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What Happened Last Week ? DAOL SEC

Weekly Top Gainers

Index Performace (WoW) Indutry Performace (WoW)
Stock Price 1W % Change
_ Retailin 2.239
MSCI WORLD 233 I 8 B 2.23% AMZN 13057 5.57%
Ener 1.15%
&P 500 INDEX 227% I gy . 6 AMD 115.82 2.53%
Insurance 1 0.14% BKNG 3063.16 1.69%
NASDAQ COMPOSITE 28 NG 232 ------eemmmmnmnmccccmcmcmc e ncmc e — . ———-
Automobiles -4.51% I e AMZN : sngiuwaus:neunisinsunaananindima Inesielfon E-commerce U
HANG SENG CHINA ENT INDX -1.11% Utilities 4.66% I US NAUUISIROVUBNASY
e AMD : sigguwaus:nounisinsundananindnnin  wloaulAuuueddnssie Data
FTSE ST REIT SGE3.54% 5,639 N
° Tech Hardware  -5.63% Center lla: PC Indtinugnmananluido
4% 3% 2% 1% 0% 8% 6% 4% 2% 0% 2% 4% *  BKNG : s1evuwaUs:noumsInsundananfindinin muniwnisnodingonwusio
Market Summary

. Weekly Top Loser
* psUnaINAUansgd S&P500 USumoiu -2.27%

> waus:nouns 2Q23 vouusEnlu S&P500 $1eu1UaNUIED 84% Ine 79% rlsAndNnannnA la:wasouvauriilsgunan Stock Frice e
_ J—— o .4 n oo _ A g Aag o - %
AnaInAIA 7.2% Ine Healthcare Guidunduius:nAwaus:neuniseanuiigndnnatnAtanan Tuviu:nnauiireuing sa 69.52 18:94%

= o = ' - ) = PYPL 62.75 -15.18%
Ns=01909 InenainAnnils 2Q23 vod S&P500 2:HAMD 5.2% YoY (NourtinAnld919:nnfo 7.1%)
SHOP 57.93 -12.28%

»  Fitch Ratings USUanduiunoulniBotiovaunsianshlis:g:e10anaiiusnuls:inF(Foreign Currency Long-Term Issuer
Default Rating-IDR ) vouarsgoiusnidu ‘AA+’ 910 ‘AAA’ Insyuuanianosnaw (Stable Outlook) *  8Q:s1wnuwals:nounsinsunaandaind1amn IsinsiAulnvesilsvudiuduy:aono
avogulyy=d1Any
*  PYPL: stevuwals:noumsinsunaangnlndifessiuinainmnig User iasoad
*  SHOP :s18uUwWaUs:NaUNSINSUNEENEARNSIAA IFTNSAIVIANUNWOTYEWIAY

* pslnaInAudadnNy Hang Seng China Enterprises USUADVU -1.11%
»  msUszsuadssiineg (Janyls) AWuu Nunas3ulfidudnyryrcune:oonuInsNISIWUIRL NItISTalLIRULINSNISAD:
aursnns:AuIAseINNa:naanulfogwiidyy:=drAnyun
»  CcAC uilunlosinurinnugiaginulsiuasvesiu Us:nAsinns=idgurnuiiinidongmingn 18 UldinsAwriiofiounundn 2
Boluunadu Source : Bloomberg as of 4 August 2023, Seeking Alpha
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What Happened Last Week ?

S19VIULORNEIUDU EV AU InounsnNIAU 2023

* BYD

Aolavauuausnausved BYD fuidiounsnninu 2023 ogii 262,161 Au 1AUIR

3.6% MoM na: 61.30% YoY
¢* XPeng

AdlavauuaUsNBUR XPeng luiiounsnniAu 2023 o 11,008 AU IAUTA

27.70% MoM lprnnndal 4.48% YoY
® LiAuto

Aolavauuausneud Li Auto Tuidieulnuneu 2023 agi 34,134 Au IAUTR

4.79% MoM na: 227.52% YoY
®* NIO

Aolavauueusnaus NIO TuiiiounsnniAu 2023 agi 20,462 AU IAUTR
91.11% MoM 1ia: 103.56% YoY 10ulUnunusBnain Inendn 10,000 Auidu

gonvadsnaus SUV sulniogny ES6

DAOL

°  ISTUYUUDIIBIUINADINAINNSSU EV U 1[3991N1SINITUAIUSIANR=lUSUISIINT

gounuuun Ineisrdgunssou BYD anmisidugua:inoulailssuausunu

ua: Li auto Nsanvieinulneguroltiodsoutiy BEV sulisnagnd Li MEGA AR

319:07v1elaaul) 2023

DAOL and our member companies DAOL

DAOL

DAOL

DAOL

Growth Growth

(MoM) (YoY)

BYD 262,161 253,046 162,530 3.60% 61.30%

XPENG 11,008 8,620 11,524 27.70% -4.48%
Li auto 34,134 32,575 10,422 4.79% 227.52%
NIO 20,462 10,707 10,052 91.11% 103.56%

Source: CnEVPost, Company source
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Apple (AAPL) DAOL SEC

Revenue (SMn) Non GAAP EPS ($) Earning Results

140,000 3

*  AAPL shevuwals:nounis 3Q23 @Eudnifiou 0.9.) sneldiegh $81.8 bn HAAD 1.4% YoY
FINMNRaRAIAISA $81.5 bn FurnlssioRu (Non-GAAP EPS) s1euoeniuii $1.26
AUl 5% YoY gundinainmalsn $1.20

1.68
1.40
1.3 1 24 1 29 . , A _ . 5
*  s19lnvndou Products ogn $60.6 bn KARD 4.4% YoY lngsialnvn iPhone 9gn $39.7
1 = - . = - '
065 07 bn KAMD 2.4% YoY $18lA9N Mac 9¢in $6.8 bn HARD 7.3% YoY $18ln9n iPad agn

$5.8 bn KARAD 19.8% YoY Nla=s1elfi9n Wearables, Home and Accessories ogii $8.3 bn
IAUln 2.5% YoY

Estimated m Actual @ Estimated Guidance & Outlook

*  USGNIK Guidance Tu 4Q23 139 nsiAUTNVEISUTETNUSIUI=TIATKAGION 1% YOY IIe

120,000

100,000

2

80,000

60,000

111,439

89,584

81,434

83,360
90,146

40,000

59,685
64,698

20,000

2Q20
3Q20
4Q20
1Q21
2Q21
e 3Q21
. 4Q21
1Q22
2Q22
3Q22
4Q22
2Q23
3Q23
2020
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
2Q23
3Q23

W Actual

Estimate Status YoY Growth QoQ Growth

Sales 81,797.00  81,554.97 Beat -1.40% -13.75% gonAVY iPhone 2:1SIAVUNININYUNUIASUNEUJ9UU IBUIREINUSSNY Services 9NIIUDIU
Gross Profit 36,413.00 ~ 36,031.54 Beat 1.47% -13.25% RAVUVOY App Store, advertising, iCloud lla: Music Ing gross margin 2:0¢lugoy 44% fiv
Operating Profit 22,998.00  22,474.07 Beat -0.34% -17.16% . L _ P _
EPS GAAP - Basic 17 120 Beat 5 839 -16.99% 45 % soutvguAvlrnodAtYNUNISVE8IUGY Emerging markets u9:3081SUN1SIAUIRN
EPS Non GAAP - Basic 1.26 1.20 Beat 5.00% -17.11% Vou Q‘,’]UOU[“J“”[&\]’]U iPhone (|nsta||ed base)

Source : AAPL, Seeking alpha
-~
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Apple (AAPL)

Sales Breakdown by segments Sales Breakdown by geography

5.85%
4.87%

m iPhone

25.92%
m America
m Mac

m Europe

M iPad W Greater China

10.15%
Japan
Wearables, Home and

. Rest of Asia Pacific
Accessories

7.09%
8.31%

Services

Stock Price Performance (5 Years)
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100 Current Price : $191.17
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DAOL SEC

Key Metric & Business Segment

*  s1el9ndou Services Mselfiguannasnniaagn $21.2 bn 1AUIN 8.2%
YoY Ingladeduayuannmisiaulnvad Cloud, AppleTV+, Apple Care,
payments lla:NIUSILUAFVUVOY App Store, advertising, and Music SOUfiY
FrusugiEunu iPhone (Installed base) RWUEIgAITUUS:AANSAIINNTS
veelug Emerging markets I5UdUIRY

*  $1lion Americas agi $35.4 bn KARD 5.6% YoY $1e16iv N Europe ogi
$20.2 bn IAUIN 4.8% YoY $18169NN"ILY Greater China ogin $15.8 bn
IAUlR 7.9% YoY dous1elfionna Japan ogi $4.8 bn HAMD 11.5% YoY
Ia:s115197n Rest of Asia pacific o¢ji $5.6 bn KA 8.5% YoY

*  rls9nnisAududuegh $23 bn KARDA 0.3% YoY lia=inlsansogn $
19.9 bn 1AVIN 2.3% YoY

*  uduf 2 @urAu U 2023 Apple Card’s Savings account ﬁlﬁuﬁegafﬂﬂ
Goldman Sachs Gganuniiun=a $10 bn AuAiUAIdeIFoUILBBURLINU
un InedegUuTkanswaneuINusaUn 4.15%

Source :AAPL, Seeking alpha, Bloomberg as 03 August 2023 / * BEST = Bloomberg Consensus Estimate
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Amazon (AMZN)
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DAOL SEC

Non GAAP EPS (S)

4Q20
1Q21

—
~
g
N
u

3Q21

Actual @ Estimated

*  AMZN Us:mAwads:nounis 2Q23 (Fudn June 23) ANgNnatnAIA srele
ogii $134 bn 1AUTN 11% YoY gundnNnatnAAISN $131 bn dnurilssoru
(Non-GAAP EPS) sngunuaoniii $0.63 rinlssnsinnainmnalin $0.66
dourilsrioRu (GAAP EPS) agi $0.66 9nRvaanululnsunaifgonulniou

082
"
III | I . I *  $19liinaiy North America ogji $82 bn 1AUTR 11% YoY douselfion
I 010 II International 9¢iAl $29 bn 1AUIN 10% YoY (AUTAVU 9% YoY nnlusou
, I I wWans:NUINAIKL)

