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What Happened Last Week ?

Market Index Performance WoW US Industry Index Performance WoW
(Top Gainers & Top Loser)
MSCl WORLD -2.62%
Energy 10.17%
S&P 500 INDEX -2.67% I Materials 0.13% |
NASDAQ COMPOSITE 3.33% SemiConductor -0.23%
Retailing -4.33% I

HANG SENG CHINA ENT INDX -4.12% |
Media & Entertainment -4.67% I

FTSE ST REIT SGD Mlo.47% Automobiles -5.34% I

Market Summary

*  MslinanRuansgy S&P 500 USuAday -2.67% duidudunrnagiugosus:niAwaus:nounis 4Q22 vedusenaan:idou
UhlngAuvUATHnjoging Walmart (WMT) la: Home Depot (HD) Razfiounwrinasseveuansg dvogluincuria na:muilon
gulinanany adnnoumuoalinunansiernfinsiudnsinenieved FED

*  Rulunguinaluladveansg« o6y NVDIA TDOC lia: U NMWsous18dIuwaUs:naun1seonuIindinnainam Infiog
Guidance Alianlaved U 91ndoussieningavesnumsTuuruninuinualtivs:asnd diualisnAmAulsunoauiisy

*  fwilinainudednd Hang Seng China Enterprises USURdad -4.12% Ingiawr:AuinAlulaglungu E-Commerce AUSUAD
adiisy Tge:10u BABA JD 11a: PDD Hauusiisved JD.com Ifoenuawafiunagnsnsinuiusinusiafiongdouiuy
nsnandduidudididu agnaoumioasioluMsnatniia:ano=NSINTURY:aU

*  nunisiulfieanunduruluiFusSEnINAlUTagvURTHYVeIFULNIAUSUSNSIIUU ChatGPT
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Weekly Top Gainers
Stock Price 1W % Change
LAZR 8.35 23.52%
NVDA 232.86 8.87%
SQ 77.36 3.12%

LAZR : msrin Partnership $0UfiU Mercedes Benz IWUIAU B99:161usn Mercedes
Benz sul 2025 nagsu

NVDA : Us:nAwaus:neums 4Q23 (@udn Dec 22) ris1eléin $6.05 bn anav
20.84% YoY IIfigundinatnmalsn $6.02 bn

SQ : Us:nAwaus:neunis 4Q22 (@uam Dec 22) rsneldin $4.65 bn IWUVU
14.03% YoY gundnnainmaldn $4.59 bn

Weekly Top Loser

Stock Price 1W % Change
u 29.61 -25.36%
JD 44.80 -15.50%

ROKU 62.65 -12.45%

U : Us:nnAwaus:noums 4Q22 (Fudn Dec 22) rs1el6iA $450.97 mn (+42.77%
YoY) snsnnainmaldn $436.28 mn

JD : gusmslfioonurwnfiunagnsnisingiudinusAIToNgIdouIiINSRaInIIE
10uavsulu adunouiuoarounIsnanAIia:an19:=nsINTuR9:=auvu

ROKU : Usumoasnaulsumoiunssonuwaus:nounisauarniounioonua@ingnnim
IRgoos8lFRIUIAUIRA YoY adnouivoasonisiaulnlusunan

Source: Bloomberg as 24 February 2023, Seeking Alpha
-
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What Happened Last Week ?

JD.com  (JD)  IheenuiwaiiunagnsnisingiudusiAioNEIdounUy
msnanluiliodsou Tneindoudndniiunan $1.5 bn TuideuntinWoaliuauu
sSNYAMINGID

. msUs:mmuaauaquﬁ\ma"\o|ﬁﬂﬁuha‘\lmsna‘UU'\uémsmuva\l Richard Liu ujdaﬁa
JD.com [ng Richard Liu IindrosnauduidosinagnsnmisaitiussnesosnsnasiAviglim
gunsdnilusgdmsunsiaulaluounan  TneRufunanov:ItiulURISesvesnsidudouaniazrin
TUsTuBURNICVOINVAUANA JD.com V1gIodlnensy azuu Third Party Platform

*  msaAitulsuga:itiulugunanluitiodsas Suilunainnanved Group Buying Platform 9g1u
Pinduoduo  Us:ifiugunanoriifnainiuoaifeonunisivaiuio:geiudnsuusen E-
Commerce &nulnny  Ia:AvoasITUATUAUUSNNEN99:NAAUrISVesRURINuaTedlus-u:du
dawalisnArunaussne E-Commerce Sudsumoadnsdudunrkntinuun

*  UeneNUnaNAUIUTIONNAAURASIUSUANS HAY Jehoshaphat Research Us:mAvgsosh
(Short Sell) AU Techtronic ItiedanwumshUryshlLUsTla IneGnsusaisaninlsiiganu
N31P0WITURSY 9 NVIoAINa0auWalHsIAKUVeY Techtronic USUADaAaIsT0 -19%

* oagulsinisrduavAu:unnisainuluiu BABA [nguoudUs:IAuMINEI9NS:NUsD BABA
Goun3dn JD na: PDD I1tiovenssielinou Diversified UnN3 soufiabdndousielinun
nidousevduiluausnirnAsutitiosndn
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Chinese E-Commerce Stock Performance (YTD)
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HSTECH BABA e D PDD

Source: Bloomberg as 24 February 2023, Seeking Alpha
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What to watch this week ?

