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What Happened Last Week ?

Index Performace (WoW) Indutry Performace (WoW)

Automobiles

msciword [ o1 I 3.53%

Banks I 6.45%
s&pP 500 INDEX | :.24%
Transportation I £ 65%
NAsDAQ coMpPosITE I :37%
Household Products I 0.68%
HANG SENG CHINA ENT INDX [ 1.25%
Insurance B 031%

FTSE ST REIT SGD Food & Staples -0.52%
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Market Summary

*  AstinaInRuansga S&P500 USURAITU 2.24%
*  autistAGusIna (CPI) Iou n.A. ITUTU 3.2% (YoY) AMN3NRaInAIANSIIR 3.3% Ila:AstisnA
gusInAWugU (Core CPI) IFiou f.A. INUVU 4.0% (YoY) mndnnainAanisnin 4.1% dudederuu
I Fed ginsusuiudnsinoniDeuloune la-rlinainAngdn Fed 9:15uandnsinonideiSoiu
* paslinaiAnudodny Hang Seng China Enterprises JSuovu 1.25%
*  $7AMMU Alibaba Group Holding USUf9aunan 10% navds:nAgnianiwuignssi Cloud
Intelligence Group IUod9INUNSNISARAUNSVATNEUVOUanST HauaurIuUSEN Nvidia 97HUNeBU
Al Su H800 na= A800 TRInguluidiou m.A. AL
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Weekly Top Gainers
Names Price 1W %chg
TGT US Equity 129.89 19.90%
ROKU US Equity 92.97 14.34%
TME US Equity 8.37 13.57%
o TGT: s1eviuwaUs:nounis 3Q23 ANAnatnAIA
o TME: steuiuwaus:nounis 3Q23 Andiinainnin
Weekly Top Loser
Names Price 1W %chg
SE US Equity 37.57 -17.39%
2020 HK Equity 81.65 -9.58%
LAZR US Equity 2.88 -9.43%

* SE: s1g9uwals:nounis 3Q23 wannauuavaanu 91Nan19:n1siniavu
*  LAZR: stednuwaUs:noums 3Q23 Mn3Rnatnnn

Source : Bloomberg as of 17 November 2023, Seeking Alpha
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What Happened Last Week ? DAOL

NVIDIA 1Uan2 GPU [rhlJ Hopper H200 1la: GPU d1nsSumnann
AUS AU Microsoft IUAMIBUVOIUSENION

* NVIDIA Un&9 GPU Hopper H200 d1rSU Data center AOWINSATUN
H100 RiUAAaANAT 2022 InsgAIRuVay NVIDIA H200 Astdisunuulky
HBM3e AISovundiau Daussnu:Tunissuluina Liama 2 1luu 70B I6180
un31 H100 IffeuInngmd

* NVIDIA iUAAD HGX H20, L20 PCle a: L2 PCle uidudusulriinoonun
wolkanuisnadvoanludulsinuuinsnisikuvesansya gutuaulsluidiou R
f.A. NWUUN

* Microsoft IUnMIBUSUTAL 2 Adluuu Ignite AoBU Cobalt 100 1Ju CPU
an10nenssi Arm A Microsoft 99nIUUFDUAIDN na:zudryryus:nu
Azure Maia 100

* 1SW9I31 GPU fdlrlivad Nvidia 9:8uAdnouaiuisniunisinvevulu
nanm GPU dnsuinsus Al Inag nay AMD IaidanaBU MI300 aglsi
AIS1W0J3151AKRU NVDA duagiufsuniwg

Source : Bloomberg, The Verge
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What Happened Last Week ?

Meta lla: Amazon Us=n1An2WSoU9 TAWIBIuaIusn Buy
with Prime Uu Facebook lla: IG [

*  Amazon.com Inc. 1a: Meta Platforms Inc. BuiJuus@niived Facebook
Aaunaaouwivasn:Eoslidowanirurivay Amazon InaiGouluvinys
Amazon Voumnunu profiles UU Instagram na: Facebook

*  ADIUSIVITOMINATIIUIINNISINSYUNISSULONUAIIUNINTEIN TikTok
BlBIUAAD E-Commerce lUansyd UIBHOAU Temu 11a: Shein

* IsM0u3Us:IEUAINEN99:10UUINAUNY Meta 1a: Amazon [ng Meta 9:
aunsniuus:ansniwnasdvluununlffssvu dou Amazon 2:16 traffic
WU social media IWU AIFIRUFUATUo8VU

DAOL and our member companies DAOL S E C DAOL MANAGEMENT DAOL RE IT DAOL L E N D DAOL PA H ‘\ R

Decor Therapy Keaton Traditional

Round Side Storage End Table, 26" x

17.75", Vintage Cherry

(4,058)

102

Buy with amazon

e

DAOL SEC

amazon

Meta would like access to:
Allow us to link your Amazon
account?

Source : CNBC, Bloomberg
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Alibaba Group Holding (BABA)

Revenue (RMB Mn)
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*  BABA s1guIUWaUs:NauUMs 2Q24 (Eudn Sep 23) rinsnelgin RMB 224.8 bn 1AUln 8.5%
YoY ImAufnatnnIn punlsgns (Non-GAAP Net Income) S1ENNUDONUAA RMB 40.1

Non GAAP Net Income (RMB Mn)

bn 15UIR 18.6% YoY IMAURNAINAIA

Guidance & Outlook

*  TuEarning Call usnisUs:n1AgusEn:Iuenfonaussne Cloud Intelligent 9INAW

3933333333333 § 998 g¢e¢gegRgdgard uoamuvonnunnsavoendUus:udawaveuansgs soUfivs:=JulLgNISVIgRU IPO Vou
. ctual stimated . = o
el o e T e Freshippo 10un1s§0As10
*  lnguSenguAduuItuwruNSSNInanagussne Taobao and Tmall Group 8SA19 Cloud lia:
Acutal Estimate Status YoY Growth QoQ Growth _ i . L q - PP
SS9 Alibaba International Digital Commerce llazun Al inuaUs:zanslgiwoiwy
Sales 224,790.00 224,095.89 Beat 8.50% -4.00% 1 1
Gross Profit 85,126.00 85,051.00 Beat 12.06% -7.28% Js=ansnw
Operating Profit 33,584.00 33,135.64 Beat 33.60% 12.85%
GAAP Net Income - Basic 27,847.00 30,691.55 Miss - -18.68% N . ¥ e 1_ -[., _ _[LJ = - _ de X o - .
Non GAAP Net Income - Basic e e Seat 18.62% 10.32% USUﬂUﬂ')S.'GOI'jUﬂU A9(BRUlUS19 $1.7 bn n1a:z8uInaaddNuUNNDIBOAUMNIVIILUDNNDN
$14.6 bn Buidnsouloaniiv March 2025
Source : BABA, Seeking alpha
-
DAOL and our member companies DAOL S E C DAO I\l\\\“(\\t’\\l DAOL R EIT DAOL L EN D DAOL l\ml ‘w\ ‘Z{ ’M‘%{ —Private & Conﬂdential for lmemal Use only— 6/



Alibaba Group Holding (BABA)

EBITA by business segment
1 ,409

-2 ul

- |
01
45,63 (74 ?84 II (36é? )

(1,437)
(2,564)
(2,884)
(3,328)

Taobao and Alibaba Local Cainiao Cloud Digital Media  All others
Tmall Group International  Services and

Digital Group Entertainment

Commerce B 2Q03 m2Qe4
Group

Stock Price Performance (5 Years)
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o HINNUISTEIAML Business Segment 1189

v 85019 Taobao and Tmall Group (China commerce) rinsngléin RMB 97.6 bn 1RUlR 4.2% YoY

v 8sNv Alibaba International Digital Commerce Group (International commerce) SuIiAUIAlARA 91N AliExpress N1a:
Lazada [ngrinsnela RMB 24.5 bn 17uln 52.8% YoY

v §sf9 Local Services Group (15U Ele,me Amap l1a: Fliggy) i1s181a RMB 15.6 bn 1auln 16.3% YoY

«/ ssiladadind Cainiao Smart Logistics Network Limited rinsnelsf RMB 22.8 bn 15Ul 24.8% YoY

+/ ssf0 Cloud Intelligence Group sl RMB 27.6 bn 1uln 2.3% YoY

+/ 579 Digital media and entertainment ris1&ls RMB 5.8 bn 17Ul 10.5% YoY

V S‘Sﬁ05'w‘| (18U Sun Art, Freshippo, Alibaba Health, Lingxi Games, Fliggy ||a:5uq) n1s18li RMB 48.1 bn haf
0.2% YoY

=

U rilsniouneniGy MB la=ANARIIMLNG (EBITA) voullsia:doussivagiunAnuRAvU
+/ 55719 Taobao and Tmall Group FMI&A RMB 47.1 bn IAUTR 3.2% YoY
+/ 5719 Alibaba International Digital Commerce Group ViANuf RMB 384 mn BoviAnuanasondnioudi RMB 748
mn
«/ 55719 Local Services Group VIANUR RMB 2,564 mn [ngvannuanasenUnioun RMB 3,328 mn
«/ ssiladaringd Cainiao Smart Logistics Network Limited rialéiii RMB 906 mn 17UTn 624.8%
v §sf19 Cloud Intelligence Group agjﬁ: RMB 1.4 bn 1auln 43.6% YoY
+/ 5719 Digital media and entertainment Vaanuagi RMB 201 mn anasenivianululniou RMB 362 mn
V/ 579U VIANUR RMB1,437 mn 9nUniouRivinnu RMB 2,884 mn

c rils9rnmsstuguagi RMB 33.6 bn 1AUlR 33.6% YoY 9nmsiAulnveusials msusmsauitUs=ansnw Inol
smsarilsenMsANTUIULER 14.9% IWLTUIN 12.1% TudouiRuanuvadlniou

