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Earning Calendar DAOL

Earnings Announcement

O O T
DAOL Smart Invest : 3Q22 Earnings Annoucement Calendar DAO LSEC
. . Estimate Actual
Previous | Expected Next . Announcement Estimate ! Actual | EPS Last | EPS Last | Growth | Growth Growth | Growth
. . Ticker Name . Status Status revenue revenue
Earning Date| Earning Date Period EPS EPS Quarter | Year (QoQ) (YoY) o o (QoQ) (YoY)
(Billion) | (Billion)
13-Oct-22 13-Jan-23 TSM US TAIWAN SEMICONDUCTOR-SP ADR 2022 Q3 Beat 1.680| 1.790 1.550 1.070| 15.48% | 67.29% Beat 604.522] 613.14 14.79% | 47.86%
14-Oct-22 14-Oct-22 JPM US JPMORGAN CHASE & CO 2022 Q3 Beat 2.822( 3.130 2.770 3.740| 13.00% | -16.31% Beat 32.351 32.72 -4.42% 5.39%
14-Oct-22 14-Oct-22 UNH US UNITEDHEALTH GROUP INC 2022 Q3 Beat 5.203( 5.550 5.410 4.330| 2.59% 28.18% Beat 80.547 80.89 0.70% 11.83%
14-Oct-22 14-Oct-22 WEFC US WELLS FARGO & CO 2022 Q3 Miss 1.087| 0.860 0.750 1.180| 14.67% | -27.12% Beat 18.808 19.51 6.09% -1.29%
Earnings Week Ahead
. C 1T
DAOL Smart Invest : 3Q22 Earnings Annoucement Calendar DAOLSEC
. . Estimate Actual
Previous | Expected Next Announcement Estimate | Actual | EPS Last | EPS Last | Growth | Growth Growth | Growth
Status | revenue | revenue

Tick N Stat
cker ame Period P 1 Eps | EPs | Quarter| Year | (QoQ) | (YoY) (QoQ) = (YoY)

Earning Date| Earning Date (Billion) (Billion)

Upcoming Annoucement

18-Jul-22 17-Oct-22 BAC US BANK OF AMERICA CORP 2022 Q2 0.758 - 0.810 1.040 - - 22.856 - - -
19-Jul-22 18-Oct-22 JNJ US JOHNSON & JOHNSON 2022 Q2 2.297 - 1.960 2.380 - - 23.959 - - -
19-Jul-22 18-Oct-22 NFLXUS [NETFLIXINC 2022 Q2 2.915 - 3.600 3.050 - - 8.042 - - -
20-Jul-22 19-Oct-22 ASMLUS |ASMLHOLDING NV-NY REG SHS 202251 3.840 - #N/A #N/A - - 5.263 - - -

Source: Bloomberg, Seeking Alpha
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Taiwan Semiconductor. (TSM US) DAOL S E C

B Revenue m EPS W Forecast TSM US Eaming ReSUItS (TWD)
$25.00B $2.50
Announce Date 10/13/2022
EPS Normalized Actual $1.79 (Beat by $0.11)
$20.00B $2.00
EPS GAAP Actual $1.79 (Beat by $0.14)
, $15.008 $1.50 Revenue Actual $19.23B
=3
= m
é » Revenue Surprise Beat by $149.37M
$10.00B $1.00
Recommendation Trends > Recommendation Rating >
$5.00B $0.50
10 10
: 17]
|m5tlm.com
$0.00 e e — . . $0.00 8 4 1 2 3 4 5
& o & o o 7 5 B Strong Buy Strong  Buy Hold  Under-  Sell
& ¥ & N & . 1 6 B Buy Buy perform
1
4 4 5 B Underperfori Analyst Price Targets (10) »
Release Date Period End EPS / Forecast Revenue / Forecast
H sell Average 108.58
Jan 12, 2023 12/2022 1 164 — [ 19.96B 2 |
Oct 13, 2022 09/2022 1.79 | 166 20.23B / 19.65B . L]
Jul 14, 2022 06/2022 1.53 / 1.44 17.878 / 17.68B Law 60.00 High 160.00
Jul Aug Sep Ot Current 63.92
Apr 14, 2022 03/2022 135/ 1.27 16.94B / 16.73B
Jan 13, 2022 12/2021 116/ 1.12 15.858 / 15.69B
Oct 14, 2021 09/2021 1.07 / 1.04 14.758B / 14.81B

Source: Bloomberg, Investing.com, Yahoo Finance
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Taiwan Semiconductor. (TSM US) — Earning Summary DAOL S E C

180 Earning Results

160
e 1u3Q22 TSMC snenusielsieenunil $20.23Bn (+36.0% YoY) IWUTULINNSNnaNAR

$1.14Bn Tuvru:firinlsegA $1.79 (+67%YoY) gundnnananald $0.11. USENduATEUSH
120 WuAowausniunsrinAlsTfinunatun:ananrnssui Margin KAASIAE Gross Margin

140

SUANIWUTULIA 60.4% (IWUVU 130 bps 91N 2Q22 Ila: 910 bps 21N 3Q21) douU Operating
L i Margin wuvuidu 50.6% (|\T\iU\‘7u 150 E)ps 99N 2Q22 l1a: 940 bps 21N 3Q21)

80 Upside 23.0% *  1u3Q22 dndoumswanmuinalulagduChip vurd 5nm ARIDU 28% lia: Chip VUM 7 nm
ARIDU 26% VougoRMSWARMIKUA rMlFuonNISWaANVoY TSMC IAUNST 54% 10U Chip

