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DAOL Weekly Top Picks DAOL SEC

. . *  IsWeu3NSUNIAN Subscription INeanAlFTeNIs1BUARANAzs1B0UANSY=T1A 1Tou9n Software doulrnjidu Microsoft e
X . @ o - = s v X o o K Y . arget rrice” . -
365 uuvUdulunisrinunu IUIReoNU Microsoft Azure NiJus:zuulAsIaSWWUFUNGIATY VO Application Nalan AVTIUSENIWY .
. T y . o Current Price : $240.00
Us:n1Anisadnuiwuizuiu OpenAl 199vad ChatGPT fAogyan1iiundn $10Bn Unside 18.90%
- - — ¥ . ¥ 1 - _ 1 o . _ pS e .
Mic rosoﬁ: * 1s79v0uuIBauansio Microsoft lazuevdtwaus:neunise:ILinaAouin Ine Consensus Us:idudnmlsvad Microsoft 9:1Auln

3.48% Tu FY23 (N.A. 22 — 0.9. 23) 1a: 16.23% U FY23 (N.A. 23 — 0.9. 24)

ADWIAEN : USBNUNQNIWIISIRINKLUBIIUAIUALNISYNVIAITJUUS:91 (Antitrust Law) arganidunstivednisiingo Activision Blizzard

Is1W0u31 ASML 10untivlufiungu Semiconductor AlFSUWaNs:NUNIASUFRYNY:aoMolioandUSENdUY ItoangonAE Target Price* : $790.57

[}
A b M I InSavdvnonuuluan 1-2 U mikanAiosnlunatgnianAidude nutiisuoudn demand N1sidaiidouvaddua:Eoe support omn Current Price : $683.90
[ ]

ANEIsEOIBUINYINU . P ) Upside 15.60%
IsTudiyuIBauansio ASML fuiiu9:-BevrsuuyaAiWugiunAeuv Premium Ine Consensus Us:idudnninlsvey ASML 9:
I5uln 31.33% TU FY23 (U.A. 23 — §.A. 23)

AUIAEN : ISounouIFsusnunninruATunisauindasdnsiuiuidunoiuideilionauodiaule s ASML iuindoudnsinaluladaudilonnalfisuwans:nutiosnsn

® *  ISW0U51 Meituan IUUHU‘JTL{ﬁlﬂﬁTﬁé'UUS:TUBU TumsiasunfFnulouevesgunaiu ﬁuléaunqgﬂnlén Zero Covid-19 lia: Target Price* : HK$226.21
;@ % n1sannisnouAuInAlulag NutiisaIIIUSNISEIDINISVaU Meituan 2:[lis:a9avmuNISIUAIDIILOIINWAANSSUVOINTS Current Price : HK$174.90
. usInAvavAURIANANINAIUAN (AUTUBBUAIOKISIUNTURDEWWALNNTN) Upside 29.30%
; 71 !,t'l—:l_‘ '[EII *  Is7daliyuuedsiuals:naunisved Meituan 9:nduuiaulpldnaslnsua 1 veadd ilusiull Tne Consensus Us:iiugisnalsivey
Meituan Dianping Meituan 2:1AUln 26.20% Tu FY23 (U.A. 23 — 8.A. 23) Tuvm:ﬁ'uéﬁno:wénna“u|'fJuﬁqISHa“\mnV'mQUUﬁ 2 Unn

AR : n1sienduwalduru Meituan ved Tencent NAAUSIAN Meituan Tus:o=du 1tied9na&unouMu0adntifiodiu tencent ASUJUWARU meituan TUngosvigoonUn
Source: Bloomberg as 27 January 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus
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Weekly Market Summary DAOLSEC

Most Active Summary
Ticker Company Price Market Cap Volume 1W % chg
TSLA Tesla Inc 177.90 557,444.29m 306,590.61k +23.76%

Tesla $19vUWAUS:NOUNISOONUIRANITNNAINATIA WSOUSIEIIUIYDRAIGIEDIUINOUUNSIALUUINIINSININUOANISWARNINDU 2 1N

AMZN Amazon.com, Inc. 102.24 1,043,016.67m 87,775.61k +4.84%

Amazon 9:s189uwaus:neunsinsuna 4 Tusun 2 n.w. BignAngine=eenuditiosaninsuna 4 I0UINAMagoUlivesansg«

AAPL Apple Inc 145.93 2,310,978.01m 70,555.84k +3.42%

Apple 9:s180uwaUs:neunsinsuna 4 Tusun 2 n.w. NutisiedsoAVe i-phone 14 GuringeavBTFTUAUN IREMSUSU Pro JUVIgADUTIA

Weekly Index Return Weekly Market Summary

vsaiword [ >3 *  dmsunAnunsasnuluduanri 30 - 3 nunvius 2023 TudUnKRLIULABT S&P 500 INJFOTUNAZBUIILY
FUUSIoNU 4100 9AnaInaannvaUnaursnéuirktionsou 3900 9ald 9nUs:ifunssevuRuola:wa

msciacw [ .- Us=neunishoanuiwaud:uuniu (naufinnsne:iig ndusieaiusenunindifsnunnnm) Ingis1deus:Idunouides
fUVIaIMNABTHAANUOSUUSIONU 3800 9 9:i Downside $19 3600 9m héoAnIdu 7.5% InsluiGosiuniy DAOL

sepso0 [N : :s% Ussidugastiiunosidonmantil ondolaviAsugieninde:uugnsmanlUidonia:nissieviuwads:nounsiugod
fuidiouunsiAy 2023 2:10uModiudutiayuuadnsadnuvadist Ing DAOL Iu:thiKinadnuvesnunemingora
naspaa comvposiTe  [NENGT mstiiN1swnAoadunlunsau 3800-3900 9m Ineitiuainuniels 3 Sumoenu 1.Dollar reversion 2.Republican
support 3.EPS downgrade freezing Tudunrsioand 1sTTEUNKUNAUNISS18vIULaUS:NoUNISVOIUSENIA
wscel [ s cs n:idsunguinalulagia:msmeuduadvedsimAusiowanisus:su FOMC

0.00% 0.50% 1.00% 1.50% 2.00% 2.50% 3.00% 3.50% 4.00% 4.50% 5.00%
Source: Bloomberg as 27 January 2023, Seeking Alpha
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Weekly Market Summary DAOLSEC

Weekly Top Gainers
Ticker Company Price Market Cap Volume 1W % chg
TSLA Tesla Inc 177.90 557,444.29m 306,590.61k +23.76%
Tesla S199UWAUS:NOUNISOONUNANIINNAINAIN WSDUSIENNUSgonAadTEoluiFiouuNsSIALGUITIINSINS1gOANSWARIROU 2 17
SHOP Shopify Inc 50.08 63,049.27m 24,480.22k +13.71%
Shopify USUSIOVUNST 10% KAJ9INDNISTUSIANAIUSNSNIN 33% BuidunisvuAnusnisasaisniusounsn 10 U
MELI MercadolLibre Inc 1,221.27 61,423.63m 702.65k +11.53%
Americanas USBNANUANsAUSBataIduRINunaNVed MecadoLibre Tin1sUs:medua:ane nasnountintineidnynisnudngd
Weekly Top Loser
Ticker Company Price Market Cap Volume 1W % chg
TSM Taiwan Semiconductor Mfg. Co. Ltd. 93.30 430,438.16m 13,646.56k -2.47%
Us1891uv1991Nn Reuters 91N1IN1Sansyy rSjL'Ju 1a: iusosaufv:gnsiuuInEoudnswansunadluduiwuIAL
LRCX Lam Research Corporation 482.88 65,383.35m 1,711.58k -1.61%
Us1891uv1991Nn Reuters 91N1IN1Sansyy rSjL'Ju 1a: iusosaufv:gnsiuuInEoudnswansunadluduiwuIAL
AMD Advanced Micro Devices, Inc. 75.40 121,571.64m 58,118.61k -1.48%

JS189°UV1991N Reuters 3N N1sansgd tydu na: IuIsasiausv:in1sivuInSovdInswangUnauluduiwuinu

Source: Bloomberg as 27 January 2023, Seeking Alpha
~
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DAOL SEC

DAOL Smart Foreign

3Q22 Earning Update

-
DAOL  aoumemsercomoanes  DAOLSEC — DAOL WS  DAOLREIT DAOLLEND DAOL MG ’m& -Private & Confidential for Internal Use only- /



Earning Calendar DAOL

DAOL Smart Invest : US 4Q22 Earnings Annoucement Calendar DAOLSEC
. . Estimate Actual
Previous | Expected Next ) Announcement Estimate | Actual | Growth | Growth Growth | Growth
. . Ticker Name . Status Status revenue revenue
Earning Date| Earning Date Period EPS EPS (QoQ) (YoY) . . (QoQ) (YoY)
(Billion) | (Billion)
24-Jan-23 18-Apr-23 JNJ US JOHNSON & JOHNSON 2022Q1 Miss 2.087| 1.330 -21.76% | -24.86% Miss 23.865 23.71 -0.36% -4.43%
24-Jan-23 26-Apr-23 MSFTUS [MICROSOFT CORP 2023 Q3 Miss 2.298( 2.200 -6.38% | -12.00% Miss 52.929 52.75 5.24% 1.97%
25-Jan-23 20-Apr-23 TSLAUS  [TESLAINC 2022Q1 Beat 1.040| 1.180 12.38% | 54.59% Beat 24.065 24.32 13.35% | 37.24%
25-Jan-23 19-Apr-23 ASMLUS |ASMLHOLDING NV-NY REG SHS 2022Q1 Beat 4.330( 4.600 7.22% 5.02% Beat 6.377 6.43 11.28% | 28.98%
25-Jan-23 20-Apr-23 LRCXUS |[LAMRESEARCH CORP 2023 Q3 Beat 9.959( 10.800 3.65% 27.06% Beat 5.087 5.28 4.01% 24.87%
26-Jan-23 26-Apr-23 VvV US VISA INC-CLASS A SHARES 2023 Q2 Beat 2.004 2.218 6.57% 7.80% Beat 7.687 7.94 1.91% 12.42%
26-Jan-23 28-Apr-23 MA US MASTERCARD INC - A 2022Q1 Beat 2.579| 2.630 1.54% 8.68% Beat 5.807 5.82 1.06% 11.52%
26-Jan-23 28-Apr-23 INTCUS |INTEL CORP 2022Q1 Miss -0.072 -0.160 |-164.00% [-114.04% Miss 14.492 14.04 -8.45% | -31.60%
Upcoming Annoucement

