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Bloomberg ticker SYNEXTB  isasAuuziy “fe” fisnanudvang 10.00 uw 89 2024E PER 71 16x (-0.5 SD below 5-yr
Recommendation HOLD (maintained)  average core PER) sawadilutansianisszqaindiaszinuid (14 #.a) anihaeldn
Current price BUO70  qegifia +10% YoY unndisiaei +5% wyulat 1) IT spending Tulneiiiiaa +6% Yoy, 2)

Target price

Bt10.00 (maintained)

#8A1NENEN commercial AazAtuvdinisidnanesulszannuniaigludaslans 2Q24E (ndau

Upside/Downside 7% ewmaigAndu 35% 2090ld commercial), 3) WnAuAnnIy TaeuFEnifidu sole
Core EPS revision No change distributor 2839 Autodesk LL@”LM?‘HN“T@ﬁ@ partner 1571 Nintendo Flagship Store L3N
Sloombera target price sures  UHRUARUANAIARY 391V 4) uiﬂmmmﬂﬁa‘mlmj 1 1199830 EV 284 Huawei $aiil

Bloomberg consensus

Buy 3/Hold 3/ Sell 0

partner lugag 2-3 1 mmm GPM agiduannt 2023 7 4.0% flmaiisann (137AA 4.3%)

