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What Happened Last Week ?

Index Performace (WoW) Indutry Performace (WoW)

Media & Entertainment
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Market Summary

*  AylnawnRuansgd S&P500 USUAITU 1.01%
> waus:neuns 2Q23 vouusanlu S&P500 $1Eu1ULaNUNIED 51% Ine 80% flsAindnnatnnA la:wasouvaurilsgunan
Ana1nAIn 5.9% Ine Healthcare uidunduius=nAwaus:nouniseonuiigndnnatnAanan Tuviu:AnduRcReuing
Ns:918M [nenainAIANIls 2Q23 vou S&P500 9:HAMD 7.1% YoY (NountinAnnldona:nama 9.0%)
> Anunssunsiruaulsunensiiu (FOMC) vedsunmsnanansyd (Fed) GURUSUTUSRSInoNIDYS:8:4U 0.25%
gs:AU 5.25-5.50%
* psUmaINAUdaINy Hang Seng China Enterprises USUAdVu 6.13%
> nangesndlfisudedunuuainnisUssuluaylshisubiaryryrrulsgsnnumssudinuoltivhe:Tduinsnisns:guiiiontiTy
Jryraninedarisunswe Jryrntauvausgunariodnu
> ArunssunisUss9rangiinuus:ssuikisnia DuAvangioinissurnsnandu (PBOC) la: Sum.sUs:INAooNI NEINLI

DAOL DAOLSEC DAOL i

and our member companies

DAOL SEC

Weekly Top Gainers

Stock Price 1W % Change

ROKU 89.61 21.92%

TDOC 28.26 20.31%
PDD 89.35 17.61%

DAOLREIT DAOLLEND DAOL &

* ROKU : sneunuwaus:neunislnsunaanannusielsiia:misaindinnainann

e TDOC : sheuuwaus:neunsinsunaanan snelfioonundndinainAmisnilstios
nIRnanAA IRsTeTAueNaNSYIRUA Ila: TUTNsAIVIANUNIUNYBIWUIRL

* PDD : nun1sduds=nAv:=atiuduuussnmugiugus wwana:znisusina

Weekly Top Loser

Stock Price 1W % Change

SPOT 148.6 -13.46%

RBLX 38.93 -4.04%
MS 91.57 -2.60%

* SPOT: s1vUKaUs:nauMsinsunaanan waus:noun1soonuriingIAIA

Source : Bloomberg as of 28 July 2023, Seeking Alpha
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Microsoft Corporation (MSFT)

Revenue ($Mn) Non GAAP EPS ($)
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. M actual @ esitmate
Mactual @ esitmate

Acutal Estimate Status YoY Growth QoQ Growth
Sales 56,189.00 55,493.84 Beat 8.34% 6.30%
Gross Profit 39,394.00 38,541.96 Beat 11.17% 7.26%
Operating Profit 24,254.00 23,280.55 Beat 18.12% 13.50%
EPS GAAP - Basic 2.70 2.56 Beat 20.54% 9.76%
EPS Non GAAP - Basic 2.69 2.56 Beat 20.63% 9.80%

-~
DAOL and our member companies DAOL SEC DAO I\l\\\“( \\L’\\ I DAOL REIT DAOL L E N D DAOL ]\ ml ‘w\‘a ’m& 5/

DAOL SEC

Earning Results

MSFT Us:n1Awaus:nounns 4Q23 Fuan .u. 23) Ineritsngla
A $56.2 bn IWUTU 8% YoY (IWUVU 10% YoY nanlusou
Wans:NUINANITL) BiNdNRanAAISA $55.5bn ugugnidu
Us=amnisni surnlssofu (Non-GAAP EPS) snenuwarnilsi
$2.69 IWTU 20% (IWUVU 22% YoY Kinlsouwans:nuain
AMNU) LINN3NRaNAIATSA $2.56

Guidance & Outlook

USBNIK Guidance sT9TATSA $53.8-54.8bn BuMINIINNAIAAIA
[318ntiou Inus1elAan Productivity and Business Processes,
Intelligent Cloud 1a: More Personal Computing 2:1AUln 9-11%
YoY, 15-16% YoY lia: iafdiantios YoY mudinu

Source : MSFT, Seeking alpha



Microsoft Corporation (MSFT) D AOL SEC

FY23 Q4 Financial Summa ry *  sngldivandou Productivity and Business Processes flgin $18.3 bn IWuvU
10% YoY (IWUVU 12% YoY ranlusouwans:nuainAniau) Inenau Dynamics

($ in billions, except per share amounts) FY23 Q4 Growth CC Growth* > _ s . .
- . 365 (ERP/CRM) Uuiaulningniiv 26% YoY Tuvru:N LinkedIn na: Office 365
Productivity and Business Processes $183 10% 12% g
Intelligent Cloud $24.0 15% 17% (Personal use) IAUINIVEY 5% lla: 3% YoY AUEAIAU
More Personal Computing 3139 i 5 e svgliendou Intelligent Cloud rnlgin $24.0 bn IWUTU 15% YoY (IWUVU 17%
Revenue $56.2 8% 10%

YoY nnliisouwans:nuainAiku) Ingiawn: Azure and other cloud service i

BVl 26% YoY fuion:s:aonoasangauireanuvadlnounln 40%YoY fi
Stock Price Performance (5 Years) g i . = —
MU Tuvou:n Microsoft Consulting Service INUINIWEY 4% YoY
450

400 *  sngldinandou More Personal Computing flgiA $13.9 bn anay 4% YoY (anad

350 : 3% YoY nnlusouwans:nuaiNA1INU) 91NN1SHANIVEY Windows OEM NS

300 ° . . . — o - 4 & o o

250 Jnungaunsnd TuvruzNnaussNaINUEIUNSIAD YoY NazISuIRUaNYYIUWUAD

200 f ®  Satya Nadella CEO gyAulditiunisnaulangna:asnuaruAlhnugnai usen:isy

150 Current Price : $350.98 v S PR S = o

o0 M n1sadnuAu Al oganaltiodiwavenalonianiinisnann lneis1e:1IsuInus1eln
50 91nsSA9 Al 9810 Azure Al 1a: Microsoft 365 Copilot UniulunSInaIvedU

Jul-18 Nov-18 Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23 ﬂ\]IIUO’l’\kU\]ﬂﬂIUUHHHOUUOUIﬂUUﬂUS']UIﬂSOUﬂW]U

e Price Bloomberg Target Price

Source : MSFT, Seeking alpha, Bloomberg as of 25 July 2023/ * BEST = Bloomberg Consensus Estimate

y
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Visa Inc. (V) DAOL S E C
Revenue ($Mn) Non GAAP EPS ($)

8,000

; *  Vsigvuwads:nouns 3Q23 @uanipiou 0.9.23) rsnelen
7,000 2.18 - X o o — ¥
ros w2 $8.1 bn IWUVU 12% YoY gundnnainanlin $8.0 bn WUy
6,000 2 _ 193 0 - f ° P w
. 62“‘1 179 13% YoY ninlusouwans:nuanANU) gounilssAanu (Non
5,000 49 m o = 8 X e
2 142 351 GAAP EPS) sngviuwanilsi $2.16 1Wuvu 9% YoY Onnls
4,000 P v
o6 UaNNIINnanAIAIoN $2.11
3,000 1
2,000 o
1 Guidance & Outlook
1,000
S 55555588 82858§5 5888888888888 ®  USUNIA Guidance Tulnsunartinds1IA=IRUINSID 10%YoY
mactual @ esitmate lla: vonnsidanglunsurnasvagla:Anainsaisnlnoiawa:lulns

Mactual @ esitmate

U"4 4 ANTSIAUIN9:U197N cross border travel luduioiBoduran

Acutal Estimate Status YoY Growth QoQ Growth
Sales 8,123.00 8,060.30 Beat 11.66% 1.73%
Operating Profit 5,090.00 5,469.52 Miss 22.71% 4.93%
EPS GAAP - Basic 2.22 210 Beat 23.67% -1.85%
EPS Non GAAP - Basic 2.16 2.11 Beat 9.09% 3.35%

Source : V, Seeking alpha

-~
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Visa Inc. (V)

Operating Statistics

I )
i < y

Total Payment
Volume Volume
$595 . .
$3.80Trillion ~ $3.17 Trillion ‘-“-’”’
+7% +8% '_]

Asia Pacific

Volume by Geography

($inbillions)
$287 $341
L $205
$108 $101 = ]
- ] ]
Canada CEMEA LAC

Stock Price Performance (5 Years)
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Current Price : $237.10

$740

I $608

Europe

Jul-18 Nov-18Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20Mar-21 Jul-21 Nov-21Mar-22 Jul-22 Nov-22 Mar-23

— Price

DAOL

and our member companies

Bloomberg Target Price

DAOLREIT DAOLLEND DAOL s

DAOLSEC

IumUs:INNVausTalsingo Service revenue néosnelfnifunugonlsanarnlan
$3.66bn IWUVU 15% YoY dou Data processing revenues K§osnalfinifuniu
97U9U transaction $4.10bn IWLVU 15% YoY 11a: International transaction
revenues K30s181ANIRUENSU transaction VUUS:INA $2.92bn IWUVU 14%
YoY Aul Client incentive gnIfiun $3.16bn IWUYU 23% YoY

Payment volume IWLVU 8% YoY dou Cross-border volume IWUVU 17% YoY
mnlusouglsuna:wans:NuINSaIBe:IWuTURY 22% YoY dou Total GPV ogin
$3.2tn 15UlM 8% YoY Tnenuvidu Credit 1a: Debit Card Wia: $1.59tn N1a:
$1.57tn MUEIAU

