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Earning Calendar

DAOL Smart Invest : 3Q22 Earnings Annoucement Calendar

Earnings Announcement

DAOLSEC

DAOLSEC

Estimat Actual
Previous | Expected Next i Announcement Estimate . Actual @ Growth | Growth stimate ua Growth | Growth
Earning Dat Earning Dat Ticker Name Period Status EPS EPS (QoQ) (YoY) Status revenue  revenue (QoQ) (Yo)
arnin e| Earning Date erio 0 o o o
g g (Billion) | (Billion)
29-Aug-22 |28-Nov-22 PDD US PINDUODUO INC-ADR 2022 Q2 Beat 2.100| 7.057 | 239.29% | -8.59% Beat 23.624| 31.44 32.13% | 36.42%
24-Aug-22  |30-Nov-22 CRMUS  |SALESFORCEINC 2023 Q2 Beat -0.007| 0.070 | 133.33% | -87.72% Beat 7.693 1.72 4.17% 21.77%
Upcoming Annoucement
15-Sep-22 15-Dec-22 ADBE US |ADOBEINC 2022 Q3 2.403 - - - 4.431 - - -
15-Sep-22  [20-Dec-22 FDX US FEDEX CORP 2023 Q1 5.012 - - - 23.626 - - -
29-Sep-22  |21-Dec-22 MU US MICRON TECHNOLOGY INC 2022 Q4 1.225 - - - 6.795 - - -
29-Sep-22  |21-Dec-22 NKE US NIKE INC-CLB 2023 Q1 0.937 - - - 12.313 - - -
Note : EPS are reported in GAAP standard except for BABA NTES and JD which are ADR will report as adjusted EPS
Source: Bloomberg, Seeking Alpha
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Pinduoduo (PDD) DAOL S E C

Pinduoduo Inc (PDD US) uSGn E-Commerce drys@du nomuilal 2015 iulunaina Tneisugiusindudninuns U Model ssA9IUU

b’”q% Pinduoduo Inc.  Group Buying Ao n1ssauiugesusuuing iWelilis1Ann ila: lnagnsTRiEauniunis Shopping 18U Feather INUuu Application
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Search Customer | "
Q1 2022
o0 LTM() Active Buyers!?) °® ° Average MAUs®3) » _ . . ) , . e . .
d(n,m 881.9 mn :go“ 751.3 mn s1elAvaIusSENUIINATUSNISUU Application ATuurun Tuseulnsuna 3 U 2021 uSBNIDIIUDU Active
77 Yoy Growth 4% Yoy Growth Buyer 867 &1uAu 1189KUA Alibaba l1a: JD.com uana1nUu Colin Huang CEO vauusEnUs:n1Aanooniwe
[Unudmnssunisinusms Ine Chen Lei NiJu CTO 11a: Co-Founder 2:VuSumiikudiNu na: usenuinalsiu
v Revenues!¥ v Non-GAAP Net Income®) _ .
X I RMB23,793.7 mn f‘vf/li RMB4,200.4 mn aunululAsunas “10 Billion Yuan Agriculture Initiative” Wiuutgnanrnnssuinunsnssi nuuleunsiu
al 7% YoY Growth al 18% of Revenues
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Pinduoduo (PDD) DAOL
Revenue (MnS$) GAAP EPS (MnS)

Haoe oo *  [u3Q22 Pinduoduo (PDD) s1enusglfioonuai Rmb35.5bn AUl
25,00 R o 65%Y0Y gININnaInAIRS9:IAEUIR 51% Aouiguin BaAulnunAan
20000 . - e ' jZZ: funau E-commerce 9u (BABA +3%, JD +11%) AYYA online retail
A . ' P e J00% sales [uduy:=aonday Iuvm:ﬁ'ﬁ'ﬂsaiaﬁ‘u (Adjusted EPS) Us:n1A9onuUn
B I 5 I ogf 8.71 RMB gundfinainAAldn 3.53 RMB
20000 : : : ni : 2 : e ) ﬁ "I ;: 0 *  Non-GAAP operating margin Rmb IWUVUIdu Rmb 12.3bn 910
Nk i 2 : g: . : i} : i éi o /| L%: 3 7 : ) i :ZZ: Rmb10.5bn Non-GAAP operating margin [ng Non-GAAP operating
- E * 3B B i B iy i o margin INUVULN9ER 34.6% 91N 15.2% Ba19N cost control AAVU
) ) S -1000% [nu sales & marketing cost anaviu 40% veusielaingunu 47% Tul
o . :C/’/ T niou Inge:UsuIUAUTUIiunMsHn R&D Unu
2022 3022 4022 1023 2023 3023
= Revenue 1= SBEST Revenue? YoY Growth . GAAP EPS 1% BEST GAAP EPS* YoY Growth
Actual Estimate Status YoYGrowth  QoQ Growth *  USBNIUTETNSIA Guidance ITUADIAVABAIIU IKNE1231USEN=ANIWAS
Sales 35,504 30,904 Beat 65.09% 12.93% Tunisiwusnelfirio Users UnNN3UWUFIUOU Users llas 9:G9AdIGUNISHN
Gross Profit 28,090 22,500 Beat 87.93% 19.65% R&D I support supply chain efficiency Nu digital agricultural solU
Net Income 10,589 5,730 Beat 545.66% 19.02% Ineusene:nauunisuadnululusivankgalUlugoulaan19 Tulnsunantin
EPS Adjusted - Basic 8.62 475 Beat 610.45% 14.32%

