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Bloomberg ticker CPALL TB  i:Asfuusiin “@e” uazliumanuivmunedaddy 86.00 1w 84 PER 11 2025E # 28x (178
Recommendation BUY (maintained) WU -0.8SD below 5-yr avg. PER) idguuevilunanssiadseguinimssiduil Tae
Current price B163.75  guidance funsreneandelndiraadn Tnaddsvdiufe 1) nsrenasnrdullniad
Target price Bt86.00 (previously Bi84.00) 1l 2024E a1n 9aM24 aenely 508 111 uazaeny 700 a1anseitiedlutl 2025E dallaundnas
Upside/Downside +35%  ATU 2 nilua1en sandeluilaqiiuil 98 (+11) arenlutiuymiuas 9 (+3) a1anluan 2) 4Q24E
EPS revision 24E/25E: +9%/+2%  QTD SSSG uluunnsiaiiias pmagiszdll +4% waz GPM nasdgustaainiu 3Q24 vinlian

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt79.94
Buy 30/ Hold 1/Sell 0

Bt50.50 / Bt68.00

Alsgenasana Yoy way QoQ uyussanisvieafitannladtngnia

ﬂa*uﬂi:mmma‘ﬁﬂ? 2024E/25E WU +9%/+2% LN 2.5 UAY 2.7 uﬁuﬁmm‘w 15 +33%/11%
YoY aMnifinil 2.3 uay 2.7 WHLAULIN ANNANIIAEWIL 9M24 Nieanund upside e
Uszanninaingedis uaznesuunliin 4Q24E mmu‘imimmmmmimﬂﬁim uazdanaila

Market . (Bt 565,935
arketcap. (Bt mn) 98188111 CVS TERutin 700 &1anluil 2024E wazsaidiallug 2025E
Shares outstanding (mn) 8,983
Avg. daily tunover (Bt mn) 1903 99@A79u outperform SET lutiag 6 uay 12 AeuTiEN mﬂmmiﬁmamnmnmmmim”ﬁ’fu
F float 64.31%
Cr;era;’:g Eotont \ATEgNAT8Ey NYUNANITANHWINY 2H24E Uaziseaiuin ‘@97 CPALL annanaiung
ESG rating ey e Lmu‘im"l,mmm@ Luﬂﬂuwnﬁa‘m
Financial & valuation highlights
FY: Dec (Bt mn) 2022A 2023A 2024E 2025E EVent 3Q24 anaIySt meetlng
Revenue 820009 895281  947.622 996764 O Lﬁ"lNNNN’ﬂdLﬂuﬂa’Nﬁ’ﬂﬂ’]ﬁ‘ﬂﬁ“‘"ﬁuuﬂ%ﬂ‘a"] w:nuu muwmuﬂuﬂmqmmi
EBITDA 6o.604 77704 84T 67.109 ﬂ@zﬂguummmwmmu 3Q24 NAPTUTUN 19 W81 2024 NN Tmﬂuﬂimumu
Net fit 13,281 18,482 24,663 27,483
EEST;)‘ s o6 e voe 1 mavensaranduliauutlull 20248 ann 9M24 2eneli 508 9191 uazaene 700 @111
Growth 23%  392% 4% 114% siaitieslull 2025E daldaundiazasy 2 nluann soudslulaqiud 98 (+11 ana1lu
Core EPS (BY) 148 2.02 275 3.06 3Q24) AN uiNNT AT 9 (+3 8127 3Q24) a1 luana
Growth 38.6% 36.7% 36.0% 11.4% R a a o RS
DPS (80 074 103 157 15 2) AR GPM 7wy 2024E 181869 ldanyngaia Tmﬂﬁ?ﬂ@ Cvs fapamnuenefalaann
Div. yield 1.2% 1.6% 2.2% 2.4% aumﬂ@u Ready-to-eat Way Personal care Tum\mum@‘wmwm'al,l,@ymimuwwm@ﬂu
PER (¥ 431 810 232 208 4Q24E uarA1n GPM mmmu”l,mm'aLummﬂﬁmdfmwswamm@umﬁm normalized i
Core PER (x) 43.1 31.6 23.2 20.8
EV/EBITDA (x) 15.9 14.2 13.1 12.7 2H25E o 2
PBV (x) 57 5.2 45 40 3) 4Q24E QTD SSSG wiluuansatilas AneeNsziy +4% was GPM N39sa89saann’li
o a o o 2 * 9 LA o
Bloomberg consensus 3Q24 v liAannlseneFaia Yoy waz QoQ vyusaENIIiaunanNadtngnIa
s o = 1 = 4
Net profit 13272 18482 23575 2673 O Usulszuimunsninle 2024E/25E AU +9%/+2% AN 2.5 uag 2.7 UNURIULIM 1n
EPS (BY) 1.39 2.06 2,63 2.97 0/ 1440 & o o 1L £ o o/ meld o Ay
o I SPALL LhS) o +33%/11% YoY inufudszannunisnnls 2024E/25E AU +9%/+2% BE#1 2.5 LAz 2.7 NHuAY
Bt elative to %, a o § o o {
. R T IR +33%/11% YoY AaNNLANT 2.3 LAY 2.7 UHUAIULIN ANNHANITAILINIIN OM24 7
28nN1H upside Rl UNIANTDUDN LL@“’N@\?LL‘HQIHN 4Q24E mmuimimmmmumlum
65 10 49fia wazfanssiulangnagnan cvs Tdmuiag 700 gnanluil 2024E uay soiaiilalilud
60 100 2025E Taertlsznnaunnsnnlsuni oM24 Asdlu 74% mﬂaﬂ?:mmﬂwmﬁmmm
s % Valuatlon/CataIyst/Rlsk
121A9AILLEN “B0” Wzl FusATMENe T 86.00 1w 849 PER 7 2025E 7 28x (‘m'ﬂ
50 . . . 80
WiNAL -0.8SD below 5-yr avg. PER) TeTaqiiusAunaaes? PER T 2025E 7 21x vdasn
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Source: Aspen n191 -1.58D AngAeagdauunad 5 1 iameuiuxatsznaunisimuing
Price performance ™M 3M 6M 12M
Absolute -1.9% 11.3% 11.3% 14.8%
Relative to SET 2.7% -1.7% 4.7% 11.0%
Major shareholders Holding

