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What Happened Last Week ?

Index Performace (WoW) Indutry Performace (WoW)

MSCI WORLD -0.49% [N Automobiles I 2 23%
Tech Hardware I 139%
S&P 500 INDEX I
-0.80% Transportation Bl 0.99%
NASDAQ COMPOSITE Boo7s R m s m s s s m————
Media & Entertainment -2.30% I

I 1 43%

HANG SENG CHINA ENT INDX

Banks -4.59% NN
FTSE ST REIT SGD B 037% Energy -5.81% I
-1% 0% 1% 2% 8% 6% 4% = -2% 0% 2% 4%

Market Summary

*  AslinaInKuansgy S&P500 USUAdal -0.80% Ine FED IRGuAusSuTUsns1nenidodn 0.25% niuAnatnAIA =
Powell SulKAOWIKUSINMIsUSUandnsImaniTuonalulfiSoogwAnanaA1n sauwals:naunis 1Q23 0oNUNIFIN3T 85%
mMwsoueenuANINnanAn InglawrRuvunakniunauinAlulad 15U AAPL Reenunaindinn diwalisiAKulsuad
Vundn 4%

*  AsUMaIAAUSDINY Hang Seng China Enterprises JSuaovu 1.43% nggoungauUs:n1Awals:naunis 1Q23 Tnon
S1EUDONANIED YUMC rlsiauln 188% YoY Andnhnatnmim

DAOL DAOLSEC DAOL i

and our member companies

DAOL SEC

Weekly Top Gainers

Stock Price 1W % Change
SHOP 62.03 28.03%
UBER 37.75 21.58%

ON 81.22 12.87%

DAOLREIT DAOLLEND DAOL s

. SHOP : Us=nnevulnsunaananaonundndimanisialdiasrinls soufivviessiolad
anndIrnu Flexport

e UBER:UssmAuulnsundangnoonunandnaanusielsiia=rnls

e ON:Ussmeuulnsunaangnoenuiandnamanusielsiia=rnls

Weekly Top Loser

Stock Price 1W % Change
PINS 21.01 -8.65%
PDD 63.06 -7.47%
SBUX 107.21 -6.19%
] PINS : -
° PDD: -

e SBUX:Us:mruulnsunaangneanuiiindininfisialéinazrnls isusents
Guidance InsunariolUsne:=s=aonoasnusnelsiia=rls

Source: Bloomberg as 05 May 2023, Seeking Alpha



What Happened Last Week ?

e H 2 = n S&P 500 Earnings Above, In-Line, Below Estimates: Q1 2023
usBngdoulrnilu S&P500 s1evUWaUs:NEUNISIENUIANIIN S
MaINAIA INNIWSIUEIUNIUDIUUKAAD : . .
e USBNIu S&P500 stuvuwals:naunsiUi&ondn 85% [ne 79% s189iuoNUIRNIIN .
na1nAn BufiodngundAnndsiusindoundd 10 UR 73% urlnenduinalulagvuin -
Tnngyogny AAPL 1Jusu .
e panlsvauusEnlunIWSoUSIKARD 2.2% YoY TuvruzAsieldiauln 3.9% YoY o
*  Undins1:KUs:0UrISUSENIAN:ITEUS19:HAAD 5% Tulnsund 2 Noua:=WuMd 1.7% s PR ”""““ o :““’““:”“"“ ‘
la: 8.8% lulmsund 3 na: 4 pauannu ' ' ' ' ' '
S&FP 500 Earnings Growth: Q1 2023
(Source: FactSet)
0.0% | I I || | — - I I I I I
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Source: FactSet



What Happened Last Week ?

nalavsiglnvasgnainnssu Semiconductor Nolanfuipou i.A. 23 SuAINAAD
av YoY Isndauuniwuvu MoM 10uiisunsniusauifiou 1 U

*  ©OAVILIINQAENHNSSU semiconductors Nolanfulnsuna 1U 23 Us1w $119.5bnkn 1"
M2 8.7% QoQ a:nAAIUINDY 21.3%YoY MIUININSVIaIVaI9MAINNSSUIIA:
IAsugnelannisulanudyyIrus:aomd aglsinueoavigluifiou .. ISUIKUNTS  sp
Wusoioifisunuidiounauntindunsaisniusaufiou 1 U ﬁ | \
*  goavigIFiou U.A. 23 IWUTU 15.0% MoM agWIsAAguAINAGD 19.6% YoY Inedulu 40 “W
nau Memory IWUVUUINGY 53% MoM Ing NAND 1AUln 67% MoM dou DRAM A / f\/ \ \
—_ 30 A
1muUlpn 49% MoM
*  WINIUIMUQTNTANIED JuNazIvIBaIUBWNHARD 28.2%Y0Y lla: 20.2%YoY ansgdlia: |
: : o — _ — = = w il
fUdu nnMd 18.2%YoY n1a: 6.7%YoY [luvru:nglsUidunioninidgonnauuivengnaln /J/d
1.9% YoY 10 Dariy
_ " . . L _ . March. ‘23 =-21.3% Y/Y
*  AMD s1gviuwads:naunN1soonNuUInAA YoY nusiglanaznalsisuineonu nnlA
GUldance d’]‘[msu’]a 1 0ﬂiju0ﬂma']aﬂ\la\183ﬁ0ﬁlIﬁ:UOﬁUﬂE)UV_\IOImE)S’éOUG;]_O Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan.
4 u E . ‘96 8T ‘98 B8 00 "1 02 03 ‘04 05 ‘06 0T OB 0% M0 11 M2 13 M4 15 & M7 & 18
* 1s199AYINUVDIIIsSARlUNaL Semiconductor INAv:WUIAMRFANAD na:Tnudltiu
_ R - . b _ . . . . . Source: WSTS ———Revenue =YY % Change
nauurwWunadnasulugosnsnavvoul IstdanAulunau Semiconductor 98149
AMD 1n1a: ASML I51u Top picks
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Worldwide Semiconductor Revenues

Year-to-Year Percent Change
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What Happened Last Week ? DAOL SEC

asuus:iiu Tesla IWUsIA1snousluds:InAIusiuauans WiAulRA oo N1sld
nunInas BYD Tulgasuid na=sieviugansgisn EV 3u Tuifiouiuuneu 2023 vou
BYD, Tesla, Nio, Li Auto lla: Xpeng

*  Tesla Us:n1AUSusIASNaus Model 3 la: Model Y Us:uatu RMB 2,000 Uoendn 1% vou Growth (YoY) Growth (MoM)

SIATSNYUR l1a: S1IANSNYUR Model S 1a: Model X Us:uatu RMB 19,000 Us:uitu 2% vy
_.": o — — _‘D’ oo — —_ o 0 0
s1Msneun [nugBasnausi Model S la: Model X nasdsusinu 2:1asuanswiAulunnsid BYD 210,295 207,080 98.31% 1.55%
BiUossSavauinaawsdn 3 U sounvau 6 U mindona:lGisuuousnausinoudun 30 fiugnsu
: A o ) S Tesla* 75,842 88,869 4916.01% -14.66%
®* Tesla Model Y suiuindauaanadluigasula:lgiuninesvod BYD 9nuUs:inAfu ISuAUlU
dUmKRuLn Tiduswwangioasiuninassienavau Tesla Ingnourtindiduved Panasonic, NIO 6,658 10,378 31.920 _35.85%
LG Energy Solution l1a= CATL
*  Aoavdusneusived BYD luidlouiuunau 2023 agjf 210,295 A (+1.55% MoM) Li auto 25,681 20,823 516.29% 23.33%
*  Aolavadsnaus (soumolavadoen) Tesla uifiouluuisou 2023 azjﬁ' 75,842 AU (-14.66%
XPENG 7,079 7,002 -21.36% 1.10%
MoM)
*  Avavausneusi NIO uidduiyiBu 2023 o8 6,658 AU (-35.85% MoM) *Tesla la: Li Auto USUVUUNN YoY ItievnUnioudinistnalsaunuluzgod Covid19

*  Aolavausnous Li auto uidisuibuigu 2023 ag'ﬁ' 25,681 AU (+23.33% MoM)