31-Oct-22 30-Jan-23 NXPIUS |NXP SEMICONDUCTORS NV 2022 Q4 2.668 - - - 3.427 - - -
25-Oct-22 31-Jan-23 SPOTUS |SPOTIFY TECHNOLOGY SA 2022 Q4 -0.839 - - - 3.020 - - -
25-Oct-22 31-Jan-23 UPS US UNITED PARCEL SERVICE-CL B 2022 Q4 2.846 - - - 24.290 - - -
27-Oct-22 31-Jan-23 MCDUS [MCDONALD'S CORP 2022 Q4 2.575 - - - 5.711 - - -
1-Nov-22 31-Jan-23 PFE US PFIZER INC 2022 Q4 1.265 - - - 21.116 - - -
1-Nov-22 31-Jan-23 AMDUS |ADVANCED MICRO DEVICES 2022 Q4 0.019 - - - 5.575 - - -
26-Oct-22 1-Feb-23 META US [META PLATFORMS INC-CLASS A 2022 Q4 1.885 - - - 27.419 - - -
26-Oct-22 1-Feb-23 TMO US |THERMO FISHER SCIENTIFIC INC 2022 Q4 3.690 - - - 9.899 - - -
25-Oct-22 2-Feb-23 GOOGL US |ALPHABET INC-CLA 2022 Q4 1.249 - - - 58.184 - - -
27-Oct-22 2-Feb-23 MRK US MERCK & CO. INC. 2022 Q4 1.548 - - - 14.107 - - -
27-Oct-22 2-Feb-23 AAPLUS |APPLEINC 2022Q1 1.264 - - - 88.638 - - -
2-Nov-22 2-Feb-23 ELUS ESTEE LAUDER COMPANIES-CL A 2023 Q2 1.269 - - - 3.925 - - -
2-Nov-22 2-Feb-23 QCOMUS |QUALCOMMINC 2022Q1 2.718 - - - 11.403 - - -
3-Nov-22 2-Feb-23 SBUX US |STARBUCKS CORP 2022Q1 0.710 - - - 8.311 - - -
18-Nov-22  |2-Feb-23 JD US JD.COMINC-ADR 2022 Q4 2.896 - - - 243.070 - - -
27-Oct-22 2-Feb-23 AMZN US [AMAZON.COMINC 2022 Q4 0.223 - - - 127.636 - - -
3-Nov-22 3-Feb-23 Cl US CIGNA CORP 2022 Q4 4.375 - - - 44,771 - - -

Source: Bloomberg, Seeking Alpha
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Tesla (TSLA US)

DAOL SEC

Bloomberg Consensus : USBN9aNIIVU WaR lIa=91rnUNusSnWAaNIUUNIWWA uan9INUUGISSHiawanuny Solar Roof,

Target Price : $186.52* Powerwall, Battery quUuUIsamuﬁmum 10U Tesla Factory A Fremont l1a:10u Giga Factory i

SLnm

FY22 Revenue by Geography FY22 Revenue by Business Segment
5%

7% = Automotive Sales

m Uni
United States \ m Automotive Leasing

m Other
Service & Other

China
Energy Generation &
Storage

*  Tesla Sunviesnanfio Model Y la: Model 3 $3soufiu 2 Su ARSIJ9gUUANSNWARNIA=EITE
$19 3 liauAusiontlnsuna Inenisvenenndiniswaniu Texas lla: Berlin Av:i&o1asaludut
2:MIA Tesla @w1snwan Model Y Tauannon 1 dquausial

e ud 2021 Gnolanid sn EV 9onuv1gndkuaus:uncu 6.5 &1UAU (Sound BEV 11a: PHEV) Buidu
sn EV vou Tesla Ifiau 1 d&1uAu Ko Anidu Market Share Us:zuaru 15%

*  Aul 2020 Tesla naneiduusBnsnaurftyaAgunan Ila: Tiauniswanndt 2 duAusiol
uenNUUUSENIGUNINATUTAE Al UTWRIUS:UU Autopilot

Price: $160.27 (Upside 16% ) Nevada Shanghai lla: Texas

UUUaUIBIUIN (Bull Says)

*  uUStnguavnWIbugunlussie EV Inuduil Market share 10udunusiu (HINUUIA Battery EV
g9AnlusUAU 1 ag) 1a:UsBndunuluILTUNISWANSNIVUTU 50% roUog BNNuN1swansnsu

I

| I
| I
| o L I
| Trl9eg1u Cybertruck lla: Semi-truck aNA0Y I
|  uenvnssiesnido ssheduqiidublomalunisiaulndnuin Tis1e:0usshordosn sshvlkay :
I
| I

wanIa:NNINUuIWAY l1a: u§msna‘amsvw5uq

UUUUIBIaU (Bear Says)

| 1tedfosusBnesinug 1SUWAR sn EV eonuiuniu MiAgusinaisuinaidenuiniu a: nann :
: sunanolinisinsiunmienvuidoifisunuluedin [nuiawr:Tudu) |
| *  CEO vau Tesla 96 Elon Musk Guidu Innovator Aifviia:ino:AnuaNnsaulaus MliuASaA :
: uawawans:nunwdauung Tesla In I
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Tesla (TSLA US) DAOLSEC
Revenue ($Mn) Non GAAP EPS ($)

30,000
1 *  TSLAsld rinlssioriu (Non-GAAP EPS) ogii $1.19 Aingainainmal3
25,000 1 119 $0.08 (Ifuln 37.3%YoY) s1eldiogi $24.3Bn IndiAgunuAnanAn
107 105 (Imuln 40.5%YoY) N1sans1A1Euliins:nu Gross Margin (Auto) UINUN
20,000 ' - IS1G3IKU Gross Margin(Auto) Vogf291n 27.9% Tulnsuianou 1du
. 076 28.5% Tud990u nsinand9nUnaun 30.6%
o 0.62 *  Tu4Q22 usenuwania:duuousn 439,701 AU Ia: 405,278 AUNWEINU
- 1 048I AINdNnatnAAISS19:daueuls:utu 427,000 AU 9NNASINITUR
0 0.25027031I ﬂ‘lﬁaﬂiulﬁu ||a:I Utymﬁqun'?svusiu d1hSu FY22 usyn&dauausnln 1.31
5,000 0 o1 o1s I auAU nINdNRamAIAIIN 1.33 duAuidntioy
0.08
il

Guidance & Outlook

e USUNON"s Guidance vonawueusniull 2023 157 1.8 — 2 d1uAu
UaN NN NSISUEUDU Tesla Semi Truck TUndowsSouus:nrvene

4Q19
1Q20
2Q20
3Q20
4020
1021
2Q21
3Q21
4021
1Q22
2Q22
3Q22
4Q22
4Q1
1Q2
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22

Mactual @ esitmate
Mactual @ esitmate

Acutal Estimate Status YoY Growth QoQ Growth
Sales 24,318.00 24,065.38 Beat 37.24% 13.35% Taunswan Semi-Truck Tu Nevada Aogguadnunal $3.5Bn uena iU
Gross Profit 5,777.00 6,130.57 Miss 19.19% 7.34% 2:18UWANSN Tesla Semi Truck uBouNa Wl Na: 9:=duoulignmln
Operating Profit 3,901.00 4,163.08 Miss 49.29% 5.78% molul 2024
EPS GAAP - Basic 1.18 1.04 Beat 54.59% 12.38% Source: Bloomberg as of 26 January 2023 / * BEST = Bloomberg Consensus Estimate
EPS Non GAAP - Basic 1.19 1.12 Beat 40.55% 13.33% ** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,

Depreciation and Amortization.

-
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Tesla (TSLA US) DAOLSEC

1Q-2020 IS
2Q-2020 N

500

400

300

200

100

3Q-2020 I
4Q-2020 I

Installed Annual Vehicle Capacity

Key Metric & Business Segment
Region —|Model | Capacity | Status
California Model S / Model X 100,000 Production
i ' » v - - X -
Model 3/ Model Y 250,000 Production *  MINIUVZOAVIERMIU Model 1130 Model 3/Y duuauls 388k Au IWUVU 31%YoY Tuveu:i
Shanghai Model 3 / Model Y >750,000 Production . . . . . ¥
Berlin Model Y e broduction snsusIANGuaeiy Model S/X duuauld 17kAu IWUVU 46%YoY
. —_— 7w 3 o uo - - — o oy A ] —_ =2
Texas Model Y >250,000 Production *  usunlagBieusrsonmdusolulnsund 1 1I0uUlUfosi IneilisanArdusouNnosonuantiiy
Cybertruck ' e 2 InsansAudRLIULT KabnisUs:nAanstAlUnanensa FausEnBIFudin1sansIA
Nevada Tesla Semi - Pilot production P - 3 . , = . I
— E—— i In development duinganuansus:losun1unizuinnanlulauien demand RdoundIVURKaTwAUAIA
555858888 Robotaxi & Others - In development lla: youdusBnv:auisnanAunulanilh Margin lulnSuwans:nuuanun (EBIT 0
9gggagge nusltine:iwuvulusunansios) Tnesnaviuganvieludulugovsiuifouunsiaufioonula
Vehicle Deliveries BUIREOAU (3N 9-15 U.A. v1glFingn 12,000 Au)

(millions of units)

) *  nisans1AENluns:NU Gross Margin (Auto) UNUN 1S193IKU Gross Margin(Auto)
Stock Price Performance (5 Years) _ S - . e r ¥
VE19/29N 27.9% Tulnsunanau 1du 28.5% Tudeguu knnaonUnaun 30.6% Nl
Average Selling Price VOUSNIWLVUN $51.0K 1Tu $51.9K d0UrTivunannisansiAn
A' duiiavulugosaneidiou s.a. Feduluifuwauindn
(i o s1elfivnnisviusneusiWuiu 33%YoY Ko $21.3Bn BulRgoiusanid1GonIAUTNG
roltiod s18l691N Energy Generation lia: Storage 15Uln 90%YoY $1.3Bn [noustnd
Current Price : $160.27 N1SwWan Energy Storage N91 2,462 MWh 1AUln 152%YoY uananuusielnanusnis

o la:ssnN93UNIAUIN 60%YoY 1o $1.7Bn

S e —

Jan-18 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

DAOL

— Price Bloomberg Target Price Source: Bloomberg as of 26 January 2023, TSLA
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ASML Holding (ASML)

Bloomberg Consensus :

