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Sector: Food & Beverage wudlidnnls 1Q23E TatlulseiRnisaigaunszua low season

Bloomberg ticker SNNPTB  40AeAuuziin “Ga” avsrAti el 2023 1 30.00 L L B9 2023 PER 71 40.0x 131
Recommendation BUY (maintained)  Usziiiunnlegns 1Q23E 71 158 §1unnn (+50% YoY, +3% QoQ) nlsaenasia Yoy uyulne
Current price ra2o 1) Maldrandfudaiingu +30% Yoy anmeldludszimafizanada +26% Yoy uazsald
Target price Bt30.00 (maintained)  ANUIZIATENEFT +45% YoY ﬁ-mﬂyi’mvl,ﬁ”ﬁmmuﬁwjﬂﬁq, 2) GPM 12118160 Az 3) SG&A to
Upside/Downside w249, sales UFusaanas Auilsiifinay QoQ aan GPM Nlfusaiinay Tne GPM 209Ranwny
EPS rovision Nochange  UFLS LAY SGEA expenses UfuFaama3 Lummﬂﬂmmmmnmiﬂmﬂ@wﬁmwmw 19l

ﬁﬂLﬁﬂiWﬂiﬂﬁ"]N‘V]ﬂiU[ﬂ’)@ﬂ@\i -10% QoQ "ﬂﬂﬁ‘ﬁtl»l,ﬂlf]’]\‘iﬂﬁ‘“’LV]ﬂ‘Vlﬂi‘].l[ﬂ‘J@ﬂ@\i -36% QoQ
Bloomberg target price Bt27.48 ‘L
Buy 6/ Hold 2/ Sell 0 Lummnmﬁm@ Tet TuAsauu
‘Vl\‘luLi’lﬂ\‘iﬂﬁ‘”N’mAﬂ’]ﬁ‘ﬂqii‘ﬂﬂ[ilﬁ 2023E ‘V] 722 Z\]’]‘H'LI’W] (+40% YaoY) LL@“’ﬁ 2024E 19748497

Bloomberg consensus

Stock data

Stook price T-year highow soro0ssraro UNEIRI SNNP Aarinlsundifl 914 duam (+27% YoY) an 1) ) 21eilanln +15% Yoy
1 s a o =3

Market cap. (Bt mn) s amagldsndsznaln +21% Yoy annisiufaeldainissnufeaunuma 3 mavind uazlu

Shares outstanding (mn) %0 qlszind +12% YoY uag 2) GPM aenasasaiilag

Avg. daily turnover (Bt mn) 130 o . 4, ,

Free float 285%  TIANYU outperform SET +2% 11 1 tAaui U1 131981 SNNP a1 valuation 1haula Tne

CG rating veryGood  1ngpagiil PER 32.2x ieufu EPS CAGR 22-24E 1 33% anviaeledl upside AMnAuAudnnssy

ESG rating Very Good

uaznsgnieana lutlszmelud Tnaanne AaUTud, dulatlide wazdu
Financial & valuation highlights

FY: Dec (Bt mn) 2021A  2022A  2023E 204 Event: 1Q23E Earnings preview

Revenue 4,358 5,556 6,438 7382 Q ﬂ'l‘l'ia‘VIﬁ 1Q23E 1hulm YoY, QoQ 131152 Luuﬂ'ﬂ’i@‘ﬂﬁ 1Q23E ‘1/1 158 A11UN (+50%
EBITDA 592 809 108 136 yoy, +3% QoQ) fnlsenesa Yoy wyulae 1) mﬂ”l,mqmﬂa‘umm,wmu +30% YoY annaalély
Net profit 437 516 722 914 ‘]J . o I I W 51 VL 1
s 046 054 075 095 umﬁzmmam +d|26/o YoY tagnnsuiina Lim, ﬂuﬂ;‘l willasunisnausung wazanels
Growth 060%  180%  400%  265%  UNYRANEINAUNIN 75% 1e9rzaunaulaia mumﬂimmqﬂa‘vmmmﬂm +45% YoY a1
Core EPS (B) 0.32 0.54 075 0.9 maimmmummﬂm 2) GPM 2818162 21N GPM 1194 Vietnam w*nmﬂm LLanummmmmw
Growth 228.8% 67.2% 40.0% 26.5%

DPS (80 024 028 0.45 057 UfUFI0AA9 UAZ 3) SGEA to sales UFuAaaAAY Frurnls?fingu QoQ an GPM wﬂ@um
Div. yield 1.0% 12% 19% 24% LAY tne GPM saa@gnunlfudn ANy 37% an 33% lu 4Q22 unz SG&A expenses
PER 0 531 5.0 32.2 B4 4 |5usanad Lummnﬂ?ummmﬂnwﬂimawﬁmwmw \flasanniinisaslasainlludalu
Core PER (x) 75.3 45.0 32.2 25.4

