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What Happened Last Week ? DAOL SEC

Weekly Top Gainers

Index Performace (WoW) Indutry Performace (WoW)
Stock Price 1W % Change
Banks I 5.40%
MSCI WORLD Il 036% 0 BAC 31.98 0.85%
Pharma&aBio I 4.32%
S&P 500 INDEX N 0.59% ° MS 94.01 9.59%
Insurance B 2 .06% UBER 47.23 5.54%
NASDAQ COMPOSITE 057% 3 ==0 0 e —————
Retailing -1.72% * BAC, MS: waUs:nouns 2Q23 vainausunAsansge oonudndinnainnin
HANG SENG CHINA ENT INDX  -2.19% |
2.19% Media & Entertainment -3.42% I
FTSE ST REIT SGD -0.36% 1N Automobilz91% I
-3% -2% -1% 0% 1% 8% -6% -4% -2% 0% 2% 4% 6% 8%

Market Summary
Weekly Top Loser

*  linanRuansgs S&P500 USUADVU 0.69% Stock Price 1W % Change
> waus:nouns 2Q23 vouusEnlu S&P500 $1eu1ULaNUIED 18% Ine 75% rlsAindnnannnn la:wasouvaurilsgunan TME 6.74 ~11.20%
ﬁ'ma']ﬂﬂ']ﬂ 6.4% ASML 693.36 -8.04%
o - o = = 0 - — TSLA 260.02 -7.59%
> mamnamils 2Q23 vad S&P500 9:HARD 9.0% YoY (ourtinANAIIZN:HARAD 7.2% 9nnisuSuanus:untunis
ndu Health Care aJ) foUR=WUAD 0.1% Nla: 7.5% Tu 3Q23 lla: 4Q23 &AL FTAAIU 2023 1IAUIN 0.1% *  ASML: ijuaUs:noun1s 2Q23 9:00nL1ANGMRANAAA iFinduBoinSes EUV u:a0

= v . . . fnoav
*  pAsUMaINKugaInNy Hang Seng China Enterprises USunoav 2.19% 0 e o
! e TSLA: waus:naunis 2Q23 ANdNnanAIm IRdRSINIIsIuQNNaAnUsDItod Ia:gom

= o = 8 P .
> $1891U GDP vaJ 2Q23 VeNeri 6.3% $IANGINAA1AAIA n1swanv:anadlu 3Q23 niwulsudsilswuivedswinsainAlulad

»  nuNsIUBUgUIR=DUINSNISNS:AUIASUININTIAINEU INUAIUIBELUNIUNaWNISWURIVeUIASUgNengIN3IAIn
MAaoAIUIWUNISNS=AUNISUSINA

Source : Bloomberg as of 21 July 2023, Seeking Alpha
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What Happened Last Week ? DAOL SEC

Citigroup Wells Fargo JPMorgan  Bank of Morgan sunnIsvuninngvovansyy doulrhngsnaviuwads:nounis 2Q23 oonu
Inc. & Company Chase & Co. America Stanley ﬁnd’]ﬁ:ma’]ﬂﬂ']ﬂ

Interest income $32,647 mn  $20,830 mn $41,644 mn $32,354 mn $12,143 mn
* AUNdInS1AIRAIANISNIDN sunAlsinnyonviinisRanagenfAunuasnIben
Growth (YoY) 109% 80% 123% 116% 234% x> . o = _ -
auvu inlnesounilsgvausninulnla +4%YoY
Growth (QoQ) 1% 8% 13% 13% 10% *  3$19lRNADNITY (Interest income) vousuNA1SEIUTHEUSIAIVEDAIRN MU
, dnsinonituluansgandsSusovu
Non-Interest income $5,536 mn $7,370 mn $19,528 mn $11,039 mn 4,504 mn . . D - -
* swlanlulmaniUe (Non-Interest income) ISUIKUNISWUAD9INNEUSSNSSL
Growth (YoY) (28)% 8% 25% 8% 13% M&A (N1SAJUSIUNINNS) 1A:01UBSNDUC IBUIRYINUNAUSSNY Personal
Growth (QoQ) (32)% ) 1% 7)% _ Banking l1a: Wealth Management
*  nausUIAISVUNATHEYGIAUIIINSY IazdnouLNdaulaadnu iiovanlAnsgkuu
Provision f dit | 1,824 1,713 2,899 1,125 161 — g = = - o =
rovisionfor creditlosses  $1.824mn - $1,713mn - $2899mn - $1,125mn $161 mn INdRsneNIDeNaglus:ALEY na:zn1snavuwunoveusielanluinonite
Growth (YoY) 43% 195% 163% 115% 59% Tuvru=fNsnATRuABUY Laggard
Total loans $661 bn $945.9 bn $1,300 bn $1,038 bn $224.276 bn
Growth (QoQ) 1% - 15% 0.4% 1%
Total deposits $1320 bn $1347.4 bn $2,398 bn $1,877 bn $348.511 bn
Growth (QoQ) (1)% (1)% 1% @)% -
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Tesla (TSLA US)
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Revenue ($Mn) Non GAAP EPS ($)

2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23
2Q2
3Q20
4Q20
1Q21

MW actual @ esitmate

Acutal Estimate Status
Sales 24,927.00 24,507.57 Beat
Gross Profit 5,777.00 4,580.72 Beat
Operating Profit 3,901.00 2,691.78 Beat
EPS GAAP - Basic 0.78 0.71 Beat
EPS Non GAAP - Basic 0.91 0.81 Beat

2Q21

3Q21
4Q21
1Q22
2Q22
3Q22

Mactual @ esitmate

YoY Growth
47.20%
36.44%
58.32%
20.00%
20.26%

1.19
107 405
0.91
0.85 0.85
0.76
0.62
0.48
031
0.25 027
0JSI I I
o

4Q22
1Q23
2Q23

QoQ Growth
6.85%
28.06%
46.43%
6.85%
7.06%

DAOL

and our member companies DAOL SEC DAO I\l\\!\< \\\ ’\\ 1 DAOL REIT

~
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DAOL SEC

Earning Results

TSLA Us:nnAwaus:naunis 2Q23 (@uadn June 23) risneliin $24.9 bn
AUl 47% YoY aundninainAalsn $24.5 bn tuvrusRrlsanssoru
(Non-GAAP EPS) agjil $0.91 1AUln 20% YoY gunsinainmalsn
$0.81

