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What Happened Last Week ?

Index Performace (WoW) Indutry Performace (WoW)

DAOL SEC

Weekly Top Gainers

Stock Price 1W % Change
MU 62.63 6.95%
BAC 29.52 6.03%
WFC 30.64 4.59%

MU : Samsung Us:n1fAg19:ann1dadnaswangdadidugiuouuin avwanno
onannssulnesou IGauen Samsung Augouliy DRAM n31 50%

BAC : USusmaVumuRAnaIAeonunausunAsiuansgs naumangsunAssenuwa
Us:noun1s 1Q23 sonunAndsinaInAA

WFC : Us:mrAwaus:nounis 1Q23 nustelsina:rilseanuisndinnainnin

Weekly Top Loser

5.61%
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Market Summary

*  nslinanKuansgy S&P500 USURIOTU 0.79% snewausdlaviiuide CPI IRau D.A. INUTUIREY 0.1% AN3MNRaInAIA 100
ARIIUU YoY 9:08N 5% USuMdanadan 6% luikiounau duwalinoiunvoaisesiuiWeanadsoitios AundusuinisusSund

Stock Price 1W % Change
JD 36.85 -9.59%
BABA 94.55 -7.97%
PDD 67.68 -6.04%

VulanIRu KavsurAIsSVUNRTKnjoEg1d JPMorgan Chase, Wells Fargo lla: Citigroup sngdiuwals:nounis 1Q23 na:ls -
Guidance AnNnatAAA

* pngUMamAUdaINy Hang Seng China Enterprises USusoliu 0.30% sieunusdlavaveanisiou O.a. 1GUln 14.8% YoY
ANSMNaINAIR WANIINKHARIMaDA 5 IFountinuul TuvruzAfoIavUNA -1.4% KadotioundnAnainAn

DAOL DAOLSEC DAOLe: DAOLREIT DAOLLEND DAOL s

and our member companies

BABA : Us:nAIJAG0 Al Chatbot vousolounelsige “Tongyi Qianwen” nsludu
3UA1SALITULA Cyberspace Administration of China dvlus@niuUs:inFgiodwu
N1SNSovdUMIUAIIUUADNNEIINSTUNaNDUIIR:AIUSNIKUSNISAIU Generative
Al Ta dvwalhrunduinalulagdudsumoag

Source: Bloomberg as 14 April 2023, Seeking Alpha



What Happened Last Week ?

KU TSMC USundad haus1eamuganviIginou ij.A. 9onu1nINaINAm Ingnnno
NV YoY 11a: QoQ aninAnanuIINganv1g Mac NHAAD

*  Taiwan Semiconductor Manufacturing Co. S18v1UgamAvIgUs: TG oU 0.A. 99nUIN
NT$145.41 bn anad 10.9% MoM lia: 15.4% YoY Ingnvlnsuia 1 us¥nduonvignvau
NT$508.6 bn ($16.7 bn) AMN3NUNIIASIKAIAIIA NT$525.5 bn duwalksiAriulsuaoal
3.5% TususuUNSALULA

*  aMAKANUI9INAAIA PC AolanAnAAafiy 29%YoY Unlng Apple RKARINGT 40% YoY Tuvru:
RANIUSUFBUDET Lenovo lla: Dell KAAOLUANNI 30%YoY NT Bloomberg Us:idudnlulnsunat
2:10ugARdAVedssAv PC founv:AoaqWUAdATU

*  #su TSMC Iswaidrganvienkaaaidudinnatnanldagndo Sullinuoanaus=iiununano
IsiIS1fivoaIdou Geopolitics UINNJ Faidon ASML NAdIABUISaY Geopolitics tioandn na:
IKUADUILIUBUVY Backlog 8and1 10U Top picks VoIS

*  15WISINMSHAAIVaISSAY PC NS:NURU Apple 9110 1iavonsieldtugsie PC Aniduiwoy
12% vous1elnsou

DAOL and our member companies DAOL S E CJ DAOL MANAGEMENT DAOL RE IT DAOL 14 E N D
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DAOL SEC

TSMC Monthly Sales (NT$ bn)
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Monthly Sales e Growth
Apple PC Shipments Drop in Q1

Results are the weakest since the onset of the pandemic

B Growth in shipments, y/y
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Source: International Data Corporation, Quarterly Personal Computing Device Tracker

Source: Bloomberg as 14 April 2023, Seeking Alpha
-
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What Happened Last Week ?