4Q21
1Q22
3Q22
4Q22
1Q23
2Q23

N

Guidance & Outlook

Acutal Estimate Status YoY Growth QoQ Growth o 53T Guid a. o I T 88 bn &
Sales 134,383.00 131,627.20 Beat 10.85% 5 599 usunln Guidance &11su 3Q23 lnsvonvieodlusdy $138 Ny $143 bn &ou
Gross Profit 65,010.00  58,994.21 Beat 18.61% 9.14% $18[AINNISAITUIIUAINITIR:08TUBIY $5.5 fiv $8.5 bn

Operating Profit 7,681.00 4,717.13 Beat 131.56% 57.13%
EPS GAAP - Basic 0.66 0.35 Beat - 112.90%
EPS Non GAAP - Basic 0.63 0.66 Miss 517.58% 58.36%

Source : AMZN, Seeking alpha
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Amazon (AMZN)

Segment Results — North America

MM Net Sales MM Operating Income (Loss)
$160,000 $6,000
$3<211
$3,000
$82,546

$80,000 - $74,430

$0
$(627)

$-3,000

Q22022 Q32022 Q42022 Q12023 Q22023 Q22022 Q32022 Q42022 Q12023 Q22023

Stock Price Performance (5 Years)

250

200

Current Price : $128.91

50

Aug-18 Dec-18 Apr-19 Aug-19 Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23

= Price Bloomberg Target Price

DAOL and our member companies DAOL S E C DAOL MANAGEMENT DAOL RE IT DAOL L E N D DAOL PA H ‘\ R gm& /

Key Metric & Business Segment

*  WINIUIMWUSSARNED sonvielu Amazon’s online store agii $53 bn IAUIR
5% YoY s1616i91n physical store o $5 bn IAUlR 7% YoY &dou Third-
party Seller Services Oijﬁ' $32 bn 1AUln 18% YoY lla: Subscription
Services revenue ogji $9.9 bn IAUIA 14% YoY uenaNUus1elfienns
TwuruLugeINIFVey Amazon g $10.6 bn IAUTR 22% YoY ¢u
$19169n AWS agi $22 bn AUIA 12% YoY

*  rlsennisAdunuegh $ 7.7 bn 1AUTR 133% YoY gundinainAIAlan
$4.7 bn AAITUSNSIAIS9INNSANTUNUR 5.7% TnelAsudedoruuunan
rls91nnisAIduIIUVedssialu North America nauuniurinlsanasiogn
3.9% 9 nAvianuludnioun 0.8% soutiusneléirioduAnnlivliosAnAosFN
vuaubrnlsansenuidulnsunan 4

*  Andy Jassy CEO wafiun1sdnaunsomi§ovusoutivnisdnaumelusuiiesnu
A&y (Same Day shipping) AduNVu9=gosns=AulkinanisiEsneunvulngs:
duwamiriossnednouilsslulnsuna 3 Ul luvruzRssho AWS dunsiAulne:
nauuisusovulkiUl 2024

Source :AMZN, Seeking alpha, Bloomberg as 03 August 2023/ * BEST = Bloomberg Consensus Estimate



Advanced Micro Devices (AMD) D AOL SEC
Revenue ($Mn) Non GAAP EPS ($)

7,000 2

*  AMD sneviuwaus:naunis 2Q23 risneléin $5.36 bn anad 18% YoY Iisigandni

6,000
2 P ' o P o —_ o
ma1nAIALdN $5.31 bn dounilskioru (Non-GAAP EPS) sngdiuwanilsh $0.58 guav
5,000 1 — ' fv
HWAMD 44% YoY UINNIIMatnAIAIoN $0.57
1 1.13 - - . o T ot . _
4,000 100 *  amsnilsvusuanadiantoeaninoun 54% W1ogn 50% U19INSIAVISTUNEUSSHY
1 0.92 . - _ . _ . . .
5000 . s Client (PC) nhafoIdurnan doudmnsinilsannisanitdudnu (Non-GAAP) anadanu
: 0.670:69 . et . o o o o -
) o205 0.60 0,58 noaun 30% W19gNn 20% a8 NIsnA 9nsINIIsINNISANITUNIU (GAAP) GuAJvIAnU
2,000 _ & v Z ~ ..
, 1IanUog9INNISAYVIANUNIULNYE (amortization)
1,000 0 iBI
- - T 2 9 9 993 3888889 Guidance & Outlook
588888888888 ¢8 TR IRIETREER _
mactual @ esitmate M actual @ esitmate
*  USUNIA Guidance s19lalu 3Q23 13N $5.40 - $6.00 bn IndiAgIN Consensus AAIIN
Acutal Estimat Status YoY Growth QoQ Growth o — —_ — — — — o
. S — —— e 5.85 bn Ko NAUUNIAUIASID 2.5% YoY KaunnmAaU 2 Insunann [ng dnsanils
Sales 5,359.00 5,316.36 Beat -18.18% 0.11% v L _ B B _ . . . _
Gross Profi 2,655.00 2,657.78 Miss 12.39% 12.55% VUAUR:VINUAINAUIUANISUNAULAN 115 9,1S1N1IS91NNISANTUNIU 2:NSYA9IN
Operating Profit 1,068.00 1,068.57 Miss 103.04% 0.47% ﬁUF]UH’]Sﬁ’] R&D NIWUVU WSauA1nrI01s19IA9N Data Center lla: Client 2:10UIR
EPS GAAP - Basic 0.02 0.14 Miss -92.86% -122.22% U']ﬂﬂd'] 10% YOY
EPS Non GAAP - Basic 0.58 0.57 Beat -44.76% -3.33%

Source : AMD, Seeking alpha

-
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Advanced Micro Devices (AMD)
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($ in millions)
Data Center
Net Revenue
Operating Income
Client
Net Revenue

Operating Income (Loss)

Gaming

Net Revenue

Operating Income
Embedded

Net Revenue

Operating Income

Q1’23 QQ

Down 11% $1,295 Up 2%
Down 69% $148 Down 1%
Down 54% $739
Down 110% $(172)

Up 35%
Up 60%
Down 4% $1,757 Down 10%
Up 20% $314 Down 28%
Down 7%

Down 5%

Up 16% $1,562
Up 18% $798

Stock Price Performance (5 Years)

o e

Current Price : $465.07

Aug-18 Dec-18 Apr-19 Aug-19 Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23

DAOL

and our member companies

DAOL

— Price Bloomberg Target Price

DAOL

Key Metric & Business Segment

55N Data Center G191 $1.3 bn AR 11% YoY IHWUEAD 2% QoQ [ng
$19[A9N EPYC CPU duAuinuln doun1inu adaptive System-on-Chip
(SoC) Armfd MItUSENARSNR:nauuIRUInATMUTUInSUNE 4 nadn1soon
Bwsulriogny MI300

5509 Client a813s1016 $998 mn KARDTY 54% YoY Iisitiodmadatioondni
MAINAIA lla: NAUUAIAUTA 35% QoQ NYGUSENDNISIUARD Ryzen PRO
7000 Series Tulnsunat

559 Gaming a8§s19lé $1.58 bn KARD 4% YoY Ing Semi-custom ARNTA
InSoy Consoles SUIAUINAIINUOAVIEIASOUMUINUALGSAU AAA Angoy
iUnsosioItiod dounRUgaAvIe GPU NItusunA1ndastelfe:IsuWusslu
[nsund 3 91NN1sIUAAD Radeon 7000 series cards

55719 Embeded a8§1s1016 $1.46 bn 1AUIA 16% YoY 99nNINUssAv
Industrial I1a: Automotive lisiszaaf9ad 7% QoQ NBWAINYITOINUNEL
doansnlna

Source : AMD, Seeking alpha, Bloomberg as 02 August 2023/ * BEST = Bloomberg Consensus Estimate
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Shopify (SHOP) DAOLSEC

Revenue (SMn) Non GAAP EPS ($) Earning Results
2,000

1,800 *  SHOP sngyuwaus:NeuN1s 2Q23 (@u&n June 23) s1aldiogn $1.7 bn
RUlR 31% YoY gundfnainAIATan $1.6 bn AurilssoRu (Non-

0.22
0.20
016 GAAP EPS) s1g91uaanuii $0.14 9nlnsunaingonuludneuvianui -
0.14 0.14 $0.03 gundnNnanAIAISA $0.05 AVtiusSEnns:Iaiuaniduuanun 3 Ins
0.11
o1 . UNERAIED
0.08 0.07

[ ]

0.02 . IO'Ol

| -

., _

003?02 ® Guidance & Outlook

USUNIA Guidance Tu 3Q23 [391s1elav:InulnluEod 20-29% YoY (Ing
m Actual @ Estimated " Actual @ Estimated rnldsouwans:nuannisvigssnaladanndv=inulnoglugos 25-29%

1,600

1,400

1,200

1,000

800

600

400

200

2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23
[}

YoY) na:dnsnrinlse:inulnonlnsundanani 2-3% soufiy Stock-based

Estimate Status YoY Growth QoQ Growth

compensation 9:9gAUs:utu $110 mn AutinNTusouATEIsRINATU

Sales 1,694.00 1,624.36 Beat 30.80% 12.33% . . L S
Gross Profit 835 .00 781.89 Beat 27.36% 16.46% ns\l|muonmaova\]nUmsmUs‘snolaoamnamo:aqn $33 mn
Operating Profit (1,636.00) 69.66 Miss - -
EPS GAAP - Basic (1.02) (0.49) Miss - -
EPS Non GAAP - Basic 0.14 0.05 Beat = 1300.00%

Source : SHOP, Seeking alpha

-~
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Shopify (SHOP) DAOL

*  s19l69n Merchant solutions 9gih $1.25 bn IAUIN 35% YoY dousnalfienn

Monthly Recurring Revenue has shown long-term growth

$139M

subscription solutions oqﬁ $444 mn 13Uln 21% YoY la: Monthly recurring
revenue (MRR) ag’r‘i $139 mn 15Ul 30% YoY InuunanmisvusiAluidiou
WwgURLuUAagiEUSNnS Shopify Plus RIWUTU

