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DAOLSEC

Earning Calendar

Earnings Announcement

DAOLSEC

DAOL Smart Invest : 3Q22 Earnings Annoucement Calendar

i i Estimate Actual
Previous | Expected Next ) Announcement Estimate . Actual @ Growth | Growth Growth | Growth
i . Ticker Name il Status Status revenue : revenue
Earning Date| Earning Date Period EPS EPS (QoQ) (YoY) o o (QoQ) (YoY)
(Billion) | (Billion)
18-Nov-22 |10-Mar-23 JD US JD.COMINC-ADR 2022 Q3 Beat 0.630| 0.880 49.15% | 79.59% Beat 243.070( 243.54 -8.99% | 11.35%
23-Nov-22  |15-May-23 1810 HK |XIAOMI CORP-CLASS B 2022 Q3 Miss 0.085| 0.080 | -56.63% | 12.58% Beat 70.162 70.47 0.43% -9.72%
Upcoming Annoucement
29-Aug-22 |28-Nov-22 PDD US PINDUODUO INC-ADR 2022 Q2 2.100 - - - 23.624 - - -
24-Aug-22  |30-Nov-22 CRM US  |SALESFORCE INC 2023 Q2 -0.007 - - - 7.693 - - -
15-Sep-22 15-Dec-22 ADBEUS |ADOBEINC 2022 Q3 2.403 - - - 4.431 - - -
15-Sep-22 20-Dec-22 FDX US FEDEX CORP 2023 Q1 5.012 - - - 23.626 - - -
Note : EPS are reported in GAAP standard except for BABA NTES and JD which are ADR will report as adjusted EPS
Source: Bloomberg, Seeking Alpha
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JD.com (JD)

DAOL SEC

JD.com 10uusén E-Commerce voy3unJauunsaddouluin1snatndunu 2 souan Alibaba $309AIAUADS:UUNNSIAEVAUAMINNIAUENS:918 N—
AuAnluzuN3n 6,900 IIKY IIAzWUNVUENEUAINGA 7 KuAU @INWGNIIUSID 120,000 AU) SOUTINISTAINTNIND NADANISERONFUANGOBADIDY FNTH 3

JD.COM
* iy Product Revenue  doulnnyidunisvigauALnU Product Revenue (90%) Service Revenue (10%)

IwanwosuFY vaun JD.com Budoulrnie:idunwanwosu

awnsndusounielu 1 5u Tu 43 iidevlknryvesiu Ine JD.com 10ugdndrurgiosndenuiuonlunisuniinvedeo:iusau

A JD rndryryniuiusssnsgiwounvngiodlnensy (U market
place Iisidndousglftioonan) §9e:1GUTURNISNSURGEUA1I
1[Juvedin
duAndszinnaunsnidiannseling veauldlutnu Anidusenvie
N31 60% vevsenvesou TuvruzAaudeUlnAusinAnolUAn
10u 20%

JD.com § Third Party RI9WodU1 supply lla: V1gvadwiu
IwanwasuvedusBnuaNngn 270,000 AU BJUINN3ITIUDU
WUnIIUVad JD.com Fo881

J990u JD.com I market share gugnluussmngu E-
Commerce  JuRvienauauARlIusUAiodlnensy  Tnoligs
Market Share U191n Sunning lla: Platform #inue)

s1elsivodily  Service Revenue  WA9NNIsiUSNIsEu
Logistic ( 1tiulUAvudvauAnia:Ina) 1IN Third Party Souny
s19lAvNNIsiuysIwiu Platform vod JD.com 6iNeA08
FouANNIWANU Logistic vou JD.com Ramnsnvuadaudnls
98°0S9MISO ( A Top3 Voddu) MK Third Party agnivunig
usN1s lla=avwalissneticlonaAuIndNUIN

*  JD rMaAwNIWuURe:Iun JD Logistics Fuilussivdnsuvuas

oonuIduaVIBRUsioUs:swsunoll Ko IPO  Tumaim
- ' 0% nannSwegdouny
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Source: CENA, Source: JD, Bloomberg
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JD.com (JD) DAOL