Guidance & Outlook

usENdguAdrUIEgaRNISdIUaUSNBUsTUT 2023 I5M 1.8 SUAU I1s
AIRSIwenMswWand-anadlulnsunan 3 itedendiossulsdlssnuiio
swinsainAlulad AFN1IvesusBn=LuItiuludadveddusunisadasousn
UINNSIEIdnNsIAnls WSz US:8:8199:81U1SNVIEWIIUSNISAUN
98I¥U S:UUTUINADUSAIUTRA FSD $u9:508IWUSnsAnAIsIE funwunis
WamnsNNs:U: Cybertruck dAOWAUKINMIUEIAU llazA1nd19:dduouln
meluaudd doussnv Energy generation and storage segment 9glu
AANWAR ansannlsiWuiusioltiodannisus:nansovuIm azueddsnlu
amnmo:|fJueious‘sﬁoﬁ'|'fJueTmeiouszﬁehﬁryva\1u§Gn

Source : TSLA, Seeking alpha



Tesla (TSLA US) DAOL SEC

’ *  KWINIUIMU Business segment 139 $19IA9N Automotive OgJ:ﬁ: $21 bn 1AUlN 46%
- p, YoY Ingsnmvigsnaudioduogn $46k anasen $56k TugouiruonuvedUniou azanay
~— // 91N $47k lulnsurantiauun 9nnisUsuansiAVgadsoltion

S A1usTEln9IN Energy generation and storage segment agjﬁ $1.5 bn 1AUln 74% YoY
luvru:As1eT8ioIn Services and other ogif $2.1 bn IAUTR 47% YoY
*  Gross profit margin iléin 18.2% anavwn 25% lugauiAsanuvadliou Inidamm

-=Tesla

U19INNMSUSUARSIATVIESNadsoItiod la:iAN G989 NNSAITUINUNIVUTUSIKSU

NISWansNNS:U: Cybertruck BRIBYAYWAUINIINSIANINNAUNUSUADATIIa=BOAVIUN

Stock Price Performance (5 Years oy, . o D
( ) IWUVU duwal Operating profit margin anavunoyn 9.6% 9N 14.6% lusouiRgonu

450

vouUnoau

AU IWUVU 83% YoY 191N Model 3/Y RIAUTn 87% YoY na: Model S/X 1&Uln 19%

JA

400 LI 1 v

. A‘ * u2Q23 usenwansnln 479,700 AU IWUVU 86% YoY lla:duisnauuoulin 466,140

300 “;

250 rw \V»J ﬂ YoY

200 AR 2 . U§L§n5\1n\ﬂﬁnmuehﬁryﬁun'\samuiu|nnIuIa§\7U|n§'au5quGﬁ (self-driving)
.‘./IAV'

W

Current Price : $291.26

IneiawA: Dojo 310U supercomputer NdoNIVULAIWATNWUNIA=WAIUIASIUEIUISOVOT

150

100

s:uuiiuindoudnlulis

50

[ S

Jul-18  Nov-18 Mar-19  Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21  Jul-21  Nov-21 Mar-22 Jul-22 Nov-22 Mar-23

—Price Bloomberg Target Price Source :TSLA, Seeking alpha, Bloomberg : Bloomberg as of 19 July 2023/ * BEST = Bloomberg Consensus Estimate

y
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Netflix, Inc. (NFLX) DAOL SEC
Revenue (SMn) Non GAAP EPS ($)

9,000 4

3.73
3.53 o v —
8,000 4 329 *  NFLX srgvnuwads:nounns 2Q23 nnsnelan $8.19 bn 1oulmn 2.7% YoY
3.19 '
3![1 — ¥ ' 0 — 3 . i
7,000 ; 5 80 88 (IWUVU 6.0% YoY rinlusouwans:nuaINAIRU) AMNIINRanAInLdN
om0 )1 $8.29 bn furilssioriu (Non-GAAP EPS) Mg $3.29 1Auln 2.8%
3 2.33 o o
248 YoY gundnnnainnnldn $2.85
5,000
2 1.76
4,000
2 133 Guidance & Outlook
3,000
1
2,000 102 - ot ¥ s
) . *  uSunlk Guidance s19lATu 3Q23 5N $8.50 bn KSOIWLVU 7%Y0Y #1
oo 0.12 N3N Consensus AAIIA $8.68 bn llazAnANASN Operating margin N
- - — P [ = A~ ' P
e . _— TR EEEEEEEEE 22% NANNVOIUSENgIALILUNTSWEAR Original Content ogsoItiov
g 89888988 dg8 o S 89988 8¢99¢¢8¢¢97y8

Adludouvedssdiiaznweust iAo WKaINKane noulandisu soufiuns
WengasWswIRIWU (monetization) 497N Paid sharing 11a:

. M actual ® esitmate
Wactual @ esitmate

Acutal Estimate Status YoY Growth QoQ Growth Advertising tier (IWAIN9s 1AUS:MERBILTuWN) Tudouvey Paid sharing
Sales 8,187.30 8,295.08 Miss 2.72% 0.32% ogluRANWAR IKUNsadAsaUNBNRITUTU TuvruzRFUoUALNBNRYNIAN
Gross Profit 3,357.87 3,315.83 Beat 2.39% 4.64% usSNsoglus=AUM Fnu Advertising tier Suaglugouisudiu naz$asne=10u
Operating Profit 1,714.31 1,589.30 Beat 15.77% -3.57% douRiasstelFogbtudAnylFAuUsSENTusUNAR
EPS GAAP - Basic 2.88 2.85 Beat 3.40% 14.33%
EPS Non GAAP - Basic 2.93 2.90 Beat ~11.80% 14.24%