Visa [fiinnsii8e Pismo USBN Fintech &rysni Us1Ba fosyarisna $1bn uidu
wlAuSN1s:=uunauinu WogossunnsiuusiBaogny Revolut, Nubank, Citi l1a:

ltall TunnseanUnsiAsAn soufiv E-Wallet sinve InedegUurinduisuvenenainlu
uonansyd

Source : V, Seeking alpha, Bloomberg as of 25 July 2023 / * BEST = Bloomberg Consensus Estimate
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Meta Platforms, Inc. (META) DAOL S E C

Revenue ($Mn) Non GAAP EPS ($) .
40,000 ; Earning Results

25000
. s . *  META s1gdnuwaus:nounis 2Q23 fseléin $32.0 bn AUl 11% YoY gundnn
25,000 . 222 na1RAALSN $31.0 bn furnlssoRu (Non GAAP EPS) snediuwanilsi $2.98
20'000 z - Ul 21.1% YoY @indinainmaliosn $2.87

' ) o sngldnnisTuunndeAnilundn 95% veuseldnunun TuveusAsialéionn
o 2 Reality Lab Uugudndoutiosunnifisunusielfsou NutusBnninaaisowsun
o : II Quest 3 headset uidunsu VR

om0 ;

Guidance & Outlook

2Q20
3Q20
4Q20
1021
2Q21
3Q21
4021
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23

2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4021
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23

. mactual ®@esitmate
Wactual @ esitmate

e USGNIK Guidance s19ldlu 3Q23 137 $32.0-$34.5bn KEDIWUTUS1D 20% YoY

Acutal Estimate Status YoY Growth QoQ Growth
Sales 31,999.00 31,064.25 Beat 11.02% 1.71% ISUAOVURIN 2Q23 A 11% YoY
Gross Proft 2605400 2491290 et 10:20% reo1% ®* Mark Zuckerberg IAnanolu Earning Call 91uS@nidnasui Al uafunns
Operating Profit 9,392.00 9,423.05 Miss 12.37% 34.48% .
EPS GAAP - Basic 3.03 2.92 Beat 22.67% 37.10% Recommendation content fu Facebook n1lrAIoan1siduviulasiaasiwuiu 7%
EPS Non GAAP - Basic 2.98 2.87 Beat 21.14% 34.84%

Source : META, Seeking alpha
-~
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Meta Platforms, Inc. (META)

Segment Results

In Millions
Q2'21 Q3’21 Q421 Q122 Q222 Q322 Q4’22 Q123 Q2’23
Advertising $ 28580¢% 28276 % 32639 % 26998 ¢ 28152 ¢ 27,237 $ 31,254 $ 28,101 $ 31,498
Other 192 176 155 215 218 192 184 205 225
Family of Apps 28,772 28,452 32,794 27,213 28,370 27,429 31,438 28,306 31,723
Reality Labs Revenue 305 558 877 695 452 285 727 339 276
$ 29,077 |$ 29,010 |$ 33,671|$ 27,908 |$ 28,822 (¢ 27,714 |$ 32,65 |$ 28,645|$ 31,999
Family of Apps
Operating Income $ 14799 ¢ 13,054 $ 15889 % 1,484 $ 1,164 $ 9,336 $ 10,678 $ 11,219 $ 13,131
Reality Labs (2,432) (2,631) (3,304) (2,960) (2,806) (3,672) (4,279) (3,992) (3,739)

Operating (Loss)
8,524 (%

Total Income from
$ 12,367 |$ 10,423 |$ 12,585 8,358 ($ 5,664 |$ 6,399 $
e T N O N s O T

Stock Price Performance (5 Years)

7,227 |$ 9,392

500
400

300 » Jo
200 M

100

Current Price : $298.57

Jul-18 Nov-18 Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23

— Price Bloomberg Target Price

INVESTMENT
MANAGEMENT

DAOL DAOLSEC DAO

and our member companies

DAOLREIT DAOLLEND DAOL s

DAOLSEC

o dnsalsennisstuUIRuTUIANTou9IN 28% LNoER 29% 91NN1SUSU
wunduaind 14% anunau muidinung "year of efficiency” U99Uu META
Dwiinuunan 71,469 Au Tne CAPEX onf3TUR $6.4bn anad 18% YoY 91nnns
aunulu Reality Lab Nanay

*  91udu Daily active people (DAP) lla: Monthly active people (MAP) vounn
Application ogjr‘i 3.07 WUSUSTE IWUVU 7% YoV lia: 3.88 WUSIUSIE IWUU
6% YoY mwuanau Tuvru:=i Daily active user (DAUS) lla: Monthly active user
(MAUS) vodlaw": Facebook ogif 2.06 Wud1usne IWUTU 5% YoY lla: 3.03
Wudusne [WUTU 3% YoY muanau

*  $1udu Ads AlAUIKUNIKUA (Ad impressions) WU 34%YoY Tuveu:nigun 18
919610 ads (Price per ads) anad 16%YoY eiouswlﬁla:?iwiogiz?\nu (ARPU) o¢
As=AU $10.63 gundnAdIavAIANSAINS:AU $10.22

Source : META, Seeking alpha, Bloomberg as of 26 July 2023 / * BEST = Bloomberg Consensus Estimate

19/
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Alphabet Inc. (GOOGL)

Revenue ($Mn)

80,000

70,000

60,000

50,000

40,000

30,000

20,000

10,000

2Q20
3Q20
4Q20
1Q21
2Q21
3021
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23

W Actual @ Estimated

2Q23

Non GAAP EPS ($)

123191 e
| ||106105|

B Actual @ Estimated

1

1.0

0.96
0.79
OSZI

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

Acutal Estimate Status YoY Growth QoQ Growth
Sales 74,604.00 60,270.30 Beat 7.06% 6.90%
Gross Profit 42,688.00 40,886.21 Beat 7.85% 8.97%
Operating Profit 21,838.00 19,962.63 Beat 12.26% 23.32%
EPS GAAP - Basic 1.45 1.32 Beat 19.00% 22.88%
EPS Non GAAP - Basic 1.44 1.44 - 19.01% 23.08%
DAOL  anourmemvercompanies  DAOL SEC e DAOLREIT

DAOL SEC

Earning Results

Alphabet usBNILVaY Google Us:n1Awads:naunis 2Q23
@uan 0.9. 23) Inoritseldin $74.6 bn IWLVU 7% YoY (WUTU
9% YoY mnlUsouwans:nuaINANITIL) gindAnatnAAISN $60
bn furinlssioAu (Non-GAAP EPS) sneduwanilsi $1.44
;UlR 19% YoY InnnuinatnAIm

Guidance & Outlook

DAOLLEND DAOL s

[u Earning calls fuSn1sNaia31 Capex 2:0n"sisusovulugoundy
nauveul 2023 na:ziaulnseitiodlUautial) 2024 itiea9nnisadnu
fulnsyasniogny GPUs, TPU l1la: Data center 1J91518[AVOI60
55119 Cloud Tulnsunan2 9:1AUIANSINAA IFRGUSHSAgIINERA
AowMuaItiossnanfsuAoUAUANTEINe InagushsTA
Guidance 31518lfTulnsuUaN3 na:Nul 2023 9:080 $75 bn Na:
$304 bn muEAU

Source : GOOGL, Seeking alpha
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Alphabet Inc. (GOOGL) DAOL SEC

+4.7%
$45,000 — Key Metric & Business Segment
$40,000
$35,000 *  siglnvnssieluunuinilan $58.0 bn 1AUlA 3.3% YoY duAviAuInmImIuNIW
$30,000 10 — ' A =5 o
625,000 noWIUIlLuauNWIFsYIN? Insdounanaduranlusnunlu Google Network Buna
$20,000 . 6N $7.8 bn HAAD 4.9% YoY Tuvru:nluununlu YouTube N1lan $7.6 bn 1nuln
$15,000 +4.4% 9% +24% e ;
610,000 7 — — 4.4% YoY na:luunuauu Google search N1lan $42.6 bn 1UlR 4.7% YoY [noid
$5,000 | . . B . ] . glidvusieisiouagn 2 Wuduau IWLTU9IN 1.5Wudunu Tulneu
$_
Google Search & YouTube ads Google Network Google other Google Cloud . ) .
other *  Google Cloud NguAdIRUIRIAR N1s18lAn $8 bn IRULKN 28% YoY BuduinulNAND
m2Q22 W 2Q23 AINNDEI AWS N1a: Azure MIgIiNIsvINNISAITWINUIGD [neiddnsinlsan

NIsANItUIIUDEN 4.9%
Stock Price Performance (5 Years)

200 : C ¥ oo
*  doussn other BuSOUNAUIISAIDS Pixel la: ANEUIBNFANG Isrelniwuvuidu

150 $8.1 bn UM 24% YoY Ing Youtube Music l1a: Youtube Premium Ja18nNon

100 80 &uAU N&W Other Bets ris1olgin $285 mn IAUIRM 47% YoY IHVIANUINNNS

ANTUINUIWUTUIDU -$1.2bn 970 -$0.8bn Tutliau

50 Current Price : $129.27

- *  dnsMls9NNISANTUNUINYSOUIVUTURIN 28% WUNOEN 29% AVUIINNISAR
Jul-18 Nov-18 Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23

AUNULWIUNISaAWUNIIUNII 12,000 S19

— Price Bloomberg Target Price
Source : GOOGL, Seeking alpha, Bloomberg as of 25 July 2023 / * BEST = Bloomberg Consensus Estimate

y
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Spotify Technology (SPOT) DAOL SEC

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

3,500 1

0.21 c

0. 259 19K 0. 21)
® ®0.41)°
0.63
(0.66)
(0.8

(1.40) IS5 Guidance & Outlook

e USGNIK Guidance s19TaTU 3Q23 137 €3.30 bn MANIIA Consensus ANATSA

SPOT sneviuwaus:noaunsiuyod 2Q23 rs1eldn €3.17 bn IWUTU 11%YoY

3,000 e i o @ 1=
IKAININNANAIAIINR €3.21 bn MuMISAOAU (Non GAAP EPS) s1evu

woe VIANUR -€1.55 BarinlsvinnuuinnaninainAald -€0.66 Itodaniinsay

2,000 VIANUNWUYBWIAY

(1.0
1,500

(2)

1,000

500 (1.91)

S 885533933588 §5555888¢88¢888 €3.65 bn wa&aunds la:gyn1nn1snd MAUs 130 572 a1usne wSou Gross
W actual @ esitmate Wactual @ esitmate Margin ﬁl 26%
Acutal Estimate T e i *  usBnidnisUs:n1AUSUsIAIANEUIBNTUIaduds:utu 10-20% Tuinunniwn
Sales 877.00 8,207.79 Miss 10.93% 4-44% IN2 [AY Premium Family plan 9:1Wus1A1saiRouvu9In $15.99 10u $16.99
Gross Profit 766.00 818.86 Miss 8.81% 0.00% . _ o - . .