Revenue (Mn RMB) Adjusted EPS (Mn RMB)
. o Earning Results
- ": 7.00 600%
B l I e e oo *  [u3Q22JD.com srevusrelfioonunn $34.2Bn(RMB243.5 billion) 6N
. ! ! ! nSMNnaINAALS $227Mn (+11%YoY) TuvruzirilssoRu (Non GAAP
200,000 ' i . : | | 20% 500 400% W . ot o
i i : | | ! EPS) Us:nAoonuiogn $0.88 gundinmnainAnldn $0.25 iwuvu
i . 400 300 79%YoY TulndouaIn Annual active customer (twelve months ended
150,000 ! ! % g : N < | 15% I o , . ) L _ .
s ER - BN - A - B e 3.00 U 200% Sep22) Ninuln 6.5% d 588.3Mn NIV Covid-19 restriction 2:09AJ9Y
< S e 2 ER B R 1 B A"K s:uU Logistic BA2WAMNI8UINTURAIY
100,000 N = B : ! ! : 10%  2.00 P oo ! < | 100%
1 B EH B \78 BEEETE EHEEE - | o
50,000 i i i i | | 5% E | H , ' | .
. : : : : ! - | ; Guidance & Outlook
! 1 1 1 1 \ - ! -100%
i i : i | ! 2022 3a22 422 1Q23 2023 3Q23
! ' ' ' ' Co0% ] I .
222 3022 a2 1023 2q23 3023 e Management UaJ91 waus:naunisiulnsunah 4 gusnisAINoINISs
W Rovenue (2 Z3BEST Revenue® YoY Growth W GAAPEPS  (ZT3 BEST GAAP EPS* Yo Growth iAuln9:B:a0M0av9NlRSUNE 3 1U0d9IN Covid19 restriction l1a: A9
IUUBUNWIASUYNNIWLLINTU IKANAIINISIAULAY:NAULISIAIBNAS]
Actual Estimate Status YoY Growth QoQ Growth . . o _ o
fu 2Q23 1IBuIREAU Margin NY:=NAULNIWUY
Sales 243,535 243,070 Beat 11.35% -8.99%
Gross Profit 36,196 35,890 Beat 16.41% 0.84%
Net Income, Adjusted 33,820 28,487 Beat 18.57% 11.79%
. . Source: Bloomberg as of 25 November 2022 / * BEST = Bloomberg Consensus Estimate
EPS Adjusted - Basic 6.27 4.46 Beat 549.89% 208.87%
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JD.com (JD) DAOL
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Revenue by Business Segments (Mn Rmb)

41,232 41,580

Revenue by Business Segment
34,111
35,239 46,508

N 32,128 B 32,700 ° Net Product Revenue IRUlR 6%(Gil"lnd'lﬂ'lﬂﬁl 8%) 9MNYDAVIY General Merchandise
22,815 @usaulnausinaAnall) AlnmNgmanAIRR 3% aounuruoAIASoIlETWEAALR
16,112 o 1 . e - o >
719690 234675 . 226,020 ANJNANAR 8% arean JD retail SuimulnlfinunaniAsygNaRUULOUTULIRINNIS
178,187 o) 290 192,200 175 78> 186,008 ) 197,027 .

130,093 AoUAUANTEIBAGUS:anSnw, Product Mix RUAulU na: Us:ansmwlunisAududiu

NUIRNSSUENU fulfillment (s:uuvuddana-INAunRIntiondAIN)
1020 2020 3Q20 4020 1021 2021 3Q21 4Q21  1Q22  2Q22  3Q22 ®*  Net Service Revenue IaUln 42%YoY(q\]nd'lmﬂl"i 28%) Ine Marketplace & advertising
revenue IAUTR 12%YoY AndinainAn (@Indlnsunanoun 8%) tuveush third-party

Online direct sales Services and others

logistics& others IAUlA +73% YoY q\lndﬂr‘immmmmﬁnﬁwﬁuoﬁu (q\md'ﬂmsmadaur‘i

Annual Active Customers (Mn iy . , .
( ) 73%) [ﬂEJET"IIHG]n JD Logistic IﬂU[ﬂHOUHU\]U'W'mﬂ'ISI’]’I Partner NU Platform Short

Video 9810 Douyin (Tiktok) lla: Kuaishou TUn1s808vUdVaUAING" 100,000 $TUFAMAMN
nslawvagvagwu Platform sunano
*  JD group net margin IWUVU 4.1% IREUAUTUROUR 2.4% 91N JD retail Margin RdAY

wuvuidu 5.2% 970 4% Tulnieu n1a: ssi9 JD Logistic A Profit Turn around UITURA

ss,, 569.7 5805 5808 5883 ;

408 539 ISyUSouNA0 MIURUAAGIIWUTU9IN Rmb207Bn Tulnsunanau 10u Rmb218Bn
417.4 9416 e