Earning week ahead

DAOL Smart Invest : 4Q22 Earnings Annoucement Calendar

DAOLSEC

® 27 Feb : Deutsche Bank Annual Media, Internet and Telecom Conference lla: Mobile World Congress 4 Microsoft [fiuandn9:IinasnousoulioIWUIAUAU ChatGPT Tudnu

® 28 Feb : Goldman Sachs, Chevron Corporation, Luminar lla: Shutterstock Investor Day

* 1 Mar: deliveries reports d1nSusn EV [uU la: Tesla Investor Day Baiinisannisnidnenaiimsidnfosnsulhu

S 2 Mar :

* 3 Mar: Ford Motor SWIANINYoAUMSHEANISWAR F-150 Lightning 9As10lulsdunui Michigan

DAOL

and our member companies

DAOL

DAOL

DAOL

DAOL

. . Estimate Actual
Previous |[Expected Next . Announcement Estimate | Actual | Growth | Growth Growth | Growth
. . Ticker Name ] Status Status | revenue | revenue
Earning Date| Earning Date Period EPS EPS (QoQ) (YoY) . . (QoQ) (YoY)
(Billion) (Billion)
9-Dec-22 27-Feb-23 LI US LIAUTO INC- ADR 2022 Q4 -0.988 - - - 9.598 - - -
29-Nov-22 |27-Feb-23 WDAY US [WORKDAY INC-CLASS A 2023 Q4 -0.337 - - - 1.585 - - -
21-Nov-22  |27-Feb-23 ZM US ZOOM VIDEO COMMUNICATIONS-A 2023 Q4 0.102 - - - 1.097 - - -
30-Nov-22 |1-Mar-23 CRMUS  |SALESFORCE INC 2023 Q4 0.112 - - - 7.820 - - -
30-Nov-22 |1-Mar-23 SNOW US [SNOWFLAKE INC-CLASS A 2023 Q4 -0.596 - - - 0.539 - - -
10-Nov-22 1-Mar-23 NIO US NIO INC- ADR 2022 Q4 -1.456 - - - 12.920 - - -
8-Dec-22 3-Mar-23 COSTUS |COSTCO WHOLESALE CORP 2023 Q2 3.104 - - - 54.770 - - -
1-Dec-22 2-Mar-23 MRVLUS |MARVELL TECHNOLOGY INC 2023 Q4 0.086 - - - 1.560 - - -
Catalyst watch Note : The light blue highlight are the company under DAOL Smart Foreign Coverage

Source: Bloomberg as 24 February 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus
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DAOL Weekly Top Picks DAOLSEC

Highest Risk
Consensus Expectation & Valuation
. Target
Price Revenue  EPS Growth
Price NTM Buy Hold Sell Forward P/E
Growth NTM NTM
Microsoft Corporation | 249.22 | 290.46 | 16.50% 51 5 1 5.83% 15.00% 25.40
Visa Inc. 219.55 | 262.91 | 19.00% 37 4 1 10.41% 12.98% 25.50
ASML Holding N.V. 618.38 | 797.71 | 29.00% 32 7 2 26.60% 22.14% 31.74
Alibaba Group Holding | 89.00 145.49 | 63.50% 50 3 1 -3.85% 11.39% 11.22
Microsoft
PayPal Holdings, Inc. 73.55 99.71 35.60% 38 14 1 6.77% 18.31% 15.39
Airbnb, Inc. 122.78 | 138.68 | 12.90% 18 20 5 14.24% 21.21% 35.91

Source: Bloomberg as 24 February 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus

Weekly Recommendation

* 1S7N"SIWL Airbnb, Inc. (ABNB) 1¥1unlu Top pick ha“\JS']mﬁwéuUmstngqu waus:nounislnsuna 4 eanurandAa IneisiuaddntindinsizKiinslontalsuimuaanasnirinlsiudtvuan
nsnaulavadnIANIsHavines Inglawn:tnnodinuadu IKUlFNwWaUs:naunsvad Booking.com NoaniWuSoRAIURANIAEoAU

*  BABA Us:nouwaus:nounis 4Q22 sanundndninainan la=usmsldiianinouiieiusne=Iiurilsvedusennauuiaulaldatutd 1sndedunadiuzunnisainulufu BABA

* swaIdmsainuludvRifuovouiu Al 9:WUVUoEWAoNs:IaR [ne Jensen Huang, CEO vad Nvidia Ifinaadninalulad Al frdwuniivealasudrdnylunistinundszanalglusindnuifiounn
OMANNSSU ISNFITLULIIBILONAINUTURDINEMNSSU Semiconductors RINgaaIAU Al

-
DAOL  courmemsercompanies  DAOLSEC — DAOL N, DAOLREIT DAOLLEND DAOL U ’M& -Private & Confidential for Internal Use only- /



DAOL Weekly Top Picks DAOLSEC

.. * I1sTweddiMsunian  Subscription IWeanANTEINERISIBUARANIAzSIWOUANSY:IFNA  ITouen  Software  doulrnjidu

. v e . o e . x . S v o Target Price* : $290.46
Microsoft 365 Uu9n10Julunisniinu IBUIRgoNU Microsoft Azure NiJus:uulAsyaSWWuUgIUNgIATYVou Application nolan At