DAOL SEC

USENArysIAILISOSIAUANINAINNISADUSIUVDY Philips Qu‘"lmnIuIaﬁua\ma:|n§ouﬁauwnd llaz ASM

e . .o . < ‘ we x & ' .
AbM L Target Price : $790.57* International Wwam Chip S'IEJ'[HI'U"[UIUISOSIIEIUF] ASML I‘ljUQU'Iﬂ'IU InSoYdNYIIdIUUINLU Chip

Price: $683.90 (Upside 16% )

In§0J ArF Immersion Lithography

IS0y Optical Metrology & Inspection

USBNId Market Share 1Judusu 1 Tu Photolithography Uantin Canon 1ia: Nikon
lla: Market Share Tu EUV Ifiou 100% [neidsiAindadliisninga 150 duindeny
snelddoulnnjuninnasvigindovaneniad EUV a: ArFi IKAulsgguwan Chip
Logic nN1svamlinauvol Chip Tudouveou Memory l1a: Logic 9:dvwalAidnonu
Flounnsindoddnsauiu

(Photolithograph) Rlgasnalaseasanuiaulwia Insiawn:inAlulaé Extreme Ultraviolet (EUV) RanUnsSNEiiay
ADUEN9AEU 13.5 nm rinKlswnuagny TSMC auasnria Chip 5nm 161

- JUUaUIBIUIN (Bull Says)

* 1570991 ASML Duntisiuiundu Semiconductor AlRSUWaNS:NUNIFSUZAYA:aoMItoNIN |
UsBn3duY ItiovenvonAAduIRddduAoILLTUBN 1-2 U rMiKandieuilundrenianmaide vl

I

I

I |
I |
| 150991 demand NMsiUAIiodveadduv:Eo8 support sonANENGoIBUIREMU |
| UsunllJuwmlnnIuIaumumsaa EUV Lithography nu|nﬂIuIaumuono'muv\Jomu Nikon na: :
I
I |

Cannon AUV NUIN

HUUIBIaU (Bear Says)

I

. - I

Juinuoliuns:nuganvielus:g:10lA BuluisasIauAnAIniiouV:IVISOUNUUTBUIIAINETDA0Y |
I

I

I

I
I
| : .
[ *  usBnguanUryrnintunisvangniasniswanlneaiuisnwanindoddnsus:inn EUV Lithography N
| - - P [ S ” -
| JegUuudvanuisnwanliva: 40-50 InSoudulliwonduAoINISVaIanAI

y
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ASML Holding (ASML)

Revenue (€Mn

7,000
6,000
5,000
4,000
3,000
2,000

1,000

4019
Q20
2020
Q2
4020
2021
3Q21
4021

M actual ® esitmate

)

4021
2022
Q2
3Q22

4022

Non GAAP EPS (€)

3.233.20

253||252
(=1 (=1 (=1 - -
58838

=+ o~ o % =

4019
1020
a2

Mactual @ esitmate

4.60
4.254'38 4.29
3.54
173|
- - o o ™~ o~
g 3 38 8 8§ g
o~ (] m

=

Acutal Estimate Status YoY Growth QoQ Growth
Sales 6,430.20 6,376.69 Beat 28.98% 11.28%
Gross Profit 3,310.90 3,142.93 Beat 22.60% 10.60%
Operating Profit 2,124.20 2,001.93 Beat 4.58% 25.81%
EPS GAAP - Basic 4.60 4.33 Beat 4.92% 7.23%
EPS Non GAAP - Basic 4.60 4.33 Beat 5.02% 7.22%
DAOL  courmemsercompanes  DAOLSEC  DAOL i, DAOLREIT  DAOLLEND

DAOLSEC

Earning Results

*  ASML Us:mriwaus:naunisoanun finlssoru (Non-GAAP EPS) g
€4.60 findnfinanAAlS €0.27 (7Auln 5.02%YoY) srelsiogn €6.4Bn
IndiAgnuRnaInAIn (IRUlR 28.5%YoY) InulgonAndudoindoudns

AVKUAVOIUSENNN €6.43n Tnaiduindavanenadiuu EUV ng1 €3.4bn
wSougioe backlog NseNswanegna1 €40bn

Guidance & Outlook

*  USBNIN"s Guidance s18TATUD 2023 IAUIA 25%YoY Tuvru:A gross
margin Giudltive:Avuiantios damsu 1Q23 USENTK guidance snalsilu
1Q23 13A €6.1 - €6.5Bn Ila: Gross Margin A 49-50%

Source: Bloomberg as of 26 January 2023 / * BEST = Bloomberg Consensus Estimate

** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,

Depreciation and Amortization.
~
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ASML Holding (ASML)

Region gross (ship to location)
Sales in lithography

units
Japan 4% 151
_____Rest of Asia 81
2% 40 28 45
EMEA 2% [N —_— |

EUV  ArFi ArFdry KrF I-Line
USA 7%

Stock Price Performance (5 Years)

1000

900 .
800 ; %
700 Mf

600 nt
500 2 4
400 = Current Price : $683.90
300 ’_’_.,-nf P
200 W‘*’ ‘v-"'
100

0

Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21

e Price BEST_TARGET_PRICE
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DAOLSEC

*  Tuful 2022 usBnidsnelingn €21.3bn Inel Gross Margin ogA 50.5% Tuvru:nA Net
Profit Margin ogi 28.0% madidoifigunutinou idiesengosntinuuiusenddlulaiu
S'm'unéauﬁnsmnJnusiﬁuqumsuémﬁuqﬁu

gon EUV lithography egjﬁ' €7.0bn 17Ul 12%YoY Ingustnausnvigindad EUV 16
n31 54 1ndoy [nugnAn 5 duduiisn DoenmdudonduRulnaguseltion tgon DUV

lithography o&ii €7.7bn 1AUIR 13%YoY Inelinsdndaindos Model Thulgin
NXT:2100i 11a: NXT:870 Tuvru=Asnelfionnisinaiia:seuunsdogi €5.7Bn INUTU
16%YoY

*  JeguuusenduauAndiynidourindimswanitiossnindou EUV duavwanlsus:uaru
40-50 IASousial NutioNNIsaUNUNIGUSKSUUARSTTUBOIUS:UANIT 2024-2025 9:
aunsnvenermaimswanlfidusio 80-90 InSoundadn 2 It ndeglu

* 157009591 ASML 1Duniiviuiungu Semiconductor AIASUWaNS:NUYINIASUIR9NY:a0
faliongusBnduY itiosongandduindouduAoluluan 1-2 U rilkandiefilindn
gNIANAETED NITISIWEY31 demand N1SIUAILOIVOIFUR:E08 support HONANEIEO
IBuIRgoNU

Source: Bloomberg as of 26 January 2023, ASML

™~
-Private & Confidential for Internal Use only- //



Microsoft (MSFT) DAOL S E C

-. e I Wan na:wsuunsawsinossielnnjvaulan Inodsielanuudu 3 Uszinn Ao Productivity & Business
. ISR PLLE A process (NsliUSNnsAIRuovauiunisiauiu), Intelligent Cloud (8sN9 Cloud N1glAnusuR Azure) lla:
Microsoft | SOt LCUE L WUUCEE RN Software Windows d1nSU PC, Laptop/ Tablet nnelgilusus Surface, INU Xbox)

Revenue by Segments YUUeIIBIUdN (Bull Says)

A |
° s:uuUnUANMS Window lla: Microsoft Office Iﬂugmmu Personal Computer Software NU&OU |

M Intelligent Cloud . - oo . o . L Yo .
IUINISMaNAUINDY 83% IBUIRYINU Microsoft Azure NIJu Public Cloud dusu 2 NIl Margin

*  Unowlmussumusaunu Ineusenid Ecosystem N 1Ioulounus:1a1 Hardware lla: Software

|
|
|
|
I More Personal |
Computing :

|

|

. . _ [

v BunsiJaguuvng software IIUU subscription 193NEouTRs18lATAdWWUWOUDYAY I
[

|

|

Productivity & Business nlKlAIUSouTunisinaiu

Process

HUUIBIaU (Bear Says)

®*  Microsoft 365 iJUSNISNVIIUU Consumer, Commercial subscriptions lia: Office licensed dnsu

5519 SoUfiu Microsoft team lla: Microsoft Viva [neiiannus:auAlunisivuls:ansniwvounis — - . - ——- b -
. 0 . R . , L *  USBNUNQNIWIISIINKUDBVIUAJUALNISWNVIAIDUUS:91  (Antitrust  Law)  1U@39nIduusen
nuulusawwmuiu Product .Inliq 1a: nasuSuidagu Microsoft Office luuinug Office 365

I
p— [y g — = purp— P I
InAlulagvunlnoynid Market Share gulunatessiia Ny software l1a: IRloINUE I
*  fund Microsoft 9:10ugiinlunanussinruena N Window lla: Microsoft Office 140 899U :

I

InavlA offer developers, IT professionals l1a: USBNAMNY @W1SNAS IWEIWS Application WIETuGmanmIuas 1 fa Azure RITUSOY AWS Iia: Xbox Aidused Sony / Nintendo

I
I
*  Product Hanlsilin Microsoft Azure Buiu Public Cloud N Market share guiduduau 2 Aidu :
I
— o ° — — v — Zoe I
*  Window 8dAdIJu Operating System &1rSu Personal Computer nnuTBU’mnE!m ugnymnuuewy  ~— - - - - - - - T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T

s1gl6 Window Server Window loT lla: AAVanSauqfIiNgavou
Source : BABA, CFRA / *Based on Bloomberg Consensus Estimated

-
DAOL and our member companies DAOL S E C DAO I\l\\“<\\\ T\'w DAOL R EIT DAOL L EN D DAOL l\ml ‘w ‘\ ’m‘%{ —Private & Conﬂdential fOI’ mtemal Use Only_ /



Microsoft (MSFT)

Revenue (SMn)

60,000

50,000

40,000

30,000

20,000

10,000

4Q19
1Q20
2Q20
3Q20
4Q20
1Q21
2021

3021
4Q21
1Q22
2Q22
3Q22

Bactual @ esitmate

4Q22

N

N

=

=

4Q19

1Q20

2020

3Q20

DAOLSEC

Non GAAP EPS ($)