Alibaba Us:=n1AIUAAD Al Chatbot

* Alibaba Cloud WwWsu1szuu Cloud Computing drys1adu luinSoveu Alibaba Group
Us:nAUAAD Al Chatbot AUA2IUASIEAZIAU ChatGPT n1elsige Tongyi Qianwen [nga:
aursaiuaulFNINUISUNa:NUIdINnY na=9:QnunlUEiu DingTalk (Ad199 Microsoft
team) lla= software 3uqved Alibaba Cloud ddwalisiAIiuvey BABA USUAaTUN3T 3%
fuvrunAINueg1 Baidu USUADaIN31 4%

e uanvnl Alibaba Cloud 2:iUATKTINNSINfY Tongyi Qianwen UUAAF Ia=30uInaagNAN
lunisaswluinanivvunalrnjinouauadndUgiounIsiaw:ls IUIREAUA OpenAl T6
IUAADSOUAU Microsoft Azure IngnauntintiusBninalulagiveudu 15U Baidu lla: NetEase
IUs:=nAuusuUAINAlulad Al RiA9IWUASIEAU ChatGPT TulnassuvasauedisuiU

* IsWadUsHIAUAINANES W Sentiment IBYUoNTHIN BABA lIiians:=nUsas18lAgIInm
1o nAmdudndoun tosun agwlsAiAIs1guAINULIST BABA 9:10untiuluRUn e
UszlvguannistisunateulsungnouAuvausguladu a:gaavAtuzudu Top picks

DAOL and our member companies DAOL SEC DAOL MANAGEMER'T DAOL REIT DAOL LE N D DAOL PARTMER gme -Private & Confidential for Internal Use only- /

DAOL SEC

| am Tongyi Qianwen, a large
model that responds to human

instructions_

Valuation Boom in China AI Chat Stocks Amid ChatGPT Frenzy

800- WP/E of 360 Security Technology (Blended Forward 12 Months) (R1)
M P/E of Beijing Haitian Ruisheng Science Tech (Blended Forward 12 Months) (L1)
W P/E of iFlytek (Blended Forward 12 Months) (R1)

Launch of
ChatGPT

|

Oct Nov Dec Jan Feb Mar
2022 2023
Source: Bloomberg Bloomberg @

Source: Bloomberg as 14 April 2023, Seeking Alpha
=
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What Happened Last Week ?

sulnIsVUIRlnngvouansyd Unlne JPMorgan Chase, Wells Fargo l1a:
Citigroup s18vUwaUs:NaUNISNI 1Q2309NUNANIINANAINAIA

DAOL and our member companies DAOL S E CJ DAOL m I 1 BN

JPMorgan Chase s1gvusielfioonuin $38.3 bn dundinnainAaldn $35.8 bn
(IWUVU 25% YoY) Tuveu:R Non-GAAP EPS $181U90nU1A $4.10 gindrinainAaldn
$3.60 (IWVU 55% YoY)

Wells Fargo sheviusnelfioonini $20.7 bn gundrAnainAaldn $20.0 bn (WUVU 18%
YoY) luveu:A Non-GAAP EPS $1941U99nuA $1.23 gundinnatnAnaldn $1.12
(IWUVU 40% YoY)

Citigroup s18vUsTelfioonuA $21.4 bn qandqr‘imammﬂﬁr‘i $20.0 bn(IWUVU 12%
YoY) TuvruzA Non-GAAP EPS s1841u00nu1A $1.86 undii nainnaldn $1.69
(IWUVU 9% YoY)

TnesnalsinnnmoniTevadsurmsaoulnnydaiaulngniu NIM RIwuTuInaaniiaulouig
AWLYU Tuvru:AFuBoiaulnan drusialfnlulnoniCuisunauuvenssols QoQ Tuvru:
AnsauarsoutiuivuiuagWidbue:a1Aty YoY I5NSuEo QoQ
IsnguAviiyuuavidunatrioRungdusuAsansgd fuliis1e:Iimuoasdymnineiu
SVB nieuntindv:=anaiuuiudans agulsinumilsvedngusuraisiusunpndinuoltiu
QNNAAUAUNWIFISUINING:a0/0

Interest rate income
Growth (YoY)
Growth (QoQ)

Non-Interest rate income
Growth (YoY)
Growth (QoQ)

Provision for credit losses
Growth (YoY)
Growth (QoQ)

Total loans
Growth (QoQ)
Total deposits

Growth (QoQ)

DAOL SEC

Wells Fargo & JPMorgan Chase

Citigroup Inc.

$13.3bn
+23%
+1%
$8.0bn
-3%
+71%
$1.97bn
+258%
+7%
$652bn
-1%
$1.33tn

-3%

Company & Co.
$13.3bn $20.7B
+44% +49%
+1% +2%
$7.39bn $17.6B
-13% +5%
+12% +22%
$1.21bn $2.28B
+153% +156%
+26% 0%
$948bn $1.13tn
0% 0%
$1.36tn $2.38tn
-1% +2%

DAOLREIT DAOLLEND DAOL s

e

Source: Bloomberg as 14 April 2023, Seeking Alpha

-Private & Confidential for Internal Use only-
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What to watch this week ?

