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Krungthai Card

fls 2Q23E gansema, 2H23E aziaulannau

Bloomberg ticker KTC TB 13IASANLLEIN “gﬁ?'a” Lmvmﬂ’uﬂwmaﬁ 68.00 U 84 2023E PBV '17'1' 4.9x (+0.25 SD above 5-
Recommendation BUY (maintained) yr average PBV) LT’]ﬂi‘vLNuﬂ’}vLi@Vlﬁ 2Q23E 71 1. 86 Wumumw ( 2% YoY WsnNgIFa QoQ) AN
Current price Bt50.25 mum@mwmu +8% YoY mumﬂmmmawmmm‘wmmu mmm”lmmm‘ammumn credit cost
Target price Bt68.00 (maintained) mwmmﬂu 557 bps AN NPL wqwuw 2.0% Lmeimmmuumwn@ummeu@ivmuﬂﬂm

Upside/Downside +35%  igmennlagnall 2023E #i78 HWUAULM (+10% YoY) uazilszifiunanisaniiiueu 3Q23E Az
EPS revision No change ULNEIFAQ YoY waz QoQ mmumﬂmwmu mimmmwuwmu mmmqmumma‘mwmu
Ellaii e e e Bt61.55 uuu‘lmwﬂmummmmmwmu mimmma*mﬂmmm 79U NPL mmﬂ@ﬂﬂmmm 99

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 8 /Hold 1/ Sell 4

Bt61.50 / Bt49.25

Tusua 1o uaz NPL ratio A1n1AqtiufiiFamsasian 1.8-2.0 Wua1WUW viaAaLlu 1.8-2.0%
Tutae 3Q22-2Q23E

mmuu underperform SET -9% 1u°mq 1 Lﬂﬂu'ﬂﬂﬂuﬂ’] mnm’mma@m'ﬂmumumwmafl,\iuw'aw

Market cap. (Bt mn) 129,561

Shares outstanding (mn) 2578 meumuma‘ﬂa‘mu@mwm@mmu‘l}ﬂmﬂiu 2H23E mw”l,inwmmmuu"m “sﬂﬂ" mnmﬂfﬂ

Avg. daily tunover (Bt mn) 300 mmwymummmwgm Q}meimmmimmw JL@uﬂQﬁNLﬂﬂﬂﬂﬁﬂﬂg?ﬂﬁLuu\ﬂu‘ﬂ'ﬁﬁﬂﬂ 14
Free float % anuiltlaaiiunanad1ssduneas 30% 1a9NANHEINdIN19aN8EsTIuANT 5% 15 8% Nay

CG rating Excellent X g - o - . gy Y ~ a9 U o

ESG rating becotent MNTULT 2024 memigwmmmmmiﬁmm?muwuwmﬁﬂ\m‘mvp\wﬂm mﬂmafﬂimmmg
Financial & valuation highlights Ruiliiisvazduasunnau (Taqiiussarduszarenn = 28:72) sauiasranfuilaqiiudaunsas
FY: Dec (Bt mn) 2071 202a 202 2024 N 2023E PBV 91 3.6x (-0.75 SD) e lndAsariudae COVID 1 2020 Anani1saiiuanumna -4%
Net interest income 9,257 9,986 11,071 11,867 Event: 2Q23E earnings preview

Non NIl 10,779 11,870 14,285 15,688 o a [ o o @ ' o a (% A o a
on O Alsand 2Q23E azgansanm lase NPL m'amvmuwmumu"l,m mﬂivmumimwﬁ
Pre-provision profit 12,711 13,740 16,314 17,766 A Q v o

Provision 5,456 4,868 6,134 6,948 2Q23E 7 1.86 WHATULWN (- 2% YOY LENTIFI QoQ) Imf;l 1) @uL‘ﬂ'ﬂ“HEJ’]EJWJ +8% YOY WsiNgIsia
Net profit 5879 7,079 7.078 8,260 QoQ mﬂmﬂmwmuumwmmu +17% YoY ‘Emmaqun@wmmm wimmammmmﬂﬂm
EPS (Bt) 2.28 2.75 3.02 3.20 o o o

EPS growth (%) 10.9% 20.4% 069, 6.2% SIEE mmmmﬂuuu LAy mﬂﬂmmummmm%u (Agoda taz JCB Ultimate) muwmumadqu
NIM (%) 13.0% 13.2% 13.6% 13.5% mmmmﬂm +8% YoY mumwlummmﬁn@ WAL m’mmmmmum@wmeumuﬂmmﬂm
BVPS (BY) 10.50 1225 14.01 16.07 2) Non-NIl ﬂa‘ummu +5% YoY mm’m”l,mmﬁﬁmuwmwmu aauzd 3) Anldaneaniienu
DPS (Bt) 0.91 1.10 1.21 1.28

