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l. Investment summary
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2. 224 55

NVIDIA(NVDA US)
=7Ka/6, USD) 5.8 ojE% ofelolel #olel EPS ZZE EBTDA PER EV/EBTDA PBR ROE DY
Al7FEH(USD bn) 19.4 (USD bn) (USD bn) (USD bn) (USD) (%) (USD bn) (x) 6 X (%) (%)
EIEINESAD 542 2014.1 4. 0.5 0.4 1 (17.6) 0.7 151 219 20 95 20
523 Z|1/2X7KUSD) 36.6/19.1 20151 4.7 0.8 0.6 1 52.0 1.0 141 16.5 26 142 1.6
A"z 2(6711”,USD mn) 2459 2016.1 5.0 0.7 0.6 1 (0.9) 09 21.3 16.8 3.5 13.8 1.3
2I=2UR|2E(%) - 201741 5.3 1.2 1.0 2 541 1.3 20.6 1.8 43 19.0 1.3
Atz st S XS, Bloomberg &8
EXZIE
- O E X2l ARY MRS MTshe HelA vhEH MA|IYeR GPU JtS AEE SalE J2iE Jt=et XA £FM 2R
- GPGPU A|ZF XIA & 2007HRE] 7HAG 2 3[ALZ NVIDIAS| 22| X|&E Zd. o|o| Cltst TIELAL &
- ox GPU o7l EE 7| =M x| Zetsl= by, g% A% c=2lol2= AlY, VR, Held/AlL, XgFdRIM e A
o|d / 3276—6252 sujeong.lee@truefriend.com
IBM(IBM US)
#7K4/6, USD) 150.0 5% oiefolel o[l EPS ZZE EBITDA PER EV/EBITDA PBR ROE DY
A7 FE4(USD bn) 144.2 (USD bn) (USD bn) (USDbn) (USD) (%) (USDbn)  (x) (x) X)) (%) (%)
FI=TESNES G 961 2013.12 98.4 19.5 16.5 15 3.6 242 11.3 7.2 8.7 791 2.0
525 Z|1/Z|X7KUSD) 176.3/116.9 2014.12 92.8 17.8 12.0 12 (20.5) 22.3 8.9 7.9 13.4 69.4 2.6
U™zt 2(6712,USD mn) 683.3 2015.12 81.7 15.0 13.2 13 12.6 18.9 9.1 9.3 9.3 101.0 3.6
QIZIX|RE(%) - 2016.12 77.9 15.7 12.8 13 (0.3) 19.8 11.2 8.9 8.9 78.8 3.5
Xz StEEXAEE, Bloomberg 8
EXZIE
- 20154 4R27|7HX| 1587 o1& AXM Est olof Qx| ZFY £8M A S2RE ZUE SAZE AU AHEA Hof, AIIEE HE 2 Hal
- 2dlle ASKs 'HE'9 JIXIE 20|10 A2E sk s, A StE2 3670=, 1770 Aol 2700470 T Holl Ti=of US
- 7|& Alglel AR FXISHHAM QEZXs S olel AKYS dopt wEH oHEAFILLE B2, M AE Hojal2Eo= AlZto| Eed A
0|44 / 3276—6252 sujeong.lee@truefriend.com
UBIC(2158 JP)
F7K4/7, Al 931 i EH Helolel w=olY EPS Z#E& EBITDA PER EV/EBITDA PBR ROE DY
A7 1504 (2 edoll) 333 (Mdol) (alefol) (Alefol) (M) (%) (Mefel) (x) (%) X)) (%) (%)
FI=TESNESGT]) 36 2013.3 4.7 0.9 0.5 16 NA 1.2 28.0 26.9 45 17.2 1.1
507 | /E|M7HY) 1,065/559 2014.3 4.2 (0.6) (0.6) NA NA (0.2) NA (201.4) 3.4 (18.1) 0.0
U TAHHCH (6712, Wil 595 2015.3 6.3 0.3 0.3 7 NA 0.9 1258 37.0 6.4 6.0 0.3
QIZIX|REE(%) 1.8 2016.3 10.5 0.2 0.1) NA NA NA NA NA NA NA NA
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Alphabet