Earning week ahead

DAOL Smart Invest : 4Q22 Earnings Annoucement Calendar

) . Estimate
Next Earning . Estimate | EPS Last Growth Revenue Growth
Ticker Name revenue
Date EPS Year (YoY) (Bn) Last Year (YoY)
18-Apr-23 BACUS BANK OF AMERICA CORP 0.77 0.82| -6.29% 24.14 23.20 4.05%
18-Apr-23 BK US BANK OF NEW YORK MELLON CORIj 2.09 1.01] 106.93% 4.19 4.07 3.03%
18-Apr-23 GS US GOLDMAN SACHS GROUP INC 5.63 10.99( -48.77% 10.70 13.85 -22.76%
19-Apr-23 ASMLUS | ASMLHOLDING NV-NY REG SHS 4.59 1.88| 144.15% 6.38 4.99 27.90%
19-Apr-23 LRCX US LAM RESEARCH CORP 9.96 8.50[ 17.16% 5.09 4.23 20.35%
19-Apr-23 MS US MORGAN STANLEY 1.24 2.05[ -35.44% 12.43 14.85 -16.29%
19-Apr-23 NFLX US NETFLIX INC 0.42 1.37| -69.11% 7.87 7.71 2.02%
19-Apr-23 TSLA US TESLA INC 1.04 0.76| 36.24% 24.07( 17.72 35.82%
20-Apr-23 TSMUS  [TAIWAN SEMICONDUCTOR-SP ADH 1.20 1.40| -14.29% 635.51| 438.19 45.03%
21-Apr-23 PG US PROCTER & GAMBLE CO/THE 1.60 1.72] -7.03% 20.74| 20.95 -1.01%
DAOL and our member companies DAOL \\ l (7 DAOL \ A :

Catalyst watch

DAOLSEC

® 17 Apr : NAHB Housing Index data

® 18 Apr: Housing starts data, The Shanghai International

Automobile Industry Exhibition

® 19 Apr: Cryptocurrency and the Future of Global Finance

conference

® 20 Apr : April Philadelphia Fed Business Outlook
¢ 21 Apr: FOMC blackout period

DAOLREIT DAOLLEND DAOL s

Source: Bloomberg as 14 April 2023, Seeking Alpha

-Private & Confidential for Internal Use only-
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DAOL Weekly Top Picks DAOLSEC

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 Corporation 286.14 299.00 4.50% 53 5 1 7.87% 8.99% 28.79 24451 30/1/2023 17.03%
Visa Inc. 234.02 264.10 12.85% 39 4 1 9.88% 10.09% 26.98 229.44 6/2/2023 2.00%
ASML Holding N.V. 666.2 809.14 21.46% 34 8 1 30.70% 38.52% 32.53 650.31 30/1/2023 2.44%

Alibaba Group Holding 94.55 143.24 51.49% 51 5 1 7.42% 6.84% 11.48 105.45 6/2/2023 -10.34%
YUM CHINA HOLDINGS 62.98 70.63 12.15% 25 4 1 18.82% 85.81% 32.28 60.43 20/3/2023 4.22%
Airbnb, Inc. 114.65 139.67 21.82% 18 20 4 14.28% 31.55% 31.24 123.95 27/2/2023 -7.50%
Advanced Micro Devices 91.75 93.51 1.91% 31 15 1 1.11% -11.86% 29.74 80.4 6/3/2023 14.12%
ANTA SPORTS PRODUCTS 113.1 133.34 17.89% 55 - - 14.17% 24.25% 28.26 113.1 27/3/2023 0.00%

£l

. Alibaba Group
O MEPPER
Microsoft
airbnb

VISA
AMDA

Source: Bloomberg as 14 April 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus

-~
DAOL  ancourmember companies DAOL SEC DAOL i, DAOLREIT DAOLLEND DAOL it ’m‘?ﬁ -Private & Confidential for Internal Use only- /




DAOL Weekly Top Picks DAOL

Recommendation & Strategy

UUUOIS=8:=dU

nanARuansge ogluRANIAR AoUAYoaISouiTuWoRanal BnvisuUIgEouUs:n1AwaUs:neuns 1Q23 InsnausunAsinanlnouuaa doulhnysteviuwals:nounis
oonuIANdNnaInAA Suiilonnanninlsved S&P500 Ingsouen9indNnaInANANISAITE59:HARMD -6.5% o8 NISANMUAIFBIINIASUIAINANLYINUGIVU I1a:s1ATKU
fafiodnegius=Aungd InslawrmnifguiuwanauinuINWusUns JusioditiunisidenAuidusiemona:ainuAosnaUs:0ns:34

na1nRUIU IstweuiduuanuIniu IsugnefogTuRANW UMD soufiviwunisienssiavedusBninalulage:gos Unlock value voussialunauRiANunIway 3o8ruU
Sentiment lla:IWU Valuation Multiple TRINnaIAKUIU

S9AIRUANINIWEJOE MSFT Ila: V Aungu Semiconductor AliUs:Tostiannns:ia Al o619 ASML lla: AMD nia:RunlélesuionmsiUnidosvesduasy BABA ABNB YUMC
1a: ANTA I3luwesnnisadnu JegUudnaouriuagin 80% Ia:liiuan 20% so9uno=NnasnuIiiy