387.4

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

Source: Bloomberg as of 25 November 2022, JD
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JD.com (JD)

120

100

80

60

40

20

Jan-19 Jul-19

™

Current Price : $49.48

Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22

e Price BEST_TARGET_PRICE

12 Months Target Price 79.11 Consensus Rating 4,92
Last Price 49.48 Buys 46(95.8% )
Upside / Downside 59.89% Holds 2(4.2%)
Sells 0(0.0%)
DAOL and our member companies DAOL \S L (7) DAOL " I Fhion I DAOL R FIT DAOL I F N D
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Long-term Outlook

tevdiossuousengERISUINUTUteuBNTUTUTURANIIREoAULSEN E-

Commerce NoUs:INAZU USEN2:ItIUNTSIAUIRLAU Exclusive membership N&o
51 “JD Plus” UINVU aunBn JD Plus Ingiodge-goausuinndnaungniolusio
8 Irin IngUo9UUuaLBN JD Plus Tandouilied 5% vouaungnnunuaiiidu
TuvruzAlwUNAsIAUTR3UY 2:1tiulURANAsidarvANUENTutiodsay Inuuseni
AWIAIUSBU9INNSTS:UU Logistic AwSouagiido SnadourtivAionsIw
dndou 3rd party n$a fiAaIUAKAUUDNAUIVILTA

*  U990u 3rd party Logistic duiaulnog1usoniSo la: Ié partner 979 Douyin
(Tiktok) Buidugitinéinu Short Video Platform BurinduiUnnann Social E-
Commerce (live Viavoy) NnugoslinmsiaulntusomiSoavuluan

Bloomberg Estimate

. fu 1 IFouURLNULY Bloomberg Consensus n1sUsuan Target Price Vod JD
a91n $80.22 10u $78.37 In CFRA TKsaAidrueved JD 15A $60

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

Meituan Dianping WwsunioUwainguaioinisveuiu ASoUAaUATIANISKISIUDIMIS §3951uarmis soulufivnasiiusnasaaulawalnadue nuunsuouas
foun2:undu Meituan Dianping NuaodIABIENNISIKUSNISOENBAIRUAD Meituan dnowlauinuluntunUosdouansing o Aa1enu Groupon Vountly

M:3UmN Dianping dAoUlAUIRUTUATUNTSSdDSUDINISIIa:SUA

Food Delivery (54%)

e Meituan 1Juntivlutjliusnis Food Delivery AlnryRaniulan o
wldusnisuNndn 660 atuAu lla: JeomvudduNnd 27.7
dundasiodu Tuna 2,800 Idounaus:INAZu

*  Meituan 10ugiUinain Food Delivery Tudumos Market Share
N31 67% BILNSUAU 2 o8 Ele.me Vou Alibaba AU Market
Share 30% UINNJ1 2 1M1

®*  Meituan Dianping U Merchant Tu Platform fiy 5.8 a1us1o
Tuvru:A Ele.me A9USOUAU Koubei I Merchant soufiuiiiA 3.5
&sne BINsUSUAWANNGT Naidenuinndn 9:riignAn
&-AoNaUNY lla: AUUNTEUSNISUINVU

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

7% 56% 61% 66% 68%
0

32% L4

0%
2015 2016 2017 2018 2019 2020

Meituan [l Eleme [ Baidu W 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%

= Qunar m Others

Meituan Ctrip Tongcheng-eLong m Fliggy

Meituan llgudoulugnismatnn Trip.com mlAUJ0UASOY
doundunismanmidusunu 1 dmnSussie  Online  Hotel
Reservation Tudu uen9NGude9UUaNANGIaUISNIUSNS
U 18U ISV 1I88UA9IUIL WU Application Vou Meitaun [6
aNMoY

Application 98vlsulisuvad  Meituan  9:1ulsaisuluds:ine
pNNg1  IaIReUAU  Trip.com rlEaunsniAulnlgiSondn

TugovAguUnUs:INA

DAOLREIT DAOLLEND DAOL s

DAOL SEC

XHRF

Meituan Dianping

New Initiatives (28%)

*  §sN? New Initiative 1UJITU 3 §SNAMANAOENUAD
1.

