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RIFXELEEM 2L ANS (NAR) 9538, XE 5 AREHEE BREIZA T 3.4% & 541
FEAL, XEESENNPBHTERESE, BT 2020 £ 6 BRUSEMNFHE, mEENHKFER
BREBEZTZERNREKFE. EZE, 5 BELHNEEFAMN ALILEE USS407,600,

Eb 2021 £ 5 AEEKT 148%, AU ITNEENZSHMNMEERBRANETE. 75, #
Mortgage News Daily f94tit, BSEEWIK, 30 EHHNERFZXELZNSEENH 3.29%
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REFRER. BRAKBIEY, EXETEX 11 XEFRRFP, 5 500 FEEFH T 26%.
AMRantt, A CEO DR th R AEELZXFHIUFRE Lixie, REJREMELL
. Ak, SERATEZFMNEIRKBE, FEBRAY 10%, ALTR, XELFRR
MERAA, RURSTEHRERILINTES, BEADVSHERERARKZN, BEELESR
DPEHHFANAZ, EFNERVRRKENEL.




Ao I EREE =

ARBRESKENERMNESEEFNRE MR TRKIARENBRET. MNEH., BE
REEIRREVINMBEEERY, S| T7TE2RYNMLERKNEER. BEARRRASH
FERHRE, MESA THEMNMIEELSS|AEREFINE. NHENR, REHNE
F uss100 BN £, EFmsFRE TETT. BERRMNEEEZRNMANSRBEET 20%, &N
i REMRIE. 2 FRREDI/NE. EXENRENS SEIE 20% & 30% 2§,
BN, KROHmEMEt SN RM7,000 [ EEIMNHE TREZE BEJ RM5,093 A97KFE, TREiEE
=1k 30% £ 4.

2022 F2EAXFHmIE— A5KEAE 2022 FAFMERAFESHIEKEIE

-40% -30% -20% -10% 0% 10%  .e0% -40% -20% 0% 20%  40%  60%  80%

BAELENDBETERIBFAREREEL I NMAB RS EFENKRE, AXSRAEXFEHL
KRB mEA AR, EXRERE 1 ANKEANRSRT AP, RRFaMEnEE, th
LTSRS ENBKERKRTRESEDNE, #AMsRTHREEXREESEFTIRES
FLEME. ERREREBARNE ARBRMETHRIEZRAEKRETFHAFTSR, TH
HTR@ABEREESRERE, MZIAREMEHNTES FEREARDIENES.

BRiit R EEILEIENERMBNTE, MEBEKENNESKRIUSESREER. THthE
BIUTERKBESEXERIEX 2 ERSELENE, BEEXE 2023 F¥FEURESFIREREL
BEFRMNET, ERNGIELZVBTIRE. B~ MA S S8 AX 1Ak i fam
M., SETHFEREFEZRBFMNEI, 2AEKNEENCLVERYY, TERBRELS™
MATBIEREAMIENLAE, EAXELAESICHEERXREELE KEKLEHR
B, ZFSBAFZFEZERRABE@E. BAlt, AREFBHEHAERLTUEIMNG, D12
B AT HINEE ke B AFE L,
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. 45,434

e

ﬁtFH’J%—Hﬁ YE)RUAIRER? [IE KT

ENHESHRFMNERRTERHEZEFPOBRMNIZEZEZT, FEHKERSHNBRNEREBE
%A, XMWIERKERTENXLEASTNREMEALM . BRRELZHRBELEZR, AKX
SEARMEBROGEEE LN ZATREAKETBRESENNL, FERKASNMEEREME
G ASMNEEFETSE ., XERERTREE T EIAE EAIEEMBE BRI K
8, FHmBREFEFIRF?

