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What Happened Last Week ?

Index Performace (WoW) Indutry Performace (WoW)
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Market Summary

*  linanRuansys S&P500 USUAITU 2.58 %

> AnunssunisulguIgNIsHUSUNIAISNaNEaKST< (FOMC) GURATH “Av” dnsanoniDuuloungns:6aiu 5.00-5.25% AIUATA 16

I 6.34%
I 6.27%
I £ .32%

B 0.40%

I 0.29%

dvdiryryrruwsSouvuneniDurods:Au 5.50-5.75% nounv:ngosUsuanalds:Au 4.6% Tutl 2024 na: 3.4% Iul 2025

> 6wl S&P500 Nla: Nasdagq TRwamaulinu YTD 14.85% lla: 30.79 % mUaIfu
*  ABlnaINAUZoINY Hang Seng China Enterprises JSusavu 3.70%

»  sunmsnawduds:niAandnsineniUeuis:u:nan (MLF) s:u: 1 U suiludnsineniGeuloutoveddua 0.10% ds=6u

2.65% 9NS:AU 2.75% Baidulumunnainninnistdldnountind 1Iiouenn1sWusiovodIAsugnedundisodlndn-19 §und

gouno Insduidunsaisniusau 10 IHduRsuUIAISNaIIUUS:NIAANINSINONIUEY MLF

»  d1nin Bloomberg Ifisnadnuviolneduduinagiionineovoddnsgunadu sriasnndeluniseonuinsnisns:Au

IASLEENY Busoufivnisns:FuNIADaINISUNSWE Tug19:10un1saniuAoUUIU anATriassnssuMNY Kéandiinasuaudsu

dnsunmsiduidvediiogonde
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Weekly Top Gainers

Stock Price 1W % Change
u 42.56 17.25%
INTC 36.37 16.05%
NVDA 426.92 10.12%

o U:swAuilludosiortios naunnsiUaed Apple Vision Pro
o NVDA : Morgan Stanley USU Target price u91n $450 1Tu $500

Weekly Top Loser

Stock Price 1W % Change
AMD 120.08 -3.87%
SE 62.08 -2.05%
DIS 91.32 -0.66%

3 DIS : IdounisanertiviveaniU Nu Avatar, Star Wars lla:+ti91n Marvel

Source : Bloomberg as of 16 June 2023, Seeking Alpha
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What Happened Last Week ? DAOLSEC

hau Netflix 1ISUAUAL Password Sharing §1usuaUBNTALIWIVU

*  gusnisdNMsiduidiouaundniuansge 919:18undoUAUNTSIBSSHALUTUSUN 23

- _ P x . _ Netflix Daily Sign-ups
wuNIAL wunsalnsaundniknuivuvundn 100,000 srgsadu Tuduin 26 1a: 27 2019 - 2023 YTD
wnunNI AU 120K
*  gruounsalnsauBniniivey Netflix 10durou gutiv 73,000 snelugovioan . Dowsoleyen
AINED BIIWUTU +102% 9NANIAY 60 Sunountin Iazgunanlugosdnaiiosen .., et
Covid-19 ; 6K
*  JruoUNISENIANALNBNAIWLTUIBUAU Iitioandn1sansaungnlil duwalk .
SnsndouvaIFIuoUNISAIASAUIBNIKLAONISENIANAVIAIUN 23 WHUNIAU
* ISTHYUUDIBIUINFAONISAOUAL Password Sharing idulalioun1siusian AR
fuvru:nguouauBnRenianAInd19:d91uouliuIn ansIdov:3o8nuuUNIS ANTENNG = e e oo
3] UIGWOJS']UIﬁTﬁIIﬂl Netflix Average daily Sign-ups to Netflix reached 73k during that period, a +102% increase from the prior 60-day average. These exceed the spikes in Sign-ups

Antenna observed during the initial U.S. Covid-19 lockdowns in March and April 2020. Cancels also increased during this period, but not as much as Sign-
ups. The ratio of Sign-ups to Cancels since May 23rd is up +25.6% compared to the previous 60-day period.

Source : Antenna
~
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What Happened Last Week ? DAOL SEC

AMD 9/v1U Data Center & Al Technology Premiere un1sidnfno
auAnlnu 1azwnity Outlook INEOAU Al

®  WuSh1s AMD o1 TAM voussie Data Center 9:1AulnuINna 50% CAGR
97N $30 bn Tud 2023 1Tu $150 bn Ul 2027

e  AMD I§ind1931 EPYC Gen 4 (Genoa) $uidu CPU A&l Data Center GU
noWISaluNsT&nu Al workloads gundnAINuoE Intel’s Sapphire Rapids fiv

Computing

infrastructure -

optimized for ol e e
data center workloads aon  aon enwen  awem AR

1.9 If1 18z US:HIAWANIULINNGA 1.8 i1 MlKusSEniulas19:auisnie
Market share Ifioginasioition Tu 2H23 gufiy 2024

*  AMD w$oudV1g "Bergamo® Buidu CPU Ra:18U Cloud native workloads 2
TngiawA: u META n1a: AWS TgiTknouaulalugio CPU sundnalududmsio

*  UONIINT AMD GuEiugusnusBn:IUnAD MI300A Tudnu Computex 2023 aidu

GPU d11SU Data Center N9:U7INIrAU Nvidia H100

>

ilfer e
* 1sqwauds:iuaunanoiduuansio AMD ilavanv:gosidanainludivel GPU e

LI T

& .
AIAIAT

Data Center TAiIn AMD Suilunananidnoudiounisguennisisiadnulu Data
Center ANgaVoINU Al

