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What Happened Last Week ? DAOLSEC

Weekly Top Gainers
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Stock Price 1W % Change
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MSCl WORLD -0.04% | ealth Care Equipmen ervice I 3.49% GOOGL 108.42 459
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&P 500 INDEX 0.10% I ilities  3.11% PINS 28.25 3.59%

Energy B 3.03% RBLX 46.2 2.71%

NAsDAQcOMPOSITE  -1.10% I 93— 3= 2| -~
SemiConductor -3.99% N ° GOOGL : Sundar Pichai CEO 99nu1Us:N1F319:S0U Conversational artificial
HANG SENG CHINAENT INDX  -1.07% | R EEE . intelligence VMU search engine (AMA319:10u Bard SOUNAU Google search)
Capital Goods -4.07% e PINS : Raymond James Ifioenundinsn=KKu Insannsnigontjidaueziaulaiu
FTSE ST REIT SGD I 1% Automobiles  -9.63% [N soitiod asneliv=anursniAuln Double-digit us:o:e10
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Market Summary
Stock Price 1W % Change

* pAslnaInuansgd S&P500 USumoauiantas -0.10% N1sEavigAauvaiuIuIdadINddungAla:natnsow a LAZR 5.66 12.79%
Js:naunis 1Q23 Av:neauds:niAluduniktiduauld ArusiAuiduaudSusiovundn 6% nas OPEC+Us:NANLUan ABNB 109.69 -11.82%
AauNswanad 1.16 aruuisisa/au auiivaud 23 TuveuzAA2IAVNISTINIUUDNNIANISINBASIVIITU 236,000 FIIKUY 7D TSLA 185.06 -10.80%

naNnanAIAIIN 238,000 Fiky BafiolJunisiwuvunUouNgnauiis s.A. 20 A Avg hourly eaming IWUVU 4.2% MEA  «  Lazr: snaidudsuioadsioidos ndwenn Goldman Sachs USUAMILEI191n Hold
UuAuie J.9.21 a:founiwnainisiIuniSus:asad dvualknoiuidsuaiuiuWeanad Tuvru:nnouidediunisiing 10U Sell 023U 21 TunAU 2023 ITosNSIANAURIMIRUIUMNIRUAUEINY
o ABNB : “The Bear Cave” [niin1soon short report INSIAUUSNISVOY Airbnb

. e TSLA:wlnuuustnaunsniinfiuveyanidusUnwiazaalelusneus soufivnis
* nyUmaInAudadny Hang Seng China Enterprises USusoav -1.07% Citi JUSUNUUDIN1ISWUAIVOUIASYINIUI19198 RS AR A E e & [ Ers e

Recession IWUVU

n3NAIALS 9nussgNANIsIUINeldaoundvogiuanunuzs:0ns:59

Source: Bloomberg as 07 April 2023, Seeking Alpha
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What Happened Last Week ? DAOL SEC

- - _— Tesla Model S and X Price Ch This Ye
Tesla snevugondvausniulnsuid 1 9onuIANIINMAIAAIA lazNIS  TeslaDeliveries Set New Record Bresitne foun s cheroes memchrodel. |||
- - > Price cuts helped boost deliveries in the first quarter
Us:n1AUSuans1AIv1e Model S lla= Model X nASyY o _ Change
rices Latest Prices since
600K Latest as of price before before
— prices Jan.12  cut Jan.12  Jan.12
® Tesla snrgviuganduausniulnsuna 1 OeanEj\]aﬂ|GUUS:5ﬁn'\Sﬁ 422,875 AU (|V_VI|J\7U Model $89,990 $94,990 -53% $104,990 -14%
. 4 vt = = e - 400 S
36% YoY) gunan Bloomberg Consensus AMAIIN 421,164 Au navenusenlndnisusu —
' e — o Model $109,990 $114,990 -4.3% $135,990 -19%
ansnAIUlugovlnsuranuiuun [ne Model 3 sedans la: Model Y crossovers Anidu s
200 Plaid
dndouunNnan 97 % Vougonvly —
L . . L Model $99,990 $109.990 -91% $120,990 -17%
J Elon Musk na1931 n1sansinvigdugosnyugonvislulnsung 1 vogusenlan na: CFO . X
voyusinfuulesie:lins:nusio Margin Itiayensiununiswanignad na: inalulagnns o © % o 2 © o o Model $108990 $119990 -8:3% $138.990 -21%
WARAGUS:ANSNIWUANTU 2021 2022 2023 Plaid
* Ml Tesla 9:s18vnuwaus:znaunisinsuna 1 Tudui 19 1.9. Tnu Consensus Us:iigusnglg  SoureeBoorberg Sources: Tesla's website Bloomberg
130 $23bn 290 $18bn Tutnou uvruzngonduuausnvadnyli Consensus Us:1iouldn 1.8
ZUAU nSoIMUTU 37% YoY Number of Vehicles Sold
*  TeslaUs:niAansiAmsnsusluing S 1a: X 3n $5,000 1IJuASIA 2 navenanasaisniido 2,612,067
$5,000 souU 2 ASy $10,000
1,852,530
1,313,851
936,222
499,550
245,506 367,656
103,184 .
— - N
FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 Est FY 2024 Est

Source: Bloomberg as 07 April 2023, Seeking Alpha
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What Happened Last Week ?

