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ANl 4Q23E 1AUTANS YoY, QoQ anlasanislusinyu

Bloomberg ticker GULF TB  Asm1uuziin “@e” uazarmudnuang 60.00 U 89 SOTP watliantlszifiunnlstn® 4Q23E 745
Recommendation BUY (maintained)  {u&uL1N (+26% YoY, +8% QoQ) nawmetszanminisinzews Inenladuinain 1) ans
Current price BU3.75  cop T9¢lWin GPD (IPP) unit 2 663MW 11 4Q23, 2) dauutienalsanniBEnsansnntuain
Target price Bt60.00 (maintained) ) =X @ o e o o
high season 284 BKR2 wazlsalin Jackson A1w, 3) sAAngsssunALfufaaannisa 330
Upside/Downside +37%
o UIN/MMBTU (-35% YoY, -9% QoQ)

EPS revision No change . i .

: pfapatsranunnann sl nAd  2023E agi 1.6 UHUATULY  (+32% YoY) wazd 2024E #1 1.9
Bloomberg target price Bt56.04 <

Bloomberg consensus

Buy 14 /Hold 4/ Sell 0

WHUALLM (+19% YoY) wyulaelassn1suantsalndn  GPD (IPP) unit 3-4 indsnsuansau
1,325MW uazlasanisiuned (IPP) unit 1 NNAINIINAR 770MW Taaznsiasl COD Fausl 1Q24E

Stock data

Stock price 1-year high/low Bt54.75 / Bt41.50 v

Market cap. (Bt mn) 513,325 Lﬂumuiﬂ

Shares outstanding (mn) 13 spnuedaulmln dlAssnanaludos 1 RauiNiuun 89 outperform ma1ATIY 4% ludiag 3
Avg. daily turnover (Bt mn) 804 “ N - . .
Free float 2% Weu Usuiliuanannnng priced in nmvgesawnd  PPA Tasanislsd il Andaan unauwnundn

i Excell o X y o q

OG rating xeellent 1 36w Wiatisn@adntiuiilanianaunn outperform lisalng short term catalyst AAN1TANUNN
ESG rating Very good ¢ - Y -
o N PPA Tsgliidnasnuandne 400MW waznisdntszualssliinnadsaunaunuma 2 annan
Financial & valuation highlights K

FY: Dec (Bt mn) 202a  2022E 2048 2058 3.6GW AnaiuAdnndamulud 2024

Revenue 113,936 113,936 123,29 125,087

EBITDA 35,833 35,833 42,407 42,456 Event. 4Q23E earnings preVIeW

Net profit 15,876 15,876 18,818 20,934

EPS (BY) 1239 1335 260 8 0 4Q23E mamlsdndiauln Yoy waz QoQ wuulaalselWinlud dsziunnlsd ni
Growth 39.0% 39.0% 18.5% 11.2% 2 e o Q - -

Core EPS (BY) 135 135 160 178 4Q23E N 4.5 WUAT1UUN (+26% YoY, +8% QoQ) Imaifl key driver A8 1) N1 COD Taalnfn
Growth 31.2% 31.2% 18.5% 11.2% X o o a , I o a o X oS
oPS (3 o6 o6 050 0so  GOPD(IPP)unit2 fidsn1audn 663MW 1 4Q23 2) dauutenilsanuEnsanannay Usuiiu

1 o ada o N
Div. yield 1.5% 1.5% 1.8% 20%  daundannlsUn@n 2.9 AUG1ULIN (+87% YoY, +6% QoQ) a1nn13id1 high season 184
PER (x) 333 333 28.1 252 = e 1, M'V,\f aX d'ﬂ.,, o X o
Core PER (x) 94 99 81 sz  BKR2, mandlnatlrznaunisyaslasliin Jackson fluainman LNG filfusiaiu 3) e
EVEBITDA (x) 206 206 176 7.4 F9INTANUTUFIAINITIFTN 330 UMWMMBTU (-35% YoY, -9% QoQ) Tausiilssimuatiann 1)
PBV (x) 4.5 4.5 4.0 35 o - P . v v, o
HansznuaINnIsl At Ft awdinlassnasn? 0.20 vy uar 2) fufdeuuiannls GJP

Bloomberg consensus o )

Net profit 11,418 14,714 18,066 20,780 ARAIYIAY dispatch ATLATNATOIN

EPS (Bt) 0.97 1.28 1.57 1.85 . .