Source : AMD

DAOL  adowmembercompanes DAOL SEf DAOL DAOL RE!] DAOLLEND DAOL )Mev



What to watch this week ? DAOL SEC

Catalyst watch

® 19Jun :The U.S. stock markets are closed

¢® 21 Jun :Fed Chair Powell Testifies,

An evidence hearing will be held in FTC's lawsuit to block the Microsoft (MSFT) acquisition of Activision Blizzard (ATVI),
The Bloomberg Technology Summit

® 22 Jun :Fed Chair Powell Testifies

Source: Bloomberg as of 9 June 2023, Seeking Alpha
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DAOL Weekly Top Picks DAOLSEC

. Target Price Upside 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 342.33 347.53 1.52% 53 6 1 9.52% 13.01% 32.40 244.51 30/01/2023 40.01%

VISA INC-CLASS A SHARES 228.91 268.40 17.25% 40 5 1 10.30% 10.77% 25.26 229.44 06/02/2023 -0.23%

ALIBABA GROUP HOLDING-SP ADR 92.1 138.58 50.47% 50 6 - 5.56% 3.64% 11.15 105.45 06/02/2023 -12.66%
YUM CHINA HOLDINGS INC 59.4 73.10 23.07% 29 3 2 20.69% 51.73% 25.93 60.43 20/03/2023 -1.70%
MEITUAN-CLASS B 138.00 199.97 44.91% 59 2 1 19.24% 40.05% 44.55 128.60 12/06/2023 7.31%
NETFLIX INC 431.96 404.25 -6.41% 30 24 4 9.08% 27.79% 35.16 400.36 05/06/2023 7.89%

ASML HOLDING NV-NY REG SHS 721.88 794.67 10.08% 32 10 1 14.18% 12.31% 35.52 650.31 30/01/2023 11.01%
PDD HOLDINGS INC 79.87 106.34 33.14% 53 3 - 28.05% -1.32% 18.94 76.00 12/06/2023 5.09%
AMAZON.COM INC 125.49 140.17 11.70% 59 3 1 9.15% 335.09% 39.43 116.77 22/05/2023 7.47%

SHOPIFY INC - CLASS A 64.71 63.02 -2.61% 19 28 4 20.23% -81.22% 141.69 19/06/2023

Moderate Risk Higher Risk Highest Risk

= amazon €2 C :
[] < Alibaba Group ommen
Microsoft hERPERE[ o v » . a4 e r o X
®  U7KU SHOP Iinwasmanisavnu 91nmnain E-Commerce NNGUUIRUINONASY NS
0.0 o e o _ I
- o Pinduoduo Jsuvusnnnmaunsn 30% la:nasinulavevusnisnineaitiounu Cross border
A-)M I- *  JogUudndouriuagn 100% InaUs:nousos AuvunAlnnyAUNIWENOE NFLX V
Ishoplfy Aundunléus:Tostiannns:ia Al o613 ASML MSFT Aundu E-commerce 9614
SHOP PDD AMZN BABA lia:=AunliiUs:Tostionnmsidniiosvedsduoting Meituan
V’SA =@ Meijtuan YUMC
Source: Bloomberg as of 16 June 2023, Seeking Alpha / Target Price is based on Bloomberg Consensus
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DAOL Weekly Top Picks DAOL SEC

Recommendation & Strategy

UUUOIS=8:dU

nanARuansgs SuaglunAniA FED AISRSInenIiTumuAIn Msiuvednalnns:91u/aivu Inekunau Non-tech nazAuvunanani-ian 1IsuUsudiomuiuun egnalsiniu
ADWIFBINIASUNINANOUEIAJEE Ia:s1AMAUITiod aglus:AuRIw KniRsuRUWanauINUYINWUSUAS Sudouitiunisidenhuilusiefona:asnuiosndUS:INS:3g
nanARUIU 1ISUBUNa:USuASVUTE SandnonumioasnnisWudoveauiAsugnendnanndinteg soutiudeduidsasnu Geopolitics IFNANAIBUANAKIIR:IRULINSNISNSAU
IASUEN9INSFUIAIUINUIRAL KAUISUIRUNSUSUandnsInenIUe na:siARuegius:AunTuIw,

UAu SHOP Iiwasnnisadnu 91nmnann E-Commerce NNAULNIAUINGNASI NsUSUTUSIANANELNEN 30% la:msiaulnvedusnisiineoltiounu Cross border
JegUudndouriuagn 100% InaUs:nouros AuvualnngArunNwaseed NFLX V Runduilius:Tostiennns:ia Al 061 ASML MSFT Rundu E-commerce 9619 SHOP
PDD AMZN BABA lia:Aunlgis:Testiannisitniiosvesduoeng Meituan YUMC

UJUUODJS:8-NA-d19

DAOL and our member companies DAOL : DAOL DAOL {I i DAOL A ) DAOL )Me

N1SWENEUAIUALIIUIWEVEY FED wiunisissiudnsinoniDe duidudedeinanunainiulunwlinn soutivroiumioaaniAsugionanos 1stduitiunisidoniunitodns:
aunsniusuAdWIUILUaUTIUIS TnetiuAuRGAruN W TRowaunsnlumsinaiu ns:iaRuani Urnlspoiiod na:snAnaglus:Aulinu:=au
Imuﬁmﬁanﬁuﬂuswﬁovfm Investment Themes o9& Artificial Intelligence, E-commerce, Digital lifestyle lla: Sustainable Energy BuiseusIlu Mega trend Ao:duwali
AuBvogluns=iagunanoanunsnifulnliisoitioslus:u:619 1a:ildeduisialiuauu (Catalyst) 9:goslAidulonnanisainuitinauloungaiiu
AunainRuduTunwlkngistuaudniAnige:IdululunWugsegdairuifisuAuUnountin Sande:IRudedunadiiunisgAansinafniu Is13aliyuuedBauansenIsaInulu
AUFU IRUJ3IA2SNS=918AMUIFBILNURU 2 NaU NunaussivnuinuRe:lfondasdoninnisiuiovediAsugnedu a:RunduinAlulagns 1A AUUSURDAILILININAI
AvoaluulsunsnouAuvedsgunadu luviuNssivdiaunsniRulnlé