7

Meituan Select - §sN9 Community Buying* nange)
Pinduoduo lisiItiunanma Lower Tier City

Meituan Instashopping - %ovay Non-Food IlUUAY
Aou (@in1eiu 30 unh) IBuRanly diannsaling vdd
24/7
Meituan Grocery — GovodaANAUUIVUAURA
(91sundiridou Hema vau Alibaba) 1LIUVI8 Premium

Grocery u Tlel’-1 C|ty IUUIUEJ\]IO nowlvo

3¢

!*-:' *’ﬁm @

)

00065, & o @

" A . L w s ne
o

aRER REXE an xans xanas

*Community Buying = nsALMAUTUUBULSOURUAVEUANUSUN
unelis1AsanLtiounnad
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Meituan Dianping (3690 HK) DAOL S E C
Revenue (Mn RMB) Adjusted EPS (Mn RMB)

v s 080 200% *  u3Q22 Meituan s1gvusTelfivonuIINAIALIAUARaIAAIAR Rmb 62.6bn HUTR
60,000 ! . 5
| 0.60 22.2%YoY lla: 22.9%QoQ &du Group Net Income $18d91U99NUN Rmb3.53bn
1
LT 100% 49n31 AnanAAlSA Rmb838mn AouauIN AJT Net Profit Margin IWU9N
50,000 —_— & 5 g
i | T | 6% 020 3 s +4.0% [U 2Q22 1a: -11.3% Tu 3Q21 10U 5.6% [ulnsuranuiuul 21N Gross
1 1 | 1 | > ™7 0% i J Y S
woo N : ! : : ! - ° Profit Margin NAN31NRAIAATA lla: R&D AFIAL
, i 1 1 1 1 losow [ f 1 1 L . r .
! i i i i ! 020 = i 23\ 2c!z§i 3023 oo C USBNS18d1U core local commerce 3Q adj. EBIT @9nu1n Rmb 9.3bn (gdndn
! | =i ‘ @ ' =) B _ _ g > . .
20,000 | i i i Iy L a0 010 :: - 7 Consensus N Rmb 8bn) 1AVl 123% YoY 9nm1lsvadny food delivery Nla: in-
’ ! N ° B : o =) o _ , P _ .
B H S 1". H: 3 i oo store (R09USMsANaulaL) AFnNnatnA AssA9TUNEU core local commerce
R B Bl S R 30% (0.60) ! r o s _ . ]
e PR | I il - e o S : ! Lo uuil EBITDA Miduuonu 3 Insunanniidona:A1nanv:aiusnussuidnnung
' = ! ' ' ! i (0.80) ! @
! ! ; . oo \ _{ -300% EBITDA 1uuoniu Fy22
! : | | i ! (1.00
10,000 ' ! ! ! ! '
' 1 1 1 1 '
! | | | | !
l ! ! ! ! ?

10%  (1.20) -400% c
Guidance & Outlook

0%
2022 3022 2022 1Q23 2023 3023 L o e . ) o .
. yusmislulatAnoiavhdnioudnsu Guidance Tulnsuna 4 isigusknsia comment

BN Revenue 1" ”3BEST Revenue* YoY Growth Emm GAAPEPS W77 BEST GAAP EPS* YoY Growth . . .
alulnsuna 4 srelavg=aanoatenulourgnIsAoUAU Covid NITUTUTUAIEEOY
nawIReUWNAINIYUNWIULT IngIawI:NEdUSSNINISVDIUSNAS (in-store) l1a:

Tsunisu/Ainsinue Tne in-store, hotel & travel trend Tu Q4 B:a06i0ad IK30

Actual Estimate Status YoY Growth QoQ Growth

Sales 62,619 62,378 Beat 28.24% 22.93% _ g . _ . _
+6%YoY 9MNIAUNAINIIV:VUNUMND 18%YoY &du food delivery tracking s:a0mnd
Gross Profit 18,505 18,008 Beat 71.69% 18.82% = o _t _ , _
avlanuagiuin 6%YoY MNIAUNATAIN:VIIEMND 8% YooY
Net Income, Adjusted 33,820 28,487 Beat 18.57% 11.79%
EPS Adjusted - Basic 0.57 0.16 Beat - 71.26%

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

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

In-store, hotel & travel

26,485

INVESTMENT
MANAGEMENT

DAO

18,679
14,674 17,013
14,491 9,431
8,722 6,998
7,622
wn
X
™~ (e8] S
Y B B E
2 < S

4Q21 1Q22 2Q22 3Q22

New initiatives and others

DAOL REIT

DAOL SEC

Revenue by Business Segment

* Core local commerce $181A1RUIN 25%YoY [ne daily food delivery/Instashopping order volume
IWUVUIOAY 16.2%YoY record-high Al 041U /9.78U mUd6U