. L o . . L T ) Current Price : $249.22
uSBNIwgUs:N1ANIsadnUIWUIAUTU OpenAl 197vad ChatGPT Adgyan1iiund $10Bn wSauiunfd BING version Tkl Ubside 16.50%
. o e . . . . . ] _ pside 16.50%
M|cr050ﬁ: * 1S730UUIBIVINAD Microsoft lazuaudiwads=naunisv:lunaAouin Tne Consensus Us:idudnnnlsvey Microsoft 9:1AUlm
1.36% U FY23 (N.A. 22 — 0.9. 23) 1a= 14.89% [u FY24 (n.A. 23 — 0.9. 24)
ADUIAEN : USBNINONIWAIAINKLISBIUASUALNSWNVIA (Antitrust Law) a1anfidunstivednisiinge Activision Blizzard
o * 150431 ASML 1JuniiviuRundu Semiconductor RIASUWaNS:NUINIASUNINB:aaMoltioendWsENdU Itovnuon Target Price* : $797.71
A b M I AduindesduAoniuluan 1-2 U rikanAnievilindroniandddo dainonisgnvlusiuuindesdnsved ASML Is1duliinvoa Current Price : $618.38
uNan IBodinAlulagaunanofoldioaununsne:anunsnwaniunuu Mass Production 16 Upside 29.00%
* 157dvliuuiBIvonsio ASML funiAuv-BovisuusiAnAoUT Premium Ing Consensus Us:iDudnrinlsvey ASML 9:1auln
29.69% fu FY23 (U.A. 23 — 8.A. 23)
AoUIEE : nQInrurilunisauindosdnsiuguus:inAdu
* 1578491 Visa Gnuollive:lfisuwans:nuvniAsugnens:=asnotiosnsissnedu gaudusndudeddinedudsiluniiu Visa Target Price : $262.91
V’ S A ogf I1a: Visa lLiinouiduaiSou Credit Risk iay9n Visa Wldilugjeanunsio Gurrent Price : $219.55
* 157dliyuiBIvonsie Visa fundruvdevisuusiaiiAeu’d Premium Tng Consensus Us:iDudnrinlsved Visa 9:iuln Upside 19.00%

12.81% U FY23 (p1.A. 22 — N.9. 23)

ADIFEN :USBNONQNIWIIAIRINKUDENIUASUALNISYNVIA (Antitrust Law) ITaveniJuusBninalulagivunirnoyiid Market Share 10udunu 1 Tugnairnssy

Source: Bloomberg as 24 February 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus
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DAOL Weekly Top Picks DAOLSEC

v v
e v

* 1578491 PayPal UuliyaAtWugiuntnaule siaduegs=Aulreonunoul 2017 Tuvnu:Asteldlniuuinnst 2 i Nudisos Target Price : $99.71

Current Price : $75.55
Upside 35.60%

ssuunaudnuRRagdo  rMTAUSENTIUTASITURRIaINUITUIRLLUINGN  Na:ndeiluanlumsBoRuAusuoUUIN (AuIUN9:BoRUAU
75% Vol Free Cash Flow TuU 2023)
* I1s1liyuuaIdIWaUs:NoUNISVeY PayPal :venedoliniunainoziAsugneniuituou Tns Consensus Us:ziDudnrinlsved

P a yP al PayPal 9:1AUln 18.19% [U FY23 (U.A. 23 — 5.A. 23)

ADWIFSY : nam E-Wallet Uuilgilausnelruiinunidudrusuunniugosiunun u Apple Pay 10usiu rAdnsingiugs

° 3 . - e R - 4 — — — - P — s
IS1Wavd1 Alibaba 10untiviuunlasuus:Tugtunngn lunisidagunAnnuulsurgvousgunadu NuISevnisenian Zero Covid Target Price : $145.49

a__ 19 1a: NMsanNIsndUALUSENINAlulag ) ) Current Price : $89.00
* 1s1lyuUaIwWals=NduNIsVal Alibaba v:nauuiaulnlanunslnsuia 1 voudd Ine Consensus Us:zidudnmlsveu Alibaba

. _ .
Alibaba .G roup 2:1uln 15.91% Tu FY24 (b.9. 23 - U.A. 24) peide 63.50%
D |
AN : ulsurgnouAUUSEnInAlulagveusguladu lla=UvvemuniusSImansnuansy«
* 157091 Airbnb unundWWIAUIUTIU: Home Sharing Platform Nid Network effect IW4INSY USBNENISWAJUNIWUUSNNS Target Price : $138.68
FgqegsioItiod Aus:uuUs:AUAMSUGRIA=TAIY 1a=USN"S “Airbnb Experience” Anannhany Current Price : $122.78
° |S'15\lﬁqu|8\1uonf;ias‘sﬁoﬁlﬁuoﬁaaﬁumsriaalﬁuo 2INNISIAUNNIOANUUDNUS:INAVOIUNNDJINE23U Consensus Us:ITUIN Upside 12.90%
ﬂirbn b nlsvoy ABNB 9:1AUlm 21.21% Tu FY23 (U.A. 23 — 8.A. 23)

AWIFYY :N1sTRUSNISHoIWNVed Airbnb Uulunangqus:inAdgundludnnruigsedsSu NilkrateasuInadyrivu 18U NIsunioy

naulnditsulUddsuidnstaduninu Airbnb
Source: Bloomberg as 24 February 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus

-
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DAOL Smart Foreign

3Q22 Earning Update

-~
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NVIDIA Corporation (NVDA) DAOLSEC

Revenue (SMn) Non GAAP EPS ($)