UJUUODJS:8-NA-d19

NISWENEUAJUALIRUWVEY FED tinumsisavudnsinenibe duidudedennadunanaruluniwlkn soufignoiumioasniAsugionanos Is1daitiumsidenfunigodne:
aunsniuEiunUTUNLULUTIUTR IneitiuAuRtAtuNWEN GAoWaINSATUNMSINGTU Ns:IRuUaRR Trinlsseitiol lasnAnaglus=AURIKUN=EL
Imuﬁméonﬁuﬂuswﬁovfm Investment Themes 9&1 Tech Enabled Consumption, Lifestyle Technology, Artificial Intelligence lla: Sustainable Energy BuIsweusIlu
Mega trend A9:duwalkAusuagiuns:iagunanoauisnimulnlroitioulus:a:612 Ia:iddeduisvaluauu (Catalyst) 9:=3ostidulonnanisasnuitinauloungaiu
AunanRuIuTunwinngistuessnAntee:I0ulUtuntaWuioegnruiRsunulnountin Bunde:RudedenaiunisgAmansinufinu 1snduiuuuauiBauansonisadnulu
AUSU 1UBISAISNS=91BAUIALNLIUAL 2 nau Nundusshenaiune:ldonTavdeninmsiWuiovediAisugnedu Ia-RunduinAlulagnsnATRUUSUADaILILINIINAD L
AvoaluulsunsnouAuvedsgunadu luviuNsshvdiaunsninulnls

DAOL and our member companies DAOL DAOL DAOL DAOL DAOL )me -Private & Confidential for Internal Use only—



Microsoft Corporation (MSFT) DAOL S E C

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

7.63%

Microsoft Corporation 9.06%

JUUBJN1Sadnuvey DAOL SEC

snelfidoutnnjvay Microsoft GinoWWUWIUMI 9NNsITu Subscription Model doussiiv Cloud dvaunsniRulAlGa

om Windows l:l

Office 365

W Productivity and Business
Process

m Intelligent Cloud nazamsanlsnuoltivvenendannisus:ndnsovuin nisadnuiu OpenAl Bouidalonianisun Al ursiogoAlANU

Ecosystem g081Wu Value TiugnAn Tugouiisuntiauuniouis iiSuiRunisua Al ul§asauiniu 18U 365 Autopilot

Productivity and Business

i Process *  Fundamental : 1. N1sA Microsoft 365 IUABUISNSV1891N Software On-premise 10U Cloud base ¥oulAsielivey
A Azure Microsoft inouaIaua nUNUFeaN0:IFASUEAY a:gudounuloNan1SVIBWod Software IVUASUOIDS 2. §ST19 Public
cloud (Azure) duauisniaulnlalus=augs UINNIT 20% CAGR Tu 3 Uiurln) nazemsinilsunusltivvangManNnis

Uszndgmsovunn 3. ns:ianisavnuiu Al gogisumisiauln soufisnasiinllasnulu OpenAl gogiUalonianisun Al unsiogon

Azure Revenue ($bn)

TAAU Ecosystem 4. 899U 15U Linkedin Ansnwaidouot)

50.00 aa6a  200%
jg:gg iigi *  Market expectation : Consensus Us:I0Ugrinlsved Microsoft 2:15Uln 9.06% Tu 1 Uinuktin 1snesngolavaunanol
35.00 140% Tonna Surprise TuAnuuoN9IN 2 Uszinunanléiin 1. Generative Al lla: Large Language Model adwlonialfiaulnuinnan
i;’gg iéﬁj ulus:eze10 2.msWusiovesauflungu PC diusltiviSonsnAm 1IRUTGN Guidance voundu Semiconductor 984
2000 o AMD l1a: NVDA Auaudnlnsund 1 2:10ugncnan

10.00 7.70
4.01

5.00 2.02 -
) e——— |

2016 2017 2018 2019 2020 2021 2022

40% ®  Valuation : J290U MSFT Bovign P/E (NTM) 28.99 In1 nSomndiAioagiuosan -1 S.D. agnlsfimuninifoununisiauln
20% o e v - . i .
0% vadnilsiu 1 Uinukdnn 9.10% fiad18aviguu Valuation NiJ Premium

*  Risk : INQNIWJIAI9INKUSEIIUADUAUNISYNVIA (Antitrust Law) lla:n1syzaofoadvadssie PC Tus:u=du

N Azure Revenue e Growth
Source :MSFT, Seeking alpha, Bloomberg : Bloomberg as of 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate

-
DAOL and our member companies DAOL S E C DAO I\l\\“<\\\ T\'w DAOL R EIT DAOL L EN D DAOL l\ml ‘w ‘\ ’m‘%{ —Private & Confidential for Intemal Use only— /



Visa Inc. (V) DAOL S E C

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

38 4 1 | 9.74% 9.89% 26.04 |

| Visa Inc. | 225.46 | 262.91 | 16.61%

m Card service fees

yuuaIN1savnuvay DAOL SEC
Data processing fees

visa 2:1dSuwans:nuaniFAsugnNens:=aamatiosndssnedu foidu Payment Infrastructure RGO WITIINSY Inonns