O Uulawn:$181691n Food delivery IAUTR 14%YoY 99NNMsASUA user incentive UNVU neitiu
support IUR User Ridgonsuows) Iionsifulnogulntunwuniu lla: INUgonvIese 1 orders
siosnsuiwnanguersTungu Premium wniiu eglsfinunouauisniumsritrnlsvodssne
anauidntiogmunanana lia: rider cost RgIVu

. Instashopping order volume IWUVUIDU 451mn Ko 1AUTR +45%YoY 29nnAst incentive ﬁéjdﬁuaou
NWAU goAVIgsonLos (AOV) Ranadfiuiie:=oggunsnEod Covid19 finu ANTISIANAINSSAD
Instashopping 9: IASuwans:nuINN1SA2UAN Covid-19 Uioendn Food Delivery

J GTV vaussnv In-store, hotel and travel AUl 15%YoY foun9:vIefiotiy 30%YoY Tuidauiugnau
TnussivvaulsaisugungWumogINgN1S90IUSNISHNY NutHRITus elionmsTuununAgaWusoE
BUIRE9AU AYUNAUSSARAINANODNANASTI9:IASUWANS:NUIINNISAOUAU Covid19 UINAEA

0 ssNalundu New Initiative Ushelaiauln 40%YoY Ingdunsvianuag Rmb -6.8Bn lisifiodviAnulioy
N3IMANAAIAIIN profitability RAVUILIoUNAUSSAvEEE Meituan Select ViANULipBAINY YoY lla:
QoQ 9nUs=AnEnwiuNTsInNIsAUNUIA: BoAVIBRDMLIOY (AOV) Aguil @ounuiU Meitaun
Grocery AVIANUUINVUINADUFIDINTSANAUAUATRanal Tuvru:Asshvgosduq 981 Kuailv (B2B
food distribution platform) a: Power banks GulnativgnAunuido

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

450.00
. fundlus:g:=aussna Food Delivery 2:InSuwans:nuannisidaiiosdng IHA8WNRNSSY

400.00 vaugjusinanilagunladlUe:rintissiedubnusliviaulngtus:u:619 AUSUILIRIN:TE
350.00 ‘ Food Delivery Tun1sdgornsmaulurinuiu néoduassAnuiwou Hotel & Travel 9:10Us0

’ 308 improve margin vod Meituan 10099N§sN9N1s90unWNIia:USN1S margin AANSY
300.00 593U ( Gross Margin Us:unru 40%) sshiefundu New Initiatives unvidunauiins
550.00 \JJ inulnsoniSonanlnalniundn 13 Ifauisd 2017

USBNaUSNVEIs TAM (Total Addressable Market) Ifi9annisiwuusnastruginll Tnold
20000 Infrastructure 1AW 16U IWUUSNNSAMY 1WA Rider ansnSUMUIALINTU NITGUSHISEY
150.00 TUfuoansh Douyin (Tiktok) 2:UMNITUTUUIUSNNS lla: NAN99IMaIAR Meituan TAUSNNS
) oguulvunnlhnjuinwodnsutjiusNsranesne

100.00 P <] & v . - : 2 . -
pre V O nstulnan Tencent 2:0uwalduriu Meituan Tudmsn 10 sio 1 U I0UIRERIAYIRAYUAU
50.00 _/“\-F'M Current Price : HKD 136.60 JD.com 110 Ine Tencent I5inano3110ulUn1u Policy Msadnuvedusniv:neunisadnu

oonidoRasnuiRulnUS:AUTINED MG Partnership s:13 Meituan l1a: Tencent 9:6uA4

agluagnutipunivlanal 2023 Tuvru:A traffic doulnyvou Meituan GUfI91N App Vou

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22

fo19v TulAu197n App 899UU Wechat
e Price BEST_TARGET_PRICE
Consensus Rating Bloomberg Estimate
12 Months Target Price 237.79 Consensus Rating 4.87
. . o - . .
Last Price 136.60 Buys 50(96.7% ) Tu 1 1FBUNLULN Bloomberg Consensus idn1sUSuan Target Price VO\.] Meituan aJa1n
251.84HKD 10u 239.97HKD [ne CFRA THs1A1Uanuneved Meituan 137 200 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

-
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Xiaomi Corporation (1810 HK) DAOL S E C

X I a O m I Xiaomi (1810 HK) 10u Holding Company &rys1@%u RNVssA9 hardware, software l1a: internet services AnoAdTUTUTUAINAT 2010
BoludegUuvnedudnna:usmsiunolan A Smartphones, 10T, Lifestyle Products 1a: USNSANUINUIE