Stock data mmm”l,iﬂﬂm’fl 2024E 7} 530 d 11 (+23% YoY) mﬂlmuumm 1) mﬂ”memﬂmamq
Stock price 1-year highflow Bt15.40/B18.90 21Tns2 39N +5% YoY ImﬂﬂivmquwimmﬂmmvL‘wmﬂu 2H24E Lﬂumﬂmﬂmummﬁw
Market cap. (Bt mn) 8,262
Shares outstanding (mn) sy nounuiuilng LLﬂ”ﬁﬂJM’WMuﬂTQL?@uVI BUARANLANLATEFNA LAZ 2) GPM L‘WNL‘ﬂu4 3% AN
Avg. daily turnover (Bt mn) 8 ivAudIdung m“lﬁlmwLﬂummmmimamamaﬂmmuﬁ 2023 u@ﬂmﬂmﬂﬂi”mu
Free float 2% inls1nA 1Q24E asM296 YoY/QoQ aMntantneiia udazsanaduaineldananeniiefigs
CG rating Very good 0 | % > o
£ v a 1 A a g al o alk o a
ESG rating verygood  99AUINALALY SET Tudad 1 inaunNIumn mnﬁ@mmﬂm”ﬂ@ummﬂuﬂ 2024E 1931
Financial & valuation highlights wuziies “Oe” aanselings commercial ‘Wavmummmil,unmmuﬂi'“mmmmﬁ way
FY: Dec (Bt mn) 2022A  2023A  2024E 2025E ma"l,mﬂamum gaming Waz Nintendo w@‘"mmu ‘L‘mmfawn”mwmmuﬂm Nintendo Flagship
R 39,061 36,534 38,360 41,045
E;Vfg:e Toro oo . o, Store mmmmumwmmmﬂmiﬁmmﬂmﬂmﬁuaum IT mn*’nﬂumwwumm@um LAy
Net profi 816 513 530 576 NNASTAAN mm@mm@‘lmm@mwmmmmmﬂmmm smmmmummuuﬁ%uu’wmmw 2024E
EPS (B) 0.96 0.61 0.63 068 core PER 71 17x (-0.5 SD)
Growth -5.1% -37.1% 3.3% 8.7%
Core EPS (BY) 0.86 0.51 063 0.68 Event: Analyst Meeting
Growth 0.5%  -40.9% 22.6% 8.7% 0 uwuldnsalail 2024E u‘llamﬂmnm’m’m °um~‘V| GPM mum’mmm mm\uﬂumn
DPS (Bt) 0.70 0.36 0.46 0.49
v mﬂma‘ﬂikummmvmmu (14 #.a.) anmelad 2024E Ne1aazae8faNINNdIAEIAIm
Div. yield 6.5% 3.4% 4.3% 4.6%
PER (x) 1.1 17.7 17.1 15.7 ELL‘”‘V] GPM meumumm Tmﬂuﬂivmummm AR
Core PER (x) 124 209 1741 157 ml,ﬂfmﬂién’fl 2024E 281852 +10% YoY vizanelduinndd 4.0 VEIUAL. (139ANA +5% 1ite
EV/EBITDA (x) 14.1 20.0 17.3 17.0 o
S * ”s I . ., 38 uuu@u.) wiyulagl i IT Spending 1u1y1mwmu +6% YoY warAndnarzengfagaluilane
2Q24E annnnidnanesulseniauniAssAnauNA ii. Software spending lwlng aeneFa +16%
Bloomberg consensus o »Lg, R - o
Fp— 816 513 608 119 YoY uag iii. 978 faan Apple sdsie o +15% YoY
a Y a v . ! .
EPS (BY) 0.96 0.61 0.74 0.85 2) Usziiiy GPM Aauannil 2023 7 4.0% (t37A1m 4.3%) AMNNIFIUUAUAT high GPM LT .
@Y Relative to SET SYNEX(LHS) (%) mﬂlmmu software (high GPM 71 7% (faufiu GPM NgN consumer  5%) Imﬂﬁ@ﬂuumﬁ:m”l,m
2 s lu sole distributor 284 Autodesk uazAM3 e 1AL 2024E Azt 1.5 Wuaw. ii. ngw Gaming i
17 100 avinsialiias +13% Yoy AINNNTEEgINA Game QyonsoleyLL@yLﬁlﬁ‘Em@?m'ﬂ partner 11514
1 o Nintendo Flagship Store iii. 918AWANI095U Al 1 INTU $9899szALABAANAUNTuLNG
. N 3) 1armelspuilu sole distributor 289 Huawei & miLINBAuUAINGN consumer LU Halle,
WinT uazyie 20NRUIARRNARZ NI EV 681U partner
8 ‘ ‘ ‘ ‘ % 4) muimqma‘ e-Receipt N Uszifiulanauananinainaenanangs Apple iegann
Jan-23 Mar-23 May-23 Jul-23 Oct-23 Dec-23 Feb-24
dealer :siagiaulxllfidrsanTasans
Source: Aspen |mpllcat|0n
Price performance ™M 3M 6M 12M \1 ‘ﬂ ﬂ 2024E + GPM ‘]_] .
Abeoluie oo pe  osay  ares 9 MleUn@ NALNIVLNUAIR AINLDAUE WAL wmu ERENT 2 TalaVi R
Relative to SET 6% 0% -161%  221%  nbeUnRd 2024E 91 530 mum‘m (+23% YoY) laenilunauey 1) ﬂﬂmmmwﬂaummmu +5%
Major shareholders Hoing YO mﬂmsnaummmummum IT 999Ng4 consumer UINTU mmfmmﬂmmwmu 3-51,

1. T.K.S. Technologies PCL
2. King's Eye Investments Ltd.
3. BNP Paribas Hong Kong Branch

38.51%
34.99%
5.01%

918/l commercial mmwn@umﬂuﬂﬂm uay Limmmﬂim@nﬂﬂﬁimﬁamuﬂﬂu Nintendo
Flagship store, 2) GPM @vmmmﬂu 4.3% mnmmmwn@ummeumnﬁ 2023 NdAn13an
mAfeIAReTRuAIAIds U ilsssdiugn 3) Anldanenaniioazfiai +8% Yoy aanms
fuidnsmanidaansNgean

Analyst: Jutamas Temwattanangkul (Reg. no. 099971)

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 returns 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 permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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sravduley Luunﬂiiﬂnm 1Q24E AZN1969 YoY Way QoQ mmwimmwwu YoY/QoQ M1
gonunsnfRudiindunuln HaANEAUAINGN consumer ‘wmu LL@“’1@N@‘LI’Jﬂ e-Receipt
LATNIT9A91Y Thailand Mobile Expo/Commart Comtech ﬂmmpﬂmwmmu%wu YoY
LAY GPM anad QoQ andngdauaenaie iPhone (low GPM) 11Ny