Oporating Proft 247,00 2740 Ve ] i doululngv:Usuiuvn 209 unidu 219 un IneLusKasvod SPOT [inalolu

EPS GAAP - Basic (1.55) (0.66) Miss - - Earning Call 311s19:IAIKuwans:nuannasvusiAIAuglulnsuia 4
EPS Non GAAP - Basic (1.55) (0.66) Miss - -

Source : SPOT, Seeking alpha

e
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Spotify Technology (SPOT)

Key Highlights: Actuals vs. Guidance

Results . Q22023 Actuals Guidance
Monthly Active Users (M) Above 551 530
Premium Subscribers (M) Above 220 217

Stock Price Performance (5 Years)

400

350 w

300

250 'AV".'

200

o Mg il
100

50 .
Current Price : $149.13

Jul-18 Nov-18 Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21 Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23

— Price Bloomberg Target Price

DAOL SEC

Key Metric & Business Segment

Premium revenue (S18169NANEUASN) NIGA €2.77 bn IWUTU 11% YoY 21N
F1UoU auBNRIWUTU Tuvru=N Premium ARPU KR -6% YoY dou Ad-
supported revenue (s18lfi9annasiuurun) MlGiA €404 mn 1AUIA 12% YoY

F1UDUAUNEN (Total MAUS) IWUVU 27% YoY 10U 551 d1usne gund1 Guidance
A 530 &usne IAVIRATUINUNNTNATRYIAWI:NEUUS:INAUBNANSTE N1a: glsU
$andu Gen Z fiosuAUINANER Faugidu Premium Subscribers RIMUTU 17%
YoY 10u 220 dusne 9 nlUslusulunisiduaundn dou Add-Supported MAUS
IWUVU 34% YoY 10U 343 &us1e

anshrinlsvusiuindiAeudouiRsonuvedlneun 25% doudnsninlsennnis
ANITUIUEIVIANU €-247 mn VIANUUINNSIAAIAAIAR €-127 mn 10ed91Ni
N1sSUSVIANUNIONYEIINNISHEANISSAY Sound trap marketplace lla: §sNv
Podcast unvdou

Source : SPOT, Seeking alpha, Bloomberg as of 25 July 2023 / * BEST = Bloomberg Consensus Estimate

y
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Teladoc Health (TDOC)

700

600

500

400

300

200

100

Non GAAP EPS ($)

(0.07
02 4{998 I l (0. 18
0.43)0%5) E, 40)
(1.25)

(5060) (0.17) ®
(2.72)

Revenue ($Mn)

(2)

3)

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

. Actual @ Estimated
W Actual @ Estimated

Estimate Status YoY Growth  QoQ Growth
Sales 652.41 648.96 Beat 10.13% 3.68%
Gross Profit 461.87 453.35 Beat 12.68% 5.18%
Operating Profit (71.65) (69.07) Miss - -
EPS GAAP - Basic (0.40) (0.41) Beat - -
EPS Non GAAP - Basic (0.40) (0.38) Miss - -
INVESTMEN'T

DAOL DAOLSEC DAO

and our member companies MANAGEMENT

DAOLREIT DAOLLEND DAOL:

DAOL SEC

Earning Results

*  TDOC Us:nAwaus:nounns 2Q23 (@udn June 23) sheldogn $652 mn 1Guln
10% YoY gundnnnainmaldn $649 mn furnlssoRu (Non-GAAP EPS)
$1891U90NUIA -$0.40 VIANUUINNINRaIRANATSA -$0.38 MGUSENTLTNSAY
V1IANUNWUrYE (Impairment Loss) 90 Livongo IWUIEU

Guidance & Outlook

*  UsuNnIiA Guidance d1sSu 3Q23 Tnusieln $650 fiv $675 mn lla: 9IUIUAUIBN
(U.S. Integrated Care Members) 86 dwuAu &ou FY23 szﬁv:og’r‘i $2,600 fiv
$2,675mn lla: 9IUdUAUIBN (U.S. Integrated Care Members) 86 d1uAu Buns
iaulniu 1-2 UVgntne:duluinas Up  sales nauanAtiauidunan Inelu
Earning call (juSrisnanafiunisvenenoiusoulionu Microsoft IWeun Al AU
IWuUsS=aNSNTWVaIUSNISIUUIAToURSY

Source : TDOC, Seeking alpha
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Teladoc Health (TDOC)

100m
80m
60m
40m
20m

Om

Ave

$1.60
$1.40
51.20
$1.00
$0.80
50.60
50.40
$0.20
$0.00

350

300

250

200

150

50

U.S. Integrated Care Members!!! (millions) BetterHelp Paying Users!? (thousands)

500k
480k

i

2Q:-22 3022 40-22 1Q-23 2023 2Q-22 1Q-23

rage Revenue per U.S. Infegrated Care Member® Chronic Care Program Enroliment* [thousands)

1,200k

el $1.40 s $1.39 $1.41 Lo 1005 1019 1028
800k
600k
400k
200k
Ok

20-22 3Q-22 4Q-22 10-23 2Q:23 20:22 3Q-22 4Q-22 1Q-23

Stock Price Performance (5 Years)

4]

e i~
4

Current Price : $22.78 e .

Jul-18 Nov-18 Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21  Jul-21  Nov-21 Mar-22 Jul-22 Nov-22 Mar-23

= Price Bloomberg Target Price

460k
440K
420k
400k
380k .
360k

2Q-23

1073

20Q-23

DAOL SEC

Key Metric & Business Segment

KINIIUVAIU Business segment 1149 $181A91N Integrated Care agﬁ
$360 mn 1AUlM 5% YoY 9IN91U0U &uUBn (U.S. Integrated Care
Members) AlWuVUITU 85.90 duAu 1AUTR 7% YoY TuvruzAsolforo
(Average revenue per U.S. Integrated Care Member) anaddu $1.41
KARAD 1% YoY fusnelienn BetterHelp a6 $292 mn 15Ul 18% YoY
Inoidgruougiidaundneuagn 1.07 &uAu IAUln 7% YoY

ANILIAUNTNNAIED USBNITSTTATUUSINAR $562 mn 1AUTN 8% YoY
luvru=Nsnelionuenansys ogn $91 mn IAUIA 28% YoY

Gross profit margin 98 71% IWUTUN 69% Unou Tneunancdy

BetterHelp 10unan Tuvru:A Adjusted EBITDA margin 9&if 11% IWUTU
91N 8% lutnou

Source : TDOC, Seeking alpha, Bloomberg as of 25 July 2023 / * BEST = Bloomberg Consensus Estimate

e
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What to watch this week ? DAOL

Earning Calendar

Catalyst watch
Auto, Nio lla= XPeng Estimate

. _ Next Earning . Estimate | EPS Last Growth Revenue Growth

* 02Aug :AWS Summit event NIAKIU l1a: USABA, SITITUYOAVIY Date Ticker Name EPS Year | (YoV) ’e;’;:)“e LastYear | (Vo)
US:QO'"ﬁOUVO\] COStCO 31-Jul-23 ON US ON SEMICONDUCTOR 1.04 1.22| -14.91% 1.92 1.95 -1.14%
1-Aug-23 AMD US ADVANCED MICRO DEVICES 2.09 0.56 273.21% 5.31 5.89 -9.72%

1-Aug-23 MRK US MERCK & CO. INC. 1.11 1.70[ -34.81% 13.76 15.90 -13.45%

1-Aug-23 SBUX US STARBUCKS CORP 0.65 0.59] 9.94% 8.41 7.64 10.20%

1-Aug-23 UBER US UBER TECHNOLOGIES INC -0.08 -3.03| -97.24% 8.72 6.85 27.20%

1-Aug-23 YUMC US YUM CHINA HOLDINGS INC 0.51 0.23| 122.61% 2.81 2.67 5.47%

1-Aug-23 PFE US PFIZERINC 0.92 1.40( -34.37% 16.60 25.66 -35.32%

1-Aug-23 VRTX US VERTEX PHARMACEUTICALS INC 1.20 1.40( -14.29% 2.33 2.10 11.07%

2-Aug-23 CVS US CVS HEALTH CORP 1.84 179 2.97% 80.85 76.83 5.24%

2-Aug-23 DASH US DOORDASHINC-A -0.55 -0.48| 14.20% 1.93 1.46 32.60%

2-Aug-23 MELI US MERCADOLIBRE INC 2.79 1.30| 114.94% 2.89 2.25 28.59%
2-Aug-23 OXY US OCCIDENTAL PETROLEUM CORP 1.22 4,99 -75.58% 7.33 8.35 -12.19%