oARWUNYU Tesla TAVeyadn wanvuluusenaunsniinfivsunawia:dnle
9Nndevntinsnausivesyidiiu

* g1 Reuters Inoanunlivoyadn wanuiuaiuisniinfivsunawia:dnleannaaunin
sneuRvouiduu 1a:gugnuinluissnieluusen sounvidnistnundeidsulurywiiniiu

*  ywnaddaleasnifuaniwnielulsisnveutlgiusinndedniinsnivenatiniazagiu
sentry mode a§wnounvoasionduidudousona:Aoudasnnevadyiduiu

e soufiuio 3 UAIED wiinuuluusBnuuiBryivelia:issdnlovesenuwaru:lstaRnntEiandu
KUvidoy James Bond film “The Spy Who Loved Me” U 1977 “Wet Nellie,” the white
Lotus Esprit sub BuidvavAo Elon musk Us:sauidrtinAuskisvodussen

*  UszdutisnOyuueudaulus:e:du Sameud Elon musk dululsieonunlFaouiifulan

DAOL and our member companies DAOL S E C DAOL I\ I G \‘\'\ o I DAOL R E IT DAOL L E N D

DAOL SEC

About Autopilot

How It Works

Your Model X includes the following components that actively monitor the surrounding area:

1. A camera is mounted above the rear license plate.

2. Ultrasonic sensors (if equipped) are located in the front and rear bumpers.
3. A camera is mounted in each door pillar.

4. Three cameras are mounted to the windshield above the rear view mirror.
5. A camera is mounted to each front fender.

6. Radar (if equipped) is mounted behind the front bumper.

Model X is also equipped with high precision electronically-assisted braking and steering systems.

In addition, the cabin camera (if equipped) can determine driver inattentiveness and provide alerts when
Autopilot is engaged. By default, data from the camera does not leave the vehicle itself. In other words,
data is not saved or transmitted unless you enable data sharing. To enable data sharing, touch Controls >
Software > Data Sharing > Allow Cabin Camera Analytics. Cabin Camera Analytics helps Tesla continue to
develop even safer vehicles in the future. See Cabin Camera.

Source: Bloomberg as 07 April 2023, Seeking Alpha
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What Happened Last Week ?

sngvuganaIuausn EV Tudu inauiduanu 2023 nawsouduinulnm

*  gonduuousnuurvoy BYD agi 207,080 AU

*  gomnduuousnuus (SouMdlavauoon) vod Tesla ogjr‘i 88,869 AU KINSOUNY Tns
una 1 o8 229,322 AU (+25.88% YoY)

*  gonduuousneurivoy NIO agi 10,378 AU

*  gonduuousneurivel Li auto ogif 20,823 Au

*  gonduuousnNuUVoy Xpeng o 7,002 AU

asUvonvousnausludnu 44th Bangkok International Motor Show 2023

*  YomYOISNBUMIUINUSIUNIAU 42,885 AU IWUVU 34.5% Tnenuvidusnausuniu3s,ss
AU IWUVU 16.8% l1a: snguslwia BEV 9,234 AU IWUVU 199.4%

*  gonvadsnauAnukum 3 udunsn gurdudu Toyota Guon9ad 6,042 AU INUTU 17.8%
AUUNG0Y Honda 4,304 AU IWUTU 42.6% Nla: MG 3,929 AU IWUVU 69.1%

Mar-23

207,080

Feb-23

193,655

DAOLSEC

Growth (YoY)

Growth (MoM)

6.93%

Tesla 88,869 74,402 35.03% 19.44%
Li auto 20,823 16,620 88.72%

NIO 10,378 12,157 3.94% -14.63%
XPENG 7,002 6,010 -54.57% 16.51%

DAOL and our member companies DAOL SEC DAOL I\l\\\“(x\t’\\l DAOL REIT DAOL L E N D DAOL ]\ \[\\I ‘w\\‘u

Source: Bloomberg as 07 April 2023, Seeking Alpha, Autolifethailand.tv

’me -Private & Confidential for Internal Use only-

~

p.



What Happened Last Week ?

$7AIRU Airbnb USuAdaviisy nav “The Bear Cave” Iniin1seon short report
INBaUUSNSVaY Airbnb

*  “The Bear Cave’ Ifgulodunmnifoonudrynived Airbnb Insistuavdus:iiudoulnngidu

Usziiunnannsugegiiao Inedsnua:idunavl

1.

DAOL

Airbnb Super Host hangs180enu1iy Website funiseadreswnsiosnuiod Tnelitau
Airbnb: 1s1uaudduidouUnsn Host selrngiine:oonlUiUn Website Vousiolod iis
AfUATVaY Airbnb duaaidunisrinlignAnlfivenuAwnAfouns la-nouLnatiovedn
WNAUNAD

Airbnb s1AWIn3TsuisuiolU [neiawazngu Super Host) : IsTou3ngduandvoy
Airbnb gouleydullTitiunAiZessnAgn IsTKAUEIATYAUUS:aUNSIIUUTHLAK
Tulavnlsansu

DAOL SEC

The Bear Cave

Problems at Airbnb (ABNB)

Edwin Dorsey @
& 16hrago

Your booking is protected by aircover

) 38

Entire townhouse

Serene Southern Townhomes | Private Hot Hot Tub

Tub Check In Check Out  Nights
Apr 07, Apr 09, 2 nights
2023 2023

* 4.74 (77 reviews)