®*  Gross merchandises volume (GMV) Oqﬁ $55 bn 1AUTR 18% YoY Ing1ainny

e e o e = s Sumsrgiauia:3uAaisielnuludndouinngiu dou Gross payments volume

Stock Price Performance (5 Years) (GPV) E)Qﬁ $31.7 bn 1nUln 27% YoY lne Attach rate O:OF‘J:I"\. 3.08% (Andouvoy

200 Revenue lla: GMV) IRgunulnoun 2.77% Iia: gianduisiusen IPO un

EZ . uanvNduguianAsnelrngiiauIuINtu KaIUsBNbnAs partner AU Deloitte, EY

140 }‘ N lla: Accenture funns consult gnfn

120 - A‘l“‘g

. A .

o rg *  viaiAnuNNIsANItUINULDEN $1.6 bn Inundn $1.3 bn W19INS1UNIS Impairment

a0 -_,-w“"w/ V\N AV‘N T vaus‘sﬁolfai‘;aﬁné AV1aIKAU Flexport doU Adjusted operating profit agjﬁ $146

2 g Current Price : $62.43 mn nRvIaNululsuraiRgonudnou

Aug-18 Dec-18 Apr-19 Aug-19 Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23

Price Bloomberg Target Price

Source : SHOP, Seeking alpha, Bloomberg as 02 August 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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Unity Software (U)

Revenue ($Mn)

600

500

400

300

200

100

2Q20
3Q20
4Q20

W Actual @ Estimated

oL LRt | "u

Non GAAP EPS ($)

0.06 o

(0.05)

(OAoémeOJ%EO) ° (0'06()0%580.08
0.14
(0%}

2Q20
3Q20

Actual Estimated Status YoY Growth QoQ Growth
Sales 533.48 515.52 Beat 79.60% 6.62%
Gross Profit 374.65 349.21 Beat 87.13% 10.71%
Operating Profit (191.45) 40.83 Miss
EPS GAAP - Basic (0.51) (0.61) Beat
EPS Non GAAP - Basic (0.05) 0.09 Miss
DAOL and our member companies DAOL S E C DAO I\l\\\“( \\L’\\ I

DAOLREIT DAOLLEND DAOL s

DAOL SEC

Earning Results

*  Ustenuwads:nouns 2Q23 (GEuan June 23) s1elfiogn $533 mn 1AUIN 79%
YoY gundnfinainmalda $515 mn (I9:1aulailen 11% mnludusieldnimuiu
INNISAJUSIUNU IronSource ) AUMIsAoRU (Non-GAAP EPS) s1gd1uwa
VIANU@aNUAA -$0.05 AU nUroun -$0.18 IaznainanAAISA $0.09

Guidance & Outlook

*  USUNIK Guidance sTolElu 3Q23 13A $540 i $550 mn l1a: Adjusted EBITDA i
$90 fiv $100 mn AnIdu Adjusted EBITDA margin A 10-12% [uveu:znAANISH
shelsveunal 23 I3A $2.12-$2.20 bn (IR8UNU $2.08-$2.20 bn Tulnsunanou)
Ia: Adjusted EBITDA i $320 fiu $340 mn (Ifgufiu $250 fiv $300 mn lulnsuna
nou)

Source : U, Seeking alpha
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Unity Software (U)
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>$100,000 Customer === Dollar-based net expansion

Revenue

Create Solutions

Stock Price Performance (5 Years)

Jun-21 Oct-21 Feb-22 Jun-22

DAOL and our member companies DAOL S E (, DAOL II o

= Price Target Price

Oct-22

n

Feb-23

ey, " _
Current Price : $41.45

m Grow Solutions

_[\j'\N‘

Jun-23

DAOL SEC

Key Metric & Business Segment

s16li9ndou Create Solutions a8 $193 mn IWUTU 17% YoY Ingiaulnun
douveussneniulluu Subscription 1Iuran na:s"elfi9nNEou Grow Solutions
&N $340 mn IWUTU 157% YoY unennisiaulnvedssieluununtuow na: n1s
AOUSOUNU IronSource (I69:1AUTAINEN 7% KnTUUUseTERImUTUIINNISADU
SOUNU IronSource )

Adjusted EBITDA ogii $99 mn IWuTu9NEovIRsanuvalniounviAnu -$38 mn
TuvpuzAwaviANuansosn -$193 mn GaviAnuanad9NUnoun -$204 mn 91N
selARINUTU

FrusugnAnasselaIiuSBNUINNG $100,000 IWUTUIDU 1,330 $18991N
1,085 $19¢ TugodineonuvadUnou lia: Dollar-based net expansion rate nso
swldRmuTuUINanANIAaEN 106% Invanaen 121% ludoiRsonuvedl
fiou (s1eldNImUVUIINaNANIALY:=08A 118% Mnlisounisiiduiusdnsniy
59U Supersonic vad IronSource RGNS M&A WuAaIAlnsuna 1 10usiu
W)

Source : U, Bloomberg as of 02 August 2023/ * BEST = Bloomberg Consensus Estimate
-

% DAOLREIT DAOLLEND DAOL: e 15/
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Roku, Inc. (ROKU) DAOLSEC

Revenue ($Mn) GAAP EPS (5)
1,000 ? *  Roku S1891UKAUS:NoUNIS 2Q23 rsnelfn $847 mn IWUVUEY 11%YoY
3900 oA oo f ' ° v
200 X gunanmnainnnldn $774 mn dounilsmoru (Non GAAP EPS) sngdiuwa
o
oo 053 e VIANUN -$0.76 Bovannuliosndinainmnldn -$1.27
- ;IIII
[ |
500 (085)° .
5 Guidance & Outlook
400 3 0 (1) 076‘
~
300 = . . L o L
200 3l |7 @ (1.70) * USBNIA Guidance s1ulslu 3Q23 13N $815 mn gundn Consensus AAIIN
100 $808 mn 18nLio® I1a: Gross Profit i $355mn wSoumuiUn9:15uUIku Positive
o o o o oo e e e e Y e esgmsmananas adjusted EBITDA neiull 2024
N N N NN NN N NN o0 godJdoggoggaogaod
S3FE8LIS9YR8E 8 NATAN@MTANDT A

. Mactual @ esitmate
MW actual @ esitmate

Acutal Estimate Status YoY Growth QoQ Growth
Sales 847.19 773.75 Beat 10.83% 14.33%
Gross Profit 378.27 338.09 Beat 6.51% 12.05%
Operating Profit (125.96) (194.94) Beat 13.98% -40.71%
EPS GAAP - Basic (0.76) (1.27) Beat -7.32% -44.93%
EPS Non GAAP - Basic (0.76) (1.27) Beat -7.32% -11.82%

Source : Roku, Seeking alpha

DAOL and our member companies DAOL SEC DAO I\l\\\“(x\t’\\l DAOL REIT DAOL L E N D DAOL ]\ \[\\I ‘w\\‘u ’M%g:“ 1 6/



Roku, Inc. (ROKU) DAOL SEC

Key Operating Metrics Q222 Q3 22 Q4 22 Q123 Q223 YoY% *  Platform Revenue (sn8l5ionnslounun) MlGA $744 mn 1GUln 11% YoY
Active Accounts (millions) 631 65.4 70.0 n.e 73.5 16% dou Device Revenue (s18l591nn1svagnaas) Aléin $103 mn 1AUTH 9%
Streaming Hours (billions) 20.7 219 239 251 25 1% YoY

ARPU ($) $4381 $44.00 $41.68  $40.67 $40.67 N%

Summary Financials ($ in millions) Q2 22 Q3 22 Q4 22 Q123 Q223 YoY% ° AU Key Metric "31U2UaUNBN Active account IWUVU 16% YoY 10U 74.0
Platform revenue $6693  $6672 $7313  $6346 $7438 % d1usng dou Streaming hours IWUVU 21% YoY 10U 25.1 bn Tuveu:=n
Devices revenue 95.2 942 1358 106.4 103.4 9% Average revenue per user KRR 7% YoY Ogﬁ $40.67

Stock Price Performance (5 Years) e UsUnIBUTNsVenenatnlluanansgauniu Ing ROKU 10U smart TV OS A
250 Weanantu Mexico 3 Insunanmasionu ila: MasverenanalUus:inAdus Ku

Costa Rica, El Salvador, Guatemala, Honduras, lla:= Nicaragua
200
; — = — = o« = = i = =
s f *  Roku UAMD TV vaguseniodiduasaisn Jaguue:lK Best Buy IJUADINUNIS
oy ‘ B o e 1 3 I l‘: L o —
4 -VJ’W VIUIRIWEIIRSD [Rgid9Inunendn 11 su uenNINUUEIINISHN partner NU
100 Shopify lun1sna Online TV Shopping
50 Current Price : $85.49
Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23

Source :Roku, Seeking alpha, Bloomberg as 02 August 2023/ * BEST = Bloomberg Consensus Estimate

-
DAOL and our member companies DAOL S E C DAO I\l\\\“( \\L’\\ I DAOL R E IT DAOL L E N D DAOL l\ ml ‘w\ ‘Z{ ’M‘%{ /



PayPal Holdings (PYPL) DAOL S E C
Revenue (SMn) Non GAAP EPS ($)

e PYPL Us:nAwaus:naunisinsuna 2 nnsnelan $7.28bn IndiRgiuinain
AR IWUYU 7% YoY (IWUVU 8% YoY rinlusouwans:nuainAlku) dourils

2 koAU (Non GAAP EPS) sngviuwanilsi $1.16 IndiAgnunnainan
5,000 AL
IWUVU 25%YoY
4,000 5
1.071.07 1.0S g 1> 1.111.11 4117116

[

Guidance & Outlook

*  UsuniA Guidance lulmsurantnonsieln:=iulnUs:uatu 8% YoY Tuviu=n

IIIIIII088093IIII
Non-GAAP EPS 2:15Ulm 13-14% YoY 10U $1.22-$1.24 Ingu Consensus

mactual @ esitmate mactual @ esitmate AATATSA $1.21 1a: Us=1Gudn Non-GAAP EPS Tu FY23 9:1:ulm 20% YoY
TnousBnISUIKUANYYIUNISISUADTUVOINTSTEINULNU E-commerce 11a:

