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finls 1Q24E wng9a1n market GRM Wag stock gain

L3IAIALULEN “Ga” RerAtvnne 1d® 10.50 U (VAN 9.50 L) B4 2024E PBY Tusif

Bloomberg ticker SPRC TB
Recommendation BUY (maintained)  1.13x (Jaza1tu -1.00SD ANndnAnLaAe PBY flaunds 5 ) 1311324131 SPRC aznaduun
Current price Bt8.75 iw\muﬁ’ﬂ,mm?ﬁLL*ﬁaLméq‘Lu 1Q24E 7 4.0 Wudunm (+225% YoY LL@:WEﬂMﬂmmmuw%
Target price Bt10.50 (previously Bt9.50) 4.6 Wumumﬂu 4Q23) Tmimwwuuuaﬂjmn 1) ANNMINALARIA (market GRM) VILL"NLLHN
Upside/Downside +20%  9) ﬂimmmuumuwmmﬂﬁﬂ@u (refinery intake) mwu memﬁumamimmnmuu
EPS revision 2024E: +78%; 2025E: +3%

Bloomberg target price
Bloomberg consensus

Bt10.21
Buy 17 / Hold 5 / Sell 0

(stock gain) mﬁuiﬂ”[m i mLmﬂmqmm@vmmﬂuumumu (crude premium) fianasazdae
ammm”wumnmﬂmw ship-to-ship mﬂmimmumﬂuwuluw 18 (SPM) elaindunn
Fild 1anannil 131AAddIUENIIIARE RTINS TR (crack spread) 4z

