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What Happened Last Week ? DAOLSEC

Weekly Top Gainers

Index Performace (WoW) Indutry Performace (WoW)
Names Price 1W %chg
9 C Durables & A l I 4.92%

MSCI WORLD Bl o0.s5% onsumer burables & Appare 4.92% PDD HOLDINGS INC 145.27 22.38%

S&P 500 INDEX B 0.77% Real estate I /.35% SALESFORCEINC 260 15.87%

Banks I . 19% UNITY SOFTWARE INC 32.52 12.72%

NASDAQ COMPOSITE B 038%  —mmmemmmmmmmmmmmmm e .
Insurance -0.20% 1 e PDD: snrgviuwaus:naunas saglana:nlsansgundnnnainnin
HANG SENG CHINAENT INDX | NN semiCond *+  CRM: sneviuwalsznaunisaonunindifeiuinainAn isiyanndryry1sonissu§
-4.63% emiConductor -1.25% s19li BuasrioudiusnelfiounAngundnfnia
FTSE ST REIT SGD -0.73% 1R Media & Entertainment I o U: Us:Awuanau 265 sinikuy soutisdnoawwruadouad
-3.13%
5% -4% -3% 2% -1% 0% 1% 2% 4% 2% 0% 2% 4% 6%
Market Summary
Weekly Top Loser
o =, = = Jsuer = o Names Price 1W %chg
ABUAAIMKUANSYY S&P500 USundvu 0.77%
- — = = - : - = MEITUAN-CLASS B 87.9 -19.43%
® MOIaVIUUIWOHOUQHHG (PCE) gzaomdava:Idulunmunianisn natnnInan Fed 2:Avdmnsanonitslu

v L _ v . . - - LUMINAR TECHNOLOGIES INC 2.46 -10.22%

ﬂ’]SUS:U‘UﬂS\]ﬂGﬂU laz9:15udSuandnsnonidansaisniuiBiouw.n. la:ANI1R:anAdNIiony 5 ASulu BYD GO LTD-H 206 0.81%

Unun
- . - . _ ) _ * Meituan (3690): s1gvuwaUs:neunis dnsannlsenssivrnananadia:ld Guidance
* nslmaImRudoInd Hang Seng China Enterprises USufoau 4.63% 41859 Food delivery iluoltius:aafioadutiia

®  Au Meituan USUfdanauisandi 19% fudumrnuiuun nids=nounise:Andannainnn 1sonsinils
INssNInananav 1a:1A Guidance 91819 Food delivery Tudlius:=aafnoaviutniin 91nN1o:

IFISYFNIIABSIU NISINITU la=dnsnlsa:QnnaauINATEIemulUsiuBuivaaswgugnAmaition
Source : Bloomberg as of 1 December 2023, Seeking Alpha
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What Happened Last Week ? DAOLSEC

AWS (Amazon) IUAADAUAN lla: Software Thuuinu1e Tuvau Amazon Q &

AWS re:Invent 2023 conference.

@ Hello,

| am your Al assistant. Enter a prompt or choose a suggestion to start a conversation. ['ll
respond using data from within your organization.

*  AWS iUnABUBIWRIUNION 2 SU Tudu rezinvent 2023 Télin We Graviton 4 n1a: DAt i
sUWUnUryryaUs:Aud Trainium 2 — —
*  Graviton 4 10UBWy ARMVO nMetuidunos Neoverse V2 96 AS INLTUDIN | | |
Graviton3 RIAET 64 ADS 1A:EV0IVUIAMISUINUYU30% Tansulfiuiniu 3 g B B
®  Trainium 2 3UtnUryryads:aud ooniuuuisedsunisidn LLM szauatuanu
wrs10Ines Us:anSnwnstinsouivuiunansuisn 4 Innia:sousunLiosna s —

ik Enter a prompt

[AuaNNa1IAU 3 1NN

* 1UAUSNS Amazon Q IBRUDAYEIsEISWAUS:ToBUIVUIREINU ChatGPT 11k
niRulunisauveyanieluavAns

* usn1siiidovoaUBu Amazon Q Business AUSNS 20 Aoaansralfioudnsu - B et
n1smeUAINUSSA9NoIU la: Amazon Q Builder AMUSN1S 25 noaansmolziou
dnSudnwsuun ‘
. ——

¥ounun1sidunu Amazon Q auasnidlutouwainguiawA: éov:TEvuwiu

Microsoft Teams, Slack, IDE

QuuiLe. 1eul |uuuuh, Reuters
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What Happened Last Week ? DAOLSEC

asusnoiaviugou Black Friday lla: Cyber Week oSS S e I A G A )

30M 800%
] 25M X 700:/°
*  Amazon SuAVIdUgUNFoggaANNBUIBUTEEIRUIN 2% YoY $uunndt 100 &Mulnyd oM ik
i —_ o vo = = — vo w D % >
fuvruzANalowaIABU BoRLBaUSI8IUNAADEY 12% YoY Duonyldiu 27 &u 2 15M 300% 2
U_['Ug 10M 200% O
100%
A 2 _ 0 N hM IIIiXxx*xx**X 0%
*  Shopify Juonvigndlaniauly 22% YoY 91nUnaun 17% YoY lnoduninvionogiu oM e -100%
X p - 22EEE 22848582
HUoR 1IFowN wannturivadiddounanazinSogds:au S LW 598438
o % . o oo - 2 = % I S =
' Temu EJOﬂbUJTB\]’]unTU?j’](Unlque V|S|tors)IIa:EJOQQJJTB\]’IUSWEJOU IRUlK 91% YoY lla: g i‘ “ § z E
o o = . — = & = N 2 L] o]
672% YoY muanu Ingbgonnoulkaniowainduiiuln 87% YoY guidudunu 1 E 2 E 5
o Q.
funaudnauIussINIU 2 S
*  TikTok Shop gonANaIEaIUEIIAUR 14 Nov — 21 Nov IAUlR 20% 91nEoudUR 20 Black Friday Online Sales Growth
% YoY
Oct - 26 Oct
*  SHEIN folavyBuusnuduiniuln 6% YoY lnsiduonnioulnantowalAduinuln 7% -
YoY guiudunu 4 TungudnouidSsandula:guuoudouantiy 90% ndn 3 lidu 20
17%
$19MS - 1a%
o i o 12.19
*  AliExpress [ngUdouanti $4 nnanslEgang $20 T
d 85 =
o v —u i v — v = 1 7.5%
*  9INWadISIBNINWAUIAONNV:=AUKIFUAI9IN Amazon IJUSUAUISNOYN 51%
KMININYUNU Search engine N 39% 11a: TikTok N 16% | 2 I
* 1379vAY AMZN n1a: SHOP 1Ju Top pick SOUﬂz\]L_J.U‘UUO\]|Z_5\]U0ﬂml€)ﬂa:US‘Sﬁ? E- ) Adobe Mastercard Salesforce _ Shopify
Commerce NIRUIRIARA 2022 w2023

Source: Citi, Goldman Sachs, Shopify, Amazo’ﬁ\/
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Salesforces (CRM)
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Acutal Estimate Status YoY Growth QoQ Growth
Sales 8,720.00 8,713.52 Beat 11.27% 1.36%
Gross Profit 6,565.00 6,519.27 Beat 14.19% 1.16%
Operating Profit 1,501.00 2,644.00 Miss 226.30% 1.69%
GAAP Net Income - Basic 1,224.00 1,037.27 Beat 47.93% -41.55%
Non GAAP Net Income - Basic 2,068.00 2,035.32 Beat 47.93% -1.24%
DAOL and our member companies DAOL S E C DAO I\l\\\l :<xu ’\w
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Earning Results

*  CRM Us:nAwaus:neuns 3Q24 @Euan ».A.23) Msneléin $8.7 bn WYL 11.2% YoY
IndiAgIAUARaInATA fnurilsans (Non-GAAP Net Income) snenuwaniilsi $2.1 bn

IWUVU 47.9% YoY gundnnatnAaldi $2.0 bn

Guidance & Outlook

*  USBNIA Guidance s1ETATUTNSUNEMUNTSA $9.18 - $9.23bn IWLVU 10% YoY lla:zAd
Guidance s1IANIUTISA $34.7 - $34.8 bn [ne9:0 GAAP Operating Margin A 14.5% lia:
Non-GAAP Operating Margin A 30.5%

Source : CRM, Seeking alpha
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Salesforces (CRM)

Q3 FY24 Disaggregation of Revenue
Subscription & Support and Acquisition Growth Trends

L e Es ]
Year-over-Year Growth in
ConStant currenql ----

L:‘ Sales 20% 19% 17% 16% 13% 12% 10%
v Service 19% 18% 16% 15% 13% 12% 11%
’ e Platform and Other 58% 56% 22% 18% 12% 11% 11%
@ E Marketing and Commerce 24% 22% 18% 16% 10% 10% 8%
@ ik Data* 15% 13% 16% 20% 20% 16% 22%
" Total Subscription & Support
R crP PP 26% 25% 18% 17% 13% 12% 12%
@ MuleSoft Total Revenue (CC)? 10% 17% 23% 36% 26% 17% 26%
¢ Tableau Total Revenue (CC)22 18% 10% 9% 7% 12% 13% 16%
@ Sslock Total Revenue? - - 46% 33% 20% 16% 18%
Stock Price Performance (5 Years)
400
300 -
200 - pro= 4
100
P R R B R B R N A A
F W ¥ SR A > W o vy
— Price Bloomberg Target Price Current Price : $251 90
—~ INVESTMENT
DAOL and our member companies DAOL S E (4 DAO MANAGEMENT
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Key Metric & Business Segment

e snglfivnAauBniia:usnasineaitiod (Subscription and Support) AAIEA $8.1 bn 1AUTA
13% YoY vru:ns1elfionnasifAUdnun AnGa a:3ue (Professional Service and other)
AAIFR $580 mn KARD 4% YoY

- nasiaulnvossialfuinIuUs:INNVaINIs Subscription US:NaUAJY NISTANISATUNIU
Vg (Sales), NISVANISATUUSNIS (Services), Iwanwosy (Platform and Other), N1s
IANISAUNISMaA (Marketing and Commerce) lla: N1SIANISAUVOA (Data) IAUR
10%, 11%, 11%, 8% lia: 22% YoY muainu doulnndinulnindinasnulnsuiansu
gniIdunisdannsénuiioya (Data) AlAUTISIAOTUINIMSUNENOUR 16% YoY

*  nsiaulaveusielfiuimuinAUs:noundy ansy« glsd na: 101ge 1nuln 9%, 10% na:
21% YoY muannu

*  yamdryryrsonissudsiala nSo Current Remaining Performance Obligation idyann
$23.9 bn IWUVU 14% YoY 91nnisuUsuvusiAluBodidiou n.A. 2:ddwalknisiaulnvey
selgulntihnusltvisuaovu

o dnsrnlsvusiu IWuVu9NBovIRsonuvedUnoun 73.3% Wogh 75.2% fudnsariils
MNMSANTUINUITUTUIIN 5.8% WNagN 17.2% fieduluvusduldsdiAryun 2 Ins
UNaRn 9INMSUSMSAUNUII:IWUUS:aNSNwnsinnls NutusenlfinisseRuAUNSn
$2 bn Tulpsurantiauun

