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What Happened Last Week ?

Index Performace (WoW) Indutry Performace (WoW)
mscl worLD NN 3.21% Consumer Durables & Apparel I 5.74%
[ I -
s&P 500 INDEX [ 2.42% SemiConductor 5.32%
Media & Entertainment I £.34%
NASDAQCOMPOSITE I 33% === «coccccccececcc e e e e e ————————
Tech Hardware | 0.12%
HANG SENG CHINA ENT INDX I - 31
Insurance -1.41% N
FTSE STREITSGD I 2.05% Telecomd.52%
0% 1% 2% 3% 4% 5% 6% 7% 6% -4% -2% 0% 2% 4% 6% 8%

Market Summary

*  linanRuansgs S&P500 USUAIU 2.42%
»  awtsngusina (CPI) 1azastisiAgwan (PPI) vonuUVENRliouNINNAINAIN
> waus:nounis 2Q23 vou PepsiCo lla: Delta Air lines ﬁasqUlﬁlla:ﬁﬂssioﬁuﬁndﬁﬁmaﬁmmm Tne Pepsi sneldiususiovu
10.4% YoY na:flseouususovu 15% YoY Tuvru:A Delta Airline S16THUSUAOTU 19% Yo lazrnlssiorudsusoiu
86% YoY
»  waus:naunis 2Q23 voundusuiAis Unlng JPM C WFC aonuniAndiinainmn
*  ABlnaINAUZoINY Hang Seng China Enterprises USUAdVu 5.81%
»  uendguunsmdonugusnsuseninalulad inlne Alibaba Bytedance Meituan JD PDD fignuonwaliuauunisainusinu
USANSSUINOEIENS:AUIASURIIU
> sUNASNaNIUSAGAIUNES:UUNISIULWIU 7-days reserve repo $1UOU 5 WUAUKEoU souninmsaltiuauuliazn1suou
AANENIADEINY IWUIRL
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Weekly Top Gainers

Stock Price 1W % Change
ROKU 74.02 17.81%
SE 62.5 13.68%
PDD 79.49 13.56%

e ROKU : Us:n1AR9USONIonU FreeWheel IoIwuUs:-ansnwlirAu TV streaming
e PDD :ungnSguunsnnSenuiusiisusaninalulad unlng Alibaba Bytedance Meituan
JD PDD fuluonuativayunisadnusinuudanssuiiiogosns:-AuIFAsugnodu

Weekly Top Loser

Stock Price 1W % Change

DIS 88.62 -0.02%

Source : Bloomberg as of 14 July 2023, Seeking Alpha
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What Happened Last Week ?

AsU NASDAQ 100 9:N1NAS rebalance souwirFviugovlaney

Inouu

At NASDAQ 100 USUOVUNS1 37.5% YTD IRBUAU S&P 500 AUSUTU 14.8%
Inenau Magnificent Seven héo Au 7 AonbkiNuINan Andudngouuinnan
55% vounyl

NASDAQ 100 FuUs:n"r9: rebalance fistisouWiAIUSURA 24 n.A. ARoUTVAG
Awti9=0n"Ss rebalance SOUWIFAWITORURTUNMINUINNGN 4.5% Vodwsti SOUAUNIED
INU 40% vounsl

J99Uu Microsoft (MSFT), Apple (AAPL), Nvidia (NVDA), Amazon (AMZN), Tesla
(TSLA) SOUAUDUIKUNNGIN 43.8% Bu9:rianAs rebalance avui 38.5%
AIUAIANISNIVed Wells Fargo shedoriunninsne:nnusuantinrtinad Usznould
noBuN&U “Magnificent Seven” 98 Microsoft (MSFT), Apple (AAPL), Nvidia
(NVDA), Amazon (AMZN), Tesla (TSLA), Meta (META), lla: Alphabet (GOOGL)
lla:'éaﬁuﬁmmdw:qnds‘uw_\iuﬁ'man [Ann Starbucks (SBUX), Mondelez (MDLZ),
Booking Holdings (BKNG), Gilead Sciences (GILD), Intuitive Surgical (ISRG),
Analog Devices (ADI), lla: Automatic Data Processing (ADP)
ISWBIIHRUVUNATHNY:=TISINAAUS:8:dU 91NN1ISUSULNKTNVaINDINUATIY
Tnelaw:lundu Passive fund RAEIVIERUNAUAINE1999NUN IFISTUSISTLTE
ns:nusaUedeWuguveIusen Fuiduloniaasnurnsimgonoadun

DAOL SEC

Magnificent Seven's share of Nasdaqg 100 market value

Daily: July 11, 2013, to July 11, 2023

o 62 . 6%

Data: FactSet; Chart: Axios Visuals

Source: Nasdaq
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What Happened Last Week ?

