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What Happened Last Week ?

Index Performace (WoW) Indutry Performace (WoW)

MSCl WORLD B 0.46% Media & Entertainment I £ .30%
Software I . 06%
S&P 500 INDEX B 0:37% ’
Tech Hardware I 2.23%
NASDAQ COMPOSITE B 8% 2 e e e — e s e e e ———-
Banks -1.57%
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Market Summary

*  fslinanRuansys S&P500 USUufaiu 0.87% manalfsunssnuulugoslanedunii nauwals:nounisvaskuvuialkng
nauinalulagnateAdeanuIAndNnatnAIA irlneg MSFT 11a: META AUSUASTU 8% lla: 15% aud1du Tnewa
Us=noun1seanunidondn 53% vednanun B3 79% sneviurilseenunindninainain diwalinanisnirilssoululns
Unat 9:HAADIWEY -3.7% 9INNAININHARD -6.5%

* linalnugodnd Hang Seng China Enterprises USUdad 0.92% inggouneesUs:n1Awaus:neunis 1Q23 Tngn
S$189U99NUNIED Ping An Insurance rnlsIAUln 49% YoY 9annisimutuvedrialsennnisainu duwalisiniudsuaaiu
n31 10% TudUmKREULY
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Weekly Top Gainers
Stock Price 1W % Change
META 240.32 12.88%
MSFT 307.26 7.52%
SBUX 114.29 5.64%
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. META : waus:naunns lia: Guidance 90nNUIRNINRNAINAIA
e MSFT : waUs:naumsnusiglsinazrnlseonuirinsiinainnin

° SBUX : -
Weekly Top Loser
Stock Price 1W % Change
PINS 23 -16.03%
RBLX 35.6 -12.53%
u 26.97 -5.86%

o PINS : waus:Naun1seanuIANsInnanAn IiUSENTK Guidance 1331A1E9189:

IWugVu
° RBLX : -
° U:-

Source: Bloomberg as 28 April 2023, Seeking Alpha



What Happened Last Week ?
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*  wanlsvauusEnluNTWsoUEIHAAD 3.7% YoY Tuvru:Asalfinuln 2.9% YoY
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S&P 500 Earnings Above, In-Line, Below Estimates: Q1 2023
(Source: FactSet)
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S&P 500 Earnings Growth: Q1 2023
(Source: FactSet)
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Microsoft Corporation. (MSFT) DAOL S E C
Revenue ($Mn) Non GAAP EPS ($)
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Guidance & Outlook
_ *  USUNIA Guidance $18lilu 4Q23 137 $54.9 - $55.9bn [ne Satya

S S S55585858588888 5888888888888 Nadella CEO dunuduitiunsnaulangdiia:aswntunlfnuanAn ustne:
mactual @ esitmate ISdN1savnuATu Al agigsivitiogiwaveulonianiinisnatn naonauln

M actual @ esitmate

AoWENANYAUNISASUALAUNUITOIWUSASTANTS

Acutal Estimate Status YoY Growth QoQ Growth
Sales 52,857.00 51,029.29 Beat 7.08% 0.21%
Gross Profit 36,729.00 35,199.54 Beat 8.84% 4.17%
Operating Profit 22,352.00 20,512.32 Beat 9.76% -2.34%
EPS GAAP - Basic 2.46 2.23 Beat 10.31% 11.82%
EPS Non GAAP - Basic 2.45 2.24 Beat 10.36% 5.60%

Source :MSFT, Seeking alpha, Bloomberg as of 28 April 2023
-
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Microsoft Corporation. (MSFT) DAOL SEC
Segment Revenue Analysis

s O

*  snglfivnndou Productivity and Business Processes flgii $17.5 bn IWUVU 11% YoY

Productivity and Business

p Intelligent Cloud More Personal Computing oz . . _ .
footsses (WUVU 15% YoY rnlusouwans:nuannAIKU) ANNIsIRulnvoy Office 365 lla:
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Y services 2 7
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Source :MSFT, Seeking alpha, Bloomberg as of 28 April 2023 / * BEST = Bloomberg Consensus
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Alphabet Inc. (GOOGL) DAOLSEC
Revenue ($Mn) Non GAAP EPS ($)

roe00 *  Alphabet USBNIIVaY Google Us:mAwaus:neunis 1Q23 (Fuan J.n.
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Acutal Estimate Status YoY Growth QoQ Growth
Sales 69,787.00 56,980.92 Beat 2.61% -8.23%
Gross Profit 39,175.00 37,770.16 Beat 1.99% -3.76%
Operating Profit 17,415.00 16,187.64 Beat -13.33% -12.49%
EPS GAAP - Basic 1.18 1.09 Beat -5.22% 11.32%
EPS Non GAAP - Basic 1.17 1.25 Miss -4.96% 11.43%

Source :GOOGL, Seeking alpha, Bloomberg as of 28 April 2023
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Alphabet Inc. (GOOGL)
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Stock Price Performance (5 Years)
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INVESTMENT
MANAGEMENT

DAOL SEC

Key Metric & Business Segment

|
-835 -1225 ®

Other Bets

Current Price : $107.34
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sneldivnnssiofuururiildn $54.5 bn naAdIANUos 0.21% YoY Ingdoufianaduian
Tuurunlu Google Network $arinlgiil $7.5 bn KA 8.29% YoY la:Tuurunlu YouTube
rlGiR $6.7 bn KAGD 2.56% YoY Tuvru:ATuLUNUU Google search rMlGRA $40.4 bn
iulnlsantios 1.87% YoY

doussne other Busounauansanos Pixel Dsnaldiwuvuidu $7.4 bn 1AUIN 8.84% YoY
IBUIRBOAU Google Cloud RgvAIAUTAIEH Tnerinsteléin $7.5 bn 1AUln 28.05% YoY
na=rinls9nnsatuIulawa=goussiv Cloud 1DuASuisn $191 mn 9NAVIANULA
Inumaon a:ngu Other Bets rins1eldin $288 mn KAMAD 34.55% YoY
snsrinls9nNnsFItiLIIUanaden 30% Uegh 25% dountivinnenAnidsnenss
IRgovINMsUanwinuuna:-Ungingiudiuou $2.6 bn AnaudiouAidousimnanay
$988 mn 91nN1sUSUONENSIBuUIBSWIDOSIa=9UNSNIINSoVe

Source :GOOGL, Seeking alpha, Bloomberg as of 28 April 2023 / * BEST = Bloomberg Consensus
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Meta Platforms, Inc. (META) DAOL SEC
Revenue (SMn) Non GAAP EPS (S)

40,000 5

35,000 ° META sneviuwaus:nounis 1Q23 fseldin $28.64 bn [WUTU 3%

YoY gunsnfinainmaldn $27.65 bn furilssoRu (non-GAAP EPS)

30,000 0 0 0

4 s1ovuwanilsn $2.20 anad 19% YoY IinuinndinnannInaldn $2.01
25,000 3 *  sigladoulnnygvnsurannisizunun Tnonilan $28.10 bn 1nuln 4%
20,000 3

15,000

10,000

5,000

3.22
2. 72
YoY na:s18ln9ndou Reality Labs N[N $339 mn anad 49% YoY 6u
doulisuAuvIANUYINMISANTUINU -$3.99 bn
I I Guidance & Outlook
USBNITA Guidance 196U 2Q23 1350 $29.5-$32.0bn gandn