[

2020
3Q20
4020
1Q21
2021
3Q21
4021
1Q22
2Q22
3Q22
4Q22
1Q23
2023
2020
1021
2021
1Q22
1Q23
2023

Acutal Estimate Status YoY Growth QoQ Growth

Cross border payment [uidou n.A. NWUUN

Sales 7,287.00 7,280.05 Beat 7.07% 3.51%
Operating Profit 1,560.00 1,600.50 Miss 104.19% 4.46%
EPS GAAP - Basic 0.93 0.84 Beat -420.69% 32.86%
EPS Non GAAP - Basic 1.16 1.17 Miss 24.73% -0.85%

Source : PYPL, Seeking alpha

e
DAOL and our member companies DAOL S E C DAO I\l\\\“( \\L’\\I DAOL R E IT DAOL L E N D DAOL X AR \Hw ‘{ ’m& 1 8/



DAOL

PayPal Holdings (PYPL)

FST@MPANY
~400M ~35M $1.4T7 24B

Active consumer Active merchant Total payment Payment
accounts' accounts' volume? transactions® TR
CORPORATE
2 00 + 1 50 25 REPUTATION

Global Send Hold RANKINGS
markets currencies currencies

Trust

MOST
TRUSTED

BRANDS
=

Forbes FIF
WORLD'S BEST
EMPLpVERS

FORTUNE
AMERICA's

INNOVATIVE
COMPANIES
201

Stock Price Performance (5 Years)

350

300
250 i
200 w
4
150 /

100 W’M

50 Curren

rice : §

Aug-18 Dec-18 Apr-19 Aug-19 Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23

— Price Bloomberg Target Price

and our member companies

DAOL SEC

Key Metric & Business Segment

snelaiAulnensielfininuovosiunisEis:NU (Transaction Revenue) IWIUVU
5% YoY Tuvru=nsnelgidus (Other Value Added Services) IWUVUNIN 37%
YoY nanqilusialsinnnoniCuRiwuiu

J1uousnenIsiEang (Transaction) IWUTU 10% YoY 10U 6,074 d1US19N1S
Iuvm:ﬁgammswdwlaé:wia Transaction (Transactions per active
account) 9&n $54.7 IAUIN 12% YoY yaAMsiddne (Total Payment
Volume) IWUVU 11% YoY 10u $376 bn J290u Paypal G9usugiEiu
(Monthly Active Account ) AWAU 431 d1US18 NSIFD YoY lisianadanlns
nanoun 433 dusg

AlsenNnIsANTUINURITIER $1.56bn WUTU 20% YoY Inednsanilsennis
ANGUAUIWUTU9INURBUR 19% 10U 21%

usBnnsvrukt BNPL Tuglsuliin KKR 10uyansno €40bn uan9ndudy
DN1SIUAROUSNIS “Tap to Pay for Venmo" IWolk§udnanunsnlsiow
Venmo 10u POS TilnslugiouiioUnsnilwuinu

Source :PYPL, Seeking alpha, Bloomberg as 03 August 2023/ * BEST = Bloomberg Consensus Estimate

DAOLREIT DAOLLEND DAOL s
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Block (SQ) DAOL S E C

Revenue (SMn) Non GAAP EPS (S)
o : *  5QUs:nAwaUs:nounislnsuna 2 fseléin $5.5 bn IWUTU 25% YoY &y
5,000 ) nINnaRAIAISN $5.07 bn KANTUSOU Bitcoin la: BNPL sneléiogn $3.03
. 1 bn IWUTU 16% YoY dourilssioriu (Non GAAP EPS) s1gunuwarinlsi
$0.39 BunlsuannainnatnnInld $0.34
1
3,000
|
2,000 e 040035
1,000 o O 18I II I 0480. 18I II *  USUNIK Guidance Adjusted EBITDAIU U2023 I3A $1.50 bn nia: Adjusted
I I Operating Loss A -$115 mn IR8UAU Guidance ASINoUR $1.30 bn 11a: -

3Q20
4Q20
1Q21
2021
3Q21
4021
1Q22
3Q22
4Q22
1Q23
2Q23

I
g
~

$150 mn muanu

2Q20
3Q20
4020
1021
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4022
1Q23
2Q23

. Mactual ®esitmate
Mactual @ esitmate

Acutal Estimate Status YoY Growth QoQ Growth
Sales 5,534.96 5,117.00 Beat 25.67% 10.92%
Gross Profit 1,866.10 1,809.19 Beat 26.98% 8.84%
Operating Profit (112.24) (102.43) Miss - -
EPS GAAP - Basic (0.20) (0.20) Miss - -
EPS Non GAAP - Basic 0.39 0.34 Beat - -

Source : PYPL, Seeking alpha
-
DAOL  .courmember companies DAOLSEC DAOL i DAOLREIT DAOLLEND DAOL s ’Mﬁu 20 /



Block (SQ) DAOLSEC

Key Metric & Business Segment
Square Gross Profit Cash App Gross Profit

5833 Miillion +s%vor $968 Miillion +37%vor *  Transaction bases revenue MNIEN $1.64 bn IWUVU 11% Yo,

Subscription & services bases revenue rléin $1.46 bn WUV 33% Yoy,
$888M S968M
Q=2 Q3 Q4 Q1 Q2 Qz2 Q3 Q4 Q1 Qz2

2022 2023 2022 2023

Hardware revenue RAlGin $44.92 mn KRGO 7%YoY, Bitcoin revenueriléin
$2.39 bn IWUVU 34% YoY dou BNPL revenue fnlgin $118mn TuvruzAvnou
gulugnisSu§sielavn BNPL

*  flsiusiu (Gross Profit) AMl6iA $1.87bn IWUYU 27% YoY :a0610ada1nlns
uaanouniAuln 32%YoY dnsarnlsvusuimuiuiantiosanUnioun 33% wn

Stock Price Performance (5 Years) o8N 34%

350

200 . Square Ecosytem Gross Profit ilgiA 888 mn IWUVU 18% YoY dou Gross

250 Profit vou Square's Banking Product BuUs:nousioe Square Loans, Instant

200 12M Target Price* : $ 85.84 Transfer lla: Square Debit Card IAUlM 24% K80 $167 mn

150

100 ° Cash App Gross Profit raléin $968 mn IWUVU 37% YoY, Bitcoin Gross

o Profit AMIGiA $44 mn IWUYU 7% YoY gannislouiduwinu Cash App (peer-

Current Price : $73.55 to-peer volume) IR $53 bn 1AUlR 18% YoY luveu:Agusunsilunislou

Aug-18 Dec-18 Apr-19 Aug-19 Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 (month|y transacting actives) agjﬁ 54 é’]Uﬂé\]lﬁU[ﬂ 15% YoY

Price Bloomberg Target Price . .
Source :SQ, Seeking alpha, Bloomberg as 04 August 2023/ * BEST = Bloomberg Consensus Estimate

DAOL and our member companies DAOL S E C DAOL l\llw\\\l/:([;Q{ThllT DAOL REIT DAOL L E N D DAO ?.\KR\IE}IR ’Mfm h \/%



Airbnb (ABNB)

Revenue ($Mn)

DAOLSEC
GAAP EPS ($)

3,500 1 .OAOQ 0'59.0'5%-1‘ > o — v
o - .. *  ABNB sngvuwauls:nounis 2Q23 (Fudnimou 0.9.) s1elan $2.48bn
3,000 (1) 0.11)  (0.03) . x ¥ g - .
(2) (1.09) ) IWUTU 18% YoY (IWUVU 19% YoY ranlisouwans:nuanAItu) gunan
2,500 (3) 195 Yt - I S S
4) natnAIRIdN $2.42 bn INAIUADINISNDIINYINGIVU 'cTOUﬂ'ﬂSﬂOﬁ_U
(5 o1 - oo
4000 o (Non-GAAP EPS) shgunuwanilsi $0.98 wananvaanulugodisgonuvedy
1,500 . fiou BurlsurnndannainAAISn $0.77
1,000 (9)
(10)
500 - Guidance & Outlook
(12) (11.24)
(13)
RAEIARAIAIRAIAR Nes oA ases A *  USBNINSIK Guidance shelilulnsuna 3 150 $3.3-$3.4bn gunan
mactual @ esitmate Mactual @ esitmate o _ \ . .
Consensus N $3.2bn 1a:89A1n31 Adjusted EBITDA 9:ryngugnlriinaon
nla
Acutal Estimate Status YoY Growth QoQ Growth
Sales 2,484.00 2,420.03 Beat 18.05% 36.63%
Operating Profit 523.00 461.77 Beat 41.80% -
EPS GAAP - Basic 1.02 0.78 Beat 72.88% 566.67 %
EPS Non GAAP - Basic 0.98 0.77 Beat 75.00% 444.44%

DAOL and our member companies DAOL S E C DAO

Source : ABNB, Seeking alpha
~
i DAOLREIT  DAOLLEND  DAOL MG ’m& 24 /



Airbnb (ABNB)

Key Business Metrics

Gross Booking Value (“GBV™)

Strong growth in Mights and Experiences Booked and stable
ADR drove over $19.1 billion of GBY in G2 2023.

Nights and Experiences Booked

In @2 2023, Mights and Experiences Booked increased 11%
compared to the prior year, driven by growth in all regions.

DAOL SEC

Key Metric & Business Segment

$19.1B )

1BREYSY
13% Y/Y (ex-FX)
94% Y/aY

115.1M

% Y/Y
ATRYMAY

Stock Price Performance (5 Years)

250
200 A rﬂ
- ‘ i
v [
150
’
100
|
50
Dec-20 Apr-21 Aug-21 Dec-21

DAOL and our member companies DAOL S E C DAO

Current Price : $140.88

Apr-22 Aug-22 Dec-22 Apr-23

Als9MNNISAITUIU (Adjusted EBITDA) AMl6iRA $819mn IWUYU 15% YoY
3nsls9INNISANTUNU (Adjusted EBITDA Margin) IndIAgIAUR 33%

gOANNSVOIROUWN (Gross bookings) IWLVU 13% YoY 10U $19.10Bn

gORNISOINDIWN (Nights and experiences booked ) IWIUVU 11% Yo 10u
115 Ay BUlaATuINUNNNONATRgiaw Uil Asia Pacific Sigonvay
KouwninuUs:INA (Cross-border nights ) INUVUTY 16% YoY 3:a0610a497n
Insunanoun 32% YoY nitivonnisvadiodwnISusovuNIzEuln 10% YoY
Tuidou 1b.9. 10U 15% YoY Tuifisu 0.9.