Valuation/Catalyst/Risk

gAY 10.00 LN 84 2024E PER*‘?'; 16x (-0.5 SD below 5-yr average core PER) Tmaign
Usslflud L3l catalyst a1nsanaa@uwdn IT induanazu uazFunauuidnauszunn
nAfglalu 2H24E fﬂf;m"l,inmuummvmumwmmmnmmmmum IT AanafN31ATA
AnuilniAAfaFaw uaz rmlmmﬂmmuwm Ineaniz 1H24E fAnadn sun. azdelidinng
Usuansmsnenideleune

Fig 1: SYNEX share prices vs profits
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Source: SYNEX, Setsmart, 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 returns 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 permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Forward PER band

Quarterly income statement

(Bt mn) 4Q22 1Q23 2Q23 3Q23 4Q23
Sales 9,410 9,151 8,495 9,370 9,518 *
Cost of sales (8,935) (8,770) (8,173) (9,006) (9,115) 446
Gross profit 475 381 321 365 403 38.4 +38D
SG&A (259) (267) (230) (193) (217) 329 +258D
EBITDA 279 194 131 205 228 26.0 +18D
Finance costs (23) @7 (36) @1) 42) ‘A " f.\t\ _
Core profit 195 131 48 118 136 198 'Yw Y r e 'k Avg.
Net profit 186 136 87 143 148 136 N— W -1sD
EPS 0.22 0.16 0.10 017 017 T4 25D
Gross margin 5.0% 4.2% 3.8% 3.9% 4.2% 12 T T T T T T T
EBITDA margin 3.0% 21% 1.5% 22% 2:4% Jan-17  Jan-18 Jan-18 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Net profit margin 2.0% 1.5% 0.5% 1.5% 1.6%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Cash & deposits 234 304 137 137 137 Sales 37,085 39,061 36,534 38,360 41,045
Accounts receivable 5,490 5,918 6,196 6,491 6,945 Cost of sales (35,302) (37,265) (35,063) (36,696) (39,265)
Inventories 3,243 3,547 3,734 3,700 4,070 Gross profit 1,784 1,79 1,470 1,664 1,780
Other current assets 1,110 1,570 1,622 1,697 1,807 SG&A (997) (941) (906) (995) (1,058)
Total cur. assets 10,076 11,340 11,689 12,025 12,960 EBITDA 986 1,019 759 870 933
Investments 778 1,421 1,409 1,450 1,495 Depre. & amortization (49) (46) (48) (43) (40)
Fixed assets 349 401 397 376 358 Equity income 7 38 63 69 76
Other assets 83 84 322 110 362 Other income 75 81 85 89 95
Total assets 11,287 13,245 13,817 13,960 15,176 EBIT 938 973 711 827 893
Short-term loans 2,878 4,653 5,593 5,429 6,235 Finance costs (14) (51) (145) (157) (165)
Accounts payable 3,337 2,515 2,537 2,655 2,841 Income taxes (191) (201) (134) (141) (153)
Current maturities 6 225 227 594 598 Net profit before NCI 732 722 432 529 575
Other current liabilities 1,036 960 808 849 908 Non-controlling interest (4) (10) (1) (1) (1)
Total cur. liabilities 7,256 8,352 9,165 9,527 10,583 Core profit 735 732 433 530 576
Long-term debt 8 688 471 104 99 Extraordinary items 125 84 80 0 0
Other LT liabilities 82 101 102 107 114 Net profit 860 816 513 530 576
Total LT liabilities 90 788 573 211 213
Total liabilities 7,346 9,141 9,738 9,737 10,797
Registered capital 880 855 855 855 855 FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Paid-up capital 847 847 847 847 847 Growth YoY
Share premium 351 351 351 351 351 Revenue 15.4% 5.3% -6.5% 5.0% 7.0%
Retained earnings 2,658 2,781 2,772 2,917 3,074 EBITDA 22.4% 3.3% -25.5% 14.6% 7.2%
Others 168 119 104 104 104 Net profit 34.0% -5.1% -37.1% 3.3% 8.7%
Non-controlling interests 16 6 5 4 3 Core profit 24.1% -0.5% -40.9% 22.6% 8.7%
Shares’ equity 3,941 4,105 4,079 4,223 4,379 Profitability ratio
Gross profit margin 4.8% 4.6% 4.0% 4.3% 4.3%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E Core profit margin 2.0% 1.9% 1.2% 1.4% 1.4%
Net profit 860 816 513 530 576 Net profit margin 2.3% 2.1% 1.4% 1.4% 1.4%
Depreciation 49 46 48 43 40 ROA 8.5% 6.7% 3.8% 3.8% 4.0%
Chg in working capital (1,112) (1,554) (442) (143) (638) ROE 23.3% 20.3% 12.6% 12.8% 13.4%
Others (120) (537) (203) (35) (51) Stability
CF from operations (323) (1,229) (84) 396 (73) D/E (x) 1.9 2.2 2.4 2.3 25
Capital expenditure (195) (741) (31) (63) (68) Net D/E (x) 1.8 2.2 2.4 2.3 2.4
Others 55 19 (238) 218 (245) Interest coverage ratio 65.7 19.2 4.9 5.3 5.4
CF from investing (141) (722) (269) 155 (313) Current ratio (x) 1.4 1.4 1.3 1.3 1.2
Free cash flow (518) (1,970) (115) 333 (141) Quick ratio (x) 0.9 0.9 0.9 0.9 0.8
Net borrowings 923 2,674 725 (164) 806 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 1.02 0.96 0.61 0.63 0.68
Dividends paid (593) (593) (305) (386) (419) Core EPS 0.87 0.86 0.51 0.63 0.68
Others 203 (59) (234) (1) (1) Book value 4.63 4.84 4.81 4.98 5.16
CF from financing 533 2,022 186 (551) 386 Dividend 0.70 0.70 0.36 0.46 0.49
Net change in cash 70 71 (167) 0 0 Valuation (x)
PER 10.5 111 17.7 171 15.7
Core PER 12.3 12.4 20.9 171 15.7
P/BV 23 22 22 21 2.1
EV/EBITDA 11.9 141 20.0 17.3 17.0
Dividend yield 6.5% 6.5% 3.4% 4.3% 4.6%