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

| Nuuaun1sainuvoy DAOL SEC
sales

27% nivlugiaune-IaUs:Togtionnisisvainuiiu Generative Al A89AaMNSSUNTAIWBUFOUEY AovoA Know how na:

11.01% 27.24% 22.67%

Service and

field option

InS2V18 Supply chain IAW1AU T GIaULDYSIY IVIVURI1 d:ffouaIngon Backlog AIVIINSVIAUNIZINISWAR SIS0
naovduuduna:Sussielalugon 2 Uinin

il
v

® Fundamental : 1) 9naInnss Semiconductor GUQJIﬁumaﬂanQIauGGUSﬂU NSINTUAN Snsrnlsa Flova:au Know
how 9 nNsAdeiia=winunuegsieltio soutivdedldBugouninouBudouaen Supply chain IAWA=NFILOULIN B
ASML tioilugiuinfuniswan lithography system 2) N1sUvod Generative Al ei\lwaTﬁ|ﬁmn'13|s'uaar]uTuQUnSfU|\7"\ia Train &

eyliicicsl Bacog) Deploy Al B99:808ligon Booking nduuiAuln Bausenlsiaaidvenernainswandn 80-90 Inded véo 2 IM19NJa9Uu

45
40
35

29
30 )59 269

25 21.6
20
15
10
4 5.2 ) 35
5

0 H B = . *  Risk : NM1SV819N1IAINISWANND19a18 NINIWU la:nns:108un1sadindovansiudguUs:zinAuniiuiuvu
2Q21 3Q21 4021 1Q22 2Q22 3Q22 4022 1Q23

40.4

39 melut) 2025 3) Backlog uAINUENTUNNIAGIEATHLIA €40bn Bu9:neousugluan 6-7 Tnsuna fosimnlmiisiuedsnnis

s01A30u9NSULEIOUNUNINS:8:10a1N1SB:a0/IVaUIFSUENY anddulisiounsonianAnadse

*  Market expectation : nanndulinUMIdalugon Booking N:a0fioad lisIsIEo3180n Booking 9:A0UWURAIVU MIUNIS
ISdauNuUAU Generative Al

*  Valuation : J99UU ASML Bov1ei P/E (NTM) 35.96 Iin véo 0.5 S.D. IdeifisunuAniods Insmnifsununmsiaulnved EPS

6.4 6.7 _t T 1 X - .
growth (FY23) N 22.24% N92169V18UU valuation NJ Premium

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

-~
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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

Nuuaun1sainuvoy DAOL SEC

snelgidoulringvau Microsoft AIUEUWIURAM 2NN1SIJU Subscription Model doussne Cloud gua@wisniaulnlan na-emsn

am Windows .:I
Office 365

m Productivity and Business
Process

a Inteligent Cloud rlstinusliuveesovnnisus:ninsovuna nsadnuiu OpenAl goaiUalon1anisun Al unsiogoRlRAUECosystem Bo8IWU

Value TRfuand Tugouidauntinuuiauis fISUIRUNISUN Al UNTESIUINTU 15U 365 Autopilot

o Productivity and Business o, i i . P . - -
40% brocess *  Fundamental : 1) N1sh Microsoft 365 IUA8UISNISV1891N Software On-premise 10U Cloud base go8lrselavoy

/’ Azure Microsoft GA2UELIAUS NUNIUFASEANT2:IASUINT IIa=8udosiWuToN1aN1SVIEWod Software IUUASUIRS 2) 85719 Public
cloud (Azure) vawisnipulalalus:=augy (UINN31 20% CAGR Tu 3 UTanln) 1a:dmsanilsdnuslinvegmoannis

Key Metrics (Azure Revenue) Us=hdasiovunn 3) ns:ianisadnulu Al gogisumsiauli soufinisiialladnulu OpenAl sosiUalonmanistin Al Unsiosen

1AL Ecosystem 4) 893U 18U Linkedin HAnenwadgouas

50.00 aa6a  200%
23 :gg 128: *  Market expectation : Consensus Us:zI0UrnIsved Microsoft 9:1mUln 13.04% Tu 1 Uikt IsiGodnsolaviunanoil
35.00 140% Tonna Surprise TusuuaN9IN 2 Usziiiunaniain 1. Generative Al 1a: Large Language Model a$wlonaliimulnuinnon
3288 iég; IAuTus:zo:610 2. MsWumavesauMIundu PC Diusliiui§ondnaAm IRUTFN Guidance vounau Semiconductor 9814
2000 0% AMD l1a: NVDA Auaudnlnsund 1 9:10ugnsnan

10.00 7.70

0 22 o W l
o

2016 2017 2018 2019 2020 2021 2022

40% *  Valuation : J99Uu MSFT Bovngh P/E (NTM) 30.92 I Rrniadsiuedin . eglsfinmurmnifisunumsiaulaveurinlsiu 1 U
20%