TuvruzNN1sP9IRoIWNS:8:819 (INU 28 JU) SuATUFAEOUNIT 18% Vouuon
vaununun InguseninisivulUsinsulun1SaduAUUNISWNS:8:810UINVU
IuNsImudouandnsuanAnigt Airbnb 1AU 3 IFeuVUIULINTU

FIUOURWNRUSNNS (Total active listings) IWUVUIDU 128 d1Uray IWUVU
19% YoY Uan9INUUSIINIS list AWNRUYaulaagwnissouionu Warner
Bros. lla: Mattel Tun1sUaoeisn DreamHouse Tuniweausii$od Barbies

Source :ABNB, Seeking alpha, Bloomberg as 03 August 2023/ * BEST = Bloomberg Consensus Estimate

~
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Starbucks Corporation (SBUX) DAOL S E C

Revenue ($Mn) Non GAAP EPS ($) = N _ s
0000 . waus:naunns 3Q23 (Fudn June 23) s1elRogn $9.17 bn 1AUlR 12% YoY ANdNnan
5 000 AAISA $9.28 bn punnlssariu (Non-GAAP EPS) S189ULONLAR $1.00 IAUlN 19% YoY
000 gundnnannAIAl3n $0.95
, . 1.01 1.00 1.00 T g _ , . .
000 0gr 0281 *  $19[A97N North America 9¢h $6.7 bn 1AUIA 11% YoY douselnvn International ogn
6,000 0.51 001062 0> $1.9 bn 1AUIR 24% YoY Tuvru=nselfionnaudinviguandiu Starbuck (Channel
5,000 III I Development) egﬁ $449 mn KAMD 6% YoY
4,000 .
3,000 I
2,000 (0.4‘5)
1,000 Guidance & Outlook
(1)
T T Ty g 883NN L
SEGEEEEEEEEEE EREEEEEER LR ) . .
u Actusl @ Estimated m Actual @ Estimated *  USBNIA Guidance NU 2023 d1gonVI8FoaIVIIAU (Same Store Sales) Nolana:imulnn
T rr— Status YT 7%-9% lazAuIdveng91uouaIIBN 7% B9:508rs1elnsounuln 10%-12% uvru=n

Sales 9,168.30 9,282.50 Miss 12.49% 5.14% ﬁlﬂsnl‘]ﬂdf\o:lﬁurm 15%-20%
Operating Profit 1,583.90 1,575.04 Beat 22.26% 19.31%
EPS GAAP - Basic 0.99 0.94 Beat 23.75% 35.14%
EPS Non GAAP - Basic 1.00 0.95 Beat 19.05% 46.23%

Source : SBUX, Seeking alpha
: ™~
DAOL  .courmember companies DAOLSEC DAOL i DAOLREIT DAOLLEND DAOL s ’Mfﬁ 24 /



Starbucks Corporation (SBUX)

140

120

100

60

40

20

DAOL

Number of Starbucks stores worldwide

40,000 36,170
35,000
30,000
25,000
20,000
15,000
10,000
5,000
-m#kaI\OOCDO\—INMQ'mUJI\OOCDO\—IN
O O O O O O O ™« ™ ™ ™ 4 o o 4 1 < &N N N
O O O O O O OO O O O O o OO oo o o o o
AN AN AN AN NN AN AN AN AN AN NN NN NN NN
Stock Price Performance (5 Years)
[}
4 4
- A hﬂw
/! . M
ha
. V—/’
Current Price : $101.26
NS N NS 2 Y Y > » » A av ar ar i
W g & & ¢ ¢ ¢ ¢ ¢ W
= Price Bloomberg Target Price

and our member companies DAOL S E C DAOL I\ I G \‘\'\ A I

DAOL REIT

4
DAOLLEND DAOL: e 25 /

DAOL SEC

Key Metric & Business Segment

JegUuiiavisoununun 37,222 Inganvalu North America G 17,592 v IWuiu

3% YoY &7V International iJ 19,630 a1 IWUVU 10% YoY nazavaludu
(souagludau International) I 6,480 &1v1 IWUVU12% YoY

YOAVIUMDATVIAN (Same Store Sales) fu North America I7Uln 7% YoY Ineun
27N Average ticket size NIWUVU 6% I1a=3MUSURIWUVU 1% dougonvigsoann
I5UTU International IAUTR 24% YoY 9nAkaadluUnousv 18% Inuuain
Average ticket size RIWUVU 2% 11a:97UDURAIWUYU 21% d0UgoAVIERDa VIR
Tuu 1Auln 46% YoY Ingung1uoURIWITU 48% Tuveu:N Average ticket size
anav 1%

rls9nNMsANITUIULEN $1.58 bn IAUTN 22% YoY Ingunanmsiwuiuvey
$1918 na:rmlseNNSANTUNURITLTLUIIN 16.9% 10U 17.4% IngU19INMs
Inulnvoussnalu International 1a: Channel Development §oussiiolu North
America NSYAD

Source :SBUX, Seeking alpha, Bloomberg as 01 August 2023 / * BEST = Bloomberg Consensus Estimate
-



Yum China Holdings, Inc. (YUMC / 9987 HK)

Revenue ($Mn) Non GAAP EPS (S)
3,500
3,000
2,500 !
0.66 0.69
0.54
0.49 0.47
2,000 0.35% 0.3 °2? 0
022 .
] [ Iio‘mi%io I
1,500 . -
1,000
500
B (1)
o o o - - - - o o o o~ m [22]
£8835538383885% 5855888832388 §
g 0 g g g oo o o o N O & 4 N O F 4 8 M F 4
o~ [e0] < - (o] o < i o m < - (]
W Actual @ Estimated W Actual @ Estimated
Acutal Estimate Status YoY Growth QoQ Growth
Sales 2,654.00 2,733.88 Miss 24.72% -9.02%
Gross Profit 532.00 1,925.28 Miss 56.93% -23.78%
Operating Profit 257.00 235.00 Beat 217.28% -38.22%
EPS GAAP - Basic 0.47 0.48 Miss 135.00% -31.88%
EPS Non GAAP - Basic 0.47 0.46 Beat 135.00% 1.37%
DAOL and our member companies DAOLSEC DAO I\l\\\l\\(xu’\w DAOL REIT DAOL LEND

DAOLSEC

Earning Results

wausznaums 2Q23 Inesnelsiogn $2.65 bn IAUIR 25% YoY Uoendn
nanAIRISN $2.73 bn punnlsmonu (Non-GAAP EPS) S1EUIURONUAN
$0.47 1Uln 135% YoY UINNINnaMAIAISA $0.46

s1olfoNIuUsuUs KFC rlén $1.98 bn Ul 27% YoY selfionniu
SUS Pizza Hut MI6RA $554 mn 1aUTR 24% YoY snelfioniususidus i
167 $182 mn 1AUln 28% YoY

Guidance & Outlook

DAOL

USBNgJAY Guidance IAURTKISTUlnsuranau Inegudulenuidinis
veeavalut 2023 i 1,100 — 1,300 a1V ||a:ﬁuauaanu Capital
expenditures [3Uszuru $700mn fiv $900mn

Source : YUMC, Seeking alpha

ses | Wype 26 //



Yum China Holdings, Inc. (YUMC / 9987 HK)

KFC Same-store sales growth

20% 15% 30%
1%
20%
N - = .
10%
o I ]
0%
_109
10% 0%
-12%
-20% -16% -20%
Q2 YTD
W 2021 W2022 2023

Pizza Hut Same-store sales growth

11%

23%

13%

10%

-10%
-15%
Q2 YTD

| 2021 2022 W 2023

Stock Price Performance (5 Years)

80
70
60
50
30

20

DAOL

and our member companies

> 2 L L D
S

DAOLSEC DAO

©

2
& =3
N 0‘2;

Bloomberg Target Price

INVESTMEN'T
MANAGEMENT

%

Current Price : $ 57.37

DAOLREIT DAOLLEND DAOL s

DAOLSEC

e UJegUuidduouanisounarun 13,602 awn Inslulnsunatimuiiu 422 avn
ISaGoVURININSUNANOURIUR 233 V1 NITNUSUS KFC 970U 323 avn
IWUVU 12% YoY 99nNISIWUEIVAVaN IUSUS Pizza Hut 91U9U 89 &7V IWUTU
13% YoY lla: 99NNSIWUEIVIVOY IUSUADUS F1UdU 10 &7V IWUVU 2% YoY

*  Same-store sales H808OAVILHOEANAIAUITUTU 15%YoY Inalusus KFC
VORI 15% lla: Pizza Hut Vo8R0 13% YoY dnudndounns Delivery ogi
35% anadan 38% lugovingonuvavUnou

e hls9nnisAuduauegh $257 mn AR 217% YoY Ingunenmsimiuvuvey
s19le na: Restaurant margin AVE196199N 12.1% 10U 16.1% 21N
Occupancy rate RauluRnaunuAnigsenRuavesnulUsiugua:ANISIRITUTU
Ine Restaurant margin vodilusus KFC IWIVURIN 13.4% 10U 17.3% lia: Ilu
SUF Pizza Hut IWUVU9N 8.6% 10U 12.4%

*  UsBnUs:nmAduwan $0.13 sioru IMAUTUInsuanou soufiutinisUs:n ALY
BoRuAUTuyar $62 mn Inge:9r90uwaludun 18 Augnau 2023

Source :YUMC, Bloomberg as 31 July 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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What to watch this week ?

