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Sector: Transportation & Logis’[ics [181%) 4Q25 ANATATA qqnﬂ ALFAITNNALUNILAULARA
Bloomberg ticker AAV TB  AAV 318411 4Q25 Hrinlegns 1.6 WAUAIULAN +351% YoY, ATWAIN 3Q25 1A UENE -875
Recommendation BUY (maintained)  A11LY g4nd7 consensus AR 10% usindiAesiuieaig mum”l,?ﬂﬂmw 1.1 WUAULW -
Current price Bt137  14% YoY USATUNNAIN 3Q25 ATNANY -1.2 WU IndiAeeiufizann Tnedunaann
Target price Bt1.50 (previously Bt1.40) 1) ;ﬁmmmwmmﬂu 5.9 §1UAY +7% YoY, +24% QoQ tngiiunaanglasarslulszman
Upside/Downside +9%  gauuily 4.1 A1UAU +14% YoY, +28% QoQ
Core EPS revision 2026E: +10% / 2027E: +12% 2) Load factor @g_iﬁ' 84% (4Q24 = 89%, 3Q25 = 80%)
Bloomberg target price Bize  3) Arsalasarsiadafndipadntioanti 1,891 LN -4% YoY, +16% QoQ
Bloomberg consensus Buy 5/ Hold 8/ Sell 3

widfudszanninisrinlsun At 2026E T 10% 1w 615 &1L +50% YoY arnAsaintans

Stock dat ' a ] o o a
St:fk pri:wearmgh/\ow 6008 /61065 waafduelinAndrnindsniiuly lnaaindiazdeazasdadnties -2% Yoy anzilsziiiy
Market cap. (Bt mn) 17605 HIAEANIAL Fulmaduiu 21.8 &11AY +4% YoY anglaaansludszmadafilausiniulng
Shares outstanding (mn) 12,850 dqucﬁmamﬁwmwﬂiwmﬂmn@umﬂumim wnianasunludl 2025

Avg. daily tumover (Bt mn) 104 A o
Free foat sey  M9E9AIUUEZN “Gg'a“ LLmﬂ?ummﬂLﬂmmﬂmLﬂu 1.50 UM (1Ax 1.40 L) 1esanieliy
CG rating Bccellent 1l3z010UN19M 15T €989 2026E EV/EBITDA 7 7.5 Wwin Anuilu -0.258D AndnAnadeses 7 1
SET ESG rating MA T Tpadaiitadeuyuanninladn 1Q26E axdansesiags AN high season 289N13vi04LTEN
Financial & valuation highlights

FY: Dec (Bt mn) 2024A 2025A 2026E 2027E Event: 4Q25 results review

Revenue 49436 45691 47610 48453 4Q25 finlsgMBANGN consensus AR mncﬁmﬂm‘a‘ua:Fi'lé’f'z'l:mﬂm‘a‘maﬂﬁﬁﬁu AAV
EBITDA 10,144 7,835 8,130 8,399

p— P 15 ni T894 4025 umlm‘wﬁ 1.6 WUAULAN +351% YoY WazAT1ATN 3Q25 N11ANUENE -875
EPS (BY) 027 0.18 005 006 &1uLAM AN9n consensus AN 10% uAlnLAee RNl meﬂmqmwmiwmmﬁu
Growin paOE% BB ST TSR ynjann FX gain Azl laUnd 1.1 WUAULIY -14% YoY usiitunInain 3Q25 ey -1.2
Core profit 2,902 410 615 711

Core EPS (81) 023 003 005 006 NUAULM °anﬂmnw1m Ae Tnendunaann

Growth 16405  859%  50.1%  155% 1)mmuw‘£mmammmﬂu59mumu +7% YoY, +24% QoQimﬁdf;u‘Lumemumn
Bisy(i:fj oo oo oo oo Hlegansluley wARgeTuly 4.1 #11AU +14% YoY, +28% QoQ A1NNIAINIINTLHUN?
PER () 5.1 75 286 248 NBUTAEIL9INIATT UAT AAV An19ifin capacity Headuluszina doumimmaavum
Core PER (x 6.1 42.9 286 248 ﬂivmmvmvmmmﬁu 1.8 &A1 -6% Yo, +18% QoQ lntanas Yoy zﬁf;u‘mmmnmmuu
EVIEBITDA (9 60 re I M Auuddtu QoQ mudadaggniafidngaiesiias

PBV (x) 1.5 1.3 1.2 1.2 0 q

2) Load factorsl,ﬂmﬂmmm@w 84% (4Q24 = 89%, 3Q25 = 80%) £Nanad YoY mnmamu
Bloomberg consensus