0% Vnunn 13.04% D199180V19uUU valuation NiJ Premium

®  Risk : UNQNIWIIAIDINKUOENIUASUAUNISYNVIA (Antitrust Law) lla:N1ss=aomdadvavssia PC lus:e:au

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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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 NTM

0,
1% S  Online Stores AMAZON.COM INC 11.99% 9.15% 335.09%
prime VI_(;.'GO [ Third-Party Seller Services
Amazon Web Service (AWS) _— .
dnsnNlsvndoussne E-commerce DNUSIUUIWUVU MNNISIWUAAAOUNISVI8LINU Third-Party soufulonianisasnsiola
aWS 14% Subscription Services !

wunmslvurun Tuvruznssie AWS ugnnasulus:e:au9INnN1sAoUAUANTEIIBVEIanNAn IRBadINALNUIAREAIA=EID

M Other Tonnaimulnlndnuin

I Physical Stores o e o . _ = . - -
° Fundamental : 1) |su|huaryrmmmsvvumovauaous‘sno E-commerce 2 nAdIava1oulnan App UOﬂQTZjJ’]US’]UIﬂOUIIa:

duouBaluInsiduiuvadidiou 1.8, RiWuTUIRsUAUURLULA 2) dnsAnlsTusltiuvensmoINNISIWUdndouNISVIgLIU

Advertising services

Third-Party soufislenanisagwsieldivuainnisiuuun 3) ssie AWS dugnnadulus=e=aurnnisnouauAnldineves

Key Metrics (Operating Income)

anfn islus=o=g1oresMsiasunid Public cloud duiugsulu JeUudlEiuIuu On premise ogjfiy 90% nla: AWS

8,000.0 fioldugiunlugmannnssu Fudvidloniainulndnuin
6,000.0 *  Market expectation : namAANISINTSIAUTAVEUsETS (Fudn Dec 23) 13R 9.15% Ila: fnlsAoRUL-WANINVIANULNOE
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 fied18ovneuu valuation Al Premium

0.0 I g = 1 i I ®  Risk: N1sB=a0MaveIssie Cloud 9INN1sAoUALANTEINavasanAn
-2,000.0 I I I
-4,000.0

NORTH AMERICA INTERNATIONAL AWS TOTAL

WQ12022 WQ22022 WQ32022 MQ42022 WQ12023 Source : AMZN, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

~
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Pinduoduo, Inc. (PDD) DAOL S E C

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

53 3 = | 28.97% 8.17% 18.06 |

| PDD HOLDINGS INC | 76.1 | 106.34 | 39.74%

W Online marketing

services and others UUUDINISaINuUVvol DAOL SEC

Pinduoduo 10U E-Commerce Junguinulaléa doundinisnanniwuvuagnusoltio MNAIAUAIU Group buying UA1SIAT
on na:lemavensluntads:inFuu Temu [ASunismausun

Transaction services

®  Fundamental : 1) 9nd@MNssuU E-Commerce NAUUNIAUIRAMUIUDIUUS:8:8108NASI KauRNISVASIULINIUEIY Lock

down llazan1a:n1sinvvulugmanrnssuaglus:aunauinnauwaiu Itunisaswanils LINNSINISIEIFoUNUINWNISAAIA
AunuAvsnuyAansiia:ladannusunoanay 2) PDD fialdugjsu:luluina Group buying 9INN1SY¥AIRUISOISIANAUAT IfiU
AnoUDBBUlUS:AUR Na:iiunsvigluununlAInwaAIILANINU @uasniIgydounuinnIsnalaulaNgiausielrniosg

Key Metrics (GMV Growth v a4 i _ . . ; . e e I
Y ( ) BABA 11a: JD [nogamaitiov 3) |suvaJmILJm\1LJs:mﬂmunwamWasu Temu BulASuwamnousSuR ILUNISVIYAUAISIAN

s0% — 24% 2% 20% AuAndunstoniswnuiu Tnsidfoiavaoulnaniu App Store TUSUAU 1 TuiFounuNWUS F1udu MAU Tuansge Imuiu
zz; e otiriaitiodunegn 25 &ugrses Ia: 4 ugrsesuenansyd luiFouuunaU

oo 15% *  Market expectation : pamAANIsaiNIsIAUTnvaustelfiiazinls FY23 (Fudn Dec 23) 15R 28.97% 11a: 8.17% mUaIAU
10% 9% 7% 5% = Buiswaudrinlstlonnaimulnlsiunnngntu

%

z; :; T 0% *  Valuation : J99UUu PDD Insafi PE (NTM) 18.06 AandnAiadsluasin -1.0 S.D.

5% 5% - o — -, *  Risk: AOWIFBIINNISVENEgIuandTUuenido second tier BuonadiouldiunsnataIliuiu A9UIAEI9INNSONAANU
-10% ’ nsnnssnaluansge

1Q22 2Q22 3Q22 4Q22 1Q23
s PDD GMV growth BABA GMV growth e JD GMV growth e Industry GMV growth

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

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 U‘UUO\]ﬂflsa\]nUVO\] DAOL SEC
dounuinisvig) s19lAvod Shopify Unudltivimulafaain N1svIgaunn Cross-border lla: N1sUSUVUSIA1 Subscription SOUNVdMNSINSANISU

Subscription solutions (S16T6 nualtivvenemdNNuSEN:ngnadnulussne Logistic 1a: N1sanwdndiu

74% 27NA" Subcription) _ e o e e e . . . r - .
®  Fundamental : 1) N1sv188sNv Logistic TAIN Flexport nnfAusenlugnidunsvadnuin Fulfillment Center NNAAUNIISVaY