Source : NFLX, Seeking alpha

-
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Netflix, Inc. (NFLX)
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ﬂYnuTuhei_

prime video
S

ETY

8.8% EBYoulube

B - 37.7% |--- 8.2% NETFLIX
3.5% a

3.29% Primevideo

39% s

30.6% 0% Do+ )

1.4% mex

1.4% kubi

20.8% 1.2% peacocki

L 10.9% 1.0% ot

1.0% Roku

May 2021 June 2023 0.9% pluto®

0O Other M Broadcast mCable @Streaming

Stock Price Performance (5 Years)

! Current Price : $477.59

I I

W Y ) _ﬁf"rw

Jul-18 Nov-18 Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21  Jul-21  Nov-21 Mar-22 Jul-22 Nov-22 Mar-23

—Price Bloomberg Target Price

DAOL SEC

515 o Key Metric & Business Segment

5msIAIS9INNNSAITLUINUTULNRER 22.3% 91N 19.8% IoIfigunugodiReonuvay
Uniou aunarnanu19nATEdnednu content Ranad

AU Key metric 91U9U&dU1BN (Average paid memberships) agjﬁ 238.4 d1Us"E IWUTU
8.0% YoY gundnhnainnnldn 234.5 &1usne 9NNSISUTIAUTS Paid sharing (ifiu
FhU§ﬂ‘1$ﬁ°’lh§U§ﬂﬁ1ﬁUﬂ']SllB§SﬁﬂﬁU) funan 100 Us:inA ARIJun3180% veugausiola
Tuvru=Nsnelfiodusioaundn (Average revenue per member) anad 3.0% YoY 91nN1s
IWUVUVeIandousnglaluls:INARAIUSNISAINGT

55719 Video Streaming uAdNiEd Screen Time 910 Traditional TV agdsioitiod Inegiun
tussfionunanoguAulu Youtube Nla: Netflix NIKW9INIUOS 3 98 Hulu ogwililive:
dnry

Source :NFLX, Seeking alpha, Bloomberg : Bloomberg as of 19 July 2023/ * BEST = Bloomberg Consensus Estimate
-
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ASML Holding N.V. (ASML) DAOL SEC
Revenue (€Mn) Non GAAP EPS (€)

8,000 6
2,000 496 293 *  u2Q23 ASML risneléin €6.90bn WUV 27.10% YoY gundninann
5 i o f . o T o o8
, 294'50 ARISN €5.43bn dounilssdru (Non GAAP EPS) shgviuwanilsi
6,000 4.26 : N 2 N -
. a.02 €4.93 IWUVU 39.27% YoY Binilsuanndnnnainnnldn €4.60
>0 323320 - o dnsalsvuduindiAesnulnioun 50% 97nNMsvie DUV sulkiia Andny
4,000 3 ﬁuﬁuqun'lsuémuweiouﬁl\/_\im‘lu doudnsanilsannIsAItUIUINTU
2.53 2.52 ] . P ox L
nUndun 30% W19EgN 32% 9INAUNUNISVI8IIAzNISHNIVENIWUTUEY
3,000 ' o
219 173 nasnela
2,000
1
1,000 Guidance & Outlook

.
5 §588888888¢8¢8 §3¢gg3gggagaggey *  USUNIK Guidance s1olélu 3Q23 I3A €6.5 bn - €7.0 bn 11a: Hinsusu
mactual @ esitmate Wactual @ esitmate nsiAUVausTals FY23 Yuain 25% 10U 30%
Acutal Estimate Status YoY Growth QoQ Growth
Sales 6,902.30 6,686.89 Beat 27.10% 2.31%
Gross Profit 3,413.20 3,383.65 Beat 28.10% 3.83%
Operating Profit 2,205.00 2,117.59 Beat 36.87% 11.29%
EPS GAAP - Basic 4.93 4.59 Beat 39.27% -0.60%
EPS Non GAAP - Basic 4,93 4.60 Beat 39.27% -0.60%

Source : ASML, Seeking alpha

-~
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ASML Holding N.V. (ASML)

Net system sales breakdown (Quarterly)

Q2'23
Net system sales

€5,606 million

Q1’23
Net system sales
€5,342 million

700
600
500
400

300

200 '\er‘ i

100

Technology

ArF Dry 2%

KiF 9%

N Hine 1%

\ Metrology &

Inspection 2%

ArF Dry 3%

T

\

KrF 9%

Iline 1%

Metrology &
Inspection 3%

End-Use

Region (ship to location)

China
24%

Logic

B4% South Korea

China 8%

."I ,-"_ Japan 1%

EMEA 1%

‘—usa 15%

I||l(nm

Stock Price Performance (5 Years)

DAOL SEC

Key Metric & Business Segment

Sales in lithography
units

Japan 2% [ ]
/ —— Rest of Asia 1%

—EMEA 2%
' “—USA 0%

ArFi  ArFdry KrF  I-Line

ArFi ArFdry KrF  I-Line

Current Price : $676.13

Jul-18  Nov-18 Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21  Jul-21  Nov-21 Mar-22 Jul-22 Nov-22 Mar-23

