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Bloomberg ticker AEONTS TB  3qp9muuziin “Re” widfusandusungaadu 155.00 um 89 FY25E PBIV‘ﬁ 1.5% (-1.5 SD
Recommendation HOLD (maintained)  pelow 5-yr average PBV) (1AnsA1wang 170.00 u1w 89 FY24E PBV 71 1.7x) Ineniluna
Cument price BU4950 qqnnns rollover Tlda1aniduune FY2se, diunlsdnd waz de-rate PBY as iilagsviau
Target price B155.00 (previously B170.00)  ROAE fiana 1s1ulszidiurinlsung 4QFY24E a5l 659 §1uunm (-16% YoY, -7% QoQ) sinndn@
Upside/Downside 4% petlsviudannlsazh mu YoY/QoQ Lummﬂimimmﬂw”limﬂmimwumamnN@ﬂi:‘wumi

Core EPS revision

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

FY25E: -11%

Bt171.00
Buy 4 /Hold 7 / Sell 1

Bt203.00 / Bt144.00
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yield fianas uaz cost of fund M ua 3) credit cost NI 8.1% ANN1eAAIMINEVL
AU uaz NPL 9191 uasindnsnanednszdusnauiu 8%

wu5unnlsUnd FY25E aq -9% wlu 2.7 FUAULIN (-2% YoY) a1nn1s1§uan loan growth

Market cap. (Bt mn) 37,375 . ) o A 4o - >
Shares outstanding (mn) 250 AmANNdNATunsldes@ude waz NIM anas 1ousideaslszifiudn credit cost azeiagalu
Avg. daily tumover (Bt mn) 31 FY25E uaraadnazsieiiiadli FY26E anaAnn nduienavdaaisaune nauainisliudms
Free float 31% T a ¥ o X
0, o 0,
p—— Veygoos  VERSIATARTUSNTWTN 8% uaz 10% Tuﬁ' 2024E-25E |
ESG rating Veygood - gqansfulndlAes SET luda9 1 uaz 3 IAAUAKIUNT AINHALIAN e-Receipt NtiaandiAn Ay
Financial & valuation highlights AnuruFudiidnion Meiliswusiuies “te” ansafunlfufaaaunimaai FY25E PBY 7
F: Feb (Bt mn) 20237 2024E - 20258 2026E 4 4x (-1.75 SD) uazazviauaduldassneudn vaiAsegiandstzaasa nnssAuld
Net interest income 17,151 16,983 17,215 17,699 X X X A ~ o & = \ Al
Non NIl 2,872 2,842 2,033 2,989 responsible lending Wa< persistent debt 794719 ROAE NAENALINIANEN 10% AINAILRAE
al 1
Pre-provision profit 11,904 11,725 11,887 12,219 FY21-24E nagn 17%
Provision (7,263) (8,200) (8,424) (8,648) . )
Net profit 3815 2884 2669 2752 Event: 4QFY24E (Dec 2023-Feb 2024) eamings preview
EPS (BY) 1526 1154 1068 nor 0 rlsUnf 4QFY24E fanmauAIn NPL g9 waLAs minimum payment 1lu 8% 131
ET’; i;")wm (%) 1;2; fggj 1;2; 13; Uszifiunnlsdni 1umwmmwumnmm@ﬂmmumwwLflu one-time lu 4QFY23 71 -95 du
BVPS (B1) 9129 9947 106.26 trass L) 4QFY24E g7l 659 AL (-16% Yo, 7% QoQ) sndnfsnaelsyfiuintlsas ity
=
DPS (BY) 5.50 365 358 370 YoY/QoQ mmmniﬂmmn1"La‘f-rmma‘°mwumm1ﬂmnikum?umu’lm responsible
EES EX; ?Z 1?2 1?2 1?2 lending ‘wmlﬂumm mmﬂiuimmmwu@ﬂuun@umm‘wumﬂﬂ@ﬂ Taaililsziiu e

X . . . .