Source :BABA, Seeking alpha, Bloomberg as of 17 November 2023 / * BEST = Bloomberg Consensus Estimate
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Tencent Holdings (700 HK)

Revenue (¥ Mn) Non IFRS Net Income
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134,034

60,000 15,000

125,447

40,000 10,000

20,000 5,000

M actual ® esitmate

o o o o
M actual ® esitmate
Acutal Estimate Status
Sales 154,625.00 154,801.21 Miss
Gross Profit 76,523.00 72,736.77 Beat
IFRS Net Income - Basic 36,182.00 32,377.50 Beat
Non IFRS Net Income - Basic 44,921.00 39,976.78 Beat

:

1023
2023
3023

DAOL and our member companies DAOL S E C DAO I\l\\!\< \\\ ’\\ I
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Earning Results

Tencent s1ed UKaUs:NoUNTS 3Q23 s elin ¥154.6 bn IWUVU 10.6% YoY
IndiAsnUNnaINAAISN ¥154.8bn Aurinlsans (Non-IFRS Net Income)
snevuwanilsh ¥44.9 bn WU 39.2% YoY gundinnainAnls A ¥39.9 bn
SnsIAISVUALIWUTURIN 44% 10U 49% 9ndndouniuiuveussiolniesny
Video Accounts lla: Mini Games Baijansirinlsay Isuifisonudnsarilseinnis
ANTUINURIWUTUIN 29% 10U 36% 9INNSASUALANTEINY

J99U0u Wechat 11a: Weixin U9quduw8uiu (Monthly Active User) $19 1,336 a1u
$19 IWUVU 2% Yo Tuveu:A QQ Mobile G9UoUElEIUST0 571 1Us18 HAAD -
3% YoY douduou Subscriber Video lla: Music Streaming ogii 245 dus1e
IWUVU 7% YoY

Guidance & Outlook

USBNIUIATA Guidance 10usdIavEAIRU IKIDYUUDIIINNSSTIRVOY Tencent oglu
s=u:Wuid Ineustne:-Iwnalunssnainu InglawnzinuuenUs:ind ia:ssnolku
0810 Video Accounts lla: Mini Games SoUfuNIsWsauun Al model 1o
InSsuwsSoaudanowannrurilkug

Source : Tencent Holdings, Seeking alpha



Tencent Holdings (700 HK)

Revenue by Segment

In billion RMB

1546
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mSocial Networks  mDomestic Games ~ ® International Games Online Advertising FBS Others

Stock Price Performance (5 Years)
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Key Metric & Business Segment

sneldinnndou Value added Service MlGiA ¥75.7 bn IWUYU 4.1% YoY uaidu
*  s1glivnndou Social Networks RAIGiA ¥29.70 bn Nsuid Yo Tnusialsionn live
streaming anay @oUNWAUSEIH9IN music subscriptions 11a: Mini games 1
IWUVU $18l6i97n Long-form video subscription 11Ul 2% YoY TuveusRsneldion
Music subscription IAUINTY 42% YoY liniddndoutiosinounusialnsou
*  s19li9ndou Domestic Games MAIGA ¥32.7 bn 1AUTM 4.8 % YoY Tnginu HoK
(Rov) SuAviduinuiiefioNuonioaaugunaniudu IBUIRNU Lol : Wide Rift na:
MapleStory : The Legends of Maples AlfiSunLTUINUYUDENIFOItiodaUU 10
SuauInudiiofiovasdumansgut
e  s19lfi9ndou International Games MlGiA ¥13.3 bn IWUVU 13.7 % YoY 91N
IAUINUINU Valorant, PUBG Mobiles l1a: NIKKE RIWUYU
snalgianndou Online Advertising FMIGRA ¥25.7 bn WUVU 19.5% YoY lisiszaafoadanlns
unanou 91nanfluuNgU E-commerce As:aafoad usSBNIATNSLN Generative Al 11
parnlFnasfuurunbUs:ansnawuaniu InenisTuuruntinu Weixin (WeChat) 15UTR 30% YoY
AnggeundU
s1eléi9ndou Fintech & Business Services NIGA ¥52.0 bn IWUVU 16.1% YoY Tngifulns
AITUL Payment I1a: Wealth management dou Business Services GUNMSIAUTRISIAOTU
2nlnsunanou 9 nnasiEulavadTencent Cloud RISISOVU

Source : Tencent Holdings , Seeking alpha, Bloomberg as of 10 November 2023/ * BEST = Bloomberg Consensus Estimate
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NetEase, Inc (NTES) DAOL SEC
Revenue (RMB Mn) Non GAAP Net Income (RMB Mn)

30,000 10,000

9,000

*  NTES UssmAwaus:nounis 3Q23 (@udn Sep 23) s1elsiogn RMB 27.3 bn 1Auln
11.6% YoY IHAunnainA1n furilsans (Non-GAAP Net Income) $1691U99NUAN
RMB 8.6 bn IAUln 15.7% YoY gundnnainA1nldn RMB 7.1 bn

25,000 8,000

7,000
20,000
6,000
5,000
15,000
4,000

Guidance & Outlook

*  USBNIVANONIIWUAUUEUUINUSEN Fantasy Westward Journey lla: Westward

10,000 3,000

2,000

Journey Online NiUAUY9gWe1UU 20 U na:1duinuidgiaudnuouuin

5,000 1,000

4020 WA O

soufivdSunagnsrlrinuvesuseniinfisyiauluaundnauiniiu na:intving Ingluid

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

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

R . Actsl @ Eetimated Ao WINTURAIIRUNUITUFIUDULN FOUINUAIRNNEUMNAINIAW: DEWINUUEIRA
W Actua stimate

uaalla:inusnINfaUNsnAvRAEIaURTLIRBIAUINUYEY NetEase Wanoulfidusiuou

un
Estimated Status YoY Growth QoQ Growth
Sales 27,270.41 27,253.17 Beat 11.64% 13.57% i o - o — = o = A = o
Gross Profit 16.966.30  16,212.08 Bont 53.459% 18.02% fud 2024 drnSuinunlasuniseuliMINSFUIANAD U|lwuo:|Umihusmsiulmsma 2U
Operating Profit 7,557.91 6,935.38 Beat 59.39% 24.66% 2024 douinu Naraka: Bladepoint nIswrlunlsasaaunan InaaIwWeadnAsoSIuUNa
GAAP Net Income - Basic 7,836.89 6,373.50 Beat 16.98% -4.92% auUﬁlrhﬁu
Non GAAP Net Income - Basic 8,645.16 7,099.00 Beat 15.74% -4.13%

dounisvengoaniUsinUs:InAuSENLaItiunisuboIduwus UnsAUUSENANEA

Source : NTES, Seeking alpha
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NetEase, Inc (NTES) DAOL SEC
Games and Related Value-added Services
Net Revenues and Gross Margin Key Metric & Business Segment

Gross Margin mOnline Games Relaled VAS

*  HINIUISEIANIU Business Segment

Games and related Value-added services (VAS) i1s1gl@in RMB 21.8 bn 15uln
16.5% YoY s18l6i9n Online game o¢iA RMB 20.4 bn 1AUlR 17% YoY nla: 18%

2563 2577
Online G . e ) _ -
b - 22% PC & console g:':/e ames - QoQ Inusrglaaninuiiofio (Mobile games) 15UlR 33% YoY lla: 25% QoQ NINUA
games b (3Q23) o 0 . ; : i a S
I ' [Uamalrag Justice Mobile, Dunk City Dynasty lia: Racing Master SOUMVINUISO

65.0% 67.4% 69.0%

2985

SURIASUAIIWTIBULNRENYIOUNUDEN Fantasy Westward Journey llazinuinnauidu

~ 78%: mobile games ns:Iasu Eggy Party, Identity V 11a: Naraka: Bladepoint [uvruzi PC games Km0
16% YoV lla:nsusoanlnsunanou
3022 2023 3023 % ssfivnsiSeunisaousallal Youdao ris1elsin RMB 1.5 bn 1Auln 9.7% YoY
. . e o _ 0 L o
Stock Price Performance (5 Years) ﬂ Cloud music 1s191AN RMB 2.0 bn hafdad 16.3% YoY Inemolavituougon

wlduusrginou (MAU) 8uAINSIAD

/ Innovative businesses and others rinsolEi RMB 2.0 bn nsdfo9ndniou
140

120

e ustnirIsiuduagh RMB 17.0 bn AU 23.4% ARIDUSHSIAISTURUR 62.2%
100 WUVu9NUnieun 56.3%
80 Current Price : $112.35
o *  mumlsonnisAituinuagn $7.6 bn 1AUln 59.4% YoY AmIdJusnsimlseinmis
ANITUIURA 27.7% IWLVUIINUROUR 19.4%
40
20
Sep-21 Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23
= Price Target Price

Source :NTES, Seeking alpha, Bloomberg as 17 November 2023/ * BEST = Bloomberg Consensus Estimate

-
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Sea Limited (SE) DAOL S E C

Revenue ($Mn) Non GAAP Net Income ($Mn)

4,000 600

O SE sneviuwads:nounis 3Q23 (ﬁuam Sep 23) Ingrins1oldn $3.3 bn 15Uln 4.9% YoY &inan
Ana1nATAISA $3.2 bn furilsans (Non-GAAP Net Income) $1691U99NUNA $31 mn wan