DAOL

and our member companies

—Price

DAOLSEC DAO

Bloomberg Target Price

INVESTMENT
MANAGEMENT

DAOL REIT

DAOLLEND DAOL*

s19lEi9NNSVIgIASoudns (System Sales) ogiA $5.6bn IWUTU 35%YoY Tneidutly
DUV Av1e@ dounnu EUV Rsnelfisus:aadoay IGovenindad EUV GUSIAMIWILAN
rlranfunguilasulugo DUV Inu TuvruzRsteldionnnsdoulnsiingoudns (Net
service and field option sales) ai‘jﬁ: €1.29bn IndiRsunuBouIRgonuUvadUnou
usBNVeIASoudnsTHUTE 107 IndeaiWuiiu 12%YoY InaiduinSou EUV AJAU 13 1ndad
UN9INNEUSSAY Logic 84% lla: Memory 16% doulndesdnsilgiuidousenvials 6
In§od IWUVU 50% YoY USEND Backlog ludegUiuuniiy €38bn s:aafoasenlnsund
fioun €40bn 91NANUILILIUBUNIASYIAYAMTKanAUNINdUsiodundesdnshignad
AYGUSENIFna1a31s eliendudulllfisuwans:nuanasrsuinAluladsoulkids:nang
Juansgaunin ido9NusBnduanursnvisinded DUV AinAluladluguuniUiulgiog)
FudoulnnyunTuwandusneusi na: EV uan9ntudunaiodndisuiiunoiugiouniston
IBUWUAS9INSsNINgUate Ila: PC As:asdnourtitingo IngiawrzanfAwan
Memory

d1nsuinSed EUV sulnineliBiosu EUV NXE:3800E Re:l8Tuniswansu 2nm a: 3nm
lfidFdadorinuiwoaunosids InsidsiAinduogn €200mn roinded Inaus:idu
fuNao9=doaIwudansinsrinlstus:venalilngiawn-Hadl 2025 KaIUSEN9:=ad EUV
[u Series 3800s [Judoulin

Source :ASML, Seeking alpha, Bloomberg : Bloomberg as of 19 July 2023/ * BEST = Bloomberg Consensus Estimate
-~
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Taiwan Semiconductor Manufacturing Company (TSM) DAOL S E C

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

25,000 2

*  TSMsieduwals:nounis 2Q23 Inuritsneldin $16.72 bn anad 13.7%
YoY 1sigundnnatnAIAldn $15.44 bn surnlssiodu (Non GAAP EPS)
shevuwanilsh $1.14 anad 26.5% YoY BugunsninainAalsn $1.08

20,000

15,000

10,000

Guidance & Outlook

*  USUNIK Guidance sneldlulnsuna 3 15A $16.7 - $17.5bn (IWUVU 9%

5,000

YoY) isusuanus:urnuniss1elingd 2023 av 9nIAUARIAGI:anad 5%
IJuanad 10%YoY

2Q20
3Q20
4Q20
1021
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2023

(=] (=} o - - - - o~ o~ o o~ o o
o o IO = B o N SR oV R | o o o o o
c ¢ ¢ ¢ o g g O o ¢ g O g
o~ (5] - — o~ on < — o~ on < — o~

Wactual @ esitmate

W Seriesl @ esitmate

Acutal Estimate Status YoY Growth QoQ Growth
Sales 16,720.00 15,446.20 Beat -13.69% -6.46%
Gross Profit 8,926.31 8,249.12 Beat -16.65% -10.13%
Operating Profit 7,310.89 6,384.04 Beat -26.13% -12.28%
EPS GAAP - Basic 1.14 1.08 Beat -26.46% -13.08%
EPS Non GAAP - Basic 1.14 1.08 Beat -26.45% -13.07%

Source : TSM, Seeking alpha
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Taiwan Semiconductor Manufacturing Company (TSM) DAOL S E C

2Q23 Revenue by Technology
Key Metric & Business Segment

7nm and Below Revenue

*  dmsnnlsiusiuanasendnioun 55.3% wnogn 53.3% NMsTEnindauniswan
gg;:n n.11£/.°13ur3_15!5°;:8um -

(capacity utilization) Ranavlia:uans:nuINAIRU IneusEnUaIdnsIAalsTugulu

65nm
7%

0.25um and above
1% 250 -

$:0:6109:061 53%

smsrnls9nnsAItiuiiuanalentnioun 51.1% Unotn 43.7% Aytonsarlsiuzgou
i 1-2 U ¥ wntine=gnnaauarnnisidalssaulkuuaniandu inusen=onisususinvig

Tuiiosmrsey

1021 SO 2021 4021 1082 0s7 0% 4o s o *  minnegnidunguauAne:wudlnsundaangn nau Automotive lla: DCE GuAIVEUA0 3%

40/45nm

7%
2

=1
=1
[ ]

1

o
o

20nm
1%
1

Revenue (NT$B)

]
o

_—— 12z 11% YoY auandu s 2 ngutiiandousnelfiiven 12% vessialdinumun Tuveus
AN&u HPC n1a: Smartphone Ni&NE0US1BTASIUAULINNGN 77% HARD 5% lia: 9%

Stock Price Performance (5 Years)
180

YoY puanau

160

*  Fndoun1swAn3UVUNA 5 nm 11az 7 nm ARIDU 30% 11a: 23% VournadnISWaNMIKUA

140

o MIUATIAU IRYUNU 31% lla= 20% [ulmnsunanou InsdnsSusduvunn 3 nm UuSBNAIAIN9:
100 !;j awnsnisususselatulnsunatiusulu douBuvunn 2 nm AMAg19=ISUWARTATUT 2025
80 ‘jdf" * ysunlasuAdawanningovadniu Al iauidudrusuun agulsnAusSENgullauIsnISy
60 p

; faINsWaRTENU 2 NAAINSWaRRROUTIRAL
0 G N

Current Price : 97.86

Jul-18  Nov-18 Mar-19  Jul-19  Nov-19 Mar-20 Jul-20 Nov-20 Mar-21  Jul-21  Nov-21 Mar-22 Jul-22 Nov-22 Mar-23

—Price Bloomberg Target Price

Source :TSM, Seeking alpha, Bloomberg : Bloomberg as of 20 July 2023/ * BEST = Bloomberg Consensus Estimate
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What to watch this week ? DAOL