100

60 A
_ = W = Current Price : $63.92 Us:inn Advanced technologies (7nm K8osn31) Nudilsvdnulu Nanjing Us:INAZU9:wan Chip
AOW-J'AW Gl e on B o oo — T S . . -
vu1mn 28nm 1Uurnan dnmuseninveauluAnNIsuInSasINSIduN1s8ans109INSTUIaanST«
20 149 NMA IsTAndusEne:lnwans:nuanulsuieioliAunduALUSEBNaKST« Tunisduoan
. Aufn Semiconductor TuguliazounsniniswannifeovedUdidulnensidnnn ko9l
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 WaNs:NUN3aUINYoRARNEIWaNINanARanadld
——Price BEST_TARGET_PRICE *  J9gUuusBnaglunsvenelswulugus:inAduquansnlsindu (JegUu 90% wanlulfndu)

U ansge, iydu nazravdrsosnisitalsenuluglsdog Tnee:itiuluA Advanced
Guidance & Outlook technologies

*  (juSKsvou TSMC T Guidance vousnelgiulnsuna 4 T5A $19.0-20.7bn WUV NInsUraRauIdntios Ia: Us:TususEne:0 Gross Margin 96 59.5-61.5% lla: Operating Margin i 49-
51% oginlsfAinuusinusuan CAPEX Spending aJa1n $40bn UA $36bn 9 nAaWTLUBUVaIIsEalia:n1sauIASoudnsRaEn adlsiausEngsatAnasteldludntineaunaiRulneg Iis
o19u:a0Mdadlundaliisn nouv:uISIAOVUTUASIUKAY 1o Chip 3 nm 11az 5 nm vongnanAuINiu

* Based on Bloomberg Consensus Estimate as of 15 October 2022 Source: TSMC, Bloomberg
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JPMorgan Chase & Co. (JPM US) DAOL S E C

B Revenue W EPS B Forecast

TSM US Earning Results (TWD)
$40.00B8 $4.00 Announce Date 10/14/2022
EPS Nermalized Actual $3.12 (Beat by $0.27)
$30.008 . — - $3.00 EPS GAAP Actual $3.12 (Beat by $0.23)
= Revenue Actual $32.72B
§ - Revenue Surprise Beat by $836.67I
2 $20.00B $200 7
iz
Recommendation Trends > Recommendation Rating >
$10.008 $1.00 m
30 29
26 27 28
5 5 4 1 2 3 e 5
u com 3 Strong Buy Hold Under- Sell
$0.00 N T n T o T o T n $0.00 . Strﬂng Bl.l:’!r BU:.’ perform
& ¢ & & o 20 o .
) 2)
& N S & Y 13 1 o Buy
Analyst Price Targets (25) »
Release Date Period End EPS / Forecast Revenue / Forecast 10 . Un dEFDE‘I’fO A“"erage 134.80
Jan 13, 2023 12/2022 ~129 — ] 32.76B H sell > |
Oct 14, 2022 09/2022 3427292 32.7B / 32.11B T Low 114.00 High 162.00
Jul 14, 2022 06/2022 2.76 / 2.89 30.72B / 31.86B N = Current111.19
Apr 13, 2022 03/2022 263127 30.72B / 30.66B Jul Aug Sep Oct
Jan 14, 2022 1212021 3.33 7 3.01 29.26B / 29.82B
Oct 13, 2021 09/2021 374/ 3 29.65B / 29.77B

Source: Bloomberg, Investing.com, Yahoo Finance
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JPMorgan Chase & Co. (JPM US) — Earning Summary DAOL SEC

200.00 Earning Results

160.00 *  1u3Q22 JPMorgan sheviuls:neunisinsund 3 eenunAnsmMaInlsia:stels rnlssoru
oo (Adjusted EPS) ogih $3.12 qano‘qﬁ'maqmmmlﬁ $0.23 (-16.5% YoY) luveuznsnelfisneeu
oonuN $32.72B (+10.4% YoY) gundinnainninld $840M
L1000 *  sieldnneniduegf 17.5Bn ($15.1B Tu Q2 1a: $13.1B Tu Q3 2021) na=snelinluldneniDe
gl $19.2Bn ($18.7B Tu Q2 1a: $17.1B Tu Q3 2021) luvru:AnsAudnseviiiontiaryotin
120.00 Upside 23.0% i $1.54B IWUVUIN $1.10B Tu Q2 11a: $1.53B TusouiReonuvasUnou Tuvru:A Return on
tangible common equity 98A 18% IndiAsuulnsunaniou IFanadIN 22%
100.00 Current Price : $111.19 *  $16l#97Nn Consumer & Community Banking o¢ji $14.3B ($12.6B Tu 2Q22 Ila: $12.58 Tu
3Q21) dounlsindiAuvnugovirsanuvavtnou Tuvru:nsielfioan Commercial Banking osjﬁ
50:00 $3.05B IWUVU 14% QoQ N1a: 21% YoY nsnlsnaurnsioad 5% QoQ Iia: 33% YoY
000 . S'wlﬁol'm Corp9rate & Investment Banking aq'ﬁ $11.9Bn HAMd 1% 99N Q2 11a: 4% YoV |j
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Tuvru=Nnlsegn $3.5Bn anad 37%YoY 11a: 5%QoQ douselivngsiv Asset & Wealth

e Price BEST TARGET PRICE Management Ogﬁ' $4.54Bn IWUVU 5% QoQ N1a: 6% YoY Tuvm:ﬁﬁ'ﬂsaijﬁ $1.22Bn IWUVU
21% QoQ lla: 2% YoY.
Guidance & Outlook

