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What Happened Last Week ?
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Market Summary

*  AslinanRuansgs S&P500 USusolu 2.35 %
>  foilundidinanliwanauinui Inedist Nasdag I1a: S&P500 IHwanouinu YTD 31.73% 1ia: 15.91% m1uansu
> lugousiul narnrvoaidouiiuiilo la:n1sissiudnsinoniDevod FED Soufiuannmnsunnis Hayndunduigoaminaonose
anay msugﬁvﬁ Resilient 18:A21UANAKII:IRU Soft landing
> MolaviAsugonatufoegiunAnIRG AAoiaviiue s1aliniAlonsu Aolavnisiginu la-noueliugusina
> Ru Apple UsuoVuringaauanlnl ia=OyaAinannn:a 3 &udunoaans
* psUnaIARudadny Hang Seng China Enterprises USUMDVU 0.47%
> Aoiav PMI agji 49.0 WuTu9N 48.8 uiFieunsurntin InnAunnanAn Tuveu=A nonmanufacturing PMI 9gi 53.2 anadan
54.5 luidounauntin IaAIfun1ANSWAMREIONNAAU Tuvru:AnIAUSMsURTUSAS AY:-a0ay

> gonnisliangluyodinAinna Dragon Boat Festival WUsd 89.1% YoY Iisiglinmnggodnoulndn 22.8%
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Weekly Top Gainers
Stock Price 1W % Change
Unity Software Inc. 43.42 15.88%
Luminar Technologies, Inc. 6.88 9.73%
ON Semiconductor Corporation 94.58 8.07%

e U: UnAd New Al Marketplace [Ewauvou Al gouasassAlla=wauliny

Weekly Top Loser

Stock Price 1W % Change
Micron Technology, Inc. 63.11 -3.32%
Alphabet Inc. 119.7 -2.16%
JD.com, Inc. 34.13 -2.12%

e MU : fivoaluds:ifusnelsinandusio 20% :IfSuwans:nuannisnouAuvaviu

Source : Bloomberg as of 30 June 2023, Seeking Alpha
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What Happened Last Week ?

Delta Air lines 9AJ1U “Delta Beyond” wuunadnu lngi
UUUBIBIUINFo9naIMNSSU la:USuiwuidnuienisinuln

*  uSMmsiiuuuauIBIUINFDONAHNSSY laziGodnv:IRuNsWuRdseItiov
onrnduseniVannsy Inslawn:nauanmseldiay naznusliunsiEsne
AuUs=aunisninguiiu

* utiuaswus:aunisninalAnanAn 1a:191:nanm Premium UINiu
MADMAUADIUSOUIIONU Partner noslUsiNsu Loyalty 51199

 Jsuithnurensiaulniu Inelu 2Q23 idhshelfe:iauln 17-18% 97nIAU
15-17% l1a:nad 2023 ANI9:IAUIRN 17-20% NIAU 15-20% [neie:0
rlssorun $6

* I1s1lyuUBUIBIUINFONAURURINEaTaIAUNISHouINEd AAIRUNTS
Wusosioitiow na=lus:o:91086uAdIdu Mega trend MUWNRNSSUVOY
gusInAnTAAfuAMGAIUUS=aUNISIINUTU
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Air Travel Revenue Returning to Long-Term Trend
Industry Revenue to, from and within U.S. as % of GDP

| 1.3% Historical Average ‘

1.3% v 1.3%
""""""""" 1.2%
>$300B
of missing
demand
0.8%
- .
Historical 2020 2021 2022 2023E
Avg.
EEE Revenue as % of US. GDP  «-+-- Historical Average

Raising 2023 Outlook & Reiterating 2024 Targets

Updating 2023 Guidance

Operating Margin Top End
Earnings Per Share Top End
Free Cash Flow $3B
ROIC >13%
¥,

Reiterating 2024 Targets

DAOL SEC

Industry Capacity
as a % of 2019

= = = Pre-Pandemic Analyst Estimates
e Actual / Current Outlook

Capacity 17 pts
lower in 2023 than

pre-pandemic 92%
estimates
51%
2017 2018 2019 2020 2021 2022 2023E

A4

13% - 15%

>$7

>$4B

Mid-Teens

Source.: Delta Air Lines
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What Happened Last Week ?

Unity Idnf2 New Al Marketplace [§waavou Al 800dS1u&assA
Ia=wiuInu

*  Unity IUnD New Al Marketplace 8418 Al go8a$assAa:wimuInu
InuAsoUAQUANIIA
* Generative Al solutions — 328lun1s&a$1y Asset
* AI/ML Integration solutions — ¥o8lunasrin Workflow llazigousio
U Al vendors
* Behavior Al solutions — 898lun1sasuwnANSsUVoIAdazAsIia:
3U°)

*  Unity floifuntivtugiidune-Taus:-Tostinnsuin Generative Al UnTEiWo
IWUArUANTATUANAT INIWNSINIVUSIILBAIUST Unity 910180
1uisusIansoll s1ARUUSUASVULINGN 60% Tulll Inslawn=Hau
Apple IUARINSU Vision Pro TuvuzRwan1sAItuIMUSIATVIANUDE
IADIAINUADEADUS=UNS=IY

This is an exciting new class of tooling that

create character dialogue, and much more.

DAOLSEC

Generative Al Al/ML integration Behavior Al

These integrations act as a middle point

, between Unity and popular Al systems like This is a group of tools to help you build
helps you generate new content. Use it to - . . A
R : Open Al. Get SDK access to a growing simulated behavior for in-game non-player
quickly make variants of your artwork, i N
catalog of helpers and workflow elements like characters and vehicles.

accelerators.

43.42 usp

+16.50 (61.29%) 4 siuilfoilaaiiu
fa: 30 4.8, 19:59 GMT-4 « sfashAaAuiudn

wdoliandianin 43 63 +0.21 (0.48%)

13u 59u 1 16au 6 1fau YTD 11 51 FIgA

25 4342 USD m. 30 4La.