Earning Calendar

Catalyst watch
® 24 Jul :UPS 2:0n1S19S91MU International Brotherhood of DAOL Smart Invest : 2Q23 Earnings Annoucement Calendar
Teamsters 10U labor contact AUWUNIIUNI 340,000 AU Eetimate
Next Earning . Estimate EPS Last Growth Revenue Growth
< 25 Jul . Date Ticker Name EPS Year (YoY) FEVENUe | |astvear (YoY)
(Bn)
* 26Jul : Samsung 2:Uvuilamowannnurius:=91U Inen1nsne:0nns 24-Jul-23 NXPI US NXP SEMICONDUCTORS NV 2.25 2.50] -9.82% 3.000 3.14 -4.26%
25-Jul-23 GE US GENERAL ELECTRIC CO 2.09 -1.08| -293.52% 13.14] 1268 3.71%
|Uﬂﬁo Galaxy Z Fllp 5, Z Fold 5 na: Galaxy Watch 6 / FOMC Meetlng 25-Jul-23 MSFT US MICROSOFT CORP 2.23 2.23 0.22% 51.14 49.36 3.60%
) . » 25-Jul-23 TDOC US TELADOC HEALTH INC -0.49 -41.58| -98.83% 062 057 9.31%
BINAINAINIIYINISTUNDNITLDN 25 bps 25-Jul-23 Vv US VISA INC-CLASS A SHARES 1.97 191 3.07% 7.79]  7.19 8.42%
25-Jul-23 VZ US VERIZON COMMUNICATIONS INC 1.20 1.09] 9.81% 33.64| 33.55 0.26%
® 27 Jul : 26-Jul-23 GOOGL US ALPHABET INC-CL A 1.09 1.25| -12.73% 56.98| 68.01 -16.22%
. 26-Jul-23 KO US COCA-COLA CO/THE 1.20 1.40| -14.29% 10.83) 10.49 3.20%
28 Jul 26-Jul-23 LRCX US LAM RESEARCH CORP 6.23 7.34| -15.11% 3.82| 4.06 -6.03%
26-Jul-23 META US | META PLATFORMS INC-CLASS A 2.01 2.74| -26.80% 27.67| 27.91 -0.86%
26-Jul-23 TMO US | THERMO FISHER SCIENTIFIC INC 3.78 5.66| -33.25% 10.70) 11.82 -9.44%
27-Jul-23 INTC US INTEL CORP -0.70 1.99] -135.12% 11.11] 18.35 -39.48%
27-Jul-23 MA US MASTERCARD INC - A 2.72 2.69] 1.25% 564 517 9.23%
27-Jul-23 MCD US MCDONALD'S CORP 2.31 1.49] 55.35% 5571 567 -1.61%
27-Jul-23 ROKU US ROKU INC -1.45 -0.19| 663.66% 071 0.73 -3.49%
28-Jul-23 AMZN US AMAZON.COM INC 0.21 -0.38| -155.63% 124.70| 116.44 7.09%
28-Jul-23 PG US PROCTER & GAMBLE CO/THE 1.33 1.37| -3.28% 19.34) 19.38 -0.22%
28-Jul-23 XOM US EXXON MOBIL CORP 2.64 1.28| 106.25% 8455 87.73 -3.63%

Source: Bloomberg as of 21 July 2023, Seeking Alpha
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DAOL Weekly Top Picks

DAOL SEC

Tk o Target Price Consensus Expectation & Valuation Recommended  Recommended Return Since
ICKer rice
NTM Buy Hold Sell  Revenue Growth NTM  EPS Growth NTM Forward P/E price Date Recommended Date
MICROSOFT CORP MSFT US 343.77 374.33 8.89% 53 7 1 9.74% 13.45% 32.41 244.51 30/1/2023 40.60%
ASML HOLDING NV ASML US 693.36 760.57 9.69% 28 12 1 12.56% 11.11% 31.84 650.31 30/1/2023 6.62%
VISA INC-CLASS A SHARES V US 239.25 271.86 13.63% 40 5 1 10.22% 10.72% 26.42 229.44 6/2/2023 4.28%
AMAZON.COM INC AMZN US 130 145.70 12.08% 61 3 1 9.43% 5.11% 43.20 116.77 22/5/2023 9.79%
NETFLIX INC NFLX US 427.50 452.82 5.92% 29 24 4 11.52% 57.88% 31.82 400.36 5/6/2023 6.78%
MEITUAN-CLASS B 3690 HK 128.20 197.76 54.26% 60 2 1 19.33% 40.05% 41.77 127.10 12/6/2023 0.87%
PDD HOLDINGS INC PDD US 75.97 104.64 37.74% 53 3 0 22.76% -7.65% 17.98 76.09 12/6/2023 -0.16%
SHOPIFY INC - CLASS A SHOP US 65.57 63.29 -3.48% 17 29 4 18.33% 1437.08% 142.20 65.00 19/6/2023 0.88%
BYD CO LTD-H 1211 HK 267 344.21 28.92% 36 3 0 26.08% 18.21% 29.02 250 3/7/2023 6.80%
Moderate Risk Higher Risk Highest Risk
Top Picks Comment
m O N - L L
B @}’ Pinduoduo *  (J99U0uanuriu 9 Ao foa: 10% dnaouruagn 90% IneUs:noudoy Kuvun
Microsoft az Tntyntunwguoge NFLX V Aunduilads:losuannns:id Al 0619 ASML MSFT
Cash - @ Meituan KuUNay E-commerce 9679 SHOP PDD AMZN lia:Aunlaus:lesuainnisidn
10% A)ML IJOUIa:uIMSNISNS=AUIASUINIVOUIUDE Meituan BYD

VISA

D)

) shopify

Momentum Trading Idea

®  Shopify Inc. (SHOP : US)
® Mastercard Incorporated (MA : US)
®* Booking Holdings Inc. (BKNG : US)

Source: Bloomberg as of 21 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

*  panRuansg aglugouwnAdsawaUs:neums 2Q23 InsnainAndiils S&P500 9:hARAD 9.0% YoY BunneanuAndNAn v:souruulinanUsudavusiols agnulss
AU s1AVedRUVURTyhanedalunduinAlulagUsuAsTULISOMUANAAIAKSINEY Fufieus:0ns:3aIsIv1e Sell on fact soufiunisrin Special rebalance voussti Nasdaq

