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Global markets are very interconnected
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Hedgeye Global Technology HEDGEYE

Consumer
Tech &
China

Hardware
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Hedgeye Global Tech Research Process - How to Get an Edge

HEDGEYE

Hedgeye Multi-Pronged Research Approach

Typical Sell-Side Approach

Finding
niche, under
the radar
ideas

(Long+Short)

Proprietary
data sets e.g.
smartphone

sales; e-
commerce

Strong M :
network with apELrllE out

merchants &
suppliers

Understand
both sides of
the ocean -
global
perspective

Different
tools to 7
Regular trips
measure to Asia
user
engagement

Missing global
context

Less than 1%
Short/Sell ideas

Too much focus on
corporate access

Being consensus
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Global Tech Proprietary + 3™ Party Tools HEDGEYE

More to come!
> Worldwide supply chain contacts (vendors/resellers) - color on lead times, pricing and other insights
= Tracking SMCI servers (pricing & inventory)

» Monthly proprietary GMV database
= Tracks Apple, Xiaomi, Huawei & Honor Brand GMV sales via 3 largest channels (JD, Tmall & Taobao)
» Tracks Taobao, Tmall, Kuaishou, Douyin, JD, EDU/1797.HK
O In the works: Shein, PDD, Temu, Shopee (SE)
= Sales volume (RMB), items sold & average price per sold item across multiple categories
= Various merchant conversations

Weekly phone activation data in China (Apple, Xiaomi, Huawei, Honor, OPPO, vivo, iQOO, realme)
Monthly proprietary devices database (China)

(Beta) data from electronics retailers (Japan)

High frequency credit card transactions on electronics in the US

Music album tracker in volume and RMB (China)

YV V. V V VY V

Monthly global advertising spend

© Hedgeye Risk Management LLC. )



Global Technology Stock Screener Keywords HEDGEYE

Long Idea: +20% Upside Short Idea: +20% Downside

> Disruptive > Fads

> Innovative > Bubbles

» Must-have technology > 0Old Tgchnology that failed to gain
traction

» Sustainable growth story > Disorganized/aimless management

» Macro resistant > Brain drain

> Inflation resistant » Too complacent - “nothing can go

> Global diversification wrong”

> Positive infection point (e.g. sentiment, > Key concentration risk

growth, valuation) > Negative infection point (e.g.
sentiment, growth, valuation)

Data Source: WIPO, MIT Tech Review © Hedgeye Risk Management LLC. 6



Semiconductors Space HEDGEYE
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Other Global Tech Buckets

Consumer Tech/China Hardware Al
Apple (AAPL) Dell (DELL) OpenAl (private)
Sea Limited (SE) Lenovo (LNVGY) Anthropic (private)
Alibaba (BABA) HP (HPQ) CoreWeave (private)

Pinduoduo (PDD)
JD.com (JD)
Coupang (CPNG)
Rakuten (RKUNY)
Tencent (TCEHY /700.HK)
Netease (NTES)
Kuaishou (1024.HK)
Tencent Music (TME)
Bilibili (BILI)
Meituan-Dianping (MPNGY, 3690.HK)
Baidu (BIDU)
lqiyi (1Q)

Miniso Technology (MNSO)
Sharp (SHCAY)
Samsung (005930.KS)
Sony (SNE)
Garmin (GRMN)

Sono (SONO)

LG Display (LPL)
Xiaomi (1810.HK)

Netapp (NTAP)
Super Micro (SMCI)
Cisco (CSCO)
Arista (ANET)

F5 (FFIV)
Logitech (LOGI)

TE Connectivity (TEL)
Amphenol (APH)
Corning (GLW)
Jabil Circuits (JBL)
Flex (FLEX)
Ubiquiti (UI)
Zebra Tech (ZBRA)
Western Digital (WDC)
Seagate (STX)
Pure Storage (PSTG)
lonQ (IONQ)
Universal Display (OLED)
Motorola (MSI)
IBM (IBM)

Databricks (private)
Dataiku (private)
Aleph Alpha (private)
Mistral Al (private)
Cohere (private)
Zhipu Al (private)
Al21 Labs (private)
Samsara (10T)
Dynatrace (DT)
Mobileye (MBLY)
Cognex (CGNX)
SentinelOne (S)
Bayanat.Al (BAYANAT.AD)
Aurora Innovation (AUR)
Darktrace (DARK.L)
Soundcloud (SOUN)
0ddity Tech (ODD)
Cerence (CRNC)
Unity (U)
Innodata (INOD)