Kunau Semiconductor USUAOVU Kay TSMC S1891U80AVIY
InoU U.9. 9onuUIANIINMAINAIA 99N Demand vou Al

* TSMC sngvugonvIgifiou 0.8. 9onun N NT$156.4 bn rlAs1elfsou
Tu 2Q23 ogjh $480.8 bn AR 10%YoY NANMURDINISWARTULWY PC
lia: Smartphone NEVAVEUIBT 8 WISARUANIINNAMAIALINA
NT$476.2 bn 91nisvryulunau Al 1a: Data Center

*  UaNYINU TSMC TN sUs=nAasWTssuIKIA 2 TurgUu Ine9:iSu
aswluidiou 1u.9. Untin fogauasununat ¥4 tn ($7 bn) Bunndne=as
1a891ul) 2026 WoldwansU 12 nm doulssnunsniurgJudurindunoasnu
og v:adiadeluidiou s.A. 24 Ioldwansu 22/28-nm n1a: 12/16-nm

* 1570UUUIIBIVINFENAULWANSU Na:ueddindWIuInMIEn 9INAIW
Fioun1s8o Smart Phone AISUATU IazISUnUUIINAIWADINSEOlULY
Al la: Data Center [ngisngunuidon ASML 10u Top pick IGiod97nid
ADWIABYAIU Geopolitics tioandn
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DAOL SEC

TSMC Monthly Sales
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Source: TSMC
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What Happened Last Week ?

Anad v FTC TuTAvo1unsE o anas Activision Blizzard vou Microsoft
uen9 Nl Microsoft 8ulinsus:nAvenessiatly Cyber Security IWUIRAL

. ﬂ'las“gmanmuoonﬁ']?iukﬂﬁhdouu'\uﬁ'\ﬁugllaﬁ'}umsﬁ'\ (FTC) NnuvowAa N1s
Bonanns Activision Blizzard vy Microsoft duwali Microsoft Glonnanousou
nan1sase

* Al Microsoft §iugudninuoginy Call of Duty 9:890¢lu PlayStation JUsn 10 U
AoUANUTU Xbox sounuidiiuutinad Nintendo Switch 98 Anaduueddoyan FTC
naonIIrINAatinavu :rlEn1sngvulunatnanay Sedunrtniuuanwe

*  Microsoft InNa10tu Product riJognd Microsoft Entra Internet Access lia:
Microsoft Entra Private Access ﬁO:IIV'\]VuﬁU[;jlj’lma’lﬂﬁ'lu Cybersecurity 981y
Cloudflare n1a= Palo Alto Network Ingnsy InsJaguu Microsoft Us8lns1o $20 bn
91N Cybersecurity la: CEO 5\1(5\1|Uﬂﬁswfﬂﬁmn§sﬁoﬁuna’wmﬁu[m|Uu $100 bn
melud 2030

* 15700dnv 2 Usziduidudadsuansio Microsoft $99:608185UAMINIINS VKU
Portfolio vouwansiruri Inulonialunis Cross-selling

DAOL SEC

fa) XBOX + Advision | BIZER) g

y N oo ln -
\ A
“ ' Cad

W@RLD

DVERWATCH DigsLO CALL'DUTY WARCRAFT G@ugl STARCRAFT

¥

Microsoft

MY

vy
"“ -
= ¥

Britain's NCSC To Partner With Microsoft On Learning
About The Importance Of Chinese Email Hack

Source: Bloomberg
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DAOL

What to watch this week ?

