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AIANLls 2Q23E M596 YoY, QoQ uNagluga low season

191A9ATUUZTN “Ta” uazEeATIATNMaN 9.00 LN B9 2023E PER 24x annnstniandasya

Bloomberg ticker EKH TB

Recommendation BUY (maintained)  nuw31w vinlduasnilslu 2Q23E aznsasa Yoy, QoQ LLu@ﬂlumfN low season Ll,mvlﬂmumm’
Current price Bt7.95 mnmﬁvmmm‘immmawuﬂuﬂum\imnmum uay ﬂuimm OPD ua IPD 7iifiaEuann
Target price Bt9.00 (maintained)  pn1sRLAn mnmimmﬁwmumu yinle s Rednennnan ¥l occ rate Ao 1.g.-
Upside/Downside 3% .. mmﬂﬂ“lm"mulnmﬂmmw 70% (2Q22 = 69%, 1Q23 = 67%) Iumumm Auld IVF &
ERSiryision Nochange  f1433n17 30 LAasinLAaw Fafnauann 20 igseidenly 1023 uanantawldfisn. AUEIAST
Bloomberg target price B19.53 ﬂuvl,"lllil’ﬂmﬂuﬁ"]‘l 15-17 318 feag luszauiReniu 1023 Taasuesdnnilelu 2Q23E Huualily

Bloomberg consensus

Buy 8 /Hold 0/ Sell 0

W@»V]T\WIQ YoY, QoQ 1AaNTIFa Yoy LWT’W”NT’WEiﬂLﬂﬁIQﬂUIﬂQﬂ‘W 27% 189718 lATN. YiTe

Stock data 15230104 60 A1ULN LATNTIF QOQ Lum@’m@mﬁmmimmmmgh@mﬂn@Lﬂa\umm*m
Stock price 1-year high/low Bt9.17 / Bt7.12 I’L” = . = -
Market cap. (Bt mn) e PUlANUAzluny mummisvmmm‘ﬂmm
Shares outstanding (mn) 700 L?ﬁmm\iﬂimwmnwa‘nﬂiﬂﬂmﬁ 2023E 1/1 256 AL (+15% YoY) Tmﬂma‘muimmmnmﬂim
Avg. daily turnover (Bt mn) 37
Freo float s, IVF vmzmmeimmnmuummmﬂmﬂwmﬁ FINDINFVENEILFLN ICU mmmmﬂuﬂiymm
CG rating Good  pAsANnASariau LumﬂnﬂLLmuﬂfaﬂmuuﬁmdquiwimLﬂu@umumuﬂmm EKH 148na1NEa1a7N
ESG rati Vi d
ne e ﬂuﬂmmmmmm vinlssaiunuldldunni
Financial & valuation highlights
FY: Dec (Bt mn) 2021A 2022A 2023E 2024E ?qﬂ’]ﬂu Outperform SET +2% GLu“H'N 8 Lﬂﬂu Liqﬂ\iﬂqLLuvunuLﬂu “sn@” Lﬁ"mﬂ\i‘]’m@mmu\i’m
Revenue 1146 1049 1206 1382 °1u 2Q-4Q23E aziAulnsialing f-\'mmiLa‘un@umm@mnmmuwmnmu wFaanniNSuIL
EBITDA 502 353 405 487
Net profit o oo o5 a0 {fieniu Tng 3Q23E ey 1499 high season mﬂm@mw sandannsaenagiuanld IVF a6
EPS (BY) 0.58 0.86 0.40 047 UszmAlnAiAs LL@”ﬂﬁ?ﬂ@UTU‘HﬂﬂﬂuiﬁliW ﬂumummum Tmﬂmaiw mLmu‘Lumﬂmﬂmm
Gi h o 3% -53.5% A%
rot S791% - 483%  -83.5% - 187% Yy ilupunmn Tae valuation Widula mﬁ%uu EKH mmmm 2023E PER 7 19.5x (-0.75SD
Core EPS (Bt) 0.58 0.35 0.40 0.47
Growth 3791%  -39.7%  14.3%  18.7%  below 5-yr average PER)
DPS (Bt) 0.23 1.23 0.57 0.68
Div. yield 2.9% 15.5% 7.2% 8.5% Event: Company update
PER (x) 13.8 9.3 20.0 16.8
Core PER () s ma s00  1as 9 uwualiurils 2Q23E ns9s Yoy, QoQ uilluagitas low season latldaniiasdidniias
EV/EBITDA (x) 97 12.3 123 10.4 mﬂmﬁ”mmm‘immmﬂwuﬁ“luumvmm‘l,umqmﬂmummmum mummmﬂmﬂumnm
PBV () 4.4 2.7 3.7 3.9 Vl’]sLM’ﬂ’]M’]‘iLZWLi"NJ‘LA mmma‘l,uﬂu”lmml,ﬂml,@ tﬂwmummimmLmﬁmrmu‘l,um\imeau W.A. 7
Bloomberg consensus Nunn 1 ldEe e OPD uaz IPD meuLLu@H‘lumq low season 1a4IN.AAN Tag occ rate Tu
E‘stsp(;f)‘t o oA TG @gmmujo% (2Q22 = 69%, 1023 = 67%) Tudruduauld IVF {11503
' ' ' ' aeif 30 gL InaiNAuEnTee A ngaesuTitinuNn (20 wa/Rew lutae 1Q23) wanainil
(BY) EKH (LHS) Relative to SET (%) ] o = oA di o o o Lo
10,00 1o AUlININ uisadiauldsieifausa 15-17 sraliesanyaainstaasannin Ingsuesdnninle
000 o W 2Q23E fHuualifunaznaeda Yoy, QoQ Taemsvda Yoy mazldenilasdresnisszunalaiai
27% 89978 LA, Wieszunn 60 AMULM UAENIIAT QoQ HeIAINgRIINITATIAEITIeE
8.00 s 120 e a Py = =
AT Tuszauan sandsldenuiiasdaaslein
7.00 e 100
Implication
OJan—ZZ May-22 Sep-22 Jan-23 Jun-23 80
m} ﬂdﬂﬁ‘“&l’]mﬂ’]‘a‘ﬂ’]‘liﬂﬂmﬂ 2023E 7 256 & uum (+15% YoY) Inanaiiuinunainsele
Source: Aspen IVF ‘vmzmmeimmﬂmwmmwﬂmﬂ?vmﬂ Tmﬂaﬂmﬂmwﬁumemmm?mmm IEEN
Price performance ™ aMm oM 12M 1zumagmLmumqL°11mq"Lm@qmuLﬂfazmmmmmmmmuumamNLLuu FINDINFVEINSILFIEN
Absolute 06% - 12% 8% 87% |CU ignsaney udszinunisainaianen iwesannunungniduldndous e limduduiusiug
Relative to SET -0.4% 1.7% 2.0% 10.9% X o ~ o g% o o o g
289 EKH wananiiunainaugdlaniaanamias vinliaunsaiuaauauldlfiduunnau
Major shareholders Holding

Valuation/Catalyst/Risk

1363A931ATNSLNET 9.00 1N 84 2023 PER 24x (-0.58D below 5-yr avg. PER) DALY
nanfiuguly 2Q-4023E arfituat1esialilas anni2FunduNITa9gnNANALALNINTY
naRNANAuE i uazwnltiuauld Bk mmum@Lummnmﬂmmm@nmiﬂmn@u
AUl LR AUNN, §89N9 LATBULAE

6.85%
5.26%
5.14%

1. Mrs. Orasa Tangsajjapoj
2. Ramkhamhaeng Hospital Public Company
3. Mr. Amnuay Oerareemitr