PER () 20 183 167 157 AN +2% YoY/QoQ Way 4) credit cost L‘WMLﬂ‘LA 557 bps (2Q22/1Q23 = 448/527 bps) e
PBV (x) 4.8 4.1 3.6 3.1 Wunaea i i NPL ‘wmmu +5% QoQ m‘@ﬂmﬂu NPL ratio 71 2.0% (1Q23 =1.9%) Uag ii. N195A
Dividend yield 18% 2.2% 2.4% 2.6% mumwu'&m‘wﬂmqumuLﬂuﬂﬂmwimau’]@@y 1.3 WUAMLN (2Q22 AL 969 A1ULN)
Bloomberg consensus Implication

Net profit SET9 T TeR 828 g finlegnBll 2023E-2024E azasnamaf lunn qUssianduida lsziduinlegnsl
EPS (Bt) 2.28 2.75 2.98 3.24 40, a v . |

2023E 71 7.8 WUAIULW (+10% YoY) wazil 2024E 7 8.3 WAL (+6% YoY) nyulng 1)

(Bt) KTC (LHS) Relative to SET (%) { ] {
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Source: Aspen
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Audenazaenaialaz +9%/+8% Yoy an i. nslddnauiniigedu uaznisreduided
N TnauFemdsnsil approval rate NIgaile 40% 39494 Ticket size Ngelu nasfunlasu
wlannaWauwaeiugnAndseldiadeiaauidu 50,000 U1 (Bis 30,000 1) ii. udedau
YAAARTY ANAMNARINTE LT NGIU ey i RuTenidy Milaqiugentldesfuige
18859691109 MoM AausliFuldesRuiTed a1 KTB, 2) NIM tindwilu 13.6%/13.5%
mﬂmiﬂ@umﬂa@mum@muuﬂm@ @A high yield mnfmmumumammumwumw
GASINTTH 0T 3) credit cost iy 5. 6%/5.9% pudndauRuidenasnefauiaiy uay
mammwmwuamwmmu uaz 4) NPL Ususnfisdwdntiosdu 1.9%

Price performance ™ 3m 6M 12M mum@mimmuqm 3Q23E mm@“mmﬂm YoY uaz QoQ mnmumfamwmu MNSRARNULT
Absolute 09%  TA%  A3T%  134%  FIgy Hg U uSUAINII AN L MuuhiﬁﬂimuuamiUﬂuqumu Anldaneg1799 waz NPL
Relative to SET -8.6% -2.6% 71% -10.1%

SIESIIZRTAN
Major shareholders Holding

1. Krung Thai Bank PCL

2. Mr. Mongkol Prakitchaiwattana

3. Thai NVDR

49.29%
10.01%
8.77%

Analyst: Jutamas Temwattanangkul (Reg. no. 099971)

Valuation/Catalyst/Risk

s TMNNe 68.00 WY B9 2023E PBY #i 4.9x (+0 25 SD above 5-yr average PBV) Taed
catalyst mnmﬂmwmmumwLﬂmﬁm ﬂ’]i“Vi’W@ﬂPﬂ LLﬂuﬂ@ﬂﬁ‘ﬁ‘NWNﬂ’]iﬁlﬂ’Wm’lﬂm_lll’]Lﬂu
ﬂﬂ[ﬂ ({834 NPL ‘V]WJ‘]JP]SJDLQGH‘W 1.9% i'JNVNﬂﬁ‘q,LNu’J’TLIiHV]NﬂQ’]QJL@EJ\W]’] N LLR/Ioan wmm
9% menuuummmmﬁquiummmwvmummaﬂ 30% @\‘1ﬂflqﬁ‘VﬂUﬂ’ﬁ'ﬂqﬂTﬁvﬁluWW@;‘i
UsAu 2024 1w 8% annun 5%

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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Fig 1: 2Q23E earnings preview

FY: Dec (Bt mn)