1. CP Merchandising Co., Ltd.
2. Thai NVDR Co., Ltd.

3. South East Asia UK (Type C) Nominees Ltd.

31.57%
10.00%
6.98%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Assistant Analyst: Pimpitsamai Tupinprom

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: Share price vs Quarterly profits
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Fig 2: SSSG vs GPM (CVS)
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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. 2
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Quarterly income statement Forward PER band
(Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24
Sales 220,051 233,732 234,315 240,948 234,044 X
Cost of sales (172,085) (181,901) (182,093) (186,899) (180,869) 69.1
Gross profit 47,966 51,831 52,223 54,049 53,175 58.5 +2SD
SG&A (44,486) (46,381) (46,541) (48,836) (48,565)
EBITDA 18,728 21,241 21,601 20,950 20,159 480 +18D
Finance costs (3,995) (4,010) (3,902) (3,878) (3,861) 37.5 - "v‘\- v Avg.
Core profit 4,585 5,381 6,022 6,155 6,189 26.9 M "‘ \""\,‘M 1sD
Net profit 4,424 5,497 6,319 6,239 5,608
16.4 225D
EPS 0.5 0.6 0.7 0.7 0.6
Gross margin 21.8% 22.2% 22.3% 22.4% 22.7% 59 T T T T T T T
EBITDA margin 8.5% 91% 9:2% 8.7% 8.6% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Net profit margin 2.0% 2.4% 2.7% 2.6% 2.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 97,134 71,891 67,317 39,638 57,628 Sales 565,207 829,099 895,281 947,622 996,764
Accounts receivable 3,341 3,620 3,326 4,138 4,353 Cost of sales (444,838) (651,100) (699,010) (734,407) (772,492)
Inventories 50,535 58,183 57,501 66,501 69,949 Gross profit 120,369 177,999 196,271 213,215 224,272
Other current assets 14,764 15,261 15,654 17,443 18,348 SG&A (116,867) (165,414) (179,912) (191,420) (201,346)
Total cur. assets 165,773 148,955 143,798 127,719 150,278 EBITDA 46,787 69,604 77,704 84,171 87,109
Investments 14,836 15,955 16,766 16,766 16,766 Depre. & amortization (22,847) (32,681) (34,692) (33,236) (33,533)
Fixed assets 746,045 754,230 759,910 767,047 773,887 Equity income (226) 831 746 711 748
Other assets 14,764 15,261 15,654 17,443 18,348 Other income 20,665 23,506 25,906 28,429 29,903
Total assets 931,893 924,061 926,491 917,156 946,846 EBIT 23,940 36,923 43,012 50,935 53,576
Short-term loans 42,691 16,810 9,472 10,026 10,546 Finance costs (12,643) (16,832) (16,558) (15,773) (14,641)
Accounts payable 138,666 147,682 159,811 169,155 177,927 Income taxes (525) (3,861) (4,602) (6,259) (7,008)
Current maturities 19,366 25,902 52,710 12,320 10,217 Net profit before MI 10,773 16,230 21,852 28,903 31,927
Other current liabilities 14,165 17,049 16,203 17,150 18,040 Minority interest 933 (2,949) (3,370) (4,240) (4,444)
Total cur. liabilities 214,888 207,443 238,197 208,650 216,729 Core profit 9,575 13,272 18,136 24,663 27,483
Long-term debt 311,679 309,061 265,163 262,848 262,637 Extraordinary items 3,410 - - - -
Other LT liabilities 112,518 117,257 121,536 128,641 135,312 Net profit 12,985 13,281 18,482 24,663 27,483
Total LT liabilities 424,197 426,317 386,699 391,489 397,949
Total liabilities 639085 633760 624,896 600139 614,678
Registered capital 8,986 8,986 8,986 8,986 8,986 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 8,983 8,983 8,983 8,983 8,983 Growth YoY
Share premium 1,684 1,684 1,684 1,684 1,684 Revenue 7.5% 46.7% 8.0% 5.8% 5.2%
Retained earnings 73,242 80,318 91,406 106,828 121,979 EBITDA -1.5% 48.8% 11.6% 8.3% 3.5%
Others 20,224 9,739 8,922 8,922 8,922 Net profit -19.4% 2.3% 39.2% 33.4% 11.4%
Minority interests 188,673 189,577 190,600 190,600 190,600 Core profit -40.8% 38.6% 36.7% 36.0% 11.4%
Shares’ equity 292,807 290,301 301,595 317,017 332,168 Profitability ratio
Gross profit margin 21.3% 21.5% 21.9% 22.5% 22.5%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 1.7% 1.6% 2.0% 2.6% 2.8%
Net profit 12,985 13,281 18,482 24,663 27,483 Net profit margin 2.3% 1.6% 2.1% 2.6% 2.8%
Depreciation (22,847) (32,681) (34,692) (33,236) (33,533) ROA 1.4% 1.4% 2.0% 2.7% 2.9%
Chg in working capital 66,005 8,531 15,051 6,188 11,473 ROE 12.5% 13.2% 16.7% 19.5% 19.4%
Others 70,751 (1,120) (811) - - Stability
CF from operations 101,838 54,493 68,225 64,088 72,488 DI/E (x) 2.18 2.18 2.07 1.89 1.85
Capital expenditure (415,660) (40,866) (40,373) (40,373) (40,373) Net D/E (x) 0.94 0.96 0.86 0.77 0.68
Others 70,751 (1,120) (811) - - Interest coverage ratio (3.70) (4.14) (4.69) (5.34) (5.95)
CF from investing (344,909) (41,986) (41,183) (40,373) (40,373) Current ratio (x) 0.77 0.72 0.60 0.61 0.69
Free cash flow (325,878) 30 14,176 10,750 20,110 Quick ratio (x) 0.54 0.44 0.36 0.29 0.37
Net borrowings 131,352 (21,963) (24,428) (42,153) (1,794) Per share (Bt)
Equity capital raised - - - - - Reported EPS 1.45 1.48 2.06 2.75 3.06
Dividends paid (8,051) (6,493) (6,641) (9,241) (12,332) Core EPS 1.07 1.48 2.02 2.75 3.06
Others 177,228 (9,581) 205 - - Book value 11.59 11.21 12.36 14.07 15.76
CF from financing 300,529 (38,037) (30,863) (51,394) (14,125) Dividend 0.72 0.74 1.03 1.37 1.58
Net change in cash 57,458 (25,530) (3,821) (27,679) 17,991 Valuation (x)
PER 44.10 43.12 30.99 23.22 20.84
Core PER 59.81 43.15 31.58 23.22 20.84
P/BV 5.50 5.69 5.16 4.53 4.05
EV/EBITDA 23.61 15.87 14.22 13.12 12.68
Dividend yield 1.1% 1.2% 1.6% 2.2% 2.4%