S 8§ 58555585888 5838588888888 Consensus AAISN $29.4 bn a: AuidhATEeTudtIsN $86-$90 bn Ing
i v_aml o st ) i mactual @ esitmate 1uAnldanelunisusulnsvasnvadrns $3-5bn a:AnlEgneniunisadnu
$30-33bn [ne:1tIUTUA Al Tunsgouidou support ads lla: Feed MG
Acutal Estimate Status YoY Growth QoQ Growth U§Gnua\]:)"]0:\l’mr!u0'm Reality Lab U'mf‘;u
Sales 28,645.00 27,668.91 Beat 2.64% -10.94%
Gross Profit 22,537.00 21,469.64 Beat 2.89% -5.42%
Operating Profit 7,227.00 7,007.26 Beat -15.22% -11.27%
EPS GAAP - Basic 2.21 2.01 Beat -19.34% 25.57%
EPS Non GAAP - Basic 2.21 2.01 Beat -18.75% 25.57%

Source :META, Seeking alpha, Bloomberg as of 28 April 2023
~
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Meta Platforms, Inc. (META) DAOL SEC
Family Monthly Active People (MAP)
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Source :META, Seeking alpha, Bloomberg as of 28 April 2023/ * BEST = Bloomberg Consensus
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Visa Inc. (V) DAOL SEC
Revenue ($Mn) Non GAAP EPS ($)

o 3 e vUs:mAwaus:naunis 2Q23 (Mar End) Tnerinsngléin $7.98 bn iwuiu
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700 218, o AATSA $7.77 bn furlssioru (non-GAAP EPS) shednuwaniilsi
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Guidance & Outlook

*  USuUNlK Guidance Tulnsurantne:=IAUInNs1d 10% YoY llaziuaddngonns

W actual @ esitmate

M actual @ esitmate

Acutal Estimate Status YoY Growih QoQ Growth T§9relundoravosUe:Andnadaisn
Sales 7,985.00 7,793.97 Beat 11.07% 0.62%
Operating Profit 5,090.00 5,218.50 Miss 6.00% -1.21%
EPS GAAP - Basic 2.27 1.97 Beat 18.59% 2.14%
EPS Non GAAP - Basic 2.09 1.99 Beat 16.76% -4.13%

Source :V, Seeking alpha, Bloomberg as of 28 April 2023
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Visa Inc. (V)

Payments Volume Results

Il Nominal

Constant

Debit

13%

7%

4%

Q2 FY2023

Visa Inc. Credit

10%
9%
6%

Nominal USD (in billions)
uU.s. $1,471 $704
International  $1,484 $782
Total $2,955 $1,486

$767
$702
$1,468

Stock Price Performance (5 Years)
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INVESTMENT
MANAGEMENT

DAOL SEC

Key Metric & Business Segment

¢ Total processed transactions af‘jﬁ' $50 bn IWUYU 12% YoY fnu Payment volume

IWUVU 10% YoY IneisusiovuaninsunanouRiwuiu 7% YoY 97ngannasidgnanimuln

AlUBov U.A./N.W. oUutINAYINFIURMIPINNSS:UTA Covid-19 Omicron NOUND:5:a0

soauluidou i.A. IBUIKUYYInuBonlEgelu US s:aaoad dountiiuiiiode Tuvou:n

Cross-border volume IWUVU 24% YoY nagundns:Aunou Covid-19 $19 30% Ml

nnlusouglsUazwans:nuNSaiGee-IWuTuiiy 32% YoY

*  Visa $1991u310990uiiSuAINGT 100 dMUKanSu Payment Gateway vou Visa [ngndn

34% Tu US T8tdInAlulad tap-to-pay 130 WUTUS19 10% 9nUnou Ingimuvusnnau

vudvansasruzidunan

Source :V, Seeking alpha, Bloomberg as of 28 April 2023 / * BEST = Bloomberg Consensus

DAOLREIT DAOLLEND DAOL s

~

7

-Private & Confidential for Internal Use only-



Amazon (AMZN US) DAOL SEC
Revenue ($Mn) Non GAAP EPS (9)

] *  AMZN saswauwaus:nouns Inas'wlﬁg\lndﬁﬁmmnmn ngirinls (Non GAAP EPS)
fANgnA1A s1elfogh $127 bn AU 9% YoY (Fuln 11% YoY nanlusouwans:nu

160,000

140,000

120,000

100,000

91NAIRL) SuNdINRaIRAAISA $124.7 bn durilssoriu (Non-GAAP EPS) s164U

oonuN $0.39 AUln 82% YoV IstisundnnnainAnldn $0.50
0 039 *  s18lAnils North America agii $77bn 1AUTR +11% YoY dousnalfionn
International @i $29 bn 1AUIA +1% YoY (VU 9% YoY mnlsouwans:nuan
I I I 0.10 I I FhIGU)
Guidance & Outlook
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1Q20
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1Q22
2Q22
3Q22
4Q22
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g <r ‘—u
W Actual @ Estimated B Actual @ Estimated
* IneusenlA Guidance drsu 2Q23 snelav:aeilugos $127 - $133 bn dourinlsen
Acutal Estimate Status YoY Growth QoQ Growth nqsﬁqlﬁu‘]f‘uo:aﬂ'{uu‘o‘] $2 - $5.5 bn

Sales 127,358.00 124,704.63 Beat 9.37% -14.64%

Gross Profit 59,567.00 53,857.58 Beat 19.27% -6.29%

Operating Profit 4,774.00 3,002.11 Beat 30.12% 19.61%

EPS GAAP - Basic 0.31 0.21 Beat - 933.33%

EPS Non GAAP - Basic 0.39 0.50 Miss 82.43% 69.43%

Source : AMZN, Seeking alpha
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Amazon (AMZN US) DAOL SEC
NET SALES OPERATING INCOME
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Current Price : $109.82
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Source :AMZN, Seeking alpha, Bloomberg : Bloomberg as 28 April 2023 / * BEST = Bloomberg Consensus Estimate
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What to watch this week ?

Earning week ahead

DAOL Smart Invest : 4Q22 Earnings Annoucement Calendar

Estimate
Next Earning ) Estimate EPS Last Growth Revenue Growth
Ticker Name revenue

Date EPS Year (YoY) (Bn) Last Year (YoY)
1-May-23 NCLHUS |NORWEGIAN CRUISE LINE HOLDIN] - 0.93 4,01 - 1.50 0.49 | 207.91%
1-May-23 NXPI US NXP SEMICONDUCTORS NV 2.09 227 | -7.93% 3.30 3.04 8.45%
1-May-23 ON US ON SEMICONDUCTOR 1.14 0.99 15.63% 2.08 1.85 12.75%
1-May-23 VRTXUS | VERTEX PHARMACEUTICALS INC 2.96 3.02 -1.89% 2.30 2.07 | 11.04%
2-May-23 AMD US ADVANCED MICRO DEVICES 4.59 1.88 | 144.15% 5.52 4.83 14.31%
2-May-23 PFEUS PFIZER INC 1.14 0.60 | 90.61% 24.23 23.84 1.65%
2-May-23 SBUX US STARBUCKS CORP 0.75 0.70 7.59% 8.75 8.05 8.74%
2-May-23 UBER US UBER TECHNOLOGIES INC - 0.12 0.46 - 8.49 5.78 | 46.85%
2-May-23 PFE US PFIZER INC 1.14 0.60 | 90.61% 24.23 23.84 1.65%
3-May-23 CVsS Us CVS HEALTH CORP 1.20 1.40 | -14.29% 76.27 76.60 | -0.44%
3-May-23 ELUS ESTEE LAUDER COMPANIES-CLA 1.26 3.02 | -58.15% 4.58 5.54 | -17.31%
3-May-23 MELI US MERCADOLIBRE INC 2.28 0.92 - 3.00 2,13 | 40.65%
3-May-23 QcomUs QUALCOMMINC 1.93 3.02 | -36.19% 9.61 10.71 | -10.25%
3-May-23 YUMC US YUM CHINA HOLDINGS INC 0.13 1.11 - 2.22 2.29| -3.31%
4-May-23 DASH US DOORDASH INC - A - 0.68 0.45 50.40% 1.77 1.30| 36.26%
4-May-23 SHOP US SHOPIFYINC - CLASS A - 0.17 0.30 - 1.65 1.38| 19.24%
4-May-23 sQuUs BLOCKINC - 0.25 0.17 - 4.57 4.08 | 12.15%
5-May-23 AAPLUS APPLEINC 1.94 2.11 -8.03% 121.14 123.95| -2.27%
5-May-23 BKNG US BOOKING HOLDINGS INC 20.64 15.05 37.17% 3.90 2.98 | 30.70%
5-May-23 Clus THE CIGNA GROUP 3.58 3.39 5.66% 45.70 45.69 0.03%