Dividend yield 37% 249 249 25 1) AWAANIIAN +1% YoY/QoQ mnnwﬂ@@mulfn@@maiyumyqqmnmu Tneenzdwie
zhumﬂ@wm NPL 44 mmmmum@ummmmmeumnuﬂmqﬂﬂ@wqmm@

Bloomberg consensus
Net profit 3,815 2,952 3,394 3,699 2) N”\/l U5usnas -82bps YOY/ 41 bpS QoQ a1n i. loan yield @mqmuﬁmmmumﬂummmm
ERSIE) 126 iy 1557 1490 JRNI uway ii. cost of fund MANTWANTRe

®Y Relative to SET AEONTS (LHS) (%) mﬂ”l,muummi‘mu@mm -13% YoY/ -8% QoQ mma‘umﬂ‘uh responsible lending LiLIfrJ u.A.
210 120 24 mmummlﬁmw‘w@ mmﬂmimmmwu@ﬂuuﬂﬂuma‘mwumﬂ

193 110 4) NPL L‘wm‘flu 6.4% (4QFY23/3QFY24 = 5.7%/6.2%) @Wﬂﬂ’]i‘ﬂﬁ“ULﬂ@HuﬂE]";"]"%’]F;I?J’]i‘v“ﬂumq
175 100 JesAuFerinaasinly 8% (1 2023 = 5%)

. o o = o

158 % 5) credit cost ENNMNAIGIN 8.1%

1w ‘ ‘ ‘ ‘ ‘ e Implication . o . .

Jan-23 Mar23 May23 Aug-23 Oct23 Dec:23 Mar-24 0 dsunlsdn® FY25E as ilasdznauduidanaeafimnAm waz NIM Aanad 151
Source: Aspen UFunlsUn® FY25E a9 -9% 111 2.7 Wua UL (-2% Yo) Tas 1) U§uan loan growth a9
Price performance ™ M 6M 12M 1l +3% YoY (1n +6% YoY) arnanuidueanlunisldes@uideniianau ivaaauan NPL
Absolute T2 e AT TageannzninlaesfuiTediuyanaiiazaanafaiies +2% Yoy vinlif 2) NIM anad -5bps 40
Relative to SET 0.3% -0.2% 0.1% -4.1%

loan yield A% WAL LLuqiumuwuwNmmum AN ummiﬂmﬂmmﬂmumm BOJ
Major shareholders Holding

1. Aeon Financial Service Co., Ltd.
2. ACS Capital Co., Ltd.

3. Aeon Holding (Thailand) Co., Ltd.

35.12%
19.20%
8.80%

Analyst: Jutamas Temwattanangkul (Reg. no. 099971)
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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.
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Valuation/Catalyst/Risk

Ususrandnuuneasiy 155.00 uaw 84 FY25E PB:V‘ﬁ' 1.5% (-1.5 SD below 5-yr average
PBV) (1An31AT1nAe 170.00 U B9 FY24E PBV 9 1. 7x) Inaflunaainnis rollover ()L
s1udunng FY25E, dfuinlend uay de-rate PBY aq LW@’&”V]@‘LA ROAE mmmvﬁu 10%
AnANadE FY21-24E fiagil 17%, credit costwmeulumwmmﬁﬂwqiumu waznAs
mﬂmiﬂiuqufammmi@wmikumwmummmmmwﬂu 8-10% PanviaelsFasAnmugnuil
finnadnsanlasenns perS|stent debt AALlTEaNnL 2-5% mzﬁ’mdqu@nuuwmmmum@ care
loan 2% uazdndaugnuildudediuyppanlRunauiaandi 10,000 U miszanns 5%

