COMPANY

DAOL S
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al
Sector: Energy Coal lALSIUYUAIASIN; Gas B1AYNANALAY inventory g4
Bloomberg ticker BANPU TB muuuuﬂ\uﬂunmwmwnmmh ﬁNuﬂ’JLm"]“"WNﬂ’ﬂﬂﬂﬂ’ﬂ\‘mUNNN’ﬂxﬂl'ﬂ\iLi’] Tne §l
Recommendation HOLD (maintained) TR Lﬂ?;lﬂ'V]ﬂ’]ﬂﬂ_l mu
Current price Bt14.50 1) Nmmi'ﬂwmemﬂ’]mfmmummi (amalgamation) 921314 BANPU uaz BPP Vlmmm@mq
Target price Bt14.80 (maintained) LmeLLm 31 1n.A.2026 ‘Emmmm’muuﬂum 0.4 mwmuu’Lmuw 25 n.2.2026 Tmﬂui”ﬂ”m
Upside/Downside 2% anil ummvmmuvlﬂwmim asset optimisation LaY mmwul‘wm LU Carbon Capture
EPS revision No change Utilisation and Storage (CCUS) was Battery Energy Storage System (BESS)
Bloomberg target price pizio  2) iEnAtadinnmdaduiuludulailifowareesinnidasgelu QoQ lu 3Q26E wdn-
Bloomberg consensus Buy3/Hold3/Sell1 qqnylsyAnBninnisuanigeiurasmniasluaasnanas luausiaaaii wEnasnisuaatie
Stock data 599NTF 99 940-960 AugnuNATWaLTELWINFadl (mmcfed) Tull 2026E
Stock price 1-year high/low Bt16.97 / Bt11.17 g 4l 0 a 0 ”1 Y ' , oA sL
Market cap. (Bt mn) se720 9 1313899131718 LA (Soal ASP) finuRiulnay mui\muumnmmwﬂﬂymLum 2
1 (-3 24 a Y o’ o
Shares outstanding (mn) 4050 3Q26E aeelafia s1AweafnfingasTNTIA (gas ASP) Huueltiunseda QoQ Hasanszau
?Vg'f‘lja”t““’”over (Btmn) 815 nnduAaspdiuaznisuanigelutlszimaauigeisEng (US)
ree floa % o ,
CG rating Excelent  19819A919EMNUN9NN1990E 2026E/2027E 91 2.4/2.8 WWA WL WiEUAY 11691 -2.0 Wid1u
SET ESG rating AAA %) Toesl = = = s o2 = & =
uwlul 2025 Teaflannfgiu Ae 1) dTunnnaduiiuuwazinosssuifgediu 2) Gas ASP 7l
Financial & valuation highlights 491 Uay 3) SununisnantwinlusesnsReanas
FY: Dec (Bt mn) 2024A  2025A  2026E  2027E d' - ) o
Revenue 181,549 173,423 166,332 156,187 Lﬁ‘ﬁﬂ\ii’]ﬂl’nﬂqﬁuﬂﬂﬂ 2026E 14|80 un (LVJHUL‘VI’] 6.00 U Pre-Amalgamathn) a3 PBV
EBITDA 46937 39161 35224 34411 maned 0.53x (UszNnns -1.0SD AndnAeaeeaumaa 5 )
Net profit -682 -2,025 2,362 2,780
EPS (B ©17)  (050) 058 069 Event: 2Q26 analyst meeting
Growth -112.6% -196.7% n.m. 17.7% ’