Source :CRM, Seeking alpha, Bloomberg as 24 November 2023 / * BEST = Bloomberg Consensus Estimate
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Pinduoduo (PDD) DAOL SEC
Revenue (RMB Mn) Non GAAP Net Income (RMB Mn)

80,000 20,000

*  PDD sheunuwals:naunis 3Q23 (Fugn Sep 23) S'wlﬁagjr‘i

70,000

RMB 68.8 bn 17Ul 94% YoY guindAnainAAldn RMB 54.8

15,000
60,000

bn fnurinlsans (Non-GAAP Net Income) $1891UgonuU i RMB

50,000 10,000

17.0 bn 15N 36.8% YoY gundNnainA1nl3n RMB 13.1 bn

40,000

5,000
30,000

o o g arg ] Guidance & Outlook
20,000 i_._ o R &
10,000 =1 ¢ g ! ’
’ R * T[u Conference call gusnsIANIIIT USBNGIAILVILUNISWHAIUN
(5,000) - 1 - a
O O o o4 oo oN NN N momom 2 9 2 % 2 8 3 8 3 8 939 ATUNIWYVDY Platform nuiuwgona:wuwvie IhAoudiArynu
eeReYeRBERRR | - i o

u Actual @ Estimated AtuNIwWvavduA Ingiaw=guAinuns gulaivalddena=weuun

W Actual @ Estimated

SoUAUINBASNS NISIVUUS:ANSNIWNWENUS:UUSWWAaNSIBU
soununIsvenelugunatnmiaus:INALIU Temu

Estimate Status YoY Growth QoQ Growth
Sales 68,840.37 54,872.38 Beat 93.89% 31.67%
Gross Profit 42,010-14 35,240.39 Beat 49.55% 25.06% *  AudlugouinAnia 11.11 usenlaunigualUsinsudouan Billion
Operating Profit 16,656.02 11,294.63 Beat 59.59% 26.64% . . . . - - v v
_ Subsidy lla: Direct Price Reduction Ingidgonadiaviiinsou
GAAP Net Income - Basic 15,537.12 10,891.50 Beat 46.73% 18.53% D
Non GAAP Net Income - Basic 17,027.08 13,061.21 Beat 36.79% 11.51% [Usinsunon 620 aulnys

Source : PDD, Seeking alpha

y
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Pinduoduo (PDD) DAOL S E C
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Revenue by Business Segment Revenue by Business Segment

80,000.00
Zg'ggg'gg *  mnuuvselnnuUs:INNas s1elnan Online marketing services and others
50,000.00 mn s= (AluurunNIfuaNEUAN) ogii RMB 39.7 bn 1RUTR 39.3% YoY 9 nnasiaulin
000 o zom B35 10 vosganvigluus:inAdu | | |
20,00000 2008 5501 | L ese $181A9IN Transaction services (AMADUITEEUNISVIENIUIINSIUAT) o8h RMB
10,000.00 ﬁ ﬁ 7 ﬁ 29.2 bn 1AUln 315% YoY nnisiaulavedssnalusingds:ine Platform Temu
2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
m Online Market Services and others = Transaction Services *  guAdielunmssituguogin RMB 25.4 bn IWUTU 43.6% YoY Tneunan
) ANE919A1U sales and marketing lla: Research and development N RMB
Stock Price Performance (5 Years) 21.7 bn IWUVU 54.8% YoY lla: RMB 2.8 bn IWUVU 5.5% YoY mudnéiu Tuveu:
AANE9186U General and administrative 9gi RMB 758 mn anay 16.4%
YoY
*  rls9nnsATuINU og RMB 16.7 bn IWUTU 59.6% YoY gundninainan
[5A RMB 11.3 bn [ngilidnsaninlsaannasAtuiiun 24.2% anadain 29.4%
R Current Price : $139.00 utnou 9nANETeRIWUTUMUNISISIVENBIwanWoSUVISFUAN “Temu” Ty

natnnIaus:INA

Dec-18 Apr-19 Aug-19 Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23 Aug-23

DAOL

—Price Bloomberg Target Price

Source : PDD, Seeking alpha, Bloomberg as of 29 November 2023 / * BEST = Bloomberg Consensus Estimate
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Meitaun (3690 HK)

Revenue ($Mn)
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6,000
4,000
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32888388888 ¢38¢gG¢d
W actual @ esitmate
Acutal Estimate
Sales 76,466.91 76,009.43
Gross Profit 26,982.39 25,635.01
IFRS Net Income - Basic 3,593.02 2,919.13
Non IFRS Net Income - Basic 5,727.40 5,289.32

EX

3Q20

[

4Q20

Non IFRS Net Income ($Mn)

3,892

Q21
2Q21

Status
Beat
Beat
Beat

Beat

527

2,05
B,

-5,527
L -3,936
L] 3,586

[ ]

3 8 & 8

T = N ™

3Q21

W actual @ esitmate

YoY Growth
22.11%
45.81%
195.37%
62.41%

8

on
o
a
—

2Q23
Q2

QoQ Growth
12.51%
6.24%
-23.35%
-25.23%

DAOL and our member companies DAOL S E C DAO

INVESTMEN'T
MANAGEMENT

DAOL SEC

Earning Results

*  Meituan (3690 HK) snevauwaus:nounis 3Q23 rinsngléin ¥76.46 bn IWUVU 22.1%YoY
gundNnannAAlSiEntosn ¥76.0 bn fnuriilsans (Non IFRS Net Incomes) sneviuwa
rinlsh ¥5.72 bn IWUTU 62.41% YoY gundnnnainA1aldn $5.23 bn

Guidance & Outlook

*  usmsnanasnsiaulnvessendiormsiulnsuna 4 IndidesiudAadeves 3 Insunaisn
(1AUln 24% YoY) etilsfigondionmsiiiualtivs:asfoadlull 2024 9ngunay TuveusA
$SNYEUAEINIU (Instashopping) JIUDIUUB:a0AdANIBUIRYINU lIks:8:g108gvilon1don
UIN9IN Penetration Advaglus=aumidoifeununisadsoms

*  fussivvadlsaisulnuallivisudovu 1tiovenlnsuna 4 9:10u High season vaunis
HouiNed BaIa319:89AISNUN Market share 316 fando=insiNgunsuisdon Douyin f
A doussia New Initiatives 2:1aulmidntios [ng Meituan Select iudltiuvinnuanay
d9UNNAUSSAY3URY:VIANULNTU

Source : Meituan, Seeking alpha

~
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Meitaun (3690 HK) DAOL SEC
Goldman Sachs’s estimate for Meituan business segments Key Metric & Business Segment

Food delivery volume growth (%)

. ssfianan (Core local commerce) a51s1016 ¥57.69 bn 1AUIR 25.0% YoY lneiddnsi

Food
delivery

n1ls9nNNIsAItWINUN 17.5% anadenunoun 20.1% 9inATEI19AIUNISNaInN
IWUVUAUNSINGTUASUIISY

2019 2020 2021 2022 NNENMENSE 1022 2022 22 4022 1023 2023 FIEACE *  goANISaIINISs (Food delivery order volume) IRUIN 20% YoY B:aondadanlns

unanauniAuln 32% YoY InedegUuuibnilsiadusio order ogn ¥1.1 IWUVUINNNS

In-store, Hotel & Travel revenue growth (%)

o0% Js:nagnanvunn (Economies of scale) la:s1elAidasuannisliuunun
60% ° .
e sl T *  8sN9dvduAInoU (Instashopping) JuonauiAulnRin 55% YoY lia=snalaimulnny
and travel 20% — ¥ % I =
0% ' 62% YoY Iny take rate WU 9 Ns1elAlvuruduran
-20% 8
% *  ssnwvallsuisy (In-store, hotel and trave) UgonvadlsdsUIRUIN 90% YoY ¥:a0
2019 2020 2021 2022 2023E 2024E 202SE 1022 2Q22 3022 4022 1Q23 2Q23 3Q23E4Q23E 1
fnoavdnlnsuianaun 120% YoY
Stock Price Performance (5 Years) *  §si9 New initiatives K80 e-commerce s18l5iogin ¥18.7 bn iuln 15% YoY na:vainnu
500 Indo ¥ 5.1 bn anasenUNIdonvinnu ¥6.7 bn AnidudnsirilsennissiGugiunvinnu
400 d’ anavdn -41.5% 10U -27.22% [ng Meituan Select dselsinsuoifounulnsunanou
300 u""‘( TuveuzA Meituan Grocery IAUINA AITUSENGUItiuN1sadnulu logistics lazrlUsTudu
200 } otgroIliov
100 e *  dnsnlsTuAUSOUITLYUIIN 30.0% W0EN 35.2 % 9 NsonnIsaunIvUTU goslrfunu
N . o ” . oy . o s
- moruUoyanal lla:u dndousielnanssnanilsguniwuiu dmsinNlsenNnIsAIbUINUDYN
IS S S R S AR AN LS S S I WU SnseIsTUSURETU FnaunuailEsnos . 5
& & F S F S S S 4..1 % vlwuvuo'm 1.5% NdnsNIIsTUAUNATU KnaunuaAEdnemuluuruma:zlusIusu
Current Price : $91.85 NIWUVU
— P rice Bloomberg Target Price

Source :Meituan, Seeking alpha, Bloomberg as 28 November 2023 / * BEST = Bloomberg Consensus Estimate

\
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What to watch this week ? DAOLSEC

Catalyst watch Earning Calendar

® Dec 5: three-day Microsoft Azure + Al Conference. DAOL Smart Invest : 3Q23 Earnings Annoucement Calendar
Next Earning . Estimate EPS Last Growth Estimate Revenue Growth

Ticker Name
Date EPS Year (YoYy) revenue (Bn)! Last Year (YoYy)

05/12/2023 MDB US MONGODB INC -1.14 -1.74| -34.62% 0.39 0.30 28.64%
05/12/2023 NIO US NIO INC - ADR -2.77 -1.68| 64.58% 9.15 10.29 -11.08%
07/12/2023 AVGO US BROADCOM INC 8.14 7.40( 10.03% 8.87 8.46 4.81%
07/12/2023 DOCU US DOCUSIGN INC 0.01 -0.22| -106.63% 0.68 0.62 8.83%
07/12/2023 LULU US LULULEMON ATHLETICA INC 2.54 2.27] 12.02% 2.17 1.87 16.27%

Data watch

1st Week 2nd Week 3rd Week 4th Week

China Restaurants Tracker

-
China TOP 400 App Tracker -
-
L

Ecommerce Tracker

China Online Games

China EV

North America Internet eCommerce Monthly

North America Internet Internet Traffic Trends Analysis

TSMC Monthly Revenue -

Source : Bloomberg as of 1 December 2023, Seeking Alpha
-

y
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DAOL Weekly Top Picks (4 — 8 December 23) DAOL SEC

Consensus Expectation & Valuation
Ticker Price  Target Price NTM Net Income Growth Recommended Recommended Retum Since
Buy Hold Sell Revenue Growth NTM NTM Forward P/E price Date Recommended Date