2-Aug-23 PYPL US PAYPAL HOLDINGS INC 0.69 0.44] 56.73% 6.98 6.48 7.73%
2-Aug-23 QCOM US QUALCOMMINC 1.72 2.61| -34.03% 9.09 11.16 -18.61%

2-Aug-23 SHOP US SHOPIFY INC - CLASS A -0.17 -1.17| -85.70% 1.43 1.20 18.90%

2-Aug-23 U us UNITY SOFTWARE INC -0.71 -0.60| 17.88% 0.48 0.32 49.21%

3-Aug-23 AAPL US APPLE INC 1.43 1.54] -6.98% 92.60 97.28 -4.81%

3-Aug-23 ABNB US AIRBNB INC-CLASS A 0.10 -0.03| -431.50% 1.79 1.51 18.72%

3-Aug-23 AMZN US AMAZON.COMINC 0.21 -0.38| -155.62% 124,70 116.44 7.09%

3-Aug-23 ClUS THE CIGNA GROUP 4.07 3.76] 8.27% 45.56 44.01 3.52%

3-Aug-23 SQ US BLOCK INC -0.20 -0.38| -48.05% 4.51 3.96 13.86%

3-Aug-23 Cl US THE CIGNA GROUP 4.07 3.76| 8.27% 45.56 44.01 3.52%

4-Aug-23 BKNG US BOOKING HOLDINGS INC 9.07 -17.10| -153.06% 3.75 2.70 39.11%

Source: Bloomberg as of 28 July 2023, Seeking Alpha

DAOL and our member companies DAOL DAOL DAOL DAOL DAOL )me



DAOL Weekly Top Picks

Consensus

DAOL SEC

Cash
10%

ASML

VISA

=@ Meituan

D)

) shopify

Source: Bloomberg as of 28 July 2023, Seeking Alpha / Target Price is based on Bloomberg Consensus

DAOL

and our member companies

DAOL SEC

DAOL i

Aunadu E-commerce 987 SHOP PDD AMZN nia=unlaus:Tostionnisiun

liJouNa:uINSNISNS:AUIASUINIVOUIUDE Meituan BYD

Momentum Trading Idea

® Tesla, Inc. (TSLA : US)

® Meta Platforms, Inc. (META : US)
®* BYD COMPANY LIMITED (1211 : HK)

DAOLREIT DAOLLEND DAOL s

e

Target Price Expectation & Valuation Recommended  Recommended Return Since
Ticker Price Upside )
NTM Buy Hold Sell  Revenue Growth NTM  EPS Growth NTM Forward P/E price Date Recommended Date
MICROSOFT CORP MSFTUS | 338.37 392.16 15.90% 54 6 1 11.27% 13.72% 30.74 244,51 30/1/2023 38.39%
ASML HOLDING NV ASMLUS | 718.37 757.00 5.38% 27 13 1 11.49% 9.78% 33.23 650.31 30/1/2023 10.47%
VISA INC-CLASS A SHARES | VUS 235.75 276.96 17.48% 39 6 1 10.33% 12.67% 25.03 229.44 6/2/2023 2.75%
AMAZON.COM INC AMZNUS | 132.21 146.13 10.53% 61 3 1 9.43% 8.39% 42.60 116.77 22/5/2023 21.95%
NETFLIX INC NFLXUS | 425.78 460.46 8.15% 30 22 4 11.69% 59.13% 31.44 400.36 5/6/2023 6.35%
MEITUAN-CLASS B 3690HK | 142.40 198.21 39.19% 59 2 1 19.33% 40.05% 46.25 127.10 12/6/2023 12.04%
PDD HOLDINGS INC PDD US 89.35 104.64 17.11% 52 3 0 22.76% -7.65% 21.03 76.09 12/6/2023 17.43%
SHOPIFY INC - CLASSA | SHOPUS | 66.04 64.62 -2.16% 18 28 4 18.36% 1423.40% 144.50 65.00 19/6/2023 1.60%
BYD CO LTD-H 1211HK | 2712 352.35 29.92% 36 2 0 26.08% 18.21% 29.38 250 3/7/2023 8.48%
Moderate Risk Higher Risk Highest Risk
Top Picks Comment
. DK Pinduoduo . 5 2U9 69 A % Andourusagi 90° S0¢) I
O O Jegduavnunu 9 /o foa: 10% dndournuagn 90% Inaus=noundy KUvUA
Microsoft az Innyaruntwguoeiny NFLX V Aungunlads:Tosuenns:ng Al 061 ASML MSFT



DAOL Weekly Top Picks DAOL

Recommendation & Strategy

UUUOIS=8:=dU

*  naARuansTe oglugouiindosowaus:neuns 2Q23 Insnannnndmils S&P500 9:HARD 7.1% YoY BumnoenuiAnannAm 9=gosruulinainusudaiusiols ognilss
AU s1AVedRUVURTnyhanedalunduinAlulagUsuASTULISOMUAARIAKSINEY Fusious:0ns:3aIsav1e Sell on fact

*  maAAUIU IBUIRUNISWUAD Inelaw:Aunduinalulad 9 nninfivessguradundeinmsns:AuIFAsugN AN3I9IRUNISNEoBENUINSNSHBItol aglsfinUAWMNIANTS
WuRovouIFAsuINeNEINGIAIA AR WIESNAIU Geopolitics §3AJag IRISIW0I31 Downside TN o9 NsIAAULETUS=AURTLIWY

*  J99UuainuRu 9 Ao foa: 10% dndouriuagn 90% IneUs:neudios RuvunalnryAruNWaNaE1 NFLX V Aunduilsis:Tustenns:ia Al o613 ASML MSFT Aunau E-
commerce 967 SHOP PDD AMZN na=Aunlius:Tostiannisidnidiodna:uinsnsns:guiAsugnovosduagiy Meituan BYD

MUUDIS:8:Nag-819

*  mswgnewnUAURUoVad FED tinumsisavudnsinenibe duidudeduinadunanniuluniwinng soufiunomuioaanniFAsugionanes Is1daitiumsidenfuniiodne:
awnsniusuAdWIUILUaUTIUIS TnetiuAuRGAtuN WEY TRowaursnluMsineiu ns:iaRuani Grinlspoitiod a:snAtaglus:AuninuA:au

° Imuﬁmﬁanﬁuﬂuswﬁovfm Investment Themes o9& Artificial Intelligence, E-commerce, Digital lifestyle l1a: Sustainable Energy BuIseusIlu Mega trend Av:duwali
AuBvogluns:=iadunanoanunsnifulnliisoitioslus:u:619 1a:ildeduisialuauu (Catalyst) 9:goslAidulonnanisainuitinauleungaiiu

*  funainRuduluniwinngistuausniAnige:IdululunaWudosgdairuifisunuUnountin fande:IRudedunadiiunisgAansinfniu Is13alyuuedBauaNsonIsaInulu
AUFU IAU0J31A2SNS=918AMUIFBILNURU 2 NaU Nunaussivnuinune:lfondasdoninnisiuiovediAsugnedu 1a:RuNduinAlulaBns1IARUUSURDAILILININAD L
AvoaluulsunenouAuvedsgunadu luviuNssivdiauisninulnls

DAOL and our member companies DAOL DAOL DAOL DAOL DAOL )m.?



DAOLSEC

Top Picks

DAOL and our

member companies

DAOLSEC DAOL i

DAOLREIT DAOLLEND DAOL s

’M..E.,



Microsoft Corporation (MSFT) DAOL S E C

Revenue breakdown ) Target Price ) Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM

13.04%

MICROSOFT CORP

JUUBJN1Sadnuvey DAOL SEC

snelgidoulrinjvay Microsoft TAUEIUWIURAM 2NN1SIJU Subscription Model doussn Cloud guawsniaulnlan nazomsn

om Windows l:l
Office 365

m Productivity and Business
Process

a Inteligent Cloud rlstinusliuveneaovnnisus:ninsovuna nsadnuiu OpenAl osiUalonnanisun Al usiogoRlRAUECosystem Bo8IWU

Value THuand Tugouidountinuuiouns fisuRunsLUn Al unleSauaniu u 365 Autopilot

Productivity and Business

40% N *  Fundamental : 1) nsh Microsoft 365 IUABUISNISVI897N Software On-premise 10U Cloud base goslfiselgivod

/’ Azure Microsoft JA2WELIAUS NUNIUFASEANT2:IASUINT IIa=8udosiNuToN1aN1SVIEWad Software IUUASUIRS 2) 85719 Public

cloud (Azure) vawisniaulalalus:=augy (UINN31 20% CAGR Tu 3 UTgnln) 1a:dmsinlstnuslinvegnoannis
Key Metrics (Azure Revenue)

Us:ndnsovunn 3) ns:nanisadnulu Al gosissnisiaula soufivnasiinluasnuiu OpenAl dogidnlonnanisuin Al unsdgon
TAAU Ecosystem 4) 899U 15U Linkedin Angn1waidoua

50.00 s 200%
jg:gg ﬁgj *  Market expectation : Consensus Us:liJudnrinlsvey Microsoft 9:1uln 13.04% Tu 1 Uiundin Isnigosndoiaveunanoi
o 140% Tona Surprise TusuuN9IN 2 Usziiunaniain 1. Generative Al 1a: Large Language Model adwlonaliimulnuinnon
iggg iég; IAuTus=8:819 2. nsWumoveuauAnlundu PC DiusltiviSondnAna IRUTEIN Guidance vounal Semiconductor 9674
1200 o AMD l1a: NVDA Auaudnlnsund 1 9:10ugnsnan