T T
A, 2566 Li.e. 2566 il.g. 2566

Source : Unity

~
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What Happened Last Week ?

anS749 INSEUIWUUINSNISAOUAUNISEIoaN Al Chip IUTU
Inuiawn: Chip vou Nvidia

* nwmsansya Ifinduuduiudy Chip Saifuoviosnu Al lUSuiwuiau Tngdny
InAWaRUAI LAY KAsNIIAgeNUINSNISAIUEY Chip AUINATUTaggulUd
JudansiFiounanaulnou

*  feuntihti Nvidia Ifioen GPU d1rdu Data Center Sulnumeléige A800 el
Jaulnu A100 RRRNAINEUFKIUEIoaNAIUANNNISENSTARHUALS ogalshaA
N1S00NUINSNSASUALINUIAUASITR-ASOUAAU Nvidia ABOO o8 lla=9:T]
aunsndvoon Chip sinaioludulaniniulnsuniseuryin

*  TuvruzA Micron BaiWaUs=n1Aduoenin Aouivaaluls:ifusieldiendusio
20% 2:[ASuwans:nuaNNNISAdUALVOIIU

* IswavdUs:IuAINa19MaTAIA Price in 189 Tus:8:9109namMNssUAU Al Vod
JuganuinoWIFsY IWS1=N1SWRIUA Chip TUE Fiodode Supply chain Suil
A2WBUBaUGIUN

*  #nsu Nvidia $1ARUUSUADTULAN MUASWANAKSINSIAUTATUS=AUZY 15750
nuzUnAunaunlsUs:Tosusoevaiun dusnAndalsuaoiuliunogng ASML I1a:

Amazon
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What Happened Last Week ? DAOLSEC

Snowflalfe 2AJ1U Snowflake Summit 2023 Us:N1FAdU =l Microsoft ' '
1 = — — B . - = = EX
SouUaIwWUInUNU Microsoft la: Nvidia New prodct integrations with Pandedpa"n
Microsoft’s Azure OpenAl, and e'shlp
. Azure ML
*  Snowflake [AUs:n1AA9WSIUTONU Microsoft Tun1SIBouMaS:HIW Snowflake e
,‘,\\\

Data Cloud lla= Azure ML nia:IanAn Snowflake a@wisniinfianisigonu Azure
OpenAl W§9Uﬁ\]U§UU§\]TﬁmSG’1 Data s1ueIUlEanuuu software vod Microsoft
. L N I'IVIDIA
981 Power Apps & Automate l1a: Power Bl iUs:ansnawuinvu
o = o L e . Y I g : Integration of NVIDIA NeMo
Snowflake ulAUs:n1AAIIWSIUTONU Nvidia TunisiianABaiioyasguu with Snowflake
Snowflake a1U1sNa$1y Al Application Uu NVIDIA NeMo IWalianuisnadny

Large language models (LLMs) vounuioy [ﬂﬂldﬁednéoﬁegaéolhaﬁOU data

security vou Snowflake

>o< snowflake’

- sSUNIT:

— |

DAOL  avoumemsercompanies DAOLSEC  DAOL G  DAOLREIT DAOLLEND  DAOL s ’me




What to watch this week ? DAOLSEC

Catalyst watch

°* 3Jul :siwnunsaiousnaususzaRouvad NIO (NIO) Li Auto (LI) 1az XPeng (XPEV) na:zus:91lnsunavad Tesla (TSLA) a: Rivian Automotive (RIVN)
* 4Jul -

* 5Jul -

* 6Jul -

* 7 Jul -

Source: Bloomberg as of 30 June 2023, Seeking Alpha

y
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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 CORP 340.54 347.83 2.14% 52 6 1 9.53% 13.30% 32.15 244.51 30/1/2023 39.27%
ASML HOLDING NV 724.75 759.20 4.75% 31 10 1 37.24% 11.49% 35.71 650.31 30/1/2023 11.45%
VISA INC-CLASS A SHARES 237.48 267.78 12.76% 40 1 10.28% 10.78% 26.21 229.44 6/2/2023 3.50%
AMAZON.COM INC 130.36 143.11 9.78% 60 & 1 9.36% 165.29% 43.59 116.77 22/5/2023 11.64%
NETFLIX INC 440.49 406.55 -7.71% 28 24 4 9.17% 29.19% 35.74 400.36 5/6/2023 10.02%
MEITUAN-CLASS B 122.3 197.88 61.80% 59 2 1 19.24% 40.05% 40.11 127.10 12/6/2023 -3.78%
PDD HOLDINGS INC 69.14 105.02 51.90% 53 3 - 23.45% -7.70% 16.63 76.09 12/6/2023 -9.13%
SHOPIFY INC - CLASS A 64.60 63.43 -1.81% 19 28 4 18.26% 1437.57% 140.05 65.00 19/6/2023 -0.62%
ALIBABA GROUP HOLDING 83.35 137.88 65.43% 49 7 - 3.47% 2.68% 10.21 105.45 13/2/2023 -20.96%
YUM CHINA HOLDINGS INC 56.5 73.30 29.73% 28 3 2 20.32% 50.99% 24.78 60.43 20/3/2023 -6.50%
BYD CO LTD-H 250.00 346.07 38.43% 34 2 - -41.98% 13.08% 28.50 3/7/2023
Moderate Risk Higher Risk Highest Risk
' ¢ . i
=|—] %" Pinduoduo Action
Microsoft ® nams Switching AU BYD Inu BABA
amazon : *  v1g YUMC IWofioRuaniwu
Cash -~ =@ Meituan
ASML Comment
1 O% - v — — — ' v 1— [ v
ET FLl * J99Uuadnuniu 9 A9 Ada: 10% dndouruogn 90% lnuus=noundy AUVUIA
Ihnyntuntwgvognu NFLX V Aunaunlads:Tosuannns:ia Al 9619 ASML MSFT
V’S A AUN&U E-commerce 96 SHOP PDD AMZN 1a:Aunlaus:losuannisidn
[
lShOp’f y IUouIazUINSNISNS:AUIASUINIVOITUDEN Meituan BYD

Source: Bloomberg as of 30 June 2023, Seeking Alpha / Target Price is based on Bloomberg Consensus
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DAOL Weekly Top Picks DAOL

Recommendation & Strategy

UUUOIS=8:8U

natnRuansgs ogluRFANWNR AolaviAsugRvdouTrnYIaAITINIWIASYEAN Resilient 13:AMUANANSIIARU Soft landing Tuvru=ARMUIFBIGURUIWoanadsoItion AR
2:1RUNSNS=918ATUTIAUNEL Non-tech la=AUVUNANa-1EN UInYu Bae=goslknatnusudoiusials eglsfinusnANRuditiodneglus:AuRiwg mnifsuAuwanaulinu
MNWusUns Fusovitiunisidoniuidusienona:ainuaogndus:IIns:3y

natARUIU oNNAAUTUS:8:dU NU9INAIWMIDaNSWURIVOUIFASBININEINGIANA AzADWIFEIENU Geopolitics AAINANAKIR:IRULINSNNSNS:AUIASUINY9INSTUNAIU
IWUIAL KAJISUIRUN1SUSUaNansInoNIUY 150331 Downside TN 1tod9NsARULETUs:AURTLIW,

rins Switching KU BYD IiNu BABA l1a:v1g YUMC IWofiorsuanivuy

JegUuaInuAu 9 Ao Aoa: 10% dndouruagn 90% IneUs:neudios AuvunalntyAruNwEIoEg NFLX V Aunduiléus:Tostiennns:ia Al g1 ASML MSFT Rundu E-
commerce 9§71 SHOP PDD AMZN ia:Runlfius:TostionnsiUnidodia:uinsnisns:AuiAsugnavosduogng Meituan BYD