Google X

Warking on bug breakthroughs Providing super-fast internet

Google Ventures Google Capital

Funding for “bold new
companies”

Inwests in long-term
tach trands

“Smart home" products
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<H 2 20143 O|% F122| 7| el 55§ (E+9]: USD mn)
el ot 7| Al 3 el I  E#ERR

1 2014-01-04 Bitspin Timely App for Android — Android

2 2014-01-13 Nest Labs, Inc Home automation $3,200 Google

3 2014-01-15 Impermium Internet security — Google

4 2014-01-26 DeepMind Technologies Artificial Intelligence $625 Google DeepMind

5 2014-02-16 SlickLogin Internet Security — Google

6 2014-02-21 spider.io Anti ad-fraud — DoubleClick, Adsense

7 2014-03-12 GreenThrottle Gadgets — Android

8 2014-04-14 Titan Aerospace High—altitude UAVs — Project Loon

9 2014-05-02 Rangespan E-commerce — Google Shopping

10 2014-05-06 Adometry Online advertising attribution — Google

11 2014-05-07 Appetas Restaurant website creation — Google

12 2014-05-07 Stackdriver Cloud computing — Google Cloud

13 2014-05-07 MyEnergy Online Utility Usage Monitor — Nest Labs

14 2014-05-16 Quest Visual Augmented Reality — Google Translate

15 2014-05-19 Divide Device Manager — Android

16 2014-06-10 Skybox Imaging Satellite $500 Google Maps, Project Loon

17 2014-06-19 mDialog Online advertising — DoubleClick

18 2014-06-19 Alpental Technologies Wireless Technology — Google

19 2014-06-20 Dropcam Home Monitoring $555 Nest Labs

20 2014-06-25 Appurify Mobile Device Cloud, Testing Services — Google Cloud

21 2014-07-01 Songza Music streaming — Google Play, Android TV

22 2014-07-23 drawElements Graphics compatibility testing — Android

23 2014-08-06 Emu IM client — Google Hangouts, Google Now

24 2014-08-06 Director Mobile video — YouTube, Android

25 2014-08-17 Jetpac Artificial intelligence, image recognition = X

26 2014-08-23 Gecko Design Design — X

27 2014-08-26 Zync Render Visual Effects Rendering — Google Cloud Platform

28 2014-09-10 Lift Labs Liftware — Verily

29 2014-09-11 Polar Social Polling — Google+

30 2014-10-21 Firebase Data Synchronization — Google Cloud Platform

31 2014-10-23 Dark Blue Labs Artificial Intelligence £tens of millions Google DeepMind

32 2014-10-23 Vision Factory Artificial Intelligence £tens of millions Google DeepMind

33 2014-10-24 Revolv Home Automation — Nest Labs

34 2014-11-19 RelativeWave App Development — Material Design

35 2014-12-17 Vidmaker Video Editing — YouTube

36 2015-02-04 Launchpad Toys Child—friendly apps — YouTube for Kids

37 2015-02-08 Odysee Photo/video sharing & storage — Google+

38 2015-02-23 Softcard Mobile payments — Google Wallet

39 2015-02-24 Red Hot Labs App advertising and discovery — Android

40 2015-04-16 Thrive Audio Surround sound technology — Google Cardboard

41 2015-04-16 Tilt Brush 3D Painting — Google Cardboard

42 2015-05-04 Timeful Mobile software — Google Inbox, Google Calendar

43 2015-05-28 Pulse.io App Performance Enhancer e Android

44 2015-07-21 Pixate Prototyping and Design — Material Design

45 2015-09-30 Jibe Mobile Mobile Cloud Communications — Android

46 2015-06-18 Agawi Mobile Cloud Communications — Android, Google Play

47 2015-10-17 Digisfera 360° photography — Street View

48 2015-11-11 Fly Labs Video Editing — Google Photos

49 2015-11-11 bebop Cloud software $380 Google

50 2016-02-18 Pie Mobile App 0 X

At2: Wikipedia, St2EXE5
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<H 3> 2010 O|F oE2| 7|¢] 2l 55 (EH2]: USD mn)
ol ot 7| Al 39 ol I #E HB

