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1018 4Q18 3Q19 2Q20 1Q21 4Q21 3Q22 2Q23 1Q24 4Q24 3Q25 1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
——PM == All US commercial banks Total credit JPM, WFC, C)  ==eeee V US Credit payment === MA US Credit payment
B F)F Bloomberg « FRED : ¥ & EHIFF - Bloomberg : Z]E

1B=% ¢ VisalMasterCard F1025/4Q24 7 Bloomberg =524

3: EERITRAUEERFE

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
V & MA US payment volume YoY (%)

v US payment 16 12 12 9 10 6 6 5 6 5 5 6
v US Credit payment 28 21 17 10 10 5 6 6 6 5 5 6
v US Debit payment 6 5 -1 9 10 6 7 5 6 5 5 6
MA US payment 18 12 12 8 9 6 6 4 6 7 7 7
MA US Credit payment 32 25 20 14 14 8 7 5 6 6 6 7
MA US Debit payment 6 1 3 2 3 3 4 3 6 8 8 8
Major card issuers metrics
YoY (%)
JPM JPM Credit card sales volume 29 21 17 12 13 8 9 3 9 8 7 9
C C Credit volume (N. America) 24 18 14 9 9 4 4 5
WFC WEFC Consumer credit payment volume 33 28 25 18 20 15 15 10 14 12 10 9
WFC WEFC Debit card purchase volume 6 3 3 1 2 0 2 2 4 3 4
QoQ (%)
JPM JPM Credit card sales volume -7 15 0 5 -7 10 1 4 -5 9 0 6
C C Credit volume (N. America) -7 14 -1 4 -8 9 -1 3 -7 8 -2 5
WFC WEC Consumer credit payment volume -5 17 2 4 -4 12 3 5 -5 10 1 4
WFC WEFC Debit card purchase volume -6 9 -2 1 -5 6 0 1 -4 6 -1 3
ERFR - S E
1B&L - Visa/lMasterCard F1Q25/4Q24 & Bloomberg = 715115
4: ZEEYHSERREERTEN 5: Meta eCPM T8 R EHENE
SHEEIEER(11/1-12/31) » BALL S eCPM IR » B21L
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20241‘ 130 20241217 20241‘ 214 20241211 2024/12/28 2024111 Jan-23 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24
m Pro (US$200/mon) m Plus (US$20/man) m OpenAl m Others(Midjoumey, Anthropic, Topaz Labs, Google Gemini...)
BT - Earnest ¢ ]2 B#/ T : Farnest ; 1
10: EZEIRHE MAU 8441
# Robinhood: Investing.. 38.9% 61.4% 40.8% 58.6% 34.0 21.3 5 164 33.0 119.7%  95.0%
u PayPal - Pay, Send, Sa 0.6% 2.0% 2.6% 1.8% 5.3% 4.1% 209 2.9% 0.4% -3.2% 5.0%
&= Western Union Send .. 35.1% 6.7% 6.3% 12.2% 7.1 125 15.2% 48 -16.0% -15.7% 9.6%
8 coint 1y Bit . 654%  449% | 663% | 647% 511%  458%  269%  288% [191.0% MG
B anme SSORN | 470% | | 475% < 359% 342 34.0 31.5 250 32.5 27.9
0 vemo 4.4% 0.3% -0.7% -4.4% -4.2% -5.2% -6.9% -7.2% -4.4% 0.6% -1.0%
& Afterpay - Buy Now 14.0% 4.7% -2.1% 3.7 2.0 5.9 7.8% 131 19.9% 15.0%
Cash App: Pay, Invest.. 1.4% -6.0% -0.2% -0.9% 15 ).9 1 1.8 1.4 -6.3% 48%

BHRAEE - Apptopia(https://apptopia.com/blog/sq-coin-hood-rely-4q-reviews-beginl) : &]&
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11: 020 fEF3 DAUs 183k},