UJUUDIS:8-NAN-810

NISWENEUAUALRUIWaVEd FED tinumsisavudnsinenile duidudedennanunainfulunwinng soufivnonumioasniAsugnenaney isnduitiunisidonAiunizodne:
awnsninuEiuAUTUILUeUTIUTS TnetiuAuntAtunwad DRotwauasnlunsinieiu ns=nauani Grnlssaitio a:snAteglus=AuninuN:ay
Iﬂaﬁmﬁonﬁuﬂuswﬁomn Investment Themes &4 Artificial Intelligence, E-commerce, Digital lifestyle l1a: Sustainable Energy Buisueududu Mega trend Av:duwalk
AuBvegjlunsznagunaroanuisnifulnlfsieitiovlus:e:919 na:tiiideduisvaliuauu (Catalyst) 9-goslilulonmanisasnuitinaulounngeiiu
funaniudulunwinngistuausnAnee=IJuluiunwiWudoegwdairuiisunutnountin Sunde:IRudedsnainunisgransinufinu 1s13vduuuedBIuaNsionsadnulu
AUSU 1AU9I31A0SNS:918A0IABIWIUARU 2 Nau Nundussivauiune:TdontademnmsiusioveiAsugiodu a:AunduinAlulagns1ANRUUSURAZaILILINS INA W
Avoaluulsunenounuveusguadu TuvruzNssnediaunsnIRUTALG
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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 NTM

BYD CO LTD-H 37.99% 33.85% 28.37%

Huuaun1sainuvoy DAOL SEC

anannnssu EV Suaglusouimulngy funu Lithium carbonate AUSUADana 9:808Us=Aaudnsrils nsversnainludy
Ads:inAlAwanausuR

E

L

*  Fundamental : 1) 9nannssu EV Juagiugouimuln JogUuu NEV penetration rate 12% (GUU 2022) Bubnuoltiviauln
soition BnMuntnis3ulsivensulsulseniSunid 30,000 RMB IKiinsneusi NEV Aistnnminga RMB 300k Susnausiifiou
Mmj‘“‘“‘\\\\ AvkuAVad BYD AJAIDU BEV Nla: PHEV agluinnurisunano 2) auidhdauousneusl 3 uAu Anidunisiauln 66%YoY

" Auto ® Handset + Battery InesnAvgiodssioAuagn RMB 148.6k IWUVU 0.2% YoY 91nN1sSVgsUns1AMEuIWLYU 3) $1A1 Lithium carbonate 34

Key Metric (Monthly sales)

IJusUNUKANVaUIIUAINSS (US:UItU 50% AUNUIUAINGS) USUMADaIN31 50% 9 nUanst 2022 sousnisednsinilsnons

250,000 anavaNNIsISvaunu 4) msveenanludusinuds:inAlfiuanousSui [Juenvigdunu 1 vousn EV luds:inAlne dasiioa lia:
200,000 00dINSIAY) INYAIRUATUAIMWALAT
150,000 Market ex;.)ectation i mmmmmmsm’ms|ﬁuI.mva\13'1£JIﬁua:ﬁ'ﬂs FY23 (@ugn Dec 23) Ilc")ﬁ' 33.85% 11a: 28.37%
MIAIAU BuistwavanilsanirulnlauINNIINnanAIm 9INAUNU Lithium carbonate Nanad 1la:n1sUs=ndnsavun
100,000 Valuation : J990u BYD $ovnef PE (NTM) 28.57 I Iisununisiiulaveurinlsh 28% fiednaglus=Aunauinnauua
50,000 Risk : Msinvgvusus1Aluonannssy
Sl

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

W2021 m2022 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 Price Purchase Tax

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%

nwnisdulaversuloulrsonidunie 30,000 RMB TKIinsnous NEV saAnluinu 300,.000 RMB
Busneusifiouiunuavoy BYD AJAIDU BEV Ila: PHEV agluinturicunand

grade lithium carbonate

NEV penetration rate
® NEVsales @ Other fuel type cars Total sales
1.76 min

2,000 ‘
1,500
1,000

500

Jul Oct Jul Oct Jan

2023

Jan
2022

Jan
2021

Apr Apr Apr

J99Uu NEV penetration rate 12% (Aut) 2022) Baluolliviaulnsioitiol

BYD International car sales

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

$1A1 Lithium carbonate Suidusfiununanvauiuminos (Us:uanu 50% AUNUIUAINDS)
USunoaunan 50% andangl 2022

INVESTMENT
MANAGEMENT

DAOL DAOLSEC DAO DAOLREIT DAOLLEND

and our member companies

185,737
45,421
30,941 38,723
23,299 15,553
7,000 - 222 9,587 7,583 5,542
| [ana —
2022 1Q2023
B Total International Norway Netherlands M Denmark M Thailand

nsvenegnanludentuds:inAliwanousua 9INIAIRUAUAIWAUAT
(Juomvraduau 1 vousn EV Tuds:inAlne dasiioa lla:ooalnsiag)

DIGITAL

DAOL: s e
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Top Picks
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Key Metrics (Backlog)

45
40
35
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25
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5

0

21.6

2Q21

DAOL

25.9

5.2

3Q21

ASML Holding N.V. (ASML)

Revenue breakdown

Service and
field option
sales
27%

29

26.9
> 35
4Q21 1Q22
. Backlog

and our member companies

38

33

5.4 5.8
2Q22 3Q22
Revenue
DAOLSEC

DAOL SEC

. 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%

Huuaun1sainuvoy DAOL SEC

nivlugiduno:1AUs:TosiNNISISIadNUFNU Generative Al foganannssURTAMUBUFDUZN Fiodo e Know how Nia:

In§aV1e Supply chain law AU Fadiautiousne VITUAT d:roulNgon Backlog NINIINSIIRUNIAINISWAR d1U1Sn
nuogudauauna-sussielnfuyon 2 Uinntin

il
—_—— v

®  Fundamental : 1) 9nannssuU Semiconductor TuguidunanAnDilautiousne NISINITUAI SnsINISA fova:ay Know
how 9INMS3Fulia:WeULIegWRoItow soufivsioulEsudounnUBUEoUENYIN Supply chain IAWA:NWFILOULIN Bd
ASML fioilugiunlunnswan lithography system 2) N1V Generative Al dvwaliinaAnisisvasnulugunsniive Train &