Interest income 3,115 2,819 1% 3,013 3% 6,128 5,431 13%
Interest expense (393) (334) 18% (390) 1% (783) 671) 17%
Net interest income 2,723 2,485 10% 2,622 4% 5,345 4,760 12%
Fee and service income 2,148 1,933 1% 2,136 1% 4,284 3,742 14%
Other op. income 920 987 7% 911 1% 1,831 1,926 -5%
Total op. income 5,790 5,405 7% 5,670 2% 11,460 10,428 10%
Operating expense (2,033) (1,986) 2% (1,985) 2% (4,018) (3,784) 6%
PPOP 3,757 3,419 10% 3,685 2% 7,442 6,644 12%
Provision exp. (1,434) (1,039) 38% (1,367) 5% (2,800) (2,084) 34%
Profit before tax 2,324 2,380 2% 2,319 0% 4,642 4,560 2%
Norm profit 1,864 1,894 2% 1,872 0% 3,736 3,641 3%
Net profit 1,864 1,894 2% 1,872 0% 3,736 3,641 3%
EPS 0.72 0.73 -2% 0.73 0% 1.45 141 3%
Cost to income ratio 32.9% 34.6% 32.7% 35.1% 36.3%
NIM 13.7% 13.9% 13.2% 13.4% 13.2%
NPLs ratio 2.0% 3.4% 1.9% 2.0% 3.4%
Credit cost 5.6% 4.5% 5.3% 5.4% 4.4%
Fig 2: KTC loan classification and growth Fig 3: KTC Spending (Bt bn)
- I Credit card I P. Loan Other ———Growth (YoY) I KTC Spending (Bt bn) _?)GGrc%\%h (YoY)
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g
58% TV 5oy pgy  s9%  03%
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1Q21  2Q21  3Q21  4Q21  1Q22  2Q22  3Q22  4Q22  1Q23  2Q23E 1Q21  2Q21  3Q21  4Q21  1Q22  2Q22 3Q22 4Q22  1Q23  2Q23E
Source: Company, DAOL SEC Source: Company, DAOL SEC
Fig 4: KTC NPL and NPL ratio Fig 5: KTC coverage ratio and credit cost
[ NPL (Btbn) ——NPL ratio I Coverage ratio  —— Credit cost
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4.3% 599 G 53% 60% 539  56%
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. . g 2.0 476%
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22  4Q22 1023  2Q23E 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23  2Q23E
Source: Company, DAOL SEC Source: Company, DAOL SEC

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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Fig 6: KTC loan yield, cost of fund and NIM

Cost of fund = NIM

Loan yield

15.6%  15.4% 15.3%  15.3% 15.3%

14.8% 15.3% 14.5% 16.2% 14.7%
—_———
T e T e

13.9%  13.8%  13.8% 13.9% 139%  13.7% 13.7%

13.2% 13.0% 13.2%

2.6% 2.7% 2.7% 2.6% 2.6% 2.5% 2.4% 2.5% 2.6% 2.6%

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23  2Q23E

Source: Company, DAOL SEC

Fig 7: KTC share prices vs profits
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Source: Aspen, DAOL SEC

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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FY: Dec (Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23

Interest income 2,612 2,819 2,913 3,035 3,013 *

Interest expense (337) (334) (343) (378) (390) 87

Net interest income 2,275 2,485 2,569 2,657 2,622 73 +28D

Fee and service income 1,809 1,933 2,017 2,217 2,136

Other income 940 987 957 1,011 911 538 M M +15D

Total operating income 5,023 5,405 5,543 5,885 5,670 46 i h A\ Avg.

Operating expense (1,798) (1,986) (2,056) (2,276) (1,985) 32 r w W hw. 18D

PPOP 3,225 3,419 3,487 3,609 3,685

Provision expense (1,045) (1,039) (1,276) (1,508) (1,367) 1.8 -28D

Profit before tax 2,180 2,380 2,210 2,101 2,319 05 , . . . . .

Norm profit 1rar 1894 1773 1666 1872 Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan22  Jan-23

Net profit 1,747 1,894 1,773 1,666 1,872

EPS 0.68 0.73 0.69 0.65 0.73

Cost to income ratio 35.8% 36.7% 37.1% 38.7% 35.0%

NIM 13.0% 13.9% 13.9% 13.7% 13.2%

NPLs ratio 3.6% 3.4% 2.0% 1.8% 1.9%

FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec 2020 2021 2022 2023E 2024E

Cash and equivalents 2,197 2,363 2,182 2,182 2,359 Growth

Investments 78 85 108 M7 126 Credit card loan 6.3% -0.1% 15.4% 8.2% 8.0%

Loan to customers (net) 84,947 82,944 95,402 103,553 111,821 Personal loan 3.4% -2.3% 10.4% 6.6% 6.9%

Other current asset 486 434 485 0 0 Net interest income 13.6% 3.1% 7.9% 10.9% 7.2%