Fig 1: 4QFY24E earnings preview

FY: Feb (Bt mn) 2024E

Interest income 4,594 4,786 -4.0% 4,650 -1.2% 19,094 19,055 0.2%
Interest expense (525) (523) 0.3% (511) 2.7% (2,111) (1,904) 10.9%
Net int. income 4,069 4,263 -4.6% 4,139 -1.7% 16,983 17,151 -1.0%
Fee & service income 206 232 -11.1% 212 -3.0% 907 915 -0.8%
Other income 497 535 -7.0% 543 -8.4% 1,935 1,958 -1.1%
Total op. income 4,772 5,029 -5.1% 4,894 -2.5% 19,825 20,023 -1.0%
Operating expense (2,032) (2,060) -1.4% (2,114) -3.9% (8,101) (8,120) -0.2%
PPOP 2,740 2,969 -1.7% 2,780 -1.4% 11,724 11,904 -1.5%
Provision exp. (1,912) (1,964) 2.7% (1,899) 0.7% (8,301) (7,263) 14.3%
Profit before tax 828 1,005 -17.6% 881 -6.0% 3,423 4,641 -26.2%
Norm profit 659 788 -16.4% 706 -6.7% 2,638 3,506 -24.8%
Net profit 659 693 -4.9% 706 -6.7% 2,805 3,815 -26.5%
EPS (Bt) 2.64 2.77 -4.9% 2.82 -6.7% 11.22 15.26 -26.5%
Cost to income Ratio 38.4% 37.1% 39.1% 36.9% 37.0%

NPLs ratio (%) 6.4% 5.7% 6.2% 6.4% 5.7%

NIM (%) 17.2% 18.1% 17.6% 18.0% 18.6%

Credit cost (%) 8.1% 8.3% 8.1% 8.8% 7.9%

Source: AEONTS, DAOL

Fig 2: Loan and loan growth Fig 3: Loan yield, cost of fund and spread
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Fig 4: NPL and credit cost Fig 5: AEONTS share prices vs profits
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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. 2
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Quarterly income statement Forward PBV band

FY: Feb (Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24

Interest income 4,803 4,786 4,726 4,770 4,650 *

Interest expense (476) (523) (527) (574) (511)

Net interest income 4,328 4,263 4,199 4,196 4,139 29 +25D

Fee and service income 231 232 224 219 212

Other income 486 535 509 521 543 25 +13D

Total operating income 5,044 5,029 4,932 4,935 4,894 21 T '] o Avg.

Operating expense (2,039) (2,060) (2,033) (2,071) (2,114) 17 M W 'W e

PPOP 3,005 2,969 2,899 2,864 2,780

Provision expense (1,884) (1,964) (2,094) (1,949) (1,899) 13 -28D

Profit before tax 1,121 1,005 805 915 881 09 , , , , , , , ,

Norm profit 804 788 err e7s 708 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Net profit 1,104 693 617 842 706

EPS 4.42 2.77 2.47 3.37 2.82

Cost to income ratio 36.9% 37.1% 37.2% 37.6% 39.1%

NIM 18.3% 18.1% 17.9% 17.9% 17.6%

NPLs ratio 5.6% 5.7% 5.9% 6.2% 6.2%

FY: Feb (Bt mn) 2022 2023 2024E 2025E 2026E FY: Feb 2022 2023 2024E 2025E 2026E

Cash and equivalents 4,236 3,816 3,816 3,816 3,816 Growth

Investments 149 149 149 149 149 Credit card loan 9.0% 10.6% 3.0% 3.0% 3.0%

Loan to customers (net) 80,076 83,812 85,668 88,069 90,441 Personal loan 0.8% -1.8% -2.0% 2.0% 2.0%

Other current asset 518 531 538 552 567 Net interest income -2.0% 6.1% -1.0% 1.4% 2.8%

Premises and equipment 1,234 1,416 471 440 420 Fees and service income 17.9% 2.6% -0.8% 1.8% 2.6%

Other asset 4,256 5,483 5,621 5,807 5,981 Total operating income -1.1% 6.9% -1.0% 1.6% 2.7%

Total asset 90,469 95,207 96,265 98,833 101,375 Pre-provision operating 2.6% 9.4% -1.5% 1.4% 2.8%

Borrowing 270 221 224 230 236 Provision expense 6.8% 9.6% 12.9% 2.7% 2.7%

Debenture 8,260 9,580 9,510 18,551 19,048 Normalized profit -6.0% 8.4% -22.5% -1.8% 3.1%