Deploy Al §99:5081Kgon Booking nAUUIAUTR GUSBNIFANITNveernaINswanan 80-90 1ndad Ko 2 InnendagUu
40.4

39 melul 2025 3) Backlog SuAdINUEITUrMYRaNARTHUA €40bn Bue:neossugluan 6-7 Insund dounndnnliisueds s
so1n80u9nNsUIOUNUNINS:U:10a1NNSE:=a0MIVONIASUFNY anfdilifounisunianAdugo
*  Market expectation : panduinonuMIoaluson Booking Nu:aofoal IFISIEos8on Booking 9:A08qWUAOVU mIUNS
ISdaunupU Generative Al
*  Valuation : J990u ASML Bov1ei P/E (NTM) 35.96 I K& 0.5 S.D. ileifisunuAiads Insnnifsununisiaulnved EPS
o4 o7 growth (FY23) Al 22.24% fiad1Eov1suU valuation A Premium
. *  Risk: NMSVENERAINSWANNDNaEINIILU Ia:nns:ITaunisauindodnsTuguus: NASURVUTUTU

4Q22 1Q23

Source : ASML, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
-
DAOL:#, DAOLREIT DAOLLEND DAOL:s:  $pe /



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

9.52%

MICROSOFT CORP 13.04%

Huuaun1sainuvoy DAOL SEC

sneléidoulrinjvod Microsoft GAoWHUWIURM 2NN1SI0U Subscription Model doussno Cloud guauisniAulnlan na=dmsn

om Windows .:l

Office 365

B Productivity and Business

Process

a Inteligent Cloud flsOnusllivvenesioninmsus:ndnsovuin n1sadnulu OpenAl BosiUnlonansun Al UkosoRlRNUECoSystem ouIWw

Value TnuanAn lugouipaunuauuieusISUIUNISUI Al UATE9SIUINTU IU 365 Autopilot

Productivity and Business

40% Brosoe *  Fundamental : 1) N1SA Microsoft 365 IUA8UIENISVI891N Software On-premise 10U Cloud base oslKsnelgivou

/S Azure Microsoft AOWALNIEUS NUNUROEND:IFASYENY la:dusoaImulonaN1SVI8Wod Software IUUASUDIRS 2) §5N9 Public
cloud (Azure) SuanuisniRulnlalus:=Aaugy (UINNJ1 20% CAGR Tu 3 UTuntn) la=dmsanlsnusltuvengnoanmis

Key Metrics (Azure Revenue) Us=ndnsiovunn 3) ns:ianisadnulu Al gooisunisiaula soufiumsiinluadnulu OpenAl soiUnlonnanisti Al unsiouon

1KAU Ecosystem 4) ssA93U¢ 15U Linkedin GAnsnwaigouo)

50.00 44.64 200%

Zg:gg 128; *  Market expectation : Consensus Us:zI0U3rnIsvad Microsoft 9:15uln 13.04% Tu 1 Uiingktia Isaidodnmoiaveunanoil
35.00 140% Tona Surprise TusuUaN91N 2 Uszinunaniann 1. Generative Al l1a: Large Language Model adnlomaliiaulnuinnon
ig:gg 1(2)8:2 IAulus:u:e19 2. n1siWuovedaudiunau PC Tiusliui§ongiaa IRUTE9N Guidance vodndu Semiconductor 9619
000 B0 AMD l1a: NVDA Auauanlnsuna 1 2:10ugnmnan

10.00 7.70
4.01

5.00 2.02 -
—— |

2016 2017 2018 2019 2020 2021 2022

40% *  Valuation: J990u MSFT 8ov1ei P/E (NTM) 30.92 Iin ARindsluadin . aglsfimumnifeununisiaulnvedrinlsiu 1 U
20%

0% VKL 13.04% fiod18ovigud valuation A Premium

*  Risk : UNQNIWIIAIRINKUOEITUADUAUNISWNVIA (Antitrust Law) lla:N1S8:a0M0advadssng PC lus:g:4u

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

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

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

0,
1% 326 1 Oniine Stores AMAZON.COM INC 11.99% 9.15% 335.09%
prime VI_(;'EO I Third-Party Seller Services
6% UuuaINIsadnuveoy DAOL SEC
Amazon Web Service (AWS) _— .
dnsnlsndoussng E-commerce GHUSIUUIWUTU 29NNISIWUAAEOUNISVI8LU Third-Party soufidlonianisastusnola
aws 14% Subscription Services )

iWwuennsiuurun TuvrusNssiie AWS dugnnaaulus:e=duannispounuAilEgnavesana IsiBosninduugnmaniazguil

M Other Ton1aiaulnladnuan

W Physical Stores 4 e = \ _ _ . e .
®  Fundamental : 1) |sumuaryrynumsvxlumovauaouasm E-commerce 2nAd1ava1oulnan App Uamg'[zsuquswlmauua:

Advertising services

FauouBolusnasidunuveuidou 1u.g. RIWUTUIREUAUTRWAULA 2) SnsaralsTIusItiuVENuFoINNSIVUAAZoUNISYISLIU
Third-Party soufivlonnanisadwsnalfiwuinnisiuunun 3) ssfiv AWS dunnnaaulus:e:auannisnouAuAiigsneveay

Key Metrics (Operating Income)

anfin IRlus:=o:9101BgnsiIVauuutE Public cloud Guiluzugdu JeUudlEinunuu On premise o¢jfiy 90% lla: AWS

8,000.0 fiolugjunlugnanrnssu Fuduitlonaaulndnuin
6,000.0 *  Market expectation : paAIANISRINSIAUIAVous1ETA (Fuan Dec 23) 157 9.15% 11a: AlsfAoAU-WANIINVIANULIOE
4,000.0 A $1.53
2,000.0 I I I | *  Valuation : J990u AMZN Boveuu P/E (NTM) i 38.78 I1a: P/S (NTM) A 2.16 fied1dovieuu valuation A Premium

0.0 I g i i I ®  Risk:N1sy=aaMoadvoussne Cloud 91nN1sAdUAUATIEINEVaIgNAN
-2,000.0 I I I
-4,000.0

NORTH AMERICA INTERNATIONAL AWS TOTAL

HQ12022 WQ22022 WQ32022 MWMQ42022 W Q12023 Source : AMZN, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-
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Pinduoduo, Inc. (PDD)

Key Metrics (GMV Growth)

30%
25%
20%
15%
10%
5%
0%
-5%
-10%

e PDD GMV growth

DAOL

Revenue breakdown

209 24%
20% ’