40% *  Valuation : J99U0u MSFT Bovigh P/E (NTM) 30.92 I Arninagiuedin . eglsfimumnifisunumsiaulnveurinlsiu 1 U
20%
0%

10.00 7.70
4.01

5.00 2.02 -
) e——— |

2016 2017 2018 2019 2020 2021 2022

Vununn 13.04% D199180V189uUU valuation NiJ Premium

*  Risk : UNQNIWIIAIRINKUOEIIUASUAUNISYNVIA (Antitrust Law) lla:N1s:aMoatvavssiiva PC lus:e:du

N Azure Revenue e Growth
Source : MSFT, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-
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ASML Holding N.V. (ASML) DAOLSEC

Revenue breakdown ) Target Price ) Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM

ASML HOLDING NV 11.01% 27.24% 22.67%

| JUUBJN1Sadnuvey DAOL SEC
sales

27% nuvlugiaun:lads:losuannisissainunu Generative Al A289MAMNSSUNITAIIUBUEDUEN AOYa1FAY Know how lia:

Service and

field option

InS2V18 Supply chain IAW1zAU T GIaULDYUSIY IVIVURN d:ffouangan Backlog AIVIINSVUIAUNIAINISWAR SIS0
naogduuduna:sussielaiugon 2 Uindn

'
— v

® Fundamental : 1) 9ndInnNssU Semiconductor ﬁuqulﬁumaqmnuglaudaﬂsw MSINGTUAN SnsTrnlsa Fiova:al Know
how 2INNMSITBIIaWAIUNUNOEWEDItDY souﬁam“aaiéiudouﬁﬁnmuz?uﬁauq\mn Supply chain lRWA:NWFUIULIN Ty

ASML tioilugjunfuniswan lithography system 2) N1sved Generative Al ei\luaTﬁ|ﬁmn'13|s'\1a\1r]uTuQUnsnjl\7"v'e Train &
Key Metrics (Backlog)

38
33
H B

Deploy Al B99:808ligon Booking nduuiAuln ausenlgiaailvenernainmswandn 80-90 Inded véo 2 IM19NJe9Uu

45 : 3 o ] 2 — T v X o mw '
nelul 2025 3) Backlog §uAdIWUGIVUN19nguaniriun €40bn 899:ngoususludn 6-7 Insuna noainnunlAisIueIdnNs

40
35
30 )59 269

29
25 21.6
20
15
10
4 5.2 ) 35
5

; H B =

s0180udNSULIIOUNUNINS:U:10aIN"SB=a0MIVaIASUTNY anfdilifiednisunianAadde

ISdaunuAU Generative Al

*  Valuation : J99Uu ASML Bov1ei P/E (NTM) 35.96 I n§o 0.5 S.D. ijeiisunuAniods Inornifisunumsiaulnved EPS
growth (FY23) A 22.24% fiogndoviouu valuation A Premium

*  Market expectation : na1nduiinUMIdalugon Booking N:aafioad lIfIsIEo3180n Booking 9:A08WURAITU MIUNIS
6.7

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

*  Risk : NISVENEUMIAINISWANNDRENEININWU lIaznns:iTounsauindosdnsluguus:INATURIVUTUVU

. Backlog Revenue . .
Source : ASML, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-
4
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Visa Inc. (V) DAOL S E C

70
65
60
55
50
45
40
35
30
25
20

Revenue breakdown ) Target Price ) Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM

40 5 1 | 10.30% 10.77% 24.67 |

| VISA INC-CLASS A SHARES | 223.56 | 268.40 | 20.06%

m Card service fees

JuuauN1sasnuvay DAOL SEC
Data processing fees

25% , : , —
Visa 9:IfSuwans:nuaniAsugnans=aanaltioondnssnadu fiaildu Payment Infrastructure NiAWITAINSY [nonasiaulnlu

interationaltransaction fees $:9:dUNaR:U1N Cross boarder payment 1I0UKaNYINNISNAULNBIINEoIALSUILY

W Other revenues *  Fundamental : 1) 9aIRUVoV Visa IWlfogAnsIaulnngy isiogAinsnitiod (Moat) ATainsd 99nMu Network Effect s:1g
Counterparty lu Ecosystem 11a:no1ulaidSgulusnuaunu 1Is199318sN9VaN Visa @1SnNUNIURADENT:IASUINIAR 2)
$19IA9N Cross Border transactionn agjiuzj'ou\T\"/uﬁooqnnqS|Umlﬁau 3) Visa in1sUsumainginalulagiriiqogne
Blockchain n1a: Cryptocurrency andnlaiinisnn Partnership u Coinbase fun1seon Debit Card Aanunsnlganeidu

Key Metrics Total Transaction ($Bn) Cryptocurrency I

. £ a E g ®*  Market expectation : Cc?nsensus Us:lﬁudﬁﬁﬂsiuﬂlnﬁwau V :WUVU 19.77% ognlsinuon Tvar‘iswmuiwﬁau u.A.
. 203 ° § a az N.w. IRUIRADUTIAN 14% 1Az 12% MILEAU BigundinnainAInldn 11% mMikisawavdnilsnatiilonagundnnin
) 2 7 9 _ *  Valuation : J99UU V $ovngh P/E (NTM) 24.67 I 1éo -0.5 S.D. IRsuAuAfiaasiuabin mnifisuAumsiauln EPS growth
g _ _ (FY23) A 10.77% fiognEovasuu valuation A Premium
*  Risk: Cryptocurrency lla: szuunisgis:Runuulitinugsionany Glonana: Disrupt S:UUEAS:RUILUIANOENSUNAS lia:
I INSoVN8UMSINSARIA
> R M g Source : V, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

y
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Amazon.com, Inc. (AMZN) DAOL S E C

Revenue breakdown Target Price Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM LY

0,
1% 3  Online Stores AMAZON.COM INC 11.99% 9.15% 335.09%
prime VI_(;.'GO W Third-Party Seller Services
6% LuUUdIN1Sadnuvad DAOL SEC
Amazon Web Service (AWS) _— .
dnsnNlsangoussne E-commerce UNUdIUUIWUVU 29NNISIWUAASIUNISVI8LIAU Third-Party soufivlomanisastisiola
aWS 14% Subscription Services !

iwuenMstourun Tuvrusnissie AWS dugnnautus:o:duvNnisnouAuAIlEIrevesand IRSadinduuganignia:aai

M Other Tonndinulnlndnun

I Physical Stores o e o . _ = . - .
®  Fundamental : 1) ISUIKU&NYEYICUNISWURADVOUEOUSSNY E-commerce 2nAdiavaioulnan App sanylduiusiainouna:
Advertising services ° - ” u I L . R = o _ - = o '
Juougaluinisidouvediiou 1u.8. NiwWuTuIRuuAUURWIULA 2) SnsINIsUNUSItUVEIgAINNISIWUEAEOUNISVIEWIU
Third-Party soufislenanisagwseldivuainnisiuuun 3) ssiio AWS dugnnadulus=e:durinnisnouauAildineved

anfn islus=o=g1oresMsiasunls Public cloud Suidugsudu JeUudlEiuIuu On premise ogjfiy 90% Nla: AWS

Key Metrics (Operating Income)

8,000.0 fioilugunlugnannssu Fududlonaiaulndnuin
6,000.0 *  Market expectation : nanAANISINTSIUIAVous8lE (Fugn Dec 23) 137 9.15% lia: flsroRULWENINVIANULNOY
4,000.0 A $1.53
2,000.0 I I I | *  Valuation : J990u AMZN Bovisuu P/E (NTM) A 38.78 la: P/S (NTM) A 2.16 fiod18oviauu valuation Al Premium

0.0 I g 0 i I * Risk: N1sB:a9M2avassiv Cloud 9INN1sAoUALANTEINEvaIgnAn
-2,000.0 I I I
-4,000.0

NORTH AMERICA INTERNATIONAL AWS TOTAL

BQ12022 WQ22022 WQ32022 MQ42022 MQ12023 Source : AMZN, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-
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Netflix, Inc. (NFLX US)

Revenue breakdown

11%

DAOL SEC

. Target Price . Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM

NETFLIX INC 28.09%

m United States and Canada
13%
Europe, Middle East, and

Latin America (LATAM)
[ ]

Asia-Pacific (APAC)
31%

Key Metrics (Global Streaming Paid Net Additions)

182.86
192.95
195.15

207.64
209.18
213.56
221.84
221.64
220.67
223.09
230.75
232.5
°

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

DAOL and our member companies DAOL S E C DAO MANAG \_‘\'\ BNT

(UCAN) Juuaun1sadnuvod DAOL SEC

Africa (EMEA) MsISUTE Paid Sharing lla:aunBnsinUs:hiin Add-tier 9:508nUUNSIAUTAVaISIElR

Fundamental : 1) NFLX &uAvaonuidugjunlunann Video Streaming DA2IWEMNSOINWNISINGTUAIUVUNA (Scale
advantage) RintiondnANIIuNswan Original content 2) NSITUANAUNBNINUEMSU Paid Sharing ButjusiisUs:Idusni
aUNBNA Share sKaAURENIN 100 &1Use 3) NSIWUALNBNSIANUSHER Add-Tier Bue:Boosuaanauaniinaidon
Tuvru:zAsnoldin NFLX I6SU ifesouAnaunsniiazAluununidageiu 4) mssneainduife GutioidunainninuiSonasi
Anenwunhgnnatnni

