FE—EZFIKeSportsE i &
o3



iz ol e E




eSportstg 21 FKIR

B DAPHFOMCEZEAES ﬁm)ﬁia,.\n% miZH R ETEHAHESER  TE=E
TEARANEER - ERER - 2 HEE500584.42% - Bz 5 2UES5.13% °

m15L - LOBBEFRIFEAL - F858  IMEEERBTISEER -

ﬁ\m

Stoxx Global eSportsf& 2l R EFEFRIR (%)

EMTD =128 H 2023
11.2 153.01
e 8.8
6.8 62 =g
3.4
2.0 07 I
B I ;0'2 60.12 63.44 57.96
[ |
18.17 18.4
4.3 H I H
-5.9
— = = ik JE e[S H . = = ik JE e[S H
f & £ B » 9w = L & £ B »  w =
5 s 2= = 2 2 E 5 B i = 2 2 E
A= R ax 4 H H + A= B X 4 Nz H +
x ] 7 & = X & = = =
% 5 = = % 5 = =
il5d = R il = R
3% = % €

ERIRIE : Bloomberg - 55— & IREEIE - #£2024/1/12
*GICS_INDUSTRY_GROUP




= AT m MR

B 20244 KETRERM AR - PEAT BN B RERIRIT.6%EKE -

SREESFEEGPREY  HMEABEDENTHELEFENE

Percent, annual rate US 2024 GDP Growth Forecasts Percent, annual rate  Percent change 2024 Real Income Growth, Percent change
3.0 - - 30 45+ Q4/Q4 Basis \ - 45
mGS  Bloomberg Consensus =FOMC . . |
40 - Shaded income drivers ! L 40
likely to have & muted mDecrease mIncrease '
2.5 - -25 | effect on spending. 1% 0.2% | L
35 0 ST -0.1% 3.5
- e
20 0 20 0.4% | - 30
25 9 0.9% i r 25
1.5 15 20 ! - 20
15 13% i - 15
1.0 10 10 - i - 1.0
0.5 - i - 05
05 - - 05 |
0.0 - ' - 0.0
Real Wages| Job Gains | Interest Other Medicaid Other Total
0.0 A . . 0.0 Income | Transfers
2024Q1 20240? 2024Q3 2024Q4 2024Q4/Q4 Labor Income Transfers
ERIFGE  GS - 10 Questions for 2024 - 2023/12/26 4



l

£ rlIRIRHE IS E

B ERIRRREXEREERE  HEtHHEGEERREMBMER N - HEEAE
BRTRHAELL -

REFEEMRFERKE TS RS IR R A TR

% of disposable personal income % of disposable personal income Percentage points Percentage points
1200 - Household Net Worth* - 1200 5 ° s e S07 Grovth mpuise, nts
Other Assets -Quarter Centered Moving Average
e Residential Real Estate
1000 - mm Equities - 1000 1 4 L1
| iabilities
| Gray bars indicate Net Worth | l l =
800 NBER recessions 800 0 - Lo
|
600 - - 600
R 1 -1
400 - % - 400
R 2 2
200 .%—-200 H Financial Conditions Index (FCI)
% 3 m Additional Effect of Bank and Nonbank Lending 3
s . A ] " -
0 o 1|2|3|41|2|3|41|2|341|2|3|4
R 2021 2022 2023 2024
-200 + T T T T T T =200

1960 1970 1980 1990 2000 2010 2020

*Dotted and diagonal lines indicate G5 forecast based on income, saving, and asset
returm assumpfions

ERIFE  GS - 10 Questions for 2024 - 2023/12/26



Bl IFRIEE R R

B RIESETEM - FOMC2024F R ESR/25FEE3R - HR3Q25FF I E S FIRESR
3.25-3.5% + WE1Q2S5EFREEEBERMA -

m B BRI EEAEMERNAR -
B PCERUEB S F 8% 29 Bl 1B AT 38 SRS ERESR

Percent change, year ago Core PCE Inflation Percent change, year ago GF’?rcent Federal Funds Rate F’erce_nt6
5.0 1 50 ====GS Baseline
— Actual -
45 ==== GS Forecast, Current (left) L 45 91 s 3
GS Forecast, as of September FOMG (lefty | | 2 | s~
ﬁ~~

4.0 | a0 4 /L T :