W Online marketing

services and others

Transaction services

26%
23%

15%

9%

7% 6% 7%
3%
3% 4% 3% 0%
-3% 5% -4% 5% 5%
1Q22 2Q22 3Q22 4Q22 1Q23

and our member companies

BABA GMV growth esssssss JD GMV growth e [ndustry GMV growth

DAOLSEC DAOL s

DAOL SEC

EPS Growth
Upside Buy Hold Sell
NTM* Growth NTM NTM

Target Price Revenue

Stock Price Forward P/E

18.06 |

- | 28.97% 8.17%

PDD HOLDINGS INC | 76.1 | 106.34 | 39.74% 53 3

Huuaun1sainuvoy DAOL SEC

Pinduoduo 10u E-Commerce FuNSuIAUTALARA dounuinisnalniwuiuagsoItion 9INYAIRUAIU Group buying AUA1S1AN

on nazlennavenelusnuds:inAinu Temu IASunismousuR

Fundamental : 1) 9nanknssu E-Commerce nAuuIBUInmUIUSItUS:8:8198nAST haueNIsuAolUuNTuEod Lock
down na:anna:n1siniviulugnanrnssuegius:Aunauinnauwaiu INuNsaswwanils uINN3INSIIBIdoUNINNISAAA
Aununudinuynannsiialadannusuioanad 2) PDD faidugsu:Tuluina Group buying 91NNSYIAIRUISEISIANALAN IfU
AREUTBEUTUS=AUAT nazItiunisvieTuuruaFInwadIuAMNU auisnigvdounuiinnNIsnatnuINgiausielnejosg
BABA 11a: JD Igioghusioitiov 3) IsuvanesalusnaUs:nAununwanwasy Temu ulfiSuwanausSUa IGUNISVI8FUAISIAN
AuAEImnsIRINIsggudu Insiinoiavaioulnaniu App Store Judusu 1 luiRouNuNIWUS 91uou MAU Tuansg« WU
otisiaItiounagn 25 Eugrses a: 4 ugisasuanansy« luiFiouusy

Market expectation : nawnAANIsninisifulnveusialsinaznils FY23 (Gusn Dec 23) 13A 28.97% lla: 8.17% AIUENAU
Buiswaudrinlsilonmaisulnlgiuanngndu

Valuation : J990U PDD Insaf PE (NTM) 18.06 mndnAiaasiuaiin 1.0 S.D.

Risk : AoWIFBI9INNISVEneguanAlUuenilod second tier B1019604lEIUNISAANAINLTU ADWIFBIINNISONAANU
nismssneluansgd

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

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[R97N L!UUO\]ﬂ'ISE]\]r!UVE)\] DAOL SEC
dounnsvie) s18lavad Shopify TnuslUuIRUINAYIN NISVI8FUAT Cross-border lla: N1sUSUTUs1A1 Subscription SoufivdnsNsnls

Subscription solutions (16T nuolliuveneAoNNUSBNI:-nynadnulussn Logistic 1a: N1sanwdndiu

74% 971nAN Subcription) _ o o et e @ . . o,
® Fundamental : 1) N1SV198SN7 Logistic [ANIN Flexport n'ﬂhusunTumlLJuma\la\lr]un'] Fulfillment Center AnAaUN1ISVoy

USBNAVIFTNSENINTS Deliver LN 2) USBNaNUAsNNAUIWNEISauRIdUYAIRUIALEIAD NMsoeNnIuUIA:VENWIRBUNTS

13uveus:uuvngvedeeulau IlslfanuisnnaulenganAnldiuniu 3) usBnduinsanwdnwnula:usulasasuAlEsny

naon 1 URWIUL 4) s1elivesuseninualtiunauunimuln Inuisuioain 15%YoY Tu 2Q22 1du 25%YoY 1Q23 Inglutlvey
KeyMetric Shopify totaattached rate) Merchant solutions Uu attach rate |vTiU\‘7uejs:ﬁu All time high A 3.05% 91N 2.85% &ounliuu19InuSnsiNeaItiouiunis
V18FUAN Cross-border MaIIFIEOU N.8. ALULA 5) Subscription solutions DudItiua:liSuUs:TustiaNNIsSUSUTUSIATSTD

ot 30% Bue:1sudwalulnsua 2 1Yusiull

*  Market expectation : : na1NAINNISNUNISIAUINVOUST1EINFY23 (ﬁuqm Dec 23) [3A 18.34% Ingustna:wannauinilsann

2.70%
Avianuiulnieu nauuSENARELTIVI8SSN9 Logistic oonly
*  Valuation : J99Uu SHOP InsAf P/S (NTM) 11.60 i1 sindrAiaasiuafini 25 irin
*  Risk : Mslau Impairment 91NN1sv188sA9 Logistic 9onlU na: msa:aaﬁovau|nsugﬁor‘iozﬁﬂﬁ@nﬁw:aamsh?dw

Total Attach Rate’

Source : SHOP, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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Alibaba Group Holding. (BABA) DAOL SEC

Revenue breakdown

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

(-] Alibaba Cloud

05 3.34%  0.43% ® China commerce | ALIBABA GROUP | 85.5 | 139.45 | 63.10%

50 6 - | 5.78% 3.79% 10.37 |

o

m International commerce
IAORS 5.39%

, Uuuadn1sasnuvod DAOL SEC
m Local consumer services 1 *

GBETL 514% msauanuloune Zero-Covid 9:308lRs8lddoufUanTudunauuiAulRlABnASY ssie Cloud uanursniAulRle soufians

‘ Lazada

m Cainiao

Usunwulasvasnlnemsienssialunguusenoonidu 6 naussne
m Cloud . . .
®  Fundamental : 1) Msaugnaulouny Zero-Covid 9:80ulrselndounianiudunauuipulnladnase 9annavgoveou

m Digital medai and

gusInagenWusolia:s:uu Logistic ndUgan1:Uni 2) ssiv Cloud Rgudiualtivantana:isuaswanils uvruznssio

entertainment

AL Innovation iniiatives and doudusivianuntniugodniountin sheldguaunsninulnlflus:=augs nazIsuIRuAryryIUNSAUALAUNUALUS:ENSNW 3)
B others

j8E Taobao

msUSunwulasuadevesusenlneienooniu 6 ndussivdos IWalAira:ssiednouAaeIAIUINTU IWUAIUAISOIU

Key Metrics (Gross Merchandise Volume - ¥ bn o . - v . — _ v . 1
Y ( ) nisAndulanaznoudausysiondufodnNIsvadnatnlnoguuds:ansnaw TﬂU||ma:anoo:Un']susmsmumow\omd daauasnn