*  sumslAUsu Guidance snelionAoNIDYTU $66Bn 9 NIALAUS:I0USN9:=0gR $58Bn Tuvru:NUs:UNruNssnelinIulEnoniTuldn $77Bn InusunAnsus:nNASN9:-nauuBoruAulugoIsuTnUN
nauvnDnsUs:nAnengoruAUlUIUInsuNanou Mt Jamie Dimon (CEO) SumdlAduNunistNusunAsIa:IAsSugRansgc=AouiuBryiunouAiINIeAe9ING NRUIWaNguIa:n1svu
naniduvadsunAisnanolan fundisne=auluiruniss:zasnavednisusinalulnsuianuiuunniy

* Based on Bloomberg Consensus Estimate as of 30 August 2022 Source: Apple , Bloomberg
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UnitedHealth Group Incorporated (UNH US) DAOL S E C

B Revenue m EFPS B Forecast .
UNH US Earming Results ($)
$140.008 $7.00 Announce Date 10/14/2022
$120.008 $6.00 EPS Normalized Actual $5.79 (Beat by $0.35)
6100008 o0 EPS GAAP Actual $5 55 (Beat by $0 35)
Revenue Actual $80.89B
o $80.008 $4.00
i m
2 e Revenue Surprise Beat by $349.25M
' ¢60.008 $3.00
Recommendation Trends » Recommendation Rating >
$40.008 52.00
28 28 m
$20.008 $1.00
Investing.com S 1 2 3 4 5
$000 | . T . $0.00 Strong Buy Hold Under- Sell
\,.béi\’ \,19"5 \q,o"'} \f@m 20 B Strong Buy Buy perform
® N & ® B Buy
15 .
Analyst Price Targets (22) >
Release Date Period End EPS / Forecast Revenue / Forecast 15 ] d f
10 Underperform Average 590.45
Jan 17, 2023 12/2022 1539 ~ /81188 |
H Sell
Oct 14, 2022 09/2022 579 1 543 80.9B / 80.52B 5 I .
Jul 15, 2022 06/2022 557 / 521 80.33B / 79.688 Cou\“;r?éﬁiong 13 High 635.00
Apr 14, 2022 03/2022 5.49 / 5236 80.158 / 78.73B
Jul  Aug Sep Oct
Jan 19, 2022 12/2021 448/ 43 73.74B /| 72.98B
Oct 14, 2021 09/2021 452/ 442 72.34B |/ 71.38B

Source: Bloomberg, Investing.com, Yahoo Finance

/ T
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UnitedHealth Group Incorporated (UNH US) — Earning Summary DAOL S E C

650.00 Earning Results

o !M e  Tu3Q22 UnitedHealth srevauUs:neunsinsund 3 senursngnAmanurlsia:saels inlssio

>>09 UnitedHealth Group Upside 14.20% i AU (Adjusted EPS) ogi $5.79 gundinainAald $0.35 (+28.09% YoY) Tuvru:Astels

500.00 . $1891U09NUIN $80.9B (+11.8% YoY) dundinnainAinld $360M Ing Medical Care Ratio

15000 (MCR) anadui 81.6% IfsunugouiganuvedUnoun 83% 91nnsinauind Covid-19 f
Current Price : $513.13 amaulia: Product Mix RiUasuld

400.00

o  rhilsonmsAtuIIUveulugsiv UnitedHealthcare IWUVUIDU $3.8Bn 91n $2.7BTu Q3

350.00 2021 9 nFwsuanAAINUTUIA:NMSIANSAUNUAG [nsanAluansgImuvuiiy 850k s1e
300.00 melu 1 URwauun TnslawA:lulnsuna 3 GUIWUTU 185K sne
e (v Optum OsnelifiAuTn +17% YoY 10U $46.6Bn TuvruzRnalsennisAGUNISIWUTU +19%
250.00 . _
1I0u $3.7Bn nntuiaw: Optum Health $18l@RoAdIWUTUNY +31% YoY 9annN1siwuusnisiu
200.00 , x = N o RPN QR
Jan10 1o 120 a0 o a1 2 il care delivery platforms UINVu fuvruzN Optum Insight 1AVl +18% YoY 9 NylEuuniwuiu

Price BEST TARGET PRICE NVgIUNIS8ONINIS Change Healthcare ﬂOUQE\ﬂ’]ﬂO’1$13 Bn Wauwoalasuinalulaglunis

Guidance & Outlook

*  USUNINMSUSU Guidance vou Adjusted EPS Tul 2022 Yuan 21.4 fiy $21.9.vuidu $21.85 fiv $22.05 IR8UAU Consensus A $21.89 Tuvru:Avesdwaus:naunisiul 2023 2:10unu
Guidance RIRGTATS Mutiusendunuidhnunenisiulaveurnlsius:o:810R  13% iy 16% 9 niNsulunisrinUs:=AuavnIwALINTU 1a: USNMSAUYA Optum 1A5UNLN ogIsAMUGUSHISISUIRU

IBoumalia=n1sirusnisirkidUs:=ansnawuaniu

funsiwuiuvavAlISnuIweUIanuINNaWUNR rlENsiusiAtAtusnistuautAno19IdudsRnanIaaalUla

* Based on Bloomberg Consensus Estimate as of 15 October 2022 Source: UnitedHealth , Bloomberg

-
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DAOL Smart Foreign - Weekly News Updates DAOL S E C

sea:ennstiluinuUs:mMATEUIAUASUALUSENanSZ« TunisdueandufisDnousninesiugana:gunsnimswaniinuavodudeiu