Market expectation : Consensus Us:10Ugnrinlsved NFLX 2:15uln 28.09% Tu 1 Uiingwktin Buistuesdniloniaimulnle
UINN3ARANAN KAINSISUTE Paid Sharing BadilualliuRane:unianmsigusnstioundtnn ia: Add-tier [iSuns
nOUSUN

Valuation : J99Uu NFLX ov1oR P/E (NTM) 34.13 Inin Gufiodnoglus=Auntinauls ideifisunumsiaulavedrinlshuinngn
28.09% I1a:zA2IAIISONNNSINITUVEIUSENAITIINS Y

Risk : NMSINIVUVOIONaINNSsU Video Streaming RADUTWIAIRDA l1a:A0UNVAUIASUININANDY

Source : NFLX, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-
y
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Meituan (3690 HK) DAOL SEC

Revenue breakdown Target Price Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM
>0,000 42,885
40000 ' | MEITUAN-CLASS B | 124.40 | 199.97 | 60.75% 59 2 1 | 19.24% 38.70% 40.39 |

30,000
JuUaJn1saynuvad DAOL SEC
16,905 15,815 5,732

20,000 15,268

2746 s ARURUSUAdaNUWINIAUIY 91NA9WAToaN TikTok v:umiviu Tuvru:Nssivhanduinulng Ingaw:douvedniseoy
10,000 ’ A oo . T SR o
427 . 35 2418 Isunsu BulAus:losuanduidads:ine na:10udounidnsnnlsgy
- |
Delivery Commision  Online Other Total ®  Fundamental : 1) Meituan nauuiitiunsnnnilsuiniu InoJaUussne Local-Commerce ddmnsiN1sinnilsennis
services mszrrk?:;’;g Ser"s':f;a”d Revenue AITUNNS 22% WUTUINURoUR 14% ogwillodAry Tuvru=Rssiio New Initiatives loufviAnuanad 2) nsiuNIgdou
VI - .
njunismainfussne Food delivery vy Tiktok Uulidnadn 9annstin BABA 1ngl8 Ele.me LTWgngUIIEIdouNuInIsnann
W Core local commerce New initiatives

fluUs:aunoudniSe 1Uovan Meituan iJ Moat Ao Local Network s:13gilEunu $1UAN a: Rider 3) ssfievovlsulisuna:

Key Metrics (Chinese OTA Market Share) AonssuFqdiualtiue-Iisuls:Tosunauduilnus:ina a:i0ugdounisnsrinlsay

00% *  Market expectation : 1575931 Meituan 9:lifusunmsnannaifeleuniunisiniaiiuen Tiktok LnIMARanAIn 91naUlns
son  GCtrip Unaangni Operating Profit Margin i 6% IRgUNUANa1INAAIS310791UT 1%
0, 37% 37% . - . - i ' -8 P ] P - — —
40% 37% *  Valuation : J99U0U Meituan oviai P/E (NTM) 40.39 i1 n8amnanAaasiuemni -1.14 S.D. isifsununisiiulmnved
=@ Meit g o i - . - .
30% erttan lf;:ﬂ;{ i N Fm finlsh 38.70% fiognoglus:AUND Premium
20% L

20% 15%  10016% 140 *  Risk: nsiuIgidounuinisnainvay Tiktok lussiv Delivery lla: NMSAUALIINSIUIATU

10% 2 I I 7% 7%

o [] []

Ctrip Meitaun  Tongcheng Qunar Fliggy Other

2017 m2021 Source : Meituan, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

y
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Pinduoduo, Inc. (PDD)

DAOL SEC

. . EPS Growth
Stock Price Upside Buy Hold Sell
NTM* Growth NTM NTM

Revenue breakdown
Forward P/E

53 3

18.06 |

= | 28.97% 8.17%

| PDD HOLDINGS INC | 76.1 | 106.34 | 39.74%

W Online marketing

services and others

Nuuavn1savnuvoy DAOL SEC

Pinduoduo 10U E-Commerce Junguinulalia doundinisnanniwuvuagnusoltio MNYAIAUAIU Group buying FUA1SIAT
on na:lenvavensldsnuds:inAuu Temu [BSunismousun

Transaction services

30%
25%
20%
15%
10%

5%

Key Metrics (GMV Growth)

24%
22%
20%

23%

15%

o
9% 7%

6%

26%

7%

3%

®  Fundamental : 1) 9nannssu E-Commerce NAUUNIAUIRAMIULIGUS:8:8108NASI KauNISuAdIULINIUBIY Lock

down llazana:nsinaiulugnanknssuagius=auRaurnauwaiu IGuMsaswarils LINNSINSIBIFOUNLINNINISAAA
sununvFuunansiia:Tadamnususoanad 2) PDD fioidugisu:luluina Group buying 9MNMSERAIAUIEOISIAARUAN 1fU
ARaUTBBUlUS=AUAN nazItiunasvrsluusnunlKinwadILANINU aunsnigIdounuINNNISRaIAUIINGausielnnjogy
BABA lla: JD Igiogdsioitiov 3) Suvenesmolusnaus:inAtiauiwanwasu Temu SlESUWANOUSUR IGUNISVIEFUATSIAN
AuAdnsaniswnudu Ingidnoiavanoulraniu App Store VUSUAU 1 uiRounuNWUS 91udu MAU Tuarsg« WUVU
otuseItiosunogn 25 augises a: 4 ugisasuonansgd luidoulusu

Market expectation : natnmaMsninsiAulnveusigliiia:rinls FY23 (@usn Dec 23) [35R 28.97% n1a: 8.17% AUEIGU
Buswavdnrinlstlonnaiaulnlgiuannsndu

~ o 0% Valuation : J990uU PDD Insan PE (NTM) 18.06 sndnAtiaasiuasn -1.0 S.D.
0% % o '
5% 3 o Risk : AoWIdevInnsvenggiugnAtlduoniiod second tier $y019MovlEaunisnaniviuiu AUIZSIINNISONNANU
- 0 _5% — 0 _5% _5% . _ _
-10% nsrinssnaluansge
1Q22 2Q22 3Q22 4Q22 1Q23

e PDD GMV growth

DAOL and our member companies DAOL S E C DAOL I\ I :

BABA GMV growth esssssss JD GMV growth e ndustry GMV growth

DAOLREIT DAOLLEND DAOL s

Source : PDD, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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Shopify (SHOP) DAOL S E C

Revenue breakdown

. Target Price . Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM NTM

| SHOPIFY INC - CLASS A | 65.01 | 63.18 | -2.82% | 20 28 4 | 18.34% 1394.08% 145.04 |

26% Merchant solutions (S18[A9N L!UUO\]ﬂ']Sﬂ\]QUVO\] DAOL SEC
dounjunsve) s19lAvod Shopify Unudltivimulaaain N1sSvIgauAn Cross-border lla: N1sUSUVUS1A1 Subscription SoUNVdMNSINISANIST

Subscription solutions (S16T6 nualtivvenemdaNNusEN:-ngnadnulussn Logistic 1a: N1sanwdndiu

74% 21NA1 Subcription) _ e e e e e . ) I
* Fundamental : 1) N1sV188SNY Logistic AN Flexport n’ﬂhusunIumltJuma\]a\]nun'l Fulfillment Center NnAAUN1ISVold

USBNAdIFTNSBoN9NS Deliver LN 2) USBNaWNSNNAUTWAZISaIRITUAIRUIALGIAD NMSsoaNIUUIA:VENEWIRBUNIS
[Buuvass:uuvigvaveaulad IWelhaiuisnnoulanganAlauiniu 3) usBnduidnisanwunuinuia:usulasgasaAnEang
maon 1 URtuun 4) srelivesusenidnusltivnauvuiauln Ineisunoain 15%YoY Tu 2Q22 10U 25%YoY 1Q23 Inulutlivey

Key Metric (Shopify total attached rate)

Merchant solutions UU attach rate IWUVUES=AU All time high N 3.05% 9N 2.85% &oUnUIUN9INUSNSINGOITIAUNTS
V193dUA1 Cross-border AUIIFIADU N.8. NWIUUA 5) Subscription solutions Dudltiva:Iasuus:Tosuiannisusuiusin1sio
. 30% Bue:15uiwalulnsuna 2 10usull

*  Market expectation : : naInAIANISRINSIAUIAVOUSTBIAFY23 (Fuan Dec 23) 137 18.34% InsusBno:wannaulnilsen

2.70%
Avianuludniou nawusEnAnaUTavIBsshv Logistic 9anlU
*  Valuation : J990uU SHOP InsAf P/S (NTM) 11.60 I angnAadsluasinm 25 irin
*  Risk: N1slau Impairment 91NN1SV188SN9 Logistic ®onlU nas mszj:aarﬁovoulﬂsugﬁoﬁo:ﬁﬁTﬁqnﬁw:aamsiﬁo'w

al 2018 Q12019 Q12020 Q12021 Q12022 Q12023

Total Attach Rate’

Source : SHOP, Seeking alpha, Bloomberg as of 9 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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BYD (1211 HK) DAOL SEC

Revenue breakdown Target Price Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM LY

BYD CO LTD-H 37.99% 33.85% 28.37%

JUUBJN1Sadnuvey DAOL SEC

amannssu EV Suaglugauimulngy fiunu Lithium carbonate NUSUA%anay 9:898Us:Aavdnsmls NMsvengnainluda
AUs:InAlAwanausuR