3500 nvaanuludieu IFMNIARaIAAAISA $196 mn

3,000 O KINIUYS181AMIU Business Segment
E-commerce rs18l6in $2.2 bn 1AUTR 16.2% YoY uuiduseléiann Core Marketplace
(AnsssuITEUNSVI8FUAM Ia:Tuunun) A $1.3 bn 17UTR 31.7% YoY lla:s1e1f97n Value-
added Services (AMUSN1sauladaAnd) Al $593 mn HAGD 4.2% YoY Ined GMV o&jﬁ $20.1

bn 1AUIRN 5.1% YoY 11a: 11.2% QoQ la:AmEg19lunisvudinosainasanad 17% YoY

2,500

I$31 (]

2,000 e ©

1,500

1,000

Digital Entertainment (Gaming) f1s1816iA $592 mn KA 33.7% YoY Inggonimuiu

500 (Booking) KR 32.6% Yo (IsISUIFUN1sWuso Tnei@uln 1.1% QoQ) g9uougiau

° (Quarterly active user) 8¢ 544 a&1UAU KARD 4.2% YoY (IFNSINIININSUNENDU) Azl
o o - - - - o~ o~ o~ o~ [22] [22] o . = ° .
§ § § § § g § § § § § § § g 9999399 gggygayg dnsdouvodvuduIaunIuINu (Quarterly paying user ratio) AnIJuU 7.50% vodvudULIau
 Actusl @ Estimoted m Actual @ Estimated MIKUA anaden 9.1% TugouireonuvegUnou

Digital Financial Services fnsneléin $446 mn 1AUln 36.5% YoY Inulwesnankliogn $2.4

bn na:lAIEeaudorio:-aryA $288 mn luvruzA NPL 98/ N31s:0U 1.6% Vodwasnanhii

Acutal Estimate Status YoY Growth QoQ Growth
Sales 3,310.17 3,194.89 Beat 4.89% 6.93% Guidance & Outlook

Gross Profit 1,441.29 1,438.06 Beat 17.40% -0.66% .
Operating Profit (127.74) 47.62 Miss N _ . yusmistAnouirusransiaulnves GMV Tulnsunantindne=imulnlus:auiRsonunulnsunan
GAAP Net Income - Basic (149.21) 101.98 Miss - - wuwn na:venenisadnulu live commerce @v 20% vougiduuludulntiBuglawansuuu
Non GAAP Net Income - Basic 30.93 196.43 Miss - -93.94% Shopee) fiussivINy 1IBUIRUNMSWURADVosannaUlnaninu Free fire Tugousiuidiou

WAINIBU SoUfive:dinulkiogny Black Clover M: Rise of the Wizard King Av:iUaliusnisiu
5UR 30 W.g. 23

Source : SE, Seeking alpha
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Sea Limited (SE)

DE Bookings

US§ Millions Millions

&64.7 568.2

5435 485.5

462.3 4431 4479

302022 402022 1322023 202023 302023 302022 402022

544.5
4.6

102023 202023

Quarterly Active Users

3032023

Quarterly Paying User Ratio

%

9.1% 9.0%

s L L

302022 432022 132023 2332023 302023

Stock Price Performance (5 Years)
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DAOL SE

Nov-21

Bloomberg Target Price

C  DAOL i

Current Price : $35.87

Jul-22  Nov-22 Mar-23  Jul-23

DAOLREIT DAOLLEND DAOL s

DAOLSEC

O fuAnTEIreauIsnAoUAUTHR Ineds1e918souINNSAITUIIUSER $1.6 bn anad 9.0% YoY Iny
dounanaveg NOUudIATYUI9INSIVINYAIU General and administrative RIKAD $274 mn anad
32.5% YoY lla: Research and development AInA® $281 mn anad 33.4% YoY HnaugiosAnlganen
IWUVUN Sales and marketing A $918 mn IWIVU 12.4% YoY

*  USBNVIANUYINNISANITUIULEN $128 mn 9NURIEOAVIANU $496 mn [nel Operating profit
margin 9gin -3.9% IRBUNU -15.7% TugouiRgonuvedUniou iia:l Adjusted EBITDA souagi $35 mn
9 nUAIEOAVIANU $358 mn

Adjusted EBITDA law1:dou E-commerce Vinnuagh $347 mn 9anURndoRviAnu $496 mn ng
VIANUIINMATAIDIBEUINYUREN $306 mn 9nURIEORVIANU $217 mn TuvruzRAna1AduUs viAnuanad
In&o $40 mn 9 nURIZORVIANU $279 mn InglunainusiBa NsvIANUsosoInesanadueEn -$0.10
97N -$0.24 lulnswnanou

oglsfinu Adjusted EBITDA 1aw1:80U E-commerce WaANNAUUWAANU 9 nAMIsiulnsunaniou
INMSHuIUNISMaNAITaSNL Market share nasadnuRImuVLTugoudFTeIuU Short-form NsTawan
souflumsiwuUs:ansnweinuladamng dee=nadurilsius:o:du IHUSENUeus9:IdufoTuIndouns
IAUlnlus:8:919

Source :SE, Seeking alpha, Bloomberg as of 15 November 2023/ * BEST = Bloomberg Consensus Estimate
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JD.com (JD)

Revenue (RMB Mn)

350,000

300,000

250,000

200,000

150,000

100,000

50,000

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

W Actual Estimated

1Q23

2Q23

Non GAAP Net Income (RMB Mn)

12,000
10,000
8,000
6,000
4,000

2,000

o - = = = N N N N ™Nn on ™M
o o~ N &N o o o o o o o o o
I g d  d g d g g g g g g
g I} 4 N ® § 9 N o & 4 & ™

W Actual @ Estimated

Estimate YoY Growth QoQ Growth
Sales 247,698.00 246,586.24 Beat 1.71% -13.97%
Gross Profit 38,751.00 37,671.61 Beat 7.06% -6.47%
Operating Profit 9,303.00 9,025.92 Beat 6.59% 31.69%
GAAP Net Income - Basic 7,936.00 6,799.39 Beat 33.09% 20.59%
Non GAAP Net Income - Basic 10,637.00 9,244.39 Beat 5.95% 23.69%
DAOL and our member companies DAOL SEC DAO I\l\\\“( \\L’\\ I DAOL REIT DAOL L E N D DAOL l\ ml ‘w\ ‘Z{

DAOL SEC

Earning Results

*  JD shednuwals:nouns 3Q23 (Eudn Sep 23) iselsin RMB
247.7 bn 1AUIN 1.7% YoY gundinainAaldn RMB 246.6 bn
furilsans (Non-GAAP Net Income) S1841U90NUIA RMB
10.6 bn IAUlR 6.0% YoY gindrhnainAnl3h RMB 9.2 bn

Guidance & Outlook

*  4Q23 :UA2NINMYISOVEUATIAIAAY IUDYINWandUSUNRINU

ARIUBIdUN Singles’ Day &oul 2024 WOVIJIVUAUIFISUIND
urNAY:WuAsTUIINNISadUaUUvaIUlouENIASY

Source : JD, Seeking alpha

-Private & Confidential for Internal Use only-
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JD.com (JD) DAOL SEC
.
1D Retail D Logistics DEGE] New Businesses

SgafR  JDHmrue JOL =i %‘3 = sem e P REER *  KINNUIANW Business segment 1180
Bowow-od DIRURIA ' % FRERR . o v = oy KAl AS 7 ==
e JD Retail N1s19lan RMB 212.1 bn hsyna9nUnau Ingauaindaui@iwwanazauannglu

Jau nsusdidaifisunutnou TugouvevaudnolUsunshago IsIsSunnaatiouaioIRgunu

10.9 11.0
Operating gounsulisn annswWusnovavauAilunuongiJosunsifin
Income/(Loss) 0.3 03 0.3 e v . vt — =
(M Bilions 03 0.1 01 JD Logistics guinaulnlan Inunisnalan RMB 41.7 bn 15Ul 16.5% YoY 9annisiaulnvou
20208 202308 " ona o wmar  zomas om0y 202303 $19[A9INSIUAN First party InolulnsunativsBnlavegIdun1IvuaIAdUIASOITUSHIW

auuduBUIRUIA=AULTUIRUBUIYMTUIioloDUK Souflavenes:az19a1dMSUWSATVUE

sUSUidoulvvausIAEUATTUAN

StOCk PI’ICG Performance (5 Years) New businesses (JD property IIa:5uq) ﬁﬁswlﬁagjﬁ' RMB 3.8 bn hand 24% YoY

Dada Nexus fsneliiogn RMB 2.9 bn 1uln 20.8% YoY

100 .
' *  misvnmsAntiuviuagn RMB 9.3 bn 1AUlk 6.6% YoY InadonsinilsonnisAitudiu
J — ¥ i e ° . 4 —
% A IWUVUL9EN 3.8% 9N 3.6% [ulneu wnwanlsniwuiuveussie JD Logistics l1a:
60 P §sNv Dada Nexus
40 *  3I3uri Singles’ Day TUSURA 11.11 IIUSUFN3M 2 KEUNUSUSD GMV souIRuTnuINNgn 300%
P YoY lia: GMV vauuAlkuiaulauanndn 500% YOY

20
Current Price : $28.59
. ®  Mr. Lijun Xin 9:a199n9MN6"1IKUJ CEO vou JD Retail IWalUnivusinikuvduluusen

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 Jul-23

120

—Price Bloomberg Target Price Source : JD, Seeking Alpha ,Bloomberg as of 16 November 2023/ * BEST = Bloomberg Consensus Estimate

DAOL and our member companies DAOL SEC DAO I\u\\“\w ’f\'w DAOL REIT DAOL L EN D DAOL lml ‘\u ‘\ ’m‘?ﬁ -Private & Confidential for Internal Use only- /



Walmart Inc (WMT US)

Revenue ($ Mn)

180,000
160,000
140,000
120,000

100,000

164,048

80,000

152,079

140,525
152,871

141,569
152,859
152,813
152,301

)
o
R
<
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—

138,310

60,000

40,000

20,000

161,632

160,804

9,000

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

Non GAAP Net Income ($ Mn)

