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What Happened Last Week ?

Market Index Performance WoW US Industry Index Performance WoW

(Top Gainers & Top Loser)
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Market Summary

*  AulinannRuansge S&P 500 USUAaTu 1.90% IneldsunsinuulusourinedUnr nauds:=snu FED ava Atlanta Tfieanunli
AWIKUSUR:IRUNTSTUdNsInaNITBIA 0.25% TunisUs:suasuntin TUTs 0.50% nuAnaAndo Us:naunu dnsn
wamaulinu91N 10-year Treasury note USusoasnIngn 4%

*  TeslaTfilnsdnuu 2023 Investor Day Iafuiuumshi9=goswanaulilanilasutinuanmisidwanuweasallgwasu
a-01n 08 NISANUSIAKUUSURADaINTN -5% After Hour 9anmsAlUTATMsIiUnIwgsteazidunalUavedsnausisulkiisiamn
Us:ndnmuinainAanag

*  milinawnrudedny Hang Seng China Enterprises USUR9VU 3.52 % 9 n@diav PMI Idiou n.w. voudu Roenunavanlusou
ifiou 11 U a:fiounawniswusiovediAsugng

*  gonduuausnsusTwnluduidou n.w. IAUInsaItio InunusussulndoulnnyiAUTnvuIfiouInigoIlaIfeunulnou
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Weekly Top Gainers
Stock Price 1W % Change
LAZR 9.89 18.44%
PDD 95.69 14.30%
RBLX 41.37 11.93%

LAZR : Us:nAwaus:neumsoonuisindiinainmn IniiUs=uinunissnsnelsit
23 2:1AulmuINNgT 100%

PDD : USUMoVUMURANWAAIAKUIU Kaumdlav PMI 1fou n.w. vaddu Roenun
gugnlusauifiou 11U

RBLX : BlackRock TeinnsiUnco ETF Tnimelside IVRS ETF Buitiumsadnulu
ssn9NINBoVeIRU Metaverse

Weekly Top Loser
Stock Price 1W % Change
MU 56.78 -2.41%
WMT 140.67 -1.26%
NFLX 315.18 -0.62%

MU : UndinsrAnatgidnlneanuidsuds:zuarunisnnlsvey Micron Tul 23 av
|ﬁaumnuouo’w:ﬂmsﬁo\mmr]um\lUtyﬁmnﬁuﬁ'munéud’]u:)uu’m

WMT : Us:nAwaus:neunisoenuidndinainain islius:uarumssielsiia:rnls
ANIMNRAMAA

NFLX : 'You People’ aidu Original TV Show 910 Netflix Ggon Streaming guan
Tugoulaneidou u.A. AWuLA

Source: Bloomberg as 3 March 2023, Seeking Alpha
-

&me -Private & Confidential for Internal Use only- /



What Happened Last Week ?

TESLA : $9MRUUSUADaINIT 5% hawiu 2023 Investor Day TUlATNSIUAMD
snausluinalniogwnnainnn

*  TSLA 2023 Investor Day Update: Elon Musk CEO vau Tesla lsiiniaue “Master Plan Part 3” %u
ianfianwunnsi Tesla 9:3oswanaulilaniyasuninuanmsidwanuweasalugwasnua:onn

*  Tesla Aulrd1w:viesnaudlWiIRIGUa: 20 dwAu nmelul 2030 wSeudosiuunsiolUti
iUruiedu Aumsvenelunuoavlugissnomiiovaiioy Msvenerndainswanvadlsdiuiay Ms
adnuaslswulnulu Mexico n1sUSuns:uouniswanlhidus:ansniwia:anAunu  SOUNINTS
oonluinalkilic 9ol Tesla 2:0tv 10 IuinalusuAn

*  snauslwWn Next-generation vod Tesla RavntiTuviue:luleinanofivsneazidaauintn 1se:Tdnns
Design suuulnl Agoslniswania:znisUs:neulus:ansnwungdvu I1azannsWawndanni
$IAIWJOEN Rare Earth Tumswan auidhdne=gosandiunulél 50% riffianAniindulfinevu