*  Aolavausnaus Xpeng UlRouIVBIEU 2023 eajﬁ' 7,079 AU (+1.1% MoM)

* 1sndvasguuedidunawiunguiu EV Juitiovonnisiigiuiaifioniu soufiunns
BwwosnonsguiananadfiuiiRuv:=UsuAdaILIWoaUAISIATAL

Source: Bloomberg as 05 May 2023, Seeking Alpha
-
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Apple (AAPL US) DAOLSEC

Revenue (SMn) Non GAAP EPS ($)

140,000 3 Earning Results

120,000

- AAPL s1gviuwads:=naunis 2Q23 (ﬁuqm 01 April 23) swlﬁagjﬁ' $94.8 bn KRNI 2.5%
YoY gundnnainAnlsn $92.6 bn furnlssioriu (Non-GAAP EPS) s1guiUooniuni

100,000

80,000 $1.52 NSIAD YoY aundnhnannAnlan $1.43

0121 ol *  sglfiendou Products ogin $73.9 bn KAAD 4.6% YoY Ingsnalfien iPhone ogn $51.3
bn 1AUTR 1.5% YoY $191691n Mac ogn $7.1 bn KAAD 31.3% YoY s1alienn iPad ogi
064065 $6.7 bn KAAD 12.8% YoY lla=s18lAn Wearables, Home and Accessories agjﬁl $8.7 bn
II I HAMD 0.6% YoY

B Actual @ Estimated

T ©  [nouseniA Guidance Tu 3Q23 1531 s1elfi9ngdou Products 2:ANANINATAUNANIA

60,000

40,000

20,000

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

W Actual Estimated

Sales 94,836.00  92,600.47 Beat -2.51% -19.05% 1antios nsluBisneldisouune:indiReunulnsunat
Gross Profit 41,976.00  40,982.92 Beat -1.37% -16.60%
Operating Profit " 28,318.00  27,128.83 Beat -5.54% 27.84%
EPS GAAP - Basic 1.53 1.43 Beat -0.65% -19.05%
EPS Non GAAP - Basic 1.52 1.43 Beat 0.00% -19.15%

Source : AAPL, Seeking alpha
-~
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Apple (AAPL US) DAOL S E C

Sales of iPhone by Country Key Metric & Business Segment

7.54%
6.59%

m America *  swlfivndou Services agn $20.9 bn IAUIA 5.5% YoY lnaliasiann

B Europe $191/91N Services avaniduds:dmnsnilu Greater China llazannus:91lns

) U1d 2Q23 Tu Americas, Europe lla: Rest of Asia Pacific
Bl Greater China . s _ . s
*  $19lA9N Americas 9gn $37.8 bn AN 7.6% YoY $18lFi9n Europe oghn
$23.9 bn I1AUIR 2.8% YoY s1e169 NGl Greater China ogii $17.8 bn KA

12 2.9% YoY dous1elfi9InNN1g Japan ogi $7.2 bn KAAD 7.1% YoY Iia:

Japan
Rest of Asia Pacific

1015197 Rest of Asia pacific ogji $8.1 bn IAUln 15.3% YoY
Stock Price Performance (5 Years) *  milsenmssitusiuagh $28.3 bn HAMIAY 5.5% Yo lla:flsgnSogn $
24.1 bn KAA0ad 3.4% YoY
*  ANSSUNISUSKISVaY Apple [aUs:n1Avnoiiuduwa $0.24 rioAu BUIWuTU

250

200 4% 9nAsunou Tauuduwa:91eludun 18 wauniAu 2023 Na:
o Anu=nssuMsdlfioulAn1sEoRUVeIUSENAUSIRLEIEA $90 bn
100 f(ﬁwf Current Price : $165.79

May-18 Sep-18 Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23
Source :AAPL, Seeking alpha, Bloomberg : Bloomberg as 04 May 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate

—Price Bloomberg Target Price

-
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Advanced Micro Devices (AMD) DAOL S E C
Revenue (SMn) Non GAAP EPS (S)

1o ’ *  AMD UssmAwaus:naums 1Q23 Msnelfii $5.35 bn anad 9.07% Yo Iisiginginain
6,000 AATSA $5.31bneinurinlssioRU (non-GAAP EPS) snevnuwanilsi $0.60 anad 47% YoY
IUINNSARANAIATSA $0.56

5,000

*  dmsarlsiudiuanadidntionanUnioun 52% Unegh 50% ItiedannisansiAIlios:-ungd

4,000

fionaudn TuvruzRdnsalsenMsAItiuguanasnUnioun 31% Uegh 20% 9INMS

1.13
1.05
0.92 v v
. 073 ves vaAnuvaddoussne Client Segment Idunan nutnduuinsgruldnyd GAAP USEN9:
0.63 067~ o - R T S
1 0520.52 050 VIANURINNASANTUNIUSII $100mn 2NNISARVIANUNWUYBNINEITOVAUNISAIUSIU
0.41
I II I Xillinx
0.180.18
N II
’ S Guidance & Outlook

*  USUNIK Guidance s1oldlu 2Q23 57 $5.30 bn +/- $300mn K80 KA 19% YoY AN

3,000

2,000

o

1,000

o o © © o o o o o o & & © f 8 8 R 28 8 3 8 &8 8 8%
8 33 3% 3T IT I I T SRS ETERFTELRREE
- N F - NN F - NN T -

Mactual @ esitmate

Wactual @esitmate

Consensus MATSA $5.60 bn Nulidoussie Data Center lla: Embedded Segments 9

Acutal Estimate Status YoY Growth QoQ Growth
Sales 5,353.00 5,317.94 Beat LT LI SunuinulnlAfu FY23 Ineds:iou Gross Margin 2:nSd69N 50% Nounauisnnauu
Gross Profit 2,664.00 2,665.82 Miss -5.46% 10.86% T 3 = XN ' _ o = = . '
venemalalunsinasvasd NuliusBnuaIdanannssuNINealaunu Al gvagluygoy early
Operating Profit 1,100.00 1,065.58 Beat 15.67% -13.84% A . T R . . r
EPS GAAP - Basic 0.09) 0.01 Miss i i stage Ndvidlonadnun na:1dudsnusene:linowdrAtyUINNgATusuAR
EPS Non GAAP - Basic 0.60 0.58 Beat -46.90% -13.04%

Source : AMD, Seeking alpha

-~
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Advanced Micro Devices (AMD)

01’23 REVENUE Data Center Revenue 51.38
EMBEDDED SEGMENT STRENGTH WAS OFFSET - eidoll ey FLAT Y/Y
BY LOWER CLIENT SEGMENT REVENUE
Client Revenue S739M
s —— | ©265% Y/Y

Gaming Revenue $1 .88

‘Semi-custom revenue grew double-digit percentage Y/Y. s% Y/Y

more than offset by lower gaming graphics reveaue
*1.6B

163% Y/Y

*5.4B

£9% Y/Y
Embedded Revenue

Primarily due to a full quarter of Xiinx revenue and
strong performance acoss multiple end markets

Stock Price Performance (5 Years)

il
120 | /I
. N"M"WJN fr
: pess

Current Price : $165.79

=

May-18 Sep-18 Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23

—PriCE Bloomberg Target Price

DAOL DAOLSEC DAOL e, DAOLREIT
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Key Metric & Business Segment

DAOLLEND DAOL s

ssNeniNuaTiouUAoUWIINaSIAgoVNY (Data Center Segment) H1s18IAR $1.3bn NSIAD YoY
Tuvru:zA Operating Margin anadan 33% U19EA 11% 970 product mix AVAsulUia=Aununis
rin R&D AIWLVU Tuvru=n senvieliiinanAnau Hyper Scalar IRulnRaounIAuganvISTAIn
USENROTURKASD MYt AMD TISUWAR “Genoa” AIJU server platforms IUUTAU l1a=9:0n1siUA6D
PyTorch 2.0 %uidu software version TnU%yanusnUs:uoawadiuginu Al I§agevu
ssNRNINYINUABUWIINOSAIUAD (Client Segment) Ms1BTER $700mn KARAD 66% YoY Wan
NAULIIANUNST -$172 mn MK Operating Margin anaden 33% Udu -23% 91NNISISY
s:UngaGioNFUAT MITUSENDNISIUAGAD Ryzen 7000 series uidu CPU d11SU PC Nla: Notebook
sulru Tnegusisuedlnsina 1 9:10ugARIEAVEY Client Segment

sshenINganUdRleINUE (Gaming Segment) fseldn $1.8bn KARAD 6% YoY Tuvruzh Operating
Margin In3IRSVIAUA 19% Iﬂﬂlﬁus\mqumnﬁm premium gaming consoles REVIAUIRREOUNAU
seldinnnisvie GPU 1% PC Akm