Standard

| have a coupon

=

Serene Southern Townhomes | Private

Guest
1

Subtotal $1,390
Jrymilunmstiuu u TetAuligwWnendesiourhnoua:etn no msluawnsnenian ~ Price details o r—
Kouwnaounun : 1Is1U0991UuSE¥NSuSUs:InuAINaID la:werguni Tviiauusnas $634.00 x 2 nights $1,268.00
P - o o 2 Subtotal before taxes $1,853
Aircover zs\lm|aueUs:nunmuqunsa\ﬂmunu User lla: Host Cleaning fee $463.00
e — — A - Taxes v $288
Host s1efnu rigsfiveniu Ilod9n Platform @ Professional Property Manager A§  aironb service ¢ YT
58TumsVuidu Super Host Agiiido : IsTuossmsinaiunnelu Platform 2=508lHisia: . go0158 1ol $2,141
Host LhiauogniruRInNANAULINTU o8l Airbnb TRedwnRrainkane
Source: Bloomberg as 7 April 2023, Seeking Alpha
~
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What to watch this week ? DAOLSEC

Earning week ahead Catalyst watch

* 10 Apr: gonvieUs:91IRAdU iJ.A. vou TSMC

DAOL Smart Invest : 4Q22 Earnings Annoucement Calendar

®* 11 Apr: Moderna annual Vaccines Day

Next Ticker Name Estimate EPS Last Growth ::21::2 Revenue Growth R . i o = . . .
Earning Date EPS Year (YoY) oy | Lastvear | (voY) 12 Apr : $1991UN1sUs:8U Fed Us=91510U U.A.,INAINISNUAIIUAUKUN
13-Apr-23  |DALUS DELTA AIR LINES INC 1.278 -0.640| -299.72% 12221 947 29.05% Tun1sAoUsSOL Activision Blizzard AU Microsoft
14-Apr-23  |cUs CITIGROUP INC 2.090 1.474| 41.83% 17.959|  19.03 -5.61%
14-Apr-23  [IPMUS JPMORGAN CHASE & CO 3.116 3.330| -6.44% 34.149| 30.68 11.33% ® 13 Apr: OPEC monthly oil market report
14-Apr-23  |UNHUS UNITEDHEALTH GROUP INC 4.901 4.260] 15.04% 82.406] 7374 11.75% . ., L
14-Apr23  |WFCUS WELLS FARGO & CO 0.701 1.390] -49.56% 19954 2172 | -811% * 14 Apr: ISUNMSs1gVILLAaUS:NOUNISNINGUSUNAISWIUBEaNS T

Source: Bloomberg as 7 April 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus
-
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DAOL Weekly Top Picks

Target Price Consensus

Price

DAOL SEC

Expectation & Valuation

Recommended Recommended Return Since

NTM Buy Hold Sell Revenue GrowthNTM EPS Growth NTM  Forward P/E price Date Recommended Date
Microsoft Corporation 291.6 297.98 2.19% 53 5 1 7.63% 9.06% 29.32 244.51 30/1/2023 19.26%
Visalnc. 225.99 263.64 16.66% 39 4 1 9.73% 9.89% 26.10 229.44 6/2/2023 -1.50%
ASML Holding N.V. 657.12 797.71 18.90% 34 8 1 28.95% 36.54% 32.55 650.31 30/1/2023 1.05%
Alibaba Group Holding 102.74 143.70 39.87% 51 5 1 7.84% 717% 12.42 105.45 6/2/2023 -2.57%
YUM CHINA HOLDINGS 62.57 70.63 12.88% 25 4 1 18.86% 85.87% 32.06 60.43 20/3/2023 3.54%
Airbnb, Inc. 109.69 140.88 28.43% 18 20 4 14.28% 31.60% 290.88 123.95 27/2/2023 -11.50%
Advanced Micro Devices 92.47 92.61 0.15% 32 15 1 1.11% -11.86% 29.98 80.4 6/3/2023 15.01%
ANTA SPORTS PRODUCTS 110.5 132.80 20.18% 55 - - 14.17% 24.48% 27.53 113.1 27/3/2023 -2.30%
Moderate Risk ~ HigherRisk Highest Risk
£
. Alibaba Group
O MEPERER
Microsoft @
airbnb

VISA AMDZY

Source: Bloomberg as 7 April 2023, Seeking Alpha *Target Price is based on Bloomberg Consensus

INVESTMENT
MANAGEMENT

DAOL DAOLSEC DAO

and our member companies
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DAOL Weekly Top Picks DAOLSEC

Recommendation & Strategy

Uuueus:e:du
*  panRuansgd GuaglunANNA NwnalAISWIUNISUB:a0ay duwalinouiFsuiiuiiuiWo anay na:n1saudryrynulndyfosesusuvudnsinaniiuved FED 9:308KUU

nanauansgalus:o:du oglsfinunouiFsdlunisiing Recession GUIWUTU lazs1A1RUSIfiod10glusAuRIWY TnglawrzninifguiuwanauinuIINWusUns Judouitiu
N1sidonAUIdUSIuAdIIA:aINUAIYAIIUSIAS:IY

*  funainfudu IsTeuiduuanuiniu IAsugienegiudosWuma soufiaiwunisiionssievesusdninaluladio:gosruu Sentiment naziwu Valuation Multiple TRInnanAudu