1 2010-01-05 Quattro Wireless Mobile advertising US$275  iAd

2 2010-04-27 Intrinsity Semiconductors US$121  Apple SOC

3 2010-04-27 Siri Voice control software — Sin

4 2010-07-14 Poly9 Web-based mapping — Maps

5 2010-09-20 Polar Rose Facial recognition US$29  i0S

6 2010-09-14 IMSense High—-dynamic-range (HDR) photography — i0Ss

7 2011-08-01 C3 Technologies 3D mapping US$267  Maps

8 2011-12-20 Anobit Flash memory US$390  iPod, iPhone, iPad

9 2012-02-23 Chomp App search engine US$50  App Store

10 2012-06-02 Redmatica Audio — Logic Pro

11 2012-07-27 AuthenTec PC and mobile security products US$356  Touch ID

12 2012-09-27 Particle HTML5 Web app firm — iCloud, iAd

13 20134 Novauris Technologies Speech recognition — Sin

14 20134 OttoCat Search engine — App Store

15 2013-03-23 WiFiSlam Indoor location US$20  Maps

16 2013-07-19 Locationary Maps — Maps

17 2013-07-19 HopStop.com Maps — Maps

18 2013-08-01 Passif Semiconductor Semiconductors — Apple SOC

19 2013-08-13 Matcha Media discovery app - —

20 2013-08-22 Embark Maps — Maps

21 2013-08-28 AlgoTrim Data compression - —

22 2013-10-03 Cue Personal assistant usgso  —

23 2013-11-24 PrimeSense Semiconductors US$345 —

24 2013-12-02 Topsy Analytics Us$200 —

25 2013-12-23 BroadMap Maps — Maps

26 2013-12-23 Catch.com Software - -

27 2013-12-01 Acunu Database analytics - —

28 2014-01-04 SnappyLabs Photography software — Camera

29 2014-02-21 Burstly Software — App Testing and Distribution

30 2014-05-02 LuxVue Technology micro—LED displays - —

31 2014-06-06 Spotsetter Social search engine — Maps

32 2014-06-29 Swell Music streaming US$30  iTunes

33 2014-06-29 BookLamp Software — iBooks

34 2014-08-01 Beats Electronics Headphones, music streaming(Beats Music) US$3,000  iPhone, iTunes

35 2014-09-23 Prss Digital magazine - —

36 20144 Dryft Keyboard App - —

37 2015-01-01 Camel Audio Audio —  Logic Pro

38 2015-01-21 Semetric Music analytics US$50  iTunes Radio, Beats Music

39 2015-03-24 FoundationDB Database — iCloud

40 2015-04-14 LinX Camera US$20  iPod, iPhone, iPad

41 2015-04-01 Coherent Navigation Maps — Maps

42 2015-05-01 Metaio Augmented reality - —

43 2015-09-01 Mapsense Mapping visualization and data collection — Maps

44 2015-09-01 VocallQ Speech tech firm — Sin

45 2015-09-01 Perceptio Machine learning, Image recognition —

46 2015-11-01 Faceshift Motion Capture —

47 2015-11-01 LegbaCore Firmware security —

48 2016-01-07 Emotient Facial recognition system — IPhone, iPad, iPod, Mac computers