S‘Sﬁvf')'uq (Embeded Segment) 1s1gléin $1.6bn 1ALl 163%YoY Tuveu=N Operating Margin
IWUYURTIN 46% 10U 51% 21NA2USIU Xillinx uIEuTnsuna Nutilusussnausiogy Subaru T6
iUAR2SNSUlHUNTS iSIGHT 4 vou AMD 119

AUANAYAGUNINUTU 12% QOQ U19INNSISUA=AUINNAUITOINSIUWANFUAN Data Center lla:
Client §ulhi AvtiusENISuIIMSs:UrBEUATINITUNEL Client IIUTUAUIILUNA:9:EuWaNS:NUIBIAU
tosavlulnsuarin

Source :AMD, Seeking alpha, Bloomberg : Bloomberg as 04 May 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate

-
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Yum China Holdings, Inc. (YUMC US / 9987 HK) DAOL S E C

Revenue ($Mn) Non GAAP EPS ($)

3,500
e sngldogn $2.92 bn IAUIN 9% YoY ANdRnaAATAISA $2.81bn Fiu
3000 rilssoru (Non-GAAP EPS) s1641U9NUR $0.69 IAUTR 188% YoY
2,500 1 UINN3NRAINAIALSA $0.46
>-o° 054 0.49 o e s9lf9INNUSUR KFC fléin $2.2bn 1uln 9% YoY snelfionniusus
2,000 .

0.35

0.35 Pizza Hut rl&in $597 mn 15uln 9% YoY snelfivniususidue flgn

0.16 022 0.249 50

1,500

B obai 03 $202mn 1AUIA 24% YoY
oy | | 1™

Guidance & Outlook

1,000

500

. USBNJIAY Guidance IAURTKISTUlRsUNEnou Tnedudulanuidinis

Q21

1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4021
1Q22
2Q22
3Q22
4Q22
1Q23

1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
4021
1Q22
2Q22
3Q22
4Q22
1Q23

Actual o ted vengawilut 2023 i 1,100 — 1,300 d@1vn ||a:r§\1\1ua\1n‘u Capital
H Actual @ Estimated B Actual @ Estimate

expenditures [3Uszuru $700mn fiv $900mn

Estimate Status YoY Growth QoQ Growth
Sales 2,917.00 2,814.00 Beat 9.33% 39.70%
Operating Profit 416.00 317.75 Beat 117.80% 914.63%
EPS GAAP - Basic 0.68 0.51 Beat 195.65% 430.77%
EPS Non GAAP - Basic 0.69 0.46 Beat 187.50% 261.59%

Source : YUMC, Seeking alpha

DAOL and our member companies DAOL S E C DAO I\l\\\l\\(xu’\w DAOL REIT DAOL LEN D DAOL ]\{ml .‘w'}-.JR ’m“g;{ —Private & Conﬂdential fOF Intemal Use only— 1 O/



Yum China Holdings, Inc. (YUMC US / 9987 HK) DAOL SEC

2500 o B L
O U’\')?UUUQ"IUOUH'W']SOUI’]\]HUF\ 13,180 d@1vn Iﬂu'[ulmsmamwuvu 233 d1va
2000 _ . o — ¥
ANNISIWLUET VIV lIUSUA KFC 97U9U 145 d1vn ﬂﬂlaUﬂ'ISIWUVU 2% YoY
1500

pagy 2679 2990 2INNNSIWUEVOUIUSURA Pizza Hut 91U9U 80 &1 ARITUNMSIWUTU 3%

10000 9239 3500
8441 2000 2920 Key Metric
8000 7373 osg0 2670

6000
4000
2000

0

1000 416 YoY lla: 9anNASIFUEIVIVO IUSUSDUS §9UdU 8 V1 ARIJUNTSIWUTU 1%
- S HE e I o
0 *  Same-store sales H§0UOAVIYFOANNAUIWUTU 8% YoY Inullusus KFC
Total KFC Store Total PH Store Total Revenue ($mn) Operating Profit ($mn) — . - 2D . i
VU8RI 8% llaz Pizza Hut VONURMI 7% YoY Audnddunis Delivery ogn 36%
wiQel iz e m1Q21 W1Q22 W16 IRYUINAUBOVIRBAUVaUnoU
*  milsvnnisAutuuagn $416 mn AUIR 118% YoY Ingun9nnsimuiu
Stock Price Performance (5 Years) vousglil lla: Restaurant margin Aveng99n 13.8% 10U 20.3% Tng
5 12M Target Price” : $ 70.01 Restaurant margin VoJllususi KFC IWUTURIN 15.2% 10U 22.2% N1a: IUSUS
70 L4 [
Pizza Hut IWUVU91N 10.7% 10U 14.2%
60
o *  usenUs:meAduwan $0.13 soru INNululnsunanou Inge:91eduwaludun
40 20 Unu1gu 2023 soufivinisuszniAyugaruAuiduyan $62 mn
30 Current Price : $ 61.75
20
10
IR T N e N S S
@ X & @ X & @’5\ X & @’5\ X & @’5\ X &
——Price ———Bloomberg Target Price Source :YUMC, Seeking alpha, Bloomberg : Bloomberg as 02 May 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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Booking Holdings (BKNG)

7,000

6,000

5,000

4,000

3,000

2,000

1,000

Revenue ($Mn)

60
50
40
30
20

10

(10)

1,238
1,141

634

(20)

o o O o - i — o o o NN ™M
N &N AN AN AN AN AN AN AN AN NN
g 0o ggag oo gagdd
N N M < A NN " NN <
W actual @ esitmate
Acutal Estimate
Sales 3,778.00 3,749.00
Operating Profit 1,345.00 538.64
EPS GAAP - Basic 7.07 9.07
EPS Non GAAP - Basic 11.60 10.35

DAOLSEC

Non GAAP EPS ($)

53.03

Earning Results
37.70

24.74

*  BKNG sheunuwaus:nounis 1Q23 Inritselsin $3.87bn IWUVU 40% YoY &d

927 11.60 noNnatnAIALdIN $3.75 bn AunnlscAoru (Non GAAP EPS) sheviuwanilsi
- I I:O I $11.60 IWUVUUINGY 197%YoY 1o nlnsuna 1 Unidoin1suuinvinnuiwiAy
== e o 8 o
‘0“(!5.55) TnunlsunnoinainAAldn $10.74
(10.81)
O O O O o d o =+ N N N N M .
§§§§§§§§§§§§§ Guidance & Outlook
W actual @ estimate
Stas  YoYGrowth  QoQ Growth * usenlAdNSIK Guidance 91 Adjusted EBITDA 9:1AUInS10 35% YoV Tulnsund 2
Beat 40.19% -6.69% uvruzNgonYOIRDIWNNADA 4 IRDUISNEVAVIAUINRA [nglawzIRoU IV.8. NS
Beat 672.99% 0.00% inulmineunud 2019 (NouIna Covid19) undiEioudue
Miss -141.35% -53.11%
Beat 197.44% -51.89%

e
DAOL  aoumemsercomoanes  DAOLSEC — DAOL WS  DAOLREIT DAOLLEND DAOL MG ’me ~Private & Confidential for Intofnal Use gfily- 12 //

Source : BKNG, Seeking alpha
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Booking Holdings (BKNG)

Units Sold

1021 2()21 3021 4021 122 2022 3022 4022 1023

Room Nights

Year/Year (Decline)