Catalyst watch

°* 18 Jul

: Microsoft Inspire

Earning Calendar

DAOL Smart Invest : 2Q23 Earnings Annoucement Calendar

. . Estimate
Next Earning . Estimate | EPS Last Growth Revenue | Growth

Ticker Name revenue
Date EPS Year (YoY) (Bn) Last Year (YoY)
18-Jul-23 BAC US BANK OF AMERICA CORP 0.818 0.810[ 1.03% 25.319( 24.55 3.13%
18-Jul-23 BK US BANK OF NEW YORK MELLON CORP 2.090 0.860| 143.02% 4.384 4.01 9.44%
18-Jul-23 MS US MORGAN STANLEY 1.633 2.040( -19.93% 14.071 15.24 -7.64%
19-Jul-23 TSLA US TESLA INC 0.756 1.067| -29.13% 23.353| 18.76 24.51%
20-Jul-23 ISRG US INTUITIVE SURGICAL INC 0.957 1.020| -6.15% 1.598 1.49 7.42%
20-Jul-23 JNJ US JOHNSON & JOHNSON 2.048 1.960| 4.49% 23.638| 23.43 0.91%
20-Jul-23 NFLX US NETFLIX INC 2.864 3.600 -20.44% 8.181 7.87 3.98%
20-Jul-23 PM US PHILIP MORRIS INTERNATIONAL 1.200 1.400| -14.29% 8.103 7.75 4.61%
20-Jul-23 TSM US TAIWAN SEMICONDUCTOR-SP ADR 1.070 1.550 -30.97% 518.494( 491.08 5.58%
21-Jul-23 AXP US AMERICAN EXPRESS CO 2.678 2,730 -1.89% 14.028 12.06 16.36%

DAOL and our member companies DAOL DAOL DAOL DAOL DAOL

Source: Bloomberg as of 14 July 2023, Seeking Alpha
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DAOL Weekly Top Picks DAOLSEC

. . Target Price _ Consensus Expectation & Valuation Recommended  Recommended Return Since
Ticker Price Upside )
NTM Buy Hold Sell  Revenue Growth NTM  EPS Growth NTM Forward P/E price Date Recommended Date
MICROSOFT CORP MSFTUs | 345.24 351.77 1.89% 52 7 1 9.55% 12.96% 32.69 244.51 30/1/2023 41.20%
ASML HOLDING NV ASMLUS | 754.02 745.00 -1.20% 30 10 1 37.74% 14.87% 36.91 650.31 30/1/2023 15.95%
VISA INC-CLASS A SHARES VvV UuUs 243.16 269.31 10.75% 40 5 1 10.27% 10.77% 26.84 229.44 02/06/2023 5.98%
AMAZON.COM INC AMZNUS | 134.68 144.32 7.15% 62 3 1 9.37% 7.83% 45.34 116.77 22/5/2023 15.34%
NETFLIX INC NFLXUS | 441.91 413.15 -6.51% 29 25 3 9.56% 38.45% 35.66 400.36 06/05/2023 10.38%
MEITUAN-CLASS B 3690 HK 132.50 197.88 49.34% 59 2 1 19.24% 40.05% 42.88 127.10 06/12/2023 4.25%
PDD HOLDINGS INC PDD US 79.49 104.61 31.61% 53 3 0 23.45% -7.70% 18.80 76.09 06/12/2023 4.47%
SHOPIFY INC - CLASS A SHOP US 68.45 63.58 -7.11% 18 28 4 18.29% 1441.31% 148.03 65.00 19/6/2023 5.31%
BYD CO LTD-H 1211 HK 262.6 345.87 31.71% 35 2 0 -41.98% 7.73% 30.79 250 07/03/2023 1.84%
Top Picks Comment
. &P Pinduod UL 9 70 foas 10% Andouiiuodi o0
Ol G Finduoduo * J99Uuainuiu 9 A9 Ada: 10% dndouruagn 90% lnaUs=noumndy AUVUIA
Microsoft az Inndntuntwguegnu NFLX V Aunaunlads:lusuannns:nd Al 9613 ASML MSFT
Cash - @ Meituan KuUNay E-commerce 9679 SHOP PDD AMZN lia:Aunlaus:lesuainnisidn
10% A)M L liJouNa:uINSNISNS:AUIASUINIVOUIUDE Meituan BYD
@ Momentum Trading Idea

® BYDCOLTD-H (1211 : HK)

V’ SA ® Mastercard Incorporated (MA : US)

lShOp I f y ® Starbucks Corporation (SBUX : US)

Source: Bloomberg as of 14 July 2023, Seeking Alpha / Target Price is based on Bloomberg Consensus
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DAOL Weekly Top Picks DAOL

