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What Happened Last Week ?

Index Performace (WoW)

MSCI WORLD B 1.19%

S&P 500 INDEX B 165%
NASDAQ COMPOSITE I :04%
HANG SENG CHINA ENT INDX

-1.04% N
FTSE STREITSGD-2.01%

3% 2% 1% 0% 1% 2% 3% 4%

Market Summary

*  AslinainRuansga S&P500 USuMou 1.65%

Indutry Performace (WoW)

I 7.35%
I 5.36%
Banks I £ .63%

Real estate -2.63% I

SemiConductor

Automobiles

Telecomm -4.01% I
Utilities-4.36% NN

6% 4% 2% 0% 2% 4% 6% 8%  10%

> Auvunlnngnguinalulaggunadsumoiusiaition st Nasdag TRwanauiinu YTD 21% IngAu Netflix Ususoiulan

IAUNJT 8% KAIFIUdUAUIBNIUNEU lower-cost ad-tier Nz 5 a1Us1®
> AuvuInlrnyog Walmart s1eviuwaus:naunas 1Q24 (ﬁuqm Apr 23) 9anurEndAanesglgilazrals a:riou

mwrihasgeveugusinaduagiunAn NG

*  agUmalnAudodny Hang Seng China Enterprises USumoav 1.04%
> S190IUADIAVIASUTAY WaWwanNIAINENNSSU BONAUAN 1a:N1SaINUN9S (Fixed Investment) voddu inulniu

dnsnBNImanAInls

DAOL DAOL SEC

and our member companies

DAOL i

DAOL SEC

Weekly Top Gainers
Stock Price 1W % Change
LAZR 6.27 13.38%
MU 68.17 11.90%
LRCX 588.86 11.72%

LAZR : CEO vouusBnlfisneaunissoruiwuan $7.5 mn AsiAniods $5.82
MU : §gunargJuidiwueudi Financial incentive $1.5 bn I 0d0unuUNISWAR
Memory chip sulrniefuds:zina

Weekly Top Loser

Stock Price 1W % Change
SE 69.44 -18.08%
2020 86.4 -4.64%
PDD 60.53 -4.41%

“+ DAOLREIT DAOLLEND DAOL "

SE : sneunuwausznaunisinsunaanan fusneldiiazrlsnginainain ssivinu
guAvs:=aond AlEIelunisavdisavveswasnannli (Provision for credit losses)
Wuvu la:AnfEIngaNnsAoeAIvaIN1sadnu (Impairment of goodwill)

Source : Bloomberg as of 19 May 2023, Seeking Alpha
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What Happened Last Week ? DAOLSEC

— — . — Lo b G ] good bike for a 5 mile commute with hills $ & Q &
Google 1UAAD feature TKUIMoaU Al Tudlu Google I/0 2023 wSoUR0Y ags \(mwae " : "
a 5 Converse Shopping Images Videos News Maps Books Flights Finance
PalLM2 Large Language Model version ru
o Generative Al is experimental Uﬂ’]"U:U']U']’[H '8
iy - = . \ . = » = R When choosing a commuter bike, you can consider aspects like:
*  Google :Jasuldidunuunsn Ineid Al NMU1B28 AANENU Bing Bu9:0 Al nouAINIu e . . o .
« Design: Ebikes, road bikes, gravel bikes, and hybrid bikes are good for commuting
AINa10 wauiiany source A Al [dnvioya uenantiv:sAoideniunisniuAINIL sl i e s e e | —
=1 T + ' ' v 2 o « Suspension: A suspension fork reduces the impact from cracks and bumps for a Hybrid Electric Sizing Guide Experts: How
wuIAU Inee:luliegneld Bard nsi9:0gnels PaLM2 : $uilu Large Language Model e SR R e Bike?How . toCroose-
version [rlj QNINSUUIUINNIT 100 N1 la=e=QNUNIUTETU wamnruringn 25 Aoveou IS A Ao of 1 e B -1l YU vt Doty § woseces | @ mco
Google 8u UO?U_U guauisniBuulanAluansy« . s gl v
= — o v -~ —_ . N v ommuter . e Reviewers note its powerful motor, great
*  Google Bard 1UnfA feature Thu 15U n1spelneldsuniw (I Bard An Caption 1K) Nudia @j T a0, ity o ire e
souSUNMs coding 10U Python l1la: JavaScript domAvioyasenulu Excel 16 wiou 37 dugovnsunulniay
Uﬂlé_iﬂS:UU Watchlist ﬁ’ﬂﬁﬂd’] 180 US:InFTa’]U’]SﬂTﬁJ’]UIﬁﬁUﬁ -~€_ Write a funny caption about these two V4

e WARALUrBUY 1¥U Google Map IIUU 3 A AvraaunuulKiniiouasy, workspace Al i
aunsnadliasne slide muAUssenels (Fde9 Copilot vou Microsoft), MusicLM AlK
Al @8aiwaduinu Text [6 na: Partnership fiu Adobe Firefly Tun1siA Al @81asunaw

1A Bard 50uAn Caption THln

*  nsiUnfowaniurilriived Google IASUIFIROUSUNAYINGIEIU ISTARSNTUIA

View other drafts v

WasuRrmisninouiGalulun1sSNEIAIIUEILISONWNISINGTUVDY Google UINVU

4 Sure, here are some funny captions for a picture of a German Shepherd and a Golden Retriever

agnlsfiAs1ARUSUSoMINa9TIUWoaUAISIED IsTIU=thsalARUWNZUNouIo * When you're trying to figure out which one of you is the good boy.
neovd:=auln

+ The moment you realize you're in a dog food commercial.

+ When you're trying to decide if you want to be the leader or the follower.
+ The perfect example of why opposites attract.

+ The best of friends, even though they're complete opposites.

| hope you like these captions!

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



What Happened Last Week ?

Tesla 9nUs=uRfioRuUs=910 2023 nelAgeaunu “Cyber Roundup”

*  Tesla 9:IUilin"sri1 succession plan iforAULINU Elon Musk Tunstiinmike
IumaduiunuAgiioRuudoudundos rlAraluAuLeIsISesRINa109:10u
ADWIFSIUINTUMAY Musk TN Twitter 1a:IUusnsIu fanddegUuue=ason
pNNIKLUY CEO Vo Twitter 1401/

*  Elon Musk Ifindofiusnsulusnlitnisisunnaswansnsuntiondo Inelns
UAIanwAna1sAUAIA3ILN9:I0USNSUSIAN $25,000 A Musk IngwATialu
company’s battery day U 2020 Tuvm:ﬁéns:uﬁuoajs:ho"mmsoonnuu lazev
IWIAGMsiUnIwed19:IUnRAIdolns

*  &nsU Cybertruck N1siUA9=I0UTUMUIWU Na=9:15UWARIGTUEoINASouTT By
2:Uf&INSWARNS1 250,000-500,000 Ausiol Tuvru:A Tesla Roadster 0N
Bounwumswanantd IUidulugosdiutndin 1aznndne=dulilwasiorlsvou
uSENUINUN

* 150491 Tesla DAinenwlunisiaulns:e:=109nNshusEnIdugitinghu EV
Ia: s:uuTuIndaudnlUTR Iklus:u:-dustARUbIUDItUONNAAUYIN Margin i
anavduiduvnnisansiAvigsniugasninuu

