DAOL Smart Foreign Idea
9-13 January 2023
Strategy & Product Development Department




Weekly Market Summary DAOLSEC

Weekly Top Gainers

Ticker Company Price Market Cap Volume 1W % chg
BABA Alibaba Group Holding Ltd - ADR 107.40 284,345.26m 21,072.36k +16.76%

nwnsdulfioudinisvaiNunuvay Ant Group YaAIna $1.5Bn Batioidunisivunuasaisnaisiinisnseniannas 1PO Tut) 2020

PDD Pinduoduo Inc - ADR 95.96 121,330.38m 9,022.08k +13.52%

PDD USusovurasiwanwos E-Commerce Tuansgd vou PDD nialsigo Temu TfSuwanausurouings

MU Micron Technology Inc 56.77 61,946.06m 21,069.76k +12.71%

Mu USumaVuisuinganuAulungu Memory chip 8Uq Kavidv1991N19N1sIu=s:aon1sainuluonannssy chip memory IWaINITUAUARST

Weekly Top Loser
Ticker Company Price Market Cap Volume 1W % chg
MSFT Microsoft Corp 224.93 1,676,734.56m 43,613.57k -6.11%
UN1sANAFN MSFT 9191nSuulnwusuvey ChatGPT TUidudouiasulu Bing u1du Search engine vod MSFT
UNH UnitedHealth Group Inc 490.00 457,831.06m 4,841.28k -5.52%
LHC Group Dnsi@ou Termination date Tunsviaaan snisiiin UNH 10U 28 §.a. 1tiagansodifinanlunisnsodousnue Uiy
GOOGL Alphabet Inc Class A 87.34 1,133,956.13m 41,381.50k -2.00%

Googl 0nNWoulne India’s Supreme Court TuUs:I§uouinuonu Antitrust Law vod Android OS 3nn319:0nUsus $162Mn

Source: Bloomberg as 6 January 2023, Seeking Alpha
~
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Weekly Market Summary DAOLSEC

Mostly Active Summary
Ticker Company Price Market Cap Volume 1W % chg
TSLA Tesla Inc 113.06 354,270.11m 220,911.05k +4.59%
TSLA n1sUSus1A1sn Model 3 l1a: Model Y TuFuasdnnsy nauiinisusuaunsansniviugovdanetnou
AAPL Apple Inc 129.62 2,062,009.14m 87,754.72k +3.64%

AAPL in1sUs:n1AUs:nA3USEN9:TLIUAAD iPhone SE 4 18990 91nAUFABINTSEO smart phone S1AMONAESISOURD

AMZN Amazon.com, Inc. 86.08 878,158.05m 83,303.36k +0.30%

AMZN UnasUs=n1Adanwinuiuaondnsid 18,000 AU BuuNNINUSENAAIdTunauisndto1idN1IsSanwlnIIusS19 10,000 AU

Weekly Market Summary

*  dmdunAnunisasnuludunri 9 — 13 unsiAL 2022 TuFUAKRLINUUAST S&P 500 INSIAOEUWIUNAFOUILISU 3808 — 3815 MU DAOL Us:Dul3idudunnin 3
AnsonU neuRv:IRUKNNAZEUNSaU 3900 9nlUZaIUaT18dUAKINNNSSI8IU ISM non-manufacturing PMI AeenuimianAeuinauin Ineisnduls:iTunouidessinu
ViaunNABstinanIIuaSuUUSIoru 3800 9 9= Downside $19 3600 9a hdoAnIdu 7.5% Insluidousiunty DAOL Us:10usnéstilinosienmnanin andolaviAsugioning
2:uuAmEnlUIEoIa:N1ss18vIULaUs:NoUN1sniluBaAUIoUUNS AL 2023 :10ufddiuduiiuyuuedmsadnuveuist Ine DAOL Iu=UnTKINaInui9stuN9AINBora
prliiniswnAdavurlunsou 3800-3900 9m lnuitiuasnunela 3 Sunounu 1.Dollar reversion 2.Republican support 3.EPS downgrade freezing

Source: Bloomberg as 6 January 2023, Seeking Alpha
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DAOL SEC

DAOL Smart Foreign

3Q22 Earning Update
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Earning Calendar