Source: Bloomberg as of 2 December 2022/ * BEST = Bloomberg Consensus Estimate
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Pinduoduo (PDD)

Revenue by Business Segment
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DAOL

Revenue by Business Segment

DAOL

Online marketing services revenue uidusiglginnnnisluuruauu Platform la: 10us1els
nanvay PDD n31 80%UU 1AUlnNS" 58%YoY 1susovuvnfineln 36% na: 29% Tulns
" 1 11a: 2 ALUUIRIUEIAU 99NNV take rate Rgavulia: GMV AiAUIn InslusunAnMs
ld9nena-nenssunuINtuvedsILAN UoNAUAIUGBINISTuBNAANINIWLNNTUR:59Y
wanaunisiaulnselfidoud

Transaction commission K8o s1elFRITUINSUANTUNISTAUATE Platform AUl
102%YoY Tuvru:A Merchandise sales revenue Ko $18l6INNISVILASIIDN HARD -
31%YoY nsdeguuildandousialnvngounnalotiosunn (Us:uirul %)

§sA19 Grocery mMeléide “Duo Duo Grocery” duavidussionusBnikAoUENANIIa:UoI3"
9:=awrsnmnilssosnuiadinius:g:na1ivend InadegUuidsieliuinnai 10% veu
s1elAsouusENIaD

AutidegUuuseNlFTnsISUUARaIAF1US:INA TugadiFounugBURLUUTN9=18U91N
nannansgaLuwanwesunigedn “Temu” agnlsinuiusiisisina1odne=ssnalu
pUszInAdUIVVISUGUNa=a:auluTwanuIunisiuagwbdse:dranyiSoqd
nsadnulunwanwesuMuonuauAINURSSIATEEiUNNO:ISURURAIINDUNIUSIIAQN
iBoulUlugoulndn19 USBNIFISUASIASoVNLINUMSNSWIU Harvest Festival lla:
Agriculture Festival wonlUslungnustnwiouidusionaglunisidousos:HoWINUASNS
nuyusinalusuAn

Source: Bloomberg as of 2 December 2022, Pinduoduo
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Pinduoduo (PDD) DAOL S E C

250

Long-term Outlook
200

*  duAinumsnigls Platform vau Pinduoduo 8uAvid Penetration Rate AMlAgal
- Tonaimulndnuan nsasnugoslfinunsnsiiauaglu | Platform 10us:g:10a1
ﬂ U0l Funinumsnels Platform GUID economy of scale llaz @U1SOVY
[alusiAgnnan IduwalAidroulsiuSsulunisinigiiu Digitalize FUAINT

100 u NNSINUAS

r: "V *  Pinduoduo IBulwialunisvenenanalUibiod tier 3 ia: tier 4 UINVU 9-30BVENEY

Jr nann a: IulenalunsiMuIATAIA Pinduoduo Bue:ItiulunauAsITus e

” Ly Sunis1Ann wisunuinudouaniorinnanARUIAL I0UNSIUA

Uszaumsnilkandn na: sunnalkanAnlrgnauuilgs
Current Price : $83.74

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 .
o ! an ! an ! an ! Bloomberg Estimate
— Price BEST_TARGET_PRICE