Source: SYNEX, 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 returns 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 permission 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 2023

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

Score Symbol Description AANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass NI
<50 No logo given n.a. n.a.

ANIANALFSNADTUNSTNNISUSHN INe (10D)
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DAOL SEC: AMNUN1EURIAILUEYN

N ; . ¥ .y
‘e Wesangantlaqiiu aands yadanadeiugnn Inspandsuanauunidus 10% (ldssEuiung)
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‘T Wasansandaqiiy Andn yareuadeiugn lnaamavdauaseuunuszndng 0% - 10% (lisanRuiluna)
4 - S o & .
‘e Wasansandaquin gends yaAimudadeiugu (ldsonRuilune)

S o = i S a &4 4
UNHNEUNR : wam@uuwuwmmmqm@Lﬂaﬂuuﬂmmumﬂmﬁﬂwmmmmwmeu PI00AAI U U

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 returns 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 permission of DAOL SEC Investment in securities 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 #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W ifmamuu@uummlﬂumiﬂgumm'ameu@m\immvmu [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
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@miﬂLﬁmwﬂumiﬁmﬁu@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

o ~ D=

Pass scores at 1

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

Disclaimer: unApnzfariuildnintulnetsEuanning anle (Uszndlng) anin (m7) mmnﬂimmLﬁﬂﬁﬁmuﬂLLavLmﬂmemmmm’wLﬂum@mﬂivnﬂumimmmu’mmunmmwﬂﬂ Trednia
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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 returns 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 permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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