USBNAVIKIINNSEaRaNTs Deliver IT1UN 2) uSBnauasnnaulwnaiSosRIduyrnIRUIRLEIAD N1soaNIVUIAzVEIWWIABUNIS
[Buuvass:uuvigvaveaulad IWelraiuisnnoulanganAlauiniu 3) usBnduidnisanwunvinuia:usulasgasAEang
naon 1 URwuun 4) sreliveausenidnusltivnavuimuln Ineisunoain 15%YoY Tu 2Q22 10u 25%YoY 1Q23 Inulutliveay

Key Metric (Shopify total attached rate)

Merchant solutions UU attach rate IWUVUgS:AU All time high N 3.05% 9N 2.85% &0UKUILI9INUSNSINGOITDUAUNNS

VI8AUAN Cross-border AIIAIAOU N.&. NLIAUUN 5) Subscription solutions Diudltiva:IEsus:TostionnisUsuvusiAIso

3.04% 30% Bue=1sudualulnsuna 2 10uguly

*  Market expectation : : naInAIANISRINSIAUIAVOUSIBTAFY23 (Fuan Dec 23) 137 18.34% InsusBno:wannaulniilsen

2.70%
Avianululniou nawusENAnELTaVIBSsA9 Logistic 9anlU
*  Valuation : J990uU SHOP InsAf P/S (NTM) 11.60 I angnAadsluasinm 25 irin
* Risk: N1slau Impairment 91NN1sV188sN9 Logistic donlU na: mszi:aarﬁovo\l|ﬂsugﬁvr‘iv:riﬂﬁgnﬁ'\zs:aomswdw

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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Alibaba Group Holding. (BABA) DAOL SEC

Revenue breakdown

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

(-] Alibaba Cloud
8.05%

50 6 - | 5.78% 3.79% 10.37 |

3.34% _0.43% ™ Ghina commerce | ALIBABA GROUP | 85.5 | 139.45 | 63.10%

B International commerce

lao@s 5399
. Uuuadn1sainuvod DAOL SEC
m Local consumer services 1 1

e 514% msaugnuloune Zero-Covid 9:598lAselfdousuaniudunauunimulalidnasdy ssiv Cloud GuanuisniAulalé soudiums

. Lazada

m Cainiao

Jsunwulasvaswlnsmsionssialunduusdneonidu 6 naussne
m Cloud . . .
®  Fundamental : 1) nsd@udnuloune Zero-Covid 9:308lAselndouidaniudunauvuimulnladnase nnnassoved

B Digital medai and v X ¥ o . — v — — i v 2 v ° i —
yuslnaganWumona:zs:uu Logistic nauningan9:Una 2) ssiia Cloud Nduidnuoltivanlana:isuaswwanils luvru:nssne

entertainment

#D*E Taobao R L oa _ .. . o _ N _ G e L . S
Innovation iniitives and doudugnvannurtniugosnountin srelaguauisniaulnlalus:augs la:IsSUIKUANYYIUNISASUALAUNUNDUS:ANSNW 3)

THALL%;& others

msusulwulnsiagavauseninanenoonidu 6 ngussivgos IWalAiria:ssNvlnoUAZIAILINTU. IWUADUEISNTU

Key Metrics (Gross Merchandise Volume - ¥ bn - . - v o . — _ .. 1
Y ( ) msmﬂauTo||a:mauauaamanmuma\lmsva\lma'mImaU'qus:ansn'\w [ﬂEJIIGla:§Sﬂ0O:Uﬂ'lSUSH'lS\ﬂUﬂOEJGIOIO\] daiuisnn

2000 2:8us=AUNUINNIBUON Nla: 1 IPO Voulisia:ssNIouls eni3u Taobao Tmall Business Group B Alibaba Group 2:8310u

I5VOuNIHUR

2,401.32
2,413.32

2500

2,088.10

*  Market expectation : pamAANIsninIsiAUlnvaustelfiiazils FY24 (Fudn March 24) 15A 5.78% 11az 3.79% MUEGU

1,802.93
1,917.65
1,911.11

2000

1,754.71
1,697.03

Q Q "2 "2 " " Vv v v
RO 2GR 2GR 2R 2R AR R %
b‘o“ N,QQ ,\/ci‘ ,,)o“ b(o“ \,o“ S 0‘< Source : BABA, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

BuiswausniilomanrnlseziAulnaliunnainainAIn 9ndnsarlsignuollivvensio 9ndoussioningvIANUAINSH

1,542.76
1,595.51
1,592.72

N
©°
N
©
o)
—

1,335.16
1,351.50

1500 noUAUAUNUIAeENDUSANSNwWiIla:nangssnISUNg9nAUNU

1,285.63

*  Valuation : J99UU BABA $ov18uu PE (NTM) A 10.37 TuvruzRrilse:nduuniusodnase Suueudnsinfuagius:aungn
1000 J S . _ . . I R
GoIRgunuNSIAUTR nazaglus:Au -1.5SD IoIRgunUaRn

500 * Risk: ulsungnouAuusEeninAlulagveusguaiu nazudedenunuSTAansSnUansy«
-~
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Meituan (3690 HK) DAOLSEC

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
UUUDINISaINuUVvol DAOL SEC
16,905 15,815 5,732