VISA INC-CLASS A SHARES| V US Equity 256.45 278.56 8.62% 38 7 0 10.00% 15.18% 26.57 229.44 6/2/2023 11.77%
AMAZON.COM INC AMZN US Equity | 147.03 176.56 20.08% 68 2 0 11.25% 81.10% 41.79 116.77 22/5/2023 25.91%
SHOPIFY INC - CLASS A | SHOP US Equity | 73.86 69.04 -6.52% 25 25 2 18.92% N/A 111.11 65.00 19/6/2023 13.63%
BYD COLTD-H 1211 HK Equity 206 338.82 64.48% 36 1 1 21.13% 30.84% 16.46 250.00 3/7/2023 -17.60%

ALPHABET INC-CL A GOOGL US Equity|] 131.86 153.15 16.15% 54 9 0 -6.60% 21.04% 20.54 129.26 8/14/2023 2.01%

NETEASE INC-ADR NTES US Equity | 109.38 135.26 23.66% 36 1 0 10.90% 11.88% 17.09 101.72 9/5/2023 7.53%
AIRBNB INC ABNB US Equity | 135.02 134.07 -0.71% 14 22 5 11.61% N/A 31.73 141.19 09/18/2023 -4.37%
STARBUCKS CORP SBUX US Equity 99.2 112.35 13.26% 17 24 0 10.03% 14.05% 23.97 104.3 9/11/2023 -4.89%
MICRON TECHNOLOGY INC| MU US Equity 87.9 160.35 82.42% 56 5 1 17.23% 46.95% 35.38 76.87 27/11/2023 -1.22%

Moderate Risk Higher Risk
Action

V’S A & airbnb * (i BYD 90n91nwesnnNsainu s:6:3usunnnaduInmMsInaiufiusIAn soutiy

. AN0:IASUERYFUNS: 40610
| shopify
Cash p
Al ph abet amazon Top Picks Comment

20%

*  JoguuainuAu 8 Ao foa: 10% dnaouruagn 80% Us:naugios 5 Sunisadnu
ﬂlcronm 1) Digital Ad & Entertainment : GOOGL NTES 2) Ecommerce : AMZN SHOP

—

JUAU

@ gﬁ,f;gasse 3) Travel : ABNB 4) Al : AMZN GOOGL 5) Semiconductor : MU Uana7nii

ACUNWEINGJRI8UINIaWN:6206 SBUX Nla: V

Source: Bloomberg as of 1 December 2023, Seeking Alpha / Target Price is based on Bloomberg Consensus
-
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DAOL Weekly Top Picks DAOL

Recommendation & Strategy

UUUOIS=U:dU

nanRuansy< oglURANWAG RuWeagTuRAnIVIadia:ARKAIR:IRUNISUSUaRdnsmanITeTuUKUN Aundu Magnificent 7 andusudavuuiuin YTD isRAnIvedwals:nounis
gunroltiou Tuvru:AKUBUREUBNNEU Magnificent 7 Inglaw :AUVUIANAN-1&N KatwAalAULNAUTR Ia: Laggard Fasieauaitiunisidaniuidusied Iundnouauisniunis
VUG s1Alunw

na1KUIU SIQNNAAU 91NAUMIDETUNMSWUADVaUIASUgRRREINIAA SoUfadyrnINnInedimiSundwe luviu:AuInsnIsNs:AUIASUINYEIILIWE IWo o8 NISAnUISWDIG
Downside Indaliun itiesensimAueglus:AuRTuwg Jatiunisideniuilushemonidedeusniawn: iazinsiaulavassialiuenus:ine

U1 BYD 99n9nwasanIsadnu s:o:Gugunnnadueinnisingiusinus1A soufivanio:iAsugioduns:aomo

J990uadnuiu 8 Ao Ada: 10% andouruatin 80% Us:naugios 5 Sunisadnu 1) Digital Ad & Entertainment : GOOGL NTES 2) Ecommerce : AMZN SHOP 3) Travel : ABNB

("3
—_ v

4) Al : AMZN GOOGL 5) Semiconductor : MU uan9nUgulAuAunwainzdedauoniown:Aee1 SBUX lia: V

UUJOIS=8-NAaN-819d

NMsWeNgWAIUALRUITEVEY FED thunisisiiudnsinenite duidudeduinadunainiuluniwiknny soufivnoumioaniAsugnenanes Istduitiunisidoniunidodne:auisninu
tiunowWldiiusudUIE TneitiuRuRtAtuN WA GAoUESHTUNTSINGTU Ns:IdRUERAE Urinlspoition Iazs1ANeglus=AURIMUN:EL

InuAnidenuIlus1u291N Investment Themes 98 Artificial Intelligence, E-commerce, Digital lifestyle lla: Sustainable Energy Buisnuednilu Mega trend r‘io:eiawaiﬁﬁu?j‘;oazj
luns:iiagunanoaunsniulldisioiiodlus:u:619 la:=fdJeduisvatiuauu (Catalyst) 9:308TiiDulomanisadnuitinauloungeiu
funanuduiunwinndisuassiiAne:duluiunwiudosgwsauiRguiultountih fade:IRude FonAfUQISTAEnsUNAnRW ITFiuuUaIBIUINAoN1IsSauNUTURUIU 16
U2I31A9SNS:918AUIABILURU 2 ndU Aundussieduinune:lfiontasdaninnisWudovauiAsugiodu la=RunguinalulagistAmAuUSUAdaduIuININAIUAIaTULTE U
AoUAVaISTUNaTU TuvruzRssheduausnIAUTATE
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Alphabet Inc. (GOOGL)

Revenue breakdown

©premium  *
Others ‘ Google Play ;E

DAOL SEC

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

ALPHABET INC-CL A

12.36% -7.21% 27.33%

2\ (Google

Google Cloud

Google
Display Network

AdSense

.' c. AdMob

© YouTube

Key Metrics (% revenue breakdown by segments)

100% 59 7%
80%
’ 13% 13% 12% 12% 11%
60%
40%
59% 57% 58% 58% 58%
20%
0%
2019A 2020A 2021A 2022A 2H23
B Google Search and Other M YouTube Ads Google Network Websites
M Google Other Google Cloud

DAOL and our member companies DAOL SEC DAO I\l\\\“( \\L’\\ 1

JuUaINIsadnuvoy DAOL SEC

snelaluurunBuidudadounsdn 80% nauuaulndnasy ssnv Cloud duiaulalalus:Augs twuanAuNu dnsinalstnuoliy
ve18/saIliod Youtube DAowntainsuiktionvy Glonalunmsinulndnuin AoUAI0a9INUIVaY ChatGPT anad Kaunis
IUAMIUSNISNINYOVOINU Generative Al 961 Bard lla: Search Generative Experience

*  Fundamental : 1) s1elanlvusrunnauuiimuln 3.3% YoY Tu 2Q23 nasrnaou 2 Insutamn Nsluunuitinu search
engine %J Google 10ugiun duavmaulandyjaluunun 2) sshiv Cloud (CGP) duiaulnlalus:Augd 28% YoY 21nN"sIEIUA
|\T\iU\‘7uva\1§nﬁ'ﬂu\nuﬁﬁaoﬁa\lﬁu Al (Google 9199131 70% VaJ Start up AU Al [BUSN1S Cloud Vo Google) Ainuwa
ASFITUNUWILNUIRAUNUIA=ISUTTs dnsanlstnusliuvenofosieltied 3) Youtube TRowanusnlumsinaiuriio
ANvagwBAIou DlonaiAulnlndnun Avnluunua: Subscription 4) ADIUMINAYINNISINGTUAU ChatGPT anad Hay
Google AIGIUAMOUSNSAINGVOUAU Generative Al 981 Bard lla: Search Generative Experience 5) nIsanAUNULIU
n1sUanwiininu llazAouAURAUNUBU MsnsilseNnIsFItuUNUWURoUNegR 29.3% IRsunulnsuranoun 25.0%

*  Market expectation : Consensus Us:Iugnnlsved Alphabet 2:15Uln 27.33% Tu 1 Uiendin daisauevdnilonna Surprise
luiBauanigonsrelaluununiWuRAdRENINNaNAIA azssNe Cloud AIAUTAEY

*  Valuation : J990u GOOGL Bovaeh P/E (NTM) 22.05 Irin néen Avadsluedin nazmnifisudunisiaulavedrinlsiu 1 Ui
Ml 27.33% fogariugiueglus:=autnaule
Risk : n1sgniigudounuvlunanna Search engine 91N Microsoft

Source : GOOGL, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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Alphabet Inc. (GOOGL) DAOLSEC

Google Ads have demonstrated resilience in a slow-growing environment Future of YouTube Growth will primary drive by short video
70,000 69% 80% 1,200,000 11% 12%
[V
60,000 70% 1,000,000 10%
60% 8%
50,000 800,000 8%
50% 6% - °
40,000 40% 600,000 6%
30,000 30% 400,000 3% 4%
20,000 20% 200,000 2%
10%
10,000 ' - T - 0%
’ 0,
0% 2020 2021 2022 2023E 2024E
_ -10%
1020 2020 3020 4020 1021 2Q21 3Q21 4Q21 1Q22 2022 3022 4Q22 1Q23 2Q23 = Time Spent (Hours) - Total mmm Time Spent (Hours) - Shorts
Google Advertisng Revenue Growth (YoY) Time Spent (Hours) - Long -Form Video Time Spent (Hours) - Growth
Google Ads nauuiauln YoY anAst hasnanou 2 Insunana Ineiaulmang Search la: YouTube Goldman Sachs Us:iiousnmisiaulnvounisidiiu YouTube 2:01970 Short Video 10uran
Google Cloud is profitable for 2 quarter consecutively Google is experimenting with a new Al-powered conversational mode in Search
40.00% 35% < Search Google good bike for a 5 mile commute with hils ¥
29% 30%
30.00% 24% 25% 26%
& Generative Al s experimental =
20.00% When choosing a commuter bike, you can consider aspects like: _ T
« Design: Ebikes, road bikes, gravel bikes, and hybrid bikes are good for commutin, ( x’/. \:
1000% 3% 5% . Mox:r and battery: Bauery?powered ebikes offer motor ass:lance and can be ’ = . = -
good for hilly commutes Whatisa Hybrid Bike Ask the
0.00% | | - G Sr:;e;\:::;::as;:p:z\:ion fork reduces the impact from cracks and bumps for a :1’:',‘:::“:" Shdag Giade :’z‘;;:“
_1000% . - G(y '3% Here are some of the best bikes for five-mile commutes with hils: @ Eosy E-biking &= Evans Cycles & Tho Coolist
12(y -9% i ’ Good for hill climbing This 8-speed hybrid electric bike features
-20.00% P @y& Aannlend) Sl e
1022 2Q22 3Q22 4022 1Q23 2Q23 axim T s o Tl A s
$1,799
B Google Cloud Operating Margin AWS Operating Margin - e T . T o o = " P .
Google Uﬂ’lSIUﬂb’IOUSﬂ’]STHU"]nIﬂUO\IO\]ﬂU Al agumaitiovni A UNIdaMUNISUIENEoUNUY
Google Could Platform Uﬂ'ﬂS’\')'lﬂﬂ'lSﬂ'lIUUJ’]UIGUUOﬂU‘] 2 Insunanmnan nIsmanavad Microsoft lunana Search Engine ISUIUAUNAY
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NetEase, Inc (NTES) DAOL S E C