Net profit 3478 2336 1,060 1497 capacity 11/1‘1_|iﬂ’1?3~1'm°ﬂu

EPS (B) 0.27 018 0.08 009 3) mm‘llmﬂmummmﬁmmL@ﬂu@ﬁ@m 1,891 LN -4% YoY, +16% QoQ flemsanas YoY
(B0 Relative to SET AAV(LHS) %) mnmﬂqwumwu WA QoQ AN high season
280 120 4) fununinsfis (Jet Fuel) la@avmavda YoY, QoQ 1 USD87.9/bbl (-1% YoY, +2% QoQ)
230 w0 danalsid 2025 fifinleqyis 2.3 Wud1uum -33% Yoy LLavm"Liﬂﬂm'ﬂﬂw 410 414U -86% YoY
150 o O usurlsunf 2026E au 'a'mu,u'ﬁuumm‘imﬂmsmawmn’nmsﬂﬂsumu'lq 121
. N ﬂmﬂummm?mhﬂnmﬁ 2026E 314 10% 1l 615 811U +50% YoY mnmm‘lﬁmﬁmim@ﬂ

'vmLLm‘lZumﬂsum@mmu@ﬂmmmﬂivmu"b Tne1tlsziiut] 2026E azanadsnq -2% YoY 1ueh
080 ‘ ‘ ‘ ‘ ‘ 40 LLm‘lZummqur:ﬁTmﬂmamﬂaumﬂmmmmmﬂu 21.8 mumu +4% YoY mn‘iumumummﬂma

s MArs. o JunEs AugES Novzs  Feb2s Iuﬂi”mﬂmmu‘lﬁmm wazdlnaansszudnalszinaay Gunseiald siell tlssifiuduan
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Source: Aspen

Price performance 1M 3M 6M 12M

Absolje im seom 7o auem AW T12% YoY ﬂmvwﬂqﬂimumunummmuu (Jet Fuel) la@eiazelansasia Yoy dwiunanis
Relative to SET 37%  103%  119%  s54%  ANERUNUNRA 1Q26E azdaiinnlsin@nsedia Yoy, QoQ 16 a1n high season 189n13viagiian
Major shareholders Holding Valuation/Catalyst/Risk

1. AlrAsia Aviation Limited A0.71% - aqylFusanTudng e 1.50 U (WAN 1.40 L) §989 2026E EV/EBITDA T 7.5 1111 An
2. Mr. Tassapon Bijleveld 17.75% ! |

3. Thai NVDR Co, Lt oss% W11 -0.25SD below 7-yr average EV/EBITDA (liisandalaiaianayuninndnini) iiiasann
wfudszinunisinlsan Inadl key catalyst a0 1Q26E axdaiiinlslanisiuann high season
1Ran1sredien anuy mmﬁuummuunwmmmﬁ 2026E axnd U HUFIRATY d9u key risk

Analyst: Amnart Ngosawang (Reg. No. 029734) AN TUINTUE LI AT B

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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Fig 1: 4Q25 results review