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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Corporate governance report of Thai listed companies 2023

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

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrsmauazlssfiudeyaiiidmaanadoulunaia
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Fail 1smudnnsne anla Wszwnalng) aia (wwaw) dtududeiusesdirnunsutaunazgnieueinadniamingin

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnladeiugnn Tnspandsuanauunidus 10% (ldssEuiung)
“fa” Wasansandaqiiy And yareudadeiugn lnaamavinasenunuszndng 0% - 10% (lisanRuiluna)
aqre” iesanaaniagiie gendt yadeuadeiugn (ldsstuuneg)

& o = d S & 4 H
VBN uamaLunuiAAniIata Rl asnnauidesasnanafiiinly viaanaslua sl

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. 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) Mungifie mi‘wumwuu‘iﬂmﬂLm”m‘"’muﬂWi‘wm’mluﬂ\’iﬂﬂil,wmowmi‘mLLfmﬂfrm
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 1898NNANALESNADNTUNITNNTLT 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: unApzsiariuiidninaulnetTimudanning anle (Uszmalne) e (uwaw) S50y ﬂimmm@umuﬂLLaVLmﬂLmemmem"lﬂLﬂwn@u@ﬂimﬂumimmu%mmunmquiﬂ Tnadnnin
W

‘?Jui_luwuj’]u?lﬂﬂl'ﬂﬂﬂﬂiﬂL'ﬂﬂLNﬂﬁlﬂ@'}ﬁ’]?ﬂ«l‘ﬁu'ﬂulfﬁﬂﬂ@im Lmvu”lmummmmemummmlwn visaaanannineusaengla muu 13Euannineg anla 'ﬂi‘wmﬂ‘l'ﬂ?_l ’W’]ﬂﬂ (WvT) ‘ﬂviuiUNﬂ‘B'ﬂU[ﬁlﬂ

P

mﬁmﬁﬂmﬂlm wmm%umnmﬂ‘numLm%uﬂuuumm\im\i LATNNADN Lmum'a‘l‘wunmwu’lmﬁmwquwmwamdmuﬂ’a‘umumi‘mﬂ&u‘l’mmu

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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