DAOL and our member companies DAOL DAOL DAOL DAOL

DAOL

Catalyst watch

® 1 May: Chinese EV monthly Report

®* 2May:-

® 3 May: The WSJ The Future of Everything Conference
® 4 May: FOMC statement, ECB Interest Rate Decision
¢ 5May: US labor data

Source: Bloomberg as 28 April 2023, Seeking Alpha
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DAOL Weekly Top Picks DAOLSEC

Price Target Price Consensus Expectation & Valuation Recommended Recommended Return Since
NTM Buy Hold Sell Revenue GrowthNTM EPS Growth NTM  Forward P/E price Date Recommended Date
Microsoft Corporation 307.26 328.75 6.99% 52 4 1 9.71% 12.64% 29.17 244.51 30/1/2023 25.66%
VisaInc. 232.73 269.39 15.75% 39 4 1 10.18% 10.70% 25.70 229.44 6/2/2023 1.43%
ASML Holding N.V. 636.86 786.71 23.53% 32 9 1 14.81% 12.99% 30.94 650.31 30/1/2023 -2.07%
Alibaba Group Holding 84.69 142.39 68.14% 51 5 1 6.27% 6.84% 10.31 105.45 6/2/2023 -19.69%
YUM CHINA HOLDINGS 61.18 70.63 15.45% 25 4 1 18.81% 85.33% 31.44 60.43 20/3/2023 1.24%
Airbnb, Inc. 119.67 139.97 16.96% 18 20 4 13.85% 31.66% 32.58 123.95 27/2/2023 -3.45%
Advanced Micro Devices 89.37 94.68 5.95% 31 14 1 0.51% -14.07% 29.72 80.4 6/3/2023 11.16%
ANTA SPORTS PRODUCTS 96.8 132.70 37.09% 54 - - 13.41% 22.95% 24.40 113.1 27/3/2023 -14.41%
&QWALT DISNEY CO/THE 102.5 126.97 23.87% 30 7 - 8.21% 25.64% 23.58 - 01/05/2023 -
: Moderate Risk Higher Risk Highest Risk
. 27
Microsoft Al[}lmt;é)g U_L
N\
%?5N5p+ @
airbnb

VISA AMDA

Source: Bloomberg as 28 April 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus
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DAOL Weekly Top Picks DAOL

Recommendation & Strategy

yuuous:g:du

nanARuansge agluRAnARTU waus:nounisvauiunauinalulagvunalknjdoulrinjeanuninainain FutTomanrinlsves S&P500 IngsouoeiindinatnAIANSNITS
319:MAAD -6.5% oL NISANUAUIFBINIASUININANOUINUEIVU lla:s1ARUdIfiadneglus:AuRaY Invlawr:nINIRBuRUWanauINUINWUSURS Fudouitiunsidoniu
IJusEADIIAzaINUAIUAIUS:INS:IY

nanARUIU AolaviAsugivdoulrnjoonunA a-fieuniwiAsugnefogluRAnIWuUAD waus:nounisvesusBnenn:idou 1Q239:13ungasus:NA0oNUN Buisuoud9:=a8iu
AANWARIKUIRSAU aglsinudadesinu Geopolitics GuiJunoUIFey

AUmAiIsInsIWU DIS weasnnisanu Insuesdiwaus:neumsiilusltiuWuso snarusglus=AUATLIWY 1a:AouUT Laggard

SIAIRUANINIWEIOE MSFT lla: V Aundu Semiconductor RlEUs:Tostionnns:iia Al 9613 ASML 1a: AMD na:Aunldlosionmsidniliodvesduess BABA ABNB YUMC
1a: ANTA I3luwasnnisadnu Jeguudndouriuagin 90% a:didudan 10% sedurno:inadnuiiy

UUUOS=g=Nan-819

DAOL and our member companies DAOL DAOL DAOL DAOL DAOL )me

NSWENEIUASUALIIUOVad FED tinumsisSeudnsinenide duidudedennadunanaduluniwinn soufivaoiunioaoniAsugnananey Is13aitiunisideniunigodns:
awsniuEiunTUNLUaUTIUTR IneitiuAuRTAfuNWEY GAUaNSATUNMSINGTU Ns:IdITuanE TnnlsAaition nazsiAneagius:Auninun=al
[ﬂUﬁﬂlﬁonﬁuﬂuswﬁomn Investment Themes 981J Tech Enabled Consumption, Lifestyle Technology, Artificial Intelligence l1a: Sustainable Energy Buisueusidu
Mega trend Re:advwaliiiuduogiuns:nagunaroanuisnimulaldsaitioulus:o:610 1azfinddedeisvatuauu (Catalyst) 9:3o8tHidulonnanisasnuitinauloungeiu
funanuIulunwirngistuessiiAne:IdulUlunWumdegwsauIRsunulnountin Bunde:Fudedunasunisgransinufinu 1srdubuuuauiBiuansonisasnulu
AUSU 1IUBISIAISNS=9BADIABNWUAU 2 Nau NundussienviauRv:TiontaudonINNIsWuRIVouIAsYgRedu Ia=RunduinAlulagns1AAUUSUADAILILININADW
MvoaluulsunenouAuveusgunadu Tuvru:NssedaaunsnIAUIATE



The Walt Disney Company (DIS)

Revenue By Business Segment

Disneyland |

DAOL SEC

Target Price Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM Growth NTM NTM

29 8 - | 9.23% 26.01% 21.46 |

WALT DISNEY CO/THE | 93.57 | 127.09 | 35.83%

CHANNEL

Linear Networks
m Direct-to-Consumer

B Content Sales/Licensing
and Other
W Disney Parks,

’ B%nep

Experiences and Products
%fsﬁs}l— .
hotstar

Operating Profit By Business Segment

%%ﬂsp

CHANNEL

Linear Networks

W Disney Parks,

Experiences and Products

Disneyland

DAOL and our member companies DAOL S E (, DAOL II o ¥ \{ I

YUUBINISaInuVed DAOL SEC

w []

§sf9 Video Streaming TnafivgaAunu 9:3oaisumsiaulnvenils na:nsnauringanio:unavesssiivaoudunnaiu
IWAUs:InA