2.48
2.27
2.17
2.03
1.95
1.82
1.51
I | 14G| |

4Q20

1021
2021
3Q21
4021

Wactual @ esitmate

222223

Earning Results

e MSFT Us:n1Awaus:neuns 2Q23 (Dec end) eonuilndifedriufinain

An MlssoRU (Non GAAP EPS) snediugeniuii $2.32 IndiAgsnun
naNAAA KARAYAY -7%YoY Tuvru:nstelfiegn 52.7Bn IAUln +1.9% YoY
nINgNnanAAIENLtosN $450Mn IAUTR +1.9%Y0Y (+7%YoY KNl

235532

SoUWAaNS:NUIBIAUIINATINLY)

Guidance & Outlook

*  USUNIATIA Guidance s1eldved MSFT fu 1Q23 1391s1elAan
Productivity & Business Processes 2:1AUln 11-13% YoY ($16.9 -
$17.2 Bn), Intelligent Cloud 9:I,n 17-19%YoY ($21.7Bn - $22Bn)

1Q22
2Q22
3022
4022

Acutal Estimate YoY Growth QoQ Growth Tuvruznselna1n More Personal Computing 9:8AIKANIUINNIN
Sales 52,747.00 52,929.41 Miss 1.97% 5.24% 30%YoY ($11.9 Bn - $12.3 Bn)

Gross Profit 35,259.00 35,541.02 Miss 1.41% 1.70%
Operating Profit 20,399.00 21,003.64 Miss -8.31% -1.43%
EPS GAAP - Basic 2.20 2.30 Miss -12.00% -6.38%

: Bl f 2 2023/ * BEST =Bl Estimat

EPS Non GAAP - Basic 230 230 Beat 6.45% 1.28% Source: Bloomberg as of 26 January 2023 / S oomberg Consensus Estimate
** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,
Depreciation and Amortization.
e
DAOL and our member companies DAOL SEC DAO MANAGEMENT DAOL REIT

DAOLLEND DAOL st ’m& -Private & Confidential for Internal Use only- 14 /



Microsoft (MSFT) DAOL SEC

GAAP and CC Results

($ in billions, except per share amounts) FY23Q2  Growth CC Growth *  KINIUIAU Business Segment Productivity & Business Processes n$9 Microsoft
Productivity and Business Processes $17.0 7% 13% 365 a: Software 5U"] asws1wld $17Bn 1Auln 7%YoY Inssonnnsid Microsoft 365
Intelligent Cloud $21.5 18% 24% gunuinuln 12%YoY
More Personal Computing $14.2 (19)% (16)% * Intelligent Cloud 1o Microsoft Azure lla: Cloud 3uq a§1s1elé $21.5Bn 1Auln

Revenue $52.7 2% 7% 18%YoY nnUulaw: Microsoft Azure SuAdIAUIRUANGY 38% YoY Tuvru:zAUSENUDY

Guidance Vod Azure Tulasunantinlsi +30-32%YoY Muliistuaudniss:aasoadidu
NNSB:2059AS10ANUUSUNUVEIUSENFANIRanadluEoInIiASUTRAbIUSItILE:a0M0ad
*  More Personal Computing o Window lia:z Xbox a$19s181A $14Bn nAf9 -19%YoY

Stock Price Performance (5 Years) TnegonvIe Window OEM HAGD 39%YoY munatn PC Adoulioniualn NIUAaNISin
400 %o Activision Blizzard nauduiiniswouSauiioTavonisiindonanisagsoitiondy
350 Jequudiluiveasunsamulunstifunano
0 *  Sataya Nadella n§9 CEO vay Microsoft IaUs=nAlu Earning Callgn uSBn9:=Auun
izz , WriaiSoa Al uaniiu iiovannuessnidu “folkivedniswaun Software” B9 Microsoft
. Current Price : $240.00 TdIWUs=nmrAnnsadnulu OpenAl USBNRegITodnaNIBNUENSYASY:081 ChatGPT 10U
100 yaAINg1 $10Bn wiouUs:n1Av:ioninAlulagved ChatGPT uaSuWuBUTANN Plublic
50 Cloud vVoJusBnagnd Microsoft Azure lla: Search Engine 9814 Bing

Jan-18 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

— Price Bloomberg Target Price Source: Bloomberg as of 26 January 2023, TSLA

-
DAOL and our member companies DAOL S E C DAO I\|\\“<\\\ ’f\'w DAOL R EIT DAOL L EN D DAOL lml ‘w ‘\ ’m‘?ﬁ —Private & Conﬂdemial fOI’ |mema| Use Only_ /
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Tesla, Inc. (TSLA US) DAOL S E C

Stock Report | October 22, 2022 | NasdagGS Symbol: TSLA | TSLA is in the S&P 500 CFRA
Tesla, Inc.

Recommendation _ Price 12-Mo. Target Price Report Currency Investment Style
STRONG BUY USD 214.44 [as of market close Oct 21, 2022) USD 340.00 usoD Large-Cap Blend

Equity Analyst Garrett Nelson

GICS Sector Consumer Discretionary Summary Tesla designs, develops, manufactures, and sells high-performance fully electric vehicles and
Sub-Industry Automohile Manufacturers components, as well as a full suite of renewable energy products.

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

52-Wk Range USD 414.5 - 202.0 Oper.EPS2022E USD 4.00 Market Capitalization[B] USD 671.94 Beta 2.18
Trailing 12-Month EPS USD 3.3 OperEPS2023E USD 5.60 Yield [%] NJ/A  3-yr Proj. EPS CAGR[%] 4y
Trailing 12-Month P/E 65.05 P/Eon OperEPS2022E 53.61 Dividend Rate/Share N/A  SPGMI's Quality Ranking (H
USD 10K Invested 5 Yrs Age 93,208.0 Common Shares Outstg.[M] 3,123.00 Trailing 12-Month Dividend NJA Institutional Ownership [%] 44.0

Growth Opportunities

o msiUnalswulnulu Texas 1a: Germany ANAS19:ELINUAIAINISWARTHAAU Tesla TugounduUndaveat 2022 na:Usioq TU soufivustndudnuuna:iUalswnulniluduife nu
IUMUNES:8:810IWIWUAMAINISWARNTHTY 20 druAusiol Tutl 2030 (IWUVU 40 INM9Ns:aUNIswWARTUT 2020)

*  snsulhl 98 Cybertruck, Semi, Roadster lla: Optimus Robot AMN319:1SUduUaUTAISoNd1AMATUT 2023 9 nn1svenelsanu soutiudryna Supply Chain llazn1s Lock Down Tu
Us:inASuRGIuoltive:nanatoay

Source: Bloomberg, Investing.com, Yahoo Finance

~
DAOL and our member companies DAOL SEC DAOL I\l\\\“( x\t’\\ I DAOL REIT DAOL L E N D DAOL ]\ \[ul ‘w\\‘u ’M,.g; //



ASML Holding (ASML) DAOLSEC

Stock Report | October 22, 2022 | NasdagGS Symbol: ASML CFR A
ASML Holding N.V.

Recommendation _ Price 12-Mo. Target Price Report Currency
k| x| K
STRONG BUY . .. .. USD0 462,23 [as of market close 0ct 21, 2022] US0 640.00 EUR

Equity Analyst Keven Young
GICS Sector Information Technology Summary ASML makes photolithography systems as well as other semiconductor processing
Sub-Industry Semiconductor Equipment equipment used in semiconductor fabrication.

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

22-Wk Range  USD B81.12 - 363.15 (Oper.EPS202ZE EUR 13.35 Market Capitalization[B] USD 180.85 Eeta 1.18
Trailing 12-Month EPS EUR 13.43 OperEP52023E EUR 20.74 Yield [%] 136 3-yr Proj. EPS CAGR[%] 30
Trailing 12-Month P/E 34.73 P/Eon Oper.EPS2022E 35.11 Dividend Rate/Share USD 6.27 SPGMI's Quality Ranking NR
USD 10K Invested 5 ¥rs Ago 27,4800 Common Shares Outstg.[M] 39B6.00 Trailing 12-Month Dividend USDS5.B4 Institutional Ownership [%] 53.0

Growth Opportunities

*  ASML guaubinudltivnisiaulnmugnainnssy Semiconductor IngusungvavaouidugiinlugnarnssuniswanindosansdnSuangiiauuuntiu Chip (Photolithograph) miK
uan9NsaavIBNIAUTAIAD USENgUAITAOWAISNTUNTSIVUSIAIASaIINSagsaItiol uaneNUUTUT 2024-2025 USBNY:TNTSIASEIINSAEIIENILU EUV Sulkl Bu9:40u
ns=AugenvislusunnalfIRUTaETUTUSN

Source: CFRA
™~
DAOL  .courmember companies DAOLSEC DAOL i DAOLREIT DAOLLEND DAOL s ’M“g:a 1 8/
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Microsoft (MSFT)

Stock Report | October 29, 2022 | NasdagGS Symbol: MSFT | MSFT is in the S&P 500
Microsoft Corporation

DAOL SEC

CFRA

Recommendation

Equity Analyst John Freeman

Price

12-Mo. Target Price Report Currency

USD 235.87 [as of market close Oct 28, 2022) USD 330.00 uSD

Investment Style
Large-Cap Growth

GICS Sector Information Technology
Sub-Industry Systems Software

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

Summary Microsoft is the world's largest software company. It is best known for Windows and Office
and is rapidly expanding into cloud services such as Azure.

52-Wk Range  USD 349.67 - 219.13 Oper.EPS2023E USD 9.85 Market Capitalization[B] USD 1758.29 Beta 0.96
Trailing 12-Month EPS USD 9.28 (Oper.EPS2024E USD 12.15 Yield [%] 1.15 3-yr Proj. EPS CAGR[%] 16
Trailing 12-Month P/E 25.42 P/E on Oper.EPS2023E 23.95 Dividend Rate/Share UsSD2.72 SPGMI's Quality Ranking A
USD 10K Invested S Yrs Ago 29,951.0 Common Shares Outstg.[M] 7,457.00 Trailing 12-Month Dividend USD 2.54 Institutional Ownership [ %] 71.0

Growth Opportunities

*  msiaulnlusunAnved Microsoft 9:19N8SN? Cloud Vod Microsoft Azure NJ9UUITUSUAU 2 TugnarnssusoIIN AWS Inaituliusnis laaS (infrastructures as a services)
BuJ990udlnUINNTT 40%YoY lia: nwnisiaulnlus:ug108uAmllnnIRUIINNISNSSAVANAULIE SaaS (Software as a services)
*  §s199uU998 Gaming lla: SaaS (Microsoft 365) guAviAUInG miv:iRulntiosndn Cloud na:tnuslliuniss:aandavius:g:aU9INWaNS:NUIMNIASYINAUKNIANRRAIY

Source: CFRA

Qe 19 /
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DAOL

Intel Corporation (INTC US)

Bloomberg Consensus :
Target Price : $31.40*

intel.