1. NVIDA lla: AMD 9:Us:auUtyrnlunisay Chip InAlulagguluiu agdlsinuégalui
Voganﬁu|ﬁmr‘iaoﬁuéaavednus:|UauTumseia Chip inAluladinn@yonaunll Upgrade
Woldu Al computing Nla: USBNGuaNIASosdNSATLTEUSENanSgdoEy ASML na:
Tokyo Electron

2. Kwdundoudnswanduus:usaua (Logic) vun 16nm adlu 1ndosdnswansunonudn
(Memory) Uszinn DRAM vuna 18 nm aulu 11a= NAND 128 Layer VulU Insusen
rnvsANilsvuegiuFuaEing Samsung Electronics Co. la: SK Hynix Inc @wnsndu
Vo License IWogoInSoddnsAUUSENansgls

3. OnsKwusiniudainalulagoinansgadalsiin  Huawei Technologies, Yangtze
Memory Technologies (WwamMemory Chips) lla: Naura Technology (Wwam
In$0uaNSWANChip)

*  Analyst 910 Citi TeiUs:10udUs:=1RuAINa199:ns:nUs18lsvad Intel, AMD, Nvidia na:

Lam Research $19 5-10% 2NNSTUAINEND lia: ownS:nUﬁ\ls‘sﬁomswém Smart l1a: . , M

pauWaInasiudumdy ogNIsfinUEwan Memory Chip vovansg«og1y Micron 91916 97 - . o ™~
Us:zToguiomnmshaulianunsnwan Memory Chip inAlulagaals : il /}/J/MI',., \
Source: Bloomberg, Seeking Alpha
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Sea Limited (SE) - Business Summary DAOL S E C

Sea (SE US) ﬁﬂS‘SﬁO?iOUUIﬁJﬁ?)ﬁa (Digital Entertainment) , §sN28AUIUSY (E-commerce) la:ssN9IAUSNISNINISITU Digital (Financial

Services) WU Garena Shopee lla: Seamoney
connechng the dots

Q3FY23 Revenue by Segment . vo w T ; ..
y Segments Sea Limted 10ugunanussnogikusnisinudniels

3o Garena  BuidundvluyTKusnisAGdounuy
nismandunuauq funidnaa SEA na: Iandu Ing
10ugliusnisinuddonvedy Free Fire, ROV lla:
PUBG Mobiles 15uingonussne E-Commerce

n1olsido Shoppe Fuildunwanwosun G Market
Share guhanlu nidn1A SEA na: Idndu uanvndu

Hl E-Commerce M Digital Entertainment
Digital Financial aTaUssﬁvmsﬁur‘iTﬁuémsma’[ﬁ Shoppe Pay la:
Platform ms§ovageaulati §9  GWmun na:liuSmsinuoeulal  TUSMsnunnsidueeual iy FY21 Revenue by Geography Seabank ATKUSNISNIINASITUAINGUINUIEAY
10unann E-Commerce Alhy  uulnsAwriliefio na: PC 18U Ny L_J§ﬂjs E-Wallet, ﬂi\Slf’lS_:ﬁU, Payment, Digital banking ia: BNPL J290uny 3
Aanluloidon:dusonidedisi ila:  PUBG, ROV, League of  &uialulasiwiuudia:usnis . g '
B30 Legends, Free Fire na:guidu  MSRUASTASUT melsiusus ssnvlnsSuwans:nuaniAsuININISUIUSIzUIE:
GFANSINGTU E-Sport AirPay, ShopeePay, Shopee nasisunauuitaiiou n1lKusInfouadunisan

PayLater IalluSUAOUS fiunusiosnaneds 18U anwlnuIu la: Unf9nasuny

avnluglsUnazeusnnla

M Southeast Asia M Rest of Asia
Latin America Rest of the world

Source: SEA, CFRA, Bloomberg
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Sea Limited (SE) - Opportunity & Risk

Growth Opportunity

nsi Garena IWuTWialUANsIDugWwauunnugdissuiniue:goswanaunisiiulnvey
Garena Inglugodnsnvey Garena duitiuidauvednmsidugikusMsinuaNWmUN9IN
Aoinud 1RlugovAtiauun Garena TdnGoAnaINUdo81 Phoenix Labs lla: Vic
Game Studio AUINUdeglulUsivAmswiuunagidu 10 INUd BuinuanlAIFuINeUSU
ADUVALAIN Fae Farm (IUnlKIauAulUrUn) 1a: Black Clover Mobile (iUnMIN1Y
Janelull)

msifulaves Shoppe Tu ASEAN lia: Taiwan 9:1UUIUR Profitability uanvu fiond
Management 2:=IUTATNSTA Guidance MINA1D 11K Analyst doulhnjuoudn Shoppe
Tu ASEAN 9:Difnlsemnnissitusruiduuoniull ia: v Business Unit 9:nduun
wanidurlsiulntin uenvINNIsanAUNUIED Shoppe V:IGUNAYNSNISIVY Take
Rate WIUNNSIWLU Commission rate n1a: NIsiWUUSNSTASUANETuYUNLIU
iwanwasuunivu  dounisidnainluusiBaniidudnktslonnanisiaulniguireonu
Bode9UuulRwaneusuAoUTNIA

Seabank (Shopee Pay) uiilomaifulndnunitieseniu ASEAN Uuibus=sansi
Unbanked 18 Underbanked Aouvwg Tnad990u SE TAUAUSNAS Digital Bank
Tu Watu dulnlide na: wvaiBe 10URIBEUSEsIIdd UDNIINGUUSENAISUTKUSNNS
Aurde I1a: BNPL AirlsAouingudnsios