DAOL and our member companies DAOL DAOL DAOL DAOL DAOL )m.e=



Sea Limited (SE) DAOL SEC
Revenue (SMn) Non GAAP EPS (S)

4,000 0.98

(o.szl I I l
(062.61)

(0.68)0.69
(0.87) (0.84,

*  SEUs:mAwaus:naunis 1Q23 FEuan Mar 23) risneléin $3 bn 1AUlR 4.9% YoY
0°43 AINgAnatnAIAIENUos Furinlsans (Non-GAAP EPS) s1eu1UoanuUIi $0.43

3,500

3,000 8 o joo
wananvianuiuUneu isinnainnainAIRIN $0.63

2,500

*  HWINIUIMIL Business Segment 130 snelgidouniAulnlgizuiandou E-commerce

la: Digital Financial Services [ng E-commerce nsnaléin $2.10 bn WUVU 36%
YoV lia: Digital Financial Services rns1gléin $412 mn [WUYU 75% YoY [uvru:i
(0.66) snelfianndou Digital Entertainment (Gaming) 89adkacD Inerinsialéin $540 mn
(0.80

anav 52% YoY
*  milsenmsAitudiuagn $125 mn wanuiidnals 9andnndonvianu $498 mn

2,000

=

1,500

1,000

® (1.03)

500 (1.12)

Ineid Operating profit margin os‘jﬁ' 4% INYUNU -17% TugouingonuveodUnou la:

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

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

Adjusted EBITDA 9 $507 mn 9 nURAI&EoviANUA $509 mn

W Actual @ Estimated

Acutal Estimate Status  YoY Growth QoQ Growth Guidance & Outlook

W Actual @ Estimated

Sales 3,041.10 3,041.94 Miss 4.88% -11.89%
H H 0, - 0, - - - . - - - .

Gross Profit 1,416.69 1,413.73 Miss 21.08% 16.53% *  Tnglu Earning call usknsgunayaitiunaswimuas:uuladanndvad Shopee na:Tu
Operating Profit 125.22 273.29 Miss - - . o . L = B .
EPS GAAP - Basic 0.15 0.43 Miss ] 79.17% AuuSNsiAdnIsun Al ungosiwuds:ansnaw dnsuruinu 9:0n1seaninulniu

EPS Non GAAP - Basic 0.43 0.63 Miss - -56.52% agumoItion $u9:0In Undawn Nnnave-ooniulnsunal souil Black Clover M i

2:1UA Pre-register nawui

Source : SE, Seeking alpha

y
DAOL and our member companies DAOL S E C DAOL MANAGEMENT DAOL R EIT DAOL L EN D DAOL ART u ‘Mgﬁ -Private & Confidential for Internal Use only- 5/



Sea Limited (SE) DAOL
DE Bookings' Quarterly Active Users Quarterly Paying User Ratio Key Metric & Business Segment

US5$ Millions Millions S

*  mMumlBdrvamwsnaouAulng Inoiis1e919s0u9INNISAITUINUDEN$1.3 bn anav

22% YoY Inudounanavogndlud1Aryur9InNs19918miu Sales and marketing NIK&D

826.2
7.4 616.9 6193 10.0%

st 5682 S, . .
s s 4906 - $400 mn anad 60% YoY AnaumoerlE91enIiwuvuaIn Provision for credit losses N
e $177 mn IWUVU 120% YoY lia: Impairment of goodwill Al $118 mn
®*  yom Booking va\uff\]s‘sﬁv Digital entertainment agﬁ $462 mn anay 44% YoY 91Uduy
lIaunso Quarterly active user agﬁ 492 dUAU anad 20% Yo (IMISUIKUNISWUSD 1%
002 20202 V22 QB 022 e 10022 20202 30202 4012 0225 QoQ) ||a:5msweiouva\1<i'1uouujleiur‘idwliu Quarterly paying user ratio AnIJU 7.70% Vvou

91usugiaununun INsunu 10% lugouireonuvaUnou Inuinu Free Fire Tuongiiaulu

Stock Price Performance (5 Years) IFouIlyIBUagATuSaU 8 IFau soutiuinu AOV (ROV Tuus:inAlng) musngidusielns

450

Unaia:ganIimuuUgNan NS INU=UAAIEINI1 6 U
o *  $19li9n E-commerce Tudouvad Market place o¢ifi $1.8 bn Ine Adjusted EBITDA ogjfi
350 T | - . — = i °

$208 mn nUnIIdoNvanNU $743 mn Ingu191NN9We Asia markets Aiwanuadunals
300

$276 mn 9nURIAOAVIANU $408 mn dougon GMV USBNIUTEs e ululnsunal I

250 .
fﬁ WUSH1sNa1031INAIALINUE0N 4Q21 fiv 1Q22 BINAMD 4% QoQ
200 Y v ' '
v#"' *  woasmann Total loan receivable Vouilussiv Digital Financial services o¢in $2 bn Ingu
150 0 o 0 . . [
o /_,N ANlioavdurTa=aryn $281 mn luvru=N NPL ogA1N31S:AU 2% Vouwasnannl
50 e
i Current Price : $72.75

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

Source :SE, Seeking alpha, Bloomberg : Bloomberg as of 16 May 2023/ * BEST = Bloomberg Consensus Estimate

DAOL and our member companies DAOL DAOL DAOL DAOL DAOL )me 'Private & Com‘idential fOF Intemal Use only— ?



Tencent Holdings (700 HK) DAOL S E C

160,000

140,000

120,000

100,000

80,000

60,000

40,000

20,000

Revenue (RMB mn) Non IFRS EPS (RMB) Earning Results

*  Tencent s1gdUKAUS:NOUNTS 1Q23 s ol ¥149.98 bn IWUTU 11%YoY &

3 41 3-2

nAnanAIAISA ¥146.28bn furinlssioru (Non IFRS EPS) sneviuwaniilsh

¥3.35 1AUIM 28% YoY Uosndiinainninlsn ¥3.44
2. 55252

*  nsrnIsTUAUINLTUIN 42% Wnegh 45% TuvnuRdnsiinlsonNMsAItUIIU
IWUVURIN 27% U19EN 32% 9INFUNUATUNISUSHIsTanIsiia:luyrunnanay

©
0
=1
()]
<
i

125,447
144,188

o™
0
o2
<
-
—

Guidance & Outlook

*  USBNIIATA Guidance 1uAoiavdaiou IRGYUUBISINTSIAUTN9:ISIADVUTUTNSUNE 2

(=] o o - o~ N~
o [ A o o~ o o
o g g o g g g
— N mﬁ-—cwm# — n < 1—4

1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3021
4Q21
1Q22
Q2
3Q22
4Q22
Q2

M actual @ estimated
W actual @ estimated

9INMUNNSIIEN Market share TussivNudsinUs:iNA a: n1sTuuruninu Video AU

Acutal — Siatus YovGrowth  QoQGrowth 7 Inglawn:lungduRingaiounu E-commerce llaze:auwalfdnsinisrinmlsvenono
Sales 149,986.00 146,285.68 Beat 10.71% 3.47%
Gross Profit 68,182.00 63,880.83 Beat 19.46% 10.29%
EPS IFRS - Basic 2.73 3.21 Miss 11.00% -75.61%
EPS Non IFRS - Basic 3.35 3.44 Miss 27.98% 7.33%