25%

International transaction fees

Iaulnlus:o:aunanva:u191n Cross boarder payment I0uUKaNINNISNAULNBVING2IAUSUIVY

m Other revenues . . v — i v o . ' o :
®  Fundamental : 3nIAUVaY Visa lulaognnisiulnngy inagnnisinidou (Moat) NINAINSY 91NNY Network Effect sz

Counterparty fu Ecosystem na=aoulaidsguluntusiunu 1Is1ov918sNaveN Visa d@unsnnuNIuAaanioziAsuTnlam
$18l#197n Cross Border Ttransactionn agilugoswWusoannisidaiiios uanvntiisiiu Visa Unisusunoninginalulaginie
286 Blockchain lla: Cryptocurrency andnlainasnn Partnership AU Coinbase lun1soan Debit Card Aauisnlganeidu

Total Transaction ($Bn) Crvot &
ryptocurrency

— L 5 . — 4o e ¥ . < _ i~
65 L @ 8 g § 4 8 *  Market expectation : Consensus Us:zioudnnilsiudrtnveu V 2:1WuVu 9.89% ogdilsingon TPV Nsnovuluidiou u.A.
(o] . . ' . . -
°0 n B 5 o na: N.w. INVInADUTWAN 14% N1a: 12% AIWaIaU BagundnnanAaldn 11% nnfAisauesamlsnididloniagunannin
55 2 A o E o I S
0 F g § g g *  Valuation : J99Uu V Bovign P/E (NTM) 26.04 In1 kSo -0.5 S.D. InsunuAiaasiuenn nningununisinuln EPS growth
g < ¥ i X . )
45 g (FY23) N 9.89% N99189V18UU Valuation NJ Premium
40 * Risk : Cryptocurrency lla: S:uun1sgszRUNUUILMUAoNa Glonnane: Disrupt S:UUEAS:RUIVUINNOEWSUNATS l1a:
35 - - Jp——
% INSoVIsURNSIASARNIA
25
20
,\/O-" 3 v‘O-" 3 b‘O-" ,\,O-" ,.LO-" ,,)O—' o O— ,.LO- ,,)O— b‘O— o

Source :V, Seeking alpha, Bloomberg : Bloomberg as of 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate

DAOL and our member companies DAOL S E C DAOL Ia? I \\\ o I DAOL R EIT DAOL L EN D DAOL ART u ‘Mgﬁ -Private & Confidential for Internal Use only— ///



ASML Holding N.V. (ASML)

Revenue By Business Segment

M Lithography Systems

Litho Service

DAOL SEC

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

ASML Holding N.V. | 680.71 | 797.71 | 17.19%

34 8 1 | 29.08% 36.63% 33.53 |

Machine type Unit sold

250 224
200
151
150
100 81 o
45
. IR — B e
D\ A A > e 5\ e
& & ° &
N & & QA & <& &
Q& o) \g Q & 0{ o
o 0 & N Q N
© O N e
o & &
N \s &
& 85
) N
K <

DAOL and our member companies DAOL S E C DAOL Ia? I \ v

MEN'T
sEMENT

JUUBJN1Sadnuvey DAOL SEC

amannssu Semiconductor Tugd TAUs:Tostionnisainuinu Al 1az698 Supply Chain AlinowBudou ik ASML
geniAu IRUlRoNganA1dudoindaudunsAonuiuluan 1-2 U mlkanAedilundtenianAidvsefivnge=nioasn
IASYIN:8:-a9M0

Fundamental : IsTUaddUeduatiuauunisiiulnvos ASML 1. Backlog EuANIWUEWUNN9AaIARTHUA €40bn Bi9:neoy
5UsTUBN 6-7 Insna InvsenFdudolAulnSond1woANISWANS1D 10% fouiralnnlAiswassMssaIndasdnstiugnouu
NINS:8:10aINNSB:a0MAVONIASUTNY gnAndulisiounissnianddsse 2. Tudosl 24-25 USBNAVITVINUMAINISWARNDN
80-90 1nSoy Ko 2 IM9NJeguu  BouiiTvdrywiMswanlunu sevsumsiAulnlusunAn 3. USBNDMsIEIASo EUV
Model TriL TR NXT:2100i ia= NXT:870 ulisnAngy gosruyunisiiulnvedsnels

Market expectation : Consensus Us:liduonnilsvou ASML 2:1auln 36.63% [u FY23 (U.A. 23 — s.A. 23) [naisuodon
Outlook Nsveneriainswaniuisudairuiu MiFaulilomawanliunnitan uenantinisWudovednadu PC AISonan
AR 9:duwalAusinanunsnusuiusiAnindoudnslé

Valuation : J99Uu ASML FovieR P/E (NTM) 33.53 I réolndirevnuaAindsiuosn Insrnifsununisiauln EPS
growth (FY23) A 32.34% fiogndovieuu Valuation A Premium

Risk : nninfurilunisauindaudnsiugas:inAsuRiuiuvunaurgJuisudinisisBusianisauindodnsus:inn UV TUSundo
la=Unyrn1A1unNIsSveNgnIadNIswan