20,000 15,268

2746 s ARURUSUAdaIUWANIAUIY 91NA9WAIoaN TikTok 9:iumiviu TuvrusNssisnanduinulng Ingiawizdouvednseoy
10,000 ’ A oo . T SR o
427 . 3 2418 Isunsu Bulsus:lesuaniduilads:ina na:zi0udouniidnsnnlsgy
- |
Delivery Commision  Online Other Total ®  Fundamental : 1) Meituan nauuiitiunsnnnilsuiniu IngJaUussie Local-Commerce iidmnsanisianalsennis
services mszrrk?:;’;g Ser"s':f:sa”d Revenue AIGUNNS 22% WUTURINURoUR 14% ogwilUodAry Tuvru=Rssiia New Initiatives louffviAnuanay 2) NsuIIgIEoU
VI - .
njunsmainfussne Food delivery vy Tiktok Uulidnatn 9annstin BABA 1nl8 Ele.me LTWgMgUIEIEoUNUINTSAAA
m Core local commerce New initiatives

fluUs:zaunoudniSe 1Uovan Meituan iJ Moat Ao Local Network s:13gilEu1u $1UAn 1a: Rider 3) ssfivvovlsulisuna:

Key Metrics (Chinese OTA Market Share) Aonssusindnuoltive:Tasuus:Tosunasiuitaus:ina nazidudounidnsirinlsay

00% ®  Market expectation : 15118991 Meituan 2:lunuiunisnatnivodadnunisinigvuan Tiktok UININMNRaIRAIA 9NIUINS
son  GCtrip unaangni Operating Profit Margin i 6% IRgUUNNa1AAALIS31919TUT 1%
o, 37% 37% . - . - _ ' o8 P _ — ' — —
40% 37% *  Valuation : J99U0U Meituan oviai P/E (NTM) 40.39 i1 n8amnanAiaasiuemni -1.14 S.D. isifsununisifulnved
=m Meijt ¢ o 7 1 - . R .
30% erttan lf;:ﬂ;{ LN 2% - finlsh 38.70% fiodnoglus:AUND Premium
20% L

20% 15%  1096% 140 *  Risk: nMsivumgIdounuInIsnainvol Tiktok lussia Delivery lla: N1sA2UANINSTUNATU

10% 2 I I 7% 7%

o [] []

Ctrip Meitaun  Tongcheng Qunar Fliggy Other

2017 w2021 Source : Meituan, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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Yum China Holdings, Inc. (YUMC US / 9987 HK) DAOL SEC

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

YUM CHINA HOLDINGS 22.40% 20.69% 51.73%

Nuuaun1sainuvoy DAOL SEC

= KFC IWUNSVEMEEIBN 1,100 — 1,300 avniudd naz=nmsnauuiaulavedsenavigsioavinukaiauanulouns Zero Covid 9:
Pizza Hut . . _ - o 9o o B = D o8 e T
Others gouisumisiaulnvavsneln soufivansanilsdiusltiunaullds:aAunau Covid dvwalhnalswuaoisy

®  Fundamental : 1) NMSV&19dV198WIBISNDN 1,100 — 1,300 awnluld Andu 8-10% VoysauIUAIIAY 2) NSNAULAWU
|@' AIVONUDAVIEMOEVIIAU (SSSG) hauranounaon 3 U 2ananiunisni Covid-19 2:8081SunsInulnvousgln 3) 9msn
KC rnlsansilonalwuvuen 5% nauluds=auniou Covid A 8% 9nANEdInaItiosnuunsnsUnIliosRanadiazwagn
msUs:Hdnsiavun (Economies of scale) 4) s:8:810UsGNguGTonaiAulRaNIUSUGTKLYEN [ngUSARUSENWENEU9:

27 WIETE (i 90 BRI, aswmnanogie S1unw Lavazza

Fy18 FYy19 Fy20 Fy21 Fyz22 FY23E Source : YUMC, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

Market expectation : namAANIstinsiaulnvadsieldina:rinls FY23 (Guan Dec 23) 13R 20.69% n1a: 51.73% AEIAU

[ ]
Buswavdnidlondgunsielav:=awnsninulnlaandneainnin 9NNsISIvegaviiugouiziou u.a.ia: n.w. IJidonan
300 a1v1 1a: SSSG NUM:IKUNISWUAIUINNST 10% TudouvaunilsnnainninnisadnidunisiAulnus:uicu 15% liJo
IReUNUNIsEanou Covid uisnuaudnidlonianilfzangidu 99n9UoUaVAIRIWUTUNGD 50%
s 12.047 *  Valuation : J99Uu YUMC Bov1ei PE (NTM) 26.07 I 8o +0.5 S.D. IfsunuAniadsluasin fiodngovisuu Valuation Nl
[ )

Premium

Risk : Ao wlunuusuveasulsunevassgutaduifuonunmstniiodna:nisnounulsas:uan souiusielndoulrnjns=9naoogiu
lusus KFC

~
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Netflix, Inc. (NFLX US) DAOLSEC

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

NETFLIX INC 28.09%

11%

m United States and Canada

(UeAN) UUBINISaINUVaY DAOL SEC
Europe, Middle East, and

Africa (EMEA) MsISUTE Paid Sharing la:au18ns1AUs:ndn Add-tier 9:508HUUNSIAUIRVOUSIETG
Latin America (LATAM)

13%

®  Fundamental : 1) NFLX §uagnouifugiunlunann Video Streaming UADUEIISOINNNISINTUANUVUNRA (Scale
Asia-Pacific (APAC) advantage) r‘imﬁandquu\iuiumsuém Original content 2) N1SIRUANAUNBNINUEIHSU Paid Sharing iu@u§msds:lﬁudqﬁ

31% a&U"BNN Share sAaAUagN3T 100 &1Us1o 3) NSINUALTBNSIAUSHTA Add-Tier Buv:goarupANdUaNAMATEoMT

Tuvru:zRsnoléiR NFLX T68U ifesouAnaunsniiazAluununidagaiu 4) mssneainduidie GutioildunainninuiSonasi