Revenue breakdown _ Target Price _ Revenue Net income
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM  Growth NTM

BB  Internet Media E‘a NetEase Yanxuan

E-mail Services

36 2 - | 15.17% 8.71% 16.45 |

| NETEASE INC-ADR | 97.94 | 125.52 | 28.16%

MOBILE GAMES

7 @ LUUaJINISaINuUVoy DAOL SEC
e P :

N1SLdUAANYNISASUANDNAINNSSUINUVISTUNadU Boulh NTES aunsnnauuivaninulnulaegasiaition Idwanausun

CLOUD MUSIC

YOUDAO
5%

6% gosryunisiaulnvausteli TuvruznansinalstnusliuvensmoansielnWuiu na:=nsui Al Iugoslunisddeia:weuun

VALUE-ADDED SERVICES . _ .o _ = o o
INU soufivgoslununiIsnam m'[hmsusmsmunuuUs:ansmwmnvu

®*  Fundamental : 1) §guqa5una“umaqﬁﬁmuimjsialda\l nasnnynlUlugog d.n. 21 fig U.A. 22 2) INU Eggy party Nauu

PC & CONSOLE GAMES I§iSundwTLUNa:NIawsooaniUdunatnsuUs:INA SoUTINU Justice mobile AIAIDUINUWE TauuUnaoTuInesEubo

ettty e fio Inivengiiaun:za 7 &uau 3) e:0msidadoinulnululnsuna 3 3n 3 INu a:dinusAwUs:INARIGaVENSUNUAASTU

Key Metrics (Online game revenue* in ¥ mn) Us:zInAuogn The Lord of the Rings : Rise to War lla:INU Naraka BladePoint 100S3uijofo Nogs:noWsooulun SoOUiveay

Ginulu Pipeline AUNSoUTRAIE03N 16 INU 2INAKUA 50 1N 4) Tnistn Al uds:gneluns:usunisasinuia: R&D

20,000 WogoslHmMsasNINUTUs=AnSNWUINTU 5) §5199Uq a8 lURANWAG XU Online education (Youdao) INIUAAD Zi Yue A
16,000 I 10U LLM dmsudnunisAinun la: ssiie Cloud music IfiSouiioiu RYCE Entertainment Ifiouniwadiiauiuinvu

10,000 = B = . ] l *  Market expectation : Consensus UszIIugnnialsvad NTES 2:15Uln 8.71% Tu 1 Uigntin Buistuevdniilonna Surprise Tu
5000 iBauonle 9NNseanINUIKUZITNS:IENOUSUR

*  Valuation : J990u NTES Boviei P/E (NTM) 16.45 Irin n§on -0.50 S.D. IisunuAnioasluosin

1Q22 2Q22 3Q22 4Q22  1Q23 2Q23 3Q23E  4Q23E ® RiSk:ﬂ']SIUéUUIIUE]\]ﬂ[]S:IGUUﬂ']SﬂOUﬂ‘UO‘mEﬁHﬂSSU|ﬂU\IO\]ﬂ'1\]ﬂ"IS§U

Other games Naraka/Justice PC FWJ  H Eggy party [ Justice mobile

*3Q23E and 4Q23E are Goldman Sachs Estimated Source : NTES, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

y
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NetEase, Inc (NTES)

China game license approval volume (monthly trend)

500 . Overall games approved (domestic + import) aTencent 4 NetEase 20
18
700 1
16
600
14
500 1
12
Clearing
Banhao approval
of backlog 102 new game approvals per month on back to p:ipr
400 - applications average since the new Baohao review suspension levhl'"
(_M policy in April 2019 until July 2021 I 2021 since De-
283 8
300 279 A
s s N A
A A 6
191 188
200 A kA
164 112 100 oo 160 tes ‘ .
A ST 7Y - : B e 129 20
a5, o 106 108 H ry
100 4 a7 85 84 86 85 [l 87 73 a7 g 85 86 89
4 55 Y ™ 67 & 60 67 62 e 2
i 45
o ala II ANa A alalaaasla a a a aa
0 — oM | — o o, - . . A A . [
sxooaooonnaoe o g H g
3 2 H

350 4
300 4

250

200
150 4
100

50

0

DAOL SEC

NetEase monthly domestic mobile game & FWJ monthly iOS grossing

(Usd mnj) 90 - (Usd mn)

80 4

70 A

60 4

50 A

40

30 A

20 4

10 |

e AL 0 — . r r

888&&&&&&%?&5&&@%&%3 SRS HI S NINIIIRLR
$88825388825358588¢%3% S888253888253888¢%5

selfioninuiliofioved NetEase Aununlu 10S @) Iaulngaiuluidou n.a. 9 niInUTKUAIUA
TKusms Tuvru=NsnelfioninuIRUE Fantasy westward Journey (V21) AINSIED

NetEase: domestic game launched

30 B
2 7 English Name Platform May-23 Jun-23
6
20 . Badlanders Mobile - Launched
3 ¢ Racing Master Mobile Public testing
3
10
2 Justice Mobile Mobile Public testing
A 1
. 3 Kingdowm Mobile Launched
1]
R e e S S T LR G A ORI R R AR R R R R R o
F o F L EEF Y S FFFF P TIPS Yi Meng Jiang Hu 2.0 Mobile Launched
Eggy party nauunlasunoiutsudnasaazisuvoigooniduonus:inAiu soufiainulrogng Streetball Allstar Mobile - Launched

Justice mobile gonainz1GUAIKUN 45 AMUUYE Nazgiauduidanonia 7 a1ulnyg

INVESTMEN'T
MANAGEMENT
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Amazon.com, Inc. (AMZN) DAOL S E C

Revenue breakdown ; Target Price . Revenue Net income
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM Growth NTM

0,
195 3% i Online Stores AMAZON.COM INC 25.92% 11.66% 113.87%
prime ‘"glec' [0 Third-Party Seller Services
6% UuuadInIsainuvod DAOL SEC
Amazon Web Service (AWS) . .
dnsINIs9INEoussnv E-commerce LIUDIGUIWUVU 9MNMISIWUAASOUNISYI8LU Third-Party soufivlonnanisasiesaola
aWS 14% Subscription Services

wu9InMsTuunun Tuvruznssie AWS dupnnaaulus:e:duannisnouAuATEINevaIandn IsIBadinauugnmanna:gui
i Other Tonaiaulnlasnuin

[ Physical Stores O e . o . _ = . o .
®* Fundamental : 1) |su|huaryry'\mmsWumovaaaous‘sno E-commerce anAdlavaonnoulnan App EJSF\[.JU'[B\HUS'IEJIFIOU

Advertising senices a3 usuBolusnstduRiwuTUIRsUAUTALIULY soufivsangidnunolanidinsasduiunti 2) Snsirlstiusliu
VONUAMNNISIWUERZ0UNISVI8LIU Third-Party soutislonanisadwsialsiwuonnisiuunun Inednsinilsennis
S0 it (Ol et (ot (nt (i), FIduINUVaussivAUaNTuansgy wanuduuon 2 Insund ndsenfinauunasnnad 2022 3) ssie AWS dugnnadulu
10,000.0 s:p:dUINNMsSAoUAUATTETevasandn Inlus:o:onofadinsivasuuntd Public cloud daiduzssndu Jeguuddiunuu
8,000.0 On premise agjiy 90% lla: AWS fie1dutjunlugnarnssy nisvenenisadnululsiadwiWugiuogy Data center
6,000.0 indovauidiniasana:dus agsition savsunisiaulalusunAm 4) Shopify lla: Amazon Us:nARowWsoulde $1uduu

4,000.0 Shopify @1sn “Buy with Prime” I6ilng Amazon Glomaadwselfiwuennissovisuan Platform 9104 azguiw
2,000.0 I I I I I AnuAlRYSOUTAINEUNBN Prime
|

o

i Market expectation : nanAANIsninNTsiAUInvessneld (Fuan Dec 23) 157 11.66% na: AnIsI3h 113.87%
-2,000.0 - 4 ] i X -

®  Valuation: Um?uu AMZN Bovaguu P/E (NTM) N 50.87 na:= P/S (NTM) N 2.16 N92189V19UU valuation NUJ Premium
-4,000.0

NORTH AMERIGA INTERNATIONAL AWS TOTAL ®  Risk: N1ss:aomoatvadssie Cloud 91NN1sAUAUAMIEIEVaIgNAI

B Q12022 WQ22022 WQ32022 M Q42022 MQ12023 M Q22023 Source : AMZN, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Amazon.com, Inc. (AMZN)

DAOL SEC

Global MAUs (mn) in July 2023 & Amazon App Global MAUs (mn)

290 30% $90

2 2% $80

$70
20 20%

" 230 15%
’ 210 10%
190 5%
170 0%
H H H D T N ! \ o I
L e PRI FIIIPDT
Aman  Shein  Temy ey  Wamat Bty WISH  Shoply Postmark Taget Wafsr Cosco  Chew ¥R Y Y

£ o
L F Y 8 S

$60
$50
$40
$30
$20
$10

Aolaveanildutusigiiou (MAUSs) vaud AMZN gunsaddumu 1

na:1ISUWUADAIAIROUWNATNIEU 2022

AMZN Ad Revenues (bn)

chRGR 2%

2020 2021 2022 2023E 2024E 2025E 2026E 2027E

snglhvnssivluurugosrnuudnsinils

AWS Net Additions to PP&E (bn)

8%

$28 $30 $32 6%

4%

2%

0%

2019 2020 2021 2022 2023E 2024E 2025E -2%

AWS aunuiu[nsaaéﬁuﬁugﬁu (GAI) 061 Data center [nsuasusnuindovnana:aue
aguroltion IWosassunisiauln

DAOL DAOLSEC DAOL e, DAOLREIT

and our member companies

DAOLLEND DAOL s

North America Retail Operating Margin (%)

6.4%
5.4%
\ °4.7%
4.0% 350, 3.9%3.8%3.9% 3.9%
3.0%°2""2.8%
u_ - —
-0.3% -0.8%0'5%0'3%
-2.3%

(o)} N (o)} ()} o (=] o o — — — — ~N ~N N ~N o o™
— — — — N ~N ~N N N ~N N N ~N N N ~N N N
d §d g d g d g g g g g g d g g g g g
— (@] [a2] < — (o] on < — o~ on < — o~ o < — N

dnsMIsvNNIsANtUINUVaISSAY Online Tuarsgy wanuduuon
2 Insunanmsionu KAV INARAULINaoANIU 2022
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Shopify (SHOP) DAOL SEC

Revenue breakdown

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

| SHOPIFY INC - CLASS A | 64.78 | 67.99 | 4.95% | 22 27 3 | 19.57% - 126.02 |
34% Merchant solutions (318[A97N L!UUE)\]ﬂ'lsa\]r!UVO\] DAOL SEC
dounuunsvne) s19lavau Shopify GusltiuiAulnA1n N1SVI8EUAT Cross-border lla: N1SUSUTUS1A1 Subscription soufivdnsnasnnlsi