*  Fundamental : 1S1J293MMSIAUTAVOY Disney 9:U191n 3 UszIAUKAN 1. ndussia DTC (Video Streaming) Aun
28soMISoUINATNYAALNUIIED AYFIUOU Subscriber Vod Disney SoUfu (Disney+, HULU, ESPN+) Guuanngn
Netflix TUnao 2. ssivdoudauna:lnds:lvsuannisidniiodvosdu [nuiawn: Shanghai Disneyland lla: Hongkong
Disneyland 3. lwun1sanfunuuun1sUsulAsyasgouAnsia:waniu

*  Market expectation : Consensus Us:IUgnrinlsveu Disney 2:1AUln 26.01% Tu 1 Uiuktin Isniodnfoiaviunanol
Tona Surprise Tusinuuon 9INMsiissiio DTC (Video Streaming) tnafugndunu rivike:TAUs:Tustion Operating
Leverage nanofoselfo:wuiuiSo TuveusRAnEselulEiwuvuuandn

*  Valuation : U99Uu DIS $ovef P/E (NTM) 21.46 I ndomndnAnioasiuosin -0.5 S.D. Guifisunurinlshiv:iauln
26.01% Tudn 1 Uiantin 1Is1U0d91 Valuation oglus:=AuRLUnaule

*  Risk : MsinuvunRsuisylungussie Video Streaming iazlonnah Content Tnion9lius:aunoudainnluosin

Source :Disney, Seeking alpha, Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate
-
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Microsoft Corporation (MSFT) DAOL S E C

Revenue By Business Segment Target Price Revenue EPS Growth

Stock Price Upside Buy Hold Sell Forward P/E
TR NTM Growth NTM NTM
mm VVINdOws ﬂ Microsoft Corporation 9.71% 12.64%
Office 365
JueINIsainuved DAOL SEC
m Productivity and Business . . _ = . _ = _ s
Process sneldidoulnnivey Microsoft TAowWuwoum 9nNN1sidu Subscription Model doussfivo Cloud duanuisniaulnléia
a nteligent Cloud nazdmsarlsOnusllvvenemoannmsus:ndasiovunan msanuiu OpenAl douiUnlonanisun Al usiegenlrny

Ecosystem $98/WU Value TAfiugnén TugauideuRinuuiedisafiisuiiunasui Al unlgeSauaniu isu 365 Autopilot

o Productivity and Business _ . _ o . = ' v »
sl brocess ®*  Fundamental : 1. n1sh Microsoft 365 1UAgUDISNISV189IN Software On-premise 1UU Cloud base ¥oulsnelsivou

/’ Azure Microsoft GAWALNIALD NUMURAND:IASUFNY Ia:ausouivulonansviewod Software IVUASUDIRS 2. §S19 Public
cloud (Azure) dvamunsniaulnlalus:augy (UINNJIT 20% CAGR Tu 3 Uindn) nazdmsanilstnuallivvegmoannis

Azure Revenue ($bn) Jszndmmovunn 3. ns:nanisadnuiu Al goaissnisiauln soufivnasiinladnulu OpenAl gogiunlonnanisun Al usagon

50,00 TANU Ecosystem 4. §sN99U 18U Linkedin UAingnwgugouat)
45.00
40.00
35.00
30.00
25.00
20.00
15.00
10.00 7.70

0 22 o W l
o

2016 2017 2018 2019 2020 2021 2022

4464  200%
180%
160%

140% Tonna Surprise TuAMuUaN9IN 2 Uszinunanisiin 1. Generative Al lla: Large Language Model a$lonaliifulnuinnan
120% —_ 2 = — v ' —_ v @ ' < v . ' . '
100% IAulus=g:910 2.n1sWumovevdumlunau PC TnuolliuisondnAn IKUlR9 N Guidance voundu Semiconductor 9813

28; AMD 11a: NVDA Ruaudnlnsing 1 9:10ugnmagn

40% ¢ Valuation : J99Uu MSFT ovigh P/E (NTM) 28.17 i1 ARniaagluaiin . aglsfinmuninifisununisiaulaveurinlsiu 1 U
20% » . -1 . i .
0% Vnu1n 9.71% N99189Vv18UU Vvaluation NU Premium

*  Market expectation : Consensus Us:10udnnnlsved Microsoft 2:1aUln 9.71% Tu 1 Ugktin 1s1Be316o1aveaInanoi

*  Risk : INQNIWIIAIRINKUIYINUADUAUNISYNVIA (Antitrust Law) llazN1ss:aafndadveaussia PC Tus:e:du

N Azure Revenue e Growth
Source :MSFT, Seeking alpha, Bloomberg : Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate

-
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Visa Inc. (V) DAOL SEC

Revenue By Business Segment _ Target Price Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM Growth NTM NTM

39 4 1 | 10.18% 10.70% 25.70 |

| Visalnc. |232.73| 269.39 | 15.75%

m Card service fees

JuuaJnisadnuvad DAOL SEC
Data processing fees

Visa 9:liSunansznuoniFsugions:aenalioundngsiiedu fieildu Payment Infrastructure NGAWINVINSY Tronns
iAulmlus:8:duna9:u191n Cross boarder payment IDUKANYINNNSNAULNOVIRBoIRUSUIVY

25%

International transaction fees

m Otherrevenues

*  Fundamental : 9aIRUVeN Visa TuldeghnsiAulnfgy idaghnisiaibos (Moat) AITaiNsy 910y Network Effect s:hdu
Counterparty Tu Ecosystem na=no1ulmidSguluntufunu 1Is19v918sNavel Visa a@u1snnunNIumAaanio=IAsugnolam
1616197 Cross Border Ttransactionn aglugosuioonnisidnidiou uenvntisuiAu Visa Gnisususoninginaluladinie

: 28 Blockchain l1a: Cryptocurrency andnlaiinisnn Partnership AU Coinbase Tun1soan Debit Card Aauasnlgsneidu
Total Transaction ($Bn)

. R g Cryptocurrency In
65 . 5 3 S g & @ e Market expectation : Consensus Us:i0usrinlstuditinves V 9:wuvu 10.70% agnlsfifeon TPV Asneuuluidiou u.A.
60 s 8 o B o Ia= n.w. IRUINASUTIAN 14% Naz 12% MUEIAU BugundinnatnAAldn 11% rldisuesdrlsiulilenagindnnn
EZ § . g g g O 5 . Valuatioln : JogUuu vV ﬁv?\rwﬁ' P/E (NTM) 25.'70 In1 Kéo -0.5 S.D. IRBunRUADasiuaAn KNIRBUAUNISIAULR EPS growth
45 Y g (FY23) N 9.89% fi9918ov18uU valuation Nid Premium
40 * Risk : Cryptocurrency lla: s:uunisgrs:Runuuluunuaonay Glonnane: Disrupt S:UUEIS:IRUIVUINIOEWNSUIATS lia:
zz INSoV1uUnSIASANIA
25
20

,\/O-" 3 ,,)O-" vO-" 3 b‘O-" ,\’O-" ,.LO-" ,,)O— o O— "LO o

Source :V, Seeking alpha, Bloomberg : Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate

y
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ASML Holding N.V. (ASML)

Revenue By Business Segment

Litho Service

DAOL SEC

Target Price Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
Y Growth NTM NTM