*  Elon Musk 8ulgignisnanofivnonuauleluniswan Heat pump iodrunelinutiuidou oowwe
na:zIsganuamnannnssy ws:iSasdudedndulunisifideyrnanio:Tandou

* Tesla duowIwuRv:UNIAUBUSNSBISIIWIURIRESSNBUANUNUTusUNuUTHL TneaunsnsnSoTwId
TudulusAn $30 reiFiouliiinanAn

*  Tugourienu Tadnsswinmrusus Optimus RIREIUAASTUIU Al Day lla=5o319:10udoussionii
Fngnwgulunwsnguswwa

*  MlnAIUIIU $IARUUSUADAINTN -5% After Hour 9annishlulinisidniwesioaidunaiuavoy
sneursulnstAUsS:nEAMUARANAAIAKSY
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Renewably Power Switch to Switch to High Temp Heat Sustainably Fuel
The Existing Grid Electric Vehicles Heat Pumps Delivery & Hydrogen Planes & Boats

Vehicle Delivery Growth Rate - Assuming 50% CAGR Since 2020

2020 2021 2022 2023
m50% CAGR Since 2020  mReported Deliveries

Source: Tesla 2023 Investor Day
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What Happened Last Week ?

gondvuousnausiwwWaluduidou n.w. 1Aulnsiaitiov nusussutindoulnny
— 3 -l J — P | i o4 —I —
iulnvuifouinifmonUnou enidu XPENG Nhamoald

*  BYD sngviugonddueusn NEV Tuidiou n.w. A 193,655 Au 15ulm 119% YoY nuaidu Pure
electric 90,639 AU Nla: Plug-in hybrid 101,025 Au TnetuiDunisiwuiiu 21 IFousansionu
Ia: Market share vod BYD Tungusn EV IWUVU9n 27% 10U 37%

*  XPENG s18dnugonduuausn NEV Tuidiou n.w. fi 6,010 AU KARDAY 3% YoY NUUSENIGT
n1siURR9 Showroom TR Denmark lia: Netherlands TuidiouRtinuun

*  Li Auto sneunugondduausn NEV Tuidou n.w. A 16,620 AU IWUTU 95% YoY wSouus:nA
waus:nounms  4Q22  eonuidEndnnatnARneselsina:ils  TnsusEnauilneondiuou
snausilu 1Q23 A 52,000 - 55,000 Au HEoIAUIN 64.0% - 73.4% YoY Ila: Guidance s8N
$2.53 bn - $2.68 bn (IRgURU Consensus NUs:IOULS $2.51 bn)

*  NIO shevugonduuausn NEV Tuidou n.w. A 12,15 AU IWUTU 98% YoY wdouUs:niAwa
Us:noums 4Q22 sonurdndnainaanusieliiia:rals Tnsusenavidneenduuausnausiu
1Q23 A 31,000 - 33,000 Au KéaIAUIN 20.3% - 28.1% YoY lla: Guidance Soldn
$1.58 bn - $1.67 bn (N1 Consensus NUS:ITUIS $2.78 bn AdUTILN)

* Tneausdul Au EV Avenduuausniia: Guidance aglunANIIAG s1ANKUEUNSNUSUADVUTE
o6 BYD lla: Li Auto Tuvruzi NIO 1la: XPENG usondiousniia: Guidance TUa s1A1fu
guAINNNANAU

DAOL SEC

China NEV Delivery (Feb 2023)

Company # of delivery % Chg (YoY)
BYD 193,655 119%
XPENG 6,010 -3%
Li Auto 16,620 95%
NIO 12,157 98%
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Chinese EV Stock Performance (YTD)
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Source: Bloomberg as 3 March 2023, Seeking Alpha
ey
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What to watch this week ? DAOL

Earning week ahead Catalyst watch

® 6 Mar: Morgan Stanley TMT Conference, BofA 2023 Asia Pacific

DAOL Smart Invest : 4Q22 Earnings Annoucement Calendar

Telecom, Media and Technology Conference, Citi Global Consumer

. Estimate
Next ) Estimate EPS Last Growth Revenue Growth Conference.
Earning Date Ticker Name EPS Year (YoY) revenue Last Year (YoY) PP .