9,000 o
. Earning Results

1.36
1.32
8,000
1.17 . . et
7,000 ' Lo * NVDA Us:mrAwads:naunis 4Q23 (Fudn Dec 22) ns1elan $6.05 bn
6000 : 052 anad 20.84% YoY IsgINdNna1nAIAdn $6.02 bn dnsarnlsiusiu
’ 0.88 '
om0 ) 078 anaylanutogan 65.76% W19UN 63.36% oMNSINIISIINNISANTUIIU
' 0.73 f f P o
s . anavenUnoun 38.86% W19¢N 20.78% 2nNANEINuAIU R&D NiwuiU
! 0.58 : L R o " v
BT P 0.51 ogWllUve:dAry Tuvru:n SGA IWuVuiantios Tuvruznrinlssioru
3,000 i o1 I . i ot
0 (GAAP EPS) shgunuwanilsh $0.57 gundannainninldn $0.51
2,000
0
1,000
: Guidance & Outlook
Wactual @ esitmate moctual @ estmate *  USUNIK Guidance $"9lilu 1Q24 15R $6.50 bn gundtA Consensus

ARNISNITSA $6.32 bn 1a:69AANISnU Gross profit lla: Operating

LETE Estimata Status _____YoYGrowth ___QoQ Growth Profit 130 $4.32 bn na: $2.54 bn ARJUdRASIANISTUAU Na: Snsrinls
Sales I O Beal ~20.83% 2.02% 2INNSANTUIURA 66.5% 1Az 39.12% AUEIAU
Gross Profit 3,833.00 3,958.29 Miss -23.32% 20.65%
Operating Profit 2,224.00 2,164.52 Beat -25.12% 10.83%
EPS GAAP - Basic 0.57 0.51 Beat -52.50% 1M11.11%
EPS Non GAAP - Basic 0.88 0.81 Beat -33.33% 51.72%

Source: Bloomberg as of 23 February 2023 / * BEST = Bloomberg Consensus Estimate
-
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NVIDIA Corporation (NVDA) DAOLSEC
Revenue by Business Segment

8,000 _ _ R ot o ow

5000 ®* Data Center duaulauln lnonisnolan $3.62 bn IWUVU 10.94% YoY lng Jensen
6,000 Huang, CEO [ananadninalulag Al masivgaidasudianylunistinuds:enslEiuinou
>,000 NNOMEINNSSU

4,000

*  Gaming funnfosio Tnornsngldn $1.83 bn anad -46.49% YoY IFISUIKUNISNAUUA

3,000 B B ’ .
2,000 Wumo QoQ lng CEO [And1od9mmatn GPU dnSuinudniave:uinunmign dou
1,000 I l I Professional Visualization lla: Automotive and Embedded rinsngléin $226 mn anav
0 o o f ¥ o
20 3020 4020 1021 2021 3q21 4021 1022 2022 3022 4QaE -64.85% YoY lla: N1s19Ian $294 mn IWUU 135.20% YoY nauainu
*  FuAilnumaiu Data Center UN1SUS:NF Partnership SoUnu Dell Technology UnM9

B Gaming M Professional Visualization Data Center Automotive . .
"15 new Dell PowerEdge servers" IWolglunisus:usauadiuaiu Al NsomiSona:i
Stock Price Performance (5 Years) Us=ansmwaaVu  uan9ndudaius=mANVIDAI A100 falruidnsios Tudoududnlni

m fu Gaming NSIUAAD "GeForce RTX 4070 Ti* AiA2WISOEINT" "GeForce RTX
3090 Ti* ul¥an1Unenssu Ada Lovelace lla: NVIDIA DLSS 3 technology Uan1nGu

gIN1SIBUANYTYINU Microsoft IWaLinINUE Xbox Exclusive WuniElu G-force now

350

300

250

- ﬁ,.*f"( A *  NVDA A partner Nugiiusnas plubic cloud @679 Oracle Cloud, Microsoft Azure l1a:
150 o w Google Cloud platform (GCP) TunislAiusnis Al-as-a-service IWalAGUs:nouns
100 ﬂ,.»-"i a01snNnNsasy large language models lla: Al "workloads" 3uqlfiine na: i

. Y Current Price : $236.64 _ =
0 T TN e Js:ansnawuiniu

Feb-18 Jun-18 Oct-18 Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 QOct-22

—Price Bloomberg Target Price

Source: Bloomberg as of 23 February 2023, NVDA

-
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Alibaba Group Holding (BABA) DAOL SEC
Revenue (RMB mn) Non GAAP EPS (RMB)

300,000 30

*  BABA Us:mAwaus:nouns 3Q22 (Fuan Dec 22) Inarisnaliiogn RMB 247.76
200 bn 1AUIR +2.13% YoY gunainainAnlin RMB 245.87bn furnlsanssoRu

19.26

e (Non GAAP EPS) s1d1u90nuni RMB 19.26 1AUln 14.17% YoY gundnnnain
| (]

ARI3A RMB 16.57
Lo 1182 11.7
I I 795I

rlsonnsAtuIuegh RMB 35.01 bn IWUVU 396% YoY Itosngauifiuanu

250,000

200,000 18.16 17.9

14.8
920|

150,000

100,000

vouyUnouidA(E918 Impairment of goodwill N91 RMB 25.14 bn &iwalidnsn
Als9INNSANTUUITLTUIIN 2.91% U0gN 14.14%