DAOLSEC

*  WMT Us:mrAwaus:nounis 3Q24 (Fugn Oct 23) sneldiogn $160.8 bn 1AUIR
5.2% YoY &in3iNnainAAldn $159.1 bn funinlsans (Non GAAP Net
Income) S1891UDONUAA $643 mn HARD 84.2% YoY (pnluARNISVIANUWIFY
nNN1snisUSuyanvasnannsweanusiAInainandn (Mark to market) tu JD.
Com lla= Synbotic 9:0rilsanSogn $4.1 bn KAADINEY 0.1% YoY) AMN3Nnan
AIATSNA $4.1 bn

Guidance & Outlook

*  USBNUSU Guidance wonVIBNIU 2024 (AulkiFoununwusy 2023 fvduldiou
uns1Aul 2024) 91s18lER:15UlN 5.0% YoY §id5.5% YoY 9nAIKIS 4.0% fiv
4.5% Tulmsunanou ila: Adjusted EPS Ml 2024 (Aunsidioununwusy 2023
fuauidouunsiALU 2024) A $6.40 fiv $6.48 9 NNATKTS $6.36 fi $6.46 Tulnsuna

o — - - - o~ o~ o~ [22] [22] o

S5 55583332238 § 8888888888 8

g d g g g o J g ad g og g g 9 & o 5 9« m & 4 N ™

< - o~ (2] < - o~ ™ < - o~ o <
W Actual @ Estimated W Actual @ Estimated
Acutal Estimate Status YoY Growth QoQ Growth
Sales 160,804.00 159,133.52 Beat 5.23% -0.51%
Gross Profit 39,621.00 38,819.93 Beat 6.51% -0.40%
Operating Profit 6,202.00 6,337.66 Miss 130.13% -9.19%
GAAP Net Income - Basic 453.00 4,092.05 Miss - -94.26%
Non GAAP Net Income - Basic 643.00 4,103.96 Miss -84.24% -91.85%
INVESTMENT

DAOL and our member companies DAOL S E C DAO MANAGEMENT DAOL R E IT

nou
Source : WMT, Seeking alpha

~
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Walmart Inc (WMT US) DAOL SEC

: *  KWINNUISTIWIANIU Business Segment
|nD[||] M - v 8sf9 Walmart U.S. swlﬁagjﬁ $109.4 bn IAUlR 4.4% YoY gonVIgRADATVIAL
(Comp sales) InUlR 6.4% YoY AmudUAIAYAGIanNad 5% YoY fudouvoy eCommerce &9

5.2% Revenue Growth 4.9% Walmart U.S. About 20% Global Ads $5.8B Returns to 14.1% Return on |ﬁu[m-[ﬁﬁﬁ 24% YoY Iﬂﬂ|ﬁu{mﬁqqﬂnqsvud\]
Comp Sales Business Growth Shareholders YTD Investment

+/ 559 Walmart International s1elgiogii $28.0 bn 1AUlN 10.8% YoY

«/ ssiv Sam’s club s1eldiogA $22.0 bn IAUTR 2.8% YoY gonvigsoaNIAU (Comp
sales) 1nUln 3.8% YoY

Stock Price Performance (5 Years) v 8819 Global advertising Quﬂalﬁu[mlﬁius:ﬁuqaﬁa 20% YoY Iﬂvummn Walmart
Connect BJIAU 26% YoY (IJunwanwasudendan duidnlonialiggoluusnunaiuisn
NHdgnATvoy Walmart ﬂsouna‘uﬁumuzﬁeunwoouIau N Application liazruinsu)

200
180
160 Walmart International Advertising Iaulnin1Aulunsydiisn 1a: Sam’s Club advertising

140 \ V.\J‘M iAuln 27% YoY
120 M
100 W Current Price : $156.04

80

rlsonMsAduIuegn $6.2 bn iAUln 130.1% YoY [newn9ne Corporate and

© support Ranav 87.2% YoY NUAMUTaKINNNAKUNYINEIAUTIU

40

20

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 Jul-23

—Price Bloomberg Target Price
Source : WMT, Seeking alpha, Bloomberg as of 17 November 2023 / * BEST = Bloomberg Consensus Estimate

-~
y
DAOL  uosmommcome DAOLSEC  DAOLUM, DAOLREIT DAOLLEND DAOL::  @ype  -Private & Confidentia for Internal Use ofly- 17 /



What to watch this week ? DAOLSEC

Catalyst watch Earning Calendar
24 Nov: Black Friday shopping will take place across the U.S. Retail giants DAOL Smart Invest : 3Q23 Earnings Annoucement Calendar
C .
Walmart (WMT)’ Target (TGT)’ Costco (COST)’ Best Buy (BBY)’ Dick's Next Earning Ticker Name Estimate | EPSlast | Growth f:::'::::: Revenue | Growth
. Dat EPS Y Yo Last Y. YoY,
Sporting Goods (DKS), and Macy's (M) ate ear | (vo¥) (Bn) st¥ear | (VoY)
20/11/2023 |TCOM US TRIP.COM GROUP LTD-ADR 2.74 0.10| 2638.33% 10.79| 4.01 168.99%
20/11/2023 [ZMUS ZOOM VIDEO COMMUNICATIONS-A 0.19 015 24.35% 111 110 1.34%
21/11/2023 |780HK | TONGCHENG TRAVEL HOLDINGS LT 0.15 -0.06| -341.67% 275 132 108.24%
21/11/2023 |NVDA US NVIDIA CORP 1.80 0.26| 592.18% 11.04] 670 64.71%
27/11/2023 |[NIOUS NIO INC - ADR -2.77 -1.68| 64.58% 915 1029 -11.08%
Data WatCh 28/11/2023 |CRWDUS | CROWDSTRIKE HOLDINGS INC- A -0.05 -0.21| -74.21% 072| 054 35.45%
28/11/2023 |PDDUS PDD HOLDINGS INC 5.85 7.06| -17.14% 43.28] 3144 37.67%
1st Week 2nd Week 3rd Week 4th Week 28/11/2023 |WDAY US WORKDAY INC-CLASS A 0.02 -0.25| -108.25% 177 154 15.50%
China Rest ts Track - 28/11/2023 [3690 HK MEITUAN-CLASS B 0.39 -0.18| -317.36% 67.20] 50.94 31.92%
el s lPlEls) eledey 29/11/2023 |SNOW US SNOWFLAKE INC-CLASS A -0.72 -0.70] 2.70% 0.66| 0.50 33.30%
China TOP 400 App Tracker - 30/11/2023 |CRM US SALESFORCE INC 0.80 0.07] 1038.84% 853 7.72 10.45%
30/11/2023 |MRVLUS MARVELL TECHNOLOGY INC -0.16 0.01| -1684.62% 133] 152 -12.26%
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 17 November 2023, Seeking Alpha

y
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DAOL Weekly Top Picks (20 - 24 November 2023) DAOL SEC

Consensus Expectation & Valuation
. . . . Recommended Recommended Return Since
Ticker Price Target Price NTM  Upside Net Income Growth .
Buy Hold Sell Revenue Growth NTM NTM Forward P/E price Date Recommended Date
VISA INC-CLASS A SHARES V US Equity 249.56 277.88 11.35% 39 7 0 9.85% 15.18% 25.86 229.44 6/2/2023 8.77%
AMAZON.COM INC AMZN US Equity [ 145.18 175.89 21.15% 67 2 0 11.24% 81.91% 41.08 116.77 22/5/2023 24.33%
SHOPIFY INC - CLASS A | SHOP US Equity | 68.34 69.22 1.28% 25 27 1 18.89% N/A 111.64 65.00 19/6/2023 5.14%
BYD CO LTD-H 1211 HK Equity 244.2 354.42 45.13% 37 1 0 9.17% 30.14% 19.62 250.00 3/7/2023 -2.32%
ALPHABET INC-CL A GOOGL US Equity 129.26 8/14/2023
135.31 152.84 12.96% 53 9 0 -6.60% 20.77% 21.14 4.68%
NETEASE INC-ADR NTES US Equity | 117.14 134.07 14.45% 36 1 0 11.54% 8.43% 18.88 101.72 9/5/2023 15.16%
AIRBNB INC ABNB US Equity | 127.15 136.01 6.97% 15 20 6 11.64% N/A 29.85 141.19 09/18/2023 -9.94%

Moderate Risk

Highest Risk

Action
@ airbnb * | SBUX iweasmnisadnu 9niususdnlnaidu Slomaiaulnennisvens
V’SA avnolan Inglawn:luds:inAsunnisusInanwsaduouUs:snsdumn soufiv
Gash BWD . IWUNISaNAUNUR:E8nYUSNSINTIS llazs1ATRUADUYY Laggard
20% Alph abet lShOp’fy Top Picks Comment |
az * J9gUuaununu 8 A Moa: 10% dndouruagn 80% Us:Noundu 4 SuN1sadnu
1) Digital Ad & Entertainment : GOOGL NTES 2) Ecommerce : AMZN SHOP
@ Necease 3) Travel : ABNB 4) Al : AMZN GOOGL uen9ntigviuntunmwaunidedouon
peblice I0W1:A2081 SBUX V lla: BYD

Source: Bloomberg as of 17 November 2023, Seeking Alpha / Target Price is based on Bloomberg Consensus
-

y
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DAOL Weekly Top Picks DAOL

Recommendation & Strategy

UUUOIS=8:=dU
*  nanRuansgd agluRANARA waus:neunisinsund 3 senunAnINnanAIN RuWesyluRAN1IVIadIa:AASI9:IRUNISUSUandnsnaniDeTuUKtN Kunau Magnificent 7 faid