Earnings Week Ahead

DAOL Smart Invest : US 4Q22 Earnings Annoucement Calendar

DAOL SEC

DAOLSEC

Previous |Expected Next i Announcement Estimate ! Actual Growth Growth Estimate Actual Growth | Growth
Earning Date| Earning Date Ticker Name Period Status EPS EPS (QoQ) (YoY) Status | revenue | revenue (QoQ) (YoY)
(Billion) (Billion)
Upcoming Annoucement
13-Oct-22 12-Jan-23 TSMUS  [TAIWAN SEMICONDUCTOR-SP ADR 2022 Q3 #N/A - - - 604.522 - - -
17-Oct-22 13-Jan-23 BACUS BANK OF AMERICA CORP 2022 Q3 0.773 - - - 23.618 - B -
14-Oct-22 13-Jan-23 JPMUS  [JPMORGAN CHASE & CO 202203 2.822 - - - 32.351 - - -
14-Oct-22 13-Jan-23 WFCUS  |WELLS FARGO & CO 2022Q3 1.087 - - - 18.808 - - -
14-Oct-22 13-Jan-23 UNHUS [UNITEDHEALTH GROUP INC 202203 5.203 - - - 80.523 - - -
Source: Bloomberg, Seeking Alpha
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Yum China Holdings, Inc. (YUMC US / 9987 HK) - Overview DAOL S E C

e 10uussnisusuntkndNantudusBe Spin off U19INUSEN fast food ryBFOIUSALDEN Yum! Brand IWo
CCEL P RE  ((iunasnnmnanniuduuseninuiaw: uSBNIKUSNISSIU KFC, Pizza Hut 1a: Taco Bell saufigiduignveu
LR SEN U RN\ wsulsUishu East Dawning, Little Sheep lla: COFFii & JOY

Revenue Breakdown by Franchise o UUUaJIBIUoN (Bull Says)

*  YUMC China iQuntivlursuduonmsvunnlrngfaniuls:inAiu AiwosnwosnwoaloRluinsy

Go8IUSUASIUOMMISEULINAINA=IUAN 1a: IUSUATUTU nanelususdgadTonnalunisveneavian
un Bue:laus:lustogusiaitiossnnisusinavasduniiuissvusnnisidaitiod

m KFC
Pizza Hut
Others 10U 12% 3nnuratanususanelil YUMC fiduaglugoivenamonatn nutiusEnius:aunisni

|
|
|
I
*  Tuyounuwiuun Margin vou YUMC §undvenendoandsoltiosan GPM* N 8% Tugounaunlind :
|
|
|

Venumnan KFC lla: Pizza Hut Uaniaundoisndsuedndnsuiususdugfe:rldaisuirenu

LUUUIBIaU (Bear Says)

USBNIUVEIUDMISATEUSNISITU 3 UszINnlgiin 1. Western Dining TAIN KFC, Pizza Hut _
) o . . ) ) ) *  Yum China 10udunoe:lulnsuwads:lestianmsidaibiosuninifulundusuerisikidounu
lla: TacoBell 2. Chinese Dining [N Huang Ji Huang, Little Sheep lla: East Dawning

3. Coffee TN COFFii & JOY lia: Lavazza InsJ9gUuanysnelnnngnaved YUM China Ao
McDonald China Alfusn1slne CITIC Capital 1a: Carlye Group Ine KFC Tuduturouiinv

Us=aunowduse lunisusuansirignuinauiu

ws:noulnilouniddouved delivery uanainulunds nudiusene:lasuds:lusuainnisidnaiva
voulusuaATrlquUINAINU

ansgd nsinasvzvenenatnlusotudindinouningAsuv N IdovvnAuduUNEouUluln

|
I
|
|
®*  IUSUAINTDYN KFC Na: Pizza Hut vegmatnuiAouigo:zias Hundgusuaivao:guluinaiu :
|

¥oU Fast Food lluualusnuvuinlu uSEnIvAuvenunusundualnaduuiniu :

Source : YUMC, CFRA / *Based on Bloomberg Consensus Estimated

-
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Yum China Holdings, Inc. (YUMC US / 9987 HK) - Earnings DAOL SEC