Other Plays

Fintech: Ant Group (6688.HK)
Ride Hailing: DIDIY, LYFT
Edtech: EDU, TAL, 1797.HK

HEDGEYE

© Hedgeye Risk Management LLC. 8



Timestamped Ideas (as of May 2, 2024)

Global Tech Long/Short Best Idea Calls (2024)

Stock Ticker

Long SMCI

Long MPNGY/3690.HK
Short PI

Long EDU

Short AAPL

Company Name

Publish Date

Publish Price

Super Micro
Meituan
Impinj

New Oriental

Apple

All Active Best Idea Calls

Stock Call

Long SMCI

Long MPNGY/3690.HK
Short PI

Long EDU

Short AAPL

Long E-commerce (PDD)
Long E-commerce (BABA)
Long TCEHY

Long MNSO

Long DIDIY

Publish Date

3/12/2024
2/28/2024

2/9/2024
1/31/2024
1/12/2024

$1,118.8
HKD 77.9
$117.7
$74.7
$186.7

From Publish Price % (Long, -Short)*

Market Cap (US$ Billions)

FY 2025 P/E (Hedgeye)

HEDGEYE

FY 2025 EV/S (Hedgeye)

Publish Price From Publish Price % (Long, -Short)*

3/12/2024
2/28/2024
2/9/2024
1/31/2024
1/12/2024
11/20/2023
11/20/2023
8/9/2023
2/7/2023
6/9/2022

$1,119.8

HKD 77.9

$117.7
$74.7
$186.7
$116.0
$77.0
$42.7
$15.2
$2.4

-34%
53%
-35%
10%
8%
20%
5%
11%
59%
117%

|Average Active Delta

21%

Exited Calls in 2024

Stock Call
Short NTES

© Hedgeye Risk Management LLC. 9

Publish Date

Publish Price

11/20/2023

$118.5

Exit Date

Exit Price

-34%
53%
-35%
10%
8%

From Publish Price % (Long, -Short)*

4/17/2024

$89.5

24%

48
95

5

13
2655

19.6x 1.8x
13.4x 1.8x
113.9x 12.1x
27.3x 1.9x
26.2x 7.0x

Fublish Date and Price reflacts the first
publication date of the Research idea and
the price at the tirme of publication. Exit
Date and Price raflacts the date of tha
rarmowval of Research idea and Lhe price at
the tirme of publication.

*Price: “From Publish Price % is calculated
by (Exit Prica/Publish Price-1]} if it's a LOMG
and -1* (Exit Pricaf/Publish Prica-1} if I's a
SHORT. Open research idea positions raly
on closing price of the stock on thea
Updated Date as shown abowvea.

**Masdag Golden Dragon Index is a
rmodified market capitalization weaighbad
index comprisad of companies whosa
common stock is publicly traded in the
Urited States armnd the rmajority of whose
businass is conductad within Chimna.
Unlike Hadgaya China's position rmonitor,
the Masdag Golden Dragon Index does not
include short positions. Banchmark
parformance is an approximation basad

an public availabla price informaticn
awailable to Hadgaya. All markelk data
cormes from Yahoo!Finance. Calculations
do mot include any considaratoin for
trading costs, commissions, or othar
factors that could impact actual Lrul:ir'ig
results. Haedgaye makeaes no
represantations or warranty Lthat past
results will or can be repaated. Data has
not been wvarified by a Srd party

Does not include results from othear
Hedgeya Producks or Services relating to
the aforermeantionad tickers (including. but
not lirmited to. Risk Ranges. Real-Tirmea
Alarts, Invasting ldaas)



Global Technology | Long/Short Ideas HEDGEYE

Best Ideas Position Monitor (in order of preference)
Best Long: DIDIY, MPNGY, TCEHY, EDU, MNSO, SMCI, PDD, BABA
Best Short: Pl, AAPL

Bench ideas are more exploratory in nature and require more work and investigating
Bench Long: NVDA, XIACY, INTC
Bench Short: JD

Watch List: MU, ARM, ALAB, BIDU, AMD, GRMN, QCOM, ASML, TSM, LOGI, CPNG, DELL, PSTG, VRT, HPQ, SE,
RKUNY, VECO, INDI

© Hedgeye Risk Management LLC.



Hedgeye Software Position Monitor

Active - Longs

Sentiment
Score*

Market

Price Trend Tail

Active - Shorts

HEDGEYE

Sentiment Market

Price Trend Tail

Active Longs
HUBS HubSpot, Inc.
GLBE Global-g Online Ltd.