669 Subscription solutions (1615 nualliuvenuAd9INNUSEBN:HynaInulussiv Logistic 1azn1saawdniiu
(o)
(o)

27NA" Subcription) . R _ . - - :
*  Fundamental : 1) shglfvasusdnnauuiRuln [noISIA09 N 15%YoY Tu 2Q22 1Uu 31%YoY 2Q23 Inslutluvou Merchant

solutions UU attach rate IWUVUS=AU All time high i 3.08% 970 3.05% doUKTNLN9NUSNNSIAEIToNUNISVIEEUAN
Cross-border 2) NMsv1gssAv Logistic AN Flexport ri’ﬂﬁué@nmmsnnéuuﬂvvﬁaéa\lﬁ|‘L°Jua?m|m'u|ﬁu?§\1ﬁa N1SooNIUU
la:=verewirisunisidinuvads:uuvievadoeulad IWelfauisnneulongandnlduniu Inofoiaviuin active na:uoniin
N0 LIS (A T suISUTEsNY Core lla: Shopify plus GuAdiFEuln 3) GMV dupnaulnlFAnINE AN Na:THL Imwaqué'luﬁ'\n'mtff\lqlsu
4) Subscription solutions Tiualtiue:IEsuds:lostiannnisUsuiusiA1s1o 30% 5) Shopify lla: Amazon Us:NARIU
. Souiio §1UAUU Shopify auasn “Buy with Prime” [6 Ing9:g0a1ivuloniansviglfnudiuAn naziwunoiua=aonifin

anA 6) usBndudnisanwunduna:usulasvaswAnlgdnenaan 1 Unuuwn

—
®*  Market expectation : : paImAINNISNUNISIAUINVOISIUIAFY23 (ﬁuqm Dec 23) 157 19.57% [nusune:wannaudnilsen
AvaanuluUniou nawusSBNAnELTIVIBSSA9 Logistic aonlu
I I I *  Valuation : J99Uu SHOP InsAR P/S (NTM) 11.60 I sndnAiaasluesing 25 i
*  Risk: n1slau Impairment 91NN1Sv18ssNv Logistic 0onlU na: mszﬁzaoﬁova\unsugﬁoﬁ'o:rhiﬁ@nﬁ'm:aon'lst'id'w

Q22018 Q2 2019 Q22020 Q2 2021 Q2 2022 Q2 2023%

Source : SHOP, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Shopify (SHOP) DAOL SEC

Shopify Cumulative Stores by Quarter GMV ($bn)

Millions

25 6o 350 303.6
300 262.8
o 0% 2285
» 250 197.3
s N 200 175.4
30% 150 1195
Y 20% 100 61.1
41.1
05 o 50 7.7 15.4 26.3 I I
0 — | . .
O.Oa@q“«oa\.oaexxaxxnx ,a'ﬁn;m o () A > (©)) Q N O & & <&
FFFFgFdFFFddsd s sy N N Q N N 0"], QQ, QQ, qf/b q/b( qi:)
U SR S S S S SO LA
N Active Stores by Quarter  es'Y/Y % Q\\ (Zk <<\\ Q\ <<{ (z\ QA ({\ Q\{L QKQ/ Q\q/
J1uousuAnE:=aU active IWLVUITU 2.13 duswAnlulnsunan 2 U 2023 1auln 26% YoY nusltivnisiaulnves GMV guavAogniendwuAnma:lnu Inslaw :=5ruainmeivglsy

Subscription packages and Shopify price increased

Apps, Themes, Domains, Shopify Plus Platform Fee Revenue* : . aQa}Oﬂ pri m e
Morthly Recuring Revenue - Shogiy Plus mﬂ Plan MRR before April 23 MRR after April 23 Membership Benef.ts
[ ] Monthly Recurring Revenue - Gore
it Basic Shopify $29 $39
$366M
- 5 19% 1% Shopify $79 $105
15 ol = 2 I
- Advanced Shopify 309 $399 Amazon Prime now has over 200 million Prime members
o 24% 27% % E 2% Sales during Prime Day on Amazon reached over $12 billion in 2022
Shopify Flus Starting a1 §1,700 Starting at $2,000 Amazon sold more than 100,000 items per minute during Prime Day
Amazon Prime is now available in 23 different countries worldwide
About $25.21 billion US dollars is generated yearly from Prime and other
subscription membership services
The average Prime subscriber spends about $1,400 dollars per year
9 out of 10 people get an Amazon Prime subscription because of its free
shipping
Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023
uSBNUs:N1AVUSIATUS=UU 30% Tudouved Subscription package (s19léiludou Core) Buy with Prime 9:308lRanAaiuisnidgondis:nuAdaumsnoons:10nIIulu Amazon nazv:1asu
w _ — 5 i < —o — e ' o H '
nazvus1AUS:Untu 15% Tudouvay Shopify plus USNSInaawsnsonISo soufivadua:nonfunsrivoAuduATLiuINSaVI9S:UUVUEIVOY Amazon
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Airbnb, Inc. (ABNB) DAOL SEC

Revenue By Geography ) Target Price ) Revenue Net income
Stock Price Upside Buy Hold Sell Forward P/E
NTM Growth NTM Growth NTM

AIRBNB INC-CLASS A 14.48% 13.58%

W North America

JuuadnIsaunuvou DAOL SEC
EMEA s e

2:leUs:Tysuionniamsnisainealaninauiinganio:unmna:tnrsvingodurnauidaus:inA  dnsnrlsnusliuvers@aennis
Latin America — . —o P - . . . . . - - s
U Operating leverage SOUNINISIIIULUSNNS Airbnb Experience lla=N1SIWUUSNISInL o:uoanaufonugnmlla: Host [an

B Asia Pacific guvu

*  Fundamental : 1) fiolavN1S90dKOUWN (Room night) NGuUWuGoanASIlnuiAulnGy 49% Tulnsuna 1 U 2023 na:imuln
37% Tulnsina 2 U 2023 91nniAnistiouingalaninauingano:unfia-tnniediReodunduidaus:inA 2) INsuAN 1S9y

KOYWNS:=8:819vou Airbnb Suadinulnia:ddndougundngounau COVID-19 3) Business model Innaisu Iouesiosouniu

Key Metrics (Gross Booking Value $ mn)

Host 10099n10u Host vunmidnguouuin rlidnsinnlseglus:Augy i Free cash flow yield UINN31 30% 4) IRSEUIT

Q - . — 0 — . _
25,000 S 8 Auaulussl S&P500 9 NVUIRVaIUSENIia-N1swanilsanssioltiown 4 [nsunann
n o o -
QO o N oy . _ .. — - - R I .
20,000 - =2 § - — *  Market expectation : Consensus Us:lidudanlsved ABNB 2:1auln 13.58% Tu 12 1siouiunrdin isiIs89919:0 Upside Tu
o - y o v — — 3 — - T = ' ' . . .
o :’i % X ek ﬂ‘ nwuonla  9INNIsnauuvoIlNnadiNgodu IlatfﬂSU‘\]IUUUSﬂ’]S'[HU"]OEJ’N “Airbonb Room” 1la: “Airbnb Friendly
15,000 un o0 o Q= N — ,
S &8 o om- o Apartments
O ooy S o~ . - x _ + R _
10,000 N wg ®  Valuation : U99Uu ABNB Bov1gn P/E (NTM) 35.49 In1 kSe -0.50 S.D. ingunuAtiaasluonm
n 3
Q 0 . . . , - - U X x . -
5,000 :~ ° Risk : n1slAuSNsodwnved Airbnb TUHH‘]UUS:InﬁUJﬂJIUUﬂQHU‘]USOGSU n‘]'[HHa'lEJﬂS\llﬂﬂUfyHﬂ\lu IBU NISUIoY
I I paulnilitoulUddeuignsiedu soufivAnoinSagunidloniae:guvulugon Fall
) O OO 0O 0O OO OO o @l v d N N N N MmN
™ = = A AN AN AN AN ANAN AN AN AN AN AN AN NN
9 Q g 9 9 Q g 3 9 9 % 9 Q 2 % 9 Q 9 Source : ABNB, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Airbnb, Inc. (ABNB) DAOL SEC

Room Night Growth vs. 2019 Airbnb % of long stays
25% . 23%
37% 49% o 21% 22%
2 o, 81% 0
26%  24% %;ﬁ L 20% 18%
16% 16 6% O 000s-22% 16%
14%
16% o 15%
o 11%
-9% —
/_/‘9% %! 1595 -10% 10%
6% 18%-10% 1%
-63% 8 8 8 o o w ow 5%
A Al Al Al Al (o] (2] (2]
o [©) [©) €] €] Q oY) N
2019 2020 2021 2022 2028E - 8 & ¥ F & g g
e ABNB BKNG s EXPE ABNB BKNG e EXPE 0%
2019 2020 2021 2022 2023 (Q1) 2023 (Q2)
gonvadroswnISuaavUlulasud 1ia: 2 U 2023 vou Airbnb 1aulnlaaisiu INSUANNSYOVADIWNS:=8:819VdY Airbnb duadiaulnna:iidnaougundigosnou COVID-19
The Barbie Malibu DreamHouse TTM Free Cash Flow ($M)
43%
$4,000M . TTM Free Cash Flow
% of TTM revenue
$3,000M
$2,000M
$1,000M
$0M
@2 2019 Q22022 Q22023
Airbnb 0nns list AWnRunaule oeg19n1ssouiionu Warner Bros. 1= Mattel Business model Ianinu Dig1u1969s99riu Host 1Gad9nidu Host vunAidangauouuin
Tun1sUdou1d1 DreamHouse 9NNTW8UAI30d Barbies rlronsannlseglus=Augy U Free cash flow yield uanNd 30%
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Visa Inc. (V) DAOL S E C

Revenue breakdown _ Target Price _ Revenue Net income
Stock Price Upside Buy Hold Sell Forward P/E
NTM* Growth NTM Growth NTM

39 6 0 | 10.37% 16.43% 26.83 |

| VISA INC-CLASS A SHARES | 247.14 | 279.22 | 12.98%

W Card service fees

UUUDINISauNuUVvod DAOL SEC
Data processing fees

25% : : : -
Visa 2:1ASuwans:nuaniAsugnvns:aomoliouondnssnodu fialdu Payment Infrastructure iAo WINWINSY Ingnasiaulniu

International ransaction fees s:9:4U-Na1u9:u191N Cross boarder payment IDUKANINNISNAULNNBVINSIALSUILU

m Other revenues ®  Fundamental : 1) Visa UAliJou (Moat) RTINSy 9NNy Network Effect s:m37 Counterparty [u Ecosystem lla:no1u
IsmJSsuluntusaunu 1sT1UavdISSNaVaN Visa auisnnuniuseand:IAsuINleaaA 2) s1elfvn Cross Border transaction
azﬁuzs'oaVVurﬁomnmsﬂm|Go\ﬂuﬁ\llor38|'fJuwaTﬁUaﬂn'\sTEd'ws:hd']JLJs:|nmﬁu[mﬁ\] 20%YoY (QTD) 3) Visa idn1sUSuso
indinaluladiriqeg Blockchain lla: Cryptocurrency adnlAinnsnn Partnership U Coinbase un1soon Debit Card