*  Fundamental : 1) onaminssu EV Sueglugounuln JoUu NEV penetration rate 12% (FUU 2022) Subnuslivimuln
poltiou BnNunwnisdulgivensuloutssni3unid 30,000 RMB THinsnausi NEV AstANAIngn RMB 300k Busneausiiiou
2N mﬁﬂ“‘““\\\\ AYruAVed BYD AIAIJU BEV Nla: PHEV agluinnuriaunano 2) duithaweusnsusdl 3 ruAu Anidumsiiuln 66%YoY

= Auto = Handset - Battery InusAIgIaduroAUag RMB 148.6k IWUTU 0.2% YoY 91nNSVIESUNTs1AMEuIWILTL 3) s1An Lithium carbonate B4

Key Metric (Monthly sales)

iDuduNURANVEIINUAINGS (Us:Uanu 50% Aunulumines) Usumoadndn 50% 9anuansl 2022 sousnisednsirilshions

250,000 anaJINNIsIsvadnu 4) mMsvengnanlugusinads:inAlawanausun (oonvigduau 1 vausn EV luds:inAlng dasioa na:
200,000 90dINSIAgY) IMNIAIRUATUAIAUAT
150,000 Market ex;?ectation :: ma'lmmmn'lsnjn'\3|ﬁullmvo\lswlﬁl|a:ri"ﬂs FY23 (Auan Dec 23) I.5ﬁ 33.85% 11a: 28.37%
MIANAU BuisavdNIsoviaulnlauINNIINAaINAIA INAUNU Lithium carbonate Nanad llazn1sus:ndasiavum
100,000 Valuation : J9Uu BYD $oviuf PE (NTM) 28.57 Inin iigununisidulnveurinlsi 28% fiodnegjlus:-Aunauinnauwa
50,000 Risk : NMSINgVUAIUSIAIUDMEINNSSU
S

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

W 2021 w2022 2023 Source : 1211, Seeking alpha, Bloomberg as of 29 June 2023, *Bloomberg Consensus Estimate, NTM = next twelve months

-~
y
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BYD (1211 HK)

DAOL SEC

China extend NEV purchase tax

Purchase Tax

Purchase Price

2023-2025 Below RMB 300,000 RMB 30,000 exempt
RMB 15,000 exempt, 5% for
2026-2027 Below RMB 300,000
the remaining amount
2028 onwards All NEVs 10%

nn1sdulavansulourgonidund 30,000 RMB TAINsngust NEV shAnluiiu 300,.000 RMB

Busnouriifioununuaved BYD AJAIDU BEV la: PHEV agluinturisnano

China’s battery grade lithium carbonate prices

200,000

150,000
-50%

100,000
50,000

0

08/01/2022 10/01/2022 12/01/2022 02/01/2023 04/01/2023 06/01/2023

$7A1 Lithium carbonate ﬁuﬂum“ur]una‘nva\]uummaé' (Us:=u1ru 50% m“unuuummaé)
Jsuénainon 50% andanal 2022

INVESTMENT
MANAGEMENT

DAOL DAOLSEC DAO DAOLREIT DAOLLEND

and our member companies

NEV penetration rate
® NEVsales ® Otherfuel type cars Total sales
1.76 mln

2,000
1,500
1,000

500

Jul Oct Jul Oct Jan

2023

Jan
2022

Jan
2021

Apr Apr Apr

U990U NEV penetration rate 12% (@UU 2022) duidiusltiviaulnsaitiov

BYD International car sales

185,737
45,421

30,941 38,723

23,299 15,553
7,000 - 223 9,587 7,583 5,542

| [anay —

2022 1Q2023

B Total International Norway Netherlands ™ Denmark ™ Thailand

nsvengnaInlugurnus:inAliwanausuRa 9INIAIRUATUAIIUALAT
(Doonvigdunu 1 vadsn EV luds:inAlng dasnioa na:oodinsias)

DIGITAL

DAOL: s e
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DAOL and our member compan

Momentum Trading Idea

= DAOLSEC DAOLw: DAOLREIT DAOLLEND DAOL U ’me

DAOLSEC



BYD COMPANY LIMITED (1211 HK) dmsulsmelunindu DAQOL SEC

onanknssu EV Jueglugouimulngy funu Lithium carbonate NUSURdanay 9:508Us:noudnsrinls nisvensnanalugusnuds:inAliuanausua soutiviinisus:n1Aaulswnuiwulugaia:usiga

gondJoansnausivoy BYD Ddmsinsifulnogh CAGR Tul) 2022 fiu 2025 R 130% fugennisateansnauslultia:ogh 2 IauAu

270.0 HZ70.0 1265.6 C266.4 +0.6 (+0.23%) 2022-2025E 27 46 16 $32%
CAGR

% of total

incremental 56 965

(Rmb bn) 129 48

309

424

Domestic auto Battery 2025E revenue

2022 revenue Export auto Handset

BYD exported vehicle volume (k units) and as % of total

1,800 255%
=1} 21%
1,600 - 0% _
18% 208
17%

1,400

1,200 15%

1,000 12%
200

8%
&00
400 3%
BB
2022

2023E  2024E 2025 2026E  202T7E 2028E 2029 2030E

I Export (k units) as % of total

1/ TradingView

DAOL and our member companies DAOL SEC DAO I\l\\\l\\(xu’\w DAOL REIT DAOL L E N D DAOL ]\{ml .‘w'}-.JR ’m“g;{ _ /



Tesla, Inc. (TSLA) dmsuismetunnidu. DAQOL SEC

Tesla duuausnlulnsunantinuun(Q2) IiFndrAnainAReINNNsansIA IRansIAMISIfSUWans:NUFINNIINNISANAIVOAUNUISAIREL UaN9INUUUSINSINILUNISWANSNNS:U: Cybertruck

AAUKLNAUATAU 1a:And19:avuaulsinmeluaudi

263.25 H268.04 1261.75 (264.35 -0.93 (-0.35%)

YoY Revenue Growth

o o © © © O o - NN oM om

23 2 ]8R R 8 & ¥ & ~ N N ONoa

© O O © © © © © 9 © =] S o S 9

& K I > R SRR B 1 R I I ]

A % o Mt % d A N O e G oA

(=] o g o o =] = (=} a (=) J > o = =) =] (=}
- ocla »AUtO Industry essSEP 500

Made! S/X production 16,411 19,935 20,613 19,437 19,489 19%
Model 3/ production 24269 345,988 419,088 4237 460,211 90%
Total production 258,580 365,923 439,701 440,808 479,700 86%
Model 5/X deliveries 16,162 18,672 17,47 10,695 19.225 19%
Model 3/Y deliveries 238,533 325158 388,131 412,180 446,915 87%
Total deliverles 254,695 343,830 405,278 422,875 466,140 83%
T TradingView
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Meta Platforms, Inc. (META) Ef']h§UTi§ﬂ'1£JTUIﬁ'15U DAOL S E C

Guidance s16liivad META Tulnsunatl (Q3) eonundndinatnmawaaunds Insand1e=iaulnngt 20% Yoy TuveusRdunusitsanadnuiusfn “Year of Efficiency” MlAnouivaasufunuing

KulugasdangUneulameld ueNaNUUISISUANYYIUNISWUSTOVaY Digital Advertising duidusngliinanved META

" Goldman Sachs Estimate Quarterly Ad Revenue Growth (Large Cap) Growth YoY
301.19 H301.77 1291.50 C298.57 +4.10 (+1.39%)

30%
25%
20%
15%

10%

,_r-""'——-

o // -
0%

1Q22 2022 3Q22 4022 1Q23 2023E 3Q23E 4Q23E

el GO0OGL - S&0 GOOGL - YT Ads META Ads

META Advertising
$34,000
$32,000
$30,000
$28,000
$26,000
$24,000

$22,000
1Y TradingView 1021 2021 3Q21 4Q21 1Q22 2022 3Q22 4Q22 1Q23 2Q23
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Portfolio Model Performance

FIF WEEKLY B \USPD FIF BM LVBGICS Sectors KRl -
Version MAC Unit Percentage Freq .
© Total Return % VEINS

Track Annotate Zoom

/

z\
N~
Ia\ / M 3\

— \\ / \ﬁ/ /\ /—/\ \\;"

\ /_ \-—\,__ Ia'll I"\// ¢
\ j \ .

N \,‘; =

M FIF WEEKLY 6.4209
Il SPD FIF BM 4.7831

M Performance Difference

s . md .

May 15 ' May 31 Jun 15 ' Jun 30 ' ' Jul 31

DAOL and our member companies DAOL DAOL DAOL




Portfolio Model Performance — Action record

DAOL SEC

MSFT US Equity MICROSOFT CORP S 244.51 30/1/2023 338.37 38.39% Open
ASML US Equity ASML HOLDING NV-NY REG SHS S 650.31 30/1/2023 718.37 10.47% Open
3690 HK Equity MEITUAN-CLASS B HKD 172.00 30/1/2023 2-Aug-23 142.40 -10.76% Close
V US Equity VISA INC-CLASS A SHARES S 229.44 6/2/2023 235.75 2.75% Open
PYPL US Equity PAYPAL HOLDINGS INC S 80.65 13/2/2023 20-Mar-23 73.98 -9.23% Close
BABA US Equity ALIBABA GROUP HOLDING-SP ADR S 105.45 6/2/2023 7-Mar-23 100.55 -20.28% Open
ABNB US Equity AIRBNB INC-CLASS A S 123.95 24/2/2023 6-Dec-23 153.33 0.52% Close
AMD US Equity ADVANCED MICRO DEVICES S 80.40 3/3/2023 6-May-23 112.96 46.68% Close
YUMC US Equity YUM CHINA HOLDINGS INC S 60.43 20/3/2023 7-Mar-23 59.76 -5.46% Open
2020 HK Equity ANTA SPORTS PRODUCTS LTD HKD 113.10 27/3/2023 22-May-23 89.85 -22.28% Close
DIS US Equity WALT DISNEY CO/THE S 102.21 2/5/2023 6-May-23 86.13 -10.97% Close
AMZN US Equity AMAZON.COM INC S 116.77 22/5/2023 132.21 13.22% Open
NFLX US Equity NETFLIX INC S 400.36 5/6/2023 425.78 6.35% Open
3690 HK Equity MEITUAN-CLASS B HKD 127.10 12/6/2023 142.40 12.04% Open
PDD US Equity PDD HOLDINGS INC S 76.09 12/6/2023 89.35 17.43% Open
SHOP US Equity SHOPIFY INC - CLASS A S 65.00 19/6/2023 66.04 1.60% Open
1211 HK Equity BYD CO LTD-H HKD 250.00 7/3/2023 271.20 8.48% Open
Portfolio Model 6.42%
Benchmark* 4.78%
DAOL  wvoummercomene.  DAOLSEC  DAOL i, DAOLREIT DAOLLEND DAOL dansulsniaiuinig
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Portfolio Model Performance (Weekly Technical)