*  duAdRuUANINTWEIEE MSFT Ila: V Aunau Semiconductor AlGUs:Tustionnns:ia Al o613 ASML lla: AMD nia=AunlalostiennnsiUnidosvedduoting BABA ABNB YUMC
1a: ANTA T3Tuwasnnisainu Jeguudndouriuatii 80% Iia:DITuan 20% seduno:inadnuIiy

UUUeS:g:nan-g19

*  mswenewnUAURUWeOVed FED wiunisisiiudnsinonily duidudedeinaaunainfulunmwling soufiunomuuoaeniFAsughananes Ishduitiunisideniuniiodne:

awsniuEiunTUNLUaUTIUTR IneitiuAuRTAfuNWEY GAUaNSHTUNMSINGTU Ns:dITuanE TrinlsAaition nazsiAneaglus:Auninun=al

° [ﬂUﬁﬂlﬁanﬁuﬂuswﬁomn Investment Themes 9&¢1y Tech Enabled Consumption, Lifestyle Technology, Artificial Intelligence l1a: Sustainable Energy BuisweusIdu
Mega trend Re:avwaliiiuduogiuns:znagunaroanuisnimulaldsaitioulus:o:619 1a=findUedeisvatuauu (Catalyst) 9:3o8tidulonnanisasnuitinauloungeiu

*  funanduduluniwinnjisiuesnnAntge=IdulUiunuWudsessauiRsunulneuntin Bunde:IRudedunadunisgrmansinfiniu 1sM3uluuuedBIuaNsonsanulu
AUSU 1IUBISIAISNS=9BADIABNWUAU 2 Nau NundussienviauR:TRontaudoNINNIsWuRIVouIAsYgRedU Ia=RunduinAlulagns1AAUUSUADAILILININADW
MvoaluulsunenouAuveusgunadu luvru:NsseduaunsnIAUIATE

DAOL and our member companies DAOL S h (, DAOL II \GEMEN I DAOL R E[T DAOL I F N D DAOL PAI \‘ ER ’m&s -Private & Confidential for Internal Use Only_ /
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Microsoft Corporation (MSFT) DAOL S E C

Revenue By Business Segment Target Price Revenue EPS Growth

Stock Price Upside Buy Hold Sell Forward P/E
TR NTM Growth NTM NTM
mm VVINdows ﬂ Microsoft Corporation 7.63% 9.06%
Office 365
JuueaJNIsadnuved DAOL SEC

W Productivity and Business » . - _ 7 _ . _ o

Process selsidoulringvey Microsoft TAoWWUWoUsM 9mnmsiOu Subscription Model doussiie Cloud duanusniAulmlsia

= Intelligent Cloud nazémsaninlstnuslivvenefdenmsus:ndasiovunn msadnufu OpenAl HowiUnlonmanisun Al usiesenlrifiu

Ecosystem $98/WU Value TAfiugnén TugauideuRinuuiedisafiisuiiunasua Al unlgeSauaniu isu 365 Autopilot

Productivity and Business N o - , . 3
Process * Fundamental : 1. NMsN Microsoft 365 1Uagud8N1sV1891N Software On-premise 10U Cloud base goglhsnulnvou

/’ Azure Microsoft GAWALNIALD NUMURAND:IASUFNY Ia:ausouivulonansviewod Software IVUASUDIRS 2. §S19 Public
cloud (Azure) dvamunsniaulnlalus:augy (UINNJIT 20% CAGR Tu 3 Uindn) nazdmsanilstnuallivvegmoannis

40%

Azure Revenue ($bn) Jszndmmovunn 3. ns:nanisadnuiu Al goaissnisiauln soufivnasiinladnulu OpenAl gogiunlonnanisun Al usagon

50,00 TANU Ecosystem 4. §sN99U 18U Linkedin UAingnwgugouat)
45.00
40.00
35.00
30.00
25.00
20.00
15.00
10.00 7.70

0 22 o W l
o

2016 2017 2018 2019 2020 2021 2022

4464  200%
180%
160%

140% Tonna Surprise TuAMuUaN9IN 2 Uszinunanisiin 1. Generative Al lla: Large Language Model a$lonaliifulnuinnan
120% —_ 2 = — v ' —_ v @ ' < v . ' . '
100% IAulus=g:910 2.n1sWumovevdumlunau PC TnuolliuisondnAn IKUlR9 N Guidance voundu Semiconductor 9813

28; AMD 11a: NVDA Ruaudnlnsing 1 9:10ugnmagn

40% ¢ Valuation : J290U MSFT $ov1ei P/E (NTM) 28.99 I ndarndnAaasiuain -1 S.D. aglsfimuninifisunumsiauln
20% o - v 2 o . X . i .