(BY Relative to SET GULF (LHS) (%) Implication .

50 108 0 asdszanumsmilsdngtl 20236-24E feaglunuilunai@uainnis COD Tasims
- o mal vistnnninle 4Q23E esninlndAsaiuedssiiu asinliinnlsdnAined 2023E agh 1.6
- o PHUAULN (+32% YoY) Indieatsssnaniaidmsnan w1 luaneinnlsunmid 2024F 51elams
s . dszanaunieilsdn g 1.9 wuduum (+19% YoY) wgulaelassnisuanisalndh GPD
- o (IPP) unit 3-4 NMAINTTNARNIIN 1,325MW uazlasanishiunas (IPP) unit 1 AMAINTNAR 770MW

o Teazyeae COD Aaus 1Q24E wiwsiull
Valuation/Catalyst/Risk

Price performance 1™ 3M 6M 12M ‘]j a Y X o ﬂ L 4 1 .
Absolute 7% 23% 98%  -197% 71A1U91NNE 60.00 U1 89 SOTP N9 Key catalyst e1NA4LL 1 active investment NN LULAY
Relative to SET 06%  42%  00%  -15%  gngiszmnd Tae short-term catalyst Aalazannslsalidiinasumaunululne  wa 2 919 3.76W
Major shareholders Holding  faa1nlATaNIg 5.26W Aiawiuad 1 ndmiaulud 2024E warnnslasenasludludeaui unas
1. Mr. Sarath Ratanavadi 35.44%