DAOL and our member companies DAOL SEC DAO I\l\\\“(x\t’\\l DAOL REIT DAOL L E N D DAOL ]\ \[\\I ‘w\\‘u ’Me'

Source : Tencent, Seeking alpha
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Tencent Holdings (700 HK)

Revenue by Segment

In billion RMB

133.7 “?;3
125.4 3%
1%

114.9

1% 29%
108.1
1% 26% 20

1Q20 2020 3Q20 4Q20 1Q21

m Social Networks ~ mDomestic Games

Stock Price Performance (5 Years)

800
600
400
200
May-18 Nov-18  May-19 Nov-19  May-20 Nov-20
e Price
DAOL and our member companies DAOL S E C DAO

142.4
138.3 1%
1%

30%
30%

2021 3Q21

= International Games

144.2

2 135.5

1%

33%

4021 1Q22

Online Advertising

FBS

May-21

INVESTMENT
MANAGEMENT

150.0
145.0 1%
1401 1%
134.0 1%
1%

329 33%
32%

2Q22 3Q22 4Q22 1Q23

Others

Current Price : $338.80

Nov-21 May-22

Bloomberg Target Price

Nov-22

DAOLREIT DAOLLEND DAOL s

Key Metric & Business Segment

e sglfivIndou Value added Service rl6n ¥79.33 bn (AT 53% vousielfisou) IWUTU
9% YoY Us:Nounoy
e  sglfienndou Social Networks rialéii ¥31.00 bn IWUVU 6% YoY 21N in-App
purchase MV18ATU la:s18169N Music Subscription AIWUYU 30%YoY 90
91UDU Subscriber AIWLTU @0UNAU Long-form video subscription AKAROAY
6% YoY 9INN1SIA0UAN8Vod Series Hangidou
e s1glfiondou Domestic Games FAIGA ¥35.10 bn IWUVU 6% YoY 91nN1s
iUnmoinudlhuinelsio Arena Breakout Sulfiwanousus
e  snglfienndou International Games Rl ¥13.20 bn IWUVU 25% YoY 91ngon
IAUITU INU Valorant AIWUTULIN wSounumsidagoinualkiiogny NIKKE lia:
Triple Match 3D
e s1glsienndou Online Advertising fl§iA ¥20.94 bn IWLVU 17% YoY lisiszaofoad QoQ
InoiaulnAvnglugrunluinunnds:inn Ingiawn:fundu E-Commerce
c snolfi9ndou Fintech & Business Services Mlgin ¥48.70 bn IWLVU 14% YoY 99NN1S
gonMslEgnatinu Wechat Pay RiwuTu Inenauandn offline IAUINANGA online Tuvru:=i
55719 wealth management lla: consumer loans fIAUIAABUIRE9AU FussAiv Cloud Uu
usBNauANIdUGTFUSNTS laaS AlnniRanTudu na:lddn1sanANUSNSI0aY 40% IWe
INUTUAU Alibaba Uonantiusenduldrgasitiussienludilsogusioltiod

Source : Tencent, Seeking alpha, Bloomberg as of 18 May 2023/ * BEST = Bloomberg Consensus Estimate

~
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Alibaba Group Holding (BABA) DAOLSEC
Revenue (RMB Mn) Non GAAP EPS (RMB)

22.00

250,000 2 o 19.26 *  BABA Us:mAwaus:nouns 4Q23 (Fuan Mar 23) rsnaléin RMB 208 bn 15uln
oo o gl s o 2% YoY m3dnnanA1al3n RMB 209 bn Aurinlsansroriu (Non GAAP EPS)

e 129 $199U0aNUIN RMB 10.71 1AUlR 34% YoY gundnnainAnlsn RMB 9.45
oo Com o | R *  rilsonmsaitiuiiuogi RMB 15.24 bn HAGD 9% Yo (itiesenniulniou Tms
100,000 = NAUsSIENMSANTET8Vau share-based compensation Vo Ant group Barnlu
. 5 I I SOUSIENISENNEND 2:IKUNTSIAUIN 315% YoY)

1Q20
2Q20
3Q20
4Q20
1Q21
2Q21

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

[}

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

i M actual @ esitmate
Mactual @ esitmate

Guidance & Outlook

*  {uEarning Call gjusmslawntiviwunisusulasvasisearns Ing:1Su9Iniien

Acutal Estimate Status  YoY Growth QoQ Growth -
Sales 208,200.00 209,190.60  Miss 2.03% -15.97% Naussna Cloud Intelligence 9onun IPO Tugov 12 IReuinrin 9 NUUFRDADY
Gross Profit 69,377.00 ~ 68,614.82  Beat 6.56% ~29.03% N&UssN9 Freshippo (1BUBIVaSUNIfAR) lla: Cainiao (USNMSANU Logistic) nnelu
Operating Profit 15,240.00 13,306.00 Beat -8.84% -61.85% T ] v
EPS GAAP - Basic 9.11 5.79 Beat - -49.39% 12-18 1nou Tuvru=Nnau International commerce (Lazada lla: AliExpress) o¢
EPS Non GAAP - Basic 10.71 9.45 Beat 34.72% -44.39%

s:ho"mmsmKlur]umnmauonl\T\iU|\7"\ioso\1§un'13|ﬁuIm

Source : BABA, Seeking alpha

4
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Alibaba Group Holding (BABA) DAOL S E C
_ RevenueByBusinessSegment | Key Metric & Business Segment
141,000 20,000 18,540 18,971 18,580

140,000 N 18,000
136,000 16000 14335 - 2% *  WINIUIMW Business Segment 139 USBNTS18TE9IN China commerce A RMB
138,000 5% :ZZZZ jiaall IO 136 bn KARY 3% YoY Tuvru:A International commerce SAIRUIATEA Inolsels
187,000 10,000 o 6970 RMB 18.54 bn 15Ul 29% YoY éﬁh§U§sﬁ05uqodﬂd Local consumer services
136,000 m 8,000 0 (18U Ele,me Amap lia: Fliggy) nsnela RMB12.55 bn 15Ul 17% YoY ssiiv
185,000 izzz Cainiao (Logistic service) ris1ols RMB13.62 bn IAUTR 18% YoY §sf9 Cloud
e 2,00 s8] RMB 18.58 bn HAGO 2% Yo §sii9 Digital media and entertainment
. CHINA COMMERCE ©wremmaromooa Ms1eln RMB 8.27 bn IAuln 3% YoY 11a:8S09 Innovation initiatives and others
aoree  m 4GRS s QP2 sl RMB 563 mn 15Ul 47% YoY

*  USBnNsBoruAU InelEiiuluso $1.9 bn 1a:gundsouiiunfeddoAuMUILUDN

Stock Price Performance (5 Years . 2 "
! ( ) N91 $19.4 bn BuuNsouIdaNny March 2025

400
350
300
250
200
150
100

50

Current Price : $85.77

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 Source :BABA, Seeking alpha, Bloomberg : Bloomberg as of 18 May 2023/ * BEST = Bloomberg Consensus Estimate

DAOL and our member companies DAOL SEC DAO I\l\\\“(x\t’\\l DAOL REIT DAOL L E N D DAOL ]\ \[\\I ‘w\\‘u ’Mﬁu 1 O /



Walmart Inc (WMT US)

Revenue ($ Mn)

180,000 2
160,000
140,000
120,000
100,000
80,000
60,000
40,000

20,000

2Q20

O O O W =W =@ «€ &N &N N N o o

N 8 8 o o o o o8 o o o &

Jd g g o g g g o g g g g Jd

N MM § 49 & o F 4 & o F o« 0«
° .