Source :ASML, Seeking alpha, Bloomberg : Bloomberg as of 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate

DAOLREIT DAOLLEND DAOL s ’m‘% -Private & Confidential for Internal Use ofly- ///



Advanced Micro Devices (AMD) DAOL S E C

Revenue By Business Segment Target Price Revenue EPS Growth

Stock Price Upside Buy Hold Sell Forward P/E

NTM Growth NTM NTM
m Data Center

& XILINX

Advanced Micro Devices -12.17%

JUUBJN1Sadnuvey DAOL SEC

ssNecly Data Center vod AMD duiaulng 9 nNmatnnvenefonaaunsniigy Market share 910 Intel Unlfogng

m Client sollioy Tuvruzfissnvwy Client 1a: PC GnusltiuWuaoiSondnnAm N1sA2USIVAU Xilink laz Pensando aunsnrinlé

ATUIWU 13:5081aSUAIUININSITANUS SN
m Gaming

*  Fundamental : §s79Wy Data Center SuIRUIAGA 91NnaIARVEADIAzaUNSNIE] Market share 97 Intel Unlgioginvsioltiou

=3\ m Embeded dountiunanniswsuuninaluladlki@o Infinity Fabric $agoslfnnsidousios:ndny CPU AU GPU Aguvu Inonisnouso
) Xilinx flu Pensando 961K Product voy AMD Asaunaumeulondganduinguiu 2. uSBNIATK Guidance 318sM9 PC 9:tu

RADEDON

GRAPHICS

AMD{1

amantulnsuna 1 1a: Nsans1ANIves:UNeauAT:ISUtioyated NDUYY:d1AY 3. §sN9 Gaming IUlAs:aafoawuNIn

Market share (Data Center)

NVDA Itiavnsuwaniiindod Consoles #08 4. Dn1sean Product Thii @867 Ryzen 7000 series $usoUfiv Ryzen 7040

100.00% - CPU Rlgan1dnonssu XDNA Inufioidunissouniuaduisns:nainalulagved AMD nia: Xilink

80.00% 70.80% *  Market expectation : Consensus Us:IJU31finlsvod AMD 9:Mafd -12.17% U FY23 (U.A. 23 - §.A. 23) lla:nauiauln
60.00% 14.89% U FY24 (U.A. 24 — 8.A. 24) BusTiosnonaiiumsWugoniSonanduon 1. msWudovenadu PC RiSondnAn 2.
£0.00% JuMsanuiReovounu Al RuTuegNHTudAY
20.00% e 0% *  Valuation : J290u AMD Bov1ef P/E (NTM) 31.88 Iri1 no -0.5 S.D. IRsunuAiadsiuasin niflstte=tnusliunadoniy
0.00% I - NWORNAINNSSUNB:adMd IRGIN0NQNIIOINGUAINISEN Intel (47.57 1) 1az NVDA (52.27 1n1)
| Intel AMD *  Risk : N1S¥:a0M0VaIQaMNSSU PC MSINITUNSUIISIVaINgussiv Data center llazn1sAudd Semiconductor inAluladigy
W 2021 W 2022 [J3u Source :AMD, Seeking alpha, Bloomberg : Bloomberg as of 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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Alibaba Group Holding. (BABA)

Revenue By Business Segment

8.05% 3.34% 0.43% m China commerce
) Alibaba Cloud ~-¥>7°

m International commerce

m Local consumer services

m Cainiao

m Cloud

m Digital medai and

entertainment
Innovation initiatives and

#B%E Taobao others
THMAWLXE
Gross Merchandise Volume (¥ bn)
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DAOL and our member companies DAOL S E C DAOL I\ I G \‘\'\ A I

DAOL SEC

Target Revenue

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

Alibaba Group Holding | 102.18 142.61 39.56% 51 4 1 7.83% 7.59% 12.28

Juuavn1savnuvod DAOL SEC

nsaugnuluune Zero-Covid :goulkisnglidouduaniudunauuiaulnlsidnass ssiiv Cloud duanuisnifulale souti
nmsUsunuulasvadnlnomsionssielunduussnoanitu 6 nadussne

*  Fundamental : msaugauloune Zero-Covid v:goslfselfidouduaniuiunauuiaulnisidnass nrasdovod
tusInagonWugonazs:uu Logistic nauinganio:Uni soufivssne Cloud Rgudilusltivanianazisuaswanils Tuveus:
Assfvdouduqivianuntiniudoinountin  sneldduanuisnimulalilus=Auay  Ia:ISUIRUANYrYIUNNSASUALAUNUAD

Us:ansmw  azn1susuiulasadnavedusininenenoenidu 6 naussieeos IWalKikazssnednotundedsiouniu

IWuAWELISHIUNSARAUTRNIa:nauaUBIFandURDINSVaInaTnlfog NaUs:-ansnw Inenra:-ssnev:=on1s