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

o zz: . . *  Tu3Q22 (Sep End) Yum China s1eu1usnelfioonuii $2.68Bn #ndni
2,500 ~ - TR o namAAdIantions (+5.1%YoY) Tuvm:r‘iri'ﬂssioﬁu (GAAP EPS)
: ' L 20% Us:nFgenunogn $0.49 gundfinatnAaldn $0.19 IRulavuunany
e | s o fiouRIfiou:vIANU
500 ) 1 R o *  gomvwaNaIAUTn 5%YoY Ine sonvie KFC IWUTU 5%YoY Tuvru:
B e 3% - R S / o A Pizza Hut IWLVU 7%YoY manlisouwans:nuaanAidu tuveu:A Gross
1,000 - N B o 05// 020 Hgi 3 g Hg § 0% Margin WuVUIdu 18% 9 nIAUA 12%
o . ) N o | - [
2022 3Q22 4022 I 1Q23 2023 | 3023 o
m—Fcvenue  (Z3BEST Revenue® YoY Growth W GAAPEPS (" BEST GAAP EPS® Yo Growth e  UBBNITATNNSIA Guidance uAdiavBAUIRTNSANITINSVENBENA
Tual 2022 g3U 1,000 — 1,200 &1V1 lla: Y make capital
Actual Estimato Status YoY Growth QoQ Growth expenditures 13Us:untu $800Mn fiu $1Bn
Sales 2,685 2,693 Miss 5.13% 26.17%
Gross Profit 595 1,897 Miss 16.90% 75.52%
Net Income 206 123 Beat 98.08% 148.19%
EPS GAAP - Basic 0.49 0.30 Beat 96.00% 145.00%

Source: Bloomberg as of 6 January 2023 / * BEST = Bloomberg Consensus Estimate

** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,

Depreciation and Amortization.
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Yum China Holdings, Inc. (YUMC US / 9987 HK) - Summary

Total company store
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DAOL SEC

Key Metric

fundTnsuna 3 AtiunouitnMeenindn19 9:dotiirsnelivouseniia
awnsniAulplfiuIReonAU Margin AVeNed 9dountiounaINnIsAusENG
dndoun1svigensLU Delivery UnnVu Badv90uAnIDudngounsn 38% vou
gonVIgIRuUAUNoU Covid19 Al 20%

uan9N Delivery ndonsnendusonsiolulnsuna 3 Allguinlnsuna 2 [ned
anrgaIlaas 400 awaluldiou n.A na: a.a doulFiou n.o. neaWuTLITu 900
a1 NutgovIFou m.A. Gmanmawqmnﬁuﬂuﬁa 1,400 a@1Vv1 IRISIDJIN
anunisndluidiou w.e — s.A. Une=AvumunAnigvasnasidaitioovediu s
onrEIgnIsvergavsIngIA1AR 1,000 — 1,200 awvAluldls

AIT same-store sales UufiodnIndirsuiauiulnsunanauu IsfkedANGn
uSuoMIsiiazN WAL U 18U Starbuck NS189IU same-store sales .1U
AUKAAD -16%YoY

Bloomberg Estimate

DAOL i

Tu 1 1IdeuRLNUL Bloomberg Consensus JN1sUSUIWL Target Price Vou
YUMC Vu91n $59.3310u $62.14

Source: Bloomberg as of 6 January 2023, YUMC / * BEST = Bloomberg Consensus Estimate
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Haidilao International Holding Ltd (6862 HK) — Overview DAOL S E C

el uSBniususAsunlelwvesdunidunTsuagauniuds:inASusiosusnishadnounlantruna:sasangn
ICERLHRTOERZE  Jqn Gavanolanuinndn 1,597 a1 Inenda 1,491 avaduegluds:inAdu usBniddndounisnann

8 & 15 N il ' Price: HK$24.00 (Upside -24% ) [ SRt IS LR Rt St a T I B WA R R TS
HaidilaoHot Pot
1,600 1491 P |
1,400 I'e  Haidilao  1DusuduomisnaulisuUs:Tosulnensonmsidailos  iwsr:nsiduduonis |
i'égg : UssnnAnuBusaulumsiuR$&unnndr  ideifeunuduonmsalnddun  Ruredounufid :
200 : Delivery TUAURUNUReIUIRgonU |
600 | ¢ USBndnmsvengaviagwsoniSolugounoufin Covid19 rilisnelaiaulouiniiy 39% CAGR :
400 [ Ausi 2017- 2020 funinsiEulne=s:aomoadluinglugoy Covid19 nsisTBodinisnauunidn |
200 85 16 2 3 : GeaidusUiuu 9:nduunatuauunisiiulnvey Haidilao 3nASJ :

China Asia North Europe Oceania
America

UUUaUIBIaU (Bear Says)

Haidilao 10untiviuuséniusussaunieIwiuninnynaniulanlnegruouanvaiaulnvuiv 3.5 — » T T T T 5 -
. . L v y ~ y o . L el *  pasinvvuvadnainduarnasus:innrsiwiududuAouvvuiuuanNIN  Haidilao  1A21IUSUA
In{ugov 5 Unuwiuun vugaluiSavesusnisilnaisu IUO']‘\'):IGUV[’U:QHF\’ISOHOIV']S']U nuny 5uqﬁwmmuvmamafmmlv"\ian\iwu BUIRYONU  HagIluSURNUS=aUADILIASIWOEUADS 15U

usSMsHIAU Tnsauii IMBuon naniirusnsdngU BunununtnWEUTUARAIUSNSIWL Jiumaojiu llaz Xiabuxiabu