W Actual Estimated

Acutal Estimate
Sales 152,301.00 148,717.42
Gross Profit 37,017.00 35,911.73
Operating Profit 6,240.00 5,539.33
EPS GAAP - Basic 0.62 1.32
EPS Non GAAP - Basic 1.47 1.31

3Q20

Non GAAP EPS ($)

4Q20
1Q21

Status

Beat
Beat
Beat
Miss
Beat

W Actual @ Estimated

2Q21

DAOLSEC

Earning Results

*  WMT Us:mAwads:nounis 1Q24 (Fuan Apr 23) szﬁagjﬁ' $152 bn 1AUlR
7.6% YoY gindNnainAAldn $149 bn furinlsanSsoRu (Non GAAP EPS)
$189U00NUIN $1.47 1AUIN 13.08% YoY dundinnainAnlsn $1.31

*  rhisennissitiuniuegh $6.2 bn IAUlR 17% YoY na:ddnsirlsennis
AUTUNTUR 4.1% IWUTUN 3.8% TuBouiRsonuvadlniou 9 ngonvreRIwUU
IazN1SAIUALAUNUAIUNISYI8IIA:USKISoEUUS:ENSNTW

Guidance & Outlook

*  UsEnInlA Guidance gonvig 2Q24 [9919:156UlM 4.0% YoY na:zusuuds:=unrunns

3Q21
4Q21

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

YoY Growth QoQ Growth . )
7.58% -7.16% gonviunulU FY24 2:10ulm 3.5% 9NNIKID 2.5%-3.0% [ulnsiunanau nazii
6.61% -4.16% Py y
17 34% 810% Adjusted EPS 2Q24 N $1.63-$1.68 lla: FY24 N $6.10-$6.20
-16.22% -73.28%
13.08% -14.04%

DAOL

and our member companies

DAOLSEC DAO

INVESTMENT
MANAGEMENT

Source : WMT, Seeking alpha

ltl\\\
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Walmart Inc (WMT US) DAOL SEC
REVENUE BREAKDOWN BY SEGMENT
120,000.00

103 901.00
96,904.00

10000000 *  HINNUWYDAVIENIU Business Segment Tudouvouy Walmart U.S. 1a: Walmart
ZZZZZZZ EER Interational iDudouRIAUTAIGE TneIAuln 7.2% YoY nia: 11.8% YoY muaniu
40'000'00 4.6% {uvru:zn Sam’s club 1AUIR 4.6% YoY AussNY Global advertising SuAviAUIRA
I o 086 _ 10,621,0020/4990 lus:Augiiv 30% YoY Tneunennisidiulaves Walmart Connect (iDutwanwosi
000 . I H B donUan Guitnlomalrtidoluununaunsniinfivandves Walmart Asounauny
HATIART 85 WALMART INTERRATIONAL sawTs crue ngaun1geulal N Application lia:ktindu)
W 2023Q1 W 2024Q1 *  gon Comp sales (Foavi1umodaIvIIAL) 1Q24 vad Walmart U.S 17Uln 7.4% YoY

. ~ =110 =) 0, { T 110 e 0,
Stock Price Performance (5 Years) AUAUAIAYAAYanNaY 9% YoY ludouvad eCommerce uiaulnlAnn 27% YoY

Inaifulnfnonnisvudaiazluunun

180

160 | *  Comp sales 1Q24 voJ Sam’s Club unuIAUIRA 7% Yo lia:iduouaundnrii
0 ,,/"'\—'v}/ W anhauaniulnsunat
120

100 s—-../w Current Price : $151.47
o~

80
60
40

20

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

Source : WMT, Seeking alpha, Bloomberg : Bloomberg as of 18 May 2023/ * BEST = Bloomberg Consensus Estimate

-
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What to watch this week ?

Earning week ahead

DAOL Smart Invest : 1Q23 Earnings Annoucement Calendar

Estimate
Next . Estimate EPS Last Growth Revenue Growth
) Ticker Name revenue
Earning Date EPS Year (YoY) (Bn) Last Year (YoY)
22-May-23 1024 HK KUAISHOU TECHNOLOGY 0.43 |- 1.47 - 27.27 24.43 11.62%
22-May-23 ZM US ZOOM VIDEO COMMUN ICATIONS-A 2.09 1.64 | 27.44% 1.10 1.07 2.63%
24-May-23 1810 HK XIAOMI CORP-CLASS B 0.02 0.10 | -78.78% 65.36 85.58 | -23.62%
24-May-23 780 HK TONGCHENG TRAVEL HOLDINGS LT 0.09 0.01 1.46 1.85 | -21.20%
24-May-23 SNOW US SNOWFLAKE INC-CLASS A 0.66 |- 0.43 0.58 0.38 [ 50.06%
25-May-23 3690 HK MEITUAN-CLASS B 0.28 |- 0.87 57.92 49.52 16.96%
25-May-23 MRVL US MARVELL TECHNOLOGY INC 0.02 0.01 - 1.40 1.34 4.31%
25-May-23 NTES US NETEASE INC-ADR 6.15 8.68 | -29.12% 25.30 24.37 3.82%
25-May-23 NVDA US NVIDIA CORP 0.51 1.20 | -57.20% 6.02 7.64 | -21.24%
25-May-23 WDAY US WORKDAY INC-CLASS A 0.44 |- 0.29 - 1.63 1.38 | 18.64%
26-May-23 COST US COSTCO WHOLESALE CORP 3.22 2.93 9.76% 55.55 51.90 7.03%
26-May-23 PDD US PDD HOLDINGS INC 6.49 1.32 | 391.82% 41.95 27.23 | 54.04%
DAOL and our member companies DAOL \\ l (7 DAOL \ A :

DAOLSEC

Catalyst watch

¢ 22 May : FOMC Member Speak

® 28 May : The three-day Microsoft (MSFT) developers conference
® 24 May: FOMC Meeting Minutes

¢ 25May:

® 26 May : The Durable Goods Orders report for April

Source: Bloomberg as of 19 May 2023, Seeking Alpha
\
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DAOL Weekly Top Picks