Price: $30.09 ( Upside 4.35% )

Q42022 Toltal Revenue($Mn)

$319.00

$2,100.00 /

m Accelerated Computing Systems and
Graphics (AXG)

m Client Computing (CCG)

m Datacenter and Al (DCAI)

$565.00
Network and Edge (NEX)

$14B

$6,600.00

m Intel Foundry Services (IFS)

$4,300.00
m Mobileye

Ubiquitous
Compute Product

Leadership

Lead and democratize compute with Intel x86
and XPU

Pervasive
Connectivity

Open
Platforms industry-defining standards

Cloud to Edge
Infrastructure

Manufacturing
at Scale

Create world-changing technology and at-scale
Artificial manufacturing and services with IDM 2.0
Intelligence

INVESTMENT
MANAGEMENT

DAOLSEC DAO

and our member companies

Deliver open software and hardware platforms with

DAOLSEC

Intel Corporation (INTC) |'fJuujwéquIﬂsIle|zsaltsas§swihrgr‘iqmiufan BuiluruouUs:uoauanaIvouweg

lazguWaNWaNNIUAIBIADUANINDSDUY DNAJY

DAOLREIT DAOLLEND DAOL s

JUUaIBIUIN (Bull Says)

Nvidia %09 Intel violUsisarsosiBswioos Al-centric Xeon ITguanvu Tne Nvidia
founis Intel IWOINITURGVUAU AMD G08n0ugouInEaovad Nvidia au1snyoslk
Intel NgddoUNUIUNEIUVEY AMD RUEoUNUINAIATY 17.5% Vou x86 server

|
|
|
|
|
processors :
Intel oanwuidnAoINAlulag 7nm Buonuodltiun9=E2uNIIATUNASINITUVOIUSEN 11a: |

|

|

asnouulairnuanadnu dvoneidalonalhidnisUs:iduyaringevunanginimo

UUUeUIBIaU (Bear Says)

Source : Intel, CFRA / *Based on Bloomberg Consensus Estimated
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Intel Corporation (INTC US)

Revenue ($Mn) Non GAAP EPS ($)

25,000 2
20,000
15,000
10,000

5,000

4Q19
1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
2Q22
3Q22
4Q22
4Q22
4Q19
1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3021
4Q21
2Q22

. W actual @ esitmate
Mactual @ esitmate

1.71
1.52 1.52
1.45
1.39
1.28
1.23
1.11 1.09
1
0.87

® 059
0.29

I -

3Q22
4Q22
4Q22

Acutal Estimate Status YoY Growth QoQ Growth
Sales 14,042.00 14,491.88 Miss -31.60% -8.45%
Gross Profit 5,500.00 6,520.46 Miss -50.04% -15.84%
EPS GAAP - Basic (0.16) (0.07) Miss -114.04% -164.00%
EPS Non GAAP - Basic 0.10 0.19 Miss -90.83% -83.05%
DAOL and our member companies DAOL S E C DAO I\l\\\“( \\L’\\ I DAOL R E IT DAOL L E N D

DAOL SEC

Earning Results

Intel Corporation s1gvuwals:naunisiu 4Q22 (Dec End) oonulig
nd'lr‘fma'mn'mmuﬁ'ﬂsaiaﬁu (Non-GAAP  EPS) eajﬁ $0.1 (-
91.7%YoY) nndnnamAald $0.22 TuvruzAsreliogn $14B (-
28.3% YoY) A1N3NnaInAIald $570Mn [neusenid Non-GAAP
gross margin A 43.8% (-12.1% YoY)

§sN9 Client Computing Group n1s18ln $6.6B (-34.7% YoY);
Datacenter and Al Group N1s1816 $4.3B (-41.1% YoY) lla: Network
and Edge Group ﬁ']S']EJIﬁOQ'ﬁ. $2.1B (-1% YoY)

Guidance & Outlook

[neuSENIK Guidance snelglulnsunantinlin $10.5Bn-$11.5Bn anav
(-40% YoY) dourinlssioRu (Non-GAAP EPS) 9:0¢A -$0.15 anal (-
117% YoY) lla: Gross Margin A 39.0% (-14.1% YoY)

Source: Bloomberg as of 26 January 2023 / * BEST = Bloomberg Consensus Estimate

** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,

DAOL

Depreciation and Amortization.

~
DIGITAL ’m‘%{ -Private & Confidential for Internal Use only- 22/



Intel Corporation (INTC US)

25,000.00

20,000.00

15,000.00

10,000.00

Revenue by Segment

o I I I I I I I I I I I I I I I I

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22

H Client Computing (CCG)

80

70

60

40

30

20

10

Datacenter and Al Group

Network and Edge Group

Stock Price Performance (5 Years)

Current Price : $ 30.09

Jan-18 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

DAOL and our member companies

DAOL SEC

Price Bloomberg Target Price

DAO

INVESTMENT
MANAGEMENT

DAOLREIT DAOLLEND

DAOL SEC

Key Metric & Business Segment

David Zinsner, Intel CFO na1231 “lulnsunana 1slgsngunisive
JsSuvurnavAnsiAinurzauna:niinnwalunisadnu Inganainu
Aow&dnArY TudoufisnauisnriliinayaAigiantus:e:919” “n1s
Adunsinatio=sovansiunuls $3B Tl 2023 na=Auidrunene:an
TATsiT $8B-$10B Mmeludul 2025”

Intel 1a59FUNNSIAUBVIERU IPO Vou Mobileye rinsneldiguanidu
Us:zaanasninviulnsunan 4 naztud 2022 Tng Mobileye gAY
Aitunisifztussienaninuonus:uuBosIndaTuTvuad (ADAS) Ing
IUnMds:uulusnouksumgnNd 233 sulul 2022
uSBnUs:nAIlesUAUAKALWIULAGT Frank Yeary 2:vuunduus:sau
ArUzNssUNMsUSHasAUTAU IneiauainuA Dr. Omar Ishrak Burinoay
INFANAKLIUS:SIU I1M9:8vAvagTuntUNSSUNISUSEN
uSBnasuululennavsonau Aiioy Magdeburg Us:zinFAlgasu na:
auuAU Bechtel Tuanu:giuinuanal dansulsslnuves Intel Tu
Ohio A ansgoiusnn

Source: Bloomberg as of 26 January 2023 / * BEST = Bloomberg Consensus Estimate

** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,

DAOL:

JIGITAL

Depreciation and Amortization.

ReLhb ’mg -Private & Confidential for Internal Use only- o3 /
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Intel Corporation (INTC US) DAOL S E C

Stock Report | January 21, 2023 | NasdaqGS Symbol: INTG | INTC is in the S&P 500 CFRA

Intel Corporation

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
m USD 29.22 [as of market close Jan 20, 2023) USD 28.00 usD Large-Cap Value

Equity Analyst Angelo Zino, CFA

GICS Sector Information Technology Summary Intel is the world's largest manufacturer of microprocessors, the central processing units of

Sub-Industry Semiconductors PCs, and it also produces other semiconductor products.

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

o2-Wk Range USD 54.85-24.59 Oper.EPS52022E USD 1.98 Market Capitalization[B] USD 117.28 Beta 0.77
Trailing 12-Month EPS USD 2.84 OperEPS2023E USD 1.75 Yield [%] 5.14  3-yr Proj. EPS CAGR[ %] -17
Trailing 12-Manth P/E 10.29 P/E on OperEPS2022E 14.76 Dividend Rate/Share USD1.46 SPGMI's Quality Ranking A-
USD 10K Invested 5 Yrs Ago ~ 7,488.0 Common Shares Outstg.[M] 4,127.00 Trailing 12-Month Dividend USD 1.09  |Institutional Ownership [%] 62.0

Growth Opportunities

*  malnnauwaInasdouynna (PC) SUAITIINSIINADFIDINISAIVULINTUKAIINNEULNTUAIASYIND Tne Intel IﬁUHG’WiOIUEi”]hSUﬂ’]SWGUU‘]IWOUSSQIU’]HU‘]U 5 [num Tudn 4
Uiantin nazraswuyusentinauunbugiinfusinuds:ansniwvednsiudainasia-us:-ansnwsnuwasnunelul 2025

Source: Bloomberg, Investing.com, Yahoo Finance

~
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Lam Research Corporation (LRCX) DAOL S E C

S LT Lam Research (LRCX US) Ao usBnidugitinfuindod Plasma Etching Buldlunnsana 1fioasny Pattern uu
&Lal I I / Target Price : $490.56* LU Wafer 1a:wd@nindod Cleaning Aldrdnansidouu Tuns:uouniswan Chip uananUuusEndubindou
RESEARCH Price: $488.40 (Upside 0.44%) ASTuns:uouns Deposition IAAoUWALUUILU Wafer S18T6Vay LAM N31 85% W19nQiniAioke i

anmsielnnjogny Samsung la: Micron

Revenue (4Q2022) NVM (39%)

HUuaJiguuon (Bull Says)

o) . o _ & e L
19% ° KUOuNUIINNISNaUISNINUVOYAISTA ie-luil - .o T T 2 1
39% nssialwWiAIEORANL GoognaIsu ROM. SSD IJUgiU o LRCX IUUQUﬂ 3 dunuisniuniswan wafer fabrication equipment SOUNY ASML 11a: Tokyo |
Electron A0 :

Memory = 50% DRAM (11%) vurniania:dus:ansnwliosndn TneiwunduuuvesgUNSIU Wafer Fabrication Equipment

I

I

I

| ~ = < v ) — 2 o . o 1w » . .

| ¢ Muansgy nazglsunsiounisiwuaniuznswanguvosnuiod BuIsBoI:NIAlnelS Fabrication |
I

I . o . .

| (WFE) na=aswus:losulhnudwwangioasvasounsni

31% 1o
° Dynamic random access memory (DRAM) 7o
m NVM*  m DRAM* Foundry ~ m Logic/Other KUoBADWTNBIASID (RAM) AIESIUTUROUWIINaSdIU -
unAa lIa:1Idsnaindu L!UUW'U\]aU (Bear Says)

e ednnlnuvessSgunaansgd Tunisvisgunsni Budou la:usnis dmnsuinalulagiow :iazanAn

Logic/Other (19%)

Foundry (31%)

|

- o o 1 _ — ' o - — — I
Tuoumadadwans:nU|WU|mumenmumo\]mszsanama\lmnamwmsugnounmnnoauuo |