*  maARUIU IBUIRUNISWUAD Tnelaw:AunduinAlulad 9 nninfvessguradundeimsns:AuIFAsugN AN3I9IRUNISNEoBRNUINSNSHBItol aglsfinUAWMIaNTS
WuRoVouIFAsuIN9NEINGIAIA AR WIFSIAIU Geopolitics §3AJag IRISIW0I31 Downside TN a9 NsIAAULETUS=AURTLIWY

*  J99UuainuRu 9 Ao Aoa: 10% dndouriuagn 90% IneUs:neudios RuvunalnryAruNWENaE1 NFLX V Aunduilsus:Tustionns:ia Al o613 ASML MSFT Aunau E-
commerce 967 SHOP PDD AMZN na=Aunlius:Tostiannisinidiodna:uinsnsns:guiAsugnovesduagiy Meituan BYD

MUUDIS:8:NaN-819

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

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

*  funainRuduluniwinngistuausniAnige:IdululunaWudosgdairuifisunuUnountin fande:IRudedunadiiunisgAansinfniu Is13alyuuedBauaNsonIsaInulu
AUFU IAU0J31A2SNS=918AMUIFBILNURU 2 NaU Nunaussivnuinune:lfondasdoninnisiuiovediAsugnedu 1a:RuNduinAlulaBns1IARUUSURDAILILININAD L
AvoaluulsunenouAuvedsgunadu luviuNssivdiauisninulnls

DAOL and our member companies DAOL DAOL DAOL DAOL DAOL )m.?



DAOLSEC

Top Picks

DAOL and our

member companies

DAOLSEC DAOL i

DAOLREIT DAOLLEND DAOL s

’M..E.,



Microsoft Corporation (MSFT) DAOL S E C

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

13.04%

MICROSOFT CORP

JUUBJN1Sadnuvey DAOL SEC

snelgidoulrinjvay Microsoft TAUEIUWIURAM 2NN1SIJU Subscription Model doussn Cloud guawsniaulnlan nazomsn

om Windows l:l
Office 365

m Productivity and Business
Process

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

Value THuand Tugouidountinuuiouns fisuRunsLUn Al unleSauaniu u 365 Autopilot

Productivity and Business

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

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

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

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

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

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

10.00 7.70
4.01

5.00 2.02 -
) e——— |

2016 2017 2018 2019 2020 2021 2022

Vununn 13.04% D199180V189uUU valuation NiJ Premium

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

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

-
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ASML Holding N.V. (ASML) DAOLSEC

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

ASML HOLDING NV 11.01% 27.24% 22.67%

| JUUBJN1Sadnuvey DAOL SEC
sales

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

Service and

field option

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

'
— v

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

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

38
33
H B

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

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

40
35
30 )59 269

29
25 21.6
20
15
10
4 5.2 ) 35
5

; H B =

s0180udNSULIIOUNUNINS:U:10aIN"SB=a0MIVaIASUTNY anfdilifiednisunianAadde

ISdaunuAU Generative Al

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

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

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

*  Risk : NISVENEUMIAINISWANNDRENEININWU lIaznns:iTounsauindosdnsluguus:INATURIVUTUVU

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

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

70
65
60
55
50
45
40
35
30
25
20

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

40 5 1 | 10.30% 10.77% 24.67 |

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

m Card service fees

JuuauN1sasnuvay DAOL SEC
Data processing fees

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

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

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

Key Metrics Total Transaction ($Bn) Cryptocurrency I

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

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

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

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

iwuenMstourun Tuvrusnissie AWS dugnnautus:o:duvNnisnouAuAIlEIrevesand IRSadinduuganignia:aai

M Other Tonndinulnlndnun

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

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

Key Metrics (Operating Income)

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

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

NORTH AMERICA INTERNATIONAL AWS TOTAL

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

-
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Netflix, Inc. (NFLX US)

Revenue breakdown

11%

DAOL SEC

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

NETFLIX INC 28.09%

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

Latin America (LATAM)
[ ]

Asia-Pacific (APAC)
31%

Key Metrics (Global Streaming Paid Net Additions)

182.86
192.95
195.15

207.64
209.18
213.56
221.84
221.64
220.67
223.09
230.75
232.5
°

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

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

(UCAN) Juuaun1sadnuvod DAOL SEC

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

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

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

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

Risk : NMSINIVUVOIONaINNSsU Video Streaming RADUTWIAIRDA l1a:A0UNVAUIASUININANDY

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

-
y
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Meituan (3690 HK) DAOL SEC

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

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

20,000 15,268

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

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

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

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

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

10% 2 I I 7% 7%

o [] []

Ctrip Meitaun  Tongcheng Qunar Fliggy Other

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

y
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Pinduoduo, Inc. (PDD)

DAOL SEC

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

Revenue breakdown
Forward P/E

53 3

18.06 |

= | 28.97% 8.17%

| PDD HOLDINGS INC | 76.1 | 106.34 | 39.74%

W Online marketing

services and others

Nuuavn1savnuvoy DAOL SEC

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

Transaction services

30%
25%
20%
15%
10%

5%

Key Metrics (GMV Growth)

24%
22%
20%

23%

15%

o
9% 7%

6%

26%

7%

3%

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

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

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

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

e PDD GMV growth

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

BABA GMV growth esssssss JD GMV growth e ndustry GMV growth

DAOLREIT DAOLLEND DAOL s

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

Revenue breakdown

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

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

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

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

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

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

Key Metric (Shopify total attached rate)

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

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

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

al 2018 Q12019 Q12020 Q12021 Q12022 Q12023

Total Attach Rate’

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

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

BYD CO LTD-H 37.99% 33.85% 28.37%

JUUBJN1Sadnuvey DAOL SEC

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

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

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

Key Metric (Monthly sales)

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

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

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

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

-~
y
DAOL and our member companies DAOL S E C DAO I\|\\l\< K\ ’\\ I DAOL R E IT DAOL L E N D DAOL ; ml ‘w : ’m‘?ﬁ /



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
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DAOL and our member compan