49 2016-01-28 LearnSprout Education Software - —

50 2016-01-29 Flyby Media Augmented reality software — IPhone, iPod, iPad

XtE: Wikipedia, SH=SX53




Global Thematic Insight |

<E 4> Ho|AFe| 2010 0% 7|y ol =5 (E+9I: USD mn)
elg= ot 7| Al 3 el 71 &8 RE

1 2010-02-19 Octazen Contact importer 0  Friend Finder

2 2010-03-02 Divvyshot Photo management 0  Facebook Photos

3 2010-05-13 Friendster patents Intellectual property/patents $40

4 2010-05-26  ShareGrove Private conversations/Forums 0 Facebook Groups

5 2010-07-08 Nextstop Travel recommendations $3

6 2010-08-15 Chai Labs Internet applications $10

7 2010-08-20 Hot Potato Check-ins/status updates ~$10  Facebook Places

8 2010-10-29 Drop.io File hosting andsharing ~$10

9 2010-11-15 FB.com domain name American Farm Bureau Federation $9 —

10  2011-01-25 Rel8tion Mobile advertising undisclosed

11 2011-03-02 Beluga Group messaging undisclosed  Facebook Messenger

12 2011-03-20 Snaptu Mobile app developer $70  Mobile

13  2011-03-24 RecRec Computer vision undisclosed

14 2011-04-27 DayTum Information graphics 0

15  2011-06-09 Sofa Software design 0

16 2011-06-09 MailRank Email prioritization 0

17 2011-08-02 Push Pop Press Digital publishing undisclosed

18 2011-10-10 Friend.ly Social casual Q&A service app undisclosed

19  2011-11-08 Strobe HTML5 mobile apps,SproutCore undisclosed  Mobile engineering team

20 2011-12-02 Gowalla Location Based Service 0

21 2012-04-09 Instagram Photo sharing $1,000

22 2012-04-13 Tagtile Customer loyalty app undisclosed

23 2012-05-05 Glancee Social discovery platform undisclosed

24  2012-05-15 Lightbox.com Photo sharing undisclosed

25  2012-05-21 Karma Social gifting undisclosed  Facebook Gifts

26 2012-06-18 Face.com Face recognition platform $100

27  2012-07-14 Spool Mobile bookmarking and sharing content undisclosed  Mobile engineering team

28 2012-07-20 Acrylic Software RSS app Pulp and secure database app Wallet undisclosed  Facebook's design team

29 2012-08-24 Threadsy 'IS'Cvrae;(;sy is a social aggregator, Maker of social marketing tool undisclosed

30 2013-02-28 Atlas Atlas advertiser suite less than $100

31 2013-03-01 osmeta Mobile software 0

32 2013-03-14 Hot Studio Design agency 0

33 2013-04-23 Spaceport Cross—platform game framework 0

34  2013-04-25 Parse Mobile app backends $85

35 2013-07-18 Monoidics Automatic verification software 0

36 2013-08-12 Jibbigo Speech translation app 0

37 2013-10-13 Onavo Mobile analytics 0

38 2013-12-17 SportStream Sports conversation analysis 0

39 2014-01-08 Little Eye Labs Performance analysis and monitoring tools for Android $15

40 2014-01-13 Branch Web conversation platform $15

41 2014-02-19 WhatsApp Mobile instant messaging $19,000

42 2014-03-25 Oculus VR Virtual realitytechnology $2,000

43  2014-03-27 Ascenta High—altitude UAVs $20

44 2014-04-24 ProtoGeo Oy Fitness tracking app Moves undisclosed

45  2014-08-07 PrivateCore Secure Server Technology undisclosed

46 2014-08-14 LiveRalil Publisher Monetization Platform $400-$500

47  2014-08-26 WaveGroup Sound Sound Studio undisclosed

48  2015-01-06 Wit.ai Speech recognition undisclosed

49  2015-01-08 Quickfire Video Compression undisclosed

50 2015-03-14 TheFind Ecommerce undisclosed

51 2015-05-26  Surreal Vision Computer vision,augmented reality undisclosed

52 2015-07-16 Pebbles Computer vision,augmented reality $60

53 2016-03-09 MSQRD Visual effects undisclosed

At&: Wikipedia, SH=S X353
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<& 5> 2010 O|F OO|AZATES| J|Y ol 55 (EH2]: USD mn)