Core proft 5,802 289 1,530 990 3Q26E Coal ASP W1azlAusINYUAINRIATIN; gas ASP anazgnanalaalsuin
Core EPS (Bt) (1.38) (0.07) 0.38 0.49
Growth e64%  94.8% om s0ey  PAIARITIES m‘wmmmmmwu‘lummm@u@ﬂumumm1?5}1@wauﬂ@wmqm@u (pre-
DPS (BY) 0.74 0.74 111 124 summer restocking) luludalnsiannzludu atelsfia Aduanfaunazanliviuauses
E'Evéy(‘i‘d 5% o1% 72':2 82"13"/; 2UNU LNG mnmmjmLLm“Lumu@ﬂnnmqmmvmwuu@ﬂmmmi”lfnmwulmwwmw,m”
X n.m. n.m. . .
Core PER (x) o, am. 382 96 'mjmﬂmnﬂ@ﬂmmmmﬂumu (gas-to-coal switching) L nnsanglasAnasld
EV/EBITDA (x) 59 76 8.0 756 msnﬁﬁmﬁmlu Us anaaiilu 78 iudugnuadymsiadu (bofd) Tu 2Q26 Weudy 107 befd
Pev oe oo oe *° T 1Q26 wak Ut guie luaneil n1sdeean LNG deasudaunseil 17.5 befd lu 2026
Bloomberg consensus (N3967 QoQ) NNszazdunnai upside anfALilasaIndaaninf IuA Ng N1 lunT
Net profit -682 -2,025 5,128 4,138 I £ ti
EPS (Bt) (0.07) (0.20) 1.27 1.02 Iqueraction
® Relative to SET BANPU (LHS) %) 0 dFwwanadiuiuluudldufau Qo lu 3Q26E; Usnaanadiguaula Yoy
' 190 uﬁéazmmmﬂﬂ?uﬂmmmmuuu‘lu@u‘iﬂuvﬁﬂLLm'ﬂ@mmmﬂmawu QoQ Tu 3Q26E wan-an
16 115 ﬂimmmwmm@mwmmummwmm Springvale sLu'afammmw”Lummuma long wall (LW)
13 100 dmFLAINIIN 3Q26E 151A1A BANPU Ay mum@ﬂimfaumiﬂﬂmwmu QoQ lu 3Q26E 1ng
” 85 fifadeyuann 1) Coal ASP AiflsANgeaINNANTY MLUDIEIATNTE AR 2) Bunnanednufiui
- ‘ ‘ ‘ ‘ - A1u waz 3) nlsreelsalwfinAngy US mwu‘l.wm\aqm@u
Jul-25 Sep-25 Dec-25 Feb-26 May-26 Aug-26 ) .
Implication
S ;A ° aa a o o
e e 0 asdszanunisinleqnail 2026E/2027E 1 2.4/2.8 WuRULW WiguTL 21991 2.0
Price performance ™ M v tev A e 2025 Tnelannfgou Ae 1) Uinnnanadiuiiuuazingessueiiigelu 2) Gas
Absolute nm. 66%  60%  160%  AQP Hlaqliu way 3) AununiruantuiulueadnALNanad
Relative to SET n.m. 99%  -135%  -10.8% 4 B
Valuation/Catalyst/Risk
Major shareholders Holding ~ P , . A aa
i . AesAuNned 2026E 7 14.80 U (WL 6.00 UM Pre-Amalgamation) 8498 2026E
. Mitr Phol Sugar Co., Ltd. 8.67% A R o 4 . )
2. Thai NVDR Co., Ltd. 7.08% PBV %1 0.53x (920104 -1.0SD ANIANRALEAUNAY 5 ’ﬂ)
3. South East Asia UK (Type C) Nominees Limited 2.75%