*  [u1 idountinuun Bloomberg Consensus DN1sUSUIWW Target Price vou

PDD Vu91n $87.56 10U $88.55 Ing CFRA [KsanUarungves PDD 157 $75

12 Months Target Price 100.92 Consensus Rating 4.85
Last Price 83.74 Buys 51(94.4%)
Upside / Downside 20.52% Holds 3({5.6%)
Sells 0(0.0%)

Source: Bloomberg as of 2 December 2022, Pinduoduo / * BEST = Bloomberg Consensus Estimate
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The Walt Disney Company (DIS) DAOL S E C

. \ The Walt Disney Company(DIS) 10uussngjinlugnanrnssusinudona:ssieUuiny AlKusnsratussiegosldiin aouaun stenasinsie
N B )|§NEP 4  nmsuaan weusiia:snenissag usnsdessulaliia:viswanniuringMelfavansveu Walt Disney

Business Segment Breakdown

Media & Entertainment Distribution

100%

*  Disney I0uidvevdeuiaurananaiusus NudodlnsiAl Tnonans a: rivdewuwlnanususidoniJunganisin Disney, 90%
ESPN, Fox, National Geographic la: i[Juig1veasoulu Star Endemol Shine, Seven TV, Tata Sky lia: Vice uen9INUu 80% 349%

0

USBNEVIAUSNS Disney+, ESPN+, Hotstar lla: Hulu uananuudringsieidu Studio wam Content dnsunvadiu
70%

65%

IwanwosSuvedsolav la: dSuvneavansTiAuduios B9 Studio N Disney 10UIFVaUlEIN the Walt Disney, Twentieth

Century Fox, Marvel, Lucasfilm, Pixar, Fox Searchlight 11a: Blue Sky Studios banners Insusenia Wuﬁﬁnﬁsée 60%

Twentieth Century Fox Unlul 2019 50%

l | ) 40%
Y, PI1I X AR 30%
‘J‘é i ANIMATION STUDIOS 200/
" g 1= °
3tASiE ANIMATION 5TUDIOS 10%
= .

a Park Experience & Product 0%

a By Revenue By Operating Income

*  usenidurinvevaouaunmelfnusus Disney World l1a: Disneyland I Orlando, FL, Anaheim l1a: CA RuseniJuiiveld Park Experience & Product
1oy 100% U Paris, Shanghai lla: Hongkong NusBnIduinvausow lia: iJ Tokyo RUSBNNMSVIY License TRAUBUUSEN B Media & Entertainment Distribution
UdNIINAUAUNIAOUSENGIVILYWANNTUZIFAIIY (Vouldu/vadd:al) nelaavansveu Walt Disney Source: Netflix, CFRA, Bloomberg
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The Walt Disney Company (DIS)

Revenue (Mn$)

GAAP EPS (Mn$)
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10,000 ~ P 2 Rec, B C =\ o 20% HE AR 2 --, 2000%
3 29 g 1 : By | : ! T ! : ~ =N ! 1
~ e i ! i ' ‘ 0.40 ! L T~ ' .
— =N 1 | 15% 1 1 1 ! 5 ! ! I 1000%
' ' : ! l > EXY Lo Y
| | ! ' ! 5 il © i ' \ I 12
5,000 | | ! H Io10% 020 | e 9 ! . b 0%
1 1 1 ]
1 1 ! I : 1 1 = ! . | |
i i i ! P 5% N - | > B 1000%
| i ! ' ! 3Q22 4022 1023 2023 3023 4023
1 1 1 - 0%
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
= Revenue " _73BEST Revenue*® YoY Growth N GAAP EPS U1 BEST GAAP EPS* YoY Growth
[ ]
Actual Estimate Status YoY Growth QoQ Growth
Sales 20,150 21,253 Miss 8.72% -6.30%
Gross Profit 6,490 6,955 Miss 4.80% -17.03%
Net Income 162 879 Miss 1.89% -88.50%
EPS GAAP - Basic 0.09 0.51 Miss 0.00% -88.31%
EPS Adjusted - Basic** 0.30 0.52 Miss -18.92% -72.48%
DAOL and our member companies DAOL DAOL

DAOL

Earning Results

u4Q22 (Sep22) Disney shenausialsioanuai $20.158n 1AUTR
8.7%YoY IssnNnanAAl $1.298n Inednsu FY22 shaldimuln
VU 23%YoY 910 FY21 TuvrusAriissiofiu (Non GAAP EPS) Us:n
oanu"egh $0.30 MnanAIATS $0.25 Hada9Nlnsunanoun $0.38
TnesnaliiAulnenasuaunigenaiauinaunsitaiosRiwuiu dou
selftlvdefgunuln isrlsanasonwengwluslunssie DTC
(Streaming)