0% vadgnlstu 1 Uinunkdnn 9.10% fiod18aviguu Valuation Nid Premium

*  Market expectation : Consensus Us:10udnnnlsved Microsoft 9:1aUln 9.06% Tu 1 Uiaktin 1sBo31o1avaInanoi

*  Risk : INQNIWIIAIRINKUIYINUADUAUNISYNVIA (Antitrust Law) llazN1ss:aofndadveaussia PC Tus:e:du

N Azure Revenue e Growth
Source :MSFT, Seeking alpha, Bloomberg : Bloomberg as of 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate

-
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Visa Inc. (V) DAOL SEC

Revenue By Business Segment _ Target Price Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM Growth NTM NTM

38 4 1 | 9.74% 9.89% 26.04 |

| Visalnc. | 225.46| 262.91 | 16.61%

m Card service fees

JuuaJn1sadnuvad DAOL SEC
Data processing fees

Visa 9:lfiSuwans:nuoniFsugions:aenalioundngsiiedu fieillu Payment Infrastructure NGAWINVINSY Tnonns
iAulmlus:8:4una9:u191n Cross boarder payment I0UKANINNSNAULNOVIRBoIRUSUIVY

25%

International transaction fees

m Otherrevenues

*  Fundamental : 9aIRUVeN Visa TuldeghnisiAulnfgy iaghnisdaibos (Moat) AITaiNsy 910y Network Effect s:hdu
Counterparty Tu Ecosystem na=no1ulmidSguluntufunu 1Is19v918sNavel Visa a@u1snnunNIumAaanio=IAsugnolam
1616197 Cross Border Ttransactionn aglugosuioonnisidnidiou uenvntisuiAu Visa Gnisususoninginaluladinie

: 28 Blockchain l1a: Cryptocurrency andnlaiinisnn Partnership AU Coinbase Tun1soan Debit Card Aauasnlgsneidu
Total Transaction ($Bn)

Cryptocurrency In
70 iy 5 2 ryp Yy ] |
65 L, o 8 3 8 g 8 ¢ Market expectation : Consensus Us:zidugnrilsiudntinved V 2:iWuiiu 9.89% oglsfingon TPV Asteuiuluidiou u.A. a:
n s n — ' v o o 4 ] vt o o o A '

60 - & N.W. IRUINADUT AN 14% lla: 12% nua1au GugundnnatnAaldn 11% nlAisaiesonilsnididlonnagundnnim
55 & e @ o - _ N R - o _

- SIS - *  Valuation : J99U0u V ov1gn P/E (NTM) 26.04 In1 189 -0.5 S.D. InsunuAliaagiuamn naninsununisiauln EPS growth
50 :. noe ¥ Y g
45 Y g (FY23) N 9.89% fiod18ov18uu Valuation Nid Premium
40 * Risk : Cryptocurrency lla: s:uun1sgis:zRuNuUluLaufmINa Glonnane: Disrupt S:UUBIS:NUIVUINIOEWSUIAIS lla:
35 -y - R
% INSOVI9URSIASAMIA
25
20

O A0 0 (O 0O 0 K0 10O A0 L0 (O O

Source :V, Seeking alpha, Bloomberg : Bloomberg as of 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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ASML Holding N.V. (ASML)

Revenue By Business Segment

Litho Service

DAOL SEC

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

ASML Holding N.V. 17.19% 29.08% 36.63%

W Lithography Systems

Machine type Unit sold

250
200
150
100

50

DAOL

151

28

[ ]
N A
Q‘é( K A
& & Q
& N
N
)
N
0
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and our member companies
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DAOLSEC DAO

INVESTMENT
MANAGEMENT

YUUBINISaInuVed DAOL SEC

9maINnNSs Semiconductor \?uqa IaUs:Toguonnisaunuaiu Al 118:798 Supply Chain AdAowEuFeu rialk ASML i
QAIAu IRUlFINsenfdiBeinsesdunvAonuuluan 1-2 U ilignAesiundrenidnAdubonianbo:MoadAsughioo:
¥:a0Md

Fundamental : IsTaysnJeduaduayunsiaulaveoy ASML 1. Backlog Sunaivuguiuringnguanlniin €40bn u9:ngoe
sulUan 6-7 Tnsuna InegonausoinulNSondNvoANISWANSID 10% AouIAtMIKIsIUeIdINMSsoIASaIdNSUUENOUNU
N31s:8:10a1NNSB=a0MIVONIASUNY anAdulusiosmsenianmduse 2. Tugodl 24-25 USBNAVIUVENEMAINISWANSN
80-90 1nSoy ndo 2 In9ndaguu  Bounnlvdryninswanlunu sessunisiaulniuounan 3. USGNNsInduindoy EUV
Model T TéiiA NXT:2100i 1a: NXT:870 $ulisnAnan dosruunsiaulnvedsiols

Market expectation : Consensus Us:1ioudnnlsvou ASML 2:1auln 36.63% Tu FY23 (U.A. 23 — s.A. 23) Ingisuouo
Outlook MsVeNeraINswanduIsudaIuTU MkaultlonnawanlfuinndnAa uenantinisWugovedndu PC AISond
AR 9:dvwalfusBnanuisnusuvusIAInEosINsTA

Valuation : J99U0u ASML Fovnen P/E (NTM) 33.53 I néalndiduvnurndsiuosn Tnsrnifisununisiauln EPS
growth (FY23) Al 32.34% fiod1%ov1uuu Valuation Ald Premium

Risk : nninfurilunisauindoudnslugaus:inASuRiuiuTunaurgJuisudnisisusnanisauingoudnsus:inn UV TUSundo
1a:0ryrn1nuNISVeNgN1aINISWan

Source :ASML, Seeking alpha, Bloomberg : Bloomberg as of 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate

~
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Advanced Micro Devices (AMD) DAOL S E C