(Bn) ®* 7 Mar: nisinadvaduds:snu Fed monln Congress, Nike lla: LVMH 9=
7-Mar-23 CRWD US | CROWDSTRIKE HOLDINGS INC - A -0.231 -0.220|  5.00% 0.575| 0.38 51.23% T o . -
Sy = ST oD L el D S o S LJS-mnﬂOWUSOUUGTumsaanlflamnanHU, Peloton Interactive 2:UN1S
8-Mar-23  |MDBUS MONGODB INC -1.621]  -1.220] 32.89% 0303 023 33.73% Us:mAwannrurilrdiazinavingonuaniunisnivesuseniudaauu
8-Mar-23 293 HK CATHAY PACIFIC AIRWAYS 0.076 0.577| -86.83% 32.790| 25.24 29.91% e 8Mar:-
9-Mar-23 1913 HK PRADAS.P.A. 0.093 0.051| 82.35% 2.120|  1.86 13.98%
9-Mar-23 JDUS JD.COM INC-ADR 2.896 -1.800 - 243.070| 218.71 11.14% ® 9 Mar: Apple annual meeting, White House’s proposed budget,
9-Mar-23 2618 HK JD LOGISTICS INC 0.050 -0.244 - 33.906| 23.867 42.06% General Electric investor conference, Coursera Investor Day
9-Mar-23 TCOM US TRIP.COM GROUP LTD-ADR 1.050 0.756| 38.89% 6.521| 5.34 22.02% _ B ~
9-Mar-23 DOCU US DOCUSIGN INC -0.214 -0.030 - 0.627] 0.55 14.97% * 10 Mar: s199°uAdIaVAIANISYINIIUENS YA
10-Mar-23  |ORCLUS ORACLE CORP 0.749 -0.460 - 12.018| 10.36 16.00%
10-Mar-23  |1299 HK AIA GROUP LTD 0.272 0.436| -37.61% 27.520| 23.33 17.96%

Note : The light blue highlight are the company under DAOL Smart Foreign Coverage

Source: Bloomberg as 3 March 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus
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DAOL Weekly Top Picks

DAOL

and our member companies

Highest Risk

roup

5

&

airbnb

DAOLSEC DAOL e

Microsoft Corporation

VisaInc.

ASML Holding N.V.

Alibaba Group Holding

MEN']
MENT

PayPal Holdings, Inc.

Airbnb, Inc.

Advanced Micro Devices

Price

251.11

219.06

577.5

89.75

74.10

122.38

80.44

Target

Price NTM

290.46

263.47

717.72

144.69

99.36

138.84

89.02

15.67%

20.27%

24.28%

61.22%

34.10%

13.45%

10.66%

Consensus

Buy

51

33

33

51

38

18

30

14

20

15

DAOL SEC

Hold Sell Revenue
Growth NTM
1 5.83%
1 10.41%
1 26.27%
- -4.05%
1 6.68%
5 14.24%
1 0.70%

EPS Growth

NTM

9.08 %

9.89 %

33.85 %

6.29 %

18.20 %

31.60%

-13.21%

Expectation & Valuation

Forward P/E

25.24

25.30

30.92

10.92

15.18

33.33

26.48

Source: Bloomberg as 3 March 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus
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DAOL Weekly Top Picks DAOLSEC

Weekly Recommendation & Strategy

*  AANNPaRRUanSgY SunnnaauvNAdaviSUIWenduAdliAARaNe duwariorfinisusuiiusnsinenioved FED $uonauinndninainnin 1shduitiunisidenrunidodne:
awnsniukiuAWTLILURUTIUTS TneitiuAuRTAtuN W TRowaursnlunsinuiu ns:iauani Urnlspoltiod lasnAnaglus=AuRiKu=au