. |
. Foundry BuUs:=nausoslsainuidssUisianounninos ° BU Logic awnsnwulpluwaninurinanaifiounnsin I
|

rsolsurido 11a:n1S0NIUUIIISSOU ausinsAwritiofiolUsuiiortiouUs:usawanany lla: wanuugons1o 1400 AU

(Arithmetic & Logical Unit)

|

|

| .

| ® Lam Research InSuyanguouwdnvIual 7% IwaanAlga1e Inaiduwdniiuus:91 1300 Au
|

|

*NVM = non-volatile memory, *DRAM = dynamic random-access memory  Source : LRCX, CFRA / *Based on Bloomberg Consensus Estimated

~
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Lam Research Corporation (LRCX)

Revenue ($Mn) Non GAAP EPS ($) Earning Results

6,000

5,000

4,000

3,000

2,000

1,000

10.71
10.42 o

10
8.53 8.83
8.36 8
8.09
7.49 7.40
6.03
5.67
4.78 )
4.01 398|

[o1]

[}

I

N

4Q19
1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
4Q19
1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22

. M actual @ esitmate
M actual @ esitmate

Acutal Estimate Status YoY Growth QoQ Growth
Sales 5,277.57 5,086.81 Beat 24.87% 4.01%
Gross Profit 2,376.35 2,266.20 Beat 20.14% 1.69%
EPS GAAP - Basic 10.80 9.96 Beat 27.06% 3.65%
EPS Non GAAP - Basic 10.71 10.00 Beat 25.56% 2.78%

DAOL SEC

Lam Research sngviuwaus:nounisiu 4Q22 (Dec End) 90nUIAN3IA
nannAAlnerilssoru (Non-GAAP EPS) ogii $10.71 (+25.5%YoY) v
nannanAALS $0.71 TuvruNsielfiogn $5.28B (+24.8% YoY) ginan
AnanAIAlS $200Mn TnguSBNiD Non-GAAP Gross Margin  lla:
operating Margin i 45.1% N1a: 32.1% ANUE6U
snolnandudulusrelinanvesusinnon 31% sovadulfAo INKaTH
(20%), Tn3U(19%), YJu (11%) lla: Southeast Asia (10%) Ing91n
Earning Call voyuUSBNATA31 China export control VoJansgd 9:ns:nNuU
s1elflu 2023  $19 $2.0Bn-$2.5Bn [ng9:u191n1AS 0u9nSA dulH
IswuwansUluduad YMTC la: SMIC

Guidance & Outlook

USBNIK Guidance shelATulnsUNEHUNTSA $3.8Bn +/- $300M dourinlssio
AU (Non-GAAP EPS) O:E)E‘J,'ﬁ. $6.5 +/-$0.75 Ine Operating Margin l1a:
Gross Margin 2:anadunidntiosn  27.5% +/- 1% lla: 44% +/- 1%
MIUAIAU

Source: Bloomberg as of 25 January 2023 / * BEST = Bloomberg Consensus Estimate

** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,

DAOL and our member companies DAOL S E C DAO I\l\\\“( \\L’\\ I DAOL R E IT DAOL L E N D DAOL

Depreciation and Amortization.

~
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Lam Research Corporation (LRCX) DAOL S E C

Growing installed base units

100000
75000 54000 Key Metric & Business Segment
80000 66000

56000 61000
60000 . L. . .
* KINIUVATUUS:INNVIST81AIAD System revenue KSo s18lRINNISVNY

40000 .

InSoudns as1s1uln $3.55Bn INoUnU $3.18Bn Tu 3Q22 (+29.5%YoY)
20000 _: " . S

Tuvruzn Customer support-related revenue K80 snglnINNIsgouUISy

0

na:UsuUsuindosdnsnold Reliant® vod LRCX ogh $1.73Bn IWuTU
97N $1.48Bn (+16.40%Yo0Y)
®*  Goldman Sachs Us:1iJud1 g9av1g chip equipment Jnudltivranoay -

2018 2019 2020 2021 2022

H 2018 HW2019 HW2020 HW2021 MW 2022

Stock Price Performance (5 Years) 11% Yo Tut) 2023 99nAvVe1e6 12% YoY Tut) 2022
800 . ﬁuﬁ@wém Wafer Fab Equipment (WFE) §undliSUbans:nuainAnauso

700 n

In§avansnanadvagsolliodlnuiawn:ludy Memory 1n1a: 10uwali

500

400
300 "/ w
g
200 W“fJ Current Price : $ 488.40

100

A , .
600 }W Utilization Rate vouniswaninSovdnsanavosgmaitioviduingonu

- Source: Bloomberg as of 25 January 2023 / * BEST = Bloomberg Consensus Estimate

Jan-18 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 L . . .
** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,

Pri Bloomberg Target Pri At ati
rice oomberg Target Price Depreciation and Amortization.

4
DAOL and our member companies DAOL S E C DAOL I\ I G \‘\'\ A I DAOL R EIT DAOL L EN D DAOL ‘H ‘\u R ‘m&s -Private & Confidential for Internal Use Only_ 27/



Lam Research Corporation (LRCX) DAOL S E C

Stock Report | January 21, 2023 | NasdagBGS Symbol: LREX | LRCX is in the S&P 500 CFR A
Lam Research Corporation
Recommendation Price 12-Mo. Target Price Report Currency Investment Style

USD 472.50 [as of market close Jan 20, 2023) USD 530.00 usD Large-Cap Growth
Equity Analyst Keven Young
GICS Sector [nformation Technology Summary Lam Research is the largest semiconductor equipment manufacturer of etch products,
Sub-Industry Semiconductor Equipment amaong other tools it produces.

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

oc-Wk Range  USD 698.68 - 299.59 Oper.EP52023E USD 35.43 Market Capitalization[B] USD61.9 Beta 1.43
Trailing 12-Month EPS USD 35.18 OperEPS2024E USD 27.29  Yield [%] 1.52 3-yr Proj. EPS CAGR[ %] 17
Trailing 12-Month P/E 13.43 P/Eon Oper.EPS2023E 13.34 Dividend Rate/Share USD 6.9 SPGMI's Quality Ranking A-
USD 10K Invested 5 Yrs Ago 24,725.0 Common Shares Outstg.[M] 136.00 Trailing 12-Month Dividend USDB.M4S5 Institutional Dwnership [%] 84.0

Growth Opportunities

*  LRCX duaulnusllivomnisiaulnniugnanknssi Semiconductor fulionanrnssu9:=diludllivs:=aafonu Demand vod Memory Chip Anaaoadlutl 2023 16 LRCX Gnusltiue:
s:aamdavlioondnanm laznsiNAVUVaIWaANAFTKU soununoUAeINMSAITUTUINaUNsNiRBUWDINeSIA:IgRsA v:ns:FAusanvialigiiu

DAOL  .courmember companies DAOLSEC DAOL i DAOLREIT DAOLLEND DAOL > ’Mﬁu -Private & Confidential for Internal Use only- 28/



Johnson & Johnson (JNJ US) DAOL S E C

S LT Johnson & Johnson (JNJ) 10untiviuusBnssiesnuavnwilrhnyhaaiulan Us:nousios 3 ssfionan Ao

va%qgoﬂvwm ICR L CCHERRE 1. nnaay Wil lla: wanginainknangivud Inglaw:gngonus:uuniAunuia:u:ISy 2. iIndavijola:

Price: $168.31 (Upside 8.9%) InAlulagnisiwng 3. dumadlnausina Ingusena:inwunas Spin off ssiaAvnalsoanuludaretntin

UJUUaJIBIuon (Bull Says)

Revenue by Business Segment Pharmaceutical (56%)

15% . e . | *  JNJ 2:ngndoussie Consumer Health Builludounaswsielstiovnan Tul 2023 aviduuseninkuluge |
*  J&J Dvmazdnguagliinisushsuinuie Tnornidsmudsznn | o - _ = L . . |
C .. . o Kenvue IWanusBn:anuasniwnanisiauln annduidgsnssnvlia:wunaouasnlunisianils I
vouenlalin  @NeoNUS:UUNDAUNU (18%Vveausteln) eneonu | o . o _ o
_ & o o . . | * msiindenanis Abiomed vou JNJ 9:doswandunisifulnvessonvienazsieliludouvey MedTech |
Phamacuetical IsAuzIST (16%vousials) efeonus:uuUs:aIN (8% vousiuls) | . . § ' ' . _ e - I
1a: sRanulsArole (6%Vvousnild) | MOy gross margin 82% Ngundvoy JNJ duwalii gross margin vod JNJ IWUVUKAINISADUSIURINIS I
s 56% MedTech e usBnItumsiEUlavedEMelFnsusMsUY 2 38meldn 1. | mvgaiwuludgouveuiwanwosuniuinsana:iia:udnnssulus:ezg1ovedgunsninumsiwnglugnusote |
o . . E . . ) — L de J P » e i < .
AsnRasddosnueudItnoNUIBaRune:auIKasfoutnaad | *  Pharmaceuticals Pipeline i Carvykti RiJugnlEsSnunwlneynidu multiple myeloma (Uz1Sulvns:qn) og I
B ConsumerHealth d I b 2 9%
| I

itlognsiouisunnasuduisgugsiosnuoy 2. in1s MEA gilng TuWan3 CARTITUDE 4 &ilditou:18unaunn (1nsniisu) ia:luneuausdsionissnun (Roen)
nnasvdiSandounionnaodsio Tnelul 2017-2020 Tms M&A — — — -~ - T T

USBnen la: Biotech IiunluwasnUuyarisoundn $50.3Bn

e ereneo

UUUUIBIaU (Bear Says)

' . Consumer Health (15%)

i JNJ USuanmauniswandndu Covid-19 na:gavomnainiswandasu COVID-19 AU Sanofi (SNY)

I I

' v [ | jd T L — -~ " — I

_ . _ o . . . . ; I nuNawAUAdINISINBUNanay nifuds:inArfyJunmasowiwuans:AunousuNsitiogius=au |