Growth

99 157 183 151 198 246 240 211 274

Rental Car Days 10 13 13 11 15 16 16 14 19
Year/Year (Decline)
Crrorwith (151)% F388 % 44.0 %5 EAN. F3i4%a 22449 2499 27.6 % 227 %
Aarline Tickets 3 4 4 4 5 & 6 6 -1
Year/Year Growth 62.1 % 626.7 % 154.8 % T08.0 % 69,1 %5 314 % 45,1 % 6.5 % 73.3 %
Gross Bookings'” 1021 2021 3021 4021 1022 2022 3022 4022 1023
Agency 5 8704 515,290 §14872 S$11,875 516,286 519448 517,614 §14,031 §19,500
Merchant 3,232 6,665 8812 7,136 11,007 15,007 14,506 13,263 19,927
Total 511,935 521,956 §23 684 §19,011 $27,293 534545 §32,120 §27,294 §39.427
Stock Price Performance (5 Years)
3,000
2,500 }
2,000 . V’A {
ﬂ.-h'fw
L}
1,500 v .
' Current Price : $2,603.57
1,000
500
Aug-19 Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23
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DAOL SEC

(20.1)%a 4375 %a 43.9 %a 99.9 %o 99.7 % 6.3 % 315 % 395 % 383 %0 Key Metric & BUSineSS Segment

s1elnvINCommission 91NUSBNAAT (Agency Revenue) A& $1.78bn IWLTU
23% YoY luvru:Asialfinannisvieiiionny Bookings AnnisEoroawnaodantin
wounlUvngsio (Merchat Revenue) RMlGiA $1.75 mn WUVU 67% YoY dou
snelfonluunun (Advertising Revenue) RAIGiA $244mn IWUTU 25% YoY
dns1AIsINNSAITUIUITLTULIN 6% L9gN 12% IneAnlEgeiiu
Marketing uiduAnlgnenaniwuiuludnsidouireanuaAlydngannis
AGuUluNIWSoURA 32%YoY

gOANNSIOUKOIWN (Gross bookings) IWIIVU 44%YoY (IWUVU 52%YoY rinlu
souwans:nuINATIIL) 10U $39.40Bn gundNna1A LN $35.89Bn $1UdU
N1SP0JKIWN (Room nights) IWUTU 38% YoY 10U 274 §1UASY 89AUSNISSN
11 (Rental car days) IWUVU 22% YoY luveu:RganNISVIe60InS0ITU (Airline
tickets) IWUVU 73% YoY

USBNNISUs:N1A5 David I. Goulden, CFO 9:8lUringnusiniikusduna:a:na
AuUURUAKGNAINUTUIFoU T.n.24

Source :BKNG, Seeking alpha, Bloomberg : Bloomberg as 05 May 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate



Starbucks Corporation (SBUX US) DAOL S E C

Revenue (SMn) Non GAAP EPS ($) ~ . _

0000 *  SBUX shgviuwaus:naunis 2Q23 (dudn March 23) s1elsiogn $8.7 bn 1Auln 14% YoY
5 000 gunaAnanAAIIN $8.4 bn furnlssoRu (Non-GAAP EPS) sheuuoenii $0.74
o000 AUln 25% YoY uNNAnRaInAAISA $0.65

) 1.01 1.00 . i _ , . o
7,000 ! og2 0240810750 *  $191A97N North America 9¢h $6.3 bn IAUIA 17% YoY douselnvn International ogn
6,000 5l ero.62 0> $1.8 bn 1AUIRN 9% YoY 11a:5181A9N Channel Development 8¢ $480 mn IAVIRM 4% YoY

0.32
4,000 .
3,000 I
2,000
(0s46) ,
1,000 Guidance & Outlook
Jd 0993390339 gQgyg
i o~ m < — o~ < — ~ (32} < — o~

1Q20
2Q20
3Q20
> 4Q20
1Q21
e 2021
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23

B Actual @ Estimated *  TrgusenlA Guidance NYUIMYDAVIEFDEIVIIAU (Same Store Sales) Nolanv:1Aulnn 7%-

W Actual Estimated

9% na=adaveng9iusuaIvIdn 7% BueEoslrsalnsauinuln 10%-12% luvouznnalsan
919:1Uln 15%-20%

Acutal Estimate Status YoY Growth QoQ Growth
Sales 8,719.80 8,422.04 Beat 14.20% 0.07%
Operating Profit 1,327.50 1,107.73 Beat 39.90% 5.94%
EPS GAAP - Basic 0.79 0.65 Beat 33.90% -1.33%
EPS Non GAAP - Basic 0.74 0.65 Beat 25.42% -15.46%

Source : SBUX, Seeking alpha
' ~
DAOL  .courmember companies DAOLSEC DAOL i DAOLREIT DAOLLEND DAOL > ’Mﬁu -Private & Confidential for Internal Use only- 14 /



Starbucks Corporation (SBUX US)

140

120

100

Number of Starbucks stores

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Stock Price Performance (5 Years)

. o e
M

DAOL SEC

Key Metric & Business Segment

worldwide JogUuidav1sounahun 36,634 IGuiduanvalu North America 17,482 &1
40,000 36,170 IWUVU 6% YoY @11 International 19,152 &V IWUVU 3% YoY nazavaluiu
30,000 (souagludau International) I 6,243 &v1 IWUVU10% YoY
20,000 YONVIEMDEIVAL (Same Store Sales) Tu North America IauUln 12% YoY lng
10,000

91N Average ticket size RIWUYU 5% 1a:91UOURIWUVU 6% d0UgORVIgso
aviaulU International 1GUIR 7% YoY [n8UN2INTIUOURIWLTU 7% Nla:80nvieg
soaVIALIUIU IUIR 3% Yo IngungruauRIWLTU 4% Tuvru:i Average ticket
size anav -1%

flsonNMsANITUIULEN $1.3 bn IAUIN 40% YoY Tneu19INNSIWUTUVY
sel# 1a: Operating profit margin RVeN8/A29INW North America 990 17.11%
10U 19.09% 9Nt International IWUYU2IN 10.61% 10U 16.97% N1a:91ndoU
Channel Development IWIVURIN 42.73% 10U 54.52%

o
. "'w/"/
60 , .
""\’_,,N‘ Current Price : $114.46
40
20
P 2R 0 e PH P > > D A L 'S
éz?\ R & éfb* R R &ﬁ s N be* R @ @fz’\\ e &
——Price Bloomberg Target Price Source :SBUX, Seeking alpha, Bloomberg : Bloomberg as 02 May 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
and our member companies ) MANAGEMBNT PARTNER
DAOL DAOLSEC DAOLI“i%% DAOLREIT DAOLLEND DAOL::: e

4
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What to watch this week ?

Earning week ahead

DAOL Smart Invest : 4Q22 Earnings Annoucement Calendar

. ) Estimate
Next Earning . Estimate EPS Last Growth Revenue Growth
Ticker Name revenue
Date EPS Year (YoY) (Bn) Last Year (YoY)
8-May-23 PYPL US PAYPALHOLDINGS INC 0.87 0.68 7.40 6.92 7.03%
9-May-23 ABNB US AIRBNB INC-CLASS A 2.09 0.09 - 1.86 1.53 | 21.49%
9-May-23 OXY US OCCIDENTAL PETROLEUM CORP 1.83 1.42 29.17% 8.47 7.91 7.03%
10-May-23 DIS US WALT DISNEY CO/THE 0.74 0.61 21.53% 23.39 21.82 7.22%
10-May-23 RBLX US ROBLOX CORP -CLASS A 4.59 1.88 [ 144.15% 0.88 0.57 | 54.05%
10-May-23 U us UNITY SOFTWARE INC 0.45 |- 0.56 | -20.24% 0.44 0.32| 38.12%
10-May-23 LIUS LI AUTO INC - ADR 0.23 0.31| -25.27% 17.69 10.62 | 66.59%
11-May-23 JD US JD.COMINC-ADR 1.20 1.40 | -14.29% 295.51 275.91 7.10%
DAOL and our member companies DAOL \\ l (7 DAOL \ A :