ASML Holding N.V. 23.53% 14.81% 12.99%

W Lithography Systems

Machine type Unit sold

250
200
150
100
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DAOLSEC DAO

INVESTMENT
MANAGEMENT

JUUBINI1sadnuved DAOL SEC

9maIMnNSs Semiconductor \?uqa IaUs:Toguonnisaunuaiu Al 118:798 Supply Chain AdAowEudeu rialk ASML i
QAIAu IRUlFINsenfdiBeinsesdunAonuuluan 1-2 U ilignAesiiundrenidnAdsbonanbo:MoasAsughioo:
y:a0m0 tuisuSuifugendrdudons:aofoadiniu

Fundamental : IsTuasnJeduaduayunsiaulavey ASML 1. Backlog Sunaivuguiuringnguanlniin €40bn u9:ngoe
sugluan 6-7 Tnsuna AoBIMATNTAISIUEISIN1SSaINEIINSULLIOUNUNINS:8:10a1N1SE:=a0AIVaIASUINY  anAndull
floun1senNIaNANEISo 2. Tutoud 24-25 USENAUIUVEIURIAINISWARNSN 80-90 InSou Ko 2 In9nJdauu BoaNnlvdynn
nswanlunu sevsunasiAulnlusuiAn 3. nasiuunisauindovdnsluiue:duans:nudnnmitiovanindoudnsdoulringfadll
Suduiludnsuwansuninaluladiligiuinegndo (16nm Vull)

Market expectation : Consensus Us:zioudnmlsvou ASML 2:1auln 12.99% Tu FY23 (U.A. 23 — s.A. 23) Inaisuouo
Outlook MsVeNeraINswanduIsudaIuTU MkaultlonnawanlfuinndnAa uenantinisWugovedndu PC AISond
AR 9:duwaliusBnanursnusuvusiAindoudnsle

Valuation : J99U0u ASML Fovnen P/E (NTM) 30.94 i1 réolndiruvnurndsiuosn Insrnifisununisiauln EPS
growth (FY23) Al 12.66% fiod1%ov18uU Valuation Ald Premium

Risk : nninfurifunisauindavdnsiuguds:inAduniiuiuvurasryJuisudnisisuginanisauindesdnsuszinn UV TUdundo
1a:0ryrn1nuNISVeNgN1aINISWan

Source :ASML, Seeking alpha, Bloomberg : Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate

y
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Anta Sports Products Limited (2020 HK) DAOL S E C

Breakdown by Brand

Other

~iLA

China Sportswear Market Size and Growth

500
21% 437

400 14%
16%
300

200
100 I I
0

I Market Size (Rmb bn) e Market Size
2015 2016 2017 2018 2019 2020 2021 2022e 2023e 2024e

DAOL and our member companies DAOL S E (4 DAO Iu\ \I a

25%

20%

16% 15%

10%

5%

0%

-5%

-10%

-15%

\\\I

ANTA SPORTS PRODUCTS

Target Revenue
Stock Price Upside 210} Hold Sell EPS Growth NTM Forward P/E
Price NTM Growth NTM

13.41% 22.95%

JUUBINI1sadnuved DAOL SEC

ma’lﬂIﬁvet:j']ll‘a:SOJIﬁﬂﬁWﬁTU5UUFTﬂUﬂﬂW§IJ laz9:WusoagwidedrAarynasnisiUnibod Iususvad ANTA foidunusus
JududnfiniIRuISedAuNIWIAzAMUA LAY d1U1snAiudounuiniinisnatnniususs=aulaniduini uidouq
fuds=aunsnivevanAnia:ansarlsdiusltiuAvu 91nn1sUsuluinauaItiumsviensddandn (Direct to consumer)

Juuaunmsainuvad DAOL SEC

*  Fundamental : nanaiFotinna:seaiffiwalududuogiugouisudu IRulfnuontddnuaudUs:inntinoUs:s1nsduagius=Aumn O
AngNWNISIAUTALINNGT 15% sl ADUEIoINMSEo:WusidegwtedAtyraundnitiod niseanduAlsulruia:nisluyruina
nsmannauingano:una IsuIRuNUsUdUTSdouIiununIsnainniususs:=aulanimuvuISesq 91NN1SEIAIRUISoIACINIW
ausnluidusevia-noUAUAINLINNGY 9:BosruuMsiaulnvessels TuvruAdnsarlsdnusliuvvenesno 9annsUsuluinans
veuusaInuuduviensigandn (Direct to consumer) NV Bosisimsiaulnvedriils

*  Market expectation : narnnIANIsniN1sIAUlnvadsilana:nnls FY23 (ﬁuam Dec 23) 37 13.41% 11a: 22.95% AWEIAU B9
IsTwavdilemaguistelfie:aunsniaulaldAnsinalnAIn 9INANENIWNSIAUIAUINNGT 15% IIa:U19INFIUAR" SOU
A WTELIUNUSUVEY ANTA AUNNYU 9:308MUUMSITUEoUNLINNSAANA

*  Valuation : U99Uu ANTA $ov1eh PE (NTM) 28.40 In1 héo -0.13 S.D. IfivuiuAiaasluadin flodndovisuu Valuation A
TndlAgunAUs:AUANIAY

*  Risk : Ao wlltueuINUlUNBVISFUNAIUIRBaAUNMSsTRITdIa:N1sAIUALTISAS:UNA SOUFINSINUTURD199:8uV US=HIN
IUSUAFUADENUIDINAZIUSUAIIMNAIIUSEINA

Source: Bloomberg as of 30 April 2023 / * BEST = Bloomberg Consensus Estimate
-

y
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Yum China Holdings, Inc. (YUMC US / 9987 HK) DAOL S E C

Breakdown by Franchises Target Revenue

Stock Price Upside 210} Hold Sell EPS Growth NTM Forward P/E
Price NTM Growth NTM

YUM CHINA HOLDINGS | 61.18 18.81% 85.33%

JUUBINI1sadnuved DAOL SEC

- EFC Hut IWUNSVENEEVIEN 1,100 — 1,300 @ Tulll nazmsnauunifulnvedsenvigroavinunasauanuloute Zero Covid
1ZZa AU -
Others :BouIsINIsIAUlnvauseln soufivonsinilsidnualtiunaulugs=nunau Covid dvwalAnlsWumoisy

*  Fundamental : NsvVengaV106WIBISNEN 1,100 — 1,300 @wluld AnIDU 8-10% VousIUOUAVIIA IA=N1SNAULN

l@' Wumovavganavigmadaviiny (SSSG) navnanounasn 3 U 91naniunasni Covid-19 2:3081Sun1sinulnvousialn an
nidnsanlsansidlomalwuiuen 5% naullds=Aunau Covid N 8% nAEIwINeoItiounuuInsMsUnIlosnanay
llazwavINNIsUS:HIRMDOVUIR (Economies of scale) Bus:za:819usEnduiloniaimulnaniususriigdn Inanusanusen

Number of Store v N
WUﬁU’]UQ:HS'\JG’]E—I'\ﬂOQF\O Squnw Lavazza

*  Market expectation : nawmmannisinsiAulnvousieldina:mls FY23 (Fugn Dec 23) 157 18.81% Ia: 85.33%
MWERU Buistweudnilomaauiselfiv:anursniAulalfiAnsAnaInAIA 9NNISISIVegaVAlUBuIFaU U.A.Iaz N.W.