Loan 57,159 56,475 56,511 48,183 48,316 Net profit -3.7% 7.4% -24.4% -7.5% 3.1%

Other current liabilities 0 0 0 0 0 Performance

Other liabilities 4,518 5,583 4,752 4,879 5,009 Average asset yield 20.1% 20.6% 20.2% 20.2% 20.2%

Total liabilities 70,205 71,859 70,997 71,843 72,609 Average cost of fund 2.7% 2.9% 3.2% 3.3% 3.3%

Paid-up capital 250 250 250 250 250 Net interest margin (NIM) 18.1% 18.6% 18.0% 17.9% 17.9%

Share premium 478 478 478 478 478 Cost to income (Cl) 38.3% 37.0% 36.9% 36.9% 36.9%

Reserve 4,875 4,875 4,875 4,875 4,875 Credit cost (CC) 7.4% 7.9% 8.7% 8.7% 8.7%

Retained earnings 14,809 17,382 19,354 21,127 22,955 LLR /Loan 12.0% 10.8% 9.9% 9.8% 9.8%

Others (523) (164) (164) (164) (164) Bad debt recovery/LLR 13.0% 16.8% 18.3% 18.7% 18.5%

Non-controlling interest 375 527 475 424 372 Loans to borrowings 139.1% 142.2% 144.2% 146.4% 149.0%

Shareholders' equity 20,264 23,348 25,268 26,990 28,766 Return on avg assets 4.0% 4.1% 3.0% 2.7% 2.7%
Return on avg equities 19.2% 17.9% 12.1% 10.4% 10.0%

Stabilty

FY: Feb (Bt mn) 2022 2023 2024E 2025E 2026E Gross NPL ratio 4.9% 5.7% 6.4% 6.0% 6.0%

Interest income 17,903 19,055 19,094 19,436 19,942 Coverage ratio 247.4% 189.6% 154.9% 163.3% 163.1%

Interest expense (1,745) (1,904) (2,111) (2,221) (2,244) Per Share (Bt)

Net interest income 16,158 17,151 16,983 17,215 17,699 Reported EPS 14.21 15.26 11.54 10.68 11.01

Fee and service income 892 915 907 923 947 Core EPS 12.93 14.02 10.87 10.68 11.01

Other income 1,677 1,958 1,935 2,010 2,042 Book value 79.55 91.29 99.17 106.26 113.58

Total operating income 18,727 20,023 19,826 20,148 20,688 Dividend 5.15 5.50 3.65 3.58 3.70

Operating expense (7,844) (8,120) (8,101) (8,261) (8,469) Valuation (x)

PPOP 10,883 11,904 11,725 11,887 12,219 PER 10.5 9.8 13.0 14.0 13.6

Provision expense (6,629) (7,263) (8,200) (8,424) (8,648) Core PER 11.6 10.7 13.8 14.0 13.6

Profit before tax 4,254 4,641 3,525 3,463 3,571 P/BV 1.9 1.6 1.5 1.4 1.3

Income tax (1,000) (996) (756) (743) (766) Dividend yield 3.4% 3.7% 2.4% 2.4% 2.5%

Net profit before NCI 3,254 3,645 2,768 2,720 2,805

Non-controlling interest 21 139 52 51 52

Normalized profit 3,233 3,506 2,717 2,669 2,752

Extraordinary items 320 309 167 0 0

Net profit 3,553 3,815 2,884 2,669 2,752

Source: AEONTS, 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)

, o o - oo a o dn v o oy Ao o
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N ; . ¥ .y
‘e Wesangantlaqiiu aands yadanadeiugnn Inspandsuanauunidus 10% (ldssEuiung)
= 4 O o & . . .
‘T Wasansandaqiiy Andn yareuadeiugn lnaamavdauaseuunuszndng 0% - 10% (lisanRuiluna)
4 - S o & .
‘e Wasansandaquin gends yaAimudadeiugu (ldsonRuilune)
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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. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) L‘W’amuamﬁmﬂwumimﬂumLﬂﬂ’ﬂmiLL@”um‘m
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
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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
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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 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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