° [ﬂaﬁﬂlﬁanﬁuﬂuswﬁomn Investment Themes 981 Tech Enabled Consumption, Lifestyle Technology, Artificial Intelligence lla: Sustainable Energy Buisweuddu
Mega trend Re:avwaliuduogiuns:=nagunaroanuisnifulaldsiaitioulus:o-619 na=finddedeuisvatuauu (Catalyst) 9:3oetidulonnanisasnuitinauloungeiu

*  funanRudulunwinnje:iRunisiWumovedirsugnendaisuanmMsiUnidouia:auanulouns Zero-Covid soufiunisounansulsutevedsgunadusioAunauinalulad isn
JuuaurmAunlidouwauvedny 2 nau AIndussnenviaune:IfiontavdoninnsWudovediAsugiedu na:RunduInAluladis1AAUUSUADaIUUIN TuvruRssAeduanuIsn
IAulnln

* I1s70MsIWU Advanced Micro Devices (AMD) Iiauniu Top pick Inefioidurjufiogiu Theme Al Bue:TiUs:Tostivnmsld Semiconductors Tu Data Center AIWUVU IS99
AMD 9:aunsniAulAlAR9NNAsIEy Market share vau Intel TuvruzAngussiio Client lla: PC DnusltiuWumaiSongfinin maensun1snousounu Xilinx na: Pensando i
I0ulUnwuna:gogiasunoUIaINSIlAnUsshiv

* IsdauevsInoUIdsIeNIAsugivviavdilinuplu SaaiiuRuilstelfaunaue Drowawrsnlunisivaiu na:iiugausurcuuan Tiid MSFT, BABA, V, PYPL, ASML lia:
ABNB fiswevsmanllomalsuiiuainnisairilsvet 23 Yu 9nnisnauuvesmamsniediies Tnelawa:tnrieviigodu

DAOL and our member companies DAOL SEC DAOL MANAGEMER'T DAOL REIT DAOL LE N D DAOL PARTMER gm& -Private & Confidential for Internal Use only- /



DAOL Weekly Top Picks DAOLSEC

.. *  1sWeIsIMsuNIAn Subscription WeanAnlddeiustayARaNa:s1eeurnse:d9 A 1doson Software doulrnjidu Microsoft TR
Z o o ° I - — o v — 0 = o e arge rice” . -
365 Uuddulunisnnu IUIREaNU Microsoft Azure Nidus:uulAsvaswwugaunaiAryvod Application nolan AYUUSBNIWY c t Price : $251.11
: < y C . , urrent Price : .
. Js:n1Anisasnuiwuiauiu OpenAl I97vou ChatGPT Agyan1iundl $10Bn wSauidnmd BING version Tril o
- - — ¥ . 3 1 — - 1o . —_ ps e -
M|cr050ﬁ: * 1s7990UuIBIVINFI® Microsoft lla:ueddwaus:neunise:lunafnoun Ine Consensus Us:iiudnmlsveu Microsoft 9:1Ruln
1.36% [U FY23 (N.A. 22 — 0.9. 23) 1a: 14.89% U FY24 (n.A. 23 — U.9. 24)
AWIEEN : USBNTNONIWIIAIIINKLIOBINUAIUAUNMSLNVIA (Antitrust Law) ananfidunstiivednisiinge Activision Blizzard
s *  1s7weud1 ASML i0untilurfungu Semiconductor AIASUWaNs:NUYNIASYgHvA:aoMatiesN3WSENBUY ItiovnvanMAl Target Price* : $717.72
A b M I IndovduAonluluan 1-2 U mikanAiesilindreniandause Gavnonispnyluaiiuuindoudnsvad ASML 1s18dlLifvoaunntin Current Price : $577.50
iGodninaluladinanosiedtdinaunundne=aunsnwanluiuu Mass Production T6l Upside 24.28%
[ ]

Is7dalyuiBIuonsie ASML fundfue-SevisuusimiAeui Premium Ine Consensus Us:i0udnrinlsves ASML 9:1iuln
29.69% u FY23 (U.A. 23 — 8.A. 23)