2. UBS AG Singapore Branch tszna Master Plan VI

3. Gulf Capital Holdings Limited

11.97%
10.48%

Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 DAOLSEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q23E earnings preview
FY: Dec (Bt mn) 4Q23E 4Q22 YoY 3Q23 QoQ
Revenues 28,684 26,888 6.7% 27,419 4.6% 113,936 94,151 21.0%
CoGS (22,949) (21,148) 8.5% (21,866) 5.0% (91,797) (74,711) 22.9%
Gross profit 5,795 5,740 -0.1% 5,553 3.3% 22,139 19,440 13.9%
SG&A (1,020) (1,121) -9.0% (832) 22.6% (3,331) (2,955) 12.7%
EBITDA 9,608 11,238 -14.5% 8,188 17.3% 35,833 28,167 27.2%
Otherinc./exps 3,688 5321 -30.7% 2,363  56.1% 11,842 6,619  78.9%
Interest expenses  (2,568) (2,279) 12.7% (2,582) -0.5% (9,674) (7,652) 26.4%
Income tax (292) (178) 63.8% (229) 27.1% (819) (1,344) -39.1%
Core profit 4,534 3,593  26.2% 4,203 7.9% 15,876 12,098 31.2%
Net profit 4,534 5,406 -16.1% 3,360 34.9% 15,876 11,418 39.0%
EPS (Bt) 0.39 0.46 -16.1% 0.29 34.9% 1.35 0.97 39.0%
Gross margin 20.0% 21.3% 20.3% 19.4% 20.6%
Net margin 15.8% 20.1% 12.3% 13.9% 12.1%
Fig 2: GULF share prices vs profits
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 23,631 26,888 26,413 32,557 27,419 X
Cost of sales (18,931) (21,148) (21,101) (27,115) (21,866) 119.7
Gross profit 4,700 5,740 5,311 5,442 5,553 1035 +28D
SG&A (643) (1,121) (742) (926) (832)
EBITDA 4,706 11,238 8,456 7,512 8,188 87.3 +1sD
Finance costs (2,036) (2,279) (2,124) (2,416) (2,582) 711 ' o Avg.
Core profit 2,167 3,593 3,668 3,556 4,203 549 15D
Net profit 1,087 5,406 3,850 2,885 3,360
EPS 0.09 0.46 033 025 029 387 -28D
Gross margin 19.9% 21.3% 20.1% 16.7% 20.3% 226 T . . . ;
EBITDA margin 199% 8% 32.0% 21% 29.9% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Net profit margin 4.6% 20.1% 14.6% 8.9% 12.3%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Cash & deposits 19,847 39,194 10,000 10,000 529 Sales 47 467 94,151 113,936 123,296 125,087
Accounts receivable 9,569 18,999 22,991 24,880 25,241 Cost of sales (34,388) (74,711) (91,797) (95,321) (96,802)
Inventories 0 0 0 0 0 Gross profit 13,079 19,440 22,139 27,975 28,285
Other current assets 9,395 12,057 13,946 14,840 15,011 SG&A (2,297) (2,955) (3,331) (3,421) (3,453)
Total cur. assets 38,811 70,249 46,937 49,720 40,781 EBITDA 20,099 28,167 35,833 42,407 42,456
Investments 135,573 160,934 160,934 160,934 160,934 Depre. & amortization 4,989 5,063 5,182 5,995 5,775
Fixed assets 149,092 103,428 128,246 147,751 142,476 Equity income 2,886 6,321 8,942 8,958 8,948
Other assets 39,197 83,561 83,561 83,561 83,561 Other income 1,442 298 2,900 2,900 2,900
Total assets 362,674 418,172 419,678 441,965 427,752 EBIT 15,110 23,105 30,651 36,412 36,681
Short-term loans 9,998 6,669 31,207 24,473 0 Finance costs (5,596) (7,652) (9,674) (9,356) (5,943)
Accounts payable 6,655 13,167 13,167 13,167 13,167 Income taxes (347) (1,344) (819) (1,082) (1,230)
Current maturities 9,528 22,633 10,007 10,856 11,495 Net profit before Ml 9,167 14,109 20,158 25,974 29,508
Other current liabilities 8,836 9,399 9,399 9,399 9,399 Minority interest 1,497 2,691 4,282 7,156 8,574
Total cur. liabilities 35,016 51,868 63,779 57,896 34,061 Core profit 8,812 12,098 15,876 18,818 20,934
Long-term debt 203,296 219,108 227,075 239,843 233,222 Extraordinary items (1,142) (680) 0 0 0
Other LT liabilities 16,853 11,3%4 11,394 11,394 11,394 Net profit 7,670 11,418 15,876 18,818 20,934
Total LT liabilities 220,148 230,502 238,470 251,237 244,617
Total liabilities 255,165 282,370 302,249 300,133 278,677
Registered capital 11,733 11,733 11,733 11,733 11,733 FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Paid-up capital 11,733 11,733 11,733 11,733 11,733 Growth YoY
Share premium 51,822 51,822 51,822 51,822 51,822 Revenue 44.6% 98.3% 21.0% 8.2% 1.5%
Retained earnings 36,931 43,060 50,998 60,407 70,874 EBITDA 50.6% 40.1% 27.2% 18.3% 0.1%
Others -3,891 4,172 4,172 4,172 4,172 Net profit 79.1% 48.9% 39.0% 18.5% 11.2%
Minority interests 10,913 25,015 -1,29 4,699 10,474 Core profit 96.7% 37.3% 31.2% 18.5% 11.2%
Shares’ equity 107,509 135,802 117,429 132,833 149,075 Profitability ratio
Gross profit margin 27.6% 20.6% 19.4% 22.7% 22.6%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E Core profit margin 18.6% 12.8% 13.9% 156.3% 16.7%
Net profit 7,670 11,418 15,876 18,818 20,934 Net profit margin 16.2% 121% 13.9% 15.3% 16.7%
Depreciation 4,989 5,063 5,182 5,995 5,775 ROA 2.1% 2.7% 3.8% 4.3% 4.9%
Chg in working capital 4,132 (3,146) (3,992) (1,889) (361) ROE 7.1% 8.4% 13.5% 14.2% 14.0%
Others (4,510) (1,817) (1,889) (894) (171) Stability
CF from operations 12,282 11,517 15,177 22,030 26,177 D/E (x) 237 2.08 257 233 1.87
Capital expenditure (108,029) (35,246) (24,818) (19,505) 5275 Net D/E (x) 1.86 1.41 1.95 1.82 164
Others (23,778) 13,068 0 0 0 Interest coverage ratio (2.70) (3.02) (3.17) (3.89) (6.17)
CF from investing (131,808) (22,178) (24,818) (19,505) 5,275 Current ratio (x) 1.11 1.35 0.74 0.86 1.20
Free cash flow (119,526) (10,661) (9,642) 2,525 31,452 Quick ratio (x) 0.84 1.12 0.52 0.60 0.76
Net borrowings 81,957 25,589 19,879 6,884 (30,456) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.65 0.97 1.35 1.60 1.78
Dividends paid (4,459) (5,162) (7,938) (9,409) (10,467) Core EPS 0.75 1.03 1.35 1.60 1.78
Others 18,744 (7,393) (0) 0 0 Book value 9.16 11.57 10.01 11.32 12.71
CF from financing 96,242 13,033 11,941 (2,525) (40,923) Dividend 0.38 0.44 0.68 0.80 0.89
Net change in cash (23,284) 2,372 2,299 0 (9,471) Valuation (x)
PER 82.60 46.24 33.26 28.06 2522
Core PER 71.90 43.64 33.26 28.06 2522
P/BV 5.89 3.89 4.50 397 3.54
EV/EBITDA 38.76 2447 20.60 17.57 17.06
Dividend yield 0.7% 1.0% 1.5% 1.8% 2.0%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin 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 ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney 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 ofinformation from the perspective of outsiders on the standards of corporate goveman ce
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 ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas 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 expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mT‘i:MNmi‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@vNﬂ’J’m
SuRseUReRIuInNdeN LAZE AN 5261 lm Taenna DAOL SEC 'Lum'mld‘l@ﬂum?mwu“lumwwu MsRRINTdeEu AT ESnTinnst
TunnsTliizuin ESG mmwwqm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
il