Sales by Business Segment
y 9 Smart Phone (62%)

*  Xioami V18 Smart Phone lla: 9UnsnilasuRingoviou tu 2 nusus
HanAo Xiaomi d1MSUSU Flagship/ SUS1AMWY l1a: Redmi d11Su

Sunawfivay $asouAuny 2 IUSUFNEo USBNID Market Share Tu
ma1n Smartphone 10uUduAU 3 Tulan [nolnsAwrivoy Xiaomi 9:
operate N18 Android OS RAUSBNISINIT “MIUI"  NIKUA
UeNAINTUUSENGV1Y Smart Phone Nelsilususi POCO Bulsirin
M1s Spin off 99NN Xiaomi TUAYIET 2022 AWAUL

loT & Life Style (29%)

e usGniduveunussindouldTwnRaulsnRaulsiBousionu

Internet  [6iGowanarurilu  Segment GIGIA  smart TVs

(Projectors Monitors 11a: TV boxes), Audio (HWunazanlwy),
F 0, Y

Internet Service (15%) Smart device (Smart Watch l1a: Tablet), Laptop l1a: 1nadlglu

ASOI3OUAU  BUNJHUAETUNISNASUALWIU  Application  Vou
. L . Xiaomi (AR08

*  swldonmsvisluvnun  1a: USNISIWUIRUANY U online

W Smartphone M loT  © Others games lla: fintech business #JdoUTHNJ9:AAUAAU Smart o o _ ,

uanNNssNaUVE Xiaomi Mavguwrmunsnauilwwiveusoiosey Inun1n

Phone vou Xiaomi . L o
919:idn1siUnfoISoqtna:iUnvieasaiul 2024

Source: Xiaomi, CFRA, Bloomberg

™~
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Xiaomi Corporation (1810 HK) DAOL

Revenue (Mn RMB) Adjusted EPS (Mn RMB) ]
Earning Results
100,000 70%

20000 ] o 100 o0 *  1u3Q22 Xiaomi srevusrelfioanuilndiAgInuRnaInAIAN Rmb
80,000 . s %0 00 70.5bn nARADAY -10%YoY 1iNSIAD QoQ TuvruzArinlsans (Net
i ' I . 0.80 . = = e . =
70,000 : ! : R o Income) $18UUDONUIN RmMb2.1bn SUATKANINN -59%YOY IINNSIAND
| ! | [ | : 0.70 o, o . ‘e
0000 ; : ! : ! -~ 400% QoQ MItiNv1vNUIANINNAINAIAISIDESID 6% [nrnluuuns
' I ' I ! ! ! 0.60 _ o , .
. i ! i ! : o e 300% vinnuvnnisavnulussnalku:guinulnog 9%QoQ nSd Rmb2.9bn
= EH .\ B : : : . 200% 9INNNSAZUALAUNUNA AU 89AVIE premium smartphone Vo Xiaomi
w0 KR BES BERZS\E: M- wio10% P - , . I
1-8H B B . 100% guAdiAuln 14%YoY 91NN1seon model Thu la: mMiksinvgioay
30,000 i i i i i i 0% o2 - - 0% IWuVUUS=uru 9% YoY
20,000 i i i : i i -10% 0.10 ﬁ g i 2 G'-} i _ﬁ_‘: R — _® _® -100%
10,000 i i i i i i 20% - : : | = n ° E ° -200% Guidance & Outlook
! : ! ' ! ' 2022 3022 4022 1023 2023 3023
| ! | ! I ' 30%
e B *  usenlulaunslA Guidance I0UADIAVEAIRUIASIBINULOAVIE
W Revenue  L”_3BEST Revenue* YoY Growth EEEm GAAPEPS "7 BEST GAAP EPS* YoY Growth

Smartphone ﬁuﬂumzs:aarﬁo[ms|0W'1:Tuneju Smartphone $1AAN —
nan luvru:A Smartphone STAMWIEIANWNEE agNISARIUANIUNISH

Actual Estimate Status YoY Growth QoQ Growth A o ¥ — — - .
Inventory Nau Stock ISURATU [NEHRAIad 9% YoY USBNISVEIAYEOU
Sales 70,474 70,162 Beat -9.72% 0.43% . . I
Uy market share duau 3 vaulanldlnoy
Gross Profit 11,722 11,728 Miss -17.98% -0.39%
Net Income, Adjusted 33,820 28,487 Beat 18.57% 11.79%
EPS Adjusted - Basic 0.09 0.08 Beat -56.63% 12.58% Source: Bloomberg as of 25 November 2022 / * BEST = Bloomberg Consensus Estimate
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Xiaomi Corporation (1810 HK)
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Revenue by Business Segment
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Others (mostly repair)
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DAOL SEC