ASWIAEY : NnInfurilunisauindesdnsiuguds:inAsu

*  1sWeddn Visa Diuallive:lsisuwans:nuoniAsugions:aemolieundigsiiodu audesdusiouldsreaumsiduuiu Visa Target Price : $263.47
V’ S A o8 Nla: Visa IilnoWIFuIdod Credit Risk 1tiouen Visa IWlgidugjoonunsiod Current Price : $219.06

*  Is7dulyuiBauonsie Visa funlifuv-SovrguusimiAeuvy Premium [ne Consensus Us:i0udnrinlsveu Visa 9:1Uln 12.81% Upside 20.27%
uFY23 (n.A. 22 — N.9. 23)

ASWIZBN :USBNINONIWIIAIIINKLISBINUASUALNISWNVIA (Antitrust Law) IGoveniJuussninalulaBvunalneynid Market Share 10uduaU 1 Tuonarnssy

Source: Bloomberg as 3 March 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus
-
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DAOL Weekly Top Picks DAOLSEC

v v
_— v

*  IsWou3n PayPal GuliyaAaWugnununaule snanduegs=auiReafiuniout) 2017 Tuvru:Rsnelilniuuannga 2 iria Autisioss:uu
nauunfegnds rlAusSENUTGTNTUSevasnUIRUIRLUINUN IazIndoRuaRluMSBaRUAUTUOULIN (AaIUN9-BoRUAU 75%
VU Free Cash Flow TuU 2023)

* IsnyuuavdwaUs:nounIsvey  PayPal e:venemlsiniunawmoziAsugnioniuitiusu Tne Consensus Us:i0udnrinlsvey

PayPal PayPal 9:1AUln 18.19% Tu FY23 (U.A. 23 — §.A. 23)

ADWIAEN : mam E-Wallet Guigilausnelkuiiaundudruouuiniugosnuiuun isu Apple Pay 10usiu AMlATNSINGTUEY

Target Price : $99.36
Current Price : $74.10
Upside 34.10%

J . - w = . P | - — - - Z o —_ .
* 105" Alibaba IuntsluRuUATASUUS:TustuNAgn TunsivdeufiAnulouieveusgunadu NuiSesnnsunian Zero Covid-19 Target Price : $144.69

&__ lla: N1sannN1sAdUAUUSENINAlUlag ) ) Current Price : $89.75
* I1s7vlyuuesdnuaus:neunisved Alibaba 9:nauuiaulalamuislnsund 1 vesld Ine Consensus Us:1idudnmlsvay Alibaba 9:

; , .
Alibaba Group _ B Upside 63.50%
Pourie IMUlR 15.91% Tu FY24 (1V.9. 23 — U.A. 24)
PEEEEE(D]
AIEEN : ulourenouAuUSENINAluladvessguladu 1a:U99ununisSTMmansnuansyd
*  1sBedh Airbnb gunsnonUWIALTUZIU: Home Sharing Platform Al Network effect INUINSY USBNDNSWAIUNIWLUSNSANE Target Price : $138.84
ogsaItion Nus:uuUs:AuFMSULIBNa:GIKIEY 1a=uSn1s “Airbnb Experience” Aannany Current Price : $122.38
* Is7dvlyuiBauonsiessiivRiNeoviouiumsneuiNus 9 mnmMsiAUNIeonUIUenUs:INAVoIliniediNgodu  Consensus  Us:=IiJusn Upside 13.45%
ﬂirbn b nlsvay ABNB 2:1muln 21.21% Tu FY23 (U.A. 23 — s.A. 23)

AWIASN :N1sTRUSNISHoIWNVal Airbnb Uulunanequs:inAdundludnnruiesodsu nilkrnateasSunadyrivu 13U Nasunrkol

paulndItoulUlasuignsnuduwu Airbnb
Source: Bloomberg as 3 March 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus

~
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DAOL Weekly Top Picks DAOLSEC

*  §sfi9 Data Center voy AMD &uaviAulnA9 nnnsiisy Market share Vo Intel UogwmaItio TuvruzRgoussie Client lla: PC i
nuoTtiuWUADI8aN3IRAIM NISAZUSIUAU Xilinx lla: Pensando guAviduluiiwu