TUndondn 300 avn lla: SSSG AlMR:IRuNIsWUsouNNdn 10% Tudouveurilsinatnmianisaianidunisiauln
Us:unru 15% 1aifguniuniilsgodnou Covid uistuavdnilonianialfi@ngndu 2andausuavanRiwvuvungn 50%
12047 Valuation : J990u YUMC Bovnei PE (NTM) 31.44 Irin 1éo +1.1 S.D. ifisunuAnioasiuosin fiodrBovisuu Valuation
9,200 10,506 11,768 Al Premium
Risk : Aowllntiueuvesulsuneveusguraduineanumstnidodia:=nsnounulsas:uin soufiusalidoulnnyns:9nao
oglunusur KFC

Source: Bloomberg as of 30 April 2023 / * BEST = Bloomberg Consensus Estimate

FY18 FY19 FY20 Fy21 Fy22 FY23E

-~
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Alibaba Group Holding. (BABA)

Revenue By Business Segment

8,059 3.34% 0.43% m China commerce
() Alibaba Cloud ©-~7°

B International commerce
m Local consumer services
m Cainiao

m Cloud

m Digital medai and
entertainment
Innovation initiatives and

8% Taobao others

THMAWLXE
Gross Merchandise Volume (¥ bn)
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DAOL and our member companies DAOL SEC DAOL MANAGEMER'T

DAOL SEC

Target Revenue

Price Upside Buy Hold Sell EPS Growth NTM Forward P/E
Price NTM Growth NTM

Alibaba Group Holding 84.69 142.39 68.14% 51 5 1 6.27% 6.84% 10.31

Juuaynisainuved DAOL SEC

nsauanuloune Zero-Covid 9:508lAsnelfidouAUanTudunauunimulnléisnasy ssi9 Cloud daaunsniAulnlél soutiv
nsusulwulasvaswlnenisienssiialunduustnoonidu 6 ndussia

*  Fundamental : nsdudnuloune Zero-Covid 9:goslfisnelddousnuaniudunauuiaulalddnae 9nradsovel
tjusinaBonWugmonazs:uu Logistic nauinganio:Unia soufivssie Cloud Rgudinuslivantanazisuaswarinls Tuvrus
Assfivdouduqivianuntiniugoinountin  sneldiduanuisnimulalilus=Auay  Ia:ISUIRUANYrYIUNTISASUALAUNUAD

Us:ansnw na:nsusuiuulsvagrovesusininoisnoonidu 6 naussivgos IWalRika:ssiednounaeIfiouIniu

wWuAWaUIsniunisAnaulana:meuauaIsonoUsioNsvaInanlfiog WaUs:AnsNw Inonma:ssno9:0ns

USHNSIUAUADIoY d1UNSNNv=Bius:ALNUIINNNBUSN Nla: M IPO vadnsa:ssiviadldl snidu Taobao Tmall Business

Group %4 Alibaba Group 2:800uIFveINIHUA

*  Market expectation : nanmaMsninisiAUlnvesstelda:nls FY24 (Fudn March 24) 5@ 10.43% 1a: 13.92%
nWEAU  BuiswessnidlomandilseAulaliuinnitinannAin 9 ndnsiilshtiusllivvensdo 9ndoussioning
VInuauIsnAouAUGUNUlfogwUs:ansnwiia:HanessivISUINgInAuNU

Valuation : J990u BABA Boviguu PE (NTM) 1 10.31 Tuvru=nnnlse=nduuwumodnase 3uuavdnsintAuaglus:aun
pnideifeununsiAuln nazoglus=Au -1.5SD IJoIRgUNUSFA

Risk : uloungnounuusuninAluladvessgunadu 1a:U99enunisSymansnuansgd

Source :BABA, Seeking alpha, Bloomberg : Bloomberg as 30 April 2023, / * BEST = Bloomberg Consensus Estimate
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Airbnb, Inc. (ABNB) DAOLSEC

Revenue By Geography ) Target Price . Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM Growth NTM Y

Airbnb, Inc. 16.96% 13.85% 31.66%

W North America

EMEA Juuaunsasnuved DAOL SEC

2 TsUs:TewuenniAmsrsdiRgslanfinduitgamozundla:unriovifeodunduidassna  Smsaralstiusitiuveneso

97nn1si Operating leverage saufiunsijuItiuusnis Airbnb Experience llazmsiuudnasini e:doemeulendgninna:
Yt I

m Asia Pacific Host InR@avu

Latin America

*  Fundamental : IsTU@ISNsIAUlAVEY Airbnb 91970 3 Us:idiunan 1. Mmanshisuingalannauinganio:Una naznsidn

esvesUs:inAtlaioBy Ingiaw=Us:INASU 2. INnsusvey Hybrid Working &nuog ausnisveu Airbnb neulenganfngu
U 1avansiAgniia:zidnoudinngu InsanAvead Airbnb Udndoulunisvauhoswns:g:619 (UINNJ1 28 Su) Ny 21% 3.

Gross Booking Value ($ mn) - o 1 - e @ 2 L, . _ 1 P -
dmsannlsidiualtivvengnd iageniduuseninalulagnisuiinils srelnawisniaulnfuveuznAunulblmiwuuINGN

n
20,000 © o N o _ DL
18,000 . R *  Market expectation : Consensus Us:lidudnnlsvoy ABNB 2:1auln 31.66% [u FY23 (U.A. 23 — s.A. 23) 1I5ISUB0I19:1
’ ~ — N ~ . % — - — - [ - ' ' . . .
16,000 TN e — 0 Upside Tun1guonla 91nn1snauuiveadtnnouingddu la=nasuitiuusnsiniiaogne “Airbnb Experience” n1a: “Airbnb
o — al ~ i
14,000 1 o o R Friendly Apartments”
12,000 g:‘ Q9 % ?Q 3 - - X _ . ™ - [ _ o a4 — —
10.000 RS S o S 4 *  Valuation : U290u ABNB Bavian P/E (NTM) 32.58 1n1 K89 -0.75 S.D. ingunuAtiaasiuonn idoingununisimulnEPS
’ ™~ ® o 5 o . TR
8,000 S m growth (FY23) N 31.66% fiodnaglus:=nununaule
6’000 a v - v — — —_ — ° v e -4 ' o v
4,000 o * Risk : mslAusnishouwnved Airbnb Tunaneus:inAdundludnnruiosodsu nilkrnateasunadiyriiu 18U N1sunfod
2,000 I paulauitoulUdassisnsnadu
- O O OO0 OO O O O O +H =" 1 4 N N N
I = =« = N N AN N &N &N &N N N N«
9 g g g Q Q g g 9 9 g g Q Q g 9 Source :ABNB, Seeking alpha, Bloomberg : Bloomberg as of 30 April 2023 / * BEST = Bloomberg Consensus Estimate

~
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Advanced Micro Devices (AMD) DAOL S E C

Revenue By Business Segment Target Price Revenue EPS Growth

Stock Price Upside Buy Hold Sell Forward P/E

Y Growth NTM NTM
m Data Center

& XILINX

Advanced Micro Devices -14.07%

JUUBINI1sadnuved DAOL SEC

gsfioily Data Center vou AMD duiulnd enmanafivetefonazauasniisy Market share 910 Intel unlsiogusoition
| - . py v ) e @ 1 - e o+ w

= Client Tuvru:nssfivdly Client na: PC DnudltiuWusmoiSondanAA N1sAdUSIUNU Xilinx Nla: Pensando d@wisnialfmunwu

na=goeiasunoWIvIINsIlAfussio

m Gaming

*  Fundamental : §si9Wu Data Center SUIAUIAG INMAARVENSADIA:aUISNIEY Market share 910 Intel Unlfogusioltior
=3\ m Embeded dountivunanniswsuuninalulagivu@e Infinity Fabric SagoslinisiBousios:nany CPU Aiu GPU #gviu Ingn1snousow
Xilinx fiu Pensando 981 Product vod AMD AseunaumaulonganAunguiiu 2. uSBNISTA Guidance 31879 PC 9:tiu