DAOL SEC

R

Target Price Consensus Expectation & Valuation Recommended Recommended Return Since
NTM =11} Hold Sell Revenue Growth NTM EPS Growth NTM Forward P/E price Date Recommended Date
MICROSOFT CORP 318.34 333.48 4.76% 53 6 1 9.77% 13.06% 30.12 244.51 1/30/2023 30.20%
VISA INC-CLASS A SHARES 233.31 268.40 15.04% 40 5 1 10.25% 10.72% 25.76 229.44 2/6/2023 1.69%
ASML HOLDING NV 694 793.78 14.38% 32 9 1 12.67% 10.58% 34.85 650.31 1/30/2023 6.72%
IALIBABA GROUP HOLDING-SP ADR 83.98 139.58 66.21% 50 5 1 7.39% 4.92% 10.01 105.45 2/6/2023 -20.36%
YUM CHINA HOLDINGS INC 61.15 73.14 19.60% 29 3 2 20.69% 51.73% 26.69 60.43 3/20/2023 1.19%
AIRBNB INC-CLASS A 107.38 129.69 20.77% 18 19 4 12.24% 23.91% 28.79 123.95 2/27/2023 -13.37%
ADVANCED MICRO DEVICES 105.82 99.21 -6.25% 31 13 1 3.83% 6.12% 33.13 80.40 3/6/2023 31.62%
WALT DISNEY CO/THE 91.35 122.69 34.30% 29 9 - 5.80% 33.60% 20.66 101.33 5/2/2023 -9.85%
_“E\N DAMAZON.COM INC 116.25 136.03 17.02% 58 2 1 8.99% - 76.21 5/22/2023
| 86.4 133.23 | 54.20% 54 - - 12.21% 21.14% 22.15 113.10 3/27/2023 -23.61%
Moderate Risk Highest Risk

Microsoft

%fsﬂz} +

VISA

£

Alibaba Group
EPRER

airbnb

AMD 1

DAOL and our member companies

DAOL SEC

DAOL i, DAOLREIT DAOLLEND DAOL:: e

Source: Bloomberg as of 19 May 2023, Seeking Alpha / Target Price is based on Bloomberg Consensus



DAOL Weekly Top Picks DAOL

Recommendation & Strategy

UUUOIS=8:8U

naARUAKST oglURANWNATU AoIWUAIAISaINISVENEIWAUKTIANS1SU=9:AogNanad a8 WIsfinu Auilinouidendediuior:anas Innisusuandnsineniiovoy
FED 9198n37hna1nA1n soufiunouidedeniAsugionanesNINUEIVU la:s1ARudifiodtaglus:Aunad mnifisunuwaneulimuanwusuns Sudeuitiunisidoniuidu
S1UAMNA=AINUAIYAIIISITNS=SY

manKuIuU ISUTA9UMNIA DulliiAsugnana:waus:naunis 1Q23 vooué@nomn:|Uuu0:oauiiuﬁﬂmoﬁ/uﬁo IRISUIKUSYYICUNISWUADAEINIIAA 1a:U998/U Geopolitics
GIAINARUUSSYINIANISAINU

AUMKLIATN1SUSU ANTA 99N nwasAn1sadnu naziviu AMZN WAlUINu 99nNUUUedIBIuaNcessia E-commerce lla:ssii Cloud

S9AIRUANINTWEIOE W MSFT la: V Aunau Semiconductor AlgUs:Tustianns:ia Al o619 ASML ia: AMD tla=AunlalestiennnisiUniiodvesduogty BABA ABNB YUMC
1a: DIS I3luwesmnisasnu Je9Uudndouriuatin 90% na:liiuan 10% Sa9uno:vnanuIiwy

UJUUOIS:8-NAN-810

NSWENEIUASUALIRUOVaY FED wiumsisivudnsineniDe duludedsnnadunanaduluniwing soufisnonumsoaoniAsugionanoy Isnduitiumsidenfiuniiosne:
awnsninuEuAUTILUeUTIUIS TneitiuAuRtAruNwad TRowausnlunisiniglu ns=iaRuani UrnlsAaitio Ia:snAteglus:AURIKUN:aL
Tﬂﬂﬁﬂlﬁonﬁuﬂuswﬁomn Investment Themes 987 Tech Enabled Consumption, Lifestyle Technology, Artificial Intelligence l1a: Sustainable Energy Buisweuddu
Mega trend Ne:=avwalkAuBuotiluns:nagunaroauisninulnldsetiovlus:e:19 la=iidledeuisvaltuauu (Catalyst) 9-goslAidulomamsavnuitinauloungaiu
funanAudulunwinngisiuosnAne:idululunWudoeswaauiisuaulnountn funie:IAudedunadugisgransinufinu 1s13u0uuUauBIUINFonsadnulu
AUSU 1AUDIF1IAISNS=018AIABVLINUAU 2 NaU NundussivauinuR:IfonTavdINNNIsWUAIVeUIFsUIN9IU IIa:KunduinAlulagns1IAMAUUSUAYaILILINSINAIW
AvoaluulsunenouAuveusguadu luvruzNssiediamnsnIRUIALG
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Amazon.com, Inc. (AMZN) 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

3% 0,
1% _ AMAZON.COM INC 17.02%
W Online Stores
prime Vi-?eo | Third-Party Seller Services
6% L!UUE)\]ﬂ'ISEI\]f]UVE)\] DAOL SEC
Amazon Web Service (AWS) _ R \ _ . N T - . \ R
dnsINIs9INgoussn? E-commerce UNUDIUUIWUVU 91NNISIWLEANEOUNISVILAU Third-Party soufulonianas
aWS 14% Subscription Services

aswsreldimuonnisivsun Tuvruznssie AWS dugnnaaulus:e:duvnnisnouAuATlEgIoveIandn IABoding
5 Other wWiunamaana=guilonainulnlnanuin

W Physical Stores
®*  Fundamental : |§u|ﬁu§tyty'1mmsWuﬁovouéouasﬁo E-commerce 9nAdIavA1oulnan App songilduusiuinou

Advertising services

na=g1ususolusnsidunuvodidiou 1U.8. NIWUTUIREUAUURLAULN 1a:nsnnlsTIusltiuvangfonnIsiwudngounis

Operating Profit By Business Segment VgL Third-Party soufisfonnanisa$usieliivuonnisTuuun Tuviu:Rgsiio AWS dugnnaaulus:=o:du9nms
nouAUATTEIevasandl Iklus:e:u19adNsIVAsULNTE Public cloud Sai0ugisutu JegUudatdinuiuu On

8,000.0

premise gy 90% lia: AWS fiailugjunlugmnanrinssu Jvduiilonnaimulndnuin

6,000.0 . . — v v ° " -
° Market expectation : natnAIANISNUNISIAUlnvousieln (ﬁuqm Dec 23) 5N 8.99% na: ﬂ’ﬂSﬁOl’]UO:WﬁﬂO’]ﬂ\l’]ﬂl’]U

4,000.0 uregn $1.53
2,000.0 | I I I Valuation : J990uU AMZN $evaguu P/E (NTM) A 76.21 11a: P/S (NTM) A 2.16 fied18ovisuu valuation AU Premium
0 | L I Risk : N1sy:=a0M2advoussie Cloud 91NN1sAUAUANTEINEVIGNAN
I\/I7I> L AWS

o
°

| ol
NORTH AMERICA IN TOTAL

-2,000.0

-4,000.0

WQ12022 WQ22022 WMQ32022 MWQ42022 WQ12023 Source :AMZN, Seeking alpha, Bloomberg as of 19 May 2023, / * BEST = Bloomberg Consensus Estimate

-
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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