Revenue by Business Segment

DAOLLEND DAOL s

s1oléivoy Xiaomi 21N Smartphone anad -12%YoY 11a: -1%QoQ WA Rmb42.0bn [ng
Xiaomi @UNSNVE Smartphone [6in31 40 druirdadlulnsunantinuun (-8% Yo Iie +
8% QoQ [ng NINARG Market share INUVUTEIA glsU (SUAU 2 Market share 23%),
n=duoonNna (BUAU 2 Market share 18%) lla: a:AUDINSNI (BuMU 3 Market share
15%) TuvruzASIATVIEI0AY (ASP) IWLUTU 9%YoY l1a: 7%QoQ 2NNISIWUTUVaIIAEoU
$u Premium [ng Gross Margin vod Smartphone Avuidntiosnlnsunanoun 8.7% 10u
8.9% UJ990U 9INAUNARUVEINTSISIS:UNUAUANAJAGINANAY
AutinsrtivedauifauinisnouAunisadijofioved India Aone:dmsiuuliefiosndunsim
mIN31 $150 Gullilgins:nusanvislng Xiaomi TUBUIRYSIAVEUNSNIT Market share Tu
nann smartphone [AMIAInsunEagnid Market share U 20% 189
$1915191N IoT Na: lifestyle products KARAY -9% YoY lla: -1% QoQ W1og Rmb19.1bn
HINIUIATUKIAKIIIGD smart TV IRuUlm 9%YoY Smart large home appliance IaulRn
70% YoY rinl Gross Profit Margin vadssnie loT Inusouiulnavu aglsfinunuon
BUGEIAIKARD GU Internet service MIUI MAUSs 1@uln 16%YoY TuﬁQSﬁO Service 3U¢
087 ad/gaming/other VAS -2%/+2%/-14% 10UlUURANNIAL:a0taHAGD
drSu R&D na: New initiatives Xiaomi [§iuavnus1d Rmb829mn lun1sdduwniun
Smart EV I1a: [Usiondue IWuvunlnsunanoud Rmb611mn lia: Unioud Rmb425mn
IfOUINAD

Source: Bloomberg as of 25 November 2022, Xiaomi
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Xiaomi Corporation (1810 HK) DAOL S E C

40.00
Long-term Outlook

35.00
A *  Xiaomi [fisuUs:Tostionnnisi Huawei Qniluu Ila: Mikanuisniunsad Market
30.00 Y = £ oo p - T 2 ek
share dunu 3 Tugnarnss Smartphone Nalania TuWeaIATUIU IATUNS=INA
25.00 ’( J duqiu glsuU na: duirusoy gonvigy:aandadidulununANIREINUDAENT
w nssuny:aondallngiaw:lususIAIM — NaW BN Consensus 1A
20.00 ‘ 20 - I S ‘ 2
" ANANISNUS1 demand vad Smartphone Y:nauuiaulnvudnaslugoinsanad
15.00 T vouunlin

MM \_j’" *  Tus:e:en0USBNItUIWAETURNSES W Ecosystem TAIIAFUAVEIUSENTU
10.00

mwsounulnsAwriliofio 10T I1a: SNEV AUSBNMAVISIWAIUNDEIazAING19:
500 Current Price : HKD 9.49 idnnowsSauvigesyiuld 2024 Budyuunangaumadunagluiweaasnuia:o9eni
RANTEIgevUIarnlsnndoaIunBons1d

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22

— Price BEST_TARGET_PRICE
Bloomberg Estimate

. Tu 1 1ouURLINUL Bloomberg Consensus N1sUSuan Target Price Vou

12 Months Target Price 11.84 Consensus Rating 4.27
Last Price 9.49 Buys 34(77.3%) Xiaomi aaa?ﬂn 13.36 HKD 1Uu 11.84 HKD Ing CFRA IHshaiUanuigved
Upside / Downside 24.74% Holds 7 (15.9% ) Xiaomi 131 9 HKD
Sells 3(6.8%)

Source: Bloomberg as of 25 November 2022, Tencent / * BEST = Bloomberg Consensus Estimate
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JD.com (JD) DAOL SEC
Stock Report | November 22, 2022 | NasdagGS Symbol: JD CFRA

JD.com, Inc.