Premises and equipment 1,469 1,223 1,162 1,517 1,697 Fees and service income -8.6% -13.7% 10.3% 15.1% 8.2%

Other asset 2,417 2,421 2,457 2,667 2,880 Total operating income -0.8% -41% 9.1% 16.0% 8.7%

Total asset 91,594 89,471 101,796 110,035 118,883 Pre-provision operating 0.2% -4.9% 8.1% 18.7% 8.9%

Borrowing 1,470 753 1,820 1,976 2,133 Provision expense 0.9% -15.9% -10.8% 26.0% 13.3%

Debenture 43,480 43,773 45,456 45,456 45,456 Normalized profit -3.5% 10.2% 20.4% 9.9% 6.2%

Loan 15,739 10,630 16,179 19,130 21,937 Net profit -3.5% 10.2% 20.4% 9.9% 6.2%

Other current liabilities 0 0 0 0 0 Performance

Other liabilities 6,793 7,230 6,765 7,343 7,929 Average asset yield 17.2% 16.2% 16.1% 16.5% 16.4%

Total liabilities 67,482 62,387 70,220 73,905 77,455 Average cost of fund 2.7% 2.5% 2.4% 2.5% 2.7%

Paid-up capital 2,578 2,578 2,578 2,578 2,578 Net interest margin (NIM) 14.0% 13.0% 13.2% 13.6% 13.5%

Share premium 1,892 1,892 1,892 1,892 1,892 Cost to income (Cl) 33.5% 34.1% 34.9% 33.6% 33.4%

Reserve 258 258 258 258 258 Credit cost (CC) 7.2% 5.8% 4.9% 5.6% 5.9%

Retained earnings 18,071 21,685 26,197 30,863 35,820 LLR/ Loan 10.5% 10.5% 8.4% 8.6% 8.6%

Others 0 424 429 0 0 Bad debt recovery/LLR 32.2% 33.7% 38.9% 47.1% 49.1%

Non-controlling interest 1,313 248 223 539 879 Loans to borrowings 154.8% 165.1% 169.6% 172.3% 178.6%

Shareholders' equity 24,112 27,084 31,576 36,130 41,427 Return on avg assets 6.0% 6.5% 7.4% 7.3% 7.2%
Return on avg equities 24.3% 23.0% 24.1% 23.0% 21.3%

Stabilty

FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Gross NPL ratio 4.1% 3.6% 1.8% 1.9% 1.9%

Interest income 10,538 10,673 11,379 12,646 13,631 - Credit card 1.3% 1.2% 1.1% 1.1% 1.1%

Interest expense (1,560) (1,416) (1,392) (1,575) (1,764) - Personal loan 2.7% 2.9% 2.8% 2.8% 2.8%

Net interest income 8,978 9,257 9,986 11,071 11,867 Coverage ratio 256.4% 292.2% 476.5% 441.7% 446.5%

Fee and service income 8,380 7,234 7,976 9,181 9,934 - Credit card 533.2% 559.2% 607.0% 603.8% 603.8%

Other income 3,534 3,545 3,894 5,105 5,754 - Personal loan 388.8% 382.2% 417.0% 410.7% 413.7%

Total operating income 20,892 20,036 21,856 25,357 27,555 Per Share (Bt)

Operating expense (7,523) (7,326) (8,117) (9,043) (9,789) Reported EPS 2.07 2.28 2.75 3.02 3.20

PPOP 13,369 12,711 13,740 16,314 17,766 Core EPS 2.07 2.28 2.75 3.02 3.20

Provision expense (6,489) (5,456) (4,868) (6,134) (6,948) Book value 9.35 10.50 12.25 14.01 16.07

Profit before tax 6,880 7,255 8,871 10,180 10,818 Dividend 0.88 0.91 1.10 1.21 1.28

Income tax (1,372) (1,467) (1,818) (2,086) (2,217) Valuation (x)

Net profit before NCI 5,508 5,789 7,054 8,094 8,601 PER 24.3 22.0 18.3 16.7 15.7

Non-controlling interest (175) 90 26 (316) (341) Core PER 24.3 22.0 18.3 16.7 15.7

Normalized profit 5,333 5,879 7,079 7,778 8,260 P/BV 5.4 4.8 4.1 3.6 3.1

Extraordinary items 0 0 0 0 0 Dividend yield 1.8% 1.8% 2.2% 2.4% 2.6%

Net profit 5,333 5,879 7,079 7,778 8,260

Source: Company, DAOL SEC

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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Corporate governance report of Thai listed companies 2022

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)

, o o - oo a o dn v o oy Ao o
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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 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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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.
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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. 6
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