EV/EBITDA (x) 295 29.2 215 175 4Q22 (jele new packaging, bento) mmmmmwimmwﬂw FaARY -10% QoQ anngels
PBV (x) 75 7.0 6.5 59 pingtlainafiliufanad -36% QoQ LilasaninAnia Tet luRenuna

Bloomberg consensus Implication X

Net profit 437 516 713 86 0O padsennunisnalsidnsil 2023E-24E 13AstszinnsniannlsUnFN 722 §1uuan (+40%
EPS (Bt) 0.53 0.54 0.74 0.89 i i

Yov) wyulag 1) selduanudasiaiiiaan +16% Yoy anaaldlulssmansuln +14% Yoy ain

(1] SNMNP (LHS Ralative to SET %
s e Fitivato (n)o naLsTneenes druseldsnailssne +21% Yoy wulnaselfidaunivuln +50% Yoy
A (ndau 16% 8338 lisan) annisfufaaldina 1 il uas Limmmﬂ”l,mmlm 2 uaz 3 Tutag
2400 f\ 1490
i 2H22E waz 2) GPM 181852a1nfuuingAunanad waz GPM mqﬂ?vmﬂmmmmmmmm
Hica N u,‘“‘f“\"‘xhu‘ 150 Teaauidaaun auiull 2024 Lamfa\mmﬂuﬁwﬂwm SNNP prainlsdnfifi 914 &1upam
R i
1600 [N Yne anf™ 1o (+27% YoY) ann 1) s1elasanin +15% Yoy annselamedszimaln +21% Yoy aannssus
( " H I o g ¥
s | ” msﬂﬁ”mn‘llmmuﬁmu’mm 3 gt waslulsvma +12% YoY way 2) GPM asnefasaLiies
JanZZ MarZ2 May-22  AugZl Dot DeeZl  MarZd Valuatlon/Cata|ySt/RISk
Source: Aspen Az AT aNe R 30. 00 UW 84 2023E PER # 40.0x MBI HALTY naun sAundngan
Price performance ™ M ov 1w Ananisdninseuluva el § upside seldaindududnnssnuazanalinainsnedszinalug
Absolute 17%  210%  432%  485%  Ipeawie WadTud, aulailide uazau
Relative to SET 2.4% 241% 42.1% 53.2%
Major shareholders Holding
1. Ascend |. Holdings 14.27%
2. Concord |. Capital 12.51%
3. Mr. Takorn Chaisataporn 10.42%

Analyst: Jacqueline Nham (Reg no. 112603)

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: 1Q23E Earnings preview

FY: Dec (Bt mn) 1Q23E 2023E
Revenues 1,468 1,133 30% 1,632 -10% 6,438 5,556 16%
CoGS (1,051) (823) 28% (1,174) -10% (4,622) (4,042) 14%
Gross profit 417 310 34% 458 9% 1,815 1,514 20%
SG&A (220) (179) 23% (263) -16% (972) (886) 10%
EBITDA 237 171 38% 235 1% 1,085 809 34%
Other inc./exps 6 1 -43% 2 155% 58 48 21%
Interest expenses ©) W) 67% ™ 72% @ @ -10%
Income tax (40) (29) 39% (42) -4% (180) (137) 31%
Core profit 158 105 50% 153 3% 722 516 40%
Net profit 158 105 50% 153 3% 722 516 40%
EPS (Bt) 0.16 0.11 50% 0.16 3% 0.75 0.54 40%
Gross margin 28.4% 27.4% 28.1% 28.2% 27.3%
Net margin 10.7% 9.3% 9.4% 11.2% 9.3%
Fig 2: SNNP share prices vs profits
Mat profit — SMNP (RHS)
Btmn Bt
180 30.0
150 25.0
120 20.0
a0 15.0
&l 10.0
A0 . . . 5.0
2021 3021 40 1Q22 222 3022 4022 1023E
Sources: Company, 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: ESG

Environment
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Carbon Emission
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1) Amsie Solar roof naunun1sldwdsaulndn aunsnannisiaaafina co, i
. y A
1,270,944 KgCo,e/ll uazludl 2022 dafluuufiazfnms Solar roof LANTIAZANNIDAN
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¥ .
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Governance
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Sources: Company, 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. 3
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Forward PER band

Quarterly income statement

(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22

Sales 1,210 1,133 1,323 1,468 1,632 *

Cost of sales (870) (823) (978) (1,067) (1,174)

Gross profit 340 310 345 400 458 403 +28D
SG&A (197) (179) (210) (235) (263)

68 +1SD

EBITDA 184 171 175 205 235

Finance costs ©) ©) ©) ©) (1) 329 | L 'j i i h M M Avg.
Core profit 121 105 116 142 153 292 W 50
Net profit 121 105 116 142 153
255 28D
T T T T