SGiy il (e Ve o e [ ) B Aanunsnldsneidu Cryptocurrency 161 4) Visa Glonnaimulnanadnuaniu B2B 1a: P2P Payment W1U Visa New Flow 3n%d

70
65
60
55
50
45
40
35
30
25
20

TAM Trrynd1 consumer payments (ssnade9uu) ogwiduyg:=drAty BInsiingonanis PISMO %uidu cloud-native

n
-
o~
©

processing platform drys1AusiBalod fe:508aluayuminanasnogy

N.w. InulnAsuv AN 6%

—
«
<
<

Valuation : J99UU V $ovoi P/E (NTM) 26.83 I 1éo -0.5 S.D. IisunuAniadsiuosin mnifisuAunisiauln EPS growth
(FY23) A 16.43% fi0g1&ov1euu valuation A Premium

o~

a

o

[(e}
*  Market expectation : Consensus Us:I0U31s1916ivad V 2:1WUVU 10.37% aglsifison TPV Asneduluidiou n.A. la:
[ ]
*  Risk: Cryptocurrency lla: S:uun1sgiszRUNUVUlbLUMINaW dloniane: Disrupt SzUUEIS:NUNIUUINTSEWSUIATS lla:

o
5 .
~ n N m
o o Y = o
0 o5 N o ©
" ~ w
©0 L n
) n 0
o 89 2 =
N a 1 5
S <
n o < N
- < <
~ )
ﬂ-I I

1Q192Q193Q194Q191Q202Q203Q204Q201Q212Q213Q214Q211Q222Q2230224Q221Q232Q23

InSovV1aUnsIASAMIA

Source : V, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = next twelve months
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Visa Inc. (V)

Visa’s Network Effect

Visa Network

Visa iiiod (Moat) ATaINSa 91Ny Network Effect s:n314 Counterparty Tu

DAOL

Ecosystem llazpowlAIUSsuAUuAuUNU

190%
180%
170%
160%
150%
140%

Visa Growth vs 4Yr ago period

Cross Border CP + CNP Travel Volume (XB Travel)
Cross Border CNP Volume

Cross Border CNP ex Travel Volume (XB e-Comm)

130% _—ﬂ

120%
110%
100%

Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23

$191A91N Cross Border transaction aglugosWusovnnisidaiioviluioge

Wuwalreannisidaus:rnaaus:inAIAuIndd 20%YoY

and our member companies

DAOL REIT

DAOL SEC

Partner with Coinbase to issue Crypto Currency debit card

Coinbase Card

u ﬂ)}

coinbase

saTosH! NAKAMOT (o]

Y ]

Visa ingonanas PISMO Buidu cloud-native processing platform dry¥1nussa

>
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Starbucks Corporation (SBUX) DAOL S E C

Revenue By Business Segment

. Target Price . Revenue Net income
Stock Price Upside Buy Hold Sell Forward P/E
NTM Growth NTM Growth NTM

| STARBUCKS CORP | 107.21 | 111.68 | 4.17% | 17 24 0 | 10.08% 13.47% 26.17 |
2L YuuadniIsainuvad DAOL SEC

North America

glomaiaulnennisvergavanalan Ingrawa:luds:inAguRnisusinanmwesiogausuus=s1nsduni isdinsusnisiauIni lne

International

IAU SOURIIWUNISANAUNUY:E28MUUdRSINLS

m Channel Development

74% ®*  Fundamental : 1) usENaNITR:GE N IW 55,000 awanielul 2030 mno‘ogauﬁ' 38,000 a1 Ing:idunisinulnvoy
avuan North America 10unan (3 Tu 4 9:un9NULNAKST) MUIUWIUIY “Become truly global” Ingrawaluds:inASun
:Vg199N 6,500 a@wnludeuu 1Ju 9,000 avanielul 2025 2) nandunuwivdublomanulnlnaisulugos 2-3 U
Tantn - 9 nUsuntunisiuniwsieUs:snsigvegius:Aum  isdinsusdmsiaulilnaisu  TnenisUs:iduen Morgan

Stanley s:qdqa“meiou§'1umuvvﬁ|‘fJuquuIzsLjvumepjwﬁu[mﬁndﬁé'\umuMﬁnq (top 12 players 9:ASOISIUINUINISHAIA
41.6% N8UNU 17.7% Tudeguu) 3. Tuansgd USBN:IUUTURNIS Up-Sales AUAUS:INNONHAS na:usudruAisuiuulniiio

40,000 38,038.00 18U drive thru only, delivery only 1DUGU 4. snsnrsriarnlslusuARGIUSIGUETU 9 NIWUNISaRAUNUNGY $3bn nelu 3 U
ig:ggg Budoulnnye=idunisansiununinavuuenduANTuKRaN
25,000 *  Market expectation : Consensus Us:0ud1nnlsvou Starbucks :1aUln 13.47% Tu 1 Uluntin Buisaweavdnidlonna
ig:ggg Surprise uBauonlgionnasiaulnluds:INASURGNINNAIAAIA
12'232 *  Valuation : J99Uu Starbuck $ovieh P/E (NTM) 26.17 I r§oR -0.5% IRsuiuAaasiuasin
o *  Risk: n1sUs=Nogvaswuanuuluansgd a: nisinvvivuvadgidaulrualudu
q/@"’ q/@" %Qé\ ,‘9@ ,19\," ,19\'," q/@‘? q/g\',\ q/g\f” ,\9’\," ,19’{3’

Source : SBUX, Seeking alpha, Bloomberg as of 17 November 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Starbucks Corporation (SBUX) DAOL S E C

Casual drinking segment growth Direct digital relationships with hundreds of millions customers

2015-2019 CAGR: 9% Bars/Pubs ___i”:_”::\f_l/—————*
84,400 92,100 100,000 108,300 117,900 77,600 96,992 7,746 97,527 106,836 114,504 l%‘
m 8 B R 0 = B R R R A por

POTENTIAL
Freshly Brewed Tea Sho ___"u’_"_?mmhé————'! 34,437

2015-2019 CAGR: 28% v 100 F:m o100 296,948 291,075 CUSTOMERS
T = u m . . WE CAN ENGAGE
— — — ] - - WITH DIGITALLY

2023-2025 CAGR: 20%
Freshly Brewed Coffee Shop __———————Tm[___ﬂ' 766
" 77,25¢

2015-2019 CAGR: 25% 94,889

7 259
2 5 33,000 59,600 50,000 51,400 /682
3 5,725 ! ,

70,914 < >F 751\[ ;

2023-2025 CAGR: 11%
146,185

2015-2019 CAGR: 17% Total Coffee Mll‘k.t

103,946 123,887
37,694 44,201 51,480 58,497 71,046 74,072 I I ‘ . ' 90-DAY ACTIVE
- - - . u . . . . ZBs GLOBAL STARBUCKS
2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E “ "‘/ \‘\‘ » REWARDS MEMBERS
Morgan Stanley s:ygnssnasunmwaniuus:inAdul:=inulnlnnirungn = > = = y— -
g y SRR L ! Starbuck iJ Rewards member 971U2uU1N NdMINY Brand royalty NVaNINSY na: ijlonna
luussmssnaIASaIAUNIKUA s s
. na:N1lUslususugldnuiniuounnn
Freshly brewed tea & coffeetop 12 players as a % of total industry stores Channel Development is significantly increasing customer touchpoints

AT-HOME COFFEE GLOBAL READY TO DRINK

#1 Nnus Innovaling and
Accelerating with
Strong Pariners
Celebrating 5 years with Nestlé

mmm i

Tea Coffee Tea Coffee Tea Coffee Tea Coffee

20221 20231 2024¢ 2025 USA

(2018) ) <IF g;“ 4 n ]gi\g

Morgan Stanley s:ugidngoustunmwnidunwsulsuvuialnnga:1maulnAnsaSaunmwians e e e e et
: dguAnduq Dundudndouselatios 155003513 Brand awareness [Rllnanmlaz

(top 12 players 9:ASOVAIUNUINISAATIA 41.6% INBUNAU 17.7% Tudoeguu) Source : SBUX, Seeking alpha, Morgan Stanley
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Micron Technology, Inc. (MU) DAOL S E C

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

MICRON TECHNOLOGY INC

JuuaINIsagnuvoy DAOL SEC

selaisuWuao TuvruznFuAAIRAVISUNSIAINAIRSNUTNSUNENoU 21Ns1A1 DRAM lla: NAND hisuwWuaa IneaTuaunnne:

22%
IungduanA Data Center LINVUNTIRAU Cyclical anad

*  Fundamental : 1) sneléived MU 18UWUA9 QoQ Tu 4Q23 FEuan Aug 23) Insiawn: Mobile (MBU) RIRUTRAT 48% QoQ
faNdo:=unAfD 20% YoY TuvruRs=AuauAAIRauISUNsIAdINAIRBIAUTRSUNENoU IIa: Guidance 9INEUSHISIINISAY

" Compute and Networkding (CNBU) VIAnuNIUryEe:anadsioltion a=ruAlu 2H ved FY24 Bilfiisnyu9nsIAvad DRAM lia: NAND RiSuugoduisiFiou

= Mobile (MBU
Embedcfed (E)BU) n.A. 10UdrYrYIUTEI MR Memory LunmaalUIEs 2) Micron 9:18UWaR HBM3E (Memory d11SU GPU veu Data

AR S ESEARTES N Center) $9dryry1nu Nvidia IJuRiSuuseaido Ine Citi s:ygUs:ifudunano9:aduauulidouniinisnann HBM vou
»7/000 Micron IWUVU9IN 10% 10U 25% 3) Product Mix TuaunAn9:=jdnaougnAnau Data Center lia: GPU Unniu dublona
»6,000 iAulngy a:nou Cyclical anau 4) USYN guidance 31 CAPEX Untie:WuvuiWeaidntios TnsdunuRivuiue=iReotiednu
zizzz msusulswutrwSoudnsuinalulagding doudunusnuindesdnse-indiAsdiny
$3,000 Market expectation : natnANIStUNTSIAULRvoIs18ln FY24 (ﬁuam Aug 24) 137 35.68% Buisnuavondlonaiulsls
$2,000 JNNJI 9INSIAN Memory RWUADISoN3 AR la=a ninaluladinuong HBM3e
51,000 I I I II I *  Valuation : JoqUu MU Bov1ei P/BV (NTM) 1.9 I Buistuavdnidlonausuiulsisnonn Cycle vosnain Memory Arndue:

>0 waniBuvaiu falik ROE GudltiuWusd i1a=e: Rerate VUlUiNsaf P/BV 2.5 — 3 Irin
P & PP S AR )
& @ E ‘<” <<'” ‘<°’ <& <<” <<'” ‘<°’ ‘< ®  Risk: maim Memory WUfAd8IN31AIA 1Ia:N1SINIVTUNAINGST18Trnnjoeiy Samsung lla: SK Hynix