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

29 8 - | 9.23% 26.01% 21.46 |

ZHANNEL

Fcb%&ep |

Linear Networks

m Direct-to-Consumer

s

W Content Sales/Licensing
and Other
m Disney Parks,

- ™~ Experiences and Products
BlSNEp+
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

Juuaun1sainuvoy DAOL SEC

§s19 Video Streaming InafivanAunu 2:goaisunasiaulnvadnils na:nasnauvagano:unavaussnadouaunnay
uidads:inA

®  Fundamental : 1S3 MM SIAUlAVOY Disney 2:UMN 3 Us:ifiunan 1. ndussia DTC (Video Streaming) AlGUIn
ogsonISoaunafiugnAuNUIED AYFIUOU Subscriber Vod Disney SOUAU (Disney+, HULU, ESPN+) GUUINNGT
Netflix TUndo 2. ssnvadouaune:lnds:losuonnisidniidosvouiu Ineiown: Shanghai Disneyland l1la: Hongkong
Disneyland 3. nwun1sanfunuwiunisusulasasosAnsia:=wandu

*  Market expectation : Consensus Us:10Ug1rinlsved Disney 2:15Uln 26.01% Tu 1 Uiuktin Isni$odnfoiaviunanod
Tonnda Surprise TuAluUIN mnmsﬁ's‘sﬁo DTC (Video Streaming) IndfvgnAunu miAv:Isus:losuan Operating
Leverage naoAosnalsio:wuiuiSo luveu:AAniEdnalulmwuvuuanan

*  Valuation : J990u DIS Bovigh P/E (NTM) 21.46 I rdesndnAnaasiuein -0.5 S.D. Guifsunurnlshe:iAuln
26.01% Tudn 1 Ununti 1100431 Valuation aglus:AuRtraule

*  Risk: Msuvunsunsyiungussfiv Video Streaming liazlonnan Content Kijonluus:aunoudnusSainiluomn

Source :Disney, Seeking alpha, Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate
-
DAOLREIT DAOLLEND DAOLu: e /

7



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

12.64%

Microsoft Corporation

Office 365 Juuaun1saunuvay DAOL SEC

m Productivity and Business sneldidoulnnjvay Microsoft GA2WEUWIUAT 91nN1s10U Subscription Model doussie Cloud duanuasninulaléz

Process

om Windows .:l

nazamsnalsinuslivvetemoannisus:nanasovuin nisadnulu OpenAl Bowidnlonianisun Al usdgaAlANU

m Intelligent Cloud . . - - . - 2, &' @ o - 55 0 .
Ecosystem 32g1Wu Value [AfluanAn TugoaidountuauuiodisfiiSUIRUNISUI Al UnlE9suuniiu 15U 365 Autopilot

Productivity and Business

Process *  Fundamental : 1. N1SA Microsoft 365 IUA8USENISV189IN Software On-premise 10U Cloud base ¥ogltisnelsivoy
/ S Azure Microsoft noualnIaue NUN1UFean:IASUINY Ila=duEouiWulon1an1svIewod Software IUUASUDIRS 2. 8sN? Public
cloud (Azure) dvamunsniAulnlnlus=Augs (UINNJT 20% CAGR Tu 3 Uinkln) na=dmsamisunuslliuvetgmoanms

LoAlits [FEYEIE (T Us:ndnsavun 3. nszianisadnulu Al gouisemsiauln soufiunsiinluasnulu OpenAl gosiUalonnanisun Al unriouon

40%

Jp 4aes 20 TAAU Ecosystem 4. 8s7193U1 15U Linkedin Anunwaugouag)

40.00 160:" *  Market expectation : Consensus Us:Iugnrinlsvod Microsoft 2:1AUln 9.71% Tu 1 Tigndn 1sniBosnsolavaunanoil
2(5):88 1282 Tonna Surprise TuAtuUoNIN 2 UsziGunanisin 1. Generative Al lla: Large Language Model a$wlonaliimulnuinnan
e o ulus:e:e10 2.MmsWuovevauAnlunau PC Diusliui§ondima 1RUlfien Guidance voungu Semiconductor 9874
15.00 60% AMD 11a: NVDA Auaudlnsuna 1 9:10ugaman

40% g : : : < —_ — — o -
20% ® Valuation : J990u MSFT Bovagn P/E (NTM) 28.17 N1 iAnpagiuafin . agnlsimuninineununsinulnvosnalsiu 1 U

10.00 7.70
4.01
5.00 2.02 -
B —— | 0%

- o 0f BEAnad . - .
5016 5017 5018 5019 5020 5091 2022 VIIKUIN 9.71% N991680oVI9UU Vvaluation NI Premium

*  Risk : UNQNIWIIEIRINKUOBITUAIUAUNISYNVIA (Antitrust Law) lla:n1ss:aomoadvosssng PC lus:u:dau
Source :MSFT, Seeking alpha, Bloomberg : Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate

N Azure Revenue e Growth

-
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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

UUUDINISaINUVol DAOL SEC
Data processing fees

Visa 2:IASuwans:nuaniFsygnans:aonotiosndssnadu fioidu Payment Infrastructure NGAWINAINSY [non1s

25%

International transaction fees

Inulnlus:g:aunaw9:u191Nn Cross boarder payment IJUKANINNISNAULNNDUINEIRUSUIUY

m Otherrevenues

wn

i
~
o g
(o]
|-ﬁ|

o

70 S

®  Fundamental : 9aIAUVaY Visa IUTsagnnisiaulnngy Isognnisnibod (Moat) MIVIINSY 97NNy Network Effect S:1a
Counterparty fu Ecosystem la:no1ulsiUSsuluniununu 1Is1evonssiaved Visa ansnnuniumoanio:iAsugnolen
s8N Cross Border Ttransactionn aglugoswusnoanmsidaidos uanandisifu Visa nisususoninginalulagiyug

Total Transaction ($Bn) . , . . . e , , = N
9841 Blockchain l1a: Cryptocurrency a'laﬁﬂﬂumsm Partnership iU Coinbase fun1soan Debit Card Nawasnigvdnaidu
70

65
60
55
50
45
40
35
30
25
20

Cryptocurrency [n

57.20
59.65

*  Market expectation : Consensus Us:zigugnrnlsiutktinvad V 2:1WLVU 10.70% aglsfifgon TPV Asnevuluidiou U.A.

49.65

Ia: n.w. IAUIRASUTARN 14% lla: 12% MUENAU Sugundninainmaldn 11% rifiisiuaudirinlshadilonaginsnain

47.82
49.33

*  Valuation : J990u V $oven P/E (NTM) 25.70 I née -0.5 S.D. IRsunuAniaasiuasin mnifeununisiauln EPS growth
(FY23) i 9.89% fiod1%ovisuu valuation AU Premium

* Risk : Cryptocurrency lla: s:uunsgrs:RuVUILLUAINaN Glon1afe: Disrupt S:UUBIS:RUIVUINDENSUNANS lla:
INSOVIUURNSIASARMIA

N
© I s

9
o, I

<. I 3
. I s
N

© I 511

g

VQ..