AnenwuINRgARaIAnGy

Key Metrics (Global Streaming Paid Net Additions e _ e . . _ "
2 ! < ) *  Market expectation : Consensus Us:lidugnnnlsvau NFLX 2:1:uln 28.09% Tu 1 Unandn duisauavanidlonaimulnla

UINN3ARANAA KAINSISUTS Paid Sharing BailuolliuRanée:unianmsigusnstioundnnn ia: Add-tier iSuns
MOUSUR
*  Valuation : J99Uu NFLX $ovnoi P/E (NTM) 34.13 I Sufiedneglus:=AuRiLinaule ideimsununisiaulavedrinlshuinnan
. 28.09% 11a:AUENSNNNNASINITUVEIUSENAITIINS
ol § f § § § g g % & ®  Risk: NSINITUVOIONAIMNSSU Video Streaming r‘in’aufmqlﬁam llazn9uMNIoaluIASYININANDY
dHEHEUEE NN
N HE
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 Source : NFLX, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
-~
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Visa Inc. (V) DAOL S E C

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

UUUDINISaINuUVvol DAOL SEC
Data processing fees

25% : : . -
Visa 9:IfSuwans:nuanIAsugNans=aanatioondnssnadu fiaildu Payment Infrastructure NiAWINAINSY [nonasiaulnu

intemationaltransaction fees $:0:4UNaWY:=U19N Cross boarder payment IJuranNNISNAULIHovINB2IRUSUIVY

| Other revenues *  Fundamental : 1) 9aIRUVey Visa IWlfegAmsiaulnngy isioginsinitiod (Moat) ATainss 91nMy Network Effect s:15
Counterparty lu Ecosystem 11a:no1ulaidSsulusnuaunu 1s1a9318sNaval Visa @1snnUNIURDan:IASUINIAA 2)
$19IA9N Cross Border transactionn agjiuzj'ou\T\"/uﬁooqnnqS|Um|Ge\1 3) Visa Un1sUsumaiinginalulaginiigagny
Blockchain 11a: Cryptocurrency adnlaiinasnn Partnership U Coinbase fun1seon Debit Card Aanunsnlgaeidu

Key Metrics Total Transaction ($Bn) Cryptocurrency 16

70 4 . % ® * Marketexpectation : Consensus Us:iDugrinlsiulritinved V 2:Wuvu 10.77% aglsfingon TPV Asneviuluiiiou U.A.
65 o 3 o © g © _ Ve o o 2 . ot o o v e 2o .
o 2w 3 g ° na: N.w. INUInADUT AN 14% 11a: 12% nuainu dugundnnainAnldn 11% mikiswwesonilsnutidlonnagundnaim
(e} n n
n n . - X i . i — = i — — = —
55 e A § *  Valuation : J99Uu V 8ov1en P/E (NTM) 24.67 In1 K39 -0.5 S.D. InsunuAtiaagluonn nininsununisiaula EPS growth
- < < ' v '
50 g (FY23) 1 10.77% D99180v19UU valuation Nid Premium
45 .
40 ® Risk: Cryptocurrency lla: s:uun1sg1s:Nuluullbutuiona dlon1ane: Disrupt S:UUENS:NUIVUINTDEWSUIANS la:
35 INSOVN8URSIASARIA
30
25
20
o O O 07 O O O L0 OO
~ NTAT T RN AT T Y Source : V, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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Shopify Iné. (SHOP) A R 4 Z2A S dmsulnelurindu DAQL SEC

sneliveu Shopify GIudlliuIRUIRF9IN NSVIgEUAT Cross-border a: N1sUSUTUSNAN Subscription §0URIgnsNIsHIsTIUSIIUVENEANAUSEN9:HeMadnulussiv Logistic
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Alibaba Group Holdings Ltd. (BABA) 3 1A N dnsulinelurndiu. DAQL SEC

n1saugauloune Zero-Covid 9:30ulisalidouddaniudunauunimulnlsisnass ssiiv Cloud duanuisniulalil soufiunisusunuulasaslnemsienssivlunguusenesnidu 6 naussie
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Airbnb, In(i'-:-."‘(ABNB) L g | » ’ gnsulgnieluinndu DAOLSEC _

o:IﬁUs:IazsUmnmﬂmsrie\]|r‘isJoIanr‘ina“u|\"nejan'10:LJnﬁua:Jnrie\1|r‘i805una“\1|UﬂLJs:|nﬁ dmsanlsidiualliuvengna9Ininsid. Operating leverage SOURVNISUILUUSNNS Airbnb Experience lla:

MSIWUUSMsTnL 9:oumeulongandniia: Host angeiiu
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Portfolio Model Performance

FIF WEEKLY WA SPD FIF Bl DN'BGICS Sectors RaRLI v
Version MAC Unit Percentage
O Total Return % Value

Freq TR

Track Annotate =, Zoom r
=6.00

F4.00
_ : - » 2.00
\V4 . \ : — +0.00

X - b-2.00

M FIF WEEKLY 3.1388 4
I SPD FIF BM 1.2812 W y ' +-10.00

L
M Performance Difference 6.00
=4.00

+2.00

=0.00

" Jan'31

'Feb 7'

DAOL

Feb 14

Feb 21

and our member companies

Feb 28

'Mar 8

Mar 15

DAOL

Mar 23

Mar 31

Bpr 7

'Apr' 14

;l\.pr' 21

;l\pr' 28

May 8

" May 15

May 23

dnsuldnigiuinitiu
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"Jun 8
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Portfolio MQdeI Performance — Action record