50,000

20
10

4Q19
1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
4Q19
1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
Q21
1Q22
2Q22
3Q22
4Q22

Guidance & Outlook

*  USBNIUTATR  Guidance  maldl@RgALNLTR3N9:anUsnIRUTnEE WTATUNTW

W actual @ estimated
M actual @ estimated

Acutal Estimate Status  YoY Growth QoQ Growth ﬁﬁUﬂE]']JIﬂSUQﬁQﬁ[EUUOU
Sales 247,756.00 245,874.92 Beat 2.13% 19.59%
EPS GAAP - Basic 18.00 12.97 Beat 74.93% -331.66%
EPS Non GAAP - Basic 19.26 16.57 Beat 14.17% 49.07%

Source : BABA, Seeking alpha

-
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Alibaba Group Holding (BABA)

300,000.00
250,000.00
200,000.00
150,000.00
100,000.00

50,000.00

M China commerce M International commerce Local consumer services Cainiao M Cloud ®DME ™ Innovation

400

350

300

250

200

150

100

50

Revenue by Business Segment (RMB mn)

Stock Price Performance (5 Years)

Current Price : $89.00

135,431

171,901

&

Feb-18 Jun-18 Oct-18 Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22

DAOL

and our member companies

Price Bloomberg Target Price

DAOL SEC

Key Metric & Business Segment

KINIUVATU Business Segment 180 USBNIIS181A9 N China commerce RMB
169.99 bn KAAY 1.11% YoY Tuvru:A International commerce SuRUIAIGRA [noil
s19lA RMB 19.47 bn 15uln 18.34% YoY

éﬂh§U§sﬁ05uqodﬂJ Local consumer services (18U Ele me Amap l1a: Fliggy) N1
s16ls RMB13.16 bn 1Aulk 5.60% YoY s§siiv Cainiao (Logistic service) N1s1ela
RMB16.55 bn AUl 26.57% YoY §siia Cloud n1snglsl RMB 20.18 bn Iauln
3.28% YoY §sN% Digital media and entertainment N1s181f RMB 7.59 bn nAAD
6.5% YoY lla:ssN Innovation initiatives and others N1s18lA RMB 823 mn rA
72 20.41% YoY

fls9nMsAnIduguegh RMB 35.01 bn IWUVU 396% YoY 1ted9ngauifuanu
vouUnouiiA1ld918 Impairment of goodwill N91 RMB 25.14 bn duwalridonsi
Als9INMSANTUINUITLYUIIN 2.91% U1egN 14.14%

usBniMsBoruAU Ineldiiulus1o $3.3 bn IneduindenfesdoAumuILUBNNT
$21.3 bn Buinseuloantiy March 2025

Source :BABA, Seeking alpha, Bloomberg : Bloomberg as of 24 February 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate

\

DAOLSEC DAOL::i: DAOLREIT DAOLLEND DAOL::  Wype  -Prvate & Confidential for insrral Use ol 12 /



DAOLSEC

Appendix

DAOL

and our member companies

DAOLSEC DAOL i

DAOLREIT DAOLLEND DAOL s

’M,.%.,



Booking Holdings Inc (BKNG) DAOL S E C

Revenue ($Mn) Non GAAP EPS ($)
7,000 60

53.03
6.000 50 *  BKNG Us:mAwaus:noums 4Q22 @ugn Dec 22) sonuilndiAgdiun
20 3770 pammAld [nonisneldn $4.05 bn IWUTU 35.83% YoY gundnmann
>/000 AAldN $3.89 bn Aunlsansmonu (Non GAAP EPS) agn $24.74
30 g 5 S ot
4,000 23.30 IWUVU 56.29% YoY gunonmainA1nldn $21.51
20 19.0
3,000 177
10
3;7 3.90 .
2,000 [ [ | I [, | Guidance & Outlook
i | = e
K ( (2.55)
1,000 o vy (10) (5.26) _ . 5 _ . .
N B (10.81) * usenlylanslA Guidance d1MSuU 1Q23 IKIIN1SS1BIIUIT Room nights
10 = 20 o S - ¥
- 20 DO OO0 o o H NN NN (9quoun1sIiewn) Tuldou U.A. 23 IWUVU 26% YoY
2385855889885 5559888888888
g o000 oo oo o gao T A N DD F AN ST AN ™S
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mactual @ esitmate W actual @ estimate
Acutal Estimate Status YoY Growth QoQ Growth
Sales 4,049.00 3,896.17 Beat 35.83% -33.10%
Operating Profit 1,345.00 1,096.75 Beat 58.61% -47.93%
EPS GAAP - Basic 32.07 20.64 Beat 113.09% -53.35%
EPS Non GAAP - Basic 24.74 21.51 Beat 56.20% _56.50% Source: Bloomberg as of 24 February 2023/ * BEST = Bloomberg Consensus Estimate

** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,

Depreciation and Amortization.
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Booking Holdings Inc (BKNG) DAOL S E C

Sales Geography

Key Metric & Business Segment

* iJonuimu Business Segment 9:1RUN1siAuTntunnndu Ine Agency Revenue rin
I5A $2.04 bn WUTU 17.02% YoY &ou Merchant Revenue rinléin $1.78 bn
IWIVU 71.15% YoY lia: Advertising Revenue fnléin $220.00 mn IWUVU 15.79%

YoY
*  nsIMISINMISANTUINUVENEAIZIVUIN 28.45% LOgN 33.21% 9INNIS
m USA = The Netherland Other ﬂOUF]Uﬂ"\’[Z‘i’OI']UIﬁﬁ

*  Gross bookings (HonNNS90dREIIN) ogA $27.30 bn IWUTU 43.61% YoY gindn

Stock Price Performance (5 Years) na1AAl3n $25.60 bn Tuvru:A Room nights (§1UdUNMS9aIKEIWN) ogn 211.4

3,000

F1UASY IWUTU 39.50% YoY ANINMNaInATRISH 213.40 d1UASY

2,500

)
) /WW

L
1,500 !