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
mnﬂ USD 52.50 [as of market close Nov 21, 2022] USD 60.00 CNY Large-Cap Blend

Equity Analyst Aaron Ho

BICS Sector Consumer Discretionary Summary JO.com is an e-commerce company and retail infrastructure service provider in China,

Sub-Industry Internet and Direct Marketing Retail focusing on online direct sales of electronics, appliances, and merchandise.

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

52-Wk Range USD 92.69 - 33.17 (Oper.EPS2022E CNY 16.25 Market Capitalization[B] USD 87.55 Beta 0.34
Trailing 12-Month EPS CNY 15.07 (Oper.EPS2023E CNY 20.36 Yield [%] NJA  3-yr Proj. EPS CAGR[ %] 31
Trailing 12-Month P/E 24.96 P/E on OperEPS2022E 23.15 Dividend Rate/Share NJA  SPGMI's Quality Ranking NR
USD 10K Invested 5 ¥Yrs Ago  13,725.0 Common Shares Outstg.[M] 1,565.00 Trailing 12-Month Dividend USD 1.24 Institutional Ownership [%] 37.0

Growth Opportunities

* ilevsioudrusugentidnisuivuvutiosBudulUluRANIRE2AUUSEN E-Commerce NaUs:INAZU USBNL=ILIUNSIAUTALIU Exclusive membership Agad1 “JD Plus” uanvu
aunsn JD Plus lngiadgv=godumuinndnauiznnolusia 8 inn Inadaguuauisn JD Plus BERdoUIWed 5% vadaundnninuainiuu fuveuznlwunisinulnduq 2:10uldnnsidn
KfUaniuiioused IneusenidnoulfUSsu9INNIss:UU Logistic AwSouagiids ndounlivAienisiudnaou 3rd party Ko fAeiUAlKAULLNITALIVETEA

Source: CFRA

DAOL and our member companies DAOL S E C DAOL I\l\\\l\\(xu’\w DAOL REIT DAOL LEN D DAOL ]\{ml .‘w'}-.JR ’m“g;{ —Private & Conﬂdential for lntemal Use Only_ 1 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 Oividend 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 guauildungdundnisinulnsoniSongalnalnvundn 13 inauisl 2017
*  USBhaWISNVENe TAM (Total Addressable Market) IfannisiwuusnisTr il Tnels Infrastructure 1 18U IWLUSNISHNNE WOl Rider dunsnsudiulgiuiniu

Source: CFRA

DAOL and our member companies DAOL S E C DAOL I\l\\\l\\(xu’\w DAOL REIT DAOL LEN D DAOL ]\{ml .‘w'}-.JR ’m“g;{ —Private & Conﬂdential for lntemal Use Only_ 1 8/



Xiaomi Corporation (1810 HK)

DAOLSEC

Stock Report | November 24, 2022 | SEHK Symbol: 1810 HK CFRA

Xiaomi Corporation

Recommendation

Equity Analyst Jian Xiong Lim, CFA

Price 12-Mo. Target Price Report Currency Investment Style
HKD 9.80 (as of market close Nov 23, 2022) HKD 9.00 CNY Large-Cap Growth

GICS Sector Information Technology
Sub-Industry Technology Hardware, Storage and Peripherals

Summary Xiaomi Corporation is a China-based consumer electronics and smart devices manufacturer
with some revenue exposure to internet services.

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

52-Wk Range HKD 21.5-8.31 Oper.EPS2022E CNY 0.05 Market Capitalization[B] HKD243.28 Beta 0.77
Trailing 12-Month EPS CNY0.16 OperEPS2023E CNY 0.60 Yield [%] N/A  3-yr Proj. EPS CAGR[%] -10
Trailing 12-Month P/E 56.51 P/E on OperEPS2022E 179.46 Dividend Rate/Share NJ/A  SPGMI's Quality Ranking NR
HKD 10K Invested 5 Yrs Ago N/A Common Shares Outstg.[M] 24,950.00 Trailing 12-Month Dividend NJA Institutional Ownership [%] 15.0

Growth Opportunities

*  Tlus:g=gnoussnitiulwnalunnisasne Ecosystem TRIINduAvasusEniuntwsounilnsfAwniijofio loT na: SNEV RusEnmavisuwssunagiia:nindv:idnsowsouvigesaiul 2024

BuduunangauAdumegluiwaainuia:ovenilrAniEanguvuna:nmlsnnnoaduidonso

DAOL and our member companies DAOL S E C DAO I\l\\\“(x\t’\\l

Source: CFRA
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