O nsann9auRawInaas (Envionment) mingi miﬁu’?ﬁmﬁu‘iﬂmﬂLLaWniumum?ﬁNm“Lum AnsliesAn1s A LLqmz’iﬂu
@m\'mmmul,l,@fmmwmm@mwﬂs‘”am'ﬁmw PRCGREY ma‘vxlu%lmnﬂWLLfma@umaﬁﬁmmw’Lmu NANTENUANNTANTINGI AR Fam
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a ﬂﬂ‘iﬂﬂﬂ']i‘ﬂ’luﬂﬂﬂ&l (Social) ﬂ’]TVlUiWZJuIiIU’]EIﬂ’]TUiﬂ’]i‘V]i‘WEl’mi“Llﬂﬂ’&ﬂil"]\i nhiasranazyinen & ummumu LAZWENLO
Wuﬂd’]u’ﬂﬂ’]\i s Lu’ﬂ\‘iLL’&“’ZJ F’]mﬂ’]W EXREN] nmuumuuﬂﬂﬂum msﬂgumma LINNURE NN AN LL@”LﬂﬁI@ﬂWﬂIﬂ‘ﬂN‘DuﬂUTHVIN AN
LﬂEIQ‘]J@\?IﬂLﬂUIWﬂEI’NENiIu "N Mo Azuuuan Bloomberg Iﬂf;lﬂ’ﬁﬂ’]i’l’ﬂi"]ilxﬂuﬁl’]\i’] V]13J1°]]\1Uﬂ’]i‘L\11&‘LI"]Q@"]§‘G]’]\1"| V]Lﬂf_l')’ﬂ’f]\‘i
ALLLTHN LazNanssun1e NGO

O ussEmig (Governance)ﬂ'ﬁV]LI?WNﬂ’]Tﬂ’mUﬂLL@ﬂ@ﬂqiﬂﬁ ptieueeinelilsela 3~JLLu’JWNﬂ’]TUTW\Tﬁ’JWNLaﬂﬁ%‘ﬁﬂlﬁu
mmuﬂ%mmmmiﬂw m@@muml,mwmu"l,mﬁﬂ “IN?"JNENﬂ’]i‘"ﬂ'1?_Iﬂ"ﬁ:flmmﬂ’\ﬂ?ﬁ’r]il’]\ﬁﬂi\ﬂ@ énm'fl‘nmmmwma‘mwmr] CG
rating ‘LI’PNZW’W’W'AQL'&?N’&ﬂ’muﬂi‘i‘ﬂﬂ’]?ﬂ?ﬁ‘ﬂiﬂﬂ (IOD)

ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W 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.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD'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

I

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). Theinformation 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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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