Guidance & Outlook

Management I§i1% Guidance Tu Earning Call 1531useléina:
Operating Income Vau Disney 2:1aulnIifious 10% Tu FY23 Easndnn
Analyst doulnyaingd1e:=iAulnuINngn 10% AU Guidance Aunuvey
n1sa$ content agA $30bn Tu FY23 IndiAguAu FY22 Tuveu:A CAPEX
2:Wwidu $6.7Bn 91n1ALA $5Bn usSBNguAsAnIdMUNETuNsTRssho
DTC (Disney+) Unnlsnnolu FY24 1a: AMadnlasunanuiuun:idulns
uraRvIANUUINAEANED

Source: Bloomberg as of 2 December 2022/ * BEST = Bloomberg Consensus Estimate
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The Walt Disney Company (DIS)

Revenue by Business Segment(SMn)
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DAOL SEC

Revenue by Business Segment

Disney Media and Entertainment Distribution iJ$1¢1 $12.73Bn anaJainsovingonu
vodUneun $13.08 Bn lnganinansnelinnfoaiu9nssn9aluili Linear media (@ou TV
IUUIN) AKATOaJIINNISAZDIUU DTC (streaming) FALANAINU 1a:N1SAUSENFANYE:a0
nsauTuunNadMIUNWIASUIN9AIBUIUS U

AYUKINUUIOWA: Direct-to-Consumer (Streaming) Uuiisnelé $4.98n Ul 8% YoY
TneTu 1URWAULN Direct-to-Consumer service (Disney+ESPN+ lla: Hulu) G91uou
Subscriber INUVUTY 57 d1us1e g 235 ausneludeguu

Tnelulnsuna 4 Insunaifisn Subscriber IWUVURY 14.6 31usne 11a: 10U new subscriber
Disney+ N91 12.1 a1usne MIKU990U Disney+ U Subscriber Nd1 103 &1us1e 1a: usen
310131 Disney+ 9:0 Subscriber 135-165 dusnelu FY24 ila: 9:rlsenssiio DTC Tu
Uigonu eglsinuiozaniwiAsugnedeqUu a: nsinaiunnifionrili ARPU vou
Disney anaJon $6.81 UA $6.10

Disney Parks, Experiences and Products s18l6i $7.42 Bn IWUVUINE0dIAE0AUVOIU
fioun $5.45 Bn 9nMshnaneUs:inAnauunidads:nAiuguiuundo mlkaunauuingd
douduNUINYU Nla: N1sTus1MURSIEsUAUNAIIARUTURALULY SoUTIMSITUURASIUY
WiAuAlRanARIdeRuWUTLRoIRoRsluuIASouEU

Source: Bloomberg as of 2 December 2022, Disney

-
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The Walt Disney Company (DIS) DAOL S E C

o e ugoslangidou w.u. Auuu Disney Ifdn1sIUAuU CEO 91N Bob Chapek

10000 i0u Bob Iger ginidu CEO vad Disney UNéNIT 2005 figd 2020 a: 10U

350.00 | venefanisdoval Disney Liun1sEonanas Studio MweusilazetiuEu

300.00 ’ UINUIgDE Pixar (2006), Marvel (2009), Lucasfilm (2012) 1a= 21st Century
\JJ Fox (2019) sourvéuidugjiunso Disney+ Ul 2019 nsoe [ne Bob Iger [

i dryry9:10u CEO fuUSBnagitios 2 U 1a: 2:rinnska CEO AulkLAR:UAINU

200.00 TuaunAnlUwsSaunu

150.00 e Uhnunerani Bob Iger a:nnlusunanlgiinnisnaulwialuniswan Content A

dacumwunniu mswanaulissie DTC (Streaming) Grinlsiduuannielu

100.00 _,;,,/"’\1'\/ . -
NM Current Price : $98.59 FY24 puidarnungvogusen
50.00 .