Jsumoiuuiun YTD isnAnavadwals:nounséuisaltiod Tuvru:AKudunaguannal Magnificent 7 natefolinoutinaule i1a: Laggard Sudieaijuitiunisidaniuidusneso IGuni
AoWaIISnluNIsINuTUgy saAIuIwg

*  panRuIU SunnnAAU 9NAUMIDATUNMSWUADIVaUIASUTAYAEINGIAA SoUfdnyrnnnNAedIriSUNSWe Tuvnu:AUIRSNISNS:AUIASUEAREITLIWEIWo o8 ulsAnUISIUEITN
Downside Indaliunn itiovensiAAuagius=AunTunwg Jaitiunsideniuiusnefonddedouoniawn:

* WU SBUX Wawasnnisadnu 9niususnlaniau Glemaiaulnennisveneavanalan Insiawn:luds:inAduinisusIinAniwrod1uoulsnsaun soufiuiiuun1sanfiunu9:=sog
nyudNSINIS 1a:s1AMAUABUVNN Laggard

*  Uoe0uadnuiu 8 fid foa: 10% dndouruagn 80% Us:nougioe 4 Sunisadnu 1) Digital Ad & Entertainment : GOOGL NTES 2) Ecommerce : AMZN SHOP 3) Travel : ABNB 4) Al : AMZN

—

GOOGL uanmnﬁu\lunuqmquar‘iﬁdaﬁauonmwmﬁoeu’w SBUXV lla: BYD

HUUDNS=8NAN-81D

*  MswereWAIUALIIUIWaVEd FED tinumsisivudnsinonite daidudedsnnadunataiulunwlke soufiunonuivoainiAsugionaney Is1daitiunisideniunidosne=aunsninu
tiunoWTUNLUUTIUTA IneitiuAuRTAtuNTWaN GAouanursniunisINuTu ns:IdTuana dnnlsFoitiod azsnAegius:AURIKUN:a

*  TnuAnidonruilus1e/Mo91n Investment Themes 281 Artificial Intelligence, E-commerce, Digital lifestyle lla: Sustainable Energy Buiswausidu Mega trend ﬁv:ddwaiﬁﬁuédaq
luns:nacunanoanuisniulnldisetiovlus::619 la:tiiddedeisiatuauu (Catalyst) 9:goslkidulonnanisasnuitinauloungaiu

*  furaniudulunmwinngistuausniAnge=JululuntaWudoeenidaisuiisunulniountin fande:ifudedenaiunisgmansinufinu IsnduiuuuouiBiuonsenisainuluRuIU s
UDU3TIAISNS=918AMUIABNLNUAU 2 NaU Aundussionuiiuf:lfonTiavdoninnsWuiovelFsugnedu Ia:KunduinaluladisiAmiulsunoaluuneNAoumIoaluulsune
AoUAUVEISTUNaTU TuvruzAssAvduanursnIAUIATE

DAOL and our member companies DAOL DAOL DAOL DAOL DAOL )me
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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
LY Growth NTM Growth NTM

| STARBUCKS CORP | 107.21 | 111.68 | 4.17% | 17 24 0 | 10.08% 13.47% 26.17 |

21% Nuuaun1sainuvoy DAOL SEC

North America . . \ 0
uloniaimulnennisvargaivanalan Ingiawa:luds:zinAunnisusinaniwmadusuds:=31nsguan Indinsusanasimulanlan

International

IAU SOUTIWUNISARAUNU:E08HUUDRSINILS

m Channel Development

74% *  Fundamental : 1) USBNANITN9=TSUN MW 55,000 awamelud 2030 9nJe90uR 38,000 @ Inge:=IliumsiAulnvey
av1uan North America 10uran (3 Tu 4 9:ur9 NUeNaNSTY) MUIUKUNY “Become truly global” Ingilawn:TuUs:inASUR
V89N 6,500 avafudaguu 1Uu 9,000 avaniglul 2025 2) natnsrunuwiudutlomaimulnlnairulugos 2-3 U
Tkt - 9nUsunrunisiuniwsiaUszsnshdgogius:aum  iidinsudnsiaulanlnaisu  TnenisUs:iduean Morgan

Stanley s:qdﬁmeioué’*numuvx/r‘i|'fJu||V\/suIzsLI\/u1mihrg'0:|ﬁuImﬁn0'1§1um||V\/|§nq (top 12 players 9:ASOIAOUIUINISAANA
41.6% INYUNU 17.7% Tudeguu) 3. Tuansg« USBNL:ItIUIUANTS Up-Sales AuAnUs:INNomns nazusudruAguiuulniiio

40,000 38,038.00 I drive thru only, delivery only 1DUSU 4. dnsmsrivrnlsTusunARTIUSILLETU 9 NIWUNISaRdUNUNST $3bn nelu 3 U
23:828 Budoulrnye:i0unisandununifavuuenduAIDunan
25,000 *  Market expectation : Consensus UsziJudnrinlsvau Starbucks 9:1mUln 13.47% Tu 1 Uwktih Buisauessnidlonna
ig:ggg Surprise uiBuanlgionnsiAulnluls:INASURRNIARAINAIR
13882 *  Valuation : J99UU Starbuck $ovef P/E (NTM) 26.17 I 1éon -0.5% IRsuiuAnioasiuasin
o ®  Risk: NMsUs:=Nogvaswlnuuluansg« 1a: nsivavuvavgiaulrdaiuiu
F ST S S P

Source : SBUX, Seeking alpha, Bloomberg as of 17 November 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

DAOL and our member companies DAOL S E C DAOL MANAGEMENT DAOL RE IT DAOL L E N D DAOL PA H ‘\ R gm& /



DAOL SEC

Direct digital relationships with hundreds of millions customers

Starbucks Corporation (SBUX)

Casual drinking segment

Bars/Pubs 2023-2025 CAGR: 9%
’; A

117,900 96,992 7,746 106,836
POTENTIAL

CUSTOMERS
WE CAN ENGAGE

2015-2019 CAGR: 9%

2015-2019 CAGR: 28% Freshly Brewed Tea Shop __f%%um&_yﬁr——», 14,437
5 3R 26 180,500 202,900 _
42,200 56,300 66,800 80,500 111,700 124,300 . .
- e — — - - ] [ = WITH DIGITALLY
2023-2025 CAGR: 20%
PR e Freshly Brewed Coffee Shop _—,—-—‘—__'ﬁm(,___ﬂ"""'
2015-2019 CAGR: 25% — > o Bt T 54,889 ¥
20 33,000 9,6 Y - . .
5201 70,914 b ; .
2015-2019 CAGR: 17% Total Coffee Market 2 -\V E
103,946 125,887 DLV
59,497 71,046 74,072 oy ’ o
37,604 44,201 51,480 : . . . oo 90-DAY ACTIVE
[ | [ | 2(@Is GLOBAL STARBUCKS
2024E 20258 REWARDS MEMBERS

- [ ] [ ] [ |
2017 2018 2019 2020 2021 2022E 2023E

2015 2016

Morgan Stanley s=ygissiedunuwanluls:inAduv:imulnlanirunan

uussassnvIASaVAUNIKUA
players as a % of total industry stores

Starbuck U Rewards member 97U9UUIN IAAJTY Brand royalty RvaINSy ia: Glonna

Ae:rnluslugusingladnuaniusunan
increasing customer touchpoints

brewed tea & coffee top 12

AT-HOME COFFEE GLOBAL READY TO DRINK

#1 Nnus Innovating and
Accelerating with
Strong Partners
Celebrating 5years with Nestlé

™Ml e
sofl 7% 1923 bo.1%

Tea Coffee Tea Coffee Tea Coffee Tea Coffee

2022 20231 2024¢E 2025 USA
(2018)
Morgan Stanley szugndndousunuwiidunwsulsuvualnnga:imulnansagunwidne e e e . R
’ duAdue) ﬂ\lIIUUEiFlaOUS']EJIﬂu\’-)EJ 1AE08a5 Brand awareness [AINanAlaA
Source : SBUX, Seeking alpha, Morgan Stanley

(top 12 players 9:As@ddUNLINISAAIA 41.6% INYUNU 17.7% ud9uu)

%Y, DAOLREIT DAOLLEND DAOLu:  $pe y
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Alphabet Inc. (GOOGL) DAOL SEC

Revenue breakdown ) Target Price ) Revenue Net Income
. o Stock Price Upside Buy Hold Sell Forward P/E
Others :’Pmm""" B NTM* Growth NTM  Growth NTM

Google Play 88

ALPHABET INC-CL A 12.36% -7.21% 27.33%

(Google

Geogle Cloud JuuaIn1sadnuvad DAOL SEC
Google swliTounundadudngdoundn 80% nauuniaulndnasy ssie Cloud duiAulalilus=AUEY WuIAALUNU dnsrlstinuoliiu
Display Network venesosiaition Youtube Tronuniainsuimtioniny Glonmalumsiaulndnuan A2WAI0E9INUIVET ChatGPT anad Kaun1s
::; Q) navos iUnAoUSNSAINeaVeunU Generative Al 96 Bard lla: Search Generative Experience

*  Fundamental : 1) shelnanlvurunnduuinuln 3.3% YoY Tu 2Q23 nawnnaou 2 Insuiann nisluuruntinu search
engine %J Google 10U uninoulandjadluunn 2) ssi9 Cloud (CGP) SuiRulnlalus=AuEy 28% YoY 91nn1stdaun

3 YouTube

Key Metrics (% revenue breakdown by segments)

WuVUvevanATuIURIRgaTeIAU Al (Google 519331 70% Veu Start up 61U Al l5USN1s Cloud ved Google) fnula