Momentum Trading Idea
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Shopify Inc. (SHOP) dmsulimelunniu DAQOL SEC

snwléivey Shopify DusliuiAulngenn N1sv1udUAI Cross-border lla: N1sUSUTUSTIAN Subscription saufivansin1srlsGnuolliuvenuAaINAUsINe:nynadnulussiv Logistic lla: N1san

wundu

67.17 1H68.27 165.00 C65.44 -1.79 (-4.09%) UsD

(o) , .
26% Merchant solutions (S18[A2N
doundunsvng)

Subscription solutions (S1816
4% 27NA Subcription)

2.70%

Q12018 Q12019 Q12020 Q12021 Q12022 Q12023

Total Attach Rate'

4
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Mastercard Incorporated (MA) dmsulgnmeiuniniu DAQOL SEC

Mastercard fioiJu Payment Infrastructure AGASWITIINSIIGUIREIAU Visa uedasuwans:nuaniAsugnens:-asmatiosndnssnedu Inunisns:ausnelintdndoulu US tosundne=goslinis

iAulns:aamoaltioondn uanaNUUNISA WeChat Pay 11a: AliPay uuaurynnsideusiaUnsinsanvatn:sunntufidudadsuonngosaswselaludsiule

Visa Revenue by Geography Mastercard Revenue by Geography
39714 H399.72 139555 (398.06 -0.21 (-0.05%)

Asia Pacific,

Asia Pacific Middle East,

America Africa
27%

Mi le 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.

s no M 933

: y ~

V4

— e
VI S A 3 AMERICAN
- - EXPRESS
- mastercard -

T/ TradingView
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Booking Holdings Inc. (BKNG)

dansulgnisluinidu DAOL SEC

IsTyUUIIBIUINFENaURURINBaTeINUNISHauIN AN:IRUNSWURdRaITov nasTus:u:8198uAdIdu Mega trend AmuwnANssUVouGuUSInANTRAUANSUUS:aUNMSIINUYU

2920.20 H2972.87 12916.14 C2917.50 -10.38 (-0.35%)

D Quarterly Room Nights and Change versus 2019

Room Nights (millions)

|||l.-‘ 2N\

___-'"'-/ ”

“

nl '"l |1'|H"" lm |||| W J ! j[

N

17 TradingView

274
246 240
2917.50
291428 28

Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 /Q1 Q2 Q3 Q3 Q1
2019 2020 2021 2022 2023|

iER
(269,)( 6) (21%)
(43% (43%
54%)
(87%)

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 aa

26%

16% 10%
. - = I

2020 2021 2022 2023

-~
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Portfolio Model Performance

FIF WEEKLY  RARENISPD FIF B RBIGICS Sectors RARUIMUSD [ 01/30/2 =Rg07/21/23" &
Version MAC Unit Percentage Freq i
O Total Return % Value
& Track Annotate Zoom i
=6.00
=4.00
=200
=0.00
-2.00
+-4.00
- -6.00
-8.00
M FIF WEEKLY 3.054 I
M SPD FIF BM 2.6904 ' ) ‘ ' r-10.00
. - =6.00
M Performance Difference
=4.00
2000
=0.00
-2.00
+-4.00
: g : g : y - ; . : : ; : ; : ; : ; : ; : ; : ; -6.00
Jan 31 Feb 14 Feb 28 Mar 15 Mar 31 Apr 14 Apr 28 May 15 May 31 Jun 15 Jun 30 Jul 14
2023
Suggested Functions WIRP Analyze interest rate probabilities FIRS " Read bulleted summaries of breaking news
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Portfolio quel Performance — Action record

DAOL SEC

Buy Price Current Price Return Status
MICROSOFT CORP $ 244.51 30/1/2023 343.77 40.60% Open
ASML HOLDING NV-NY REGSHS | $ 650.31 30/1/2023 693.36 6.62% Open
MEITUAN-CLASS B HKD 172.00 30/1/2023 2-Aug-23 128.20 -10.76% Close
VISA INC-CLASS A SHARES $ 229.44 02/06/2023 239.25 4.28% Open
PAYPAL-HOLDINGS INC $ 80.65 13/2/2023 20-Mar-23 72.99 -9.23% Close
ALIBABA GROUP HOLDING-SP ADR | $ 105.45 02/06/2023 7-Mar-23 92.17 -20.28% Open
AIRBNB INC-CLASS A $ 123.95 24/2/2023 6-Dec-23 148.77 0.52% Close
ADVANCED MICRO DEVICES $ 80.40 03/03/2023 6-May-23 110.95 46.68% Close
YUM CHINA HOLDINGS INC S 60.43 20/3/2023 7-Mar-23 58.26 -5.46% Open
ANTA SPORTS PRODUCTS LTD | HKD 113.10 27/3/2023 22-May-23 84.20 -22.28% Close
WALT DISNEY.CO/THE $ 102.21 05/02/2023 6-May-23 87.18 -10.97% Close
AMAZON.COMINC $ 116.77 22/5/2023 130.00 11.33% Open
NETFLIX INC $ 400.36 06/05/2023 427.50 6.78% Open
MEITUAN-CLASS B HKD 127.10 06/12/2023 128.20 0.87% Open
PDD HOLDINGS INC S 76.09 06/12/2023 75.97 -0.16% Open
SHOPIFY INC - CLASS A $ 65.00 19/6/2023 65.57 0.88% Open
BYD CO LTD-H HKD 250.00 03/07/2023 267.00 6.80% Open
Portfolio Model 3.05%
Benchmark* 2.69%
DAOL  .coumembercompanies  DAOLSEC  DAOL G, DAOLREIL "DAOLLEND  DAOL M ’me

wmance

dgrrsuldnelumuu /
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Portfolio Model Perfarmance (Weekly Technical)