Catalyst watch

® 07 Aug : VU Ai4 artificial intelligence conference

® 09 Aug

: JaU JPMorgan Auto Conference, Kellogg Investor Day

® 11 Aug : University of Michigan Consumer Sentiment update

DAOL Smart Invest : 2Q23 Earnings Annoucement Calendar

Earning Calendar

DAOL SEC

Source: Bloomberg as of 4 August 2023, Seeking Alpha

A A Estimate
Next Earning . Estimate EPS Last Growth Revenue Growth
Ticker Name revenue
Date EPS Year (YoY) (Bn) Last Year (YoY)
8-Aug-23 LI US LI AUTO INC- ADR 0.12 -0.01| -1345.00% 18.68 9.56 95.35%
8-Aug-23 UPS US UNITED PARCEL SERVICE-CLB 2.09 3.05( -31.48% 23.00| 24.38 -5.66%
9-Aug-23 DIS US WALT DISNEY CO/THE 0.71 0.26| 173.90% 21.82 19.25 13.35%
9-Aug-23 RBLX US ROBLOX CORP -CLASS A -0.38 -0.27( 42.13% 0.74 0.54 38.39%
10-Aug-23 BABA US [ALIBABA GROUP HOLDING-SP ADR 4.59 1.88| 144.15% 209.44| 204.05 2.64%
DAOL and our member companies DAOL 5 L (7 DAOL \ -.*I NT DAOL R FTT DAOL ] " F N D DAOL F '\'" ER ’m&
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DAOL Weekly Top Picks DAOLSEC

eker brice Target Price Consensus Expectation & Valuation Recommended  Recommended Return Since
NTM Buy Hold Sell  Revenue Growth NTM  EPS Growth NTM Forward P/E price Date Recommended Date

MICROSOFT CORP MSFTUS [ 327.78 393.77 20.13% 54 6 1 11.20% 13.56% 29.82 244.51 30/1/2023 34.06%
ASML HOLDING NV ASMLUS | 678.04 757.00 11.65% 27 13 1 11.46% 9.61% 31.66 650.31 30/1/2023 4.26%
VISA INC-CLASS A SHARES vus 238.99 274.21 14.74% 39 6 1 10.32% 12.84% 25.33 229.44 6/2/2023 4.16%
AMAZON.COM INC AMZNUS | 139.57 168.28 20.57% 60 4 0 11.08% 7.48% 36.47 116.77 22/5/2023 23.32%
NETFLIX INC NFLXUS | 431.60 460.46 6.69% 30 22 4 11.69% 62.03% 31.30 400.36 5/6/2023 7.80%
MEITUAN-CLASS B 3690 HK | 144.00 198.21 37.65% 59 2 1 18.64% 44.25% 45.28 127.10 12/6/2023 13.30%
PDD HOLDINGS INC PDD US 87.52 104.64 19.56% 51 4 0 23.08% -6.94% 20.59 76.09 12/6/2023 15.02%

SHOPIFY INC - CLASS A SHOPUS | 57.93 68.07 17.51% 18 29 3 18.67% 223.16% 89.63 65.00 19/6/2023 -10.88%
BYD CO LTD-H 1211 HK 268.2 355.40 32.51% 36 2 0 26.08% 18.21% 29.10 250.00 3/7/2023 7.28%

Top Picks Comment

=Ij EE**;? Pinduoduo *  J990uainuiu 9 Ao Aoa: 10% dndouriuatin 90% IneUs:neusios AuvLIA
Microsoft az Thnynrunwadesing NFLX V Aungunlaus:Tosuonns:ia Al 0619 ASML MSFT
Cash - @ Meituan KuNay E-commerce 9619 SHOP PDD AMZN ||a:ﬁur‘ﬂﬁds:[uzsdmnn'lsﬂm
10% A)ML liJouNa:uINSNISNS:AUIASUINIVOUIUDE Meituan BYD
@ Momentum Trading Idea
X

® Pinduoduo Holdings (PDD : US)

V’SA *  Alphabet (GOOGL : US)

lShOp’fy ®* BYD COMPANY LIMITED (1211 : HK)

Source: Bloomberg as of 4 August 2023, Seeking Alpha / Target Price is based on Bloomberg Consensus
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DAOL Weekly Top Picks DAOL

Recommendation & Strategy

UUUOIS=8:=dU

*  naARuansTe oglugouiindosowaus:neuns 2Q23 Insnannnndmils S&P500 9:HARD 7.1% YoY BumnoenuiAnannAm 9=gosruulinainusudaiusiols ognilss
AU s1AVedRUVURTnyhanedalunduinAlulagUsuASTULISOMUAARIAKSINEY Fusious:0ns:3aIsav1e Sell on fact

*  maAAUIU IBUIRUNISWUAD Inelaw:Aunduinalulad 9 nninfivessguradundeinmsns:AuIFAsugN AN3I9IRUNISNEoBENUINSNSHBItol aglsfinUAWMNIANTS
WuRovouIFAsuINeNEINGIAIA AR WIESNAIU Geopolitics §3AJag IRISIW0I31 Downside TN o9 NsIAAULETUS=AURTLIWY

*  J99UuainuRu 9 Ao foa: 10% dndouriuagn 90% IneUs:neudios RuvunalnryAruNWaNaE1 NFLX V Aunduilsis:Tustenns:ia Al o613 ASML MSFT Aunau E-
commerce 967 SHOP PDD AMZN na=Aunlius:Tostiannisidnidiodna:uinsnsns:guiAsugnovosduagiy Meituan BYD

MUUDIS:8:Nag-819

*  mswgnewnUAURUoVad FED tinumsisavudnsinenibe duidudeduinadunanniuluniwinng soufiunomuioaanniFAsugionanes Is1daitiumsidenfuniiodne:
awnsniusuAdWIUILUaUTIUIS TnetiuAuRGAtuN WEY TRowaursnluMsineiu ns:iaRuani Grinlspoitiod a:snAtaglus:AuninuA:au

° Imuﬁmﬁanﬁuﬂuswﬁovfm Investment Themes o9& Artificial Intelligence, E-commerce, Digital lifestyle l1a: Sustainable Energy BuIseusIlu Mega trend Av:duwali
AuBvogluns:=iadunanoanunsnifulnliisoitioslus:u:619 1a:ildeduisialuauu (Catalyst) 9:goslAidulonnanisainuitinauleungaiiu

*  funainRuduluniwinngistuausniAnige:IdululunaWudosgdairuifisunuUnountin fande:IRudedunadiiunisgAansinfniu Is13alyuuedBauaNsonIsaInulu
AUFU IAU0J31A2SNS=918AMUIFBILNURU 2 NaU Nunaussivnuinune:lfondasdoninnisiuiovediAsugnedu 1a:RuNduinAlulaBns1IARUUSURDAILILININAD L
AvoaluulsunenouAuvedsgunadu luviuNssivdiauisninulnls
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Microsoft Corporation (MSFT) DAOL S E C

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

13.04%

MICROSOFT CORP

JUUBJN1Sadnuvey DAOL SEC

snelgidoulrinjvay Microsoft TAUEIUWIURAM 2NN1SIJU Subscription Model doussn Cloud guawsniaulnlan nazomsn

om Windows l:l
Office 365

m Productivity and Business
Process

a Inteligent Cloud rlstinusliuveneaovnnisus:ninsovuna nsadnuiu OpenAl osiUalonnanisun Al usiogoRlRAUECosystem Bo8IWU

Value THuand Tugouidountinuuiouns fisuRunsLUn Al unleSauaniu u 365 Autopilot

Productivity and Business

40% N *  Fundamental : 1) nsh Microsoft 365 IUABUISNISVI897N Software On-premise 10U Cloud base goslfiselgivod

/’ Azure Microsoft JA2WELIAUS NUNIUFASEANT2:IASUINT IIa=8udosiNuToN1aN1SVIEWad Software IUUASUIRS 2) 85719 Public

cloud (Azure) vawisniaulalalus:=augy (UINN31 20% CAGR Tu 3 UTgnln) 1a:dmsinlstnuslinvegnoannis
Key Metrics (Azure Revenue)

Us:ndnsovunn 3) ns:nanisadnulu Al gosissnisiaula soufivnasiinluasnuiu OpenAl dogidnlonnanisuin Al unsdgon
TAAU Ecosystem 4) 899U 15U Linkedin Angn1waidoua

50.00 s 200%
jg:gg ﬁgj *  Market expectation : Consensus Us:liJudnrinlsvey Microsoft 9:1uln 13.04% Tu 1 Uiundin Isnigosndoiaveunanoi
o 140% Tona Surprise TusuuN9IN 2 Usziiunaniain 1. Generative Al 1a: Large Language Model adwlonaliimulnuinnon
iggg iég; IAuTus=8:819 2. nsWumoveuauAnlundu PC DiusltiviSondnAna IRUTEIN Guidance vounal Semiconductor 9674
1200 o AMD l1a: NVDA Auaudnlnsund 1 9:10ugnsnan

40% *  Valuation : J99U0u MSFT Bovigh P/E (NTM) 30.92 I Arninagiuedin . eglsfimumnifisunumsiaulnveurinlsiu 1 U
20%
0%

10.00 7.70
4.01

5.00 2.02 -
) e——— |

2016 2017 2018 2019 2020 2021 2022

Vununn 13.04% D199180V189uUU valuation NiJ Premium

*  Risk : UNQNIWIIAIRINKUOEIIUASUAUNISYNVIA (Antitrust Law) lla:N1s:aMoatvavssiiva PC lus:e:du

N Azure Revenue e Growth
Source : MSFT, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-
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ASML Holding N.V. (ASML) DAOLSEC

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

ASML HOLDING NV 11.01% 27.24% 22.67%

| JUUBJN1Sadnuvey DAOL SEC
sales

27% nuvlugiaun:lads:losuannisissainunu Generative Al A289MAMNSSUNITAIIUBUEDUEN AOYa1FAY Know how lia:

Service and

field option

InS2V18 Supply chain IAW1zAU T GIaULDYUSIY IVIVURN d:ffouangan Backlog AIVIINSVUIAUNIAINISWAR SIS0
naogduuduna:sussielaiugon 2 Uindn

'
— v

® Fundamental : 1) 9ndInnNssU Semiconductor ﬁuqulﬁumaqmnuglaudaﬂsw MSINGTUAN SnsTrnlsa Fiova:al Know
how 2INNMSITBIIaWAIUNUNOEWEDItDY souﬁam“aaiéiudouﬁﬁnmuz?uﬁauq\mn Supply chain lRWA:NWFUIULIN Ty