MSANTWIUTILUAAUNUIA:ISUTNTs dnsirnlstiusltivvenusosioltiov 3) Youtube Dnowauasnlumsinsiuimiio

100% 7% 7% = 119 ANvagwsniau Ulamanulnlidnuan Avonluyrunia: Subscription 4) A2IUNIAINNISINGTUNU ChatGPT anal rnav
80% % 10% Google AlAIUAAIUSNISNINYITOIAU Generative Al 96 Bard lla: Search Generative Experience 5) N1sanfunutiu
13% 12% 12% 11%

n1sUanwUnuu laznouAUAUNUBU MkdnsAlsenNIsAITUIUWUAOUNaEN 29.3% IRgunulnsunanoun 25.0%
60%
*  Market expectation : Consensus Us:1iJudnnilsveu Alphabet 2:1:Ul5 27.33% Tu 1 UVnuntin Baisnuoudnidlonnd Surprise

40% — - w ¥ o — i
uiBguonlnnselnluyuNWUAIANIINNAINAIA 1azssN9 Cloud NIAUIREY

59% 58% 58% 58%
20% *  Valuation : J29Uu GOOGL $av1gn P/E (NTM) 22.05 11 nSan Anlnasiuass na:rningunumsinulavesninlsiu 1 Uiy
0% rKUN 27.33% fiodyarwugiuaglus:auunaule
2019A 2020A 2021A 2022A 2H23 . o . '[ \ .
B Google Search and Other M YouTube Ads Google Network Websites Risk : ﬂ']SQﬂIIEJ\]HOUIIU\] unain Search engine 9N Microsoft
M Google Other Google Cloud Source : GOOGL, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

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



Alphabet Inc. (GOOGL)

DAOLSEC

Google Ads have demonstrated resilience in a slow-growing environment
70,000 69%
60,000
50,000
40,000
30,000
20,000

10,000

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

Google Advertisng Revenue = Growth (YoY)

Google Ads nauuiauln YoY 3nasy nawrnngoun 2 Insunann Tneimulang Search lla: YouTube

Google Cloud is profitable for 2 quarter consecutivel

80%
70%
60%
50%
40%
30%
20%
10%
0%
-10%

1,200,000
1,000,000
800,000
600,000
400,000
200,000

Future of YouTube Growth will primary drive by short video

11%

8%

IS% -

I ) I
- - -

2020 2021

m Time Spent (Hours) - Total

Time Spent (Hours) - Long -Form Video

2022 2023E

mmmm Time Spent (Hours) - Shorts

Time Spent (Hours) - Growth

2024E

12%
10%
8%
6%
4%
2%
0%

Goldman Sachs Us:zIgugnsifaulavadnisiBuiu YouTube 9:01970 Short Video 1I0unan

Google is experimenting with a new Al-powered conversational mode in Search

40.00% 35%
29% 30%
30.00% 24% 25% 26%
20.00%
10.00% 39% 5%
0.00% - - — | | -
-10.00% . 6% -3%
-12% 9%
-20.00% ?
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
B Google Cloud Operating Margin AWS Operating Margin
Google Could Platform GnnlsennasaAtusiuiduuonun 2 Insunannnédo
DAOL and our member companies DAOL S E C DAOL I\l\\\l:(

good bike for a 5 mile commute with hills v

Google

© Generative Alis experimental -

When choosing a commuter bike, you can consider aspects like:

- Design: Ebikes, road bikes, gravel bikes, and hybrid bikes are good for commuting

+ Motor and battery: Battery-powered ebikes offer motor assistance and can be

Hybrid Bike Ask the

good for hilly commutes Whatisa
+ Suspension: A suspension fork reduces the impact from cracks and bumps for a Hybrid stric Shing Gade Expaxta;tow,
g Bike? How to.. to Choose...
more comfortable ride
Here are some of the best bikes for five-mile commutes with hills: @ asy E-biking &= Evans Cycles @ The Coolist

Good for il climbing

A 'l Aventon Level.2
Commuter Ebike
47 % (19K

$1.799

This 8-speed hybrid electric bike features
front suspension and hydraulic disc brakes.
Reviewers note its powerful motor, great
range. and ability to handie different types
of terrain.

Google nisidnnausnisingnineovounu Al agisioltiaunilinoiundoanIunIsulliEdgounul

DAOLREIT DAOLLEND DAOL s

n1snannAvad Microsoft lumatm Search Engine ISUIUIUWAY

7



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

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

Internet Media [fE] NetEase Yanxuan
E-mail Services

36 2 - | 15.17% 8.71% 16.45 |
MOBILE GAMES

7 @ UUUaINISadnuvad DAOL SEC
wﬁ! J 3 . .

NMSLIOUAANENISAIUALONAMNSSUINUVaISTUNaIU Boalh NTES auisnnauuiseninulnilfiogsiaition IRwanausun

CLOUD MuUSIC

YOUDAO
5%

6% gosnuumsiaulnveusels TuvruzRgnsiisnuoliuvenemoens1eldniwuiu a=nsun Al iutgoslunisddena:winun

VALUE-ADDED SERVICES . . .o _ = o =
INU souivgosiuatunisnam mihmsusmsmunuuds:ansmwmnvu

®*  Fundamental : 1) 'S_QUﬁa@'UﬂﬁUU’lé)L!ljﬁIﬂUTHU'GiOIdE)\] ravenngnlUlugou d.n. 21 D .A. 22 2) INU Eggy party NAUN

PC & CONSOLE GAMES I6SunoudguNaznnawvaneaniUdunatnsus:iNa soutivinu Justice mobile AIAITUINUWE TEuuaUasiolunessuiio

el fio Inswongjidun:za 7 auau 3) 9=dnsidadoinulnululnsuna 3 3n 3 N na:diNustaUs:INARTRaVENSUIUAASTU
UszinASUae The Lord of the Rings : Rise to War lliazinu Naraka BladePoint 100$3uiliofio Rogjs:o1usoouln soutivay

Jinulu Pipeline r‘iuhumsaqﬂﬁna"oén 16 INU 9INAVHUA 50 INU 4) TNsuin Al NwUs:gnslunszuosunisasinuia: R&D

Key Metrics (Online game revenue® in ¥ mn)

20000 Wogoslkmsasinuius:ansnmwuiniu 5) ssfieduq agluRFANIAG 18U Online education (Youdao) IHUASD Zi Yue R
15,000 I 10U LLM dnsudinunisénun na: ssie Cloud music I$ouiioniu RYCE Entertainment IWotiniwadiiaunuiniu

10,000 = B . N l *  Market expectation : Consensus UszIJugnrinlsved NTES 9:17uln 8.71% fu 1 Uantih Guisaueddniilonna Surprise Tu
5000 iBauonls 9nnnseaninulnuBulins:Ianousus

*  Valuation : J99Uu NTES $ov1oR P/E (NTM) 16.45 Irin r§on -0.50 S.D. IigunuAaasiuedin

1Q22 2Q22 3Q22  4Q22  1Q23  2Q23 3Q23E  4Qe3E o RiSk:ﬂ']SILJé.UUIIlJa\]ﬂ[]S:|UUUﬂ']SﬂOUﬂ‘UQmEﬂHﬂSSUIﬂUVO\]n'Nﬂ']S5U

Other games Naraka/Justice PC FWJ M Eggyparty M 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) DAOL SEC

China game license approval volume (monthly trend) NetEase monthly domestic mobile game & FWJ monthly iOS grossing
800 . Overall games approved (domestic + Import) 4 Tencent ANetEase 20 350 - (Usamn) 90 , (Usdmn)
. 30 - 8 1
700 1 70 7
15 250
o 60
2 200 - 5
N carn ” 150 - 40
] st 102 new goms cpproves per montson mekiopt | o 30
N (_/R policy in April 2019 until July 2021 J;zzoﬂsmemc; 100 - 0 |
300 279 A
263 - N A 50 10
w“il“‘ - H wll“’ 38%&255’82&255’53@&25 58§$%§§8§£2§§8§&%§
o t.ll I — u‘a.al“: 2 ‘:AA‘ .ﬁ b Byt AA"A i ‘AAA 0 - P » - _ ¥ - o
13iass5323522003 0 TR R IR nRRTRIRIRNRANIINLRIINININEE snglfvninuiiafioved NetEase Nununlu 10S (F1w) IAulngavuluidiou n.A. nINUTKURITA
§guqa§uné’uuqaqﬂﬁmd[mjgiau"ja\] nasenngalUlugou a.a. 21 fiv 0.A. 22 Kusn1s Tuvru=ns19lnNINUIAUDEN Fantasy westward Journey (V91) SUAINSIAD

NetEase: domestic game launched

30 8
2 ? English Name Platform - May-23 Jun-23 Jul-23
6
2 . Badlanders Mobile - Launched
3 4 Racing Master Mobile Public testing
3
10
2 Justice Mobile Mobile Public testing
A 1
. 3 Kingdowm Mobile Launched
) —t————t
R S S T S R, AR R R AR R AR VR G SRR R R R
CA G A A A T A S A T R A GO R g R R \" & o Yi Meng Jiang Hu 2.0 Mobile Launched
Eggy party nauunlasundiudsudnasaia:isuvengoaniduanus:zinAdu souivinuinuogng Streetball Allstar Mobile - Launched

Justice mobile Ugonaunz1ugUadIKUN 45 4U0MYE Na=uwiauduidn@aony 7 d1ulnys
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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,
1% S  Online Stores AMAZON.COM INC 25.92% 11.66% 113.87%
prime w_c;leo [ Third-Party Seller Services
Amazon Web Service (AWS) . w 0
dnsnNlsvndoussne E-commerce DNUSIUUIWUVU MNNISIWUAAAOUNISVI8LINU Third-Party soufulonianisasnsiola
aWS 14% Subscription Services !