Current Price : $2426.49

1,000

500

May-19  Sep-19  Jan-20 May-20 Sep-20  Jan-21  May-21  Sep-21  Jan-22  May-22  Sep-22  Jan-23 Source: Bloomberg as of 24 February 2023, BKNG

DAOL and our member companies DAOL S E C DAO I\l\\\l\\(xu’\w DAOL REIT DAOL LEN D DAOL ]\{ml .‘w'}-.JR ’m“g;{ —Private & Conﬂdential fOF Intemal Use only— ' /



Block (SQ)

Revenue ($Mn)

6,000

5,000

4,000

3,000

2,000

1,000

Non GAAP EPS ($)

03443y

O:I-BII

DAOLSEC

Earning Results

*  SQUs:mAwaUs:neunis 4Q22 (Gudn Dec 22) vonuINdIALINUANaTA
AAI3 Tnerinsneléin $4.65 bn IWUTU 14.03% YoY gundihnatnAalsn
$4.59 bn dourilsioru (Non-GAAP EPS) snenuwanilsh $0.22 Bulios
ngNnatnAIALS $0.28

I I IIO.180 14.3I I Guidance & Outlook

*  USUNIK Guidance Adjusted EBITDA Tu U 2023 I5A $1.30 bn Ina:

§888¢88883¢8¢8¢8¢8¢ 5EE3EEREEEERE . . ~ R
o ctnl @ etmate Adjusted Operating Loss N -$150mn IIa:'[HvegaO’lmllmmuU usuninu
Mactual @ esitmate = ]
nasimulnveu Gross profit i 33.00% YoY
Acutal Status QoQ Growth
Sales 4,650.90 Beat 3.00%
Gross Profit 1,660.20 Beat 5.94%
Operating Profit (112.24) Miss -51.01%
EPS GAAP - Basic 0.19) Beat 849.96%
EPS Non GAAP - Basic 0.22 Miss -47 .62% Source: Bloomberg as of 24 February 2023/ * BEST = Bloomberg Consensus Estimate
** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,
Depreciation and Amortization.
DAOL and our member companies DAOL S E C DAOL R E IT

DAOLLEND DAOL st ’m& -Private & Confidential for Internal Use only- 1 6/



Block (SQ)

DAOLSEC

Sguare Gross Profit

Cash App Gross Profit Adjusted EBITDA

Key Metric & Business Segment
S801 Million 225 vor S848 Million :sas e S281 Million

o4 01 Q2 as
2021 2022

350

300

250

200

150

100

50

a4 an az2 a3

2021 2022

Stock Price Performance (5 Years)

*  USUNrselETUsoU Bitcoin 1a: BNPL A $2.55bn IWUVU 20.28% YoY Ing
Transaction based revenue mMlGin $1.47 bn IWUVU 13.00% YoY dou
Subscription & services based revenue NAlGN $1.31 bn IWUVU 69.00% YoY
Tuvru=A BNPL revenue fnlein $132 mn $ulnougiluidsnelslugoud

*  Gross Profit Al&N $1.66 bn IWUVU 40.45% YoY Inenuuidu Cash App Gross
Profit A $847 mn IWUVU 64.01% YoY nla: Square Gross Profit riléin $801 mn
IWUVU 21.92% YoY

e  Square Gross Payment Volume rinléin $48.60 bn IWUVU 14.08% YoY ludou
Cash App Inflows AAI&iA A $54.00 bn IWUVU 14.08% YoY IWUVU 20.00% YoY

*  Voya9n91n Shareholder Letter 115931 44% vouildinu Square 10a01300NsTE
Product VouusBniunNndn 4 a1 IWUTU9IN 15% 1o 3 Unou na:Jegdu Cash
App U Active user N1 51 auau Ing 2 fu 3 InsnlEaunndunn

12M Target Price* : $90.20

Current Price : $74.15

Feb-18 Jun-18 Oct-18 Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22

e—pPrice ==Bloomberg Target Price

Source: Bloomberg as of 24 February 2023, SQ

NV
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Walmart Inc (WMT)

Revenue ($Mn)
180,000 3

160,000
140,000
120,000
100,000

80,000

152,859

134,622

60,000

40,000

20,000

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

M actual @ esitmated

Acutal Estimate
Sales 164,048.00 159,588.88
Gross Profit 38,625.00 38,348.19
Operating Profit 5,561.00 6,027.64
EPS GAAP - Basic 2.33 1.51
EPS Non GAAP - Basic 1.71 1.52

1.461 41

DAOLSEC

GAAP EPS ($)

Earning Results

*  WMT Us:n1Awads:noaunis 4Q23 (Jan 2023) 99NUIANINRaIAAIAIG
rnlssiofiu (GAAP EPS) s1eu1U00nunn $2.33 (+80.62%Y0Y) aundnn