z“’ck" data1 . 10 20 mmqmsl,ui”ﬂumvlmu 2Q24E TmﬂimwwuumnLLmuﬂﬁisnﬂumswm‘mﬂ@u‘l,ummﬂLm”
tock price 1-year high/low t11. t7.
Market cap. (Bt mn) 57,039 @ﬂmmmmumuqmmmmmmmmﬁﬂme (US) “lu‘m\iﬂmavlmma
Sh di 4,336
ares outstanaing (mn) futlszanninisnnlegnsll 2024E/2025E T +78%/4+3% 111 4.9/4.0 wumum‘w Waudu
Avg. daily turnover (Bt mn) 197
Free float 3% UIAYUGND 1.2 wumumﬂuﬁ 2023 Fauflunaann 1) Market GRM wmmmﬂu USD5.7/bbl-
Eserf:t”ifg VE:;Z'(';”; USD6.3/bbl AMnLAx USDS.6/bbl-USDE.2/bbl %164598NANTZNLILBIMUNAF M crude premium
e valustion ot fisnadlidl 2024 uaz gasoline cracks wmmu 2) Refinery intake wm*ﬂuﬂﬂlwnq\i 160-163 Wi
inancial & valuation highlights
FY: Doo (Bt mn) 2022A  2023A 2048 2026 UNFLIAEATU (kbd) AMnLAN 155-158 kbd kay 3) n195uF stock gain mﬂu”Lﬂ”La’ﬂ,uﬁ 2024E 7
Revenue 285064 238284 224427 205081 USDO.8/bbl ANNIANAIALAYL -USDO.3/bbl
EBITDA 13,590 1,622 9,496 8,424 v o
Net profi 7674 1230 4925 4032 mmuuﬂ?ummu 5% uaz outperform SET 7% Tutdae 3 Lmu‘wmummmmmnmmqiumwm
EGSIED B 028 BL: 095 AnTIngUNTHWE 10% YD i ﬂ%uu SPRC £l4309187 valuation Thinawladl 2024E
Growth 61.7% -116.0% n.m. -18.1%
Core EPS (BY) 004 023 121 100 PBV0.95x (Uszainns -1.50SD FnndNATLRAE PBY ﬁﬂuum 5 1) mmmmmuumiﬂmvmu
Growth 93.3%  11.4% nmo 7% yeoldunatsyneuntsiudaunselu 1Q24E 194 SPRC Vil 19dedn refinery intake wmmwmm
DPS (Bt) 1.1 0.00 0.45 0.40
Div. yield 12,79 0.0% 529, se  WAZNNINALNAANHIUNULEY SPM Asandrmnazidu upside fatlszunningnnlsl 2024E ve9
PER (x) 49 n.m. 7.7 9.4 g lg
Core PER (x) 4.3 n.m. 7.2 8.7
E\é/vE(E:; DA G ?2 ”‘jmd Zg 2; Event: 1Q24E earnings preview
m) mmnm.lms’ma’mn'\"lsvﬂmmmu"lu 1Q24E 13113215141 SPRC axnduNnsea1unils
Bloomberg consensus o
Net proft Jer s ame 4o Mﬁmmmmﬂu 1Q24E 1 4.0 WUAUUN (+225% YoY UATWANAINTIANULNT 4.6 Wud1u
EPS (BY) 177 (029) 1.04 1.07 mvu’Lu 4Q23) Immumgmwmﬂm fatl 1) Market GRM %fgwul,flu USD7.1/bbl (+12%
®Y Relative to SET SPRC (LHS) %) YoY, +294% QoQ) Tﬂﬂiﬁm\mguﬁﬁﬂj@’m crude premium fdausa 2) Refinery intake A
12 120 gaauiilu 166 kbd (+3% YoY, +11% QoQ) Tnausings QoQ nasaniinistadaniinganian
1 o uanluianadiedasaljizen (RFCCU) Tutauhiau n.a.-.8. 2023 ey 3) Widnaziuf stock
10 10 gain 1 USD5.0/bbl iiguiriu finls USDO.5/bbl Tu 1023 wazanamu -USDS.6/bbl Tu 4Q23 anu
. o sAnsuALN ATz d s lsung
. w0 0 A1A market GRM ﬂum'lmmmum"lu 2Q24E 15713091 market GRM 4 anusniuly
Jan-23  Mar-23 May-23 Aug-23 Oct-23 Dec23 Mar-24 ?”ﬂu@ﬂiﬂﬁl@Lu@\ﬁﬁlu 2Q24E Iﬂﬂmﬁ"iﬂﬂﬂuu@qﬂ 1 qmmaﬂmﬂmmiwmimﬂauluﬂmmmn
Source: Aspen Unfaciiwerlugnaiien w.e.-wa. 2) @ﬂmﬂmwﬂmw US driving season FonAGuludag
1anelLAeL w.A. kaz 3) Crude premium mﬂ“Lui AR UANANT 12N BI9INNTU LN TAUTENIN
Pri rfi ™M 3M 6M 12M
rice periormance mLénmmq,ﬂLmuﬂLﬂuﬂ%wuu’mmmmNamnmﬁmmuummmmmaiﬂim
Absolute -1.7% 4.8% -4.9% -19.0%
Relative to SET -0.8% 6.9% 2.9% -5.6% Impllcat|0n
Major shareholders Hoding O dfuiszunaunnlsil 2024E/2025E S +78%/+3% 151 4.9/4.0 wumumm Wiy

1. Chevron South Asia Holdings Pte. Ltd.
2. Thai NVDR Co., Ltd.
3. South East Asia UK (Type C) Nominees Limited

60.56%
6.69%
2.56%

2ANUENT 1.2 Wuauumlul 2023 daflunaann 1) Market GRM mwmﬂu USD5.7/bbl-
USD6.3/bbl AINLAN USD5.6/bbl-USDS. 2/bbl, ummmamvmmﬂmmmm crude premium
mmm‘l,uﬁ 2024E waz gasoline cracks VliZN‘IJu 2) Refinery intake wm"uuﬂﬂuma 160-163 (A

Analyst: Panuwat Nivedmarintre, (Reg. no. 052365)