iwuenMskuurun Tuvrusiissie AWS dugnnaautus:e:duviNnisnouAuAilEdnavesand IkSadinduuganignna:aa

M Other Tonmdinulnladnun

I Physical Stores o e o . _ = . o .
®  Fundamental : 1) |SU|nuaryrmmmsvvumova\laous‘sno E-commerce 9MNAdIavgonanoulnan App UOHQTZNWUSWEJIGIOU

Advertising services ° - + ¥ o — v il i . 3 — o — =
niaz91uouBalugnisiduiuniwuvuineunudnuiuun soufiveangiduunslanndupsovdununtiv 2) dmsinnlsiinualliv
VONUADINNISIVUEAGIUNISVI8LNU Third-Party soufislonanisadisnglsivuannisiounun Inednsirnlsennis

Ay it (Ol et Direnare (ine il AIduuvevssneAUaniuansge wanuiduuon 2 Tnsuna nauenAnauunaennad 2022 3) ssiiv AWS dugnnaaulu

10,000.0 s:9:4U9NNsAoUALANIETNEVaIand Islus:o:e10iBadimsiuasuunis Public cloud duiduzisnidu Jeguudlgaunuu
8,000.0 On premise 98Ty 90% lla: AWS fiaidugjunluonarnss TmsvengnisadnululnssaduiWugiueeny Data center
6,000.0 Indovnailniasana:auq agsaitios sousunisiiulniuounAn 4) Shopify la: Amazon Us:n1AA2IUSOUD $1ufuu
4,000.0 Shopify @U1sn “Buy with Prime” I6llng Amazon Glomaasisneldimuannisioviouen Platform 19100 1a:89IWL
2,000.0 I I I I I | AruANlResoUTAINEUNEN Prime

0.0 " ! [ I I L *  Market expectation : namANANISINTSIAUTAVEISETS (Fudn Dec 23) 137 11.66% nla: mIsdn 113.87%

20000 *  Valuation : J990u AMZN Bovasuu P/E (NTM) A 50.87 la: P/S (NTM) A 2.16 fiedrdoviguu valuation Al Premium

e NORTH AMERICA INTERNATIONAL AWS TOTAL ®  Risk: N1sB:a9M0advadssnv Cloud 9NN1sAouAUATIEINgvasan

B Q12022 WQ22022 W Q32022 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 S E C

Global MAUs (mn) in July 2023 & Amazon App Global MAUs (mn) AMZN Ad Revenues (bn)
29 30% $90
- 20 5% $80
" 250 20 $70 /
% /o
$60 9\2'2
150 230 15% OP\G
$50
» 210 10% $40
190 % $30
$20
170 0%
T e I T A T L VRN N Y $10
A Y Y s
nolaveanydausginou (MAUs) vou AMZN §uAsaIdUAU 1 2020 2021 2022 20232 2024 2025E  2026E  2027E
NazISUWURADAIIRIAOUWOATNIEU 2022 selavnssivlounungosryudnsinnls
AWS Net Additions to PP&E (bn North America Retail Operating Margin (%)
8%
6.4%
$32 $34
528 830 6% ) > 4% 7%
4.0% 3oy 3.9%3.8%3.9% 3.9%
4% 3.0%°""2.8%
2% I I I I 1.3% 1.2%
0% [] — m- - u
2019 2020 2021 2022 2023E 2024E 2025E 2% -0.3% -0.89%¢0.5%0-3%

- (]

o - 2 £ 3 2 2 8 8 {f 8§ 8§ ¥ X 8§ 8 ¥ ¥ 4@ %
- . — o o < i o o < — o (9p] < — o o < — o
AWS aunululpsvasnawugu (GAI) 9619 Data center lasgaswaiuinSavgnazoue) dnsNlsNNsSANITUINUVDISSH Online Tuarnsga wanuduuon
agpsioltion IWasadSunisinuln 2 Insunananenu navennnavuinasanil 2022

-
4
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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 |
349% Merchant solutions (S18[A9N U‘UUO\]ﬂflsa\]nUVQ\] DAOL SEC
doununsvig) s19lAved Shopify Unudltivimulaaain N1svIgauAn Cross-border lla: NM1sUSUVUS1IA1 Subscription SoUNVdMNSINISANISU

S Subscription solutions (614 NuOIUUVEIEAINNUSUNY:=HYNadNulussnv Logistic lazn1saawuniiu
(o]

91NAN Subcription) . R _ L - .
*  Fundamental : 1) shglavosusSEnnauuiauln InaiSIAN 15%YoY Tu 2Q22 1UuU 31%YoY 2Q23 Inslutluvay Merchant

solutions Uu attach rate IWUVUZs=1U All time high A 3.08% 90 3.05% FOUKTIIUIIINUSNNSINEDItEIAUNSVIOFUAN
Cross-border 2) N1sv19ssi9 Logistic AN Flexport n°’ﬂﬁu§@nawmsnnéum[vxlﬁméfa\lr‘i|fJuqm|ﬂ'U|ﬁuiuﬁa N1S9oNIUU
na:venewWuridumsiduuveds:uuvieveadoaulal iwelianuisnnoulengandlsiuniu IngfoiaviufA active lazuonrin
AR [t (6 (A Ea ) (L) sUISUTEEINY Core lla: Shopify plus uAviFuln 3) GMV dupuiEulnlfRAnI NS UAINIA:THL IﬂUmW'l:é']uﬁ'ln'Ntfqusu
4) Subscription solutions Diudltiva:16suUs:TostinannisUsuTUsIAIS1 30% 5) Shopify lla: Amazon Us:N1AADIL
S.08% Souido MUV Shopify @unsn “Buy with Prime” 18 Inge=goaivulonnanisvaglinudiuAn na:iwunoua=aontAin

anA1 6) usBndsdnisanwlnuula:=usulpsvadwAlEdnenaan 1 Unwiuun

-
*  Market expectation : : paAIRNISINISIAUTNVOISEIFFY23 (Fugn Dec 23) 13M 19.57% InousBne:wannauiirilsen
Avaanululniou nawusENAnELTaVI8ssA9 Logistic 9anlU
I I I *  Valuation : J99UU SHOP InsAn P/S (NTM) 11.60 I mindrAnioasiuasinf 25 irin
®  Risk: N1slau Impairment 991NN1SV198SN9 Logistic 9onlU 1ia: msu:aoﬁova\]|ﬂsugﬁvﬁo:ri"ﬁﬁgnﬁ'm:aamswdw

Qz 2018 Q2 2018 Q2 2020 Q22021 Q22022 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 so% 350 303.6
N 300 262.8
20 o 228.5
. 250 197.3
15 200 1754
- 150 119.5
v 20% 100 411 61.1
os o 50 77 154 263 I
0 — | - .
0.0 0% S A N2
I I I T T T S VR U Rt Wt, VL, VRNt W SN © > ) Q Vv
Rl SC Rt R S SRR SIS N AR A G
SN S S SR S S S S
N Active Stores by Quarter  em'f/Y % <<A <<\\ <<A Q\\ <<A (Z\ QA (Zk Q\k(]/ stq, Q\k(]/
J1uouSuANE:aU active IWUVUITU 2.13 duswuAnlulasunan 2 U 2023 1auln 26% YoY nusliunisinulaves GMV duasAagnenduAinia:ziku Inlawi:$ruainudeglsy

Subscription packages and Shopify price increased

Apps, Themes, Domains, Shopify Plus Platform Fee Revenue* : . a@;on pl’i me
Morttly Recuring Revenus - Shopy Plus mm Plan MRR before April 23 MRR after April 23 Membership Beneﬁts
@ \onthly Recurring Revenue - Core -
sageM - Basic Shopify $29 $39 -ﬂ.h
= e 19% 1% Shopify $79 $105 i i
i i bas .
o advanced Shopify $299 $399 Amazon Prime now has over 200 million Prime members
o 2% 7% 7% 2% % Sales during Prime Day on Amazon reached over $12 billion in 2022
Shopify Plus Starting at $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
0% 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 Q12022 Q12023 Q22023
uSENUs:NAVUSIANUS:UIRU 30% Tudouveu Subscription package (sneléiludou Core) Buy with Prime 2:30¢lRanAaiuisnidongis:nuAtauA1noens:1Ululu Amazon na=9:Insu
nazvusnAUs:uatu 15% Tudouved Shopify plus USNISINEIWSASOMISO SOUNIADIAAINTUNSIUVOAUAUALTUINSOVIUS:UUVUEIVOY Amazon
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Airbnb, Inc. (ABNB) DAOL S E C

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

AIRBNB INC-CLASS A 14.48% 13.58%

W North America

yuuadnisadnuvad DAOL SEC
EMEA . 3

v:fUs:Tostinnianishsvineolaninduinganio:-unmna:unnevinesdurdsidas:ndA  dnsarnlstnusltuvensfnainnis
Latin America

U Operating leverage SoUTUMSLVIGUUSNIS Airbnb Experience lla:n1siwuusSmisinl 9:50umaulondanAaia: Host ThR

m Asia Pacific guvu

*  Fundamental : 1) fiolaVN1S9auKOUWN (Room night) NGuUNWuUadBNASITnaIAUTnty 49% Tulasuna 1 U 2023 naziauln
37% Tulnsuna 2 U 2023 9nmanisnsuinealaninduingano:unaila:unrieaiNeodunauilaus:ing 2) INsusinisoou

ROIWNS:8:810vou Airbnb Supvinulnna:idndougundngonou COVID-19 3) Business model Innifu Jo1unvsiasaunu

Key Metrics (Gross Booking Value $ mn)

