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Sales Growth (%) EPS Growth (%) Net Margin (% Global Manufacturing PMI
220E 2021 2020E 2021E 2020E 2021E 58

S5 & P 500 -36 88 244 31 86 104
STOXX Europe 600 -11.8 95 -32.3 360 53 7.0 55 NW\ A
TOPIX (FY basis) 5.7 B.1 0.1 326 41 52 52 N m‘_“/_’\“ .
MSCI AR ex Japan 0.4 103 -36 219 84 92 . \ i '\j __J i 9. .
MSCI EM 58 104 116 264 79 79 49 \T Y =
MSCI AC World 58 79 19.6 285 8.1 841 46 |

Cons. Disc I8 12.2 -41.2 759 35 5.8

Cons. Staples 0.2 a7 2T 10.6 649 73 43

Energy -292 16.4 817 2259 a9 a5 40

Financials 49 is 284 280 10.1 131 )

Real Estate 34 109 145 120 169 174 37 ==Headline New Orders

Health Care 62 69 06 16.7 10.7 117 34

Industrials -89 71 -29.1 375 56 72

I.T 1.0 95 42 19.6 17.0 185 31

Materials 8.0 T2 -16.8 328 6.2 76 28

1 = >
Sglr_r}}rensumcahm -21?1 zz stf 2‘5?1:{ 189-; 1&;: Jun-06 Jun-08 Jun-10 Jun-12 Jun-14 Jun-16 Jun-18 Jun-20
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m FEREREWEEES T B FEREREIE R EHEES

Peak to trough NTM EPS Ests Peak to trough 50

AMD 17%  96%  84%  12% 5%  14% 2004-05: -17% 2018 to date : -19%
Analog Devices 16%  13% 50% 6% 21% 6% 7% 15 — 45 =
Applied Materials 2% 23%  33% 8% 25% 5% 35% 2% @
Broadcom 1% 18% 1% 4% 22%  35%  20%  20% 0 Peak to trough 40 5
Inphi 57% g 13 2015-16:-11% Y
Intel 3% 1% 86%  52%  34% 5% 3% 7% ~7%  33% E EEN
KLA Tencor 17%  42%  29%  13% 2% 27% 4% 8 Peak to trough | | Peak to trough P
Lam Research 3% 19%  49%  29%  20% 1% 20% 1% S 2006-09: -79% | | 2011-12: -19% - 30 .
Marvell 1% 7% 52%  50% 2% 15%  28% 15% g 11 S
Maxim 21%  10% 2% 2% 30%  10%  19% 4% 6% £ 25 &
Microchip 25%  24% 9% 37% 3% 2% 3 “
Micron 4% 10%  61%  26%  35% 3% 1%  11%  ~15% ot 20 @
MKS Instruments 16% E 09 E
Monolithic Power 26% 5% = 15 8
Nvidia 6% 5% 2%  41%  25% 27% ) s
NXP 4% 18%  13%  21% 4% 07 10 5
ON Semi 33% 1%  11% 26%  14% 5% 6% 3% E
Qrovo 30% 5 H
Qualcomm 25% @/ sPx “
Skyworks 50% 05 i B 29 Semi NTM Earnings Est
Teradyne 3% 4% 2% 2% 13% 9% 69%  10% o383 888855388 22 mNN T I NN OO0 Rg
Texas Instruments  21% 17% 6% 36% 9% 11% 9% Jq'a) ‘:mg ?%E{ %:? %3 ‘::'3' &:'3‘ lc:é\ éé - :? 'c::', ‘::'3' &:‘3‘ é:ﬁ éé - f{ 'c::', &:'3' &
Xilinx 10% 9% % 38% 40% % EZEZRTRTETETRN RN R RIS TRT R0 RTRT IR0

ERKE: (£)BFIREERIE, 2020/7 ; (f)lefferies, FactSet, 2020/6/3 ; &#iREEIE [ERELSLEH - B TEHEZEE @ TAAREESRK 16
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Analog Devices
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Lam Research

Marvell
Maxim
Microchip
Micron
Nvidia
NXP

ON Semi
Qrovo
Qualcomm
Skyworks

Teradyne

Texas Instruments

Xilinx

EREWSEE -

<1%
1%-3%
3-3.5%*
<1%
5%-7%
0%-5%
3-3.5%*
3-3.5%*
1%-3%
<1%
1%-1.5%
5%-10%
<1%
2%
0%-3%
~5%
<1%
~5%
5%-10%
3%-3.5%
1-2%

1%
5%-7%
3%-4%*
4%
15%-20%
0%-5%
3%-4%*
3%-4%*
3%-7%
2%
1%-2%
12%
<1%
2%-2.5%
0%-5%
10%-15%
1%-3%
10%-15%
10%
3%-4%
5%-10%

EREWAEE - &

CPUs, GPUs

Data converters, power management, RF/Microwave

ETERHER

Semicap Equipment

Networking ASICs, RF modules, switches, routers
TiA and Drivers
CPUs, FPGAs

Process Control Equipment

Deposition and Etch Equipment

Embedded Processors, Switches, PHYs

Analog, RF, Power Management

FPGAs, 32-bit MCUs, networking ASICs, USB, Ethernet
DRAM, NAND

GPUs

Power Amplifiers (GaN, LDMOS), RFID/NFC
Power management, discretes, MCUs
RF components/modules, Power Amplifiers