Recommendation & Strategy

UUUOIS=8:=dU

nanARuansys ogluRFAN AR AoWIFsEURUIWoanadsoltiol AolavIFAsugNvdouTnnjIFRITuNWIASUFA9A Resilient 13:A21UAMAKSI9IRU Soft landing WnggouUs:ne
waus:nouns 2Q23 IngnainAIndnils S&P500 2:HARD 7.2% YoY (INNANI19:HAAD 4.7% lugovdurdiou b.n.) nisnanulungu Energy 11a: Materials Butinoanun
And1An 9:Boanuulinannusunolusold eglsfimusiARudutiosnaglus=aunRwg nNifisuAuwaneuINUYINWUSURAS FusioditiumsidenAuidusiefoia:adnusioy
AJIUS:UAS=IV

naNARUIU IBUIRUNISWUAD Inelaw:AunguinAlulad 9 nninfvessguradundesnmsns:AuIFAsugN AMNSI9IRUNISNYoBaRNUINSNSHABItol aglsfinUAWMIIaNTS
WudiovaulAsugReNEINGIATA Ia=n9UIFBIATU Geopolitics SuAJag IRIS1UeI31 Downside TN oI NsIATRULETUS=AURTLIWY

J99UuasnuRu 9 Ao foa: 10% dndouriuagn 90% IneUs:neudios RuvunAThayAuNWENaE1 NFLX V Aunduilsus:Tustianns:ia Al o613 ASML MSFT Aunau E-
commerce 967 SHOP PDD AMZN lia:RunlfiUs:Tostionmsidnidodiazuinsnisns=AuIAsugnovosduagng Meituan BYD

UJUUODJS:8-NA-d19

N1SWENEUAIUALIIUIWEVEY FED Wiunisissiudnsinenite duiludedeinanunainiulunwlinn soutivroiumuoaaniAsugionanos 1snduitiunisidoniunitodns:
aunsniusuAdWILILULUTIUIA TnetiuAuRGAtuN WEY TRowaunsnlumsineiu ns:iaRuani rinlspoiliod a:snAtaglus:Auninu:au
Imuﬁmﬁanﬁuﬂuswﬁovfm Investment Themes o9& Artificial Intelligence, E-commerce, Digital lifestyle l1a: Sustainable Energy BuIseusIlu Mega trend Av:duwali
AuBvogluns=iagunanoanunsnifulnliisoitioslus:u:619 1a:iideduisialuauu (Catalyst) 9:3oslAidulonnanisainuitinauleungaiiu
AunainRuduTunwlkngistueusnnAnmge:IdululunWugsegndairuifisuAuUnountin Sande:IRudedunadiiuniSgAansifnIu Is13adyuUedBIUINaNIsaINUlU
AUFU IAUJ3IA2SNS=918ANMUIFBILNURU 2 NaU Nunaussivnuinune:lfiondasdoninnisiuiovediAsugnedu Ia:RuNduInAlulaBRs1IAAUUSURDAILILININAI L
AsoaluulsunenouAuvedsgunadu 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

-
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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

DAOL and our member companies DAOL \S E (7) DAOL MANAGEMENT DAOL R FIT DAOL I F N D DAOL & \‘ ER ’m&h /
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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

-~
y
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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

INVESTMENT
MANAGEMENT

DAOL DAOLSEC DAO DAOLREIT DAOLLEND

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)

DIGITAL

DAOL: s e

V4



DAOL and our member compan

Momentum Trading Idea

= DAOLSEC DAOLw: DAOLREIT DAOLLEND DAOL U ’me

DAOLSEC



BYD COMPANY LIMITED (1211 HK) dmsulsneiunndu DAQL SEC

onanknssu EV Jueglugouimulngy funu Lithium carbonate NUSURdanay 9:508Us:noudnsrinls nisvensnanalugusnuds:inAliuanausua soutiviinisus:n1Aaulswnuiwulugaia:usiga

gondJoansnausivoy BYD Ddmsinsifulnogh CAGR Tul) 2022 fiu 2025 R 130% fugennisateansnauslultia:ogh 2 IauAu

263.8 H264.6 1259.4 (261.0 -3.0 (-1.14%) 2022-2025E 27 46 16 $32%
CAGR
% of total
incremental 56 965
. 48
(Rmb bn) 129

309

424

Domestic auto Battery 2025E revenue
2022 revenue Export auto Handset

BYD exported vehicle volume (k units) and as % of total

1,800
=1} 21%
1,600 - 0%
1,400
1,200

1,000

15%

200
1086

&00
400 ™
E m %

23E 2024 2025 202eE 2027 2028E 2029 2030E

=

17 TradingView

\
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Mastercard Incorporated (MA) dmsulgnmeiuniniu DAQOL SEC