Host 1Uavanidu Host vunaidngruouuin mikdmsimlsaglus:nugu U Free cash flow yield U3 30% 4) InSuUNN

o '
25,000 S8 Auoulunsl S&P500 NVUIAVaIUSENIia:n1sdwarlsanssaitioun 4 Insunann
n o -
Y N oy . . e _ . - U T .
20,000 . = o E ~ — *  Market expectation : Consensus Us:lidudnnlsved ABNB 2:1/uln 13.58% (U 12 1iiouvurlin IsIs189919:10 Upside Tu
o~ AR BTN » - TP R P : : . . .
o ::\ § NS ek £~ nwuonla  9INNISNauuIvoItNnavINgoIu IIHZﬂWSL!\]IUUUSﬂ’]S'[HU‘"]OEJ’N “Airbonb Room” na: “Airbnb Friendly
15,000 un N« >N —
5 83 % o S dd Apartments”
D ooy S o - X _ ‘o T —
10,000 SR 6 *  Valuation : J990u ABNB $ov1ein P/E (NTM) 35.49 In1 18e -0.50 S.D. IngunuAtioasluonn
(V) -~
) 1 T v e . - ‘s s o aa ¥ x . -
5,000 :’\ ° Risk : nislAusnisKouwnvou Airbnb TUHE]'\UUS:InﬂUdﬂdIUUﬂﬂHU’]FJSOJSU n'l'[HHa']UﬂS\llﬂﬂUfyH'WU IBU NISUKoN
I I paulabitgulUdasuidrsnedu soufivAnnainSasiunulonia:gaiulugoy Fall
) A 0O OO 0O OO OO o «l o d N N N N OO
o " AN AN AN AN AN AN AN AN AN NN AN NN
9 Q 9, g 9 3 S’, g 9 Q 9; Qr 9 Q 9, g 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)

DAOLSEC

Room Night Growth vs. 2019

49%

37%

37%

Airbnb % of long stays

25% 9
229% 23%

1Q22
2Q22
3Q22
4Q22
1Q23
2Q23
3Q23E

4Q23E

21%
26% 249 &31% 20% 18%
0
16% 168 Va0 = t-20%-—22% 16%
i~ o 159 14%
7% ’
-9% ’ o -
~T-9% _119% _12% -10% 10%
v
_26% -18%_199, ~18%
-63% 5%
2019 2020 2021 2022 2023E
0%

ABNB BKNG e EXPE

ABNB BKNG —

m

gonvavrauwnisuaiovululnsuna 1na: 2 U 2023 vou Airbnb GUTRlRAIRU

XPE

2019 2020 2021 2022 2023 (Q1) 2023 (Q2)

INSUANISYDIRDIWNS:8:819VaY Airbnb dupdiaulnnazidndougandngosnou COVID-19

The Barbie Malibu DreamHouse

Airbnb TnAs list AWNRU1aule ag1un1ssouiionu Warner Bros. lla: Mattel
lunasUaouign DreamHouse I MNNTWEURISOJ Barbies

TTM Free Cash Flow ($M)

43%
$4,000M @ TTMFree CashFlow

% of TTM revenue
$3,000M

$2,000M

$1,000M

$OM

Q22019 Q22022 Q22023

Business model InaIsu Gig1un9siasauniu Host 1kiou1nidu Host vUIAISNgusuuIn
nlAdmsnlsaglus=Augu i Free cash flow yield LINN31 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 | 24714 | 279.22 | 12.98%

m Card service fees

UUUDINISaINuUVvol DAOL SEC
Data processing fees

25% : ; ; -
Visa 9:IfSuwans:nuanIAsugNans=aanatioondnssnadu fiaildu Payment Infrastructure NiAWINAINSY [nonasiaulnu

intemationaltransaction fees $:9:4U-NaV:U19N Cross boarder payment IJUKANIINNISNAULINBINGIAUSUIUU

m Otherrevenues ®  Fundamental : 1) Visa UnIijod (Moat) RTINS 99nMY Network Effect s:n37 Counterparty Tu Ecosystem llaznou
[AidSulususunu 1IsT1w99318sN9VeN Visa dnsNNUNIUFDaN2:IASUINIAR 2) s18lA9n Cross Border transaction
otjlugasiiumonmsitaidiodluilaloBuiluwalfuonnsiggngs:niwus:nAIAuTaty 20%YoY (QTD) 3) Visa TnnsUsuAD
nginAluladiriaoegny Blockehain l1a: Cryptocurrency adnlaiinisnia Partnership AU Coinbase fun1saon Debit Card

oy WS (ot WErsrelon vl o Ei Aanunsnldaeidu Cryptocurrency 161 4) Visa Glonaiaulnandnuaniu B2B lla: P2P Payment WU Visa New Flow 30y

70
65
60
55
50
45
40
35
30
25
20

TAM [rryndn consumer payments (ssneU99Uu) ogwidUsg:=dAry Bunnsiingonanis PISMO Buidu cloud-native

n
—
o
O

processing platform drys1ausiBaloy fe:308auuauumINandnoy

a5
@ d
*  Market expectation : Consensus Us:10udnsnglgives V 9:1uiu 10.37 % aglsiagon TPV Asnguiuluidiou n.A. na:
n.w. InulnAsui AN 6%
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Valuation : J99UU V Soveh P/E (NTM) 26.83 I 1o -0.5 S.D. IRsuAuAliaasiuain mnifisunumsiiuln EPS growth
(FY23) A 16.43% fiognEovisuu valuation A Premium

Risk : Cryptocurrency lla: s:uun1sgns:RUIVUlbLnuMona Glon1ane: Disrupt S:UUBISzNUIUUINIDEWISUNANS lla:
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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 inIiou (Moat) RTINSy 91nAY Network Effect s:1i3 Counterparty Tu

DAOL

Ecosystem lla=poulAiuSsuntuaunu

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

161690 Cross Border transaction ogllugosWugavnnisitniiiouduiode

IWuwalhgonnsidanos:=nanaus:inFIRuInny 20%YoY

and our member companies

DAOL REIT

DAOL SEC

Partner with Coinbase to issue Crypto Currency debit card

Coinbase Card

u 11)}

coinbase

SATOSHI NAKAMOTO

Visa Iin%onanis PISMO $uilu cloud-native processing platform drys1musisa

>
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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 NTM

BYD CO LTD-H 40.33%

Nuuaun1sainuvoy DAOL SEC

anannssu EV Suaglugauimulngy fiunu Lithium carbonate NUSUA%anay 9:898Us:AatdnsIls mMsvengnainluda

21.83% 19.72%

AwUszINnAlAWanouUSuUR

*  Fundamental : 1) 9nannssu EV Suaglugouiauln JegUu NEV penetration rate 12% (AUl 2022) Gudiualiviauln
saition BnAunNisiulivensuloungsni3uni@ 30,000 RMB Tiinsnaus NEV As1Aiingt RMB 300k Busnausiifiou
AvkuAvad BYD Munidu BEV 11a: PHEV egjluinturicunand 2) duidhdwueusnausll 3 &1uAu Anidunsiauln 66%YoY

"Auto = Handset - Battery InusiAVIBI0agsoALaEgR RMB 148.6k IWUTU 0.2% YoY 91nNSV1gSURDSIANGUITUTU 3) $1A1 Lithium carbonate &y

Key Metric (Monthly sales)

iDuBiunuKANVaUIUAINGS (Us:Unru 50% AunuIumInes) USUAoadndn 50% andanetl 2022 sousnisudnsariilshon?

250,000 anavINNISISIaINU 4) Msvengmnatnludusinds:inAlsiuanousud ([Huonvieduau 1 vousn EV luds:inAlne dastioa lla:
200,000 90dINSIAY) IMNIAIRUATUAIIAUAT
150,000 Market expectation : pamAANIsSniNIsIAUTnvesswldiia:ninls FY23 Euan F)ec 23) 157 21.83% N1a: 19.72% MUEIAU
BuswavdnmisonvinulnlsiuinndinnainAIa 9INFAUNU Lithium carbonate Ramad 1a:n1sus:rdnsiovuim
100,000 Valuation : J9Uu BYD $ovigi PE (NTM) 25.89 Irin IRsununisiaulnveurinlsi 19% fiedneglus:-Aunauinnauwa
20,000 Risk : NISINITUAIUSIANTUDNAINNSSUIIANISANSIATVOIAINY
S|

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

m2021 m2022 w2023 Source : BYD, Seeking alpha, Bloomberg as of 7 September 2023, *Bloomberg Consensus Estimate, NTM = Next twelve months

-
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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%

nwnsdulavensulyurvaniduni@ 30,000 RMB TKInsngus NEV saAnluifiu 300,.000 RMB
Busnouriifioununuaved BYD AJAIDU BEV la: PHEV agluinturisnano

China’s battery grade lithium carbonate prices
[ 200,000
150,000
o -50%
..... 000 100,000
50,000
S 0

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

$1A1 Lithium carbonate iulﬂuﬁunuria”nve\luumlmaé (Uszuru 50% m“ur]uuumlmaé)
UJsumoaunon 50% anudangt 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% (Ul 2022) duiusltiviaulnsaitiov

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

M Total International Norway Netherlands ™ Denmark ® Thailand

nisvengmaInlugusnus:inAlAwanduSua 1NIAIRUATUAIIAUAT
(Doonvigdunu 1 vadsn EV luds:inFlng dasi1oa na:0od1nsias)
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DAOL

DAOL SEC DAOL i
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DAOL (THAILAND)
NaussnNaINIsiu Ml (Us:=InAlng)

DAOLREIT DAOLLEND DAOL

‘DAOL, your lifetime financial partner’

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

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

DAOLREIT DAOLLEND DAOL s
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DAOLSEC

DIGITAL ‘lﬂe

PARTNER

@ daol.th


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

