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Maguro Group

Outlook ARaLiiaY N1l 2H26E Tasa

wryuneauLanan Company Visit 214l (24 n.¢1. 2026) AilszifudnAty Al

Bloomberg ticker MAGURO TB l
Recommendation BUY (maintained)  1)@19150d 2026E u3snasanmalaln + 30% Yo, illagnan 21 @121 Jaanan 1 @111
Current price Bt17.80  (1Q26= 1, 2Q26=4, 3Q26 =9 uaz 4Q26=7) tnel o4 Aull 2026E azag] 73 A9

Target price

Bt28.00 (maintained)

2) 1 Ka|ten Sushi Ginza Onodera VL@?UH’W?E‘]@‘LI?‘LW]@N’WH Lﬁmlwmma‘mum 28 n.A.) Tlﬂf_lll

ide/Downsi +57%
Upside/Downside °uNuAY meuu Appetizer 1fluau@ Copper Ausnlulan ma"] AudtalaaaIndIazagszudng

EPS revision No change
40-60 1 Tagazi@sNuuaIani 1aq1ii ticket size 'agm 1,000 LA/ andud 2027€ |

Bloomberg target price Bt25.06

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 7/ Hold 0/ Sell 0

Bt26.50 / Bt14.40

wnidle 2 @ananluineauialug) Tnanasdndlentanansis 6-10 aranlungemn & guialu
auanueladuInluszazeng
3) Age.3 umTnanidanaeaNdu azilln 1 n.A. f Central Park {31ANENsWNeS 89 UM

Market cap. (Bt mn) 2,243 a o v o o
o 1REn1AAlAFLNNImaLFUNA
ares outstanding (mn) 126 o
o s a o o v 1 &
Avg. daily tumover (Bt mn) 14 4) dwdud 2027E wEmRatihmels +30% Yo, e 25 @191 wazuusus Iua 2-3 uusus ne
Free float 27% - . . .
—— e ATiULUIUS high margin wazeaniuy i
SET ESG rating na. 11AANnls 2H26E aenasa YoY, HoH anneldaanafa anniseena @ Laziu sue Ll
Financial & valuation highlights ABUFURA, GPM 1an86ia A nsunuingiuliusdianasuazdndouuususiuad high margin
FY: Dec (Bt mn) 2024 2025 2026E 2027E o o A& ZH ° A o
Revenue 173 et sar 2sm  UTUAALANAU il 'mmﬁixmmnfnﬂ’ﬂ,iﬁ 2026E 91 189 A1ULN (+ 21% YoY)
EBITDA 312 490 617 720 paAnuuzin “de” NsAivnng 28.00 UM 84 2026E PER 18.5x 13L@an MAGURO wlu Top
Net profit 97 149 189 246 ) , > oA -
EPS (BY 077 118 150 195 pick Ngu Food & Beverage A1n 1) A3 la1fFaua94 brand portfolio Ainanuans aauland
Growh 338%  837% - 202%  302%  andapnngu uag 2) Valuation Tdune aaunnafunnlsll 2026E-27E 71 ATH
Core profit 97 156 189 246 o 9 9
Core EPS (Bt) 0.77 1.24 1.50 195 Event: Company Visit
Growth 8I% - E18% - 210% 0% a outiook ARALEEY BIHNNNeTuLaNaIN Company Visit Ui HssiiudAty Al
DPS (Bt) 0.30 0.71 0.90 1.17 o 9 v
Div. yield 17% 4.0% 5.1% 66% ALl 2026E Linusahmelalan + 30% Yoy, iaanan 21 4121 Taanan 1 a1an (1Q26=
PER (x) 23.2 15.1 119 9.1 _ P _ .y o
Core PR (0 w2 e me o1 1,2Q26=4,3Q026 =0 uaz 4Q26=7) lnv i Aul 2026 azeg 73 a1
. . . o o aa a o 1 a
EV/EBITDA (x 8.1 56 46 39 2) ¥4 Kaiten Sushi Ginza Onodera lasuntsaausufiauan (e lduinismaus 28 n.a.) Il
PBV (x) 3.4 3.1 2.8 2.5 2 . - A ¥ - . . .
unuazLiiNiNy Appetizer iluanu@ Copper Nwsnlulan fssanneainaaindiazetszudns 40-
Bloomberg consensus I s rw o o L e f’r A A rw o Y ] ‘j_]
S— o 140 160 ror 60 U Tnpaz@fluuaeniu dwiiy Sushi densduan leldi uazasnmunindagu Uad
EPS (BY 077 1.18 127 152 ifiy wlugd premium ngalaxiniay ¥all neduiinisliusmaiunanyasiidesanaedngauls
(Bt Retave 10SET MAGLRD (LHS ™) s o . . P \ o o a o
91A9a9 A1l ticket size Bg#1 1,000 U /vinw & msuTl 2027€ Hunwidle 2 @121 lwieaung
28 150
Tuny nauasindlaniaaanais 6-10 @191 lunsann & Quimluawiam
2 o0 N ve . = v o o ve v et 2
L 3 Pumane IdFuniseuiufunn Waldiinieisus 1 n.e. Idfunimmeniuiia Tnaasiivuiuy
i o ddhanluRewi Jaq1iu ticket size 500 Lm/Au (84091 target fialy 400 ww/pw)
I W 4 Aged LLsnmw'ammmq’mmﬂu aazifla 1 .. 7 Central Park muumummq MITULAY
M Tepd DecI M and epm laAnTuunNngn 30 T1eng mummwmﬂu Thailand Exclusive #ag §sAnGudiufies 89 1
Source: Aspen Fafduspnaindvselndinssiundyy TnadlaTuaesnitiidugns No Sugar Added 14
Price performance am oM 12w Lakanto unuuimnansnsaeulandauingunin lnaaziduasngludneidl Traffic gauas
Absolute 63%  17%  101%  255%  fpyigafadeey sathmeld 1-2 S uunnineu
Relative to SET -6.4% -1.8% -23.7% -50.9% o o ~ o H > , -
5) @5l 2027E WEmeRainmals +30% Yov, 1Ta 25 4117 uazuwuTUA WA 2-3 wusus tne
Major shareholders Holding