: iwanwasu Hulu 90U Comceast fioag 33% Ifaidnnunglunisasnunonuy

dnsunisganenisiusunnm UN3INs1:KAININ9:UN1sEodounduiduvadval

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 v . P ¥
souijas:ronnwanwasulAuINvulusuAm
e Price BEST_TARGET_PRICE
Gonsensus Rating Bloomberg Estimate
12 Months Target Frice 130.17 Consensus Rating 4.70
Last Price 98.59 Buys 28(84.8% ) . Tu 1 IFoUALULA Bloomberg Consensus Gn1sUsuan Targetl Price vou Disney au91n
Upside / Downside 32.03% Holds 5 (15.2% ) 145.97 10U $130.17 [ne) CFRA s 1Unruneval Disney [9n 200 HKD
Sells 0(0.0%) Source: Bloomberg as of 2 December 2022, Disney / * BEST = Bloomberg Consensus Estimate
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Pinduoduo (PDD) DAOLSEC

Stock Report | September 03, 2022 | NasdagBS Symbol: PDD CFRA

Pinduoduo Inc.

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
HH USD 72.19 [as of market close Sep 02 2022) USD 75.00 CNY Large-Cap Blend

Equity Analyst Jian Xiong Lim, CFA

GICS Sector Consumer Discretionary Summary Pinduoduo [PDD] is the operator of one of the leading e-commerce platforms in China.
Sub-Industry Internet and Direct Marketing Retail

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

52-Wk Range USD 109.0 - 23.21 (OperEPS2022E CNY 13.40 Market Capitalization[B] USD 91.28 Beta 0.77
Trailing 12-Month EPS CNY 18.55 OperEPS2023E CNY 17.13 Yield [%] N/A  3-yr Proj. EPS CAGR[ %] NM
Trailing 12-Month P/E 26.85 P/E on OperEPS2022E 37.17 Dividend Rate/Share N/A  5PGMI's Quality Ranking NR
USD0 10K Invested 5 Yrs Ago N/A Common Shares Outstg.[M] 1,261.00 Trailing 12-Month Dividend NJ/A Institutional Ownership [%] 27.0

Growth Opportunities

DAOL

auAninunsnels Platform vou Pinduoduo €Al Penetration Rate Mirguliloniainulndnuin nmsavnugosiBinunsnsiiaunogiu | Platform 10us:zuz10a1unugouli dumn
Inunsnelsi Platform Uul economy of scale lia: awrsnviglalusinignngn I0uwaliinoulAiuSsulunisinvgiu Digitalize SUAINNISINUAS

Pinduoduo 18ulwialunisvenenaaluibon tier 3 s tier 4 LINVU 9=3o8venunann a: INulematunsiAUIATAIN Pinduoduo Bev=ItiulUAFuMFITUSI85URTSIAQN WOUA
InudouaniosunnanAwuIAL 1IJumsidaus-aumsnilifandn ia: fupnlranilrugnauuniEsn

Source: CFRA
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The Walt Disney Company (DIS) DAOL S E C

Stock Report | November 26, 2022 | NYSE Symbal: DIS | DIS is in the S&P 500 CFRA
The Walt Disney Company
Recommendation Price 12-Mo. Target Price Report Currency Investment Style

USD 98.87 [as of market close Nov 25, 2022) USD 110.00 USD Large-Cap Value
Equity Analyst Kenneth Leon
GICS Sector Communication Services Summary This media and entertainment conglomerate has diversified global operations in theme
Sub-Industry Movies and Entertainment parks, filmed entertainment, television broadcasting, and consumer products.

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

52-Wk Range USD 160.32 - 86.28 Oper.EPS2023E USD 4.00 Market Capitalization[B] USD 180.26 Beta 1.25
Trailing 12-Month EPS USD 3.53 Oper.EPS2024E USD 5.55 Yield [%] N/A  3-yr Proj. EPS CAGR[ %] 20
Trailing 12-Month P/E 28.01 P/E on Oper.EPS2023E 24.72 Dividend Rate/Share N/A SPGMI's Quality Ranking A
USD 10K Invested 5 Yrs Ago  9,985.0 Common Shares Outstg.[M] 1,781.00 Trailing 12-Month Dividend NJA Institutional Ownership [%] 64.0

Growth Opportunities

*  ssf9 theme park =AUl UNTSIUAIoN 11a: UnrnsdiRgoRnduuniReounauniu TuviuAmsiaulalusunARv:ItiulURSSA® DTC (Streaming) RIAUINAOUNWAU Linear meida
IuUINMUSBnduAvavIdnrunelumsikssia DTC (Disney+) Trinlsmelu FY24 i1a: ApdalnsunAtinuun:idulasunanvianuuiniamnas

Source: CFRA
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