RADEDON

GRAPHICS

AMD{1

manlulnsuna 1 1a: MsansIAITios:UNgaUAN9:ISUliovatosNTUs:dArY 3. 89 Gaming TUlfs:aoMaIUNIAN
NVDA 1tiavensuwaniiindou Consoles 08 4. Tn1sean Product Trii @879 Ryzen 7000 series $usoUfiv Ryzen 7040
CPU RAldanUnunssi XDNA Inefioidunissoununsaisns:naninalulagved AMD nia: Xilinx

Market share (Data Center)

100.00%
80.70%

80.00% 70.80% *  Market expectation : Consensus Us:I0U31nIsvoy AMD 2:nAf0 -14.07% Tu FY23 (U.A. 23 — §.A. 23) lla:nduuniauln
60.00% 14.89% Tu FY24 (U.A. 24 — 8.A. 24) BusFosnonaiiunsWumdnISon3 U N 1. MsWudoveunau PC AiSondnAn 2.
40.00% JuMsadnuINeavouu Al RIWUVUosWiltudATY
20.00% e 0% *  Valuation : J990u AMD Bovagi P/E (NTM) 29.72 I 8o -0.5 S.D. IfisunuAfiadasluain nirnlsdte:dnuoliunaioniu
0.00% I - NIWIRNAINNSSUNB:a9M0 1INGINOINNILDINYUAINIDEN Intel (47.57 INN) 1a: NVDA (52.27 In1)
| intel AMD *  Risk : N1SB:a0M10VaIQaHNSSU PC N1SINTUASUIISIVOINaUSSA9 Data center lla:n1sAW&d Semiconductor INAlUladigy
W 2021 W 2022 '[05u

Source :AMD, Seeking alpha, Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate
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Spotify Technology S.A. (SPOT) DAOL SEC

Revenue (€Mn) Non GAAP EPS (€) Earning Results
3,500 1

0.21

3,000 e SPOT snevauwaus:naunis 1Q23 rstuldi €3.04 bn IWUVU 14%

L I ..l YoY IiiinafinanAaldn €3.13bn duriilssioriu (non-GAAP EPS)
o w 025 1(0 410 e S190UWAVIANUA -€1.16 BIVIANUUINNIANaIAAIAISA ~€0.86
2,000 "W * 19l Premium revenue (s19l691nANEUAEN) AMGA €2.71 bn IWUTU
.00 14% YoY 9In91UdUaUNBNAIWUYU Tuvru:zA Premium ARPU (sneléisio
o o) 120 (116) aunsn) KARD .2% YoY ﬁ’]l.JSjEJIﬁO'm Ad—svupvported .(swlﬁmnms
1,000 Tuurun) MIAN €329 mn IWLVU 16% YoY nutisnglanunvngouvol
(1.91) Podcast GuiAuln 20% YoY

500

(3) Guidance & Outlook

O O O O =« = «A —=A o o~ N N M

S888833:5388%8% 5588585588888 8

g o o g g oo o g g g a4 N MM F A4 N MM F 4 & 0o F A

— o~ ™ < — (o] o T - o~ o < -

W actual @ esitmate Wactual @ esitmate J— v . g v v —
®*  USBNIA Guidance s19lnlu 2Q23 15N €3.20 bn IndiAaNUN Consensus
Acutal Estimate Status s oy — ATRIIN €3.25 bn Na:gun1AN1snd MAUs 130 530 a1us1e wSol Gross
Sales 3,042.00 3,132.00 Miss 14.32% -3.92% Margin 1 25.5%
Gross Profit 766.00 770.96 Miss 14.16% -4.37%

Operating Profit (156.00) (186.20) Beat - -

EPS GAAP - Basic {1.16) (0.86) Miss - -
EPS Non GAAP - Basic (1.16) (0.85) Miss - -

Source :SPOT, Seeking alpha, Bloomberg as of 28 April 2023

~
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400

350

300

250

200

150

50

Spotify Technology S.A. (SPOT)

Key Highlights: Actuals vs. Guidance

May-18 Sep-18

DAOL

Jan-19 May-19 Sep-19

and our member companies

Monthly Active Users (M)

Premium Subscribers (M)

Total Revenue (€B)
Gross Margin

Operating (Loss)/Income (€M)

Results

Above

Above

Results

Below

Above

Above

Q12023 Actuals = Guidance

Q1 2023 Actuals Guidance
: e ma1nAIAIdN 502 a1use lazgund Guidance N 504 awuse InaiRulpATununn

€3.0
25.2% i 24.9%
(€ 156) L (€194)

Stock Price Performance (5 Years)

fﬂ VAUI"

Jan-20 May-20 Sep-20

Jan-21 May-21

—Price Bloomberg Target Price

DAOL SEC

DAO

Sep-21

INVESTMENT
MANAGEMENT

515

210

Jan-22

500

207

Key Metric & Business Segment

e FnsnnlsvudulnaiRuvAugouiiuonuvadlnoun 25% waennisauluurunRIwUTU 1a:

DAOL SEC

fls91nssiv Podcast AnaunusiunuMsANTUURITLTU Tuvru:AgnsilsenNns
ANIGUIUSIAIVIANU €-156 mn IngvaAnutiosndn Guidance A €-194 mn a:v1ANU

tosauloiisunulnsunanou 91nN1sAoUAUANTEINERGTU

Ifiou 70% Vaudg1uoU Subscriber NuKUA Tudouvay Add-Supported MAUS T91uou
317 d1Us"8 IWUTU 25% YoY [AnsunuuaNdNsINIsENIaNaUIBN (churn rate) Ranay

*  USBNUIWUIDAAIWI9aSTAL “Al DJ” B Al 9:sosAniFonwalfinu:AUGTEU wSouny
aswAusseelinsla iadoulluidevandounslrinugiduu Inga:1iUnnoIU North
America fiou UaNaNU:0n1sIUARD Spotify for Podcasters IWOIJOUQﬁo\m'\sﬁ’\
Podcasts IHa1snwansoufivdinsi:K in-depth analytics dodvadnuioy waidu
Us:legudrnsSuniswsun

Current Price : $133.12

May-22 Sep-22 Jan-23

Source :SPOT, Seeking alpha, Bloomberg as of 28 April 2023 / * BEST = Bloomberg Consensus Estimate

DAOLREIT DAOLLEND DAOL:

JIGITAL
ARTNER

7

*  gusuougiduusioisiou (Total MAUS) ogifi 515 d1usne IWUTU 22% YoY gundi

QUN1A wavNNsinisnainnidus:ansnwiia:andiindundgusnissoition ndadu
Premium Subscribers $2U2U 210 1Us18 IWUTU 15% YoY Ine US+EU dulandou
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Roku, Inc. (ROKU)

Revenue ($Mn)

DAOL SEC
Non GAAP EPS ($)