$0.82 $164Bn  (+7.31%YoY/

+7.9%YoY nnllisouwans:NUIINAITL) SINSAnaAAIATS $4.5Bn

Guidance & Outlook

* [u 1 IfiouRWruLN Bloomberg Consensus N1SUSUIWU Target Price

natnAIAISHv Tuveu=nselnogn

1Q23

M actual ® estimated

DAOL

and our member companies

vou WMT av9n $160.36 10u $162.70 Ine uSENIAlK Guidance
Status YoY Growth QoQ Growth A o ~ 0 — fudi
Beat 7.31% 7.35% gonviglulpsunan 1 U 2024 19919:1:Ulm 4.5% YoY na:gonvagnvy
Beat 3.42% 3.83% _
Miss -5.54% 106.35% FY2024 1iulm 2.5%
Beat 80.62% 14.00%
Beat 11.76% 14.91%

Source : WMT, Seeking alpha
-~

DAOLSEC DAOL

AGEMENT

DAOLREIT DAOLLEND DAOLu:  $pe
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Walmart Inc (WMT) DAOL SEC

Net sales by segment

12.56% o Walmart ULS. *  KINNUIST9IRMIU Business Segment s18lavod Walmart U.S. 1nuln 8.5
*  %YoY eCommerce IAUln 17%YoY InsUs:innaudniaulnagaidu groceries N
= Walmart International gundigudounuimsnanldiogirioltion  Budoulnnyduegiu  US  rnlATUTASU
wans:nNUuINAIRUUINGN
Sam's club

o lusnglfionn Sam’s Club SuATIAUTAG 12.2% YoY KaNqEuAIUIRIN membership

membership and other income income NGVIAUING 7.1%YoY 1a:91ududaudngany All time high Wv Walmart

International SunuIAUlR 2.1%YoY InlnSuwans:nuaINAINULUINDY $0.9Bn

®*  Global advertising business guadiRUINUINGDY 20%YoY Kanu1INNISIAUInVOY

Stock Price Performance (5 Years) - s e e " e
Walmart Connect (Walmart Connect 1dunwanwasugdoAndansaiunlonialriuas

TwurunninfivgBovod Walmart nseaulad naztunedna:TusruAniontindruesy) Tu

160
140 MMWWW\'% ansgd
120 M °

duAmrunadiuansgyuanay -2.6% YoY Tfulnsunan 4 s:aomoavidoineunun

100 4 7 A - X
W Current Price : $147.33 IWUVU 12% YoY Tulnsuna 3

80

o *  USBnUs:nATreduwadindu FY2024 A $2.28 oAU IWuVU9INUnouUs:untu
40

2% Ing:uvdneilusielnsund nsva: $0.57 foru

20

Feb-18 Jun-18 Oct-18 Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22

Price Bloomberg Target Price Source : WMT, Seeking alpha, Bloomberg : Bloomberg as of 22 February 2023/ * BEST = Bloomberg Consensus Estimate

-~
y
DAOL  uosmommcomme DAOLSEC  DAOLU:, DAOLREIT DAOLLEND DAOL::  Sype  -Private & Confidential for Internal Use ofy- 19 /



Unity Software (U) DAOL S E C

Revenue ($Mn) Non GAAP EPS ($)

504 1
441

378 Earning Results
*  Unity Us:niAwads:nounis 4Q22 (ﬁuaﬂ Dec 22) swaﬂs‘iagjﬁ' $450.97mn

5}!(!}‘“’ (006) o‘bs I (+42.77% YoY) mndnnainn1nldn $436.28mn dourilsanssioAu (Non-

315

252

189
(0.14)

(ons) GAAP EPS) s1891U99NU1NA -$0.82 sndnnnannninalsn $0.01

Guidance & Outlook
(1)

126

mactuel @ esimate mserest @ seres? *  uSnisvau Unity 1A Guidance snelalu 1Q23 [5R $470-$480mn &ou non-
GAAP income from operations N $7-$12Mn AnIJu Non-GAAP operating
Acutal Estimate Status YoY Growth QoQ Growth i \ - o .
Salos 450,97 436,28 oot 2.77% 50.67% margin N 1-3% dous1elnalu FY23 TAIORA $2.05-$2.20bn dou Non-GAAP
Gross Profit 311.05 306.38 Beat 28.42% 47.43% income from operations i $230-$300Mn ARIJU Non-GAAP operating margin
EPS GAAP - Basic (0.82) (0.45) Miss 46.43% -2.38% —
. N11-14%
EPS Non GAAP - Basic 0.03 0.01 Beat -160.00% -121.43%

Source : U, Seeking alpha

~
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Unity Software (U)

>$100,000 Customer*
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50

Sep-20

DAOL

668

1Q20

716
739
79
837
888
973

2Q20
3Q20
4Q20
1Q21
2Q21
3Q21

Stock Price Performance (5 Years)

Jan-21 May-21

and our member companies

1340

1052

1,083
1085
1075

4Q21
1Q22
2Q22
3Q22
4Q22

Dollar-based net expansion

160%
140%
120%
100%

80%

132%
133%
133%
142%
144%
138%

60%
40%
20%

0%

3Q19
4Q19
1Q20
2Q20

Current Price : $31.83

Sep-21

DAOL SEC

Jan-22 May-22

DAOL I\| N'T

3Q20

{ENT

4Q20

140%
142%
142%
140%
135%
121%
111%

116%

DAOL SEC

Key Metric & Business Segment

Ingusuenindsulpsvasnanisstaiusigln e Create solutions 9:S0U Create
Solutions Tull 2022 12590 Unity Gaming Services Buingoglu Operate 11a:50U
Strategic Partnerships BUINYSIBIUIEN