DAOLSEC

Catalyst watch

® 8May:-

® 9 May : Bank of America Securities Healthcare Conference
®* 10May: -

* 11 May:-

® 12 May : Michigan consumer sentiment

Source: Bloomberg as 5 May 2023, Seeking Alpha
\

DAOLREIT DAOLLEND DAOL s ’m& /



DAOL Weekly Top Picks DAOLSEC

Price Target Price Consensus Expectation & Valuation Recommended Recommended Return Since
NTM Buy Hold Sell Revenue Growth NTM EPS Growth NTM Forward P/E price Date Recommended Date
Microsoft Corporation 310.65 329.79 6.16% 53 5 1 9.71% 12.85% 29.44 244.51 30/1/2023 27.05%
Visa Inc. 231.78 270.05 16.51% 40 4 1 10.31% 10.90% 25.55 229.44 6/2/2023 1.02%
ASML Holding N.V. 650.32 793.00 21.94% 32 9 1 14.69% 12.57% 31.71 650.31 30/1/2023 0.00%
Alibaba Group Holding 83.22 142.39 71.11% 51 5 1 5.00% 10.70% 9.77 105.45 6/2/2023 -21.08%
YUM CHINA HOLDINGS 62.58 72.81 16.34% 29 3 2 20.78% 44.61% 28.66 60.43 20/3/2023 3.56%
Airbnb, Inc. 119.9 139.97 16.74% 18 20 4 14.25% 23.23% 34.87 123.95 27/2/2023 -3.27%
Advanced Micro Devices 89.84 96.88 7.84% 31 14 1 3.85% 6.44% 28.04 80.4 6/3/2023 11.74%
ANTA SPORTS PRODUCTS 96.15 133.23 38.57% 54 - - 13.60% 23.07% 24.25 113.1 27/3/2023 -14.99%
WALT DISNEY CO/THE 100.52 127.21 26.55% 31 7 - 8.21% 27.56% 22.78 101.33 5/2/2023 -0.80%
Moderate Risk Higher Risk Highest Risk
= 2
. Alibaba Group
Microsoft HEPDER
N\
%?5N5p+ @
airbnb

VISA AMDA

Source: Bloomberg as 5 May 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus

DAOL and our member companies DAOL S E C DAOL MANAGEMENT DAOL RE IT DAOL L E N D DAOL PA H ‘\u X gmgﬁ /



DAOL Weekly Top Picks DAOL

Recommendation & Strategy

UUUOIS=8:=dU

nanARuansge aglufAnARU waus:nounisvauAunauinaluladvunalnnidoulnnjoenuisindiinAna Fuilonnanninlsved S&P500 Ingsoue1eindNnatnAIANISNITS
319:KAAD -6.5% ogIsAMUAUIFBINIASUININANSBINUEITU Ia:s1AMAUdItiodnaglus:Aunas InsrawrmnifsuiuwanauinueNWusUns Sudouitiunisidonfu
IUS18MDIIA:aINUADEADIISTNS:IY

nanARUIU AolaviAsugnvdoulnnjoanuld a:reunwirsugiivnegiunAN1aWufAs waus:neunisvasusEnenn:idou 1Q23 9:15ungaaUs:NFA0aNUN uisuoud19:=agiu
ARNWARIEUIRSoAU agwlsAnuTdusiu Geopolitics uidundUIFeY

AUnANIEISITNTSIWY DIS Wwesnnisadnu Insuesdtwaus=naunisiiualtiuWuso stmAuegius=AuRTLIwWG naAeuing Laggard

SIAIRUANINTWENDE MSFT lla: V AUndu Semiconductor AlEUs:Tostiannns:iia Al 0613 ASML 1a: AMD na:Auilglosuionmsidniliodvesduasa BABA ABNB YUMC
1a: ANTA I3luwesnnisadnu JegUudnaouriuagin 90% a:liiuan 10% so9uno=NnasnuIiy

UJUUODJS:8-NA-d19

NISWENEUAJUALIRUWVEY FED tinumsisavudnsinenibe duidudedennadunanaruluniwlkn soufignoiumioasniAsugionanos Is1daitiumsidenfunigodne:
aunsniuEiunUTUNLULUTIUTR IneitiuAuRGAtuNWEN GAoWaINSATUNMSINGTU Ns:IuaRR Trinlsseitiol lasnAtaglus=AURInUN=EL
Imuﬁméonﬁuﬂuswﬁovfm Investment Themes 9&1J Tech Enabled Consumption, Lifestyle Technology, Artificial Intelligence lla: Sustainable Energy BuIsweu3IlU
Mega trend A9:duwalkAusuagiuns:iagunanoauisnimulnlroitioulus:a:612 Ia:iddeduisvaluauu (Catalyst) 9:=3ostidulonnanisasnuitinauloungaiu
AunanRuIuTunwinngistuessnAntee:I0ulUtuntaWuioegnruiRsunulnountin Bunde:RudedenaiunisgAmansinufinu 1snduiuuuauiBauansonisadnulu
AUSU 1UBISAISNS=91BAUIALNLIUAL 2 nau Nundusshenviune:ldonTavdeninmsiWusovediFAsugnedu Ia-RunduinAlulagnsnARUUSUADaILILINIINAD L
AvoaluulsunenouAuvedsgunadu luviuNsshvdiaunsnimulnls

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



The Walt Disney Company (DIS)

Revenue By Business Segment

Disneyland

DAOL SEC

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

29 8 - | 9.23% 26.01% 21.46 |

WALT DISNEY CO/THE | 93.57 | 127.09 | 35.83%

CHANNEL

B%Nep |

Linear Networks
m Direct-to-Consumer

B Content Sales/Licensing
and Other
W Disney Parks,

g

Experiences and Products
%fsﬁs}l— .
hotstar

Operating Profit By Business Segment

£
B isnze

Linear Networks

W Disney Parks,

Experiences and Products

Disneyland

DAOL and our member companies DAOL S E (, DAOL II o ¥ \{ I

Nuuavn1sainuvoy DAOL SEC

§sN% Video Streaming INanvanAuNu v:3281sun1siaulavounils na=nasnauinaganio=unaveodssnadouaunnag
Juidads:inA

®  Fundamental : 1STU993NSIAUIAVOY Disney 9:U197N 3 UszIRunan 1. naussiia DTC (Video Streaming) AGUn
otsonISUINATI9AALNUIED AY9IUOU Subscriber Vod Disney SOUAU (Disney+, HULU, ESPN+) UUINN3?
Netflix [Undo 2. ssfedouaune:lnus:losuannisidnidosvosdu Inuiown: Shanghai Disneyland lla: Hongkong
Disneyland 3. lwunisanfiunuwiunisUsulasvasovAnsiia=wingau

*  Market expectation : Consensus UszI0U3NrIsved Disney 2:15UlR 26.01% Tu 1 Uinuktin 1sidedn@olaviunanol
lonnd Surprise TunuUoN o'mmsﬁ's‘sﬁo DTC (Video Streaming) InanugnfAunu nlAe:lads:losltion Operating
Leverage nanofosglfo:wuvuiSo TuveusRAnEseluTEwuvuuanUn

*  Valuation : J99Uu DIS Bovign P/E (NTM) 21.46 Inn ndomindiAiaasiuedin -0.5 S.D. BuifiguAurilshe:Auln
26.01% Tudn 1 Uinantin 1500931 Valuation aglus=auntinaule

*  Risk : MsIVgvunsulisylungussie Video Streaming llazlonnan Content ThijoneldUs:aunoudsSainiluonnm

Source :Disney, Seeking alpha, Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate
-
DAOLREIT DAOLLEND DAOLu: e /
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Microsoft Corporation (MSFT) DAOL S E C

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

9.71%

Microsoft Corporation 12.64%

JUUBJN1Sadnuvey DAOL SEC

snelfidoutnnjvay Microsoft GinoWWUWIUMI 9NNsITu Subscription Model doussiiv Cloud dvaunsniRulAlGa

om Windows l:l
Office 365

m Productivity and Business
Process

= nteliigent Cloud nazomsnnlsunudlivvensnoonnisussndasiovunn msadnulu OpenAl gooiUalomanistin Al usivgonlAnU