Analyst: Panuwat Nivedmarintre, IAA (Reg. no. 052365)

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 refums 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 securities has risks. Investors are advised to consider carefully before making dedisions.
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Fig 1: 2026E business target

Looking to 2026 and beyond
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Fig 2: New growth engines in the pipeline

Banpu : growth pipeline and opportunities
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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 refums 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 securities has risks. Investors are advised to consider carefully before making dedisions. 2
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(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 40,959 43,878 45,002 42,350 46,871 X
Cost of sales (32,582) (34,836) (32,733) (32,548) (36,498) 16
Gross profit 8,377 9,042 12,269 9,802 10,373 13 +250
SG&A (7,521) (7,511) (9,753) (7,954) (8,437)
EBITDA 10,033 9,561 10,419 8,498 10,464 10 +150
Finance costs (3,046) (2,904) (3,061) (2,988) (3,182) o8 Avg.
Core profit 506 (298) (378) (3,646) (1,509) 05 180
Net profit (945) 1,055 (1,651) 377 1,603
EPS (0.09) 0.11 (0.16) 0.04 0.16 03 -280
Gross margin 20.5% 20.6% 27.3% 231% 22.1% oo | T T
EBITDA margin 24.5% 21.8% 23.2% 20.1% 22.3% Jan-17 Jan-20 Jan-23 Jan-26
Net profit margin -2.3% 2.4% -3.7% 0.9% 3.4%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 53,900 54,232 56,414 38,214 30,967 Sales 179,619 181,549 173,423 166,332 156,187
Accounts receivable 18,139 16,787 17,464 16,781 15,758 Cost of sales (127,689) (137,559) (134,094) (131,308) (124,385)
Inventories 6,265 4,973 6,084 5,936 5,623 Gross profit 51,930 43,991 39,329 35,023 31,802
Other current assets 26,947 17,491 22,630 22,458 21,120 SG&A (32,513) (33,231) (32,080) (27,768) (25,616)
Total cur. assets 105,252 93,483 102,592 83,389 73,468 EBITDA 51,740 46,937 39,161 35,224 34,411
Investments 83,961 86,550 86,501 84,043 78,917 Depre. & amortization 19,891 21,343 20,448 20,569 20,995
Fixed assets 157,487 145,492 152,556 144,786 136,591 Equity income 9,297 6,930 4,166 4,288 4,308
Other assets 98,213 95,901 98,657 95,641 89,807 Other income 4,469 4,518 3,101 3,111 2,921
Total assets 444,913 421,427 440,306 407,858 378,784 EBIT 19,417 10,760 7,249 7,255 6,186
Short-term loans 62,164 61,181 55,110 52,637 52,315 Finance costs (13,387) (14,166) (11,862) (10,716) (9,063)
Accounts payable 4,781 4,774 5,518 5,756 5,453 Income taxes (4,032) (8,900) 243 88 (11)
Current maturities 0 0 0 0 0 Net profit before MI 12,763 4,060 1,008 4,857 5,123
Other current liabilities 27,487 25,682 25,570 25,781 24,209 Minority interest (7,328) (4,742) (3,033) (2,495) (2,343)
Total cur. liabilities 94,433 91,637 86,197 84,175 81,977 Core profit 8,435 (5,602) (289) 1,530 1,999
Long-term debt 160,240 148,618 178,467 142,443 115,118 Extraordinary items (3,001) 4,919 (1,736) 832 781
Other LT liabilities 25,016 21,385 21,098 21,207 19,914 Net profit 5,434 (682) (2,025) 2,362 2,780
Total LT liabilities 185,256 170,003 199,565 163,650 135,032
Total liabilities 279,689 261,640 285,763 247,825 217,008
Registered capital 10,019 10,019 10,019 10,019 10,019 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 10,019 10,019 10,019 10,019 10,019 Growth YoY
Share premium 39,062 39,062 39,062 39,062 39,062 Revenue -34.0% 1.1% -4.5% -4.1% -6.1%
Retained earnings 101,562 96,839 92,605 90,479 88,255 EBITDA -62.7% -9.3% -16.6% -10.1% -2.3%
Others (54,226) (79,900) (75,149) (72,522) (73,242) Net profit -86.6% -112.6% -196.7% n.m. 17.7%
Minority interests 34,403 46,884 44,003 46,498 48,841 Core profit -88.1% -166.4% 94.8% n.m. 30.6%
Shares’ equity 130,820 112,903 110,540 113,535 112,934 Profitability ratio
Gross profit margin 28.9% 24.2% 22.7% 21.1% 20.4%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 4.7% -3.1% -0.2% 0.9% 1.3%
Net profit 5,434 (682) (2,025) 2,362 2,780 Net profit margin 3.0% -0.4% -1.2% 1.4% 1.8%
Depreciation 19,891 21,343 20,448 20,569 20,995 ROA 1.2% -0.2% -0.5% 0.6% 0.7%
Chg in working capital (14,983) 10,286 (6,295) 1,453 798 ROE 4.2% -0.6% -1.8% 2.1% 2.5%
Others (10,962) (1,320) (3,043) 3,125 4,540 Stability
CF from operations (619) 29,627 9,086 27,510 29,113 D/E (x) 214 2.32 2.59 2.18 1.92
Capital expenditure (22,356) 7,603 (13,857) (12,800) (12,800) Net D/E (x) 1.00 1.03 1.30 1.10 0.92
Others (9,693) (2,589) 50 2,458 5,126 Interest coverage ratio 1.45 0.76 0.61 0.68 0.68
CF from investing (32,049) 5,014 (13,807) (10,342) (7,674) Current ratio (x) 1.11 1.02 1.19 0.99 0.90
Free cash flow (32,668) 34,641 (4,722) 17,168 21,439 Quick ratio (x) 0.76 0.78 0.86 0.65 0.57
Net borrowings 14,899 (12,605) 23,777 (38,496) (27,647) Per share (Bt)
Equity capital raised 11,982 (1,590) 377 0 0 Reported EPS 1.34 -0.17 -0.50 0.58 0.69
Dividends paid (8,449) (3,806) (2,404) (4,488) (5,004) Core EPS 2.08 -1.38 -0.07 0.38 0.49
Others 3,484 876 (1,386) 7,616 3,966 Book value 32.30 27.88 27.30 28.04 27.89
CF from financing 21,915 (17,125) 20,364 (35,368) (28,685) Dividend 1.1 0.74 0.74 1.1 1.24
Net change in cash (10,753) 17,516 15,642 (18,200) (7,246) Valuation (x)
PER 10.82 n.m. n.m. 25.00 21.01
Core PER 6.97 n.m. n.m. 38.16 29.59
P/BV 0.45 0.52 0.53 0.52 0.52
EV/EBITDA 5.44 5.93 7.61 7.95 7.58
Dividend yield 7.7% 51% 5.1% 7.7% 8.6%