Mastercard fioiJu Payment Infrastructure nUﬂ()'}UIIV\]IIﬂS\]IBUIﬂU()ﬂU Visa '6\]0 :InSuwans: nUQ'IﬂIFTSUVﬂQI’]ZS aomouaunmssnoau lnonisns=aresieliniddndoulu US Uoande:408lhNAs

iAulns:aamoaltioondn uanaNUUNISA WeChat Pay 11a: AliPay uuaqmﬁmms|ziaumaumsmsmmvaum:oumnuun|LJuvaauonnzsouaswswlmiuﬂuoulﬂ

Visa Revenue by Geography Mastercard Revenue by Geography
399.00 H403.17 139871 C400.69 +2.89 (+0.73%)

Asia Pacific,

Asia Pacific Middle East,

America Africa
27%

dle East, Africa
7%
Canada
3%

Canada
3%

WeChat Pay is now collaborating with global card associations to enable
overseas users to link their credit cards to WeChat Pay and use it for
payment transactions and services in China.

VISA

‘ i 'AMERICAN
= (A A iEXP: :RESS
a o mastercard -
PS5 s D'S“JVER 533

17 TradingView

) ™~
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Starbucks Corporation (SBUX) dansulgnisluinidu DAOL SEC

Starbuck 1Jugithluonarnssuduntwhalan seldendulesitnualtivnauuWusomunisidaiion TnedndouselfionnduAnidudunu 2 sevenansge udouvesnUIFBIIN Labor Union

uu $ugsnATUS:AUKTINED 1573uU0ud" Downside ISUFINANED

T ] S FY23-FY25 annual net new store growth!

7% 39%-4% 13%

Pricing Power

Starbucks prov s econamic moat through its steady stream of consumerns willing to pay a premium price

Down o the Ounce

l n |
f m\w” |IWJ M .‘) "“

S0.30 SR
$01.15 13
$0.10
@ §0.05
5.
b

Cald Brow

17 TradingView
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Portfolio Model Performance

FIF WEEKLY  [ERISPD FIF 61 RMAIGICS Sectors RARIIUSD |2
Version MAC Unit Percentage Freq EEICEEE -
O Total Return % Value
& Track Annotate Zoom r
O Reset L 6.00
=4.00
200
=0.00
=-2.00
+-4.00
=-6.00
~-8.00
M FIF WEEKLY 5.849 |
M SPD FIF BM 2.7785 r-10.00
. . 6.00
M Performance Difference i
~4.00
B2.00
=0.00
=-2.00
F-4.00
g g R BB B e e R e Nl e =6.00
Jan31 Feb7 Feb 14 Feb 21 Feb 28 Mar 8 Mar 15 Mar 23 Mar 31 Apr 7 Apr 14 Apr 21 Apr 28 May 8 May 15 May 23 May 31 Jun 8 Jun 15 Jun 22 Jun 30 Jul 7 Jul 14
2023

DAOL and our member companies DAOL DAOL
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Portfolio Model Performance — Action record