elg= ot 7|4 AR Hy el 714
1 2010-10-06 AVlcode, Inc. Net monitoring technology —
2 2010-10-29 Canesta, Inc. 3-D sensing technology —
3 2011-05-10 Skype Technologies Telecommunications 8,500
4 2011-06-07 Prodiance Software —
5 2011-11-22 Videosurf Video search 100
6 2012-06-25 Yammer Social networking 1,200
7 2012-07-09 Perceptive Pixel Multi touch hardware —
8 2012-10-04 PhoneFactor Two-factor authentication system —
9 2012-10-16 StorSimple Cloud-storage appliance vendor —
10 2012-10-17 MarketingPilot Marketing automation firm —
11 2013-01-03 id8 Group R2 Studios Home automation —
12 2013-02-02 Pando Networks Peer-to—peer (P2P) media distribution —
13 2013-03-04 MetricsHub Cloud monitoring —
14 2013-03-19 Netbreeze Social analytics —
15 2013-06-03 InRelease Release management —
16 2013-09-02 Nokia mobile phones unit Mobile phones, smartphones 7,200
17 2013-10-12 HLW Software RDP applications —
18 2013-10-25 Apiphany APl management —
19 2014-01-07 Parature Customer service software 100
20 2014-05-01 GreenButton Cloud computing —
21 2014-05-01 Capptain (Mobile) application development —
22 2014-07-02 SyntaxTree Developer tools —
23 2014-07-11 InMage Disaster recovery solutions —
24 2014-08-01 Inception Mobile Inc. Software —
25 2014-11-06 Mojang Video games 2,500
26 2014-11-13 Aorato Enterprise Security & machine learning —
27 2014-12-02 Acompli Mobile Email Apps —
28 2014-12-11 HockeyApp Mobile Beta Distribution & Crash Analytics —
29 2015-01-20 Equivio Text Analytics Service —
30 2015-01-23 Revolution Analytics Statistical computing and predictive analytics —
31 2015-02-04 Sunrise Atelier, Inc. Sunrise Calendar applications 100
32 2015-02-12 N-trig Styli and pen input hardware and software 200
33 2015-03-26 LiveLoop PowerPoint collaboration —
34 2015-04-14 Datazen Software, Inc. Mobile business intelligence & Data visualization —
35 2015-06-02 6Wunderkinder GmbH Wunderlist to—do list applications —
36 2015-06-10 BlueStripe Software Application management —
37 2015-07-16 FieldOne Systems LLC Enterprise Field Service —
38 2015-07-19 Adallom Cloud security 320
39 2015-08-03 Incent Games, LLC Sales—gamification —
40 2015-09-03 VoloMetrix, Inc. Organisational analytics —
41 2015-09-11 Double Labs, Inc. Mobile lock screen software —
42 2015-09-28 Adxstudio Inc. Web portal and application lifecycle management solutions —
43 2015-10-02 Telekinesys Research Ltd. Game-technology vendor —
44 2015-11-05 Mobile Data Labs, Inc. MilelQ, a mileage tracking application —
45 2015-11-09 Secure Islands Technologies Ltd. Data protection —
46 2015-12-18 Metanautix Big Data Analytics —
47 2015-12-21 Talko, Inc. Mobile communications —
48 2016-01-19 Teacher Gaming LLC Education Software —
49 2016-02-03 SwiftKey Keyboard productivity application 250
50 2016-02-09 Groove Music Discovery —
51 2016-02-24 Xamarin Mobile application development —