DAOLSEC

Buy Price Sell Price Return
MICROSOFT CORP 244.51 30/1/2023 42.37%
ASML HOLDING NV-NY REG SHS 650.31 30/1/2023 13.58%
MEITUAN-CLASS B 172.00 30/1/2023 -10.76%
VISA INC-CLASS A SHARES 229.44 6/2/2023 -1.43%
PAYPAL HOLDINGS INC 80.65 6/2/2023 -9.23%
ALIBABA GROUP HOLDING-SP ADR 105.45 13/2/2023 -12.57%
AIRBNB INC-CLASS A 123.95 24/2/2023 0.52%
ADVANCED MICRO DEVICES 80.40 3/3/2023 46.68%
YUM CHINA HOLDINGS INC 60.43 20/3/2023 -2.13%
ANTA SPORTS PRODUCTS LTD 113.10 27/3/2023 -22.28%
WALT DISNEY CO/THE 102.21 2/5/2023 -10.97%
AMAZON.COM INC 116.77 22/5/2023 8.86%
NETFLIX INC 400.36 5/6/2023 11.22%
MEITUAN-CLASS B 127.10 12/6/2023 8.58%
PDD HOLDINGS INC 76:09 12/6/2023 6.22%
SHOPIFY INC - CLASS A 19/6/2023
7 ~
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Portfolio Model Perfarmance (Weekly Technical)

FIF-TECHNICAL NP0 FIF B [ENETGICS Sectors EARLIMUSD 2
Version MAC Unit Percentage Freq EITEEE -
O Total Return % Value

Track

M FIF-TECHNICAL 23.9346
M SPD FIF BM  8.0668

M Performance Difference

Annotate Zoom

P25

20

F15

10

3

-0

15

10

5

=0

28 29 30 31 3 4 5 6/ F 10 11,12 13 14 17 18 19 20 21 24 25 26 27 28 1 2 3 4
Mar 2023 | Apr 2023 |

DAOL and our member companies DAOL DAOL DAOL

8 9 1011 12 15 16 1~ 18 19 22 23 24 25 26 29 30 31 1 2 5 6 7 & 9 12 13 14 15 16
May 2023 | Jun 2023
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Portfolio Model Performance (Weekly Technical) — Action record

DAOL SEC

Buy Price Sell Price Return
ANTA SPORTS PRODUCTS LTD 113.80 27/03/2023 114.00 0.18%
AIRBNB INC-CLASS A 117.99 27/03/2023 124.40 5.43%
ALIBABA GROUP HOLDING-SP ADR 87.13 27/03/2023 102.18 17.27%
YUM CHINA HOLDINGS INC 61.25 27/03/2023. 63.39 3.49%
ANTA SPORTS PRODUCTS LTD 114.80 03/04/2023 110.50 -3.75%
AIRBNB INC-CLASS A 123.00 03/04/2023 109.69 -10.82%
YUM CHINA HOLDINGS INC 63.24 03/04/2023 62.57 -1.06%
YUM CHINA HOLDINGS INC 62.44 10/04/2023 62.98 0.86%
ADVANCED MICRO DEVICES 90.23 17/04/2023 88.43 -1.99%
ALPHABET INC-CLASS A 104.66 17/04/2023 10541 0.72%
YUM CHINA HOLDINGS INC 63.64 17/04/2023 62.21 -2.25%
AIRBNB INC-CLASS A 115.53 24/04/2023 119.67 3.58%
WALT DISNEY CO/THE 100.15 24/04/2023 102.50 2.35%
MICROSOFT CORP 282.06 24/04/2023 307.26 8.93%
TENCENT HOLDINGS LIMITED 352.00 01/05/2023 342.80 -2.61%
AIRBNB INC-CLASS A 119.26 01/05/2023 119.90 0.54%
AMAZON.COM INC 104.95 01/05/2023 105.66 0.68%
WALT DISNEY CO/THE 102.41 01/05/2023, 100.52 -1.85%
7 -~
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Portfolio Model Performance (Weekly Technical) — Action record

DAOL SEC

Buy Price Sell Price Return
ALIBABA GROUP HOLDING-SP ADR 83.63 08/05/2023 85.34 2.04%
WALT DISNEY CO/THE - 101.70 08/05/2023 91.99 -9.55%
GOOGLALPHABET INC-CLASS A 105.18 08/05/2023 117.51 11.72%
ALIBABA GROUP HOLDING-SP ADR 87.13 15/05/2023 83.98 -3.62%
JD.COM INC 36.22 15/05/2023 35.06 -3.20%
NETFLIX INC 340.62 15/05/2023 365.36 7.26%
ADOBE INC 371.25 22/05/2023 415.39 11:89%
AMAZON.COM INC 116.77 22/05/2023 120.11 2.86%
META PLATFORMS INC 245.41 22/05/2023 262.04 6.78%
APPLE INC 176.96 30/05/2023 180.95 2.25%
AMAZON.COM INC 121.66 30/05/2023 124.25 2.13%
SALESFORCE INC 210.47 05/06/2023 215.31 2.30%
COSTCO WHOLESALE CORPORATION 512.59 05/06/2023 517.28 0.91%
TESLA INC 217.80 05/06/2023 244.40 12.21%
MEITUAN-CLASS B 128.60 12/06/2023 138.00 7.31%
SALESFORCE INC 216.50 12/06/2023 211.76 -2.19%
PDD HOLDINGS INC 76.00 12/06/2023 79.87 5.09%
7 ~
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http://www.daol.co.th/
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https://www.youtube.com/channel/UC-Vzgo0XXH378TDryZ-uumw

