha -1.04% -0.74% 3.35% 4 08% 7.60% 13.86% 16.31%
STD Benchmark 5.5% STD Port 6.5%
Portfolio Beta 1.18
GSPA Performance Since Inception ASP Global Strategy PA
= GSPA % —Benchmark % Vietnam ETFs, 4.8% Crypto, 2.6%
37.79% Pharma, 2.6% CASH, 12.8%
Luxury, 5.4%
Travel, 2.5%
23.93%
Retail, 2.3%\
Media, 5.3% 5 Tech. 18.5%
s ek}
E-commerce, 4.4%
Lo I o I i T o I T T T s T T I T o T T T T i T T T o T T I o I I T o T T I T o TR o T 0 T T T s T ol ol ol
[V o B A BV aY B At BaVilat i ol ol aliNot Il Iatl ot al Al oV ol Ba ol Ral Aol ot BN oV I oV B oV i ol BNAYEIAN N oN BNV BN AVEN & BNt B oV I a¥ ]
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