Uber - Request a ride 103%  9.3% 5.7% 7.5% 7.9% 7.7% 6.9% 8.6% 8.2% 41% 9.4% 7.6%
B ur 13.1% | 18.1% 9.6% 9.5% 114 161%  126% [210% | DROONN 165%  182%  10.1%
Food Deli.. 4.4% 5.3% -7.0% 5.9% 5.0% 61%  -67%  -69%  -63%  -6.6% -4,0% -5.2%

B}  Grubhub: Food Deliv 1.7% -7.8% | -14.9% 4.4% -7.8% 5.2% 0.5% -6.5% 2.6% 4.6 17.9% 3.7%
*® DoorDash - Food Del.. 166% | 160%  11.0% | 144% = 139% | 131% 9.9% 105% [4BM%N 183% | 127%  13.3%
Uber - Driver: Drive 113% |  45% 9.5% 13.1% 9.4% 144% | 9.4% 4.0% 4.2% 8.8% 4.9% 4.0%
B uitDriver 153% 131 10.3% 9.9% 14.0% 114% 143% 181% | 230% @ 264% [FaSaNN | 354%
Grubhub for Drivers 8.0% 6.5% 5.5% 3.79 5.8% 5.0 42 0.4 3.3% 120%  10.2%

8 DoorDash-Dasher 37.9% 4339 450%  534%  485%  409%  32.7%  36.3% 392%  425% [NESORN 44.4%

BREE - Apptopia(https:/lapptopia.com/blog/coin-dkng-duol-sofi-sq-earnings-review-and-mid-quarter-update-2/) : g]&

12: SoFi ZFATHERIRIED

All Users (w Year-over-Yea wmMa @ W SofFi - Banking & bnvesting

Growth — Downloads

ZF # & JF : Apptopia(https://lapptopia.com/blog/coin-dkng-duol-sofi-sq-earnings-review-and-mid-quarter-
updatel) ; FE

13: THIRFEEA 2024 TEPUK CSP E£EE AT HEFI® 54% » 2025/26 FHFIFFIZ 19/9%

EETHEBEET) 1Q23  2Q23  3Q23  4Q23] 1Q24 2Q24  3Q24 2019 2020 2021 2022 2023 2024F  2025F  2026F
Meta (Facebook) 6802 6216 6543  7,665| 6400 8173 8258 15102 15115 18567 31431 27,266 38157 51,185 56,398
Amazon 14,200 11,455 12479 14588 14,925 17,620 22,620 16861 40,141 61,053 58321 48133 75153 85858 94,074
Microsoft 6,607 8943 9917 9735 1095 13873 14923 13546 17,592 23216 24768 35202 55352 66128 71919
Google 6289 6888 8055  11,019| 12012 1318 13,061 23548 12,081 24640 31485 32,251 51,529 57917 63,162

ETCPEESE 33,945 33502 36994 43,007 | 44,280 52,852 58,862 | 69,057 95129 127,476 146,005 142,852 220,191 261,089 285,552

FIE (%) 1Q23  2Q23  3Q23  4Q23] 1Q24 2Q24  3Q24 2019 2020 2021 2022 2023 2024F  2025F  2026F
Meta (Facebook) (57 (179 (302 (152 (65 315 262 80 0.1 28 693 (13.3) 399 341 10.2
Amazon 50 Q1) (238 95 51 538 813 56 1381 521 (a5) (17.5) 56.1 14.2 96
Microsoft 37 302 578 5.2 658 551 50.5 (@8 299 320 6.7 121 57.2 195 88
Google (35.7) 09 10.7 451 910 914 621 (6.3) (5.4) 106 78 24 59.8 124 91

ERCPEESE (a44)  (94) (5.9) 258 305 578  59.1 34 378 340 145 (2.2) 54.1 18.6 9.4

I8 E (%) 1Q23  2Q23  3Q23  4Q23] 1Q24 2Q24  3Q24 2019 2020 2021 2022 2023 2024F  2025F  2026F
Meta (Facebook) 243 @1 53 171] (165 277 10
Amazon %1 (194) 89 16.9 23 18.1 284
Microsoft 53 354 10.9 (18 125 267 76
Google (17.2) 95 16.9 368 90 98 0.9)