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: 1Q24E earnings preview

QoQ 2024E

Revenue 61,957 59,130 4.8% 64,164 -3.4% 224,427 238,284 -5.8%
COGS (56,386) (57,108) 1.3% (69,584) 19.0% (215,848) (238,049) 9.3%
Gross profit 5,571 2,022 175.6% (5,420) n.m. 8,579 235 3,551.6
SG&A (450) (434) -3.5% (318) -41.2% (1,742) (1,312) -32.8%
EBITDA 5,786 2,202 162.7% (5,076) n.m. 9,496 1,622 524.1%
Other inc./exps 37 47 -21.5% 37 1.7% 135 139 -2.9%
Interest expenses (99) (94) -5.6% (112) 11.5% (395) (367) -7.6%
Income tax (1,012) (305) -232.1% 1,129 -189.7% (1,315) 294 -547.7%
Core profit 4,048 1,237 227.3% (4,685) n.m. 5,262 (1,011) n.m.
Net profit 3,955 1,219 224.5% (4,589) n.m. 4,925 (1,230) n.m.
EPS (Bt) 0.91 0.28 224.5% -1.06 n.m. 1.14 (0.28) n.m.
Gross margin 9.0% 3.4% -8.4% 3.8% 0.1%

EBITDA marain 9.3% 3.7% -7.9% 4.2% 0.6%

Net mirqin 6.4% 2.1% -7.2% 2.2% -0.5%

Fig 2: Earnings revision

(Bt mn) (Bt mn) (Bt mn)

Revenue Bt mn 224,427 207,944 8 205,081 200,198 2
Operating EBITDA 9,496 6,756 41 8,424 8,314 1
Recurring profit 5,262 3,074 71 4,339 4,233 3
Net profit 4,925 2,762 78 4,032 3,933 3
Key assumptions

Crude run kbd 160.1 155.0 3 162.8 1575 3
Dubai crude oil price USD/bbl 77.0 75.0 3 70.0 70.0 -
Market GRM 5.7 5.6 1 6.3 6.2 1
Accounting GRM 6.5 5.4 21 6.1 6.0 1
Murban crude premium 1.8 2.0 (10) 1.8 1.8 -
Cash cost 2.4 2.4 Q) 2.4 2.4 Q)