H DRAM ® NAND
Source : MU, Seeking alpha, Bloomberg as of 24 November 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months
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Micron Technology, Inc. (MU) DAOL S E C

The Big 3 Memory Inventory Level The Big 3 Memory Gross Margin

70,000 160 80%

60,000 0%

50,000
40,000

l"’
] )
_B 100 0%

80 20%
30,000 I

60 0%
20,000

40 20% I
10,000 20

-40%

B - 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
2Q154Q152Q164Q162Q174Q172Q184Q182Q194Q192Q204Q202Q214Q212Q224Q222Q23

X

H Micron Technology, Inc. SK Hynix Samsung Electronics Co., Ltd.
= Inventory (S) Intentory day

L _ e o . _ dmsnsnnilsvasusuensuuniundussie Memory ISUIRUdryuWuAolu 3Q23
S:AUAUATIAYAAIVaIUSENBULNTUNGUSSNY Memory ISUB:aafnday o x
21N Utilization rate NAVU

NAND price is going parabolic Revenue mix shift to higher growth and less seasonal end market

Approximate percentage of Micron's revenue FY21 - FY25

Automotive + Industrial Data Center PC + Mobile
+ Networking + Graphics + Other

15% > 20% 30% > 42% 55% > 38%

High market share in fast growing, Al/ML, data economy driving Lower mix of consumer,

stable margin end markets secular growth seasonal market exposure

y . ; . . . ox ) - Product Mix lusunan9:iidndouanAingdu Data Center la: GPU uNvU
s1AVIEIaagvad NAND nn9asmdnlunas ru 1nou n.A. 1a:Wundvuunog19sonISo L B B _
Budlomaimulngu na=idnou Cyclical anad
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Take-Two Interactive Software, Inc. (TTWO) dnsulsnioiuinitu DAOL S E C

n1sidafoliaznaWdSaved GTA VI :0noudrArysionoiuidaluvedtinadnuiiaznoiuunidaiiolusuipnved TTWO Inelnrunanisiodun 5 Suoinl 2023

net bookings

“..-|J — Reflects ?ur $5,284
T Lt i 1t -
| | i —
I
| .
‘ l| $3,553 $3,408
! | $2,920 $2,990
|| ‘ 1 = B $1,228
l Lr i 1|‘|1 ‘| J T L |
J I : i et s 9
Ny ) REpanwie 9
r ,J |I lf.l.t.\\ ‘; m‘ 5 5\ B $2,180
Ji TN ’ “J?v
| \ \ l, r; . x|
‘ | |‘ | ,*W“ f[lr'\ S | [ Fyzozo  Fraonm FY 2022
i
Y . Iif I
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Visa Inc (V) dnsuldnieluriniu DAQOL SEC

Visa o:Iﬁ§uuans:numn|ﬁsugﬁoﬁzs:aaﬁoﬁouno'ﬁs‘sﬁoﬁ'u fio10u Payment Infrastructure AdAWITAINSY InenisiAulnlus:e:dU-nanue:u19n Cross boarder payment IJUKAN2INNISNEULN

ovingaIfusUIuY

Visa’s Network Effect

.‘h’ IMI Uk ‘\‘kf ssuers Visa Network

Partner with Coinbase to issue Crypto Currency debit card

Coinbase Card
TAX GUIDE

-~
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POP MART (9992.HK) dmsuldnmetuniidiu DAQOL SEC

usBnvauiauUoUansndrysAdu Arnduvenenaineenusius:INA soutaveneguiuuauAifnsounaunaunugauassuvadlau soutinisidnfo Pop land douauniuiiosdnivnazinuiiotio

?| | de I | | ‘ = Market Size of Pop Toys by Retail Value
HIH ’ MH (China) (cn¥ bn)
120

! 100

‘ 1 80

| i | 60

T 40

\ ‘\h Y P

| b S
W : b 7 % Wi ) 2022  2023F  2024E  2025E  2026E
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Portfolio Model Performance

FIF WEEKLY REHSPD FIF BM  [ENYAGICS Sectors AR USD [ LN axinfEall 01/30/23 =Rl12/01/23 =

Version MAC Unit  Percentage Freq v
O Total Return % Value
Track Annotate Zoom
A A A :
I." '.ll /\_\ :.' I'L_._,l' - \/ | . y, M
[ /) // N Ill.l i \ | \ Wa \ L
/ .,/l \ A =\ /SN A | \ ™ f \a
J ﬁv\ A= f.-r ! ! N \__,f \\ /J \ / Ve / - -
\Y} '-\ / \i)_\\f_ | /\f—. \/ \J \\ Im I'II " / Il,f’ \\ A IIIII
\ A /"J \ / Ve AY v VAW A ]
L - [\ — Vi Vo
\ I N\ A / .—/ \ Vo _ \
() M\ ,I-i—qu ""\ // N v . . f -5
\ / \ i

{ B FIF WEEKLY 1.7979
M 5PD FIF BM 2.2349 F-10

M Performance Difference

“/\' / aa 22 | / !/\J :”"'-00
/\\“\ /\/ { \WIV ~ w\‘“/\ﬂ/\\ﬂ | /\N/\AN\N :
L 4 .

P--2.00
/‘\/I F-4.00
b-6.00
Jan 31 Feb 14 Feb 28 Mar 15 Mar 31 Apr 14 Apr 28 May 15 May 31 Jun 15 Jun 30 Jul 14 Jul 31 Aug 15 Aug 31 Sep 15 Sep 29 Oct 16 Dct 31 Nov 15 Nov 30

2023
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Portfolio Model Performance — Action record

Bloomberg

Buy Price

Sell Date

Current Price

DAOL SEC

MSFT US Equity MICROSOFT CORP $ 244.51 30/1/2023 9/8/2023 $ 334.27 36.71% Close
ASML US Equity | ASML HOLDING NV-NYREGSHS | $ 650.31 30/1/2023 9/15/2023 $ 596.66 -8.25% Close
3690 HK Equity MEITUAN-CLASS B HKD 172.00 30/1/2023 2/8/2023 $ 153.10 -10.76% Close
V US Equity VISA INC-CLASS A SHARES $ 229.44 6/2/2023 $ 256.68 11.87% Open
PYPL US Equity PAYPAL HOLDINGS INC $ 80.65 13/2/2023 3/20/2023 $ 73.21 -9.23% Close
BABA US Equity | ALIBABA GROUP HOLDING-SP ADR | $ 105.45 6/2/2023 3/7/2023 $ 88.73 -20.28% Close
ABNB US Equity AIRBNB INC-CLASS A $ 123.95 24/2/2023 6/12/2023 $ 124.59 0.52% Close
AMD US Equity ADVANCED MICRO DEVICES $ 80.40 3/3/2023 6/5/2023 \« |B 117.93 46.68% Close
YUMC US Equity YUM CHINA HOLDINGS INC $ 60.43 20/3/2023 7/%)’5 57.47 -5.46% Close
2020 HK Equity ANTA SPORTS PRODUCTSLTD | HKD 113.10 27/3/2023 s/k/2 $ 87.90 -22.28% Close
DIS US Equity WALT DISNEY CO/THE $ 102.21 2/5R023 \ .e 6/5/2023 $ 91.00 -10.97% Close
AMZN US Equity AMAZON.COM INC $ X2\ AN $ 146.09 25.11% Open
NFLX US Equity NETFLIX INC $ \ e 8/18/2023 $ 404.53 1.04% Close
3690 HK Equity MEITUAN-CLASS B HKD 4 2/6/2023 10/6/2023 $ 108.30 -14.79% Close
PDD US Equity PDD HOLDINGS INC $ \ . 12/6/2023 11/2/2023 $ 101.31 33.14% Close
SHOP US Equity SHOPIFY INC - CLASS A $ \ 65.00 19/6/2023 $ 72.82 12.03% Open
1211 HK Equity BYD CO LTD-H HKD 250.00 7/3/2023 $ 210.00 -16.00% Open
GOOGL US Equity ALPHABET INC-CL A $ 129.26 8/14/2023 $ 132.53 2.53% Open
NTES US Equity NETEASE INC-ADR HKD 101.72 9/5/2023 $ 113.48 11.56% Open
TTD US Equity TRADE DESK INC $ 84.79 9/11/2023 11/13/2023 $ 70.46 -16.90% Close
ABNB US Equity AIRBNB INC-CLASS A $ 141.17 9/18/2023 $ 126.34 -10.51% Open
SBUX US Equity STARBUCK $ 104.30 11/20/2023 $ 99.30 -4.79% Open
MU US Equity Micron $ 77.06 11/27/2023 $ 76.12 -1.22% Open

Portfolio Model 1.80%

Benchmark* 2.23%
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Portfolio Model Performance (Weekly Technical)

FIF-TECHNICAL RN FiF 6l RIGICS Sectors RSO B Ry axinkl03/27/23  [EH12/01/23 |2
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Portfolio Model Performance (Weekly Technical)— Action record

DAOL

DAOL SEC

Buy Price Sell Price Return
ANTA SPORTS PRODUCTSLTD | HKD 113.80 27/03/2023 HKD 114.00 31/03/2023 0.18%
AIRBNB INC-CLASS A $ 117.99 27/03/2023 $ 124.40 31/03/2023 5.43%
ALIBABA GROUP HOLDING-SP ADR | $ 87.13 27/03/2023 $ 102.18 31/03/2023 17.27%
YUM CHINA HOLDINGS INC $ 61.25 27/03/2023 $ 63.39 31/03/2023 3.49%
ANTA SPORTS PRODUCTSLTD | HKD 114.80 03/04/2023 HKD 110.50 06/04/2023 -3.75%
AIRBNB INC-CLASS A $ 123.00 03/04/2023 $ 109.69 06/04/2023 -10.82%
YUM CHINA HOLDINGS INC 3 63.24 03/04/2023 3 62.57 06/04/2023 -1.06%
YUM CHINA HOLDINGS INC $ 62.44 10/04/2023 $ 6498 14/04/2023 0.86%
ADVANCED MICRODEVICES | $ 90.23 17/04/2023 $ YN 21042023 -1.99%
ALPHABET INC-CLASS A $ 104.66 17/04/2023 $ \JVosa1?  21/04/2023 0.72%
YUM CHINA HOLDINGS INC $ 63.64 17/04R02 6221 21/04/2023 -2.25%
AIRBNB INC-CLASS A $ 115.53 3 119.67 28/04/2023 3.58%
WALT DISNEY CO/THE $ $ 102.50 28/04/2023 2.35%
MICROSOFT CORP $ \ 24/04/2023 $ 307.26 28/04/2023 8.93%
TENCENT HOLDINGS LIMITED HKD AV 352.00 01/05/2023 HKD 342.80 05/05/2023 -2.61%
AIRBNB INC-CLASS A $ 119.26 01/05/2023 $ 119.90 05/05/2023 0.54%
AMAZON.COM INC $ 104.95 01/05/2023 $ 105.66 05/05/2023 0.68%
WALT DISNEY CO/THE $ 102.41 01/05/2023 $ 100.52 05/05/2023 -1.85%
ALIBABA GROUP HOLDING-SP ADR | $ 83.63 08/05/2023 $ 85.34 12/05/2023 2.04%
WALT DISNEY CO/THE $ 101.70 08/05/2023 $ 91.99 12/05/2023 -9.55%
GOOGLALPHABET INC-CLASSA | $ 105.18 08/05/2023 $ 117.51 12/05/2023 11.72%
ALIBABA GROUP HOLDING-SP ADR | $ 87.13 15/05/2023 $ 83.98 19/05/2023 -3.62%
JD.COMINC $ 36.22 15/05/2023 $ 35.06 19/05/2023 -3.20%
NETFLIX INC $ 340.62 15/05/2023 $ 365.36 19/05/2023 7.26%
e
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Portfolio Model Performance (Weekly Technical)— Action record