2:PUSIAUNUINNIBUDN l1a: 11 IPO vauiisia:ssivtoula anidu Taobao Tmall Business Group $d Alibaba Group 9:8uidu
ISvaINIHUA

3000

2,401.32
2,413.32

2500

2,088.10

*  Market expectation : parnAIANISRIMSIAUIVausTlsiia:fls FY24 (Fugn March 24) 13R 5.78% 11z 3.79% MUENAU

802.93
1,917.65
911.11

1,754.71
1

1,697.03
592.72

1,595.51

©
000 g 3 § 3 & 3 ~ ij‘gu|S'1ua\lo'qUIamaﬁ'ﬁquv:|ﬁuImIﬁmnnd'1r‘ima'wlm'm ndmnsarlsAtusliuvenui 9ndousshoninBVIANUANUISN
1500 % A m § pouAUAUNUIRdENUUS:aNSNWIIazKausSNAISUINGINAUNU
*  Valuation : J990u BABA $ovisuu PE (NTM) A 10.37 Tuvru=hrilse:nauunwumodnasy $uuausnsnmiuegius:aunon
1000 DeifuunuMsIaUTn nazoglus:Au -1.5SD IJoifisunuasin
500 * Risk : ulsungnouAuusSBNINAlulagvouSguradu Na=UvuMUNUSTAManSNUEaRSTY
*’9/059/ Source : BABA, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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Meituan (3690 HK)

>0,000 42,885
40,000
30,000
20000 16905 15815 15,268 5,732
10,000 I I 7,746 2418
427 36 ’
_ [] -
Delivery Commision  Online Other Total
Services marketing services and Revenue
services sales
M Core local commerce New initiatives

Revenue breakdown

DAOL SEC

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

59 2 1 | 19.24% 38.70% 40.39 |

Huuaun1sainuvoy DAOL SEC

s ARURUSUASasuUNIAUTU 9InAMURYoAN TikTok 2:uINGTu Tuvru=Assivnanduaulng Ingiawazdouvainiseod

| MEITUAN-CLASS B | 124.40 | 199.97 | 60.75%

[sansu ulsds:Tosuamnduidads:ina na:10udountionsinilsge

*  Fundamental : 1) Meituan nauunitiunisrinrinlsuaniu InedeUussie Local-Commerce GomnsansrinlsanMs
ANTUNTS 22% IWUTUIINUROUR 14% agwiltiudAry TuvruzAssio New Initiatives 1oufiviAnuanad 2) MsaUIIgEou
Iisnsnanalussiio Food delivery vou Tiktok GuTidnetin 91nnsriifil BABA Ingld Ele.me Uwengugidouiinisnann
filiUs=aunoudi$e tiouen Meituan I Moat #io Local Network s:n319ii{531u $1ufn i1a: Rider 3) ssfivvadlsdnsuna:

ReyietiicslChinsselOAMatke RS idio) Anssurqbnualtive-Tasuus:Tusunasduinals:ind ia:1Idudounidnsinnlsg

60%

s  GCtrip
a0%  37%37%
30%
20%
10%

0%
Ctrip

DAOL

=m Meituan 40 ko o} B oy

= Qunar.Com
o PEZR
0,
15% 149%16% 14%

2
7% 7%
- i B

Meitaun  Tongcheng Qunar Fliggy Other

2017 m2021

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

*  Market expectation : 15716991 Meituan 2:TurnudunisnanaioodAunisiniaiuen Tiktok NIMARaAANA 9NIUlRAS
unadnami Operating Profit Margin A 6% IRgUAURRaINAATS3119TUT 1%

*  Valuation : J990U Meituan 8ov1of P/E (NTM) 40.39 I ndomnanAaasiuafini -1.14 S.D. isifsunumsiaulaveoy
rinlsh 38.70% fiodnog/lus=AUAD Premium

*  Risk : MsIwngydounuinisnainve Tiktok Uss9 Delivery lla: N1SASUALIINSFUIAIU

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

y
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Yum China Holdings, Inc. (YUMC US / 9987 HK) DAOLSEC

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

YUM CHINA HOLDINGS 22.40% 20.69% 51.73%

Huuaun1sainuvoy DAOL SEC

= KFC IWUNISVY19aIvadn 1,100 — 1,300 awnludi ||a:msnéum|ﬁuImvawanv1wiaaW'uﬁunéaﬁuqmuwuw Zero Covid 9=
Pizza Hut : : _ = = o= o o s o v o x I .
Others gouisunsiAulnvesseln soufivomnsnlsdiusltivnaullgs=aunau Covid duwalAnlsWumonsy

*  Fundamental : 1) NMSVNEAVI0EWIBISNBN 1,100 — 1,300 v Tutll Amidu 8-10% vedsuouavIAL 2) NsNauUWU
|@' AOVONUORAVIUFDETVIAN (SSSG) haunnnouinaon 3 U 91naniunisnd Covid-19 2:3081Sun1sInulnvous1ali 3) 9x»sa
KiC flsgnsilonawuiiuan 5% naulugs:=auniou Covid A 8% 9 nAntEseiReaitiosnuuinsnstaifiosianadiazwasn
msUs:HEnrRoVUNA (Economies of scale) 4) sz:610U3GNdublonnaiAulnanIusURATKHU93n IneNusARUSENWENSR:
asmainagho Stuniw Lavazza

Key Metrics (# of Retaurant)

9,200

FY18 FY19 FY20 FYy21 Fy22 FY23E

Market expectation : nawnAaNIsninisiaulnvedsialsina=nnls FY23 (Fuan Dec 23) [5R 20.69% Iia: 51.73% MIUENAU

[ ]
Buswwasdiilomagunsielnv:-ansninulnliaandnnainAin 9NNIsISVvengaIvlugodiiou u.A.ia: n.w. [Widonan
300 a1V lla: SSSG NUNY:IKUNISWUAIUINNIT 10% TudouvaunmilsinainAinnisniinidunisiaulnus=unu 15% IiJo
IRuununilsyounou Covid $uisauaudnidlonanilfianantiu 9anF1uouaVARIRUTUNST 50%
e 12,947 ®  Valuation : J990u YUMC Bov1ei PE (NTM) 26.07 11 h8o +0.5 S.D. IngunuAiaagluain fiodngoviguu Valuation Nid
[ ]

Premium

Risk : Ao wlliliusuvesulsuneveusgunadunuanumstailieuia-nisnounulsas:unn soufiusnelidoulnnins:enavegiu
lusus KFC

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

-~
DAOL and our member companies DAOL SEC DAO I\l\\\“( \\L’\\ I DAOL REIT DAOL L E N D DAOL ]\ ml ‘w\‘a ’m& /