DAOL SEC

MSFT US Equity MICROSOFT CORP. S 244,51 30/1/2023 345.24 41.20% Open
ASML US Equity ASML HOLDING NV-NY REG SHS S 650.31 30/1/2023 754.02 15.95% Open
3690 HK Equity MEITUAN-CLASS B HKD 172.00 30/1/2023 153.50 2-Aug-23 132.50 -10.76% Close
V.US Equity. VISA INC-CLASS A SHARES S 229.44 6/2/2023 243.16 5.98% Open
PYPL US Equity PAYPAL HOLDINGS INC S 80.65 13/2/2023 73.21 20-Mar-23 72.10 -9.23% Close
BABA US Equity ALIBABA GROUP HOLDING-SP ADR | $ 105.45 6/2/2023 84.07 7-Mar-23 94.56 -20.28% Open
ABNB US Equity AIRBNB INC-CLASS A S 123.95 24/2/2023 124.59 6-Dec-23 143.34 0.52% Close
AMD US Equity ADVANCED MICRO DEVICES S 80.40 3/3/2023 117.93 6-May-23 115.94 46.68% Close
YUMC US Equity YUM CHINA HOLDINGS INC S 60.43 20/3/2023 57.13 7-Mar-23 60.01 -5.46% Open
2020 HK Equity ANTA SPORTS PRODUCTS LTD HKD 113.10 27/3/2023 87.90 22-May-23 84.50 -22.28% Close
DIS US Equity WALT DISNEY CO/THE S 102.21 2/5/2023 91.00 6-May-23 88.62 -10.97% Close
AMZN US Equity AMAZON.COM INC S 116.77 22/5/2023 134.68 15.34% Open
NFLX US Equity NETFLIX INC S 400.36 5/6/2023 441.91 10.38% Open
3690 HK Equity MEITUAN-CLASS B HKD 127.10 12/6/2023 132.50 4.25% Open
PDD US Equity PDD HOLDINGS INC S 76.09 12/6/2023 79.49 4.47% Open
SHOP'US Equity SHOPIFY INC - CLASS A S 65.00 19/6/2023 68.45 5.31% Open
1211 HK Equity BYD CO LTD-H HKD 250.00 7/3/2023 262.60 5.04% Open
Portfolio Model 5.85%
Benchmark* 2.78%
E ~
o B L d 1 :
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\ ‘{ ’M‘%{ ar] HS UTBnr] UTU I nfl u U/



Portfolio Model Perfarmance (Weekly Technical)

FIF-TECHNICAL - SPD FIF Bi1 RlIGICS Sectors [GRUIMNUSD |2

Version MAC Unit Percentage Freq EEEVEEEN -
O Total Return % Value
% Track Al tat Z

B FIF-TECHNICAL 25.1062 rac Ll s el

ESPDFIFBM  9.6643 : F25
20
15
F10
F5
-0
-5

M Performance Difference
15
10
-5
=0
-5

"Mar 31 Apr7  _cApr14 . . . Apr21 Apr28  "May8 May15  May23 . May3l _ .+ " Jun8 Junls Jum22  Jum30 w7 T 7 Tl

2023
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Portfolio Model Performance (Weekly Technical) — Action record

DAOLSEC

Bloomberg Stock Buy Price Date Sell Price E] Return
2020 HK Equity ANTA SPORTS PRODUCTS LTD HKD 113.80 27/03/2023 HKD 114.00 31/03/2023 0.18%
ABNB US Equity AIRBNB INC-CLASS A S 117.99 27/03/2023 S 124.40 31/03/2023 5.43%
BABA US Equity ALIBABA GROUP HOLDING-SP ADR $ 87.13 27/03/2023 $ 102.18 31/03/2023 17.27%
YUMC US Equity YUM CHINA HOLDINGS INC S 61.25 27/03/2023 S 63.39 31/03/2023 3.49%
2020 HK Equity ANTA SPORTS PRODUCTS LTD HKD 114.80 03/04/2023 HKD 110.50 06/04/2023 -3.75%
ABNB US Equity AIRBNB INC-CLASS A S 123.00 03/04/2023 S 109.69 06/04/2023 -10.82%
YUMC US Equity YUM CHINA HOLDINGS INC S 63.24 03/04/2023 S 62.57 06/04/2023 -1.06%
YUMC US Equity YUM CHINA HOLDINGS INC S 62.44 10/04/2023 S 62.98 14/04/2023 0.86%
AMD US Equity ADVANCED MICRO DEVICES S 90.23 17/04/2023 S 88.43 21/04/2023 -1.99%