FIF-TECHNICAL 'R SPD FIF Bl DR GICS Sectors [N USD B 1 Maxingiy ERll07 /21423, ©
Version MAC Unit Percentage Fren [EICEEEE -
O Total Return % Value
- -
I FIF-TECHNICAL 27.5288 Ll -
M SPD FIF BM 9.5704
=25
=20
=15
s R S ST/
_ .
=0
k-5
= -
M Performance Difference
=15
=10
=5
=0
-5
Mar31 Apr7 _ Aprlé . Apr2l0 Apr28°  May8 May15  May23  May31 . Jun8 Junl5 Juwn22  Jwm30 v’ 77 Tl
2023
Suggested Functions WIRP Analyze interest rate probabilities FIRS Read bulleted summaries of breaking news
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Portfolio Model Performance (Weekly Technical) — Action record D AOL S E C

Buy Price Sell Price Return
ANTA SPORTS PRODUCTSLTD | HKD 113.80 27/03/2023 HKD 114.00 31/03/2023 0.18%
AIRBNB INC-CLASS A $ 117.99 27/03/2023 $ 124.40 31/03/2023 5.43%
ALIBABA GROUP HOLDING-SP ADR | $ 87.13 27/03/2023 $ 102.18 31/03/2023 17.27%
YUM CHINA HOLDINGS INC $ 61.25 27/03/2023 $ 63.39 31/03/2023 3.49%
ANTA SPORTS PRODUCTS LTD | HKD 114.80 03/04/2023 HKD 110.50 06/04/2023 -3.75%
AIRBNB INC-CLASS A $ 123.00 03/04/2023 $ 109.69 06/04/2023 -10.82%
YUM CHINA HOLDINGS INC S 63.24 03/04/2023 s 62.57 06/04/2023 -1.06%
YUM CHINA HOLDINGS INC $ 62.44 10/04/2023 $ 62.98 14/04/2023 0.86%
ADVANCED MICRO DEVICES $ 90.23 17/04/2023 $ 88.43 21/04/2023 -1.99%
ALPHABET INC-CLASS A $ 104.66 17/04/2023 $ 105,41 21/04/2023 0.72%
YUM CHINA HOLDINGS INC $ 63.64 17/04/2023 $ 62.21 21/04/2023 -2.25%
AIRBNB INC-CLASS A $ 115.53 24/04/2023 $ 119.67 28/04/2023 3.58%
WALT DISNEY CO/THE $ 100.15 24/04/2023 $ 102.50 28/04/2023 2.35%
MICROSOFT CORP $ 282.06 24/04/2023 $ 307.26 28/04/2023 8.93%
TENCENT HOLDINGS LIMITED HKD 352.00 01/05/2023 HKD 342.80 05/05/2023 -2.61%
AIRBNB INC-CLASS A $ 119.26 01/05/2023 $ 119.90 05/05/2023 0.54%
AMAZON.COM INC $ 104.95 01/05/2023 $ 105.66 05/05/2023 0.68%
WALT DISNEY CO/THE $ 102.41 01/05/2023 $ 100.52 05/05/2023 -1.85%
ALIBABA GROUP HOLDING-SP ADR | $ 83.63 08/05/2023 $ 85.34 12/05/2023 2.04%
WALT DISNEY CO/THE $ 101.70 08/05/2023 $ 91.99 12/05/2023 -9.55%
GOOGLALPHABET INC-CLASSA | $ 105.18 08/05/2023 $ 117.51 12/05/2023 11.72%
ALIBABA GROUP HOLDING-SP ADR | $ 87.13 15/05/2023 $ 83.98 19/05/2023 -3.62%
JD.COMINC $ 36.22 15/05/2023 $ 35.06 19/05/2023 -3.20%
NETFLIX INC $ 340.62 15/05/2023 $ 365.36 19/05/2023 7.26%
ADOBE INC $ 371.25 22/05/2023 $ 415.39 26/05/2023 11.89%
AMAZON.COM INC $ 116.77 22/05/2023 $ 120.11 26/05/2023 2.86%
META PLATFORMS INC $ 245.41 22/05/2023 $ 262.04 26/05/2023 6.78%
APPLE INC $ 176.96 30/05/2023 $ 180.95 02/06/2023 2.25%
AMAZON.COM INC $ 121.66 30/05/2023 $ 124.25 02/06/2023 2.13%

\
o — e 1 : //
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Portfolio Model Performance (Weekly Technical) — Action record

DAOL

Buy Price

Sell Price

DAOL SEC

Return

SALESFORCE INC S 210.47 05/06/2023 S 215.31 09/06/2023 2.30%

COSTCO WHOLESALE CORPORATION| $ 512.59 05/06/2023 S 517.28 09/06/2023 0.91%
TESLA INC S 217.80 05/06/2023 S 244.40 09/06/2023 12.21%
MEITUAN-CLASS B HKD 128.60 12/06/2023 HKD 138.00 16/06/2023 7.31%
SALESFORCE INC S 216.50 12/06/2023 S 211.76 16/06/2023 -2.19%

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

PDD HOLDINGS INC S 70.24 26/06/2023 S 69.14 30/06/2023 -1.57%
AIRBNB INC-CLASS A S 129.28 03/07/2023 S 130.32 08/07/2023 0.80%
ADVANCED MICRO DEVICES S 115.16 03/07/2023 S 113.17 08/07/2023 -1.73%
NETFLIX INC S 439.76 03/07/2023 S 438.10 08/07/2023 -0.38%

AIRBNB INC-CLASS A S 130.18 10/07/2023 S 143.34 15/07/2023 10.11%

BYD CO LTD-H HKD 259.60 10/07/2023 HKD 262.60 15/07/2023 1.16%

FERRARI NV COMMON SHARE S 314.25 10/07/2023 S 328.78 15/07/2023 4.62%
BYD CO LTD-H HKD 264.60 18/07/2023 HKD 264.00 22/07/2023 -0.23%
MASTERCARD INC - A S 401.95 17/07/2023 S 397.49 22/07/2023 -1.11%
STARBUCKS CORP S 100.83 17/07/2023 S 102.82 22/07/2023 1.97%
Portfolio Model 27.53%
Benchmark* 9.57%

and our member companies DAOL SEC DAO TNV DAOL REIT DAOL LE N D DAOL PARTNER ’m‘?ﬁ
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DAOL

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