AtZ: Wikipedia, gt=5FA5
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2. IBM(IBM US): $+&2 s 3§
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<H 6> 2011 O]F IBM 7|¢] QI =5

el ont 7|y AR Hy els= 74
1 2011-03-22 Tririga Inc. Facility and Real Estate Management 0
2 2011-08-31 i2 Limited Intelligence Analytics 0
3 2011-09-01 Algorithmics Inc. Risk Management $387
4 2011-10-04 Q1 Labs Security Intelligence 0
5 2011-10-12 Platform Computing Cluster and Grid Management Software 0
6 2011-12-05 Caram Software Smarter Cities 0
7 2011-12-08 DemandTec Cloud—based Retail Analytics $440
8 2011-12-15 Emptoris Supply Chain Analytics 0
9 2012-01-04 Green Hat (software company) Cloud based software testing 0
10 2012-01-31 Worklight Software Development Firm $70
11 2012-04-13 Varicent Compensation and Sales Performance Management Software Solutions 0
12 2012-04-25 Vivisimo Enterprise Search Software 0
13 2012-05-02 Tealeaf Technology Customer Experience Analytics Software 0
14 2012-08-16 Texas Memory Systems Solid State Storage 0
15 2012-08-27 Kenexa Corporation Human Capital Solutions $1,400
16 2012-09-24 Butterfly Software Ltd. Data Analysis and Migration Software 0
17 2012-12-19 StoredIQ Big Data Analysis 0
18 2013-02-01 Star Analytics Business Analytics 0
19 2013-04-22 UrbanCode Software delivery automation 0
20 2013-06-04 SoftLayer Technologies Cloud Computing Infrastructure $2,000
21 2013-08-15 Trusteer Cyber Security $1,000
22 2013-09-19 Daeja Image Systems Viewer for document management systems —
23 2013-10-01 The Now Factory Mobile Networks Big Data Analytics —
24 2013-10-03 Xtify In—app mobile messaging and push notification tools —
25 2013-11-13 Fiberlink Communications Mobile Device Management $330
26 2013-12-19 Aspera, Inc. Data Transfer Technology —
27 2014-02-24 Cloudant, Inc. Database—as—a—Service —
28 2014-04-10 Silverpop Systems, Inc. Behavioral Marketing Automation —
29 2014-07-31 Crossldeas Cloud Security —
30 2014-08-11 Lighthouse Security Group Cloud Security —
31 2015-03-04 AlchemyAPI Natural language processing, big data —
32 2015-03-27 Blekko Web Search Engine, Cognitive Computing —
33 2015-04-13 Explorys Healthcare analytics —
34 2015-04-13 Phytel Health management software —
35 2015-06-03 Bluebox Private Cloud as a Service —
36 2015-07-23 Compose Inc. Database as a Service —
37 2015-08-06 Merge Healthcare Inc. Healthcare imaging software $1,000
38 2015-09-10 StrongLoop Inc. Mobile API capabilities —
39 2015-09-28 Meteorix LLC Consulting services for Workday applications —
40 2015-10-28 The Weather Company digital assets Weather data sources and analytics, related online and mobile products —
41 2015-11-03 Gravitant, Inc Cloud brokerage software and cloud management —
42 2015-11-06 Cleversafe Object-based storage software $1,309
43 2015-12-08 Clearleap Cloud—based video management —
44 2016-01-15 Iris Analytics Real time transaction fraud detection —
45 2016-01-21 Ustream Streaming video —
46 2016-01-28 Resource/Ammirati Digital marketing and creative agency —
47 2016-02-02 Aperto AG Digital marketing and creative agency —
48 2016-02-03 exc.io AG Digital marketing and creative agency —
49 2016-02-18 Truven Health Analytics Provider of cloud—based healthcare data, analytics and insights $2,600
50 2016-02-29 Resilient Systems Cyber security, incident response platform —

XtE: Wikipedia, SH=SX53
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3. NVIDIA(NVDA US): GPU 7} 3579 A%
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