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

Productivity and Business

40% S *  Fundamental : 1. N1sA Microsoft 365 IUAUISNSV189IN Software On-premise U Cloud base ¥oglisnglgivoy

/A Azure Microsoft inouaIaua nUNUFeaN0:IFASUEAY a:gudounuloNan1SVIBWod Software IVUASUOIDS 2. §ST19 Public
cloud (Azure) duauisniaulnlalus=augs UINNIT 20% CAGR Tu 3 Uiurln) nazemsinilsunusltivvangManNnis

Azure Revenue ($bn) Us:ndnsiovunn 3. nsziidnisadnuiu Al gogisunisiaula soufivnasiinldasnulu OpenAl goaidalonnanisun Al unsiogon

TAAU Ecosystem 4. 899U 15U Linkedin Ansnwaidouot)

50.00 aa6a  200%
jg:gg iigi *  Market expectation : Consensus Us:Ii0ugrinlsved Microsoft 2:15uUln 9.71% Tu 1 Uinuktin 1snesngolavaunanol
35.00 140% Tonna Surprise TuAnuuoN9IN 2 Uszinunanléiin 1. Generative Al lla: Large Language Model adwlonialfiaulnuinnan
i;’gg iéﬁj ulus:eze10 2.msWusiovesauflungu PC diusltiviSonsnAm 1IRUTGN Guidance voundu Semiconductor 984
2000 o AMD l1a: NVDA Auaudnlnsund 1 2:10ugncnan

000 40 770 l 40% *  Valuation : J99Uu MSFT av1gn P/E (NTM) 28.17 I AAniaautuadin . agnistimunnifeununisiaulaveuriilsiu 1 U
5.00 . 20% - v I 1 . i .

. - 0% VIKUIN 9.71% D99189v18UU Vvaluation NU Premium
2016 2017 2018 2019 2020 2021 2022 . . @ . \ - _ pd
*  Risk : INQNIWIIAJINKHUONIUASUAUNISWNVIA (Antitrust Law) la:N1sy:=aomndadvaussie PC fus:u:du

N Azure Revenue e Growth
Source :MSFT, Seeking alpha, Bloomberg : Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate

-
DAOL  ancourmember companies DAOL SEC DAOL i DAOLREIT DAOLLEND DAOL " ’m‘%{ /



Visa Inc. (V) DAOL S E C

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

39 4 1 | 10.18% 10.70% 25.70 |

| Visa Inc. | 232.73 | 269.39 | 15.75%

m Card service fees

yuuaIN1savnuvay DAOL SEC
Data processing fees

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

25%

International transaction fees

Iaulnlus:o:aunanva:u191n Cross boarder payment I0uUKaNINNISNAULNBVING2IAUSUIVY

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

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

Total Transaction ($Bn) Crvot &
ryptocurrency

- «Q ) . —_ 1o - v — ¥ ' [ — —u
65 L 2@ g § 4 8 *  Market expectation : Consensus Us:lidugnnilsiuUrtinved V 2:1WuVuU 10.70% ognlsnngon TPV Nsiagduluidou u.A.
o R . o o .o 2 . S ] o o \ o1 X . .
60 - - B na: N.w. INVInADUTWAN 14% N1a: 12% AIWaIaU BagundnnanAaldn 11% nnfAisauesamlsnididloniagunannin
55 2 A o E o I S
0 F g § g g *  Valuation : J99Uu V Bovien P/E (NTM) 25.70 In1 kSo -0.5 S.D. InsunuAiaasiuenn nningununisinuln EPS growth
g < ¥ i X L )
45 g (FY23) N 9.89% N991689V18UU valuation NU Premium
40 * Risk : Cryptocurrency lla: S:uun1sgszRUNUUILMUAoNa Glonnane: Disrupt S:UUEAS:RUIVUINNOEWSUNATS l1a:
35 - - Jp——
% INSoVIgUNSINSANIA
25
20
,\/O-" 3 v‘O-" 3 b‘O-" ,»O-" ,.LO-" ,,)O—' o O— ,.LO- ,,)O— b‘O— o

Source :V, Seeking alpha, Bloomberg : Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate

y
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ASML Holding N.V. (ASML) DAOLSEC

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

32 9 1 | 14.81% 12.99% 30.94 |

| ASML Holding N.V. | 636.86 | 786.71 | 23.53%

JUUBJN1Sadnuvey DAOL SEC

® Lithography Systems amannssu Semiconductor Tugd TAUs:Tostionnisainuinu Al 1az698 Supply Chain AlinowBudou ik ASML

Litho Service Ganisu 1IRulf9ngonAldvBoindoudunsaonuuluan 1-2 U irlkanAvesi lindtenianAndsgofiunio=nioasn
IFISUINV9:8:a0610 TUIISISUIRUYORATEEONB:a0Aad MU

*  Fundamental : IsTWa4d J9dwatuauunsiAulnved ASML 1. Backlog SuAdWUENTUrngnguanlnuf €40bn Bue:nooy

5u§lUBn 6-7 Tnsuna GooIAUMIKISIOIIINNSSIASUINSIUIIOUNUNTNS:8:10aINSE:A0AIVOUIFASUINY  anAnFll
founseNIaNAEEo 2. Tukout 24-25 USENAVIUVENURIAINISWARNSN 80-90 InSou Ko 2 IN9nJeguu Boannlvdynn

Machine type Unit sold I - _ s o o o I l
Yo niswanlunu seusunisimulniusuiAn 3. NasivunisaainSavInsiuduv:=dwans:nuinnnitiovnindovinsgoulrrynagalu

250 224 SuduiludnsuwansuninAluladnlugiuinegndd (16nm Vull)
200 151 *  Market expectation : Consensus Us:Iduonnnlsvou ASML 2:1Auln 12.99% fu FY23 (U.A. 23 — s.A. 23) [nuisauoud

150 o o _x X o o R ' xR ' 2e
Outlook NsSvengnIaNIswanuuisudniouvu NMiraudidlonnawanlnuiNndnnin uenaNUNIsWumaveanau PC NiISoNdn

1:2 45 e - 54 10 AR 9:duwaliusnanunsnusuiusiAindoudnsis
0 ] [ . - ] *  Valuation : Jo90u ASML Bovien P/E (NTM) 30.94 11 relndiAeinuAniodsiuedin Insnnifouiunisiauln EPS
\\N\OQ’\ . & Q\Qé (\o@ <zb\oé @@@\ \\d\\o@"' growth (FY23) A 12.66% fiod8ovisuu Valuation Alj Premium
O & o \,\@‘“{Q S & ’ * Risk : nointurilunisduindesdnsiugads=inASuRiuTuvUnasYJuIsSUTNSISUFARNNsaunSasdnsUszinn UV TUundo
> @\V‘Q \(,\%\Q@ na:JryrIfnuNISveNunIainNIswan
’\9%0 Q)A Source :ASML, Seeking alpha, Bloomberg : Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate

y
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Anta Sports Products Limited (2020 HK) DAOL S E C

Breakdown by Brand Target Revenue

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

Other

37.09% 13.41% 22.95%

ANTA SPORTS PRODUCTS

JUUBJN1Sadnuvey DAOL SEC

‘ nanmiFetimiazsouriniwnluduifnanwa na=e=WumdegntdudrAryrainisidailiod nusurved ANTA fioidunusus
ANTA JusuuRgnIAuIEanUNIWIAzAMUAUAT a1uasniudouniininisnatneiniususs:aulanlduiniuid oo

VW

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

JUudIN1sadnuvoy DAOL SEC

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

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

nsmannauingano:=una IsuIRUNUsUAIUTGdouIiInINIsaineniususis=aulanimuvUISesq 91NN1SERAIAUISoIAUNIW
500 25% — v 7 1 & v o ' il — v — ° —_ v — —
21% 437 auArnluidusevia:AdMUALAINLINNDT 2:BouruuUNIsSIEUlnvasiela Tuvruzndnsinlstnusltivvenund annisusuluinans
20% ' — [ ' " . p-g ' ' — °
400 . ’ VgwWIuAdINUUNIdUVIEnsIgana (Direct to consumer) UINVU Eo8IsanIsIAUlnvounils
0 16%
15% . _ v e = v o o
16% ®  Market expectation : narnAIRNIsniNIsIAulnvavsilnna:znls FY23 (Fudgn Dec 23) [3N 13.41% na: 22.95% nuanu 33