AM D ‘ l * IsuBede:IRunIsWussveIwaUs:neumsiSondNnanAAIN 1. NsWufovedngu PC MiSandaam 2. sumsaunuingaveniu
Al RiWuVuegvldsddny Tne Consensus UszIGudnrinlsvos AMD 2:na60 -12.97% Tu FY23 (U.A. 23 — §.A. 23) NoU9:-WUED

14.89% TU FY24 (U.A. 24 —5.A. 24)

Target Price : $89.02
Current Price : $80.44
Upside 10.66%

ADIWIAEN : N1SB=a0MIVOI9aINNSSU PC NISINNTUNSUIISIVOINAUSSNY Data center lla: N1sAudy Semiconductor nauinAlulaggulugeiu

Source: Bloomberg as 3 March 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus

-
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DAOL SEC

DAOL Smart Foreign

4Q22 Earning Update

-
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Booking Holdings Inc (BKNG) DAOL SEC

Revenue ($Mn) Non GAAP EPS ($) Earning Results
7,000 60

53.03
6.000 50 *  BKNG Us:mAwaus:nouns 4Q22 (Fudn Dec 22) sonuilndiAgdiun
20 0 na1nAAls Tnorinsoldn $4.05 bn IWUVU 35.83% YoY @undnhnain
>000 AAISA $3.89 bn furilsanssioRu (Non GAAP EPS) ogi $24.74
30 s x . -
4,000 23.30 IWUVU 56.29% YoY gundnnainninldn $21.51
20 19.0
3,000 127
10
3;7 I 3.90
2,000 & ) | [ | Guidance & Outlook
— gy ™
m
N B (057.(2.55)
1,000 : ol = (10) (5.26)
N B (10.81) *  udBnlulAdn1slA Guidance d11MSu 1Q23 1IKIUN1SS18IIUIT Room nights
0 —Af—
(20) o = - - — ¥
- N OO 0O oo NN NN (9qusun1svarkeIwn) TulRau u.A. 23 IWUVU 26% YoY
2888833583388 5585333388888
g 0o gogagdgaog oo g T A N M SF A NN ST AN M S
T N M T NN T 4 N N <
mactual @ esitmate W actual @ estimate
Acutal Estimate Status YoY Growth QoQ Growth
Sales 4,049.00 3,896.17 Beat 35.83% -33.10%
Operating Profit 1,345.00 1,096.75 Beat 58.61% -47.93%
EPS GAAP - Basic 32.07 20.64 Beat 113.09% -53.35%
EPS Non GAAP - Basic 24.74 21.51 Beat 56.20% _56.50% Source: Bloomberg as of 24 February 2023/ * BEST = Bloomberg Consensus Estimate

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

Depreciation and Amortization.

DAOL and our member companies DAOL S E C DAO I\l\\\l\\(xu’\w DAOL REIT DAOL LEN D DAOL ]\{ml .‘w'}-.JR ’m“g;{ —Private & Conﬂdential fOI’ lnternal Use Only_ 1 2/



Booking Holdings Inc (BKNG) DAOL SEC

Sales Geography

Key Metric & Business Segment

* ol Business Segment 2:IRUNsIAUTnfunnnau Ine Agency Revenue rin
T6A $2.04 bn IWUTU 17.02% YoY &@du Merchant Revenue rnldin $1.78 bn

84.60% IWUVU 71.15% YoY n1a: Advertising Revenue Rnléin $220.00 mn [WUVU 15.79%
YoY
*  nsIMISINMISANITUUVENEAIEIVUIN 28.45% U0gR 33.21% 91NN1S
m USA = The Netherland Other ﬂOUF]UFhTZ‘;O"]UIG‘]’ﬁ

] . ®*  Gross bookings (89AN1SY9IADIWN) agjﬁ' $27.30 bn IWUVU 43.61% YoY Ejuﬂ:)"]ﬁ
Stock Price Performance (5 Years) nanAAISA $25.60 bn TuvruzA Room nights (FUsuUN"SIKoIin) ot 211.4
dUASY IWUYU 39.50% YoY AINIAnaInAIALSn 213.40 1uAS

3,000

2,500

)
) /WW

v
1,500 !