Netflix, Inc. (NFLX US) DAOLSEC

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

NETFLIX INC 28.09%

11%

= United States and Canada

(UCAN) UuuaINIsadnuveoy DAOL SEC

Europe, Middle East, and oL — _ \ _ -
Africa (EMEA) NsISUlE Paid Sharing 1a:au18nsiAUs=non Add-tier 9:-308rnuunIsinulnvodsioln

Latin America (LATAM)

13%

®  Fundamental : 1) NFLX ET\]ﬂ\lnmUITJquhTuma'm Video Streaming DA21U&IISNNWNISINITUAIUVUNR (Scale

Asia-Pacific (APAC) advantage) AintiondnAINalun1swan Original content 2) NSINUANAUNBNIWUEIMSU Paid Sharing ugjushnsUs:I0UIND

- aunBnA Share sAaNUDEN" 100 &1Us18 3) MSIWUALNBNSIANUS:HEIA Add-Tier Bu9:douiinAnauanAnindisonn

Tuvru=NsnelAn NFLX TASU ITasouAaunBniia:AuuruIIdoguvu 4) nissnnannduiie BuiioidunainninuiSona:i
AnenNWUINRgARaNAnG

Key Metrics (Global Streaming Paid Net Additions) . _ — o - _ .
®  Market expectation : Consensus Us:Iduonnilsvod NFLX 2:1,nuln 28.09% Tu 1 U¥uktin aisauavoniblomaimulnla
240

UINN3NNaNAANA KAINNSISUTE Paid Sharing BudilualtiuAande:eniannistdusnistiosndinn iia: Add-tier [H5uns
220 MOUSUR

200 *  Valuation : J990u NFLX ov1gh P/E (NTM) 34.13 Iri1 Gufiednegius=auntinaule ideiisununisiulaveurilsiuinnan

180 . 28.09% 11azA0IUAIIISONWNSINVITUVOIUSENNINIINSY
< <t N D = L‘N-) .
160 © ZS 2 § ; g § § § & ° Risk : ﬂ']SII\I\]\IU\IO\]QMH’]HﬂSSU Video Streaming NABDUVINAINDA Ila:ﬂO’]Uﬂ\loaTUIﬂSUQﬁOﬂﬂﬂOU
82 2 § % by N N N N
140 o €2
120
100
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 Source : NFLX, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-
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Visa Inc. (V) DAOL S E C

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

40 5 1 | 10.30% 10.77% 24.67 |

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

m Card service fees

LUUDINISaINuUVvold DAOL SEC
Data processing fees

25% . . n -
Visa 2:IASuwans:nuaniAsygnIns:aonalioandnssnadu fiaidu Payment Infrastructure NDAIWINWINSY [ngnasiaulaiu

International transaction fees S:g=AUNaN9:u19N Cross boarder payment I0uKaN9INNISNAULRDYINY2IARUSUILY

" Ofherrevenues ®  Fundamental : 1) 9aIAUVaY Visa IWTAognnsiaulnngy kognnisinidod (Moat) NIIINSY 91NNy Network Effect $:n31y

Counterparty u Ecosystem l1a-no1ulalSauluniufunu 1s199918sA9voN Visa d11SnNUNIUADENN0:IASUINIAR 2)
1916191 Cross Border transactionn aglugosWusmoonnisidailios 3) Visa Tmsususoninginalulaginuqosng
Blockchain l1a: Cryptocurrency axdnlsiinasnn Partnership U Coinbase lun1soan Debit Card Rawasniggneitu

Key Metrics Total Transaction ($Bn) Cryptocurrency I

70 4 . % @ * Marketexpectation: Consensus UsziDusnrinlsiutntinves v 9:iWuiiu 10.77% agwlsfisison TPV Aisteviuluiziou u.A.
o 3 o v g © — v o o 3 . ot o o " e E o .
2(5) 2 e 28 g ” a: N.w. 1IHUlnADUTIAN 14% 11a: 12% MIUE1AU BugandinnainAInldn 11% nlAisauaudnnilsnudiolonnagundnnim
Vo] n n
n N 0 . - -4 i . " — — _ — — = —

55 o 82 ¢ 7 9 ®  Valuation: J990u V 8av1gi P/E (NTM) 24.67 In1 K30 -0.5 S.D. IngunuAtiaagiuain ninineununisiaula EPS growth

b=t R ~ ~ _: X 3
20 g f g 2 x (FY23) N 10.77% 1199180V18UU valuation NiJ Premium
45 < o

< . ° _ ' — —_ —_ . ° _ ' ]

20 ®  Risk: Cryptocurrency lla: S:uUN1SE1IS:RIUNVUINWAUAINAN Dlon1an9: Disrupt S:UUEIS:NUIIUUINIDEWSUNATS lla:
35 InSovaUnsIASAMIA
30
25
20

O D oD BTSSR P SIS IR SRR S S

Source : V, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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Airbnb, Inc. (ABNB) © +© - dansuBmetunndu. DAOL SEC

v:IﬁUs:qusdmnn'mmsrio\]|ﬁuoIanFinéu|\7'1gian'lo:Unﬁua:Gnrio\1|ﬁuof)un§\1|UﬂUs:|nn dnsanilstnusliinveemoannsid Operating leverage SOURIINISUYILIUUSNIS Airbnb Experience itaz

MsIWuUSNTsTnU 9=osmaulandandnias Host IGAsU

127.64 H12B.00 L1232.42 C125.109225% (- Ta98%)

Target: 16.56 (12.97%) 1656, Amount: 200164.78

\
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Advanced’Mic.:ro_D'eVi.cieé Inc. (AMD) | éan“uTz'j’mUMrhﬁu DAOL SEC

§SN9UJ Data Center vou AMD &uIAUTnG fuilis-aonoaidng 9nnaaivenefola:a1unsniics Market share 910 Intel unliogusaition TuvruzAssiiath Client nia: PC GiusltiuWugoi§onsinain

N1SAJUSOUNU Xilinx lla: Pensando &unsninlinuiuu la:go81asunauIiiainsalrinussne

112.07 H112.76_L109:84%C191.24 +1.07 (+0.97%)

Target: 31.21 (30.85%) 3121, Amount: 200211.02

123.40

. 7
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Netflix, Inc. (NFLX)! - dwmsulsneluindu. DAQL SEC

N1SISUTE Paid Sharing lla:au18ns1ANUS:HEIN Add-tier 9:308KUUNISIAUIAVOISIVIN

Target: F3.18 (16.90%) 7318, Amount: 200246.98

Open PRL: —4.70, Qty: 112
Rizk/Reward Ratio: 2.47
Al ] o
------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- Fdfp 478.24