Source: 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. DAOLSEC 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 3: Quarterly market/accounting GRM forecast Fig 4: SPRC share price vs accounting GRM
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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. DAOLSEC 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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Quarterly income statement Forward PBV band
(Bt mn) 4Q22 1Q23 2Q23 3Q23 4Q23
Sales 65,706 59,130 53,883 61,107 64,164 *
Cost of sales (66,015) (57,108) (565,989) (55,368) (69,584) 22
Gross profit 309) 2,022 (2,106) 5,739 (5,420) 19 +25D
SG&A 457) (434) (300) (259) (318)
EBITDA (103) 2,202 (1,782) 6,178 (5.076) 16 M +18D
Finance costs (141) (94) (106) (56) (112) 14 M 4 1 a LA, . Avg.
Core profit (965) 1,237 (1,971) 4,408 (4,685) 11 w _18D
Net profit 260 1,219 (2,105) 4,245 (4,589)
EPS 0.06 0.28 (0.49) 0.98 (1.06) 08 -28D
Gross margin -0.5% 3.4% -3.9% 9.4% -8.4% 06 | . .
EBITDA margin 0-2% 3.7% -3.8% 10-1% 7.9% Jan-17  Jan-18  Jan-19 Jan-20 Jan21 Jan-22 Jan-23 Jan-24
Net profit margin 0.4% 2.1% -3.9% 6.9% -1.2%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 2,945 76 471 1,949 3,245 Sales 172,484 285,264 238,284 224,427 205,081
Accounts receivable 13,219 14,328 17,286 17,216 15,732 Cost of sales (165,598) (272,833) (238,049) (215,848) (197,689)
Inventories 16,486 23,762 23,736 22,472 20,581 Gross profit 6,886 12,432 235 8,579 7,392
Other current assets 81 92 207 195 178 SG&A (985) (1,398) (1,312) (1,742) (1,719)
Total cur. assets 32,731 38,258 41,699 41,832 39,736 EBITDA 8,503 13,590 1,522 9,496 8,424
Investments 0 0 0 0 0 Depre. & amortization 2,602 2,557 2,599 2,659 2,751
Fixed assets 24,219 22,735 21,241 21,422 21,472 Equity income 0 0 0 0 0
Other assets 1,776 2,295 2,720 2,894 2,645 Other income 62 63 139 135 76
Total assets 58,726 63,288 65,660 66,148 63,852 EBIT 5,901 11,033 (1,077) 6,838 5,673
Short-term loans 4,680 9,731 12,516 11,790 8,203 Finance costs (212) (316) (367) (395) (325)
Accounts payable 13,961 12,780 14,156 11,827 10,832 Income taxes (1,166) (1,921) 294 (1,315) (1,085)
Current maturities 0 0 0 0 0 Net profit before MI 4,746 7,674 (1,230) 4,925 4,032
Other current liabilities 1,390 1,393 1,299 1,224 1,118 Minority interest 0 0 0 0 0
Total cur. liabilities 20,031 23,904 27,971 24,841 20,154 Core profit 4,584 8,859 (1,011) 5,262 4,339
Long-term debt 3,374 0 0 0 0 Extraordinary items 162 (1,186) (218) (337) (308)
Other LT liabilities 950 677 1,227 1,156 1,056 Net profit 4,746 7,674 (1,230) 4,925 4,032
Total LT liabilities 4,324 677 1,227 1,156 1,056
Total liabilities 24,355 24,581 29,198 25,997 21,210
Registered capital 30,004 30,004 30,004 30,004 30,004 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 30,004 30,004 30,004 30,004 30,004 Growth YoY
Share premium 978 978 978 978 978 Revenue 32.5% 65.4% -16.5% -5.8% -8.6%
Retained earnings 7,596 10,333 8,453 11,408 13,706 EBITDA n.m. 59.8% -88.8% 524.1% -11.3%
Others (4,207) (2,608) (2,984) (2,249) (2,056) Net profit n.m. 61.7% -116.0% n.m. -18.1%
Minority interests 0 0 5 5 5 Core profit n.m. 93.3% -111.4% n.m. -17.5%
Shares’ equity 34,371 38,707 36,457 40,146 42,638 Profitability ratio
Gross profit margin 4.0% 4.4% 0.1% 3.8% 3.6%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 2.7% 3.1% -0.4% 2.3% 2.1%
Net profit 4,746 7,674 (1,230) 4,925 4,032 Net profit margin 2.8% 2.7% -0.5% 2.2% 2.0%
Depreciation 2,602 2,557 2,599 2,659 2,751 ROA 8.1% 12.1% -1.9% 7.4% 6.3%
Chg in working capital (6,107) (9,574) (1,765) (1,058) 2,291 ROE 13.8% 19.8% -3.4% 12.3% 9.5%
Others 1,720 (792) 125 (246) 150 Stability
CF from operations 2,961 (135) (271) 6,280 9,223 DJ/E (x) 0.71 0.64 0.80 0.65 0.50
Capital expenditure (7,858) (2,796) (387) (2,840) (2,800) Net D/E (x) 0.04 0.02 0.02 -0.02 -0.05
Others 0 0 0 0 0 Interest coverage ratio 27.86 34.87 -2.93 17.31 17.46
CF from investing (7,858) (2,796) (387) (2,840) (2,800) Current ratio (x) 1.63 1.60 1.49 1.68 1.97
Free cash flow (4,897) (2,931) (658) 3,440 6,423 Quick ratio (x) 0.81 0.60 0.63 0.77 0.94
Net borrowings (2,183) 1,677 2,786 (726) (3,587) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 1.09 1.77 -0.28 1.14 0.93
Dividends paid 0 (4,936) (650) (1,970) (1,734) Core EPS 1.06 2.04 -0.23 1.21 1.00
Others 3,240 1,599 (365) 734 193 Book value 7.93 8.93 8.41 9.26 9.83
CF from financing 1,056 (1,661) 1,770 (1,962) (5,127) Dividend 0.18 1.1 0.00 0.45 0.40
Net change in cash (3,840) (4,592) 1,112 1,478 1,296 Valuation (x)
PER 7.99 4.94 n.m. 7.70 9.41
Core PER 8.28 4.28 n.m. 7.21 8.74
P/BV 1.10 0.98 1.04 0.95 0.89
EV/EBITDA 5.06 3.50 n.m. 5.03 5.09
Dividend yield 2.0% 12.7% 0.0% 5.2% 4.6%

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. DAOLSEC 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.
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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. DAOLSEC 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 #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
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lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail
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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. DAOLSEC 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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