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)

Revenue By Business Segment

m Lithography Systems

Litho Service

DAOL SEC

EPS Growth
NTM

Revenue
Growth NTM

Target Price
NTM

Stock Price Upside Buy Hold Sell Forward P/E

ASML Holding N.V. 32 9 12.99%

1 | 14.81% 30.94 |

| 636.86 | 786.71 | 23.53%

Machine type Unit sold

250 224

200
151

150
100

50 28

. IR — B ==
N Q A > A\ e
' \,}(\e &3 & . ® :,,\O$ & S
\ (\6\ 8 Q & \0‘\ ,\Qﬁ
(\6\ > ® Q @ 04 S
2 A & N < N
"Jb o,(\ <X e
S S &
N \Y N
< o
0" S
N <
DAOL and our member companies DAOL SEC DAOL MANAGEME

MEN'T
sEMENT

Juuaun1sainuvoy DAOL SEC

9mannssy Semiconductor Vugy laUs:losuannisasnuaAiu Al 1a:028 Supply Chain NidAoWEUEaU NMlA ASML
gamiRu IRUlfINoanA1dIEaInSavduadAaNlLUTUSN 1-2 U mikanAedf lundronianArdagofiani=nioasi
IASUYNY9:8:a0610 TILISUSUIRULOAANAIEONB-a0A0ad AL

Fundamental : 1sTeddnJeduatiuauunisifulnves ASML 1. Backlog SuAviWuguvuringaguanlniii €40bn u9:ngos
suglUan 6-7 Insuna doummtinnlAIsIUeISINNSSEIAEEIINSUUENOUNUNINS:U:I0aNN1SE:a0AVaNIFSUINY anANFJIL
foumsenianAmauso 2. Tugoul 24-25 USBNANITVENEMAINSWARDN 80-90 Ind0d Kéo 2 IMendeelu dounfTvliynn
mswanlunu savsumsidulniuounAn 3. Msiuunisavindoudnsiudue:uans:nusifnitiosnindovdnsdoulnnyidlu
Fuduiludnsuwanduninaluladilugauineido (16nm Vull)

Market expectation : Consensus Us:Ioudnmlsvod ASML 2:1iauln 12.99% fu FY23 (U.A. 23 — s.A. 23) Inaisauodn
Outlook MsvenertaiMswanduisugairuiu rikauilomawanliunnsma uenentinisWusovedndu PC AISondn
AR 9:duwalkusBnanuisnUsuiusAindosdnsTs

Valuation : J990u ASML Bovien P/E (NTM) 30.94 Iin nelndidsenuaniodsiusiin Inennifisuiunisiauln EPS
growth (FY23) fi 12.66% fiod1Eovisuu Valuation A Premium
Risk : nrJmturﬂumse*ia|ﬂ§a\15nsILJ£7\1LJs:|nﬁ5uﬁ'|\7U\7U\‘7Uhédﬂjt!U|§uﬂnﬁs|§uo°'1ﬁmmsei\1|n§o\15nsUs:|nn uv [Jundo
la=dryrn1maunIsSve1gnNIaINISWan

Source :ASML, Seeking alpha, Bloomberg : Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate
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Yum China Holdings, Inc. (YUMC US / 9987 HK) DAOLSEC

Breakdown by Franchises Target Revenue

Stock Price Upside 210} Hold Sell EPS Growth NTM Forward P/E
Price NTM Growth NTM

YUM CHINA HOLDINGS 15.45% 18.81% 85.33%

Juuadn1sainuvod DAOL SEC

= g::zcza ot IWUNSVENEEV3N 1,100 — 1,300 & Tuld lazmsnauunifulavadsonvigsoaviukavauanuloune Zero Covid
Others 2:80u1sINTsIRUINVoIS18lA soufvansnalsidiusltiunavlugs:aunau Covid dvwalAmlsWumonsg
*  Fundamental : N1SVENIEV106WIBISNN 1,100 — 1,300 awudl Anidu 8-10% vodduoUAIIAY I1a:NSNAULN
|@' WumovatganVIURoaIAU (SSSG) Hasnafounaon 3 U 9ananiunisnd Covid-19 2:3ouisunisiaulnvessnsls 3n
KFC

AIdnsamlsansilonawuiuein 5% naulgs=Aunou Covid A 8% nAMEIruiNuoitiosnuunsmsUnidoinanad
llaz:walnmsus:Hannovuin (Economies of scale) Buszg:a10usEndutloniaimulnaniususikugdn InonusAnUSEN

Number of Store - - v
W8I :=aSWNANNDYAD $qun 1w Lavazza

*  Market expectation : nawmaamsninisiAulnveusieldiazinls FY23 (Fuan Dec 23) 1357 18.81% la: 85.33%

AWEAU Baiswedsnidlomaaunsnelfie:awnsniulalifind inainan nnsisiversa A lugouFiou U.A.IA: N.W.
Undondn 300 avn nla: SSSG Ane:zRunsWusounndt 10% TudouveurnlsinainAnnsniAnidunsiauln
Us=utu 15% Ideifisunurilssodniou Covid Baistuaddilonarinléizingntu 91nguouavRvuiungn 50%
1047 *  Valuation : 290U YUMC ovaei PE (NTM) 31.44 iri héo +1.1 S.D. iflsuniuAniadeluesin fiodhgovieuu Valuation
9as e A Premium
* Risk : AoWlUIiUsUVeIUlBUNBVEISTUNAIUINYINUNISUAITaUIaz=NsAoUALISAS:UTA soufiusteldidoulnnins:9nao
aglunusus KFC

FY18 FY19 FY20 FY21 Fy22 FY23E
Source: Bloomberg as of 30 April 2023 / * BEST = Bloomberg Consensus Estimate

-
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Alibaba Group Holding. (BABA) DAOL SEC

Revenue By Business Segment

Target Revenue

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

3.34%  0.43% m China commerce Alibaba Group Holding | 84.69 142.39 | 68.14% 51 5 1 6.27% 6.84% 10.31

€-) AlibabaCloud 8-05%

o m International commerce
on 5:39% NuUaINIsavnuvay DAOL SEC

m Local consumer services = . ” o e . . = _ — > _ = _ . .
n1sauanuleune Zero-Covid 2:3o8lAselndounuaniudunauuinulnlndnasde ssha Cloud duanuisninulnla soudiv

= Cainao nsusuwulasvaswlnenisionssialunauussnoonidu 6 naussne

m Cloud ” , - - - . = _ — 1% . Lo
®  Fundamental : nisdudauloung Zero-Covid :BoglAselidouAaniudunauiipulnlndnasy Mnnassovey

m Digital medai and usInagoRWusoNa:s:uu Logistic nduinganio:UnA soufiussiie Cloud Adubnusliivanlanazisuaniwaniils Tuveu:
entertainment

]
Assnvdouduqivianuktinfugouriountin - sneliduausniulnlflus:AUaY  Ia:ISUIRKUANYTYIUNISASUAUAUNUND

Innovation initiatives and

j9E Taobao others
THALLXSE
(\9’ *’D’

Gross Merchandise Volume (¥ bn)
b(c‘é \/é‘ q/o(‘ ,\/c‘é ’LO(< ’bé Source :BABA, Seeking alpha, Bloomberg : Bloomberg as 30 April 2023,/ * BEST = Bloomberg Consensus Estimate

Us:ansnaw na:msusunwulasvasvavuseninuionoonidu 6 naussivgos walAika:ssnaiinoundounouinvu
wunowausnluMsanaulalaznouauaIsiondURINISVaYnaAlfiog wilus:ansmw Ingina:ssne9:=in1s