Revenue By Business Segment Target Price Revenue EPS Growth

Stock Price Upside Buy Hold Sell Forward P/E

Y Growth NTM NTM
m Data Center

& XILINX

Advanced Micro Devices -12.17%

YUUBINISaInuVed DAOL SEC

gsfioily Data Center vou AMD duiulni enmanafivetefonazauasniisy Market share 910 Intel unlsiogusioition
| - . py v ) e @ 1 - e o+ w

= Client Tuvru:nssfivcly Client na: PC DnudltiuWusmoiSondanAA N1sAdUSIUNU Xilinx lla: Pensando d@wisnialfmunwu

na=goeiasunoWIvIINsIlifussio

m Gaming

*  Fundamental : §si9Wu Data Center SUIAUIAG 9NMAARVENSADIA:AIUISNIEY Market share 910 Intel Unlfogusioltior
=3\ m Embeded dountivunanniswsuuninalulagivu@e Infinity Fabric SagoslinisiBousios:nany CPU Aiu GPU #gviu Ingn1snousow
Xilinx fiu Pensando 981 Product vod AMD AseunaumaulonganAunguiiu 2. uSBNISTA Guidance 31879 PC 9:tiu

RADEDN

GRAPHICS

AMDl

manlulnsuna 1 1a: MsansIAITios:UNgaUAN9:ISUliovatosNTUs:dArY 3. 89 Gaming TUlfs:aoMaIUNIAN
NVDA 1tiavensuwaniiindou Consoles 08 4. Tn1sean Product Trii @879 Ryzen 7000 series $usoUfiv Ryzen 7040
CPU RAldanUnunssi XDNA Inefioidunissoununsaisns:naninalulagved AMD nia: Xilinx

Market share (Data Center)

100.00%
80.70%

80.00% I 70.80% *  Market expectation : Consensus Us:zlidudnisvou AMD 2:af0 -12.17% Tu FY23 (U.A. 23 — s.A. 23) lla:nauuinuln

60.00% I 14.89% [U FY24 (U.A. 24 — §.A. 24) BUISIEDI1©19IKUNISWUADNISINIIWUIIN 1. MsWUAIVEINEU PC NiISoNIAIA 2.

40.00% JunsadnuiNeoveuiu Al RiuVueg wiiludAry

e EO% *  Valuation : J990u AMD $ovagh P/E (NTM) 31.88 111 hdo -0.5 S.D. ifisunuAnioasiuosin niflstte=tnuslivnaaioniu

20.00%
] - NIWIRNAINNSSUNB:a9M0 1INGINOINNILDINYUAINIDEN Intel (47.57 INN) 1a: NVDA (52.27 In1)

0.00%

Intel AMD *  Risk : N1SB:a9M0VOVQaINNSSU PC NISINITUNSUIISIVaINaUssNa Data center la:n1sAu&ay Semiconductor InAlulagigy

2021 2022 =
W 20 W20 TJ3u Source :AMD, Seeking alpha, Bloomberg : Bloomberg as of 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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Alibaba Group Holding. (BABA)

Revenue By Business Segment

8,059 3.34% 0.43% m China commerce
() Alibaba Cloud ©-~7°

B International commerce

cL 539%
NIAO Ry
m Local consumer services
5.14%
CHTZ -
m Cainiao
. Lazada m Cloud

m Digital medai and
entertainment
Innovation initiatives and

8% Taobao others

THMAWLXE
Gross Merchandise Volume (¥ bn)

3000

2,401.32
2,413.32

2500

=)
—
0
0
Q.
o~

O O

1,917.65
911.11

1,802.93
1

2000

1,754.71
1,697.03

~
™~
IN
e
n
—

1,542.76
1,595.51

N
©°
N
©
o)
—

1,335.16
1,351.50

1500

1,285.63

1000

< ‘ZO’Q ‘ZO/Q Q*%N Q*%N Q*%N <<‘@\’ «*ﬂ < g
& F ¢ FF S S S

500

DAOL and our member companies DAOL SEC DAOL MANAGEMER'T

DAOL SEC

Target Revenue

Price Upside Buy Hold Sell EPS Growth NTM Forward P/E
Price NTM Growth NTM

Alibaba Group Holding | 102.18 142.61 39.56% 51 4 1 7.83% 7.59% 12.28

Juuaynisavnuved DAOL SEC

nsauanuloune Zero-Covid 9:508lAsnelfidouAUanTudunauunimulnléisnasy ssi9 Cloud daaunsniAulnlél soutiv
nsusulwulasvaswlnenisienssiialunduustnoonidu 6 ndussia

*  Fundamental : nsdudnuloune Zero-Covid 9:goslfisnelddounuaniudunauuiaulalddnae onradssovel
tjusinaBonWugmonazs:uu Logistic nauinganio:Unia soufivssie Cloud Rgudinuslivantanazisuaswarinls Tuvrus
Assfivdouduqivianuntiniugoinountin  sneldiduanuisnimulalilus=Auay  Ia:ISUIRUANYrYIUNTISASUALAUNUAD

Us:ansnw na:nsusuiuulsvagrovesusininoisnoonidu 6 naussivgos IWalRika:ssiednounaeIfiouIniu

wWuAWaUIsniunisAnaulana:meuauaIsonoUsioNsvaInanlfiog WaUs:AnsNw Inonma:ssno9:0ns

USHNSIUAUADIoY d1UNSNNv=Bius:ALNUIINNNBUSN Nla: M IPO vadnsa:ssiviadldl snidu Taobao Tmall Business