ASML tioilugjunfuniswan lithography system 2) N1sved Generative Al ei\luaTﬁ|ﬁmn'13|s'\1a\1r]uTuQUnsnjl\7"v'e Train &
Key Metrics (Backlog)

38
33
H B

Deploy Al B99:808ligon Booking nduuiAuln ausenlgiaailvenernainmswandn 80-90 Inded véo 2 IM19NJe9Uu

45 : 3 o ] 2 — T v X o mw '
nelul 2025 3) Backlog §uAdIWUGIVUN19nguaniriun €40bn 899:ngoususludn 6-7 Insuna noainnunlAisIueIdnNs

40
35
30 )59 269

29
25 21.6
20
15
10
4 5.2 ) 35
5

; H B =

s0180udNSULIIOUNUNINS:U:10aIN"SB=a0MIVaIASUTNY anfdilifiednisunianAadde

ISdaunuAU Generative Al

*  Valuation : J99Uu ASML Bov1ei P/E (NTM) 35.96 I n§o 0.5 S.D. ijeiisunuAniods Inornifisunumsiaulnved EPS
growth (FY23) A 22.24% fiogndoviouu valuation A Premium

*  Market expectation : na1nduiinUMIdalugon Booking N:aafioad lIfIsIEo3180n Booking 9:A08WURAITU MIUNIS
6.7

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

*  Risk : NISVENEUMIAINISWANNDRENEININWU lIaznns:iTounsauindosdnsluguus:INATURIVUTUVU

. Backlog Revenue . .
Source : ASML, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-
4
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Visa Inc. (V) DAOL S E C

70
65
60
55
50
45
40
35
30
25
20

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

40 5 1 | 10.30% 10.77% 24.67 |

| VISA INC-CLASS A SHARES | 223.56 | 268.40 | 20.06%

m Card service fees

JuuauN1sasnuvay DAOL SEC
Data processing fees

25% , : , —
Visa 9:IfSuwans:nuaniAsugnans=aanaltioondnssnadu fiaildu Payment Infrastructure NiAWITAINSY [nonasiaulnlu

interationaltransaction fees $:9:dUNaR:U1N Cross boarder payment 1I0UKaNYINNISNAULNBIINEoIALSUILY

W Other revenues *  Fundamental : 1) 9aIRUVoV Visa IWlfogAnsIaulnngy isiogAinsnitiod (Moat) ATainsd 99nMu Network Effect s:1g
Counterparty lu Ecosystem 11a:no1ulaidSgulusnuaunu 1Is199318sN9VaN Visa @1SnNUNIURADENT:IASUINIAR 2)
$19IA9N Cross Border transactionn agjiuzj'ou\T\"/uﬁooqnnqS|Umlﬁau 3) Visa in1sUsumainginalulagiriiqogne
Blockchain n1a: Cryptocurrency andnlaiinisnn Partnership u Coinbase fun1seon Debit Card Aanunsnlganeidu

Key Metrics Total Transaction ($Bn) Cryptocurrency I

. £ a E g ®*  Market expectation : Cc?nsensus Us:lﬁudﬁﬁﬂsiuﬂlnﬁwau V :WUVU 19.77% ognlsinuon Tvar‘iswmuiwﬁau u.A.
. 203 ° § a az N.w. IRUIRADUTIAN 14% 1Az 12% MILEAU BigundinnainAInldn 11% mMikisawavdnilsnatiilonagundnnin
) 2 7 9 _ *  Valuation : J99UU V $ovngh P/E (NTM) 24.67 I 1éo -0.5 S.D. IRsuAuAfiaasiuabin mnifisuAumsiauln EPS growth
g _ _ (FY23) A 10.77% fiognEovasuu valuation A Premium
*  Risk: Cryptocurrency lla: szuunisgis:Runuulitinugsionany Glonana: Disrupt S:UUEAS:RUILUIANOENSUNAS lia:
I INSoVN8UMSINSARIA
> R M g Source : V, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

y
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Amazon.com, Inc. (AMZN) DAOL S E C

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

0,
1% 3  Online Stores AMAZON.COM INC 11.99% 9.15% 335.09%
prime VI_(;.'GO W Third-Party Seller Services
6% LuUUdIN1Sadnuvad DAOL SEC
Amazon Web Service (AWS) _— .
dnsnNlsangoussne E-commerce UNUdIUUIWUVU 29NNISIWUAASIUNISVI8LIAU Third-Party soufivlomanisastisiola
aWS 14% Subscription Services !

iwuenMstourun Tuvrusnissie AWS dugnnautus:o:duvNnisnouAuAIlEIrevesand IRSadinduuganignia:aai

M Other Tonndinulnlndnun

I Physical Stores o e o . _ = . - .
®  Fundamental : 1) ISUIKU&NYEYICUNISWURADVOUEOUSSNY E-commerce 2nAdiavaioulnan App sanylduiusiainouna:
Advertising services ° - ” u I L . R = o _ - = o '
Juougaluinisidouvediiou 1u.8. NiwWuTuIRuuAUURWIULA 2) SnsINIsUNUSItUVEIgAINNISIWUEAEOUNISVIEWIU
Third-Party soufislenanisagwseldivuainnisiuuun 3) ssiio AWS dugnnadulus=e:durinnisnouauAildineved

anfn islus=o=g1oresMsiasunls Public cloud Suidugsudu JeUudlEiuIuu On premise ogjfiy 90% Nla: AWS

Key Metrics (Operating Income)

8,000.0 fioilugunlugnannssu Fududlonaiaulndnuin
6,000.0 *  Market expectation : nanAANISINTSIUIAVous8lE (Fugn Dec 23) 137 9.15% lia: flsroRULWENINVIANULNOY
4,000.0 A $1.53
2,000.0 I I I | *  Valuation : J990u AMZN Bovisuu P/E (NTM) A 38.78 la: P/S (NTM) A 2.16 fiod18oviauu valuation Al Premium

0.0 I g 0 i I * Risk: N1sB:a9M2avassiv Cloud 9INN1sAoUALANTEINEvaIgnAn
-2,000.0 I I I
-4,000.0

NORTH AMERICA INTERNATIONAL AWS TOTAL

BQ12022 WQ22022 WQ32022 MQ42022 MQ12023 Source : AMZN, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-
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Netflix, Inc. (NFLX US)

Revenue breakdown

11%

DAOL SEC

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

NETFLIX INC 28.09%

m United States and Canada
13%
Europe, Middle East, and

Latin America (LATAM)
[ ]

Asia-Pacific (APAC)
31%

Key Metrics (Global Streaming Paid Net Additions)

182.86
192.95
195.15

207.64
209.18
213.56
221.84
221.64
220.67
223.09
230.75
232.5
°

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

DAOL and our member companies DAOL S E C DAO MANAG \_‘\'\ BNT

(UCAN) Juuaun1sadnuvod DAOL SEC

Africa (EMEA) MsISUTE Paid Sharing lla:aunBnsinUs:hiin Add-tier 9:508nUUNSIAUTAVaISIElR

Fundamental : 1) NFLX &uAvaonuidugjunlunann Video Streaming DA2IWEMNSOINWNISINGTUAIUVUNA (Scale
advantage) RintiondnANIIuNswan Original content 2) NSITUANAUNBNINUEMSU Paid Sharing ButjusiisUs:Idusni
aUNBNA Share sKaAURENIN 100 &1Use 3) NSIWUALNBNSIANUSHER Add-Tier Bue:Boosuaanauaniinaidon
Tuvru:zAsnoldin NFLX I6SU ifesouAnaunsniiazAluununidageiu 4) mssneainduife GutioidunainninuiSonasi
Anenwunhgnnatnni

Market expectation : Consensus Us:10Ugnrinlsved NFLX 2:15uln 28.09% Tu 1 Uiingwktin Buistuesdniloniaimulnle
UINN3ARANAN KAINSISUTE Paid Sharing BadilualliuRane:unianmsigusnstioundtnn ia: Add-tier [iSuns
nOUSUN

Valuation : J99Uu NFLX ov1oR P/E (NTM) 34.13 Inin Gufiodnoglus=Auntinauls ideifisunumsiaulavedrinlshuinngn
28.09% I1a:zA2IAIISONNNSINITUVEIUSENAITIINS Y

Risk : NMSINIVUVOIONaINNSsU Video Streaming RADUTWIAIRDA l1a:A0UNVAUIASUININANDY

Source : NFLX, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-
y
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Meituan (3690 HK) DAOL SEC

Revenue breakdown Target Price Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM
>0,000 42,885
40000 ' | MEITUAN-CLASS B | 124.40 | 199.97 | 60.75% 59 2 1 | 19.24% 38.70% 40.39 |

30,000
JuUaJn1saynuvad DAOL SEC
16,905 15,815 5,732

20,000 15,268

2746 s ARURUSUAdaNUWINIAUIY 91NA9WAToaN TikTok v:umiviu Tuvru:Nssivhanduinulng Ingaw:douvedniseoy
10,000 ’ A oo . T SR o
427 . 35 2418 Isunsu BulAus:losuanduidads:ine na:10udounidnsnnlsgy
- |
Delivery Commision  Online Other Total ®  Fundamental : 1) Meituan nauuiitiunsnnnilsuiniu InoJaUussne Local-Commerce ddmnsiN1sinnilsennis
services mszrrk?:;’;g Ser"s':f;a”d Revenue AITUNNS 22% WUTUINURoUR 14% ogwillodAry Tuvru=Rssiio New Initiatives loufviAnuanad 2) nsiuNIgdou
VI - .
njunismainfussne Food delivery vy Tiktok Uulidnadn 9annstin BABA 1ngl8 Ele.me LTWgngUIIEIdouNuInIsnann
W Core local commerce New initiatives

fluUs:aunoudniSe 1Uovan Meituan iJ Moat Ao Local Network s:13gilEunu $1UAN a: Rider 3) ssfievovlsulisuna:

Key Metrics (Chinese OTA Market Share) AonssuFqdiualtiue-Iisuls:Tosunauduilnus:ina a:i0ugdounisnsrinlsay