300 10%

200
100 I I
0 -15%

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

IsTueIdnilomaguisielfv:arursniaulnldfindinainnin 9 NANgNIWNISIAUTAUINNGT 15% I13:U19INFIUARN SOUT
5% A WTELIUNUSURVEY ANTA AUNVU 9:308KUUNSITUEOUNLINNSAATA
0% ®  Valuation : 990U ANTA $ov1un PE (NTM) 28.40 11 Kdo -0.13 S.D. IfsunuAaasiuafin fiod18ovieuu Valuation i
% IndiAgINUs:AUANI0EY

-10% . _— . o - — - e X .
° o Risk : F\O’]UTUIIUUOUO’]ﬂUIEJUWEJ\IO\]SQUWaOuIﬂEJOﬂUﬂﬂSLJﬂIUO\]IIEI:ﬂﬂSFIOUF]UTSﬂS:Uﬂﬂ SOUﬂ\]ﬂﬂSIIVU\IunOﬁQOIE‘IJVUS:HO'N

Source: Bloomberg as of 30 April 2023 / * BEST = Bloomberg Consensus Estimate
-~
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Yum China Holdings, Inc. (YUMC US / 9987 HK) DAOL SEC

Breakdown by Franchises Target Revenue

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

YUM CHINA HOLDINGS | 61.18 15.45% 18.81% 85.33%

JUUBJN1Sadnuvey DAOL SEC

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

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

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

* Market expectation : parnAANISNUNIsSIRUInvadsiolnna:nils FY23 (?Tuqﬂ Dec 23) I5A 18.81% na: 85.33%

MWEAU BuisweudnidlomaguisielfivzanunsniAulalfAndNRaInAIN 9INNISISIVETaVATUBOUIFOU U.AIA: N.W.
[Undondn 300 awn na: SSSG AUR:IFUNISWUsOUINNSY 10% TudouvedrinlsinalnninnisriAnidunisiauln
Us:unru 15% I0aifguiunialsgounou Covid Suistuavaiiloniarinlfiangatu 99n9ausuavaRIwLTUNGD 50%
12047 *  Valuation : J990u YUMC Bovnef PE (NTM) 31.44 I néo +1.1 S.D. IRsunuAadsluesin fiod18oviouu Valuation
B e A Premium
* Risk : AoWIUILUsUVeaIUTUNBVeISFUNATUINBaIRUMSsTURIladIa:N1sAoUAUTsAs:UTA souTiusTelfdoulnnins:9nAd
oglunusus KFC

FY18 FY19 FY20 EFY21 Fyoo FY23E Source: Bloomberg as of 30 April 2023 / * BEST = Bloomberg Consensus Estimate
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Alibaba Group Holding. (BABA)

Revenue By Business Segment

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

m International commerce
m Local consumer services
m Cainiao

m Cloud

m Digital medai and
entertainment
Innovation initiatives and

#B*E Taobao others

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

DAOL SEC

Target Revenue

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

Alibaba Group Holding | 84.69 142.39 68.14% 51 5 1 6.27% 6.84% 10.31

Juuavn1savnuvod DAOL SEC

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

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

Us:ansmw  azn1susuiulasadnavedusininenenoenidu 6 naussieeos IWalKikazssnednotundedsiouniu

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

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

Group &J Alibaba Group 2:89I0UIFVOINIKUA

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

Valuation : J99UU BABA $ovisuu PE (NTM) A 10.31 TuvruzArlse:nauunWuodnasa uuausnsiniuotiius:Aun
gnidaifgununisiuln azegjlus=Au -1.5SD IdaiRuunuain

Risk : ulgurgnounuusuninalulagvessguiadu la:u99ununiisSgmansnuansg«

Source :BABA, Seeking alpha, Bloomberg : Bloomberg as 30 April 2023, / * BEST = Bloomberg Consensus Estimate
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Airbnb, Inc. (ABNB) DAOL SEC

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

Airbnb, Inc. 16.96% 13.85% 31.66%

W North America

Juuavnisadnuvod DAOL SEC
EMEA J 1

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

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

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

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

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

n
20,000 © o N ) R _ R
18,000 . <R *  Market expectation : Consensus Us:Idudnnlsved ABNB 2:1auln 31.66% [u FY23 (U.A. 23 — s.A. 23) IkISTIE0919:1
’ N e M - . TR R e . . . . .
16,000 TN oe " Upside Tuntuonla 9 nnisnauuivesdnnovingddu la:n1suvitiuusnisiriaogne “Airbnb Experience” llaz “Airbnb
o — al ~ i
14,000 v o o Q a5 Friendly Apartments”
12,000 g:‘ QY % o‘\] 8 - - X _: . u — = L - o = —
10.000 R S o S 4 ®  Valuation : J990u ABNB Bov1gn P/E (NTM) 32.58 IN1 1Sd -0.75 S.D. ingunuAtinasiuanm IidoingununsinulnEPS
’ ™ ® o :. . . [T
8,000 e @ growth (FY23) N 31.66% fodnaglus:aununaule
6,000 2 . - - e e v _ x . v
4.000 - * Risk : nslAusnNisouwnveou Airbnb Tunaneus:inAdundludnnruiosedsu NilrateAsSunadynavu 18U Nasunfod
2,000 I paulnditouludasaisnsnadu
- O O OO0 OO O O O O +H =" 1 4 N N N
I =~ =« = N N AN N &N &N &N N N &N«
9 S g g Q Q g 9 9 9 g g Q Q g 9 Source :ABNB, Seeking alpha, Bloomberg : Bloomberg as of 30 April 2023 / * BEST = Bloomberg Consensus Estimate
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Advanced Micro Devices (AMD) DAOL S E C

Revenue By Business Segment Target Price Revenue EPS Growth

Stock Price Upside Buy Hold Sell Forward P/E

NTM Growth NTM NTM
m Data Center

& XILINX

Advanced Micro Devices -14.07%

JUUBJN1Sadnuvey DAOL SEC

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

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

ATUIWU 13:5081aSUAIUININSITANUS SN
m Gaming

*  Fundamental : 85790}y Data Center SUIAUING 9INRAARVINUADIAzENSOIE Market share 910 Intel Unlgiognsioltiod
=3\ m Embeded dountiunanniswsuuninaluladlki@o Infinity Fabric $agoslfnnsidousios:ndny CPU AU GPU Aguvu Inonisnouso
) Xilinx flu Pensando 961K Product voy AMD Asaunaumeulondganduinguiu 2. uSBNIATK Guidance 318sM9 PC 9:tu

RADEDON

GRAPHICS

AMD{1

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

Market share (Data Center)

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

100.00% - CPU RlFan1Unonssu XDNA Ingfioidunissoununsaisns:ndwinalulagved AMD lia: Xilin
80.00% 70.80% *  Market expectation : Consensus Us:z10u9n1lsvoy AMD 9:Rf0 -14.07% [u FY23 (U.A. 23 — s.A. 23) la:nauuinuln
60.00% 14.89% U FY24 (U.A. 24 — 8.A. 24) BusTiosnonaiiumsWugoniSonanduon 1. msWudovenadu PC RiSondnAn 2.