USHNSIUGOEAdIoT dUnsnN:EUs=ALNUYINNNBULN NIa: 1 IPO Vaullka:ssiviedldl uni3u Taobao Tmall Business

Group &J Alibaba Group 2:89I0UIFVOINIKUA

*  Market expectation : nalnnIANIsnUNTsIAUlnvousiolsia:nls FY24 (ﬁuqm March 24) 3R 10.43% na: 13.92%
mWaAU  Baiswesdilemanmlsesulaliuinndnnainan 9 ndnsimlsiGnusliuvensdio 9ndoussivning
VIRNUAWSNASUAAUNUIfogWUs:ansSnwiia:naessnISUNEnAUNU

Valuation : J99UU BABA $ovisuu PE (NTM) A 12.28 Tuvru:Arlse:nauuniWusodnasa Suuausnsiniuotiius:Aun
gnidaifgununisiuln azegjlus=Au -1.5SD IdaiRuunuain

Risk : ulgurgnounuusuninalulagvessguiadu la:u99ununiisSgmansnuansg«

Source :BABA, Seeking alpha, Bloomberg : Bloomberg as 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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Airbnb, Inc. (ABNB) DAOL SEC

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

Airbnb, Inc. 13.83% 14.24% 31.60%

W North America

Juuavnisadnuvod DAOL SEC
EMEA J 1

2ddUs:TgsuivnniAnsnisainealanfnauinganio:unAa:unnavinuadunauilaus:inaA dnsinnlstnualliuvenuns
Latin America

97nN"si Operating leverage SOUTNASLVILIUUSNS Airbnb Experience lla:=n1sIwuUSNIsIkL 9:508maulandanan
m Asia Pacific la: Host [§ABVU

*  Fundamental : 1570843 MsIAUlAved Airbnb 9:u191N0 3 Us:ISunan 1. niAnsrievingalannauinganio:Una naznsita
eaveUs:inrilaoy Ingiaw:Us:INASU 2. INsusived Hybrid Working SuAuag Bausnisvey Airbnb maulenganfngu

U itlevennsnAnniia:inouiiangu Insandve Airbnb Dandouluniseediedwns:o:819 (UINN3 28 SU) UINTY 21% 3.

Gross Booking Value ($ mn) _ . . o o e T T . _ . vt -
dnsnlsdiudltivvensnd itevoniduussninalulagnisuiunils snelaawnsnimulnfuveuznAaunululaivuuInan

n
20,000 © o N ) . _ R
18,000 . <R *  Market expectation : Consensus Us:Ioudnnlsved ABNB 2:1auln 31.60% [u FY23 (U.A. 23 — s.A. 23) IkISTIB0919:1
’ N e M - . TR R e . . . . .
16,000 TN oe " Upside Tuntuonla 9 nnisnauuivesdnnovingddu la:n1suvitiuusnisiriaogne “Airbnb Experience” llaz “Airbnb
o — al ~ i
14,000 v o o Q a5 Friendly Apartments”
12,000 g:‘ QY % o‘\] 8 - - X _: . u — = L - o = —
10.000 R S o S 4 *  Valuation : J990u ABNB Bov1gn P/E (NTM) 33.88 N1 1Sd -0.75 S.D. ingunuAninasiuanm IidoingununsinulnEPS
’ ™ ® o :. . . [T
8,000 e @ growth (FY23) N 31.56% fodnaglus:-aununaule
6,000 2 . - - e e v _ ¥ .
4.000 - * Risk : nslAusnNisouwnveou Airbnb Tunaneus:inAdundludnnruiosedsu NilrateAsSunadynavu 18U Nasunfod
2,000 I paulnditouludasaisnsnadu
- O O OO0 OO O O O O +H =" 1 4 N N N
I =~ =« = N N AN N &N &N &N N N &N«
9 S g g Q Q g 9 9 9 g g Q Q g 9 Source :ABNB, Seeking alpha, Bloomberg : Bloomberg as of 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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Yum China Holdings, Inc. (YUMC US / 9987 HK) DAOL SEC

Breakdown by Franchises Target Revenue

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

YUM CHINA HOLDINGS | 63.39 11.42% 18.58% 85.21%

JUUBJN1Sadnuvey DAOL SEC

= KFC IWUNSVENEEVIBN 1,100 — 1,300 @ Tulld nazmsnauuniaulnvedsenvigsioaviiiukasaudnauloune Zero Covid
g'fﬁir?”t 2=gomIsimsiaulnvesstali soufivdnsiinlstnusliunauluds:Auniou Covid duwalkrlsWusonsy
*  Fundamental : N1SVENEATVIOENIBISNBN 1,100 — 1,300 & WAIUUT ARIdU 8-10% VousUOUAWAIAU IAzN1SNAULN
l@' WUSOVOIUaAVIgFoaIAL (SSSG) HaurAGounaon 3 U 9ananiunisni Covid-19 2:goaisunasiaulnveusisls 3n
KFC

nudmsilsanstlonmalvuiuain 5% naullgs:=aunou Covid R 8% nANETeINuaItiovnuunsMsUniovnanay
llazwalnNN1sus:Hansiovun (Economies of scale) Bus:=o:010USBndutTIonTaIRulnNIUSURTHLYEN [nonusANUSEN