BuUs:u1nu 56% vausSauniialwvey Haidilao Uuavagluliiodsad uananUuuguiinIsveny ! , v
ANTEI19MINE109:IWLTUAIUNISIWWUINIIUBIDNREIVUREWTU:drAtyrINaIvInauiun

avgounisiwinuuRnuuaTUaa TuiduvesnuoddnEoY

|
|
|
|
*  usenidAn(ddneAtuNIsaNala: incentive WanyuNAdDUTIEY 100IRYUNUANIDAUINENNSS Y :
|
IAUANIAUA :

Source : Haidilao, CFRA / *Based on Bloomberg Consensus Estimated
-
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Haidilao International Holding Ltd (6862 HK) - Earning DAOL S E C

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

25,000 120%

e Tu 1H22 (Sep End) Haidilao sheunusnglioonuai ¥ 16.76 Bn AN3IA

0.40 100%

100% MANAAALS ¥ 2.46 Bn (-17%YoY) Iuvru:r‘iri'ﬂsvieﬁu (EPS) Us:nA

0.20

0% 9oNU1gN ¥ -0.05 AN MNRaIRAIALY ¥ 0.03 arnnAnanu19INNIsUn

0.27

80%

20,000 '

15,000

o) |

0,197
0.31

AVIB9ASI10AIUNISS:UNAVOY Covid19 Tulmsuna 2 Mvdusuenlgionistn

0.27

1(0.19)

60% -100%

(0.02)

unawanosidiag IWeIwu Efficiency Nuluyod Covid19 na: TueunAn

(0.20) -

200% * Ml Gross Margin Vau Haidilao anadunagius=Au 15% Tulnsunaanan

40%

(0.80)

(0.40)

IRYUNAU 22% Bouriouliin Covid19 1s1dauausinasidaiijovtutte:rnik

21,055

20,094

10,000

20% -300%

18,880
19,388
16,764
19,226

(0.60)

Gross Margin awisnnauldogs:auinuln

14,861
15,548

0% -400%

(0.80)
0% Guidance & Outlook
(1.00) -500%

4018 2020 4020 2021 4021 2022

5,000

7,807

-40% e [y oo = 1= ~ . o
4019 2Q20 4020 2021 4Q21 2Q22 ° usBNluInGN1SIA Guidance I,IINTSIA Capex Guidance Tu2H22 N ¥

W—evenue  (ZZ3BEST Revenue* YoY Growth CAPERS s pmTOme e fovrovh 530mn Inge:T8AunsiUnsuATnuASIATY Aindoe:TEnunisusuusy
Actual Estimate YoY Growth HoH Growth $quAn NulinsanvaR:itiunidov Tierd avuuNVu nlugoutivsene:Iu

Sales 16,764 19,226 Miss -16.57% -20.24% [Unavauan ia: Ibulwnalun Efficiency vadiisiazanva la: N1S9ANIS
Operating Profit -300 208 Miss - - AuNUIWAIUISIIULINTU IWBTANGUUNINAISIATU 2H22

Net Income -266 -128 Miss - -

EPS GAAP - Basic -0.05 -0.02 Miss = = Source: Bloomberg as of 6 January 2023 / * BEST = Bloomberg Consensus Estimate

** significant difference between GAAP and Non-GAAP measure is related to Share-based compensation,

Depreciation and Amortization.
-
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Haidilao International Holding Ltd (6862 HK) - Earning DAOL S E C