DAOL and our member companies DAOL SEC DAO I\u\\“ \\ ’\\ I DAOL REIT DAOL L E N D DAOL PA ml ‘\u ‘\ ’m‘?ﬁ

DAOL SEC

Key Risk

{

Bl

nsnauunitaiieuna:issanunmRusUiuuriliaulUrinfisnssuuonUuLunvu
duwalfissiioved SE Adwonviuimulngulugod Covid-19 N Video Game lia: E-
Commerce TnsiAulnnanogBAIaU

§SA19 Video Game AnARAIGUEILN9INEY Down Tum Cycle VauINuE Free Fire
Buluseliindn vou Garena 98 Inelaulidutiosadia:dAuiAURUtioual
BUIREoAU  BuBndountiuling:un9Inanno:IAsugRvRULOURKUSINAIBUTNTS
SAIVUTR AlETreauAwuiWoulios 1a: anANEI1enU Garena TU
USENANITUSSNI9VEY Shoppe AJUNISIWAITU Tneidinisanlusluduiieisionvie
Umaon  MIAUSENVIANUYINSSAvAINEOUNoEWAaItoY  BuisTISUIRUNTS
wenguangunudosnisanauna:dnlusiudutiosadlugoinuimuumndo  flknise:
snunmisiaulnvessonvisriunalusiudunanduaaidunotuinnme  uenvniu
Shoppe Tutlausaiiuoltiva:gvam Cost 81N |WS'1:\T\i\l|§'U|0'1:ma'm||a:ﬁa\1a\1r1u
flus:UU Logistic Ao8s:AUTY

g§sfiovoy Seabank (Shopee Pay) Us:inndues:linowidedlunaniGovivu
Ioy9NItUIUA Consumer Loan A NIM 9:anadlugoineniDovaiu nla: nany
UszinARrmsagluidinouidedlunisiansis:riiAeuinugy

Source: SE, Seeking Alpha
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Sea Limited (SE) - Financial & Key Metric

Annually Income Statement Highlight

DAOL SEC

~

2017 2018 2019 2020 2021 2022F 2023F 2024F
Revenue 414.19 826.97 2,175.38 4,375.66 9,955.19 12,334.10 15,535.55 19,464.48
Gross Profit 87.31 14.76 604.92 1,348.91 3,895.74 4,766.90 6,255.35 8,430.38
Operating Profit, GAAP (502.36) (988.77) (891.23) (1,303.33) (1,583.06) (2,247.93) (1,403.30) (164.47)
Net Income, GAAP (560.49) (961.24) (1,462.80) (1,618.06) (2,046.76) (2,733.41) (1,819.52) (553.28)
EPS, GAAP (1.30) (2.72) (2.84) (3.35) (3.39) (3.84) (3.23) (1.04)
Free Cash Flow (401.59) (672.56) (169.98) 219.59 (563.53) (2,662.73) (1,041.18) 382.81
Revenue ($Mn) Gross Profit ($Mn) EPS, GAAP ($)
5,000 2000 50% 1.50
4,500 ©
o & 2 i e § . 1.00
4,000 § JI %- a2 1,500 > : &5 0% 0.50
- l=) _ - Al
- %méz’f_ [ 30%
3,000 5> N 1,000
2,500 < g 20% (0.50)
’ N~ ‘,E [Te) @ N =
2,000 ~ B 500 (oo £ g g E‘?$g§£ 89 3 8
1,500 N c:h 10% (150 ! T ! e < § < ‘C_I: gl ‘C‘,} ’ﬁ ﬁ e
": n 9 N
1,000 a3 g ~ K ® ) © © ®© ® ® ® O O O O - r &= & N N N N O O 0% (2.00) © G
x93 3% 550 8% 5055000038888 38060905 0 2 i
500 ‘CE & N N ® §F v A4 O F - A ®F -~ A ®F -~ A o F - Q (2.50) '
(500 -10%
) oo} oo} oo} o o o o o o o o — — — — N N N N [s¢] [s¢] (300)
§§§§§§§§§§§§§§§§§§§§§ Gross Profit e Gross Margin §§§§§5%§§§§§§§§§§§§§§
Source: Bloomberg as of 10/10/2022 / Data From 3Q22 is based on Bloomberg Consensus Estimate
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Sea Limited (SE) - Financial & Key Metric DAOL S E C

Balance Sheet Highlight ($Mn)

2016 2017 2018 2019 P) 2021
Cash & Cash Equivalent 170.08 1,347.36 1,002.84 3,118.99 6,166.88 9,247.76
Current Assets 309.88 1,720.71 1,710.71 4,410.14 8,939.00 15,135.40 nUauved SE anasreudlge:
Total Assets 485.78 1,988.28 2,192.67 5,224.17 10,455.67 18,756.03 NeIRuunUdoUVoILiiioRU
Current Liability 263.76 637.71 1,186.49 2,362.37 4,636.07 7,176.44 ﬁg||ﬁv:s]aguag|miﬁﬁnnqaﬁ'ﬁ
Total Liability 611.43 1,513.15 2,432.12 4,051.52 7,035.43 11,331.62 Ineiuntins:naiiuan9Gnaus
Total Equity (125.65) 475.13 (239.46) 1,172.65 3,420.24 7,424.41 T T T e
Key Financial Ratio nMs=hliaus:u:aulirinlAisn
2017 2018 2019 2020 2021 2022E uauUSENe:lldryrEnW
ROE -123.83% 404.41% -125.58% -47.57% ~27.08% N/A AADIS:Y:dU .ﬁ"UﬁOf’ﬁﬂm"
ROA _142.05% 117.10% -67.69% -37.18% ~20.20% N/A VIYUSHISTv:ItU
Gross Margin 21.08% 1.78% 27.81% 30.83% 39.13% 38.65% AWaIIsniunisnanilsun
Operating Margin -121.29% -119.57% -40.97% -31.07% -15.90% -18.23% u Bloomberg Consensus 9J
Net Profit Margin -142.05% -117.10% -67.69% -37.18% -20.20% -17.50% wouolusuIAAUSEN:=NAULA
2017 2018 2019 2020 2021 2022E Uns:naiuaniduvontud 2024
Current Ratio 2.70 1.44 1.87 1.93 2.11 N/A
Cash Ratio 2.11 0.85 1.32 1.33 1.29 N/A
Tot Debt/Capital 0.76 1.11 0.78 0.67 0.60 N/A
Tot Debt/Equity 3.18 -10.16 3.46 2.06 1.53 N/A