Create Solutions a810s1816 $142 mn Tu 4Q22 1WUVU 34%YoY na:selfisou
FY22 agi $716 mn IWUVU 41%YoY

Grow Solutions @§19s1818 $253 mn IWUVU 51%YoY Nla=s1elfisou FY22 oghn
$675 mn IWUVU 12%YoY

-

GREZEREY . 6’1uouanﬁﬂr‘iaéwsqUIﬁTﬁu§Gnmnno"1 $100,000 1wuvuidu 1,340 s1991N
1,052 sefutnou
* Dollar-based net expansion rate h§o sieldNIWUVUIINGNAIALDEA 116%
INvUNU 140% fudanelnsund 4 Unou
* Ml $uougnfnasseliTAusENUINNGY $100,000 souNy Dollar-based net
expansion rate W80 sielANIWUVUIINGNAIAL  THSOUWAYINNISATUSIL
ironSource 142
St e ulnsunan 4 uSBNBoRUAU 42.7 EuAu AstAiode $35.10 siodu Tneidudou
nllovoulUsinsuBoRuAu $2.5bn
Source : U, Seeking alpha , Bloomberg : Bloomberg as of 23 February 2023/ * BEST = Bloomberg Consensus Estimate
DAOLREIT DAOLLEND DAOL ghar ’mf -Private & Confidential for Internal Use only- 21 /



Teladoc Health (TDOC)

Revenue (SMn)

700

600

500

400

300

(o 24
(0.36)

200

100

0’1 O
N

Non GAAP EPS ($)

(0.07
(o “i6)
(0,50 * oy 44p%s)
(0.60)

588888

\—1
ﬁl

(=] o o o o - - - - o o [ ] o
g &8 8 8 89 8 8 g 8 8 8 g g
= — o~ (o] = — o~ (o] <t — o oM =
M actual ® estimate
M actual @ esitmate
Acutal Estimate Status YoY Growth QoQ Growth
Sales 637.71 633.11 Beat 15.06% 4.30%
Gross Profit 448.84 440.11 Beat 18.35% 5.41%
EPS GAAP - Basic (23.49) (0.25) Miss 33457.14% 5120.00%
EPS Non GAAP - Basic (0.16) (0.20) Beat 130.68% -64.12%
INVESTMENT

DAOL DAOLSEC DAOL

and our member companies

MANAGEMENT

DAOLREIT DAOLLEND DAOL s

DAOLSEC

* TDOC Us:nAwaus:noums 4Q22(Fugn Dec 22) ANJINRAINAIA
snelfogi $637.71mn (+13.09% YoY) aindrinainAAlSi $633.11mn
dourinlsanssoRu (Non-GAAP EPS) s1gv1u0onuii -$0.16 aundnn
na1nAIAISA -$0.20

*  Average revenue per U.S. Integrated Care Member anadidu $1.44 91n
$1.46 TugouiRzonuvedUnou Tuvru:A U.S. Integrated Care Members
wiuvuidu 83.38UAU +7% YoY

Guidance & Outlook

USBNIHTA Guidance selilu 1Q23 137 $610 - $625 mn  na: U.S.
Integrated Care Members 84-85 duAu dousnelilu FY23 9:08R $2,550 -
$2,675 mn 1a: U.S. Integrated Care Members 84-86 ahuAu

Source : TDOC, Seeking alpha

-Private & Confidential for Internal Use only-
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Teladoc Health (TDOC) DAOL SEC
Key Metric & Business Segment
Revenue segmented by products Revenue segmented by geography

*  KWINNUIAIJ Business Segment 149 USBNIIS18IA9IN Access fees (NN
aUS. dryryns:0:619) $553.70 Mn (+13.66% YoY) [uvru:=n Visit Fee 1a:dou
= International 53U $65.6 mn (+5% YoY) Inunuuidusielfionn US $554.42 mn IWUVU

12.90% YoY la: pinguds:ine $83.29 mn |v_v'uf7u 14.35% YoY

*  Gross profit margin 9g 68.60% 91NIAUN 67.50% fulnou

m Access Fees

m Visit Fees &
89.41% others

*  KWINNUIAIUNISANIUWANU Teladoc Health Integrated Care iJsnoln

Stock Price Performance (5 Years X . : v i
| ( ) $357.10mn IWUVU +5.87% YoY &ouniy BetterHelp snelnogn

$277mn IWUVU +29.44% YoY

350

300

250 m

A

150

100

P i~
vy W
50 p—_

e ad “.‘. A _ .
Current Price : $27.43

Feb-18 Jun-18 Oct-18 Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22

—Price Bloomberg Target Price

Source : TDOC, Seeking alpha, Bloomberg : Bloomberg as of 23 February 2023,/ * BEST = Bloomberg Consensus Estimate
-~
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DAOL (THAILAND)
naussnansiiu anlo (Us:=inAlng)

DAOLREIT DAOLLEND DAOL

‘DAOL, your lifetime financial partner’

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

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

DAOLREIT DAOLLEND DAOL s

() deol.th
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DAOLSEC

DIGITAL ‘M@

PARTNER | N

@ daol.th


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