Group %u Alibaba Group 2:guiduidveuninun

*  Market expectation : narnnIANISNUNSIAUInVaus1elna:Nls FY24 (ﬁuam March 24) 157 10.43% na: 13.92%
nWEAU  BuiswessnidlomandilseAulaliuinnitinannAin 9 ndnsiilshtiusllivvensdo 9ndoussioning
VInuauIsnAouAUGUNUlfogwUs:ansnwiia:HanessivISUINgInAuNU

Valuation : J990u BABA Boviguu PE (NTM) A 12.28 Tuvruznnnlse=nduuwumodnase 3uuavdnsintAuaglus:aun
pnideifeununsiAuln nazoglus=Au -1.5SD IJoIRgUNUSFA

Risk : uloungnounuusuninAluladvessgunadu a:U99enunisSymansnuansgd

Source :BABA, Seeking alpha, Bloomberg : Bloomberg as 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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Airbnb, Inc. (ABNB) DAOLSEC

Revenue By Geography ) Target Price . Revenue EPS Growth
Stock Price Upside Buy Hold Sell Forward P/E
NTM Growth NTM Y

Airbnb, Inc. 13.83% 14.24% 31.60%

W North America

EMEA Juuaunsaunuved DAOL SEC

2 sUs:TesuenniAmshediRgslanfinduitgamozundla:unriovieodunduidassna  Smsaralstiusitiuveneso

97nn1si Operating leverage saufiunsiyuItiuusnis Airbnb Experience llazmsiuudnasini e:doemeulendgniAnna:
Yt I

m Asia Pacific Host InR@uvu

Latin America

*  Fundamental : IsTU@ISNsIAUlAVY Airbnb 9:u197n 3 Us:idiunan 1. Mmanshisuingalannauinganio:Una naznsidn

esvesUs:inAtlaioBy Ingiaw=Us:INASU 2. INnsusvey Hybrid Working &nuog ausnisveu Airbnb neulenganfngu
U 1avansiAgniia:zidnoudinngu InsanAvead Airbnb Udndoulunisvauhoswns:g:619 (UINNJ1 28 Su) Ny 21% 3.

Gross Booking Value ($ mn) - o 1 - e @ 2 L, . _ 1 P -
dmsannlsidiualtivvengnd iageniduuseninalulagnisuiinils srelnawisniaulnfuveuznAunulblmiwuuINGN

n
20,000 © o N o _ DL
18,000 . R *  Market expectation : Consensus Us:liJudnnlsvoy ABNB 2:1auln 31.60% [u FY23 (U.A. 23 — s.A. 23) 1I5ISUB0IN9:=1
’ ~ — N ~ . % — - — - [ - ' ' . . .
16,000 TN e — 0 Upside Tun1guonla 91nn1snauuiveadtnnouingddu la=nasuitiuusnsiniiaogne “Airbnb Experience” n1a: “Airbnb
o — al ~ i
14,000 1 o o R Friendly Apartments”
12,000 g:‘ Q9 % ?Q 3 - - X _ . ™ - [ _ o a4 — —
10.000 RS S o S 4 *  Valuation : U290u ABNB Bavian P/E (NTM) 33.88 In1 K89 -0.75 S.D. ingunuAtiaasiuonn idoinaununisimulnEPS
’ ™~ ® o 5 o . TR
8,000 S m growth (FY23) N 31.56% fiodnagilus:=nununaule
6’000 a v - v — — —_ — ° v e -4 ' o v
4,000 o * Risk : mslAusnishouwnved Airbnb Tunaneus:inAdundludnnruiosodsu nilkrnateasunadiynaiu 15U N1sunfod
2,000 I paulauitoulUdassisnsnadu
- O O OO0 OO O O O O +H =" 1 4 N N N
I = =« = N N AN N &N &N &N N N N«
9 g g g Q Q g g 9 9 g g Q Q g 9 Source :ABNB, Seeking alpha, Bloomberg : Bloomberg as of 31 March 2023, Seeking alpha / * BEST = Bloomberg Consensus Estimate
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Yum China Holdings, Inc. (YUMC US / 9987 HK) DAOL S E C

Breakdown by Franchises Target Revenue

Stock Price Upside 210} Hold Sell EPS Growth NTM Forward P/E
Price NTM Growth NTM

YUM CHINA HOLDINGS | 63.39 18.58% 85.21%

YUUBINISaInuVed DAOL SEC

- EFC Hut IWUNSVENEEVIEN 1,100 — 1,300 @ Tulll nazmsnauunifulnvedsenvigroavinunasauanuloute Zero Covid
1ZZa AU -
Others :BouIsINIsIAUlnvauseln soufivonsinilsidnualtiunaulugs=nunau Covid dvwalAnlsWumoisy

*  Fundamental : NsvVegaV106WIBISNEN 1,100 — 1,300 awluld AnIDU 8-10% VousIUOUAVIIAL IA=N1SNAULN

l@' Wumovavganavigmadaviiny (SSSG) navnanounasn 3 U 91naniunasni Covid-19 2:3081Sun1sinulnvousialn an
nidnsanlsansidlomalwuiuen 5% naullds=Aunau Covid N 8% nAEIwINeoItiounuuInsMsUnIlosnanay
llazwavINNIsUS:HIRMDOVUIR (Economies of scale) Bus:za:819usEnduiloniaimulnaniususriigdn Inanusanusen

Number of Store v N
WUﬁU’]UQ:HS'\JG’]E—I'\ﬂOQF\O Squnw Lavazza

* Market expectation : marnnIANIsSnUNsSIAUInvauselaa:Nals FY23 (ﬁuqm Dec 23) 157 18.58% Iia: 85.21%
MWERU Buistweudnilomaauiselfiv:anursniAulalfiAnsAnaInAIA 9NNISISIVegaVAlUBuIFaU U.A.Iaz N.W.