Current Price : $2426.49

1,000

500

May-19  Sep-19  Jan-20 May-20 Sep-20 Jan-21  May-21  Sep-21  Jan-22 May-22 Sep-22  Jan-23 Source: Bloomberg as of 24 February 2023, BKNG
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Block (SQ)

Revenue ($Mn)

6,000

5,000

4,000

3,000

2,000

1,000

0.23

03443y

O:I-BII

Non GAAP EPS ($)

DAOLSEC

Earning Results

*  sQ Us:nAwaus:nounns 4Q22 (Fuan Dec 22) sonunindiAginuinain

AATS Tnerinsneldin $4.65 bn IWUTU 14.03% YoY aundnfinainmalsn
$4.59 bn dourilssoRu (Non-GAAP EPS) s1gunuwaniilsi $0.22 Bulios
noRnaInAIALS $0.28

I I I I 0480, 14.3I I Guidance & Outlook

e 2 g 9 o4 o o N o ®* USUNIA Guidance Adjusted EBITDA Tu U 2023 190 $1.30 bn na:
, Adjusted Operating Loss N -$150mn IIa:ThvagammllmmuU usuninu
Mactual @ esitmate mactual @ esitmate _ Lo
nsiAulnveou Gross profit N 33.00% YoY
Acutal Estimate Status YoY Growth QoQ Growth
Sales 4,650.90 4,573.93 Beat 14.03% 3.00%
Gross Profit 1,660.20 1,606.70 Beat 40.45% 5.94%
Operating Profit (112.24) (84.38) Miss 105.52% -51.01%
EPS GAAP - Basic 0.19) (0.25) Beat 11.76% 849.96%
EPS Non GAAP - Basic 0.22 0.28 Miss -18.52% -47 .62% Source: Bloomberg as of 24 February 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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Block (SQ) DAOLSEC

Sguare Gross Profit Cash App Gross Profit Adjusted EBITDA . .
— — Key Metric & Business Segment
S801 Million 22+ ver S848 Million +easor S281 Million

5 L
'in'iErwlhIIII IIII

_____ _.J_I 2022

*  USBNr1s1elATsoU Bitcoin 1Az BNPL A $2.55bn IWUVU 20.28% YoY Ing
Transaction based revenue nAIGA $1.47 bn IWUVU 13.00% YoY d&ou
Subscription & services based revenue rialgin $1.31 bn IWUVU 69.00% YoY
Tuveu=A BNPL revenue rinl&in $132 mn dgtnouddludsnelfludout

*  Gross Profit MIgiA $1.66 bn IWUVU 40.45% YoY Inenuaidu Cash App Gross
Profit A $847 mn IWUVU 64.01% YoY na: Square Gross Profit rilgiA $801 mn
IWUVU 21.92% YoY

*  Square Gross Payment Volume rinléin $48.60 bn IWUVU 14.08% YoY Tudou
Cash App Inflows Mg A $54.00 bn IWUTU 14.08% YoY IWUVU 20.00% YoY

*  {ioya9n9n Shareholder Letter 15931 44% vouylduu Square 10auI&o0N"STE

Stock Price Performance (5 Years)

350
300

250

Product veyusBnuINNdn 4 ogn4 IWUTUIN 15% 1o 3 Urlou na:0990u Cash
200 App U Active user n31 51 awuau Ing 2 Tu 3 TNsiEuunndunr

150

12M Target Price* : $90.20

100

50

Current Price : $74.15

Feb-18 Jun-18 Oct-18 Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22

——Price ===Bloomberg Target Price Source: Bloomberg as of 24 February 2023, SQ

L

F
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Walmart Inc (WMT)