Source: Bloomberg as of 10/10/2022 / Data From 3Q22 is based on Bloomberg Consensus Estimate
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Sea Limited (SE) - Earning Summary DAOL S E C

350.00

- EPS Tnsuna 2 U 2022 -$1.03 AindnnnatnAiald $0.03 Tuvru:Agsels $2.94B (+28.9% YoY) A1

ngNnanAAISA $90M Tunwsouss9 Fintech lla: §sA9 E-commerce MlAAAUANAIAAIA
300.00

~ QO sea

connecting the dots

islugoussiomurildignsninainAn

*  dndousnelioInssie E-commerce $189°U GMV 90nU1 +27%YoY IndiAginuinainAn
TuvruzAselAlnda +51.4%YoY Ko $1.7 bilion 9 nmsiAulnvauselfluusnBanauiiy 270%
YoY na:Take Rate Rguvuidu9.2% 970 7.7% TuUnountin nulissie E-commerce U

200.00 y .
SEA+Taiwan Ind9n Breakeven 1189
150.00 *  ma1Age:Mudanuwals:naunsniluchy Gaming ArAAdas GuIJUIURANIIREIAUAUg AETMNSSU
12M Target Price* : $ 114.65 nolan Inedndousielsionn Gaming Usnelfianad -12.1%YoY 910 Key Metric 961U gonIfu
100.00 8o Booking anay -39% YoY Tuvru:91usutjidu nda QAU an -15%YoY Iisiwuiuidntiouan
I Upside 63.8% Insunaniou
50.00 *  dndouseliivInssiiv Fintech dunuiAulfiAongausi Inedsnelfiwuiutv +214% YoY 9nssie

TKguRISuTanAwWINTU Tuvru:A Key metric 967 QAU 11a: GMV  1AUln +53%YoY  lia:

- +36%YoY miuainu JegUuuanATNBadunuau Shopee In1sidvnensaldusnisiasuain
Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22

Guidance & Outlook

e USUNINTSUATK Guidance lulnsuna 3 Inananosne:itiuidovauds:ansnawia:nasnnnalslus:e:anouniuna:lnoudrArydunisiaulavousielglus:o:-duanay rlinann uosdNIsIAUTR

Shopeepay Tudngou 40% nanliIKuiiunouaiuisniunisna Cross Selling vou Sea

snwldlulnsuna 3 a: 4 on9oenuliAesfln Iaze1910udnntvanrnfnlrRuUSUAdavAsUTISIuGoINaIFaU NulisAIUes Tandinws:o:d uoneldedunadunisunsidaidodna:
N10:RUWeIIFISITIU0IN Sea Limited dupaidugiunfufussio E-commerce lla: Gaming RAnnwlunisiAulnAlanisulus:o:612

* Basen on Bloomberg Consensus Estimate as of 18 August 2022

y
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Sea Limited (SE) - Earning Summary DAOL

UszifiundnArylugoud

Shopee Us:nAngarinssionmeluds:ind (Local market) Tu 33 Inauide 13n8In indenA sshiovuUs:in (Cross boarder) iU dou onRuAlNedfe:nearinssionsluds:ing
BuIREonU (J99Uu Shopee TUlArssAe Cross boarder TuoguRALNegNdo) IJuwaliindeieiAusiBaus:inAIRuoRgIrnssiaNuu Full scales og 1510991 SE Limited rilUiioan
funulunananlulfiasuseldlrusEnuINGN MUAGUSKIsIEnaolu Earming Call TuASIRLWULAGR:IGUNTSHMISS:8:8710UNTU BIUNDIASIKHANEITIIGNSILNR:IRU EBITA lia:
Cashflow USuuniJuuonlaiul 2023

nounln SE Limited IﬁUmQsﬁor‘iIUaé'manIﬁIUﬁ'luouans:nouﬁosJ Shopee Tu WsuiAa ailu Buifie Booyah!(doutivvedGarena) NIy downside Sea Labs lla: ShopeeFood WSou
AuanAuMUSSNITUNgUMINA123NA%e BussnenUnna-anlsalUgoulnnjisalireuinitiosijoifiounu E-Commerce lla: Video Game Tunain ASEAN+Taiwan Inggon GMV Tunann
LATAM Anidu 7% vedsan GMV sou IiAnIdu 18% vouselfionn Take Rate RgundnAiaduAsuiauin aglsindoulnnjoesiuusiBandsv:=iUarnmsuna dounannglsuiuduifen
UnluAanidu GMV sounuliifiy 1% fogdn