Modems

RF components/modules, Power Management

Mobility/infrastructure test equipment

Data converters, power management, RF, switches

FPGAs
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SaaS EV/ NTM Sales

B BEEBERE BREREXISNRERENERS
> BEVRBUCEBENEZRY - BIENASE (DERN LERAERNEE QERIRIFREE
NE&EEN )BEEERE M LR
> Ein/7 R LELEERSHEUBERXARL - S KEIBRERAIFINEEZE
> HERKHE(hiche)ZEm - B2EXRNWEHREEm - ABBEREFEMERRH1G
B BFREEESHER
> SHEREEEMKRK(hyper-growth)sHEEERA80% - & ~ & ~ B RAVEKLIERA
50% ~ 30% ~ 15% - EBRERARIREBINE - HEENERER

B Fi9SaaSHIEV/NTMAEEIER B ESERREREERRRRS(ER)

18.0x 4 3.0% —
- - B
16.0x - 350X g
2 5% Mid th 15%-25%
14.0x Pre, p
COWDp °
12.0x Sak 20% %
o
10.0x A <
15% §
8.0x A 2 :/Nu
5 -
6.0x | 10% &
@
4.0x A
0.5%
2.0x A
0.0x 0.0%
S N I R I T I I
3@5‘ Qz ‘g{b \,.Q ‘@5 }o“ & ?\39 GJ@R‘ 00 ‘\6‘ 0@" & ((e}" RN \‘@‘\ &
o0 Jan-20 Jan-20 Jan-20 Feb-20 Feb-20 Mar-20 Mar-20 Apr-20 Apr-20 May-20 May-20 Jun-20 Jun-20
Recession  ====SaaS Average EVINTM Sales ~ ===10-Year Treasury Rates =——Avg - Hyper Avg-Mid  ==mhvg-Low  ==ivg - High

ERIIR: FactSet, Company data, Goldman Sachs, 2020/6/26 ; &R 522
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56% uss b
54% [129 n)
BD T . %
o 9 - 1‘ECP~G“'10 5°
52% 8 - 0162 /-
7 | 6.6 I
50% 6 - 5.4 ] 12
5 4.3 — 1.1 -
48% 0.9
46% 4 - 0.8 |09 | 1
46% 34 0.6 0.8 | 19 -2
2| ol 06 1.7 :
44% 1.4 15
a29% ol mem , - : , :
2016 2017E 2018E 2019E 2020€ 2021E
40%
Yes No M Indonesia © Taiwan M Vietnam [ Thailand ™ The Philippines I Malaysia B Singapore
=+ 4= Jig oo i 0,
RER: —REE MR HAYER ARESEIE M Amazon: it iR EERIE R EEFREAR 7%
User structure of ecommerce platforms - 45% 42%
mTier 1 and 2 cities Tier 3 and below cities § 40%
100% 35%
90% g 7" 31% 29%
80% e = 30% o 33%
70% 60% = 250 23% v
60% = 20% 20%
50% E 20% 16% 23% 2o
40% S iro 20% % 19%
30% 52% (O] 15% 16% 18%
20% ’ 40% B 10%
10% =
0% S 5%
June 18 2019, JD 1Q20 - JD June 18 2019, June 18 2019, < o
(MAU) Taobao (MAU)  Pinduoduo (MAU) 1019 2Q19  3Q19  4Q19  1Q20 2Q20 3Q20  4Q20
N
Ri E'\ﬁ /ﬁ = 1: % 57 —4=Current Prior
ERIRIR: (Z£LE)RBC Capital Markets; Proprietary survey 2020/6 ; (5 t)Newzoo, Niko Partners, Morgan Stanley, 2020/6/21 ; (Z F)Company data, 19
QuestMobile, 2020/5/18 ; (5 F)Company Data, Morgan Stanley, 2020/5/31 [{EIR(ER LS - BESEHEZEE  TAKKRESRRZUNAER]
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2020F 257k E | SEA(F LSRR IEY)4185% - ZRER#I80% - Amazon#J65%

ER{eR 21209
W AMEN US Equity - F¥7(E 1654386 | o p300
W SEUS Equity - BFTIE 2844405
DS iy BER 19561 o
IPX Index - BFE 98419
N |
b0
RER
79.50
=
=150

IRES500f8 8

50

1F 15 " Hi 3 ‘ zEJ; u 2%; % ‘ 3Er:1a ' 3Ef31 ' 45_:15 ' 4_EJ; 30 ‘ s.E!i 15 ' 5_%; b} aE 15 ‘ EE
2020
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HillaryCare Medicare P— Pricing oo 80%
Sell Off Modernization Care Act concams F-adaral government $394 1B
Business 69.7%
70%
o 0% $82.58
] 66.9%
2500 ' g
\ g so%
20.0x \\A =
o
= L\—Av//\* r//d// \F“\f, -
150% 1 i ~ \\A._ 40%
| {
10.0x $123.08
21 %
[ 1 0%
1-4% 1 1+36% 1  1+20% . -29% 1 ,+5% 1-5% 1 1-14% S
[E— | I L____ U N - [E— | I $38.0B
r ‘ 30.8%
0.0x 3 20%
CC O A S & P PO L g O PO N I g S B oA D NS DA D ANDAD A DN DDA DND B A DA DDA DAL LS A
~~~~~~ SR Aok S FESEEFFE S L LS LE FF S S F S E S S S0

=M EEESEREE - —RFIISEEETT SRERE R EM  IRIRIASE - RIEBESFIMNEEE
Teladoc : Significant White Space for Adoption

International Population
US Population: ~ 320m of Highly Developed
Countries: 1.1 bn

Teladoc
Teladoc
/ (56m) (~1%)
4

Rest of :
market Potential
opportunity \ users at
(~190m) current
Teladoc

clients Rest of highly

(~73m) developed
market
(1.1bn)

ERHR: (Z2_E)Company data, Goldman Sachs, 2020/6/7 ; (f5_Et)National Science Foundation, 2019 ; (& F)Company data, 2020 ; (&%) 21
Bloomberg Intelligence, 2020/3/9 ; &% EEIE
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