\ 403 .31
Stop: 29.63 (6.84%) 2963, Amount: 192200

H[‘Wa '

\ /

DAOL and our member companies DAOL SEC DAOL I\l\\\“( \\L’\\ I DAOL R EIT DAOL L E N D DAOL ]\ ml ‘w\‘a ’m&



Portfolio Mode! Performance

FIF WEEKLY B rren BEAGICs Seciors RRGUSC B

Version MAC Unit  Percentage
© Total Return % Value

Freq CETHNN'

b Track Annotate Zoom

BN FIF WEEKLY 1.1129
W SPD FIF BM 0.4174

M Performance Difference

F6.00
r4.00
+2.00

+0.00

F-6.00
F-8.00

- -10.00

F6.00
=400
=2.00

+0.00

" hpr1d T 7 Apraly T Apr28 Lo May 8 "May3l T T Jun8 T 7 Jund5 T T Jun2d T T 7 Jun30

2023

" Jan31  Feb7 T " Feb14 . Feb2l- T Feb28, " Mar8 = Mar15 = Mar23  Mar3l ~  Apr7

DAOL

dmsulsnirefuinitu

DAOL DAOL

and our member companies




Portfolio quel Performance — Action record

DAOL SEC

Bloomberg Buy Price Sell Price Current Price Return Status

MSFT US Equity MICROSOFT CORP 244.51 30/1/2023 340.54 39.27% Open
ASML US Equity | 'ASML HOLDING NV-NY REG SHS 650.31 30/1/2023 724.75 11.45% Open
3690 HK Equity MEITUAN-CLASS B 172.00 30/1/2023 153.50 02/08/2023 122.30 -10.76% Close
V'US Equity VISA INC-CLASS A SHARES 229.44 02/06/2023 237.48 3.50% Open
PYPL US Equity PAYPAL HOLDINGS INC 80.65 13/2/2023 73.21 20/3/2023 66.73 -9.23% Close
BABA US Equity | ALIBABA GROUP HOLDING-SP ADR 105.45 02/06/2023 83.35 -20.96% Open
ABNB US Equity AIRBNB INC-CLASS A 123.95 24/2/2023 124.59 06/12/2023 128.16 0.52% Close
AMD US Equity ADVANCED MICRO DEVICES 80.40 03/03/2023 117.93 06/05/2023 113.91 46.68% Close
YUMC US Equity YUM CHINA HOLDINGS INC 60.43 20/3/2023 56.50 -6.50% Open
2020 HK Equity ANTA SPORTS PRODUCTS LTD 113.10 27/3/2023 87.90 22/5/2023 80.05 -22.28% Close
DIS US Equity WALT DISNEY CO/THE 102.21 05/02/2023 91.00 06/05/2023 89.28 -10.97% Close
AMZN US Equity AMAZON.COM INC 116.77 22/5/2023 130.36 11.64% Open
NFLXUS Equity NETFLIX INC 400.36 06/05/2023 440.49 10.02% Open
3690 HK Equity MEITUAN-CLASS B 127.10 06/12/2023 122.30 -3.78% Open
PDD US Equity PDD HOLDINGS INC 76.09 06/12/2023 69.14 -9.13% Open
SHOP US Equity SHOPIFY INC - CLASS A 65.00 19/6/2023 64.60 -0.62% Open
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Portfolio Model Performance (Weekly Technical)
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Portfolio Model Performance (Weekly Technical) — Action record

DAOL

and our member companies

DAOL SEC

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

GOOGL US Equity ALPHABET INC-CLASS A 104.66 17/04/2023 105.41 21/04/2023 0.72%
YUMC US Equity YUM CHINA HOLDINGS INC 63.64 17/04/2023 62.21 21/04/2023 -2.25%
ABNB US Equity AIRBNB INC-CLASS A 115.53 24/04/2023 119.67 28/04/2023 3.58%

DIS US Equity WALT DISNEY CO/THE 100.15 24/04/2023 102.50 28/04/2023 2.35%
MSFT US Equity MICROSOFT CORP 282.06 24/04/2023 307.26 28/04/2023 8.93%

700 HK Equity TENCENT HOLDINGS LIMITED 352.00 01/05/2023 342.80 05/05/2023 -2.61%
ABNB US Equity AIRBNB INC-CLASS A 119.26 01/05/2023 119.90 05/05/2023 0.54%
AMZN US Equity AMAZON.COM INC 104.95 01/05/2023 105.66 05/05/2023 0.68%

DIS US Equity WALT DISNEY-CO/THE 102.41 01/05/2023 100.52 05/05/2023 -1.85%
BABA US Equity | ALIBABA GROUP HOLDING-SP-ADR 83.63 08/05/2023 85.34 12/05/2023 2.04%

DIS US Equity WALT DISNEY CO/THE 101.70 08/05/2023 91.99 12/05/2023 -9.55%

GOOGL US Equity| GOOGLALPHABET INC-CLASS A 105.18 08/05/2023 117.51 12/05/2023 11.72%

BABA US Equity | ALIBABA GROUP HOLDING-SP ADR 87.13 15/05/2023 83.98 19/05/2023 -3.62%

JD US Equity JD.COM INC 36.22 15/05/2023 35.06 19/05/2023 -3.20%

NFLX US Equity NETFLIX INC 340.62 15/05/2023 365.36 19/05/2023 7.26%
ADBE US Equity ADOBE INC 371.25 22/05/2023 415.39 26/05/2023 11.89%
AMZN US Equity AMAZON.COM INC 116.77 22/05/2023 120.11 26/05/2023 2.86%
META US Equity META PLATFORMS INC 245.41 22/05/2023 262.04 26/05/2023 6.78%
AAPL US Equity APPLE INC 176.96 30/05/2023 180.95 02/06/2023 2.25%
AMZN US Equity AMAZON.COM INC 121.66 30/05/2023 124.25 02/06/2023 2.13%
CRM US Equity SALESFORCE INC 210.47 05/06/2023 215.31 09/06/2023 2.30%
COST US Equity | COSTCO WHOLESALE CORPORATION 512.59 05/06/2023 517.28 09/06/2023 0.91%
TSLA US Equity TESLA INC 217.80 05/06/2023 244.40 09/06/2023 12.21%
3690 HK Equity MEITUAN-CLASS B 128.60 12/06/2023 138.00 16/06/2023 7.31%
CRM US Equity SALESEORCE INC 216.50 12/06/2023 211.76 16/06/2023 -2.19%

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

PDD US Equity PDD HOLDINGS INC 70.24 69.14 30/06/2023 -1.57%
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