EPS 0.13 0.1 0.12 0.15 0.16
Gross margin 28.1% 27.4% 26.1% 27.3% 28.1% 217 T T
EBITDA margin 15.2% 15.1% 13.2% 14.0% 14.4% Ju-21 Oct-21  Jan-22 Apr-22  Ju-22 Oct-22  Jan-23
Net profit margin 10.0% 9.3% 8.8% 9.7% 9.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E
Cash & deposits 173 162 133 395 632 Sales 4,393 4,358 5,556 6,438 7,382
Accounts receivable 1,031 1,126 1,587 1,609 1,846 Cost of sales (3,264) (3,209) (4,042) (4,622) (5,241)
Inventories 418 412 681 603 684 Gross profit 1,129 1,149 1,514 1,815 2,141
Other current assets 3 2 1 129 148 SG&A (997) (737) (886) (972) (1,063)
Total cur. assets 1,625 1,702 2,402 2,736 3,309 EBITDA 381 592 809 1,085 1,326
Investments 0 137 110 0 0 Depre. & amortization 206 173 159 182 183
Fixed assets 2,262 2,227 2,462 2,507 2,524 Equity income 0 -26 -25 2 6
Other assets 89 85 96 129 148 Other income 43 33 48 58 59
Total assets 3,976 4,152 5,069 5,372 5,981 EBIT 175 419 651 903 1,143
Short-term loans 1,280 10 40 15 17 Finance costs (81) (40) (2) (2) (2)
Accounts payable 968 877 1,256 1,335 1,514 Income taxes (19) (86) (137) (180) (228)
Current maturities 464 6 22 2 2 Net profit before MI 74 293 512 721 913
Other current liabilities " 34 76 39 44 Minority interest 20 16 4 1 1
Total cur. liabilities 2,722 927 1,395 1,391 1,578 Core profit 94 308 516 722 914
Long-term debt 721 13 242 258 295 Extraordinary items 0 129 0 0 0
Other LT liabilities 73 122 126 129 148 Net profit 94 437 516 722 914
Total LT liabilities 794 135 368 386 443
Registered capital 450 480 480 480 480 FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E
Paid-up capital 360 480 480 480 480 Growth YoY
Share premium 0 2,018 2,018 2,018 2,018 Revenue -6.7% -0.8% 27.5% 15.9% 14.7%
Retained earnings 160 500 708 997 1,363 EBITDA 5.7% 55.3% 36.8% 34.1% 22.1%
Others (299) (160) (157) (157) (157) Net profit -10.4% 366.0% 18.0% 40.0% 26.5%
Minority interests 239 253 257 257 257 Core profit -10.4% 228.8% 67.2% 40.0% 26.5%
Shares’ equity 460 3,091 3,306 3,595 3,960 Profitability ratio
Gross profit margin 25.7% 25.8% 27.3% 28.2% 29.0%
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E Core profit margin 2.1% 71% 9.3% 11.2% 12.4%
Net profit 94 437 516 722 914 Net profit margin 2.1% 10.0% 9.3% 11.2% 12.4%
Depreciation 206 173 159 182 183 ROA 2.4% 10.5% 10.2% 13.4% 15.3%
Chg in working capital 143 (180) (350) 134 (138) ROE 20.4% 14.1% 15.6% 20.1% 23.1%
Others 343 78 36 (195) (13) Stability
CF from operations 786 507 361 843 946 D/E (x) 7.64 0.34 0.53 0.49 0.51
Capital expenditure (535) (138) (393) (227) (200) Net D/E (x) 4.98 Cash 0.05 Cash Cash
Others 0 (137) 28 110 0 Interest coverage ratio 2.15 10.40 389.08 598.84 661.07
CF from investing (535) (275) (366) (117) (200) Current ratio (x) 0.60 1.84 1.72 1.97 2.10
Free cash flow 252 232 (5) 726 746 Quick ratio (x) 0.44 1.39 1.23 1.44 1.57
Net borrowings (292) (2,436) 276 (30) 40 Per share (Bt)
Equity capital raised 0 2,138 0 0 0 Reported EPS 0.10 0.46 0.54 0.75 0.95
Dividends paid 0 (96) (307) (433) (548) Core EPS 0.10 0.32 0.54 0.75 0.95
Others (19) 151 7 0 0 Book value 0.48 3.22 3.44 3.74 4.13
CF from financing (310) (243) (25) (464) (508) Dividend 0.00 0.24 0.28 0.45 0.57
Net change in cash (59) (11) (29) 262 237 Valuation (x)
PER 247.6 53.1 45.0 32.2 25.4
Core PER 247.6 75.3 45.0 32.2 254
P/BV 50.5 7.5 7.0 6.5 5.9
EV/EBITDA 67.6 39.5 29.2 215 17.5
Dividend yield 0.0% 1.0% 1.2% 1.9% 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. 4
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

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 N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwu%iﬂmm b
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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
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
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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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