Revenue Breakdown Key Metric

45,000
40,000 B *  USBNIVIUTITKUeTUNISVENEEVAIIUU Aggressive 2:1GunaswAETUR
35,000 , 2 N . _ ,
30,000 Efficiency nou InuaaidnlA table turn K8 dmsiN1skUUlf: IRzs:zAU 4X Nou
25,000 (J23U0u 3X) NOUNAULIUUNISVENUEIVIDNAS]
20,000 R — ' ' — —
15 000 *  usBnlnadnisUnaivanasiu 26 avalu 1H22 isAndniu 2H22 9:dnastn
10,000 avnluuniad Tuveuznnda 70 avaneviinistunuSudsusonsiolugovou
5,000 ; e BT ; . =
: — o = — - ] - Covid19 MUtUSBNIAAY Impairment loss vounisUnavalundo
2015 2016 2017 2018 2019 2020 2021 = useniin1sUsuN1sIteAmauINUWUNVIUIA:EYAN1SSTU TAIbUSUIuUvaY
mT1 ©T2 mT3andbelow  Asia = North America ® Europe M Oceania Profit Sharing UNNVUIWOIWU Incentive N1a: Flexibility TAIAWINGU 1619:83A0
IduISoIVaIUSNISAIANINUDE
5000 Price Performance e  usBnavithlunisiidousoulunanm delivery, community business lia: live-
0.00 streaming Invioonwannruri hotpot combos d1rSuniunuau 1-2 AU N1a:
70.00 uSBNIaVN:UAILU ready meal product UINvulusuAR
60.00
50.00 o)
40.00 Current Price : HK$ 23.15 .
o Dot I Bloomberg Estimate
30.00 pa T W
20.00 v o o ~ L .
10.00 AN ° Tu 1 1BdUNWULY Bloomberg Consensus UN1SUSUIWU Target Price vou
. Haidilao au91n HK$16.88 10u HK$18.24
Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22
Price BEST TARGET PRICE Source: Bloomberg as of 6 January 2023, YUMC / * BEST = Bloomberg Consensus Estimate

-
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Yum China Holdings, Inc. (YUMC US / 9987 HK) DAOL S E C

Stock Report | December 31, 2022 | NYSE Symbol: YUMC CFRA

Yum China Holdings, Inc.

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
m LSO 54.65 [as of market clase Dec 30, 2022] USD 55.00 UsD Large-Cap Blend

Equity Analyst Aaron Ho

GICS Sector Consumer Discretionary Summary Yum China is the largest restaurant company in China, which was established following a

Sub-Industry Restaurants spin-off from Yum! Brands, to focus on China's localized business growth.

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

52-Wk Range USD 58.2 - 33.55 (Oper.EPS2022E USD 1.08 Market Capitalization[B] USD 23.39 Beta 0.55
Trailing 12-Month EPS USD0.96 Oper.EPS2023E USD 1.87 Yield [%] 0.86 3-yr Proj. EPS CAGR[ %] -17
Trailing 12-Month P/E 56.93 P/E on OperEPS2022E 50.80 Dividend Rate/Share UsSD0.48 SPGMI's Quality Ranking NR
USD0 10K Invested 5 ¥rs Ago 14,291.0 Common Shares Outstg.[M] 419.00 Trailing 12-Month Dividend USD0.48 Institutional Ownership [%] 83.0

Growth Opportunities

e USGNTIUItiR=IFUInYINNsUSInAluFURIRUTNogsoItiou EadiusltivaziSuAovudnmunisiUaItiodvediu rlknsversaniudangludiuoltive:isumoiu Ine:itiunsvene
a1v1 Taco Bell 1a: $7U91H1SURANWIUNISUSHASIDIIAzWUNWSUTsU

.
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Tencent Holdings (700 HK) DAOL S E C

Stock Report | January 07, 2023 | SEHK Symbol: 6862 HK CFRA

Haidilao International Holding Ltd.

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
HKD 23.05 (as of market close Jan 06, 2023) HKD 18.00 CNY Mid-Cap Blend

Equity Analyst Jian Xiong Lim, CFA

GICS Sector Consumer Discretionary Summary Haidilao International Holding Ltd. is the operator of “Haidilan” hotpot restaurants in China,
Sub-Industry Restaurants Asia, North America, Europe, and Oceania.

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

52-Wk Range HKD 24.45 - 10.0 Oper.EPS2022E CNY 0.06 Market Capitalization[B] HKD 133.78 Beta 0.22
Trailing 12-Month EPS CNY -0.84 Oper.EPS2023E CNY 0.44  Yield [%] NJA  3-yr Proj. EPS CAGR[%] 94
Trailing 12-Month P/E NM P/E on Oper.EPS2022E 338.22 Dividend Rate/Share N/A SPGMI's Quality Ranking NR
HKD 10K Invested 5 Yrs Ago N/A Common Shares Outstg.[M] 5,574.00 Trailing 12-Month Dividend N/A |Institutional Ownership [%] 6.0

Growth Opportunities

*  USBNGIUTITMUETuNISVENEEVAIUU Aggressive Tner:ItiunisiwialUR Efficiency nou Insauidnli table turn néo dmMsINIsHUUTR: 1mn=s=AU 4X Ndu (J990u 3X) NduY=NauUN

IGUNISVENYaIBNASY
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‘DAOL, your lifetime financial partner’

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