ELRYMBEEATHENT, BAAERRTIASIEFRKFERHRT EIRFAELIFEBA, M
BEAEXNMNEBNABRIFL R, SFEXEKME. KB, NE. Int. BA. FRESERHN
RITFHLEABRENMESEE, MXBEZEZHANE, BREANRPRSH TSHRKR
BRAEENITERIEE KRN, LHEBLEARARLUEF, MEEEREISELFELTTH
HFEIAS . ARFESIEAZXZMEEREREXR, IXNRESSSEXLEATHIMERAE
KK BF| (Future earnings) &/, #tmpE{EA S EIEE-

MERMARBENENT, HRFEARTEELEFHINTEHEMRBEK, SBERNASETTE
e FEBFBEVBERMTREEFSEEXIRAFEFREER. SR, XLEMBURI
Rz ARRAN, MBEMNEGEIXEZFAEZFEHIKRBERK. EXLEGHRIAEZ K
HOFEFAEKLTERNRBMT X, XBRTSEMBFOVERHE, BXSBEENARNE
ATEE. XFIEMARBIBIRANILE, ORTAMBAEBERK, HTABREREXTHE?

L

By [HoSay lIf4%]
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™
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1l FHZ 2 BRI KR

P AR BORA AR A AT AT, BRI ESRAAMEEL, MNESEESBEBUFN
MEXHKRIBELEK ARBENELSE+EERNARFTEREL TRERENRSZETY, K
NEZHRFZNARGSE. GRTABNTHERBXERE, THNRBRIEAD, FPBLE
ZEBEERAEAREEY KOV EEENRASRBAZ AR NER.

BEELZEFNARREREARBBELAINREELTN A ST HKRIR (Total addressable
market) XHMI AT RRAMKE N, MATPAITRBSFEAXMERE ARFEATMEE
Mo WEERKZVBURTFETIHRALH~@mATHXER, NRAIERK, BLTARE
HAE XY KRIRESET M. XTRBETHRSZTENEUTH, BERIMFIRES
TR, BN AXEN TR EIFS RS T HIFE R,

XL E B B A S RERNELFIPHT, MEMRARLE ., FZREFADREQSNINER
S AMESFEMEL TG, WREFEMNTYEEREAFH THREZRLTE, XthE
REPBLEREASINASTHEES HE, NIRAEEEATXENTRENEE. =
EiF LRl E L 3E APPLE, MICROSOFT, ADOBE Z@EiFF R H#H ™%, REITMAS = REHE
HEMPWHEKES, AIMEZEESHEFEK (Gross margin) ,

-t
EBERFH, EBAXLRER. XEMBNARSFIAZHACESHERAFNRERAE, RN
Bl FERAEZATRINNAENBEFHFE . XERTIRE LETHLESRRRIDE,
BEL FXERTFRFELNBAT RN EBEENZEFRS, S EHNRAEZEES
FRMEFRA. XEFAFARSEAALE LNEKMEIEHR TR, RMAERLERESHIL
B RFHHIIRER

FAHEAREXBRARNEHERDERNNAEFS GRAB NILERBXBFZAMRAL, M
GRAB FOOD H#THNUFH X A RAFMAME . SXEFaMFMFREL, BREEFSHE
HREHLIBETE. HRETREZERIEITE, AERRESNEREBRLHRNR
MEE . ZUSBRFERRERRNE, KERBRMAARLSE ., AHETERENETRT,
NEBLIE S AR EIXE LN,
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A TH$HEL (Price-to-sales) R/ (FS1R) USS million ’—‘;\Eﬂﬁ{ﬂ
31/12/2020 31/12/2021 29/6/2022 FY2019 FY2020 FY2021 EXTE
Zoom Video Com 48.7 13.8 7.9 25.3 672.3 1,375.6
Grab n.a. 38.2 14.3 -3,988.0 -2,745.0 -3,555.0
Spotify 6.1 4.1 1.7 -208.6 -709.7 -38.7
Teladoc Health 16.6 Tl 2.6 -98.9 -485.1 -428.8
Coinbase n.a. 4.9 1.5 -30.4 322.3 3,624.1
Robinhood n.a. 3.1 3.5 -106.6 7.4 -3,686.4
Draftkings 24.2 8.5 3.6 -142.7 -1,231.8 -1,523.2
Sea Limited 22.0 12.0 3.4 -1,457.7 -1,624.2 -2,043.0
1y 23.5 " 115 " as
EHFEE seekingalpha
HEELE 2022 £F6 H29 H

BRELAEETEXELTZETRBENEXR IR, H+PHMETET KK B GRAB, SHOPEE 1y}
/NE] SEA LIMITED., ¥TLL I ERL {# FHfY ZOOM COMMUNICATION F1E8xS5 RF 4 SPOTIFY £, K
F o URAEBHNERXEATHRNAREHEHEIETSKATKIE, HHTHIHEITX LN TIRE
BAFRRRREE. BARXHNAMEXLEATRKRT 200M 2 EAHERBEASIRY P, ER
DABNSIRIEEIFEY K.