FIF-TECHNICAL R SPD FIF BM RBIGICS Sectors L3N] 7

Version MAC Unit Percentage Freq .
O Total Return % Value
. . B Track Annotate Zoom 30
I FIF-TECHNICAL 27.9436
B SPDFIFBM 118033 —
k25
a //
/ \ ~ e
ot S '\U/—-—\ o k20
R 15
7 S— ~ k10

/ ~——~ ' '
/ 'L'=-———-~M '
" =0

M Performance Difference

N
/\/ /\//M’\_-M/‘_\’\‘——\/_ /_/ N
T 1o

=)

/ N\hf/xx :

Mar 31 Apr7 T Apr1d | Apral hpr 28 May 8 " May 15 May 23 May31 = Jun8 Dun 15 Jun 22 Jun 30 w7 Jul 14 T ul24
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Bloomberg
ticker

Buy Price

Portfolio Model Performance (Weekly Technical) — Action record

Sell Price

DAOL SEC

Return

2020 HK Equity ANTA SPORTS PRODUCTS LTD HKD 113.80 27/03/2023 HKD 114.00 31/03/2023 0.18%
ABNB US Equity AIRBNB INC-CLASS A S 117.99 27/03/2023 S 124.40 31/03/2023 5.43%
BABA US Equity ALIBABA GROUP HOLDING-SP ADR S 87.13 27/03/2023 S 102.18 31/03/2023 17.27%
YUMC US Equity YUM CHINA HOLDINGS INC $ 61.25 27/03/2023 S 63.39 31/03/2023 3.49%
2020 HK Equity ANTA SPORTS PRODUCTS LTD HKD 114.80 03/04/2023 HKD 110.50 06/04/2023 -3.75%
ABNB US Equity AIRBNB INC-CLASS A S 123.00 03/04/2023 S 109.69 06/04/2023 -10.82%
YUMC US Equity YUM CHINA HOLDINGS INC S 63.24 03/04/2023 S 62.57 06/04/2023 -1.06%
YUMC US Equity YUM CHINA HOLDINGS INC S 62.44 10/04/2023 S 62.98 14/04/2023 0.86%
AMD US Equity ADVANCED MICRO DEVICES S 90.23 17/04/2023 S 88.43 21/04/2023 -1.99%
GOOGL US Equity ALPHABET INC-CLASS A S 104.66 17/04/2023 S 105.41 21/04/2023 0.72%
YUMC US Equity YUM CHINA HOLDINGS INC S 63.64 17/04/2023 S 62.21 21/04/2023 -2.25%
ABNB US Equity AIRBNB INC-CLASS A S 115.53 24/04/2023 S 119.67 28/04/2023 3.58%
DIS US Equity WALT DISNEY CO/THE S 100.15 24/04/2023 S 102.50 28/04/2023 2.35%
MSFT US Equity MICROSOFT CORP S 282.06 24/04/2023 S 307.26 28/04/2023 8.93%
700 HK Equity TENCENT HOLDINGS LIMITED HKD 352.00 01/05/2023 HKD 342.80 05/05/2023 -2.61%
ABNB US Equity AIRBNB INC-CLASS A S 119.26 01/05/2023 S 119.90 05/05/2023 0.54%
AMZN US Equity AMAZON.COM INC S 104.95 01/05/2023 S 105.66 05/05/2023 0.68%
DIS US Equity WALT DISNEY CO/THE S 102.41 01/05/2023 S 100.52 05/05/2023 -1.85%
BABA US Equity ALIBABA GROUP HOLDING-SP ADR S 83.63 08/05/2023 S 85.34 12/05/2023 2.04%
DIS US Equity WALT DISNEY CO/THE S 101.70 08/05/2023 S 91.99 12/05/2023 -9.55%
GOOGL US Equity GOOGLALPHABET INC-CLASS A S 105.18 08/05/2023 S 117.51 12/05/2023 11.72%
BABA US Equity ALIBABA GROUP HOLDING-SP ADR S 87.13 15/05/2023 S 83.98 19/05/2023 -3.62%
JD US Equity JD.COMINC S 36.22 15/05/2023 S 35.06 19/05/2023 -3.20%
NFLX US Equity NETFLIXINC S 340.62 15/05/2023 S 365.36 19/05/2023 7.26%
-~
o — w [ i’ y
poormensawmone DAOLSEC  DAOLIU%Y, DAOLREIT DAOLLEND DAOLu:  $pe dnsulgnioiuinitu /



Portfolio Model Performance (Weekly Technical) — Action record

Bloomberg

ticker

Buy Price

Sell Price

DAOL SEC

Return

DAOL

ADBE US Equity ADOBE INC S 371.25 22/05/2023 S 415.39 26/05/2023 11.89%
AMZN US Equity AMAZON.COM INC S 116.77 22/05/2023 S 120.11 26/05/2023 2.86%
META US Equity META PLATFORMS INC S 245.41 22/05/2023 S 262.04 26/05/2023 6.78%
AAPL US Equity APPLE INC S 176.96 30/05/2023 S 180.95 02/06/2023 2.25%
AMZN US Equity AMAZON.COM INC S 121.66 30/05/2023 S 124.25 02/06/2023 2.13%
CRM US Equity SALESFORCE INC S 210.47 05/06/2023 S 215.31 09/06/2023 2.30%
COST US Equity | COSTCO WHOLESALE CORPORATION | $ 512.59 05/06/2023 S 517.28 09/06/2023 0.91%
TSLA US Equity TESLAINC S 217.80 05/06/2023 S 244.40 09/06/2023 12.21%
3690 HK Equity MEITUAN-CLASS B HKD 128.60 12/06/2023 HKD 138.00 16/06/2023 7.31%
CRM US Equity SALESFORCE INC S 216.50 12/06/2023 S 211.76 16/06/2023 -2.19%
PDD US Equity PDD HOLDINGS INC S 76.00 12/06/2023 S 79.87 16/06/2023 5.09%
ABNB US Equity AIRBNB INC-CLASS A S 126.37 19/06/2023 S 124.73 23/06/2023 -1.30%
BABA US Equity ALIBABA GROUP HOLDING-SP ADR S 89.83 19/06/2023 S 84.92 23/06/2023 -5.47%
SHOP US Equity SHOPIFY INC - CLASS A S 65.00 19/06/2023 S 63.79 23/06/2023 -1.86%
AMZN US Equity AMAZON.COM INC S 129.33 26/06/2023 S 130.36 30/06/2023 0.80%
SHOP US Equity SHOPIFY INC - CLASS A S 63.37 26/06/2023 S 64.60 30/06/2023 1.94%
PDD US Equity PDD HOLDINGS INC S 70.24 26/06/2023 S 69.14 30/06/2023 -1.57%
ABNB US Equity AIRBNB INC-CLASS A S 129.28 03/07/2023 S 130.32 07/07/2023 0.80%
AMD US Equity ADVANCED MICRO DEVICES S 115.16 03/07/2023 S 113.17 07/07/2023 -1.73%
NFLX US Equity NETFLIXINC S 439.76 03/07/2023 S 438.10 07/07/2023 -0.38%
ABNB US Equity AIRBNB INC-CLASS A S 130.18 10/07/2023 S 143.34 14/07/2023 10.11%
1211 HK Equity BYD CO LTD-H HKD 259.60 10/07/2023 HKD 262.60 14/07/2023 1.16%
RACE US Equity FERRARI NV COMMON SHARE S 314.25 10/07/2023 S 328.78 14/07/2023 4.62%
*Week18
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Portfolio Model Performance (Weekly Technical) — Action record D AOL S E C

DAOL

Bloomberg , .
. Stock Buy Price Date Sell Price Date Return
ticker

1211 HK Equity BYD CO LTD-H HKD 264.60 18/07/2023 HKD. 1 264.00 21/07/2023 -0.23%
MA US Equity MASTERCARD INC - A $ 401.95 17/07/2023 $ 397.49 21/07/2023 -1.11%
SBUX US Equity STARBUCKS CORP $ 100.83 17/07/2023 $ 102.82 21/07/2023 1.97%
SHOP US Equity SHOPIFY INC - CLASS A $ 67.00 24/07/2023 $ 66.04 28/07/2023 -1.43%
MA US Equity MASTERCARD INC - A $ 397.48 24/07/2023 $ 392.96 28/07/2023 -1.14%
BKNG US Equity BOOKING HOLDINGS INC S 2,906.38 24/07/2023 $ 3,012.25 28/07/2023 3.64%
Portfolio Model (R 27.94%

Benchmark* 11.80%

and our member companies
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