° iWuidvaunusudwanncurigdina - usSInA  nanrkane ° iJuvvediususigUnsrinunisiwng  wSeudndarungaunsnd | Lo . o =
L _ - - . . e . I . I IRgoNUlindnlkny na:n1sidaidogvesds:inAdu |
TAnn Skin care, Hair care, 91siasy gunsniugu A 15U aUNsninwa aUNSNIWIAR 11a: adg:zINguUSINNANNY | o |
e e o . . . - . . - oo o

weIUa lla: wannruridmsuianingiawn: (Bu n1dv ia: uenvNdurnnsdvenia:-wauungunsninunanoliinounuaena: | MsLUSNNQALY Inflation Reduction Act VO\]C‘)VUEIﬂ.’W uouammuqumuansnm[snTmunijolusnu I

ayiiin) TnoUSGNDILUL: Spin Off 8sARAINEN0SONLN fhonumalulagdoguuuniu | na:n1susunidnulntnuAnauds:iNn dvwasasimensoddsundsanay diuanosiulniudoud J|
Tulntin

Source : Seeking Alpha, V, CFRA / *Based on Bloomberg Consensus Estimated
-
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Johnson & Johnson (JNJ US) DAOL SEC
Revenue ($Mn) GAAP EPS ($)

30,000 3

c J&J Us:meuaus:neunisoonun rialssioru (Non GAAP EPS) ogn $2.35 Angannatamnly
25,000 35238 $0.11 (iUl 10.3%YoY) s1eldiogin $23.7Bn sindnnannMALS $200Mn (HAMD -4.4%YoY)
e 0 ® Tnesrelsfinsinuds:inAracd -57.4%YoY Tuvru:nsnelsionn US 1Auln 4% Yoy 10U $689Mn l1a:
1 96 $12.5Bn pavarnu
20,000 ? 1677 . Pharma Segment HAf0 -7.4% YoY agdlsfimunsviesos Darzalex (Ussintemsu:iSaidin
1donv10) Inelnsunaftinuuvasléingn $2.08 Bn (+26.6%YoY) Flagship product 9g14
15,000 138135 Imbruvica (©15nuUzISuIdeAvV12) Toonvivanad -18.5% YoY U'lot‘jﬁ' $866Mn a8 NlsinU
Tremfya (N1sSnulsAa:IfinRUINASIUAUNSE) IAUTR +8.5% YoY 10U $752Mn a:lnggonve
10000 1 nolanvad XARELTO (mf;"nllm'lmﬁ/uﬁovoalﬁalm) 1nUln +3.4% Y(I)Y 10u $667Mn
C s19lA9NdABUIAIA19 ogn $2.18Bn GuN3NAALS 27% YoY N $1.76Bn dou MedTech
Segment a§19sngT6 $6.78Bn HAGD -1.2% YoY Tuvru:Agonv1e91n Consumer Healthcare
5,000 segment A JNJ AuIUA15319: spin off @anuniuusontrulugos Uanet 2023 duavassnels
$3.77Bn 1AUln 1% YoY
. ) c Gross Margin anaven 67.93% Tulneuwnagi 67.24% TudagUuansiunulumsdnmigunsni

55£J||a:ﬁur1umswémr‘ig\n‘7u

4Q19
1Q20
2Q20
3Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
4Q19
1Q20
2Q20
3Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23

W actual @ estimate

M actual ®@esitmate
Guidance & Outlook

Gt ESHIEE SIEHTD Y el L) Elwhil o Tu 1 IouURLIULY Bloomberg Consensus DNMsUSUIWU Target Price vod JNJ Yuidntiosain
Sales 23,706.00 23,864.69 Miss -4.43% -0.36% $182.15 10U $183.25 Ine USENDNS Guidance BousnliiA $96.9Bn-$97.9Bn iasrialssioRu
Gross Profit 15,941.00 17,213.06 Miss -5.39% -1.16% (Adj. EPS) A $10.45 -$10.65 Tul 2023
Operating Profit 5,415.00 6,653.00 Miss 8.84% -14.02%
EPS GAAP - Basic 1.33 2.09 Miss -24.86% -7.84%
EPS Non GAAP - Basic 235 293 Beat 10.33% -10.89% Source: Bloomberg as of 24 January 2023 / * BEST = Bloomberg Consensus Estimate

** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation, COVID-

19 Vaccine related costs, costs related to the Abiomed acquisition.
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Johnson & Johnson (JNJ US) DAOL S E C

Stock Report | January 24, 2023 | NYSE Symbol: JNJ | JNJ is in the S&P 500 CFR A

Johnson & Johnson

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
m USD 168.31 [as of market close Jan 23,2023 USD 175.00 usD Large-Cap Value

Equity Analyst Stewart Glickman, CFA

GICS Sector Health Care Summary Johnson & Johnson is a global leader in the pharmaceutical, medical device, and consumer

Sub-Industry Pharmaceuticals health care products industries.

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

52-WkRange  USD1BEB.B9 - 155.72 Oper.EP52023E USD 10.56 Market Capitalization[B] USD441.17 Beta 0.56
Trailing 12-Month EPS USD 9.94 OperEPS2024E USD 10968 Yield [%] 2.68  3-yr Proj. EPS CAGR[%] 27
Trailing 12-Maonth P/E 16.93 P/Eon OperEP52023E 1594 ODividend Rate/Share UsD 4.52 SPGMI's Quality Ranking A-
USD 10K Invested 5 ¥rs Ago  12,967.0 Common Shares Outstg[M] 2,617.00 Trailing 12-Month Dividend USDA4.52  Institutional Ownership [%] 70.0
Earnings Per Share [USD) Analyst's Risk Assessment Fiscal Year ended Sep 30. EPS Estimates based on
1Q 20 30 4Q Year | LOW HIGH | CFRA's Operating Earnings; historical earnings are
2024 EZ270 EZ272 EZ278 EZ76 EL0S96 . . . . , .
Dur risk assessment reflects the benefits of earnings that adjusted. In periods where a different currency has
2023 E 260 EZ262 E 268 E266 E10.56 are diversified across many product categories and JNJ's : P ) ) y
20ee 2.67 2.59 2.55 -- -- products being largely immune from economic cycles. JNJ  been reported, this has been adjusted to match the
o021 25q i 260 213 0.80 holds a competitive advantage with health care provider
customers resulting from its diverse product mix, in our current quoted currency
2020 e.30 167 e.20 1.86 8.03 view, as well as from its large scale. These strengths are
2019 e.10 2.08 ele 188 8.68 balanced by the unpredictable nature of R&0 pipelines and

drug patent challenges, as well as by potential for adverse
legal rulings against health care product developers. Rising
scrutiny on drug costs in the U.S. also poses the threat of

new regulations on drug prices or patent protection.
Source: Bloomberg, Investing.com, Yahoo Finance
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Meituan Dianping (3690 HK)

Meituan Dianping WwWmulioUwalngugdioinisveuiu ASOUAqUATIIANISKHASIUDIMIS §3081uanns soulufivnasirusnisiulawalndduq 1uuasuoues
noun:unilJu Meituan Dianping NudavingiennisiiusnisagudninuAe Meituan T wlnuiAulusinugUavdouansae q AG18AU Groupon VaINWKY

M=dumN Dianping dAoWInuInUluAIuN1SSIoSUDIKISIIAzSUAN

Food Delivery (54%)

*  Meituan 1Quntivlugliusms Food Delivery AlnnyRgmlulan O
wldusnisuannan 660 dwuAu nla: Jgemvudiuinndn 27.7
dunsusiodu Tundn 2,800 Iaunous:inAu

*  Meituan 10uginnann Food Delivery Tu3usiog Market Share
N91 67% BIUNSUAU 2 96 Ele.me vod Alibaba Al Market
Share 30% UINN3J1 2 INN

®*  Meituan Dianping U Merchant Tu Platform fiv 5.8 d1us1e
Tuvru:A Ele.me ASUSOUAU Koubei T Merchant SoUAURiIA 3.5
dus1e HIN1sEUAIUINNGT Naidenuannan 9=rlignAn
a:AoNaung 11a: FuunlEusnsuaniu

China Food Delivery Market Share (%)
100% . . . -
50% I I

47% 56% 61% 66% 68%
0

32% L4

0%
2015 2016 2017 2018 2019 2020

Meituan [l Eleme [l Baidu [l Other

INVESTMENT
MANAGEMENT

DAOL DAOLSEC DAO

and our member companies

HOTEL

Hotel & Travel (22%)

Market Share of China’s Hotel Reservation Platform

4.80%2-40%
6.10%

25.50%

51.70%

Meituan Ctrip Tongcheng-eLong ™ Qunar ® Fliggy m Others

Meituan IIgvdouNuINIsMaInNIN Trip.com nfAdegUuuASoY
doundenmisnanmidudusu 1 Hotel
Reservation [u3u uon9NGudeUuaNAEIIaNUISNR0IUSNS
U 15U ISV 1I85UA2IUIT L Application Vod Meitaun T6i

dnsSussie  Online

aNMOY

Application 9ovlsdisuvay Meituan  2:1tulsaIsuluds:ine
UINNJY  IIRBUAU  Trip.com  rlanuasniaulnlFISonan
TugouAguUAUs:INA

DAOLREIT DAOLLEND DAOL s

DAOL SEC

XHRF

Meituan Dianping

New Initiatives (28%)

*  ssfiv New Initiative Iuuidu 3 ssfiananamounu#io
1.