MEBXENFHHE, THBEESEATHELL (Price-to-sales ratio) X434, ETEERIBHHIAE]
EEFSRMY PR, FHRBEARSLET T, BT IAERIX LA T EHELLERIE TR, MRE
ATAYEES 23.5 EREXE MY 4.8 f5AEG . MIRINEKTERE, BRI Coinbase IEKIER A™E, SFR
kIR S1L 80.3%, IEYHIHAZEHIEXLATEE L RNER, BRNAEEZEFHREBER X
EMHNRBREAFNEAEN. IEREFBRELTIXRLTERZE, ILFSHREFERIRTFHE
FrERE A S ZFIELF UM, AL AR TFREMNENF A AL AR
MBEXRZR. BIASRIMEETXLANTNHEREMMNNE. BEEEMNARILETEN
MAEBLRBIRRLFIFHTHARBEEL. MBREFEFES RN, BEZEAEELIER
BIFAERK,

ooooooooo

---------
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By Ho Tze Yang, CFA

618 : HREMAMH LIS (K205 %)
M == : Sharix.my Telegram®f4H

EAPodcast&LiLivef ot T, HERERZ
BTSRRI B S ARz,

KA LB R R =m A S TR HAF,
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§ By [HoSay M43]

BMRAENTIMMERSR (Value investing) I ZEARE, MRAEGHE, FBrLEALL
NIAEFEMERONEEN, FHEAINNEETHLE. EREERXTENNRE, H#57
BFHHRITITA T EBARREINEZHNE T, MEEWHIAEZHNDHE, B LLEEA
RITL, EXEMNFEMENWIE NRABSZELFEGFE. BERRZE THERIE
fMERAMERE, AEELTAGRENERZITHYREBLEHRINRKAT. mMElE
{hif% (Cathie Wood) R A T EEMN TR E SR FLIFRHATNKMNRRK, BEL
Wi E AR

FmEHEFFNEE, E8KRHEZE FTHEBRERK . SEERTRKRITARHATE
ERBINEHRBERY, WHHRMNMERENRS, LELNBENIRDDIEHIE. FH
NERMEZREN, MANKNEZZKBERATTH (Initial Public Offering) AY#T4%, XA
THXMEMERANRE, FEZEH~LATNRNEBESEEG LA A REHKE,
HSL, MERFKZHFETRTES, REEBZFMEE.

SR, BEWARERERNMERANES, ILARMENFTIHFHLFEHMEREZNNE
BEBHIR R (Value trap) FIX 5, SEFREIMMEIRRIEME LSRR NRFREIEEZRFFMNE,
BIMASNIASRES. ERANERANIKE ENEFERRENERE, MURENH
X5, tEmEAGELE. BRERMFHELEEE. XXENREFEZERGENXERFR
KA [E] .
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IRRENMZBFEX D E AR

XBHBELIAR™ (Assets) (WS, ESITFEE, B2ttt e ARNEBTE~RkN
ERANBTBLAKRAERLENEZRFARE. W 2R, NEE2EFE (Tangible) EE L
(Intangible) F9ZE4), B AR =L AE R RE=E L5 F2E (Economic benefit) BIRE ], RE
RABSFERATNAN S EZE2E=RHUHATNNE. BFRERXEZTEHIR, BAA
U EHNZERERIIZEASERERNELBENHES, UEHAMA S EBTREINEFR
ERNFERALEANAEAT, ERAZFEPRAITFLAMENE=SARS HREKEIE
EZWNBAMNE. WRAS, BREERARIZULETRAXXBNAS, BAHASTHMN
EREZEEBUATATIREKEA=AHEIMER (Future cash flow) BIHNE .