00% *  Market expectation : 1575931 Meituan 9:lifusunmsnannaifeleuniunisiniaiiuen Tiktok LnIMARanAIn 91naUlns
son  GCtrip Unaangni Operating Profit Margin i 6% IRgUNUANa1INAAIS310791UT 1%
0, 37% 37% . - . - i ' -8 P ] P - — —
40% 37% *  Valuation : J99U0U Meituan oviai P/E (NTM) 40.39 i1 n8amnanAaasiuemni -1.14 S.D. isifsununisiiulmnved
=@ Meit g o i - . - .
30% erttan lf;:ﬂ;{ i N Fm finlsh 38.70% fiognoglus:AUND Premium
20% L

20% 15%  10016% 140 *  Risk: nsiuIgidounuinisnainvay Tiktok lussiv Delivery lla: NMSAUALIINSIUIATU

10% 2 I I 7% 7%

o [] []

Ctrip Meitaun  Tongcheng Qunar Fliggy Other

2017 m2021 Source : Meituan, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

y
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Pinduoduo, Inc. (PDD)

DAOL SEC

. . EPS Growth
Stock Price Upside Buy Hold Sell
NTM* Growth NTM NTM

Revenue breakdown
Forward P/E

53 3

18.06 |

= | 28.97% 8.17%

| PDD HOLDINGS INC | 76.1 | 106.34 | 39.74%

W Online marketing

services and others

Nuuavn1savnuvoy DAOL SEC

Pinduoduo 10U E-Commerce Junguinulalia doundinisnanniwuvuagnusoltio MNYAIAUAIU Group buying FUA1SIAT
on na:lenvavensldsnuds:inAuu Temu [BSunismousun

Transaction services

30%
25%
20%
15%
10%

5%

Key Metrics (GMV Growth)

24%
22%
20%

23%

15%

o
9% 7%

6%

26%

7%

3%

®  Fundamental : 1) 9nannssu E-Commerce NAUUNIAUIRAMIULIGUS:8:8108NASI KauNISuAdIULINIUBIY Lock

down llazana:nsinaiulugnanknssuagius=auRaurnauwaiu IGuMsaswarils LINNSINSIBIFOUNLINNINISAAA
sununvFuunansiia:Tadamnususoanad 2) PDD fioidugisu:luluina Group buying 9MNMSERAIAUIEOISIAARUAN 1fU
ARaUTBBUlUS=AUAN nazItiunasvrsluusnunlKinwadILANINU aunsnigIdounuINNNISRaIAUIINGausielnnjogy
BABA lla: JD Igiogdsioitiov 3) Suvenesmolusnaus:inAtiauiwanwasu Temu SlESUWANOUSUR IGUNISVIEFUATSIAN
AuAdnsaniswnudu Ingidnoiavanoulraniu App Store VUSUAU 1 uiRounuNWUS 91udu MAU Tuarsg« WUVU
otuseItiosunogn 25 augises a: 4 ugisasuonansgd luidoulusu

Market expectation : natnmaMsninsiAulnveusigliiia:rinls FY23 (@usn Dec 23) [35R 28.97% n1a: 8.17% AUEIGU
Buswavdnrinlstlonnaiaulnlgiuannsndu

~ o 0% Valuation : J990uU PDD Insan PE (NTM) 18.06 sndnAtiaasiuasn -1.0 S.D.
0% % o '
5% 3 o Risk : AoWIdevInnsvenggiugnAtlduoniiod second tier $y019MovlEaunisnaniviuiu AUIZSIINNISONNANU
- 0 _5% — 0 _5% _5% . _ _
-10% nsrinssnaluansge
1Q22 2Q22 3Q22 4Q22 1Q23

e PDD GMV growth

DAOL and our member companies DAOL S E C DAOL I\ I :

BABA GMV growth esssssss JD GMV growth e ndustry GMV growth

DAOLREIT DAOLLEND DAOL s

Source : PDD, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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Shopify (SHOP) DAOL S E C

Revenue breakdown

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

| SHOPIFY INC - CLASS A | 65.01 | 63.18 | -2.82% | 20 28 4 | 18.34% 1394.08% 145.04 |

26% Merchant solutions (S18[A9N L!UUO\]ﬂ']Sﬂ\]QUVO\] DAOL SEC
dounjunsve) s19lAvod Shopify Unudltivimulaaain N1sSvIgauAn Cross-border lla: N1sUSUVUS1A1 Subscription SoUNVdMNSINISANIST

Subscription solutions (S16T6 nualtivvenemdaNNusEN:-ngnadnulussn Logistic 1a: N1sanwdndiu

74% 21NA1 Subcription) _ e e e e e . ) I
* Fundamental : 1) N1sV188SNY Logistic AN Flexport n’ﬂhusunIumltJuma\]a\]nun'l Fulfillment Center NnAAUN1ISVold

USBNAdIFTNSBoN9NS Deliver LN 2) USBNaWNSNNAUTWAZISaIRITUAIRUIALGIAD NMSsoaNIUUIA:VENEWIRBUNIS
[Buuvass:uuvigvaveaulad IWelhaiuisnnoulanganAlauiniu 3) usBnduidnisanwunuinuia:usulasgasaAnEang
maon 1 URtuun 4) srelivesusenidnusltivnauvuiauln Ineisunoain 15%YoY Tu 2Q22 10U 25%YoY 1Q23 Inulutlivey

Key Metric (Shopify total attached rate)

Merchant solutions UU attach rate IWUVUES=AU All time high N 3.05% 9N 2.85% &oUnUIUN9INUSNSINGOITIAUNTS
V193dUA1 Cross-border AUIIFIADU N.8. NWIUUA 5) Subscription solutions Dudltiva:Iasuus:Tosuiannisusuiusin1sio
. 30% Bue:15uiwalulnsuna 2 10usull

*  Market expectation : : naInAIANISRINSIAUIAVOUSTBIAFY23 (Fuan Dec 23) 137 18.34% InsusBno:wannaulnilsen

2.70%
Avianuludniou nawusEnAnaUTavIBsshv Logistic 9anlU
*  Valuation : J990uU SHOP InsAf P/S (NTM) 11.60 I angnAadsluasinm 25 irin
*  Risk: N1slau Impairment 91NN1SV188SN9 Logistic ®onlU nas mszj:aarﬁovoulﬂsugﬁoﬁo:ﬁﬁTﬁqnﬁw:aamsiﬁo'w

al 2018 Q12019 Q12020 Q12021 Q12022 Q12023

Total Attach Rate’

Source : SHOP, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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BYD (1211 HK) DAOL SEC

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

BYD CO LTD-H 37.99% 33.85% 28.37%

JUUBJN1Sadnuvey DAOL SEC

amannssu EV Suaglugauimulngy fiunu Lithium carbonate NUSUA%anay 9:898Us:Aavdnsmls NMsvengnainluda
AUs:InAlAwanausuR

*  Fundamental : 1) onaminssu EV Sueglugounuln JoUu NEV penetration rate 12% (FUU 2022) Subnuslivimuln
poltiou BnNunwnisdulgivensuloutssni3unid 30,000 RMB THinsnausi NEV AstANAIngn RMB 300k Busneausiiiou
2N mﬁﬂ“‘““\\\\ AYruAVed BYD AIAIJU BEV Nla: PHEV agluinnuriaunano 2) duithaweusnsusdl 3 ruAu Anidumsiiuln 66%YoY

= Auto = Handset - Battery InusAIgIaduroAUag RMB 148.6k IWUTU 0.2% YoY 91nNSVIESUNTs1AMEuIWILTL 3) s1An Lithium carbonate B4

Key Metric (Monthly sales)

iDuduNURANVEIINUAINGS (Us:Uanu 50% Aunulumines) Usumoadndn 50% 9anuansl 2022 sousnisednsirilshions

250,000 anaJINNIsIsvadnu 4) mMsvengnanlugusinads:inAlawanausun (oonvigduau 1 vausn EV luds:inAlng dasioa na:
200,000 90dINSIAgY) IMNIAIRUATUAIAUAT
150,000 Market ex;?ectation :: ma'lmmmn'lsnjn'\3|ﬁullmvo\lswlﬁl|a:ri"ﬂs FY23 (Auan Dec 23) I.5ﬁ 33.85% 11a: 28.37%
MIANAU BuisavdNIsoviaulnlauINNIINAaINAIA INAUNU Lithium carbonate Nanad llazn1sus:ndasiavum
100,000 Valuation : J9Uu BYD $oviuf PE (NTM) 28.57 Inin iigununisidulnveurinlsi 28% fiodnegjlus:-Aunauinnauwa
50,000 Risk : NMSINgVUAIUSIAIUDMEINNSSU
S

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

W 2021 w2022 2023 Source : 1211, Seeking alpha, Bloomberg as of 29 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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BYD (1211 HK)

DAOL SEC

China extend NEV purchase tax

Purchase Tax

Purchase Price

2023-2025 Below RMB 300,000 RMB 30,000 exempt
RMB 15,000 exempt, 5% for
2026-2027 Below RMB 300,000
the remaining amount
2028 onwards All NEVs 10%

nn1sdulavansulourgonidund 30,000 RMB TAINsngust NEV shAnluiiu 300,.000 RMB

Busnouriifioununuaved BYD AJAIDU BEV la: PHEV agluinturisnano

China’s battery grade lithium carbonate prices

200,000

150,000
-50%

100,000
50,000

0

08/01/2022 10/01/2022 12/01/2022 02/01/2023 04/01/2023 06/01/2023

$7A1 Lithium carbonate ﬁuﬂum“ur]una‘nva\]uummaé' (Us:=u1ru 50% m“unuuummaé)
Jsuénainon 50% andanal 2022
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and our member companies

NEV penetration rate
® NEVsales ® Otherfuel type cars Total sales
1.76 mln

2,000
1,500
1,000

500

Jul Oct Jul Oct Jan

2023

Jan
2022

Jan
2021

Apr Apr Apr

U990U NEV penetration rate 12% (@UU 2022) duidiusltiviaulnsaitiov

BYD International car sales

185,737
45,421

30,941 38,723

23,299 15,553
7,000 - 223 9,587 7,583 5,542

| [anay —

2022 1Q2023

B Total International Norway Netherlands ™ Denmark ™ Thailand

nsvengnaInlugurnus:inAliwanausuRa 9INIAIRUATUAIIUALAT
(Doonvigdunu 1 vadsn EV luds:inAlng dasnioa na:oodinsias)
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