1,000 2
900 *  ROKU shgviuwaus:nounis 1Q23 rinsnaléin $740 mn Nsusiod YoV Iis
800 - L v et
. Ps30.55 0.52 gunonNmatnAInldn $707 mn Aunilskoru (Non GAAP EPS) sneuiu
700 -9 _a = . o h
o_1ol.ll°'18 wavaAnui -$1.38 BovaanutiosndNnainAAldn -$1.44
600 ..- s --
e (0.1
500 (0.49)3.35)
400 <lzlz (1) (0.82 Guidance & Outlook
@ '."2 ~E~ w .
300 Ny )
~ (138 — . - -
200 (2] *  USBNIA Guidance s18lAlu 2Q23 3N $770 mn §IN31N Consensus AR
100 157 $766 mn 13nCioo 1a: Gross Profit A $335mn wauMuIUn9:ISUIRU
3 - . =
. ) O OO0 O o o+ A NN N M Positive adjusted EBITDA n1olul 2024
NSRRI AN N NN NN NN 5088585839898 3333
00 oo oo o oo o e} A N M F A N ™M F AN M o
NN <t NN < N M i
Bactual @ esitmate Mactual @ esitmate
Acutal Estimate Status YoY Growth QoQ Growth
Sales 740.99 708.07 Beat 0.99% -14.54%
Gross Profit 337.59 319.32 Beat -7.46% -7.35%
Operating Profit (212.46) (186.29) Miss - -
EPS GAAP - Basic (1.38) (1.45) Beat - -
EPS Non GAAP - Basic (1.38) (1.44) Beat - -
Source :ROKU, Seeking alpha, Bloomberg as of 28 April 2023
-
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Roku, Inc. (ROKU) DAOL SEC
v o

70
70 61.3 63.1 654 _ .
60 *  Platform Revenue (S18ln91nn1sluurun) Alan $634.7 mn KRmd 1% YoY Tuvru:n
50 Device Revenue (s18§91nn1svignadod) RGN $106.3 mn IWUTU 18% YoY Ingdnsn
:Z . . rnlsVusiuanavidntion9n 46% Wagn 42% nsreldiindusiotiEiu (ARPU) Ranay
2 203 20.7 219 : *  $ruouaUNBN (Active account) IWUTU 16% YoY 10U 71 d1usne InedeUu Roku
10 operating system (0S) §uAdidus:uulfUANISVaY Smart TV duau 1 Tuansgd Anidu
0 Market share A 43% Gnuduou 6U.ﬁ§U6USOU(Streaming hours) IWIVU 20% YoY
1z 222 Q22 a2 1z 10U 25.1 bn 851Uy Tuvm:ﬁswlﬁlaé:uﬁa@ifmu (Average revenue per user) KRR 5%
B Active Account (mn)  ® Streamine Hour (bn) YoY U1ogR $40.67
Stock Price Performance (5 Years) o isndvavnivoaidausngldifimulnnna:aotuauasalunisinsiuilovensluginan
- pinaUs:INA NITUSENTs18vusgonvielu Mexico Gurinlgireuings Insaiuasnidu
0 smart TV OS Aigonv1edusu 1 uasioitiov 2 Tnsunaiido

400

300

200 . ﬁr

pdV

e ,
100 A 'vr W
r""‘-w-v""'“‘"*
Current Price : $56.56

Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 Source :ROKU, Seeking alpha, Bloomberg as of 28 April 2023 / * BEST = Bloomberg Consensus Estimate

-
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700

600

500

400

300

100

Teladoc Health (TDOC)

Revenue ($Mn) Non GAAP EPS ($)
I .0-’8) I (0. 07I I !al
(0.24)
(036) (050)® 0474°%3%s)  (0.42)

(0.60)

1)

()

NNNNNNNNNNNNN

229988888 ¢88¢§¢8
m Actual  ® Estimated W Actual @ Estimated
Acutal Estimate Status YoY Growth  QoQ Growth
Sales 629.24 618.00 Beat 11.30% -1.33%
Gross Profit 441.98 421.33 Beat 16.83% -1.53%
Operating Profit (77.10) (82.49) Beat -98.84% -97.98%
EPS GAAP - Basic (0.42) (0.49) Beat
EPS Non GAAP - Basic (0.42) (0.34) Miss

DAOL DAOLSEC DAOL i

and our member companies

DAOLREIT DAOLLEND DAOL:

DAOL SEC

*  TDOC Us:n1Awaus:nounis 1Q23(&udn March 23) ANSNMNAINAIA
snelfiogn $629mn (+11% YoY) aundinnainAalsn $618mn a:ganan
A Management TKI3Tulnsunanou BaniNWa1sru1 Non-GAAP EPS
S18uULONUINA -$0.42 TrilstioundimannAaldn -$0.34

*  WINNUIMUNTNAIED USBNTSTETATU U.S. A $542 mn IAUTR +10% YoY
TuvruzAs1e16i97N International o¢iA $88 mn 1AUIN +19% YoY

Guidance & Outlook

*  USUNIA Guidance d1MSU 2Q23 9:i0s19lA $635 - $660 mn U9UIU
U.S. Integrated Care Members A 84.5 - 85.5 d1UAU lia: Adj. EBITDA
ogfi $60 - $68 mn dounul FY23 Auidnsnelfiogn $2.58 — 2.68 bn i
91U0U U.S. Integrated Care Members A 84 - 86 d1UAU lIa: Adj.
EBITDA ogii $285 - $325 mn

Source : TDOC, Seeking alpha

JIGITAL
HW\{
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Teladoc Health (TDOC) DAOL SEC
Key Metric & Business Segment
Revenue segmented by business Revenue segmented by geography

*  WINIUIAI Business segment 1180 $19[A91N Integrated Care ogin

o 3o = Integrated Care = US. $350 mn 1AUlM 5% YoY 9N91Uou U.S. Integrated Care Members
SR C Y o - _ _
= BetterHelp 86.08% = International IwuvuIdu 84.90 auAu 1AUIM +7% YoY Tuvruzin Average revenue per

U.S. Integrated Care Member anavidu $1.39 HARAD 2% YoY
*  fus1elfionn BetterHelp agii $279 mn 1AUIN 21% YoY Tneididruou

GIBIUNFeITUOELN 4.6 IAUAU IWUTU +22% YoYHINIUIATUNTNAIED
Stock Price Performance (5 Years)

350 USENTsNETATU U.S. $542 mn (+10% YoY) Tuvru:A International iGsnelsi
300 $88 mn (+1 9% YOY)

250 m *  Gross profit margin 9g 67.80% IWUTU9N 66.00% Tulriou Tuvru:A
200 ,{“W Adjusted EBITDA margin agﬁ 8.39% anadvn 9.64% lutnou
150 ’v
AV
v A _

Current Price : $25.77
May-18 Sep-18 Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23

—Price Bloomberg Target Price

Source :TDOC, Seeking alpha, Bloomberg : Bloomberg as 26 April 2023 / * BEST = Bloomberg Consensus Estimate

e
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DAOL

DAOL SEC DAOL i

EFQ.
=

DAOL (THAILAND)
naussnansiiu anlo (Us:=inAlng)

DAOLREIT DAOLLEND DAOL

‘DAOL, your lifetime financial partner’

@ 02351 1800 contactcenter@daol.co.th www.daol.co.th

and our member companies DAOL S E C DAOL I\l\\\\l:(“\t’\\lT

DAOLREIT DAOLLEND DAOL s

() daol.th

7

DAOLSEC

DIGITAL ‘m@

PARTNER | N

@ daol.tn


http://www.daol.co.th/
http://facebook.com/daol.th
https://www.youtube.com/channel/UC-Vzgo0XXH378TDryZ-uumw
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