ARETIIUZIH A KLSE Screener R HETFIEA IR T 10 A4S, KRXSAXILERET 10
EARRBIEAT BT 200 KX, MAHEREAFABDNRAE. B2, KABHMEHENAIEEXR
BESMAR~VnFE. Wk, WK, B~ STV ERE, IEDHS»EREHE
. HEMENEEE, XEFTEMAREER, REENAIFTKRRERKIZEEZNN
B, Yt BEFSZHLRAMY, tbin MATRIX, MFCB. TGUAN. FPI, 3A &%, BAIHRE
BRI EIAMLLREMNAS, MXEATINBFENLESE KX,

HERAEFERZRATNEARER, HARTHBFRENEERYN, BsHZEEN
BFFL (Annualize) ERFBATEEMNEFIRI. BRESERXLEEHHRF RN AELES
I AMEE, XRFZHARAEZELELNER. BRREFRKRENNERTLSEN
B®. MR, MEFAREME, RERAEM. B~ g, REF. XETVHN~mN1E
HEEERARB RO BRARD, MASNKRNTBEETVEARONRRKEK. ELAETL

E=HAEY, ZMETEARNKEE. BNTYNERTRHCGA+E, BULNMAE, B2
W EZIRAE R A EHC T BT IAR0A A8 B




AR EEEZEEERRR

XTEAAMMKRE, RIAAERREENR
AR, BHRRESADEMEIAN, |
AR EEAIRHERSE T . XRE D LTV AT
Mz, BMNBHNSBERINMEE
RIE, EXLRIMPBAEFERATHRITE
B. HRRRMAERTRERBR T RKAEFIK
FRTEHAR, IARMEZSH. B2

ET7 = SRR E TR ERE, ®E7
ELMRBRKPERE., MESHENRE
IN, FREZBAEHRA AR fm A48 EBE
Bk, FEEARMNASERERTIES
EESHR. THREIZERNEBHMEST
W, FFHLFEPE Y KR XNTH
MXETY A~ mBERSEM, Tl R
ME, REOEZZEERE.

IERF B BVMENIRE. . Sl
EIE (ESG) IRBELRME N, MiEFHEXS
HY, B2 B LE 3T R B B IR A K B 47 b 40 3k
. FiE. MABREL., TR
th & 578 iz A9 B HE U2 1E AL IR B 7S 2 T i 2
T ARIEE. UMERA G, XTlmaa
)7 ESG L RR BT ZEIM, FFAZMIFR
W ERERERR B R ER/FIXT -
TR . B, FZMERESEEX
BHEMARS, XNIREHRTE,

A, RIEMEHBRHHNT TRIHIE
SlETHENTEEAVAENFZT THEMN
B, FHEEERS THHRE. XhRERE
REFEKN . BFHEE. RUERMEXE
FEEMRBA LT,

MXETWAE ESG ERRMHANERSIRAENBK, FBHHE T MO EEDGEMER.
MERX—RIEFENE—FRER, REBEEMUES, BRONTFTHRE. KEREHK
5B BRXKZARNMERE. AXEENRETERERE meBMNEKNASEEREHR.
MEREBNARRELVBFNATHEN. BENHEFAFTZRARCKEF. MRMEER
|, TRATIFARKREARMLK, REBFRNZEERRTXLENKRET, MR
FR%Ey, A=FERKKBNASTMETERNERE.
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MR BREZEZNEABRENNMERR? RIAARER, UERAEEN, BEREELM
TAESVARKRNBFEES, AREIEINBARINESHAERKETTE, ME~H
HEENMBEEIHEAREMRS, HRKOHEFRIEN, ASZMEZINSENL
BHSEK. B BREZENDUNRTEREETHT, HREWVHLFIPEHE, 2K
ENMTUVEAREBR SR FHMRERTH. BIAAPBEFALRARSHOTL, bR
FSEMARS T FETLH (Niche market) FIAT), HERTERSEXNHEE HHEEIZS GEFF
NERHNATBREERANZEME.

R, RABESMEUYNBFRATIFERREBAER. IREVHNABFKBST
BRIAER HBACYHUSEE R, AEMIIMERENENBIERE. MERFT
AR E, MRFEFTRMOMEN ATHTRANTAR, SHAIRKRNERITRMNTIE
£ MARREIEAIVERRINZFENBNSEZ S, KBILBERERRESFF.
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