$1807U9N Bloomberg S:u3nssia E-Commerce Vou SE meld Shopee 9:imsaawlinuulu duals dulatide Tne na: Sumiudulnngifieandunuia:iwaaluAnisriamlsuaniu
AUNaWaN0:IASUININEUWOU NUTIINEINN9S:U31 Shopee 9:aAWliNUIUSIO 3% Ko 6,232 AU funbe:lLilinss:uagBAIUIINNIY Shopee MU UBNINUULUSHASS:AUEIVOY
Sea Limited 9:0N1SIASUANMOUINUEIAS109UNIIUSENL:TNs:Iaiiuaniduuon $a Analyst doulrnylinoiuifusnisauna:iiunfAnigvasnisrinnilshavulugosUanslineunnunilsenn
nsatunasiiazns:=iaiiuaziduuoniutntin

poWIKUsieNFANNIsadnulu SE

1S0YI1S:8:8dU SE Gu:AIQNNAAUIINNISWEIEIAR Cost 98 Aggressive lla: Javgnaaunynmunisidaidouazn10:luwona19ns:nunun1sEaauAINUNISIALIIUIAUINY IRIS1EY
UoJd1 Sea Limited Gupuidugiuinfunussie E-commerce lla: Gaming RdAnnwiunsiaulnnlnarulus:v:10 dounisiiulnvedssi Fintech v:UNBoaIWUANSNIWIUNISINGTUTA
guvunazidulenialunisiaulnlusunan uirgonunsveenanluluusida
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Sea Limited (SE)

DAOLSEC

Stock Report | October 08, 2022 | NYSE Symbol: SE CFR A

Sea Limited

Recommendation m H

Equity Analyst Jian Xiong Lim, CFA

Price 12-Mo. Target Price Report Currency Investment Style
USD 60.05 [as of market close Oct 07. 2022) USD 85.00 UsD Large-Cap Growth

BICS Sector Communication Services

Summary Headquartered in Singapore, Sea Limited [Sea] is involved in online game, e-commerce, and

Sub-Industry Interactive Home Entertainment fintech businesses globally.

Key Stock Statistics [Source: CFRA, S&P Global Market Intelligence [SPGMI), Company Reports)

52-Wk Range USD 372.7 - 52.38
Trailing 12-Month EPS USD -3.55

Trailing 12-Month P/E
USD0 10K Invested 5 Yrs Ago

Growth Opportunities

Oper.EPS2022E USD-4.289 Market Capitalization[B] USD 33.73 Beta 1.59
Oper.EPS2023E USD -3.20 Yield [%] NJA  3-yr Proj. EPS CAGR[ %] NM
F/E on OperEPS2022E NM Dividend Rate/Share NJA  SPGMI's Quality Ranking NR
Commaon Shares Outstg.[M] 557.00 Trailing 12-Month Dividend NJA Institutional Ownership [%] 53.0

*  mJ91 User vaussnv Gaming 2:0n1siaulng:=aamndav inselniilonainulnaaan Spending per User 9In38N1s Monetize Trilie) Tuveu=ntl E-Commerce ( Shopee ) GN1siAUIn
Tus:ze:910nAN31 1Gev9NITu Market Leader Tuna1niid Penetration Rate AdA1ag) ( South East Asia ) la:gaaunsnvengnanallg LATAM TiaTus:Autiy doussnoily Payment
loufiinisiAulnuuNis monetize A2838THLY 18U N1SVIY product NINISIIU Ko Digital Lending W1y Digital Wallet fundnisadnulu Logistic lla: Marketing 9:1WU 159:30u8

TArs=g:e101AUIRAYU EBITA vodssiv Payment 1oufind Break Even 1139

~
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Taiwan Semiconductor. (TSM US) DAOL S E C
Stock Report | October 14, 2022 | NYSE Symbol: TSM CFRA

Taiwan Semiconductor Manufacturing Company Limited

Recommendation _ P B Price 12-Mo. Target Price Report Currency
STRONG BUY . .. .. US0 BB.B2 [&s of market closa Oct 13, 2022) USD 87 TWD

Equity Analyst Hazim Bahari, CFA

GICS Sector Information Technology Summary Taiwan Semiconductor company is the world’s largest pure-play semiconductor foundry by
Sub-Industry Semiconductors revenue.

Key Stock Statistics [Source: CFRA, SBP Global Markst Intelligence [SPGMI], Company Reports)

o2-Wk Range USD 145.0 - 62.32 (OperEP52022E TWD 192.70 Market Capitalization[B] USD 321.21 EBeta NJA

Trailing 12-Month EPS TWD29.45 OperEPS2023E TWD174.79 Yield [%)] 2.17 3-yr Proj. EPS CAGR|[ %] 18

Trailing 12-Month F/E 72.13 P/E on OperEP52022E 11.02 Dividend Rate/Share UsSD 1.45 SPGMI's Quality Ranking MR

USD 10K Invested 5 ¥rs Ago  18,384.0 Common Shares Outstg.[M] 25,9348.00 Trailing 12-Month Dividend USD 1.85 Institutional Ownership [%] 639.0
Analyst's Risk A . Earnings Per ADS [TWD] Fiscal Year ended Dec 31. EPS Estimates

1Q 20 30 aQ Year based on CFRA's Operating Earnings;

| LOW MEDIUM | HIGH I 2023 o o o -- E174.79 historical earnings are adjusted. In periods

Our risk assessment reflects the company's solid product S e00.5d 23062 £84.51 -- E152.710 where a different currency has been reported,

differentiation, which drives strong sales and pricing 21 136.76 £3.90 30.15 3205 115.03 this has been adjusted to match the current

power. Consequently, this allows for strong free cash flow 020 11382 23.30 2B.47 £7.55 J3.85 quoted currenc

generation despite the high capital spending requirements 2013 58.65 63.57 96.32 11167 332.786 Y

of the contract foundry industry. <018 85.84 J1.56  85.38 d6.42 342.84

Source: Bloomberg, Investing.com, Yahoo Finance

~ 2V
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JPMorgan Chase & Co. (JPM US)

DAOLSEC

Stock Report | October 14, 2022 | NYSE Symbol: JPM | JPM is in the S&P 500

JPMorgan Chase & Co.