1. Jakkrit Saisomboon

2. Ekaruek Saengseridamrong

3. Chatcharus Sriaroon

13.75%
13.35%
13.04%

AUTULLIUA high margin wazeaniuy vl
6) MAGURO #aiifufls Thailand's Food Culture Platform Taeiifuimun AL, a519uusus tusd,
fandefuuusuasziulan, Portfolio Management, wimnssnuay R&D wazszuuljiAnag

, WIRIFIUTIRz TN AL Inasineestiuluszeveng
Analyst: Jacqueline Nham, IAA (Reg. no. 112603) L 9

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Implication

0 asdszanmnisialsln@dil 2026 7 189 druuan (+ 21% Yov) wuulag 1) e ldsan

)
'

a a

N8 +23% YoY UAY SSSG +1%, 2) GPM anadlaNtiat anauuingaLigeaInasny, 3)
SG&A to sales 9451 YoY mmma‘m‘u@uﬁﬂ%mﬁﬁﬂa‘:ﬁm’%mw

Valuation/Catalyst/Risk

iAsAuLzii “de” iAning 28.00 1M B 2026E PER 18.5x 11181 MAGURO AN 3
Ussiiuman Téun 1) gsiadruemnsuuy Full-Service Ine dafinisniininednasieiiies anv
MAGURO a¢{lunga Premium Mass ﬁﬁﬂﬁ\‘i%ﬂ@,\‘i Price Sensitivity 5%’1, 2) § penetration rate fimn
Lﬁ@Lﬁﬂuﬁ’u@LLﬂq fanTan &AL InBNNINAINNNTULN BRI TIMLTUMANBATULITUA LN LaE 3)
valuation luuws TaqiTumsnd PER 11.9x iftauifunisiiulngesrinlsdl 2026E-27E fivin ATH

Fig 1: Age.3 — Strawberry Jam (Bt.175) Fig 2: Age.3 — Ganache Matcha (Bt.199)

Source: DAOL Source: DAOL

Fig 3: Age.3 — Banana Brilée (Bt.175) Fig 4: Age.3 — Original (Bt.89)

Source: DAOL Source: DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 5: Age.3 — Chocolate Banana Fig 6: Share price vs Core profit
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Source: DAOL Source: MAGURO
Fig 7: New signature dish — Bincho & Maguro Kappou Fig 8: Kaiten Sushi Ginza Onodera’s new copper plate

New Signature Product

BINCHD & MAGURD KAPIOL

New Copper

j. “Otsumami”

Source: MAGURO Source: MAGURO
Fig 9: Food Culture Platform Fig 10: Share price vs Core profit
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securiies described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 3
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Quarterly income statement Forward PER band
(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 447 522 597 561 578 ®
Cost of sales (229) (274) (319) (302) (299) 297
Gross profit 218 247 278 259 279 253 425D
SG&A (170) (184) (209) (205) (219)
EBITDA 105 131 146 134 147 21.0 m +1sD
Finance costs (10) (12) (12) (12) (13) 16.7 o i ‘ A Avg.
Core profit 32 43 48 34 40 124 w M 15D
Net profit 32 38 46 34 40
EPS 0.25 0.30 0.36 0.27 0.31 8.1 -25D
Gross margin 48.7% 47.4% 46.6% 46.1% 48.3% 37 T T T T T
EBITDA margin 23.4% 25.0% 24.5% 24.0% 25.5% Jun-24 Nov-24 Apr-25 Sep-25 Feb-26 Jul-26
Net profit margin 7.2% 7.3% 7.7% 6.1% 6.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 94 255 300 349 484 Sales 1,044 1,373 1,981 2,427 2,882
Accounts receivable 19 24 24 47 56 Cost of sales (572) (743) (1,038) (1,279) (1,504)
Inventories 41 39 56 75 88 Gross profit 471 630 943 1,148 1,377
Other current assets 3 107 5 485 576 SG&A (364) (482) (714) (874) (1,026)
Total cur. assets 158 425 385 956 1,204 EBITDA 218 312 490 617 720
Investments 0 0 0 0 0 Depre. & amortization 109 158 251 330 363
Fixed assets 216 378 550 550 527 Equity income 0 0 0 0 0
Other assets 441 589 849 485 576 Other income 2 6 9 12 6
Total assets 814 1,392 1,785 1,991 2,308 EBIT 110 154 238 286 357
Short-term loans 0 0 0 0 0 Finance costs (19) (33) (43) (50) (50)
Accounts payable 105 131 179 188 221 Income taxes (18) (24) (39) 47) (62)
Current maturities 76 105 168 185 218 Net profit before MI 72 97 156 189 246
Other current liabilities 17 31 46 41 49 Minority interest 0 0 0 0 0
Total cur. liabilities 197 267 392 415 489 Core profit 72 97 156 189 246
Long-term debt 331 443 618 728 865 Extraordinary items 0 0 -8 0 0
Other LT liabilities 19 30 43 41 49 Net profit 72 97 149 189 246
Total LT liabilities 351 473 661 769 913
Registered capital 63 63 63 63 63 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 52 63 63 63 63 Growth YoY
Share premium 187 508 508 508 508 Revenue 57.1% 31.6% 44.2% 22.5% 18.8%
Retained eamings 28 81 160 236 334 EBITDA 89.4% 42.6% 57.2% 25.9% 16.8%
Others 0 0 0 0 0 Net profit 131.1% 33.3% 53.7% 27.2% 30.2%
Minority interests 0 0 0 0 0 Core profit 131.1% 33.3% 61.5% 21.0% 30.2%
Shares’ equity 267 653 732 807 906 Profitability ratio
Gross profit margin 45.2% 45.9% 47.6% 47.3% 47.8%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 6.9% 7.0% 7.9% 7.8% 8.5%
Net profit 72 97 149 189 246 Net profit margin 6.9% 7.0% 7.5% 7.8% 8.5%
Depreciation 109 158 251 330 363 ROA 8.9% 6.9% 8.3% 9.5% 10.7%
Chg in working capital 8 23 31 (32) 1M ROE 27.1% 14.8% 20.3% 23.4% 27.2%
Others (163) (227) (130) (123) (167) Stability
CF from operations 26 51 301 364 454 D/E (x) 2.05 1.13 1.44 1.47 1.55
Capital expenditure (201) (320) (424) (330) (340) Net D/E (x) 1.17 0.45 0.66 0.70 0.66
Others 0 0 0 0 0 Interest coverage ratio 5.71 4.68 5.51 5.70 77
CF from investing (201) (320) (424) (330) (340) Current ratio (x) 0.80 1.60 0.98 2.30 2.46
Free cash flow (175) (269) (123) 34 114 Quick ratio (x) 0.58 1.05 0.83 0.95 1.11
Net borrowings 156 141 237 128 170 Per share (Bt)
Equity capital raised 0 332 0 0 0 Reported EPS 0.58 0.77 1.18 1.50 1.95
Dividends paid (86) (42) (69) (113) (148) Core EPS 0.58 0.77 1.24 1.50 1.95
Others 1 (1) (0) 0 0 Book value 212 5.18 5.81 6.41 7.19
CF from financing 7 430 168 14 22 Dividend 0.68 0.30 0.71 0.90 1.17
Net change in cash (104) 161 45 49 136 Valuation (x)
PER 30.9 23.2 151 11.9 9.1
Core PER 30.9 23.2 14.4 11.9 9.1
P/BV 8.4 3.4 3.1 2.8 2.5
EV/EBITDA 1.7 8.1 5.6 4.6 3.9
Dividend yield 3.8% 1.7% 4.0% 5.1% 6.6%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2026 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAdAAA Excellent AaR
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwwm aifeulunan
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N

et U3 AN anla (rzmelng) snia (o) Hltufurieiusedivanunsudounazgniessaadisaningis
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or

the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes
dividend yields.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC ummm‘m ESG Rating (ESG: Environment, Social, Governance) Lw'rmmemmmwmimﬂumLmﬂ@mm@mmm
SuipTau E]@@QLL’M@’PJNLL@ z&’qmmvmu'lm Iﬁ?;IWN DAOL SEC 11)1mwaszﬂ@m_lmimwuiuuﬂ:mwumiwwmwmﬂu m"l,mmmmmm
luﬂwﬂummu ESG mmwumm Cover ’rJ?_I mmumnmmsn"'lumiﬂiwmumuuu ESG 189 DAOL SEC mmm@wmwm 3 mu
mu

O n99ANISAURILIARDN (Environment) PAUED miﬁu‘iﬁwuuiﬂmmm mvmumsmmu‘lumﬂmmmmmimmmzmu
’rJ?_IN‘IIﬂL'ﬂul,l,@”1‘HV|§‘W?;I’1H§‘EIEI’N§J‘1J§“’@V]TJ‘IY]W TQNDQNﬂ’]TWuW’&ﬂ’]WLL')@@’PJSJV]’Nﬁii&I‘mMﬂllﬁﬁ‘i_lN@ﬂﬁ‘”%u@’]ﬂﬂqiﬂ’]muﬁiﬂ'ﬂ sﬁ\‘]l,i‘ﬂ
°L=nmmsmmumﬂ”l,mmmmi:mmmﬁ:muuj N’s{ﬂ’é'}ui’mlﬂﬂ@d&l@ﬂi”ﬂﬂﬁ]ﬂ@\m’]ﬂ@@ﬂmqiﬁ?

a msqmmsmumnu (Social) ﬂ’]iV]Ui“]:rWﬂJuIilU’]ﬂﬂ’]?u?MW?W?WHWT\TUPIPI@@F;INLﬂuﬁTiNLLﬂuwﬂLﬂﬂN mmimm?mmwwwm
wummﬂmqmLuml,mmﬂmmw mummuumuummimmsﬂgummmu‘qmu@mqmmvw LL@VLﬂmT@ﬂmlﬁmmuwmwwmw
mmﬁmﬂmmuimmqmﬂu smmﬂmmmmm%mumn Bloomberg Tmﬂm?mm@mmmmﬂ w”l,m‘lmuma‘wu mqma‘mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussEniung (Governance) mwumwmmimﬂummn@mswm Afinauesnelilsala § uLmeqmimma‘mwmmwmer«zu
mmuwm‘mmmmﬂ‘nu mmmummwdqﬂﬁ e mmumﬂﬁmwmtflvwmemﬁ@mq‘iﬂ?ﬂa #9911 inousfRansinenn CG
rating ﬁmmmﬂmmmemuum‘wm?mwﬂm (I0D)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O  Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Dlsclalmer ‘LI‘W]LF"IT']JWI}‘LI‘LIHWﬂVW']‘iIuIﬂilUTHWﬂ@ﬂWT‘WEI anla ﬂumﬁim @']ﬂﬂ (wwu) mmnﬂa‘m\iml,w'ﬂmmu@l,l,a Luﬂu,wa'ummem"lwﬂu%mﬂnnﬂumimmmulfw@quﬂmwumiﬂ {radnnn
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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