TUndondn 300 avn lla: SSSG AlMR:IRuNIsWUsouNNdn 10% Tudouveurilsinatnmianisaianidunisiauln
Us:unru 15% 1aifguniuniilsgodnou Covid uistuavdnilonianialfi@ngndu 2andausuavanRiwvuvungn 50%
12047 Valuation : J990u YUMC Bovnei PE (NTM) 32.60 Irin 1éo +1.3 S.D. ifigunuAnioasiuosin fiod18ovisuu Valuation
9,200 10,506 11,768 Al Premium
Risk : Aowllntiueuvesulsuneveusguraduineanunstnidedia:=nsnounulsas:uin soufiusnalidoulnnyns:9nao
oglunusur KFC

Source: Bloomberg as of 31 March 2023/ * BEST = Bloomberg Consensus Estimate

FY18 FY19 FY20 FYy21 Fy22 FY23E

~
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Anta Sports Products Limited (2020 HK) DAOL S E C

Breakdown by Brand

Other

~iLA

China Sportswear Market Size and Growth

500
21% 437

400 14%
16%
300

200
100 I I
0

I Market Size (Rmb bn) e Market Size
2015 2016 2017 2018 2019 2020 2021 2022e 2023e 2024e

DAOL and our member companies DAOL S E (4 DAO Iu\ \I a

25%

20%

16% 15%

10%

5%

0%

-5%

-10%

-15%

\\\I

ANTA SPORTS PRODUCTS

Target Revenue
Stock Price Upside 210} Hold Sell EPS Growth NTM Forward P/E
Price NTM Growth NTM

14.14% 24.50%

YUUBINISaInuVed DAOL SEC

ma’lﬂIﬁvet:j']ll‘a:SOJIﬁﬂﬁWﬁTU5UUFTﬂUﬂﬂW§IJ laz9:WusoagwidedrAarynasnisiUnibod Iususvad ANTA foidunusus
JududnfiniIRuISedAuNIWIAzAMUA LAY d1U1snAiudounuiniinisnatnniususs=aulaniduini uidouq
fuds=aunsnivevanAnia:ansarlsdiusltiuAvu 91nn1sUsuluinauaItiumsviensddandn (Direct to consumer)

yuuaunmsainuvad DAOL SEC

*  Fundamental : nanniFotinna:seaiffiwalududuogiugouisudu IRulfnuontddnuaudUs:inntinoUs:s1nsduagius=Aumn O
AngNWNISIAUTALINNGT 15% sl ADUEIoINMSEo:WusidegwtedAtyraundnitiod niseanduAlsulruia:nisluyruina
nsmannauingano:una IsuIRuNUsUdUTSdouIiununIsnainniususs:=aulanimuvuISesq 91NN1SEIAIRUISoIACINIW
ausnluidusevia-noUAUAINLINNGY 9:BosruuMsiaulnvessels TuvruAdnsarlsdnusliuvvenesno 9annsUsuluinans
veuusaInuuduviensigandn (Direct to consumer) NV Bosisimsiaulnvedriils

*  Market expectation : narnnIANIsniN1sIAUInvadsilana:nnls FY23 (ﬁuam Dec 23) 37 14.14% 1a: 24.50% AIWEIAU B9
IsTwavdilemaguistelfie:aunsniaulaldAnsinalnAIn 9INANENIWNSIAUIAUINNGT 15% IIa:U19INFIUAR" SOU
Ao WTBUTUIUSUAVEI ANTA AUNTU 9:308MUUNISINUEIUIGINNINSAATA

*  Valuation : U99Uu ANTA $ov1eh PE (NTM) 28.42 In1 hdo -0.13 S.D. IfivunuAiaasluadin flodndovisuu Valuation A
TndiAgIAUs:AUAIDAY

*  Risk : o wlltueuvINUlUTBVISFUNAIUIRBaAUNMSsTRITdIa:N1sAIUALTSAS:UNA SOUFINSINUTURD199:8uV US=HIN
IUSUATUADENUIDIIIAZIUSUARINANUS:INA

Source: Bloomberg as of 31 February 2023/ * BEST = Bloomberg Consensus Estimate
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DAOLSEC
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DAOL (THAILAND)
naussnansiiu anlo (Us:=inAlng)

DAOLSEC DAOL e DAOLREIT DAOLLEND  DAOL viir ‘M@

‘DAOL, your lifetime financial partner’

@ 02351 1800 contactcenter@daol.co.th www.daol.co.th @ daol.th @ daol.th
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http://www.daol.co.th/
http://facebook.com/daol.th
https://www.youtube.com/channel/UC-Vzgo0XXH378TDryZ-uumw
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