40.00% JunisavnuINgovaunu Al RIWLVUgWHUu&dALY

200058 e E0% *  Valuation : J290uU AMD Bov1ef P/E (NTM) 29.72 I no -0.5 S.D. IRsunuAiadsiuasin nifistte-tnusliunadoniy
oo ] - NWORNAINNSSUNB:adMd IRGIN0NQNIIOINGUAINISEN Intel (47.57 1) 1az NVDA (52.27 1n1)
' Intel AMD *  Risk : N1S¥:a0M2VoI0aNNSSU PC msu\iwuFiscunsava\ma:us‘sﬁo Data center lla:nN1sKU&d Semiconductor InAlulagigy
2021 m 2022 IU5U Source :AMD, Seeking alpha, Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate
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Shopify (SHOP)

Revenue (SMn)

Non GAAP EPS ($)

2,000 1
1,800 1
1,600 1
1,400 0

1,200 o . 0-110-110'1Ello.030'14 007

V% 0.02 (] 002 )

000 _T-I. mlY . -

(0.03‘1052)
800 (0)
600 (0)
400 (1)
200 (1)
(1)

- - - = - o~ o [=2] o o o o — — — o~

8 5888838888888 2838888338838 %

mactual ®esitmate

Mactual @ esitmate

Acutal Estimate Status YoY Growth QoQ Growth
Sales 1,734.98 1,645.50 Beat 25.72% 26.99%
Gross Profit 796.50 763.98 Beat 14.99% 20.56%
EPS GAAP - Basic (0.49) (0.17) Miss 66.10% 308.33%
EPS Non GAAP - Basic 0.07 (0.02) Beat -48.53% -450.00%
DAOL  oumemsercompence. DAOLSEC  DAOLLNY, DAOLREIT DAOLLEND

DAOL i

DAOLSEC

Earning Results

SHOP sngv1uwaUs:naunis 1Q23 (@udn March 23) sneldiogn $1.5 bn
AUlR 25% YoY gundinainAIAlSn $1.4 bn furilssoRu (Non-
GAAP EPS) $1941U99NUIN $0.01 KA 50% YoY gundninainmald
519:v1ANUR -$0.04

Gross merchandises volume (GMV) agﬁ $49.6 bn 1nUln 15% YoY dou
Gross payments volume (GPV) agjﬁ $27.5 bn 100N 25% YoY [ng
Attach rate 9:0¢R 3.04% IRguAUURoUN 2.79%

Guidance & Outlook

usuNiA Guidance [u 2Q23 1391 snelnnazdnsnilse:inulninaineunu
1Q23 fiurnlginee:anavidntiouilonuunu 1Q23 soufiv Stock-based
compensation 2:0gjAUs:=U"tU $110 mn nelusouAnlEseRInaTUAS]
IRgonINuaveIAUNsVIsshaladannd

Source : SHOP, Seeking alpha, Bloomberg : Bloomberg as 05 May 2023
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Shopify (SHOP) DAOL S E C
Q1 Key Performance Indicators

105 116 * $19lR9N&ou Merchant solutions oajﬁ' $1.1 bn 1mUlRN 31% YoY 21NN1S

100 Imulnved Gross Merchandise Volume (GMV) A 15% lia: n1stganui
sap 49568

150

IWVUVed Shopify payment @nusielfionndou Subscription solutions
ogA $382 bn IAUlR 11% YoY 9MNFWoUSWARNNUATEUSMSIWUTU I1a:

50 o003 27.521

GMV ($ br) GPV (§ bn) MRR ($ mn) Monthly recurring revenue (MRR) Ogﬁ $116 mn 1mUln 10% YoY Ineun
122 w123 91NFUoULTIEUSNNS Shopify Plus AIWUTU (ARITu 34% vod MRR Inelu

Stock Price Perf 5 Years) Urlou9:0¢A 30% ) 1a:n1slddu Point-of-Sale Pro solution AIWUTU
ock Price Performance (5 Years .o o ,
*  VIANUANNNISAIUUNIUDYN -$193 mn l1a: Adjusted operating loss 8¢

200 N -$31 mn n80-2% veausneliisou IRBununiils 3% INagouiRanuUVaNU
150 = ndu airnINdnsINIIsvuAuNanad 9INN1stdouwauvad Merchant
100 ‘f(w‘ solutions NJdNSINISANWUVU
0 f : * usBnAraulavrgssivladanndlinu Flexport Inge:IaSuiduruvay
5 _—t‘.‘ .Iv = """ > = = _ - _ . .
—— e Current Price : $57.30 Flexport NurA 13% lla: Flexport 2:nangiduwusionsaiuladanndosny
R S N N N S S S S 1I0un1In1sdnsu Shopify la:idugliusnisdrsu Shop Promise lnefa
& & & & & & & & & & & & & & & = g = =A =
DA A Unnae:iaSeaululnsunan2 voul 2023

—Price Bloomberg Target Price

Source : SHOP, Seeking alpha, Bloomberg : Bloomberg as 05 May 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
-
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Block (SQ) DAOL SEC
Revenue ($Mn) Non GAAP EPS ($)

6000
' * SQ s1wviuwals:nouns 1Q23 Tnerirseléin $4.99bn 1WUTU
o ' 26% YoY gundninainAAldn $4.51 bn Aurilsroru (Non
4000 . GAAP EPS) sngunuwanilsi $0.40 aunnnannainaialdn
. $0.34 ogilsfizavos GAAP EPS USBNEIVIANUIN Stock
o 1 Based Compensation 1Juran
21000

Guidance & Outlook

32
IIO“l8018 II

0344
mgl
O I
' S
[}

s §8§5&888888488¢8 535388888888¢8#8 *  USGNIK Guidance Adjusted EBITDA Tu 02023 157 $1.36 bn
mactual @ esitmete e s guvuuINNgASunioun $1.32bn l1a: 89n91 consensus BIAAIIN
Acutal Estimate YoY Growth QoQ Growth $1.32bn

Sales 4,990.13 4,509.50 Beat 25.99% 7.29%

Gross Profit 1,714.58 1,608.19 Beat 32.40% 3.28%
Operating Profit (112.24) (98.46) Miss - -
EPS GAAP - Basic (0.03) (0.20) Beat - -
EPS Non GAAP - Basic 0.40 0.32 Beat - -

Source : SQ, Seeking alpha, Bloomberg : Bloomberg as 05 May 2023
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Block (SQ) DAOLSEC

Cash App Gross Profit Square Gross Profit Key Metric & Business Segment

$931 Million +a9% vor $770 Million +1s%vor

a3 Q Q2 a3 Qa4

e USBNrseldlisou Bitcoin laz BNPL A $2.82bn IWUTU 27% YoY nudidudou
$770M Transaction bases revenue rMnlGiA $1.42bn IWUVU 15% YoY dou Subscription

$931M

& services bases revenue MIER $1.37 bn IWUVU 42% YoY &ou Hardware
revenue MIGA $37.0mn IndiAgunuUnountin lazgou Bitcoin revenue AAIGN
$2.16bn IWUTU 25% YoY

16%
Q1 Q2 a4 a1l a1 an *  Gross Profit iIéN $1.71bn IWUVU 32% YoY AnidudnsanilsvuduinaiAea
=0== 2023 =20=22 2023 fioun 34% Inenuuidu Cash App Gross Profit inlEn $931 mn IWUYU 45% YoY

TneUeUUGlE Cash App card s1eiFouNdn 20 &1usne nazomsidsreunvutiy
34%YoY dou Bitcoin Gross Profit IgiA $35mn IWUTU 16% YoY dou BNPL
Gross Profit AAlgiA $74mn IWUTU 28%YoY lla:d0U Square Ecosytem Gross

Stock Price Performance (5 Years)

350

300

Profit fl6iR $770 mn IWUYU 16% YoY Tngustnduinisidngaousnistnusliin
0 Square Ecosystem ag9sioItiod
20 12M Target Price” 1 $94.09 e 9qnnpnsnd Short Report ALULY USBNTAIUA:IWUAIIUNILIOAVEIS:UU
Compliance Iia: Risk Management [ng9:niudun3n $160mn gavu9nl 2020 n31
5 Iin IleaunuIdouiunaaIulTIRVUTUUNYU ItesangusHsiBodudnssiavel
sQ Guegldifounoueiuantusina MGUSENUEIIINSUSHISAIWIEEIN
Current Price : $59.25 uwsoAvu9:IuIABURANAUSENFiouNsv:uItiuTUS 8610
WB Se-fB  Jan1d Mt Seei0 (20 M2 S0 Jen2i M2l Sl Jn22 M2 SeZ a3

e=pPrice ==Bloomberg Target Price

Source : SQ, Seeking alpha, Bloomberg : Bloomberg as 05 May 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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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