Number of Store . -
WEIgII:ASWNAANNDYND $qun 1w Lavazza

* Market expectation : parnAANISNUNIsSIRUInvadsiolnna:nils FY23 (?Tuqﬂ Dec 23) I5A 18.58% la: 85.21%

MWEAU BuisweudnidlomaguisielfivzanunsniAulalfAndNRaInAIN 9INNISISIVETaVATUBOUIFOU U.AIA: N.W.
[Undondn 300 awn na: SSSG AUR:IFUNISWUsOUINNSY 10% TudouvedrinlsinalnninnisriAnidunisiauln
Us:unru 15% I0aifguiunialsgounou Covid Suistuavaiiloniarinlfiangatu 99n9ausuavaRIwLTUNGD 50%
12047 *  Valuation : J990u YUMC Bovnei PE (NTM) 32.60 I néo +1.3 S.D. IRgunuAiadsluesin fiod18eviouu Valuation
B e A Premium
* Risk : AoWIUILUsUVeaIUTUNBVeISFUNATUINBaIRUMSsTURIladIa:N1sAoUAUTsAs:UTA souTiusTelfdoulnnins:9nAd
oglunusus KFC

FY18 FY19 FY20 EFY21 Fyoo FY23E Source: Bloomberg as of 31 March 2023/ * BEST = Bloomberg Consensus Estimate
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Anta Sports Products Limited (2020 HK) DAOL S E C

Breakdown by Brand Target Revenue

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

Other

16.24% 14.14% 24.50%

ANTA SPORTS PRODUCTS

JUUBJN1Sadnuvey DAOL SEC

ma'm|ﬁau’nl|a:sa\llﬁ'lﬁW'ﬂuﬁuUﬁnun'\wq\] la:9:WussegwidlisdAryrainisidaitiod nususivod ANTA fiaidunususi
=iLA JuduunigAIRUISoIAUNIWIAZAIUALAN @uasnAudouluinignisnainaniusuds=Aulanlduntuid ooy

puds:zaunisnivavanAiia:ansinalsidnusllivavu 9annisUsuluinauguitiunisviensiganan (Direct to consumer)

JUudIN1sadnuvoy DAOL SEC

*  Fundamental : paniFounnazsauriniwnlududoglusoususiu IRulsioneenlgineauUs:inniisoUs:snsédvoglus:Aunn i

, : FANgNIWNISIRUINUINNST 15% sl AUADINISEDR:WUMd9gWilUdAryrnauidnlidod n1seanduAisulruna:nsizyruini
China Sportswear Market Size and Growth :

nsmannauingano:=una IsuIRUNUsUAIUTGdouIiInINIsaineniususis=aulanimuvUISesq 91NN1SERAIAUISoIAUNIW
500 25% — v 7 1 & v o ' il — v — ° —_ v — —
21% 437 auArnluidusevia:AdMUALAINLINNDT 2:BouruuUNIsSIEUlnvasiela Tuvruzndnsinlstnusltivvenund annisusuluinans
20% ' — [ ' " . p-g ' ' — °
400 . ’ VgwWIuAdINUUNIdUVIEnsIgana (Direct to consumer) UINVU Eo8IsanIsIAUlnvounils
0 16%
15% . _ v e = v o o
16% ®  Market expectation : narnAIRNIsSfiNIsIAulnvavsilnna:znls FY23 (Fudn Dec 23) [3N 14.14% na: 24.50% MUanu 33

300 10%

200
100 I I
0 -15%

B Vlarket Size (RMb bn) === Market Size IUSUAIUADENUIDIIAIIUSUAINANUS:INA
2015 2016 2017 2018 2019 2020 2021 2022 2023e 2024e

IsTueIdnilomaguisielfv:arursniaulnldfindinainnin 9 NANgNIWNISIAUTAUINNGT 15% I13:U19INFIUARN SOUT
5% A WTELIUNUSURVEY ANTA AUNVU 9:308KUUNSITUEOUNLINNSAATA
0% ®  Valuation : 990U ANTA Foviun PE (NTM) 28.42 1 Kdo -0.13 S.D. IfsunuAnasiuafin fiod18ovieuu Valuation A
% IndIAsIAUSAUAIDEY
0% o Risk: Ao wluntusuvINUlBUIBVaISTUNAFUINBanUNSUAIdoulazN1sSAoUAUTSAS:UNA SOUTINNSINUTURD199:gdVUSHI

Source: Bloomberg as of 31 February 2023/ * BEST = Bloomberg Consensus Estimate
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‘DAOL, your lifetime financial partner’

@ 02351 1800 contactcenter@daol.co.th www.daol.co.th @ daol.th @ daol.th
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http://www.daol.co.th/
http://facebook.com/daol.th
https://www.youtube.com/channel/UC-Vzgo0XXH378TDryZ-uumw