ETCPEESE 07  (13) 104 16.3 30 193 114

EHHE - Bloomberg ; g]Z (By KGI TW Downstream team)
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14: 2023 X% CSP XEEARSTHNUER - MIBAH 2024-26 FiSHHIICAR

Capex, US$mn 2019 2020 2021 2022 2023 2024F 2025F 2026F
Meta 15,102 15,115 18,567 31,431 27,266 38,157 51,186 56,398
Amazon 16,861 35,044 55,396 58,321 48,133 75,153 85,858 94,074
Microsoft 13,546 17,592 23,216 24,768 35,202 55,352 66,128 71,919
Google 23,548 22,281 24,640 31,485 32,251 51,529 57,917 63,162
Baidu 931 738 1,689 1,586 1,580 1,803 1,750 1,784
Alibaba 6,517 6,379 8311 5014 4,477 5,932 6,639 6,646
Tencent 3,927 5,719 4,808 4611 3,017 6,687 7,509 8,160

Hyperscale subtotal 80,432 102,867 136,627 157,216 151,926 234,612 276,987 302,143
Apple 9,247 8,702 10,388 11,692 9,564 10,025 11,197 11,943
IBM 2,286 2,618 2,062 1,346 1,245 1,283 1,682 1,767
Oracle 1,591 1,833 3,118 6,678 6,935 10,745 15,776 15,666
Paypal 704 866 908 706 623 671 808 874
eBay 508 463 444 420 456 464 491 497
Salesforce 643 710 avi 798 736 714 814 893
Netflix 253 498 525 408 349 389 454 509
Uber 588 616 298 252 223 312 356 360

Enterprise subtotal 15,820 16,306 18,460 22,300 20,131 24,602 31,578 32,507

Total 96,793 119,173 155,086 179,516 172,057 259,214 308,565 334,650

YoY growth, percent 2019 2020 2021 2022 2023 2024F 2025F 2026F
Meta 85 0.1 228 69.3 (13.3) 399 341 10.2
Amazon 25.6 107.8 58.1 5.3 (17.5) 56.1 14.2 9.6
Microsoft 6.0 299 320 6.7 42.1 57.2 19.5 88
Google (6.3) (5.4) 10.6 278 24 598 124 9.1
Baidu (29.9) (20.7) 129.1 (6.1) (0.4) 14.1 (3.0) 2.0
Alibaba (11.9) (2.1) 303 (39.7) (10.7) 325 11.9 0.1
Tencent 17.0 45.6 (15.9) (4.1) (34.6) 121.6 12.3 8.7
Hyperscale subtotal 4.0 27.9 32.8 15.1 (3.4) 54.4 18.1 9.1
Apple (26.7) (5.9) 194 12.6 (18.2) 48 1.7 6.7
IBM (32.7) 14.5 (21.2) (34.7) (7.5) 3.1 31.1 5.1
Oracle 84 15.2 70.1 114.2 549 46.8 0.7)
Paypal (14.5) 230 48 (22.2) (11.8) 7.7 205 8.1
eBay (22.0) (8.9) @.1) (5.3) 8.5 1.7 5.9 1.2
Salesforce 8.1 104 1.0 1.3 (7.8) (3.0 14.1 96
Netflix 45.5 96.8 5.4 (22.3) (14.5) 1.5 16.9 12.1
Uber 54 48 (51.6) (15.4) (11.5) 39.8 14.3 1.0
Enterprise subtotal (22.0) 3.1 13.2 20.8 (9.7) 22.2 28.4 29
Total (1.3) 23.1 30.1 15.8 (4.2) 50.7 19.0 8.5

ERIFGE - Bloomberg : g (By KGI TW Downstream team)
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Microsoft (MSFT US)
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PayPal (PYPL US)

KRS
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