DAOL

DAOL SEC

Buy Price Sell Price
ADOBE INC $ 371.25 22/05/2023 $ 415.39 26/05/2023 11.89%
AMAZON.COM INC $ 116.77 22/05/2023 $ 120.11 26/05/2023 2.86%
META PLATFORMS INC $ 245.41 22/05/2023 $ 262.04 26/05/2023 6.78%
APPLE INC $ 176.96 30/05/2023 $ 180.95 02/06/2023 2.25%
AMAZON.COM INC $ 121.66 30/05/2023 $ 124.25 02/06/2023 2.13%
SALESFORCE INC $ 210.47 05/06/2023 $ 215.31 09/06/2023 2.30%
COSTCO WHOLESALE CORPORATION| $ 512.59 05/06/2023 $ 24 09/06/2023 0.91%
TESLA INC $ 217.80 05/06/2023 S . 09/06/2023 12.21%
MEITUAN-CLASS B HKD 128.60 12/06/2023 \UJ\ 13800 16/06/2023 7.31%
SALESFORCE INC $ 211.76 16/06/2023 -2.19%
PDD HOLDINGS INC $ $ 79.87 16/06/2023 5.09%
AIRBNB INC-CLASS A $ ™ $ 124.73 23/06/2023 -1.30%
ALIBABA GROUP HOLDING-SP ADR | $ \ \ 19/06/2023 $ 84.92 23/06/2023 -5.47%
SHOPIFY INC - CLASS A $ Y 7 6500 19/06/2023 $ 63.79 23/06/2023 -1.86%
AMAZON.COM INC $ 129.33 26/06/2023 $ 130.36 30/06/2023 0.80%
SHOPIFY INC - CLASS A $ 63.37 26/06/2023 $ 64.60 30/06/2023 1.94%
PDD HOLDINGS INC $ 70.24 26/06/2023 $ 69.14 30/06/2023 -1.57%
AIRBNB INC-CLASS A $ 129.28 03/07/2023 $ 130.32 07/07/2023 0.80%
ADVANCED MICRO DEVICES $ 115.16 03/07/2023 $ 113.17 07/07/2023 -1.73%
NETFLIX INC $ 439.76 03/07/2023 $ 438.10 07/07/2023 -0.38%
AIRBNB INC-CLASS A $ 130.18 10/07/2023 $ 143.34 14/07/2023 10.11%
BYD CO LTD-H HKD 259.60 10/07/2023 HKD 262.60 14/07/2023 1.16%
FERRARI NV COMMON SHARE | $ 314.25 10/07/2023 $ 328.78 14/07/2023 4.62%
ae
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Portfolio Model Performance (Weekly Technical)— Action record

DAOL

DAOL SEC

and our member companies

Buy Price Sell Price

BYD CO LTD-H HKD 264.60 18/07/2023 HKD 264.00 21/07/2023 -0.23%
MASTERCARD INC - A $ 401.95 17/07/2023 $ 397.49 21/07/2023 -1.11%
STARBUCKS CORP $ 100.83 17/07/2023 $ 102.82 21/07/2023 1.97%
SHOPIFY INC - CLASS A $ 67.00 24/07/2023 $ 66.04 28/07/2023 -1.43%
MASTERCARD INC - A $ 397.48 24/07/2023 $ 392.96 28/07/2023 -1.14%
BOOKING HOLDINGS INC $ 2,906.38 24/07/2023 $ 3,012.25 28/07/2023 3.64%
TESLA INC $ 259.11 31/07/2023 $ 253.86 04/08/2023 -2.03%
BYD CO LTD-H $ 275.20 31/07/2023 $ 8 04/08/2023 -2.54%
META PLATFORMS INC $ 324.01 31/07/2023 $ MAGAN 04/08/2023 -4.10%
PDD HOLDINGS INC $ 87.52 07/08/2023 > \J ‘8155 11/08/2023 -6.82%
BYD CO LTD-H HKD 268.60 07/08%02% \ 3] 254.40 11/08/2023 -5.29%
ALPHABET INC-CLASS A $ 129.16 K_ﬁ%bn $ 129.56 11/08/2023 0.31%
PDD HOLDINGS INC s 2023 $ 76.98 18/08/2023 -5.16%
STARBUCKS CORP $ \ (\%@ ~ 14/08/2023 $ 97.23 18/08/2023 -3.23%
ALPHABET INC-CLASS A $ A\ Y2916 14/08/2023 $ 129.92 18/08/2023 0.59%
PDD HOLDINGS INC $ 76.58 21/08/2023 $ 79.91 25/08/2023 4.35%
BYD CO LTD-H HKD 223.00 21/08/2023 HKD 223.60 25/08/2023 0.27%
UBER TECHNOLOGIES INC $ 44.98 21/08/2023 $ 43.96 25/08/2023 -2.27%
TESLA INC $ 242.58 28/08/2023 $ 245.01 01/09/2023 1.00%
SHOPIFY INC - CLASS A $ 56.24 28/08/2023 $ 66.71 01/09/2023 18.62%
UBER TECHNOLOGIES INC $ 44.11 28/08/2023 $ 47.04 01/09/2023 6.64%
AIRBNB INC-CLASS A $ 141.15 05/09/2023 $ 145.82 08/09/2023 3.31%
ALIBABA GROUP HOLDING-SP ADR | $ 94.53 05/09/2023 $ 90.05 08/09/2023 -4.74%
TESLA INC $ 245.00 05/09/2023 $ 248.50 08/09/2023 1.43%
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Bloomberg

ticker

Buy Price

Portfolio Model Performance (Weekly Technical)— Action record

Sell Price

DAOL SEC

GOOGL US Equity ALPHABET INC-CLASS A $ 136.54 11/09/2023 $ 137.40 15/09/2023 0.63%
UBER US Equity UBER TECHNOLOGIES INC $ 47.74 11/09/2023 $ 47.52 15/09/2023 -0.46%
BABA US Equity | ALIBABA GROUP HOLDING-SPADR | $ 89.73 11/09/2023 $ 87.07 15/09/2023 -2.96%
NTES US Equity NETEASE, INC $ 99.10 18/09/2023 $ 100.16 22/09/2023 1.07%
SHOP US Equity SHOPIFY INC - CLASS A $ 61.89 18/09/2023 $ 53.94 22/09/2023 -12.85%

GOOGL US Equity ALPHABET INC-CLASS A $ 136.71 18/09/2023 $ 130.55 22/09/2023 -4.51%
META US Equity META PLATFORMS INC $ 295.98 25/09/2023 $ R 300.21 29/09/2023 1.43%
BABA US Equity | ALIBABA GROUP HOLDING-SPADR | $ 85.85 25/09/2023 $ \ | 86.76 29/09/2023 1.06%
ABNB US Equity AIRBNB INC-CLASS A $ 130.85 25/09/2023 f\(\\\ 137.21 29/09/2023 4.86%
ABNB US Equity AIRBNB INC-CLASS A $ 132.15 02/10/3 e \ U A ¥ 126.36 06/10/2023 -4.38%
TSLA US Equity TESLA INC $ 245.34 0N 10K2 $ 260.53 06/10/2023 6.19%

PDD US Equity PDD HOLDINGS INC $ . 022023 $ 105.64 06/10/2023 6.10%
TSLA US Equity TESLA INC $ 5q 31 ~09/10/2023 $ 251.12 13/10/2023 -1.64%
AMZN US Equity AMAZON.COM INC z ﬁ@ ¥26.22 09/10/2023 $ 129.79 13/10/2023 2.83%

GOOGL US Equity ALPHABET INC-CLASS A AV Y 136.94 09/10/2023 $ 137.36 13/10/2023 0.31%
1211 HK Equity BYD CO LTD-H $ 245.00 16/10/2023 $ 244.40 20/10/2023 -0.24%
AMZN US Equity AMAZON.COM INC $ 130.69 16/10/2023 $ 125.17 20/10/2023 -4.22%

PDD US Equity PDD HOLDINGS INC $ 105.91 16/10/2023 $ 102.78 20/10/2023 -2.96%
AMZN US Equity AMAZON.COM INC $ 125.15 23/10/2023 $ 127.74 27/10/2023 2.07%
MSFT US Equity MICROSOFT CORP $ 330.53 23/10/2023 $ 329.81 27/10/2023 -0.22%
NTES US Equity NETEASE, INC $ 100.87 23/10/2023 $ 106.78 27/10/2023 5.86%
NTES US Equity NETEASE, INC $ 107.75 30/10/2023 $ 112.72 03/11/2023 4.61%
RACE US Equity FERRARI NV COMMON SHARE $ 300.34 30/10/2023 $ 331.41 03/11/2023 10.34%
COST US Equity | COSTCO WHOLESALE CORPORATION | $ 545.74 30/10/2023 $ 560.90 03/11/2023 2.78%
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Portfolio Model Performance (Weekly Technical) — Action record DAOL SEC

Bloomberg : :
. Buy Price Sell Price
ticker

ABNB US Equity AIRBNB INC-CLASS A $ 118.28 06/11/2023 $ 118.15 10/11/2023 -0.11%
COST US Equity | COSTCO WHOLESALE CORPORATION | $ 557.50 06/11/2023 $ R 577.04 10/11/2023 3.50%
LI US Equity LI Auto $ 39.20 06/11/2023 $ \ | 36.9 10/11/2023 -5.71%
NTES US Equity NETEASE, INC $ 114.93 13/11/2023 f\r\\ 117.14 17/11/2023 1.92%
UBER US Equity UBER TECHNOLOGIES INC $ \ O 54.44 17/11/2023 6.39%
SHOP US Equity SHOPIFY INC - CLASS A $ $ 68.24 17/11/2023 11.45%
MSFT US Equity MICROSOFT CORP $ $ 337.44 24/11/2023 0.00%
NKE US Equity NIKE $ ©20/11/2023 $ 107.64 24/11/2023 1.24%
SBUX US Equity STARBUCKS CORP | (‘@ %04.30 20/11/2023 $ 102.78 24/11/2023 -1.46%
9992 HK Equity POP MART ALY 23.90 27/11/2023 HKD 22.95 01/12/2023 -3.97%
MSFT US Equity MICROSOFT CORP $ 376.78 27/11/2023 $ 374.51 01/12/2023 -0.60%
COST US Equity | COSTCO WHOLESALE CORPORATION | $ 592.52 27/11/2023 $ 596.25 01/12/2023 0.63%
Portfolio Model 32.85%
Benchmark* 9.08%
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