USHNSIUAOUADIOY aUNSNA9:BUS:AUNUYINMEUDN lla: Hin IPO vauliia:ssivlodls eni3u Taobao Tmall Business
3000 : @ =
Group v Alibaba Group 2:89JuIIVoIMIKUA

2,401.32
2,413.32

2500 *  Market expectation : pammIANISinIsIAUTavausteldiia:inls FY24 (Fuam March 24) 157 10.43% na: 13.92%

o
=
o9
]
<
(o]

1,802.93
1,917.65
911.11

697.03

MWERU  GuiswessrtlenafmiseziaulaliiunndinanAn 9 ndnsirlsAtiuollivvenuds 9 ndoussiening
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2000

1,754.71

1

1,542.76
1,595.51
1,592.72

1,362.62
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1,335.16
1,351.50

1500

1,285.63

Valuation : J99Uu BABA $ovisuu PE (NTM) A 10.31 TuvruzArnlse:nauuniusiodnasy SuueusnsnimAiuagius:aun

1000 pnideifguiumsiauln nazoglus=Au -1.5SD IdJoifisunuosin

500 Risk : ulsunrgnouAuuseninAlulagvossguradu na:0v9enuNisgAansnuansg«
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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 LY

13.85% 31.66%

Airbnb, Inc. 16.96%

Juuaunisavnuvoy DAOL SEC

2 lius:TosionniAnshiouineolanfinauinganio-unéila-unnsninuoduranidaus:ina dnsnnlstnuslivvensusno

m North America

EMEA

Latin America 91NN1siJ Operating leverage SOUTNISLYILIUUSNIS Airbnb Experience lla=n1SIWUUSNASTKL 9:-3oumaulanganAn
o Asia Pacific lla: Host [nadavu
*  Fundamental : ISTUav3NNSIEUIAVOT Airbnb 2:u19n 3 Us:idiunan 1. mansnavinvolannauninganio:una a:nisidn

ovveauUs:inAiliode Inviaw:Us:INAGU 2. Insusived Hybrid Working &uauag Gausnisved Airbnb noulongandinal

U itiovensAgniainoudinneu Invandved Airbnb Tdndoulun1seouiouiins::e19 (UINNST 28 SU) UINT 21% 3.
Gross Booking Value ($ mn) dmsnlsdnusltivvenssd ieveniduuseninalulagnisudnls srelfanuisnimulntuveu=RAUNUILTRIWULINGN

*  Market expectation : Consensus UszI0udrnIsvoy ABNB 2:1AUTn 31.66% Tu FY23 (U.A. 23 — §.A. 23) IIFISE0919:0

n
20,000 SR 5 .
18,000 g ERRCINU RN Upside Tuntuonla 91nnisnduuivesdnnodineodu a:n1skvitiuudnisirkiaogn “Airbnb Experience” llaz “Airbnb
16,000 ~ o < = . . @ . _ P 3 o o 2 "
14000 o o 9 4 ® & S Friendly Apartments” angniounidnisoan Airbnb Rooms IWonaulonganAiniiaunadingd91na (iadsluinu $100 ronAu)

’ S N 0 x - o - x _ + o e a4 I S _
12000 @ 2 © & - Q = - ®  Valuation : J29UU ABNB Gov1en P/E (NTM) 32.58 In1 1o -0.75 S.D. ingunuAtioasluonm iidoingununisinulnEPS
10,000 > O < = - . R
5 000 ° 5 93 growth (FY23) N 31.66% fiodnaglus=AunLinauls

’ n ) " w
6,000 S * Risk : mslAusNshauwnvad Airbnb Turatads:infAguadiuingruiesassSu NMlkratensanadiyrivu 18U NISUKoY
4,000 ™ _ - -

naulnditoulUdaouisnsiodu
2,000 I
- a O O OO O O O O +H «+H «+H = N N N
I "l " 1 AN AN AN AN AN AN AN AN AN AN NN
00 0ddJdoggggogodgdagagaggagd
I N N < NN NN NN <

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
-14.07%

Stock Price Upside Buy Hold Sell Forward P/E
UUUDINISaINuUVvoy DAOL SEC

NTM Growth NTM NTM
m Data Center $SN9Uy Data Center vou AMD duiulni fiunis:aofoasinn 9INRaIARVeNuAdIaauIsnilgy Market share 90

& XILINX

Advanced Micro Devices

- Intel wldiogurioilios Tuvruziissiowly Client a: PC GnuoliuWumai§ondinAn n1sAousounU Xilink Na:
| len

Pensando @&U1snilAMUIWU 1a:3981aSUAUININSIIRNUSSAD
m Gaming *  Fundamental : 8si9tJy Data Center SUIAUIAR 9MNRAMAVEADNA:EUISIIE) Market share 91N Intel UnTdognusioltiod
dourtivunnniswsuuninaluladlkuAe Infinity Fabric ugoslinisiousios:1919 CPU Aiu GPU #gvu ogwlsifgonnis
R@N " Fmbeded iAulnISUB:a09 NNNSY:a0AAd8evosanilunay Enterprise Tuveu:A Hyperscalers gundidulng 2. USBNIATA Guidance 91
: 85719 PC 2:tugnsnanlulnsuna 1 1a: msansiAwos:unedudne:ISutiosatedwitsu:d1Ary 3. sshe Gaming IUlds:aoso

RADEDON

GRAPHICS

AMD1

ayunint NVDA Itiovansuwanifindod Consoles #o8 4. Tnsoan Product TKl @879 Ryzen 7000 series $0soufiy Ryzen
7040 CPU AlganUnunssu XDNA Inetioidunissouiiundaisns:nanainalulagvos AMD niaz Xilinx

Market share (Data Center)

100.00%

80.70% *  Market expectation : Consensus Us:I0udnilsvoy AMD 2:Haf0 -14.07% [u FY23 (U.A. 23 — s.A. 23) na:nauuinuln
80.00% 7080% 14.89% U FY24 (U.A. 24 — 5.A. 24) BasBosnonaiRumsWumoniSonaduen 1. nsWumovednadu PC AISond1AA 2. Ju
60.00% nsaunuifualednu Al AiluTusgWildudAry
40.00% *  Valuation : J29U0u AMD $ov1gi P/E (NTM) 29.72 I née -0.5 S.D. IfsuiuAaasiuain niristte=tnuslivnasonuniw
20.005% 7m0 onannnssuRs:aamd IIkRgufiosngnideIRuuAiNgeEn Intel (47.57 i) 1a: NVDA (52.27 1)
0.00% I - *  Risk : NSB:a0M0VEI0EMNSSU PC NSINTURSUISIVOINEUsSAY Data center llaznsiudy Semiconductor inAlulagiauly
Intel AMD u

W 2021 W 2022
Source :AMD, Seeking alpha, Bloomberg as of 30 April 2023, / * BEST = Bloomberg Consensus Estimate
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DAOL (THAILAND)
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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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() deol.th
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http://www.daol.co.th/
http://facebook.com/daol.th
https://www.youtube.com/channel/UC-Vzgo0XXH378TDryZ-uumw
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