3 Three consecutive 25bp cutsin -~~~ 4 ] |3
3.5 - 3.5 March, May, and June 2024 T
3.0 . L 30 24 3.25-3.50% | 2
25 - . 25 11 !
20 : : : : : : — 20 0 : : : 0
Jan-23  Apr-23 Jul-23 Oct-23  Jan-24  Apr-24 Jul-24 Oct-24 2022 2023 2024 2025
ERFHIR : GS - 10 Questions for 2024 - 2023/12/26 6



EFER B LIBZEE

B H1EE500i5 814023 BN BEEF1E3% -
B RS EERESHERRMAE LAEEN T - BA+11% - WIARIIREBEH EEN
REZ @ MLEEMNRRE/EZTHENZERN - EPSINBE LEBZER -

= 2S00 A N R RIS

Exhibit 1: Quarterly path of S&P 500 EPS year/year growth Earnings Growth (consensus bottom-up)
as of January 5, 2024
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1 Microsoft Corp 9.24 Microsoft Corp 9.40
2 Apple Inc 9.16 NVIDIA Corp 9.34
3 NVIDIA Corp 9.04 Advanced Micro Devic 9.20
4 INTEL CORP 6.80 Apple Inc 8.56
5 Nintendo Co Ltd 6.39 Nintendo Co Ltd 6.33
6 Advanced Micro Devic 6.25 INTEL CORP 6.12
7 AMAZON.COM 5.56 AMAZON.COM 5.60
8 WALT DISNEY CO/THE 5.29 ELECTRONIC ARTS INC 4.82
9 ELECTRONIC ARTS INC 4.59 Flutter Entertainment* 4.81
10 NetEase Inc 4.32 Sony Corp* 4.47
ERSOR | E—2RE - 8F2023/12/31 - HRAT AR 12

REAFBAESHEAEEIERE  MEFAIRERZREEENIRA -



ExXRE

BRIEFRERIEBE

> PRYVEFZHENEEES

> TRASI 4 5T ARt A LA i

> NBEBIFAERBEIVEE NS EIE




BRI EFRZNERNETE

IEHHLJ‘%—$IE/\BZLFW%’E* ST AGBRER  IREXFHRERRA - £
S/ TR EREET -

EZEHBEEA : EMEEEET MER : FTEERAS « 15 - BlRZE
| B | AL
20105F{& » EAfefR NiZi#igns IR Lisis
1985377 WA 3 5% @UB'SW

INTT R, o8 |- Bl ! o
P o s 0 RE SovY Wil BEEY ot
124 Edn
X s [
12ig I O P R WA (AAA Quality) m 0! i"ﬂ Gﬁo?ﬁ\: %‘:‘% ﬁ:::l:ruq
@ Content .~<,\<swxs “[ms]m“s LS DRSO
A = BA s €
EEMEE . pmncm o RS0 —
(mKTE) CLUNSNT (T i Rorpmer B
ES E& Community @ GBONLINE s luna © Voulube
A UBISOFT CONNECT GAME PASS Wﬁ
HEAR | TeEmE WA
samam —— Arue WS O
FIEE 1R WA 2 Google Cloud
ERMRIR : Stockfeel - 2020/8/5 ; Morgan Stanley - 2023/10/16 14



o HS U5 474 57 A4 itk SI e A5

TEBRE=F  SFHEFBR10892E P
BB %EeERN B A ERITTIRERE
2021 2022 2023 (YTD)

Rank  Game Rank Game Rank  Game
1 Call of Duty: Vanguard 1 Call of Duty: Modern Warfare 2 1 Hogwarts Legacy
2 Call of Duty: Black Ops: Cold War 2 Elden Ring 2 The Legend of Zelda: Tears of the Kingdom
3 Madden NFL 22 3 Madden NFL 23 3 StarWars: Jedi Surviver
4 Pokemon: Brilliant Diamon/Sining Pearl 4 God of War: Ragnarok 4 Resident Evil 4
5 Battlefield 2042 5 Lego Star Wars: The Skywalker Saga 5 Dead Island 2
6 Marvel's Spider-Man: Miles Morales & Pokemon: Scarlet and Violzt 6 MLB The Show 23
T Mario Kart8 TFIFA23 7 WWE 2K23
& Resident Evil: Village & Pokemon Legend Arceus 8 Sons of the Forest
9 MLB: The Show 21 9 Horizon Forbidden West 9 Dead Space (2023)
10 Super Mario 3D World 10 MLB The Show 22 10 Metroid Prime (Remastered)
ERIZKIE : Barclays + The Future of Streaming + 2023/11/30 15

Source: NewZoo, Barclays Research, NPD Group; Note: red highlights denote games based on movies or TV shows
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