FY: Dec (Bt mn) 4Q25
Revenues 13,369 13,226 1% 9,276 44% 45,691 49,436  -7.6%
CoGS (10,535)  (10,021) 5% (9,435) 12% (39,974) (40,879) -2.2%
Gross profit 2,835 3,205 -12% (158) n.m. 5,717 8,557 -33.2%
SG&A (892) (1,047) -15% (982) -9% (3,648) (3,187) 14.5%
EBITDA 2,921 3,426 -15% 361 709% 7,835 10,144  -22.8%
Other inc./exps 253 106 138% 360 -30% 1,169 718  62.9%
Interest expenses (715) (683) 5% (731) 2% (2,826)  (2,596) 8.9%
Income tax (498) (1) 49,467% 188 n.m. (515) (703)  -27%
Core profit 1,131 1,311 -14%  (1,233) n.m. 410 2,902  -86%
Net profit 1,610 357 351% (875) n.m. 2,336 3,478 -33%
EPS (Bt) 0.13 0.03 351% (0.07) n.m. 0.18 0.27 -33%
Gross margin 21.2% 24.2% -1.7% 12.5% 17.3%
Net margin 12.0% 2.7% -9.4% 5.1% 7.0%
Fig 2: AAV share prices vs profits Fig 3: Passenger vs load factor
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Fig 4: Total passenger (million) and Average fare - Quarterly Fig 5: Total passenger (million) and Average fare - Yearly
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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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 13,226 13,225 9,820 9,276 13,369 X
Cost of sales 10,021 10,267 9,737 9,435 10,535 62
Gross profit 3,205 2,958 83 (158) 2,835
SG&A 1,047 920 853 982 892 48 250
EBITDA 3,426 3,357 543 361 3,574 34 £150
Finance costs 683 682 697 731 715
Core profit 1,311 1,204 (782) (1,233) 1,131 20 W *\ AVg.
Net profit 357 1,387 214 (875) 1,610 06 -15D
EPS 0.03 0.11 0.02 (0.07) 0.13 08 I T T T T T T T T
Gross margin 242%  24% 08% AT 2% ,Jan-18 Jan-19 Jan20 Jan21 Jan22 Jan-23 Jan-2d Jan25 Jan-26 "
EBITDA margin 25.9% 25.4% 5.5% 3.9% 26.7% e
Net profit margin 2.7% 10.5% 2.2% -9.4% 12.0%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,285 2,105 4,202 3,066 3,072 Sales 41,241 49,436 45,691 47,610 48,453
Accounts receivable 1,199 1,354 1,365 1,472 1,484 Cost of sales (36,812) (40,879) (39,974) (41,368) (42,036)
Inventories 508 591 704 398 402 Gross profit 4,430 8,557 5,717 6,242 6,418
Other current assets 7,013 11,452 10,485 10,340 10,856 SG&A (2,967) (3,187) (3,648) (3,862) (3,957)
Total cur. assets 10,005 15,502 16,756 15,277 15,813 EBITDA 6,981 10,144 7,835 8,130 8,399
Investments 0 0 0 0 0 Depre. & amortization (4,992) (4,099) (4,882) (4,807) (4,989)
Fixed assets 4,083 4,337 6,334 6,765 6,926 Equity income 0 0 0 0 0
Other assets 53,706 55,535 53,247 55,423 55,515 Other income 966 638 860 943 950
Total assets 67,794 75,373 76,338 77,464 78,255 EBIT 2,462 6,057 3,238 3,623 3,731
Short-term loans 1,250 1,750 1,750 1,100 1,240 Finance costs (2,291) (2,596) (2,826) (2,886) (2,880)
Accounts payable 1,893 1,051 973 1,073 1,083 Income taxes 61) (703) (515) (122) (140)
Current maturities 9,101 9,886 8,650 9,338 8,905 Net profit before Ml 110 2,758 (103) 615 71
Other current liabilities 12,779 16,379 16,956 15,993 16,156 Minority interest 0 0 0 0 0
Total cur. liabilities 25,023 29,066 28,329 27,504 27,384 Core profit 167 2,902 410 615 711
Long-term debt 33,538 33,366 32,600 33,958 34,158 Extraordinary items 299 576 1,926 0 0
Other LT liabilities 821 1,562 1,852 1,822 1,822 Net profit 466 3,478 2,336 615 71
Total LT liabilities 34,358 34,928 34,452 35,780 35,980
Total liabilities 50382 63994 62781 63284 63,364
Registered capital 1,285 1,285 1,285 1,285 1,285 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 1,285 1,285 1,285 1,285 1,285 Growth YoY
Share premium 15,800 15,800 15,800 15,800 15,800 Revenue 135.0% 19.9% -7.6% 4.2% 1.8%
Retained eamings (8,672) (5,705) (3,520) (2,905) (2,194) EBITDA n.m. 45.3% -22.8% 3.8% 3.3%
Others 0 0 (8) 0 0 Net profit n.m. 646.6% -32.8% 73.7% 15.5%
Minority interests 0 0 0 0 0 Core profit n.m. 1,640.5% -85.9% 50.1% 15.5%
Shares’ equity 8,412 11,379 13,556 14,180 14,891 Profitability ratio
Gross profit margin 10.7% 17.3% 12.5% 13.1% 13.2%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 0.4% 5.9% 0.9% 1.3% 1.5%
Net profit 466 3,478 2,336 615 711 Net profit margin 1.1% 7.0% 51% 1.3% 1.5%
Depreciation 4,992 4,099 4,882 4,807 4,989 ROA 0.2% 3.8% 0.5% 0.8% 0.9%
Chg in working capital 1,639 1,454 1,991 (654) 657 ROE 2.0% 25.5% 3.0% 4.3% 4.8%
Others (858) (1,568) 495 (2,723) (1,686) Stability
CF from operations 6,239 7,463 9,704 2,046 4,670 D/E (x) 7.06 5.62 4.63 4.46 4.26
Capital expenditure (931) (637) (792) (1,692) (1,692) Net D/E (x) 5.22 3.95 3.17 3.13 2.98
Others 5 (205) 27 0 0 Interest coverage ratio 1.07 2.33 1.15 1.26 1.30
CF from investing (926) (842) (764) (1,692) (1,692) Current ratio (x) 0.40 0.53 0.59 0.56 0.58
Free cash flow 5,313 6,621 8,940 354 2,978 Quick ratio (x) 0.38 0.51 0.57 0.54 0.56
Net borrowings (4,209) (4,987) (5,872) 1,396 (93) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.04 0.27 0.18 0.05 0.06
Dividends paid 0 0 0 0 0 Core EPS 0.01 0.23 0.03 0.05 0.06
Others (612) (676) (773) (2,886) (2,880) Book value 0.65 0.89 1.05 1.10 1.16
CF from financing (4,821) (5,663) (6,645) (1,490) (2,973) Dividend 0.00 0.00 0.00 0.00 0.00
Net change in cash 487 820 2,098 (1,136) 5 Valuation (x)
PER 37.79 5.06 7.54 28.61 24.77
Core PER 105.60 6.07 42.92 28.61 24.77
P/BV 2.09 1.55 1.30 1.24 1.18
EV/EBITDA 8.62 5.96 7.20 7.29 7.04
Source: AAV, DAOL Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0%

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. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 ALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

O ussEnnuIa (Governance) NNSAUSEINGNTSAAURIANINTSAR ATUINUEWIUSITA TI1uoN1WNSUSHIsAWIASIRBAIoU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

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

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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