7

Meituan Select - §sfi? Community Buying* AANYY
Pinduoduo lisiitiunann Lower Tier City

Meituan Instashopping - $oved Non-Food IlUU&Y
fou (dun1efu 30 uni) IunaNIly diIannselng vndy
24/7
Meituan Grocery — BovedaaAUIUIUUAURA
(@1suniikiou Hema vou Alibaba) IiUV1g Premium

Grocery Tu Tier-1 City BUIBeNls nowleo

!*-:' oo e @

)

00065, & o @

" A . L w s ne
o

aRER REXE an xans xanas

*Community Buying = nsAUAUTUEUBULNSOUAUAIEUAUSUNU
unqIdielsiAvionLiosgnay

-Private & Confidential for Internal Use only-



Meituan Dianping (3690 HK)

Revenue (Mn$)
70,000
T
60,000 |
1
1
1
1
50,000 - - - |
1 1 1 :
] I - - = ] i
1 | 1 1 .
=7 1 1 1 1 |
40,000 1 : : : : |
: 1 | 1 1 :
h 1 | 1 1 .
I 1 1 1 1 I’?i |
1 1 1 1 1 o
30,000 1 ! ! ! ! A
h 1 | N 1 -
o EuRs O B [ o LN
N o o IR o I o I 1
2 PN = B AN © B - Y i
. Q : % 2, 2 3 . g‘l o = :
20000 [ o5 ' ' <1 ! '
) ! | ! ! '
: 1 : 1 1 :
h 1 | 1 1 .
I 1 1 1 1 |
10,000 | : 1 : : |
: 1 : 1 1 :
h 1 | 1 1 .
I 1 1 1 1 |
1 ! 1 1 1 |
2022 3Q22 4Q22 1023 2023 3Q23
mmmm Revenue | __73BEST Revenue® YoY Growth

90%
80%
70%
60%
(0.50)

50%

10,
40% (1.00)

30%
(1.50)
20%

10% (2.00)

0%

GAAP EPS (Mn$)

{0.95)

2Q22 3Q22

N GAAP EPS

(0.9

4Q22 1023 2023

V=7 BEST GAAP EPS*

150%
100%
50%

1
1
1
1
| 0%
1
1
1

- -50%

-100%

-150%

-200%

-250%

-300%
3Q23

YoY Growth

Estimate Status YoY Growth QoQ Growth
Sales 62,619 62,378 Beat 28.24% 22.93%
Operating Profit -300 -764 Beat - -
Net Income 1,216 -987 Beat - -
EPS GAAP - Basic 0.20 -0.22 Beat - -
EPS Adjusted - Basic** 0.57 0.16 Beat - -
DAOL  cnsourmemsercompanies  DAOLSEC — DAOL Jiix DAOLREIT DAOLLEND

DAOLSEC

Earning Results

u3Q22 Meituan s1evusielsioonunindiAeunuRnaIMAIAR Rmb 62.6bn 1AUTA
22.2%YoY lla: 22.9%QoQ &ou Group Net Income S189IU99NUA Rmb3.53bn
39n31 AinanAAlSA Rmb838mn AduIUAN AJG Net Profit Margin IWU9N
4.0% Tu 2Q22 11a: -11.3% u 3Q21 10u 5.6% Tulnsuranuuw 90 Gross Profit
Margin NANSINMNAIAAIA la: R&D Akay

USUNS19UU core local commerce 3Q adj. EBIT 20nUIA Rmb 9.3bn (gxlno"l
Consensus i Rmb 8bn) 1#Uln 123% YoY 97nfnlsvedny food delivery l1a: in-
store (R99USN1SHANPBUTAU) r‘iﬁndﬁmmmmmasﬁﬂundu core local commerce
Guid EBITDA Aiduuonun 3 Tnsunadnndonazainane:anuisnussuidnnung
EBITDA 10uuonlu FY22 T

Guidance & Outlook

gusmsIulaliaoIavABaioudSu Guidance Tulnsuna 4 IAEUSKHASTH comment
Snlulnsuna 4 s1eldiv=s=aefoasenulsutenIsnoUAL Covid ANUTUVUAUIFEDY
nawiFauwnAINBUNLIULT TngIaw1:NaussNINISRDIUSNAS (in-store) l1a:
Tsunsu/Avinsinge Tme in-store, hotel & travel trend Tu Q4 B:a06i0ay IKA0
+6%Y0Y NIAURAINIIR:VENEAD 18%YoY dou food delivery tracking 5:a0610
avldnUiouunn 6%YoY MNIALAAIASNYVENERD 8%Y0Y

Source: Bloomberg as of 25 November 2022 / * BEST = Bloomberg Consensus Estimate
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Meituan Dianping (3690 HK)

70000

60000

50000

40000

30000

20000
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DAOL

Revenue by Business Segment (Rmb Mn)

9,244
8,230

6,478 11135

5,634

4,544
4,168

3,095

9,490
14,544

20,693

21,538

1Q20 2Q20 3Q20 4Q20

B Food delivery

and our member companies DAOL S E C

12,032
9,856
8,602
6,584
Ln
n (o]
~ —
o o
o o~
N
1Q21 2Q21

In-store, hotel & travel

26,485

18,679
14,674 17,013
14,491 9,431
8,722 6,998
7,622
n
X
™~ (e8] S
o Bl Bl K
e < S

4Q21 1Q22 2Q22 3Q22

New initiatives and others

DAOL i, DAOLREIT

DAOLLEND DAOL: e

DAOL SEC

Revenue by Business Segment

Core local commerce s18laIRUIN 25%YoY [ne daily food delivery/Instashopping order volume
IWUVUIDAE 16.2%Y0Y record-high il 608U /9.787U MUEIAU

Uuraw:51816197n Food delivery IAUIR 14%YoY 91NNSA2UAU user incentive UNVu Tneitiu
support TUR User Ridsonmisuoe Iiomsiaulnagwintunw ila: INuganaviesie 1 order fiogmsiu
TWAanguarsiungu Premium uniiu egndlsfimunouaiuisnlunisritrinlsvevssivanadidntios
MIUNQNATA la: rider cost NguU

Instashopping order volume IWUVUIDU 451mn K80 IRUTM +45%YoY 9anMsTi incentive r‘iqﬁuaou
nWAU gonVgsienLios (AOV) Ranaviiuilie:=aggunandod Covid19 Amu ATtisnAIAIISSA
Instashopping 9: [nSUwans:NUIINNISAdUAL Covid-19 Udandn Food Delivery

GTV vaussv In-store, hotel and travel IAUlN 15%YoY floune:v1e/tiy 30%YoY Tuifiouriugnsu
InussivvaulsansugundWumaENdN1seeIusSMssnIg MutcRdustelfionmsTuyuntgwuaos
BuIFgonu NtindussivainanonnAns 9:IisuLans:NU9INNNSAZUAL Covid19 UNAERA
ssnefunau New Initiative is1elaiauln 40%YoY Ingdunsvinnuog Rmb -6.8Bn Iffivdvannutios
N3IMAIMANALIRN profitability AFVUTUIfiouNdussAvEes Meituan Select Vinnuliouadnd Yo lia:
QoQ 91nUs:=AnSnwIunsIansAuNUIa: soAVIUNLIY (AOV) Agulil 4oUniU Meitaun
Grocery RviANUUINTUINAIUSIBINTSANAUAUAAanal TuvruRssivgosdun o8 Kuailv (B2B
food distribution platform) 1a: Power banks UulnafisgnAunuidd

Source: Bloomberg as of 25 November 2022, meituan
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Meituan Dianping (3690 HK) DAOL S E C

450.00
. fundfus:g:dussne Food Delivery 2:IfSuwans:nuainnisidaiiiosdng IAR08WNANSSY

400.00 voujusInafiUdsunladlue:riiksshegubnusltiviAulnglus-v-810 AUIUIEUATND:TE
250,00 | Food Delivery Tunisdgonnismaulurinuiu ndoduassAnuiou Hotel & Travel 2:10Uf0

’ 308 improve margin vod Meituan 1tioy9nssfion1s9adnwnIia:usnsi margin ARNG
300.00 Qsﬁve‘iuq (Gross Margin Us=u1tu 40%) ssniafundu New Initiatives ﬂdﬂdlﬂunejuﬁ:ﬁms
250,00 \JJ inulnsomiSonanlnalniundn 13 Ifauisy 2017

USBn&aUNSNVEe TAM (Total Addressable Market) Ifionnasivuusnising il Inels
200.00 Infrastructure IAU U IWUUSN1SAN ISl Rider @1u1snsunuldiuIniu Nutigushisds
150.00 Tufyoanisi Douyin (Tiktok) 2:=UNNTUIUUNUSNNS 1Az NA103MaIAR Meituan THUSNS
) oglubvunlnnjuinweadnsugiiusmsranesie

100. ~ — i - \ = . = . = & =
00.00 e ' v *  nsriinan Tencent 9:0uwalduriu Meituan Tudns1 10 s 1 Gu 1DUIAENIAINAVUNU
50.00 _/“\-F'M Current Price : HKD 136.60 JD.com 1189 Ine Tencent Teinanasudulumu Policy Msainuvedusnie=nounisadnu

aon|ﬁaﬁaquﬁu[mms:ﬁuﬁauéo AU Partnership S:M37 Meituan lla: Tencent 9:69AY

ogjlUogiutiosfiaUanstl 2023 Tuveush traffic doulnnjved Meituan Gufiu191N App Vou

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22
Ma19v IUIAI9IN App go8uu Wechat
e Price BEST_TARGET_PRICE
12 Months Target Price 237.79 Consensus Rating 4.87 .
. A = 5 . :
Last Price 136.60 Buys 50(96.7% ) Tu 1 1IRoUNLUL Bloomberg Consensus Un1sUSuan Target Price Va\.] Meituan aJvn
) ) 251.84HKD 1Uu 239.97HKD Ing CFRA Trishanidarungved Meituan 15n 200 HKD
Upside / Downside 74.08% Holds 1{1.6%)
Sells 1(1.6%) Source: Bloomberg as of 25 November 2022, Tencent / * BEST = Bloomberg Consensus Estimate

wmmance

DAOL and our member companies DAOL S h (, DAOL II \GEMEN I DAOL R E[T DAOL I F N D DAOL PAI \‘ ER ’me -Private & Confidential for Internal Use Only_ 35 /

7



Meituan Dianping (3690 HK) DAOL SEC
Stock Report | November 18, 2022 | SEHK Symbol: 3690 HK CFR A

Meituan

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
HKD 160.40 (as of market close Nov 18, 2022) HKD 200.00 CNY Large-Cap Value

Equity Analyst Jian Xiong Lim, CFA

GICS Sector Consumer Discretionary Summary Meituan provides on-demand delivery services for food/grocery and facilitates hotel

Sub-Industry Internet and Direct Marketing Retail bookings, purchases of local services, and group-buying in China.

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

52-Wk Range HKD 296.6 - 103.5 Oper.EPS2022E CNY -1.77 Market Capitalization[B] HKD 946.93 Beta 0.50
Trailing 12-Month EPS CNY -3.62 Oper.EPS2023E CNY 1.89 Yield [%] N/A  3-yr Proj. EPS CAGR[%] 34
Trailing 12-Month P/E NM P/E on Oper.EPS2022E NM Dividend Rate/Share N/A  SPGMI's Quality Ranking NR
HKD 10K Invested 5 Yrs Ago N/A Common Shares Outstg.[M] 6,185.00 Trailing 12-Month Dividend NJA Institutional Ownership [%] 31.0

Growth Opportunities

*  sshelundu New Initiatives upaidunduiiinisiaulnsomSonanlnelniunda 13 il 2017
*  USBnawIsSnVEne TAM (Total Addressable Market) Tsi9nnasiwuusnastrugiinlu Ineld Infrastructure 15U 15U IWLUSNSFNY [WolK Rider anunsnsuvaulgiuaniu

Source: CFRA
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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
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