CFRA

Recommendation [LITER

Equity Analyst Kenneth Leon

Price

USD 108.37 [as of market clase 0ct 13, 2022) USD 125.00

Investment Style
Large-Cap Value

12-Mo. Target Price Report Currency
usD

GICS Sector Financials
Sub-Industry Diversified Banks

Summary JPMorgan Chase is one of the largest global financial services companies, with nearly $3.8
trillion in assets & operations around the globe as of September 30, 2022.

22-Wk Range  USD172.96 - 101.28 OperEPS202ZE USD 11.50 Market Capitalization[E] USD 321.68 Beta 1.09
Trailing 12-Month EPS UsD 12.27 Oper.EPS2023E USD 12.10 Yield [%] 3.66 3-yr Proj. EPS CAGR[%] 2
Trailing 12-Month FyfE 8891 F/EonOperEPS2022E 8.51 Oividend Rate/Share uUsDg0 SPGMI's Quality Ranking A-
USD 10K Invested 5 Yrs Ago  13,171.0 Common Shares Outstg.[M] 2,933.00 Trailing 12-Month Dividend USDA4.0 Institutional Dwnership [%] 70.0

S Eaming or shre (st
1Q 20

30 4gQ Year Fiscal Year ended Dec 31. EPS Estimates

LOW MEDIUM HIGH | ; T
| | I 2023 E 3.20 E 3.10 E 2.80 E290 E12.10 based on CFRA's Operating Earnings;
Our risk assessment I‘EflEﬂtSfﬂur view uff the company's e 2653 276 312 EZ99 E 1150 historical earnings are adjusted. In periods
strong balance sheet, diversified lines of business, and .
strong capital ratios. JPM's geographic and product 2021 4.59 3.78 3.55 286 1478  wherea different currency has been reported,
diversity pravide significant protection from a local or 2020 0.78 1.38 2.93 3.79 BBB  this has been adjusted to match the current
regional downturn. The bank does have exposure to an 9019 9E5 o g2 2 5B o o7 10.72 ted
economic downturn, interest rate volatility, and weaker 2018 2 95 5 0g 2 94 1.98 q.00 quoted currency.

loan demand from both consumer and commercial
customers. Investment banking and markets trading are
both cyclical businesses wherehy it is difficult to forecast
both near-term and intermediate outlooks. Expected
global recession in 2023 is a risk factor.
Source: Bloomberg, Investing.com, Yahoo Finance
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UnitedHealth Group Incorporated (UNH US) DAOL S E C

Stock Report | October 14, 2022 | NYSE Symbol: UNH | UNH is in the S&P 500 CFRA
UnitedHealth Group Incorporated

Recommendation _ Price 12-Mo. Target Price Report Currency Investment Style
STRONG BUY USD 509.91 [as of market close Oct 13, 2022) US0 650.00 usD Large-Cap Blend

Equity Analyst David Holt

GICS Sector Health Care Summary UNH is the largest managed health care firm in the U.S., providing health plans, and health
Sub-Industry Managed Health Care care delivery and optimization services to a broad array of customers.

Key Stock Statistics (Source: CFRA, S8P Global Market Intelligence (SPGMI), Company Reports)

52-Wk Range  USD 553.29-398.11 OperEPS2022E USD 21.98 Market Capitalization[B] USD476.96 Beta 0.76
Trailing 12-Month EPS USD 20.06 Oper.EPS2023E USD 25.05 Yield [%] 1.29 3-yr Proj. EPS CAGR[%] 14
Trailing 12-Month P/E 25.42 P/Eon Oper.EPS2022E 23.20 Dividend Rate/Share USDB.B SPGMI's Quality Ranking A+
USD 10K Invested 5 Yrs Ago  28,446.0 Common Shares Outstg.[M] 935.00 Trailing 12-Month Dividend USD 6.2 Institutional Ownership [%] 89.0

Analyst's Risk Assessment Earnings Per Share [USD)

T TS e 1Q 20 30 4Q Year Fiscal Year ended Dec 31.. EPS Eftlmates
. . . 2023 E624 EGBG28 EB32 EB21 E25.05 based on CFRA's Operating Earnings;

Our risk assessment reflects the strength of UNH's leading

scale in diversified health plans and its valuable Optum 20ze 5.49 5.57 579 EGS13 EZ2198 historical earnings are adjusted. In periods

brand in health care delivery and optimizlation. In hoth.its 2021 531 4.70 q5g 448 19.01 where a different currency has been reported,

health plan and Optum segments, we think UNH benefits 2020 3.72 712 351 250 16.88

from industry-leading scale that drives lower costs. These ' ' ' ' ’ this has been adjusted to match the current

strengths are balanced by the risks of unexpected spikes 2018 3.73 3.60 3.88 3.80 1511

in medical utilization, as well as recent legislative 2018 3.04 3.14 3.41 3.28 12.88 quoted currency.

proposals to eliminate or more strictly regulate private

health plans. The markets for managed care contracts are

also extremely competitive, which can lead to volatile

membership stats if large contracts change hands

unexpectedly. Source: Bloomberg, Investing.com, Yahoo Finance
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