GOOGL US Equity ALPHABET INC-CLASS A S 104.66 17/04/2023 $ 105.41 21/04/2023 0.72%
YUMC US Equity YUM CHINA HOLDINGS INC S 63.64 17/04/2023 * S 62.21 21/04/2023 -2.25%
ABNB US Equity AIRBNB INC-CLASS A S 115.53 24/04/20’23 S 119.67 28/04/2023 3.58%
DIS US Equity WALT DISNEY CO/THE S 100.15 24/04/2023 S 102.50 28/04/2023 2.35%
MSFT US Equity MICROSOFT CORP S 282.06 24/04/2023 S 307.26 28/04/2023 8.93%
700 HK Equity TENCENT HOLDINGS LIMITED HKD 352.00 01/05/2023 HKD 342.80 05/05/2023 -2.61%
ABNB US Equity AIRBNB INC-CLASS A S 119.26 01/05/2023 S 119.90 05/05/2023 0.54%
AMZN US Equity AMAZON.COM INC S 104.95 01/05/2023 S 105.66 05/05/2023 0.68%
DIS US Equity WALT DISNEY CO/THE S 102.41 01/05/2023 S 100.52 05/05/2023 -1.85%
BABA US Equity ALIBABA GROUP HOLDING-SP ADR $ 83.63 08/05/2023 $ 85.34 12/05/2023 2.04%
DIS US Equity WALT DISNEY CO/THE S 101.70 08/05/2023 S 91.99 12/05/2023 -9.55%
GOOGL US Equity GOOGLALPHABET INC-CLASS A S 105.18 08/05/2023 S 117.51 12/05/2023 11.72%
BABA US Equity ALIBABA GROUP HOLDING-SP ADR $ 87.13 15/05/2023 $ 83.98 19/05/2023 -3.62%
JD US Equity JD.COM INC S 36.22 15/05/2023 S 35.06 19/05/2023 -3.20%
NFLX US Equity NETFLIX INC S 340.62 15/05/2023 S 365.36 19/05/2023 7.26%
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Portfolio Model Peiformance (Weekly Technical) — Action record
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Bloomberg Stock Buy Price Date Sell Price Date Return
ADBE US Equity ADOBE INC S 371.25 22/05/2023 S 415.39 26/05/2023 11.89%
AMZN US Equity AMAZON.COM INC S 116.77 22/05/2023 S 120.11 26/05/2023 2.86%
META US Equity META PLATFORMS INC S 24541 22/05/2023 S 262.04 26/05/2023 6.78%
AAPL US Equity APPLE INC S 176.96 30/05/2023 $ 180.95 02/06/2023 2.25%
AMZN US Equity AMAZON.COM INC S 121.66 30/05/2023 S 124.25 02/06/2023 2.13%
CRM US Equity SALESFORCE INC $ 210.47 05/06/2023 S 215.31 09/06/2023 2.30%
COST US Equity COSTCO WHOLESALE CORPORATION $ 512.59 05/06/2023 S 517.28 09/06/2023 0.91%
TSLA US Equity TESLA INC S 217.80 05/06/2023 $ 244.40 09/06/2023 12.21%
3690 HK Equity MEITUAN-CLASS B HKD 128.60 12/06/2023 HKD 138.00 16/06/2023 7.31%
CRM US Equity SALESFORCE INC S 216.50 12/06/2023 S 211.76 16/06/2023 -2.19%

PDD US Equity PDD HOLDINGS INC S 76.00 12/06/2023 | $ 79.87 16/06/2023 5.09%
ABNB US Equity AIRBNB INC-CLASS A S 126.37 19/06/2023 S 124.73 23/06/2023 -1.30%
BABA US Equity ALIBABA GROUP HOLDING-SP ADR S 89.83 19/06/2023 S 84.92 23/06/2023 -5.47%
SHOP US Equity SHOPIFY INC - CLASS A S 65.00 19/06/2023 S 63.79 23/06/2023 -1.86%
AMZN US Equity AMAZON.COM INC S 129.33 26/06/2023 S 130.36 30/06/2023 0.80%
SHOP US Equity SHOPIFY INC - CLASS A S 63.37 26/06/2023 S 64.60 30/06/2023 1.94%

PDD US Equity PDD HOLDINGS INC S 70.24 26/06/2023 S 69.14 30/06/2023 -1.57%
ABNB US Equity AIRBNB INC-CLASS A S 129.28 03/07/2023 S 130.32 08/07/2023 0.80%
AMD US Equity ADVANCED MICRO DEVICES S 115.16 03/07/2023 S 113.17 08/07/2023 -1.73%
NFLX US Equity NETFLIX INC S 439.76 03/07/2023 S 438.10 08/07/2023 -0.38%
ABNB US Equity AIRBNB INC-CLASS A S 130.18 10/07/2023 S 143.34 15/07/2023 10.11%
1211 HK Equity BYD CO LTD-H HKD 259.60 10/07/2023 HKD 262.60 15/07/2023 1.16%
RACE US Equity FERRARI NV COMMON SHARE S 314.25 10/07/2023 S 328.78 15/07/2023 4.62%

Portfolio Model 25.10%*
Benchmark 9.96%
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