Long Bias (Bench) / Passive
MSFT  Microsoft Corporation
MNDY monday.com Ltd.
SHOP  Shopify, Inc. Class A

cap (bill)

€

S 33.0 651.8
3 56 | $§ 339

$3,0284 | § 4076
3 2.0 | § 1848
3 953 | $ 74.0

Active Shorts
NOW ServiceMNow, Inc.

Short Bias (Bench) / Passive
DBX Dropbox, Inc. Class A
ORCL Oracle Corporation
RERK Rubrik

1
100
N /A

Score*  Cap (bill)

% 1519 | § 7410

£ 81|% 235 | -
$ 2163 | % 1Ns1
N/A N/A

HCP HashiCorp, Inc. Class A
TWLO Twilio, Inc. Class A
AMPL Amplitude Inc Class A

CFLT Confluent Inc Class A
WDAY  Workday, Inc. Class A
NET Cloudflare Inc Class A

DuoL Duolingo, Inc. Class A
OKTA Okta, Inc. Class A
KvY O Klaviyo, Inc. Class A

FROG
PATH
ESTC
SPT
OPRA
MDB
FSLY
DDOG
CRWD

JFrog Ltd.

UiPath, Inc. Class A

Elastic NV

Sprout Social, Inc. Class A

Opera Limited Sponsored ADR
MongoDE, Inc. Class A

Fastly, Inc. Class A

Datadog Inc Class A

CrowdStrike Holdings, Inc. Class A

SNOW Snowflake, Inc. Class A
Docu Docusign, Inc.

CRM Salesforce, Inc.

CXM Sprinklr, Inc. Class A

ADBE Adobe Inc.

TEAM Atlassian Corp Class A

IBM International Business Machines Corporation
DT Dynatrace, Inc.

Fd| Zoomlnfo Technologies Inc

Research Bullpen

Market cap data as of 4/24/2024

Sentiment score as of 4/24/2024

*Hedgeye Software Sentiment Score is a stock’s relative percentile rank within its own sub-sector, calculated by factoring the stock’s short interest, sell-side ranking, relative forward earnings multiple to the S&P 500 overa rolling
12-mo basis and relative performance to S&P 500 over a 90-day period. A Sentiment Score of 1 represents high short interest, negative sell side rating, relative underperformance and multiple compression. A Sentiment Score of
100 represents low short interest, positive sell side rating, relative outperformance and multiple expansion.

Disclaimer: Hedgeye’s “bench” represents Hedgeye’s outlook on companies currently under Hedgeye’s review, or for which timing is not right for greater coverage. Hedgeye may or may not provide further commentary on any or all
companies represented on the bench and representation of a company on the bench does not forecast whether Hedgeye will or will not issue any additional material on that company

Data Source: Factset

© Hedgeye Risk Management LLC. 1



HEDGEYE

Legal

DISCLAIMER
This content has been prepared by Hedgeye Risk Management,LLC (“Hedgeye”)and is presented for informational purposes only.

Hedgeyeis not a brokerdealerand does not provide investment adviceto individuals. None of the information contained herein
constitutesan offer to sell, or a solicitationof an offer to buy any security or investmentvehicle, nor does it constitutean
investmentrecommendationor legal, tax, accounting,or investment advice by Hedgeye or any of its employees, officers, agents, or
guests. This informationis presentedwithout regard for individual investment preferencesor risk parameters and is general, non-
tailored, non-specificinformation. This contentis based on information from sources believedto be reliable. Hedgeyeis not
responsible for errors, inaccuracies,oromissions of information. Theopinions andconclusions containedin thisreportare those
of the individualexpressingthoseopinionsorconclusionsand are intendedsolely for the use of Hedgeye’ssubscribersand the
authorizedrecipientsof thecontent. Theopinionsof HedgeyeTVguests are notthe opinionsof Hedgeye. Hedgeyeis notresponsible
fortheopinions of theirguests orthe contentor informationthey may provide.

Hedgeye distributes contenton behalfof Tier1 Alpha, LLC, a third-party content providerwith shared ownership.

All investments entail a certaindegreeof risk and financialinstrument pricescan fluctuate based on several factors,
including those not consideredin the preparationof the content. Consult your financial professional before investing.

TERMS OFUSE

The information contained hereinis protectedby United States and foreign copyrightlaws and is intended solely for the use of its
authorizedrecipient;thereis a feeassociatedwithaccesstothisreport. Accessmust be provideddirectly by

Hedgeye. Redistributionor republication of the content is strictly prohibited. By joining this call or possessing these materials,
you agreeto these terms and HedgeyeTerms of Service. For more detail,please refer to the Terms of Service

at https://www.hedgeye.com/terms_ of_service

© Hedgeye Risk Management LLC. 1
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