DAOLSEC

Earning Results

Revenue ($Mn) GAAP EPS ($)
180,000 3
160,000
140,000 *  WMT Us:mrAwads:nounis 4Q23 (Jan 2023) 9oNUIANIINMNAINATAIIR
120,000 NlsmoAu (GAAP EPS) snggiudanuin $2.33 (+80.62%YoY) gundn
o . pa1nAIAldny - $0.82 Tuviusnsnelnogn  $164Bn  (+7.31%YoY/
80,000 - R . 0~ R 2
8 n +7.9%YoY KiNlusouwans:nUINAINU) gundnnainAInld $4.58n
60,000 o
40,000
20,000 Guidance & Outlook
88553588888 585588586868686868¢8
M actual @ esitmated Wactual @ estimated . .
* {u 1 1RoUNWIUUI Bloomberg Consensus idN1SUSUIWU Target Price
vou WMT adon $160.36 10u $162.70 Ine uSENIAIK Guidance
Acutal Estimate Status YoY Growth QoQ Growth _t - o 1 _ >
Sales 164,05.00 159.585.58 - 7.31% 7.35% gonviolulnsunan 1 U 2024 19919:10ulm 4.5% YoY nazgonvianuuy
Gross Profit 38,625.00 38,348.19 Beat 3.42% 3.83% _
Operating Profit 5,561.00 6,027.64 Miss -5.54% 106.35% FY2024 1nuln 2.5%
EPS GAAP - Basic 2.33 1.51 Beat 80.62% 14.00%
EPS Non GAAP - Basic 1.71 1.52 Beat 11.76% 14.91%
Source : WMT, Seeking alpha
e
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Walmart Inc (WMT) DAOL SEC

Net sales by s

12.56% o Walmart ULS. *  FINNUISTEIARMIU Business Segment snelavoy Walmart U.S. 1auln 8.5
*  9%YoY eCommerce IAUlRN 17%YoY InaUs:innaudniaulnaguidu groceries
= Walmart International gundgudouniinmsnannldiognusioition  dudoulnnydivegiu  US  rnlATUTASU
68.89% . wans=NUINAIIULINGN

*  Jusnelfi9an Sam’s Club §uAVIAUTAG 12.2%YoY KaN9EyAIUIRIN membership

membership and other income income NGVIAUING 7.1%YoY 1a:91ududauBngany All time high W Walmart

International SuAuIAUIR 2.1%YoY InlnSuwans:NUINAINUUINGY $0.9Bn

®*  Global advertising business SuadiRUINUINGDY 20%YoY Kanu1NNISIAulavod

Stock Price Performance (5 Years) - o g "
Walmart Connect (Walmart Connect idunwanwasugdonilansuidalonialrigiav

180

Twyrunfivyggovey Walmart nvoaulad na:tunediazlusruAnndrninsiusy) fu

160
140 N{MWW\'% ah§gq
7 ‘,/"“\-'v}/ * dumAtnavluanSgdanal -2.6% YoY Tulnsunan 4 »:aomdauiijoinounun

100 4 7 PR r ¥
W Current Price : $147.33 IWUVU 12% YoY Tulnsuna 3

80

60 *  uSBNUs:mAdnuduwadinsu FY2024 N $2.28 siodu IWuiuNUniouds:uaru

40

2% Ine9=Iuvgeidusielnsuna ndua: $0.57 soru

20

Feb-18 Jun-18 Oct-18 Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22

— Price Bloomberg Target Price Source : WMT , Seeking alpha, Bloomberg : Bloomberg as of 22 February 2023/ * BEST = Bloomberg Consensus Estimate

~
4
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DAOL (THAILAND)
naussnansiiu anlo (Us:=inAlng)

DAOLREIT DAOLLEND DAOL

‘DAOL, your lifetime financial partner’

@ 02351 1800 contactcenter@daol.co.th www.daol.co.th

and our member companies DAOL S E C DAOL I\l\\\\l:(“\t’\\lT

DAOLREIT DAOLLEND DAOL s

() daol.th

7

DAOLSEC

DIGITAL ‘m@

PARTNER | N

@ daol.tn


http://www.daol.co.th/
http://facebook.com/daol.th
https://www.youtube.com/channel/UC-Vzgo0XXH378TDryZ-uumw
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