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 refums 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 securities has risks. Investors are advised to consider carefully before making dedisions. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AALAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mmﬁﬁm@miﬁﬁﬁu@Lmﬁ@miﬁﬁmmmﬁﬂuﬁme\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue LL@VLﬂm’Iﬂmﬁﬁmwuﬁ”fﬂﬂmm b
i nale u@mm@mﬂmqwﬂummwmu@%mluumummmmﬂamﬂu@nm@mmﬁﬂum@mﬂuml,l,ammmmmﬁmmmﬁﬂu
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Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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 refums 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 securities has risks. Investors are advised to consider carefully before making dedisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) L‘W’amuamﬁm‘lﬁwuﬂﬁmﬂumLL@ﬂ@miLLﬂ”um’m
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂfa’lul@%ﬂun’limwu‘luuswwwmﬂwwwmwmﬂu Aqldanvininouat
lurlﬁﬂuml,l,uu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamfmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutf;l‘i_l’]ﬂLLﬂ“’ﬂT”U’Juﬂﬁi‘ﬂ’]\i’]uluﬂxiﬂﬂiLWﬂ'ﬂﬂﬂ’W?’mLL’Jﬂﬂ‘FJZJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwmemwn\‘iﬁi‘i‘mwﬂmuNaﬂﬁ‘”wumnmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmmwimwdwammumﬂaqmmaﬂmmﬂm

a mi'ammsmumm (Social) ﬂ’]i‘VﬁJi“I:WIJJHIf;I‘LI’]f;Iﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mi‘Uﬂﬂ@’ﬂﬂﬁ%ﬂuﬁi‘i‘uLLZ‘JVL‘VI’]L‘V]EIJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLLN”Nﬂmﬂ’]W i"JlJ{Nﬂuu@uuﬂﬁﬁiﬂﬂﬂ’ﬁ‘ﬂﬂuﬁmﬂLLT\N’TN@EI’NLMNW"MJ [{33b4 Lﬁm‘[famm‘lmmuwumwumw
Lﬂil']‘ll'ﬂ\i‘lﬂl,[ﬂll‘l:ﬁ]'ﬂil’]\iilﬂﬂu miﬂmmm‘mvuuu@’m Bloomberg Tmamsmmwwmwumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
e o 1L o va 40 . . v e o liq. d v em
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬂmﬁu@ﬂﬁ rating {4 n.a.

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
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Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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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 refums 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 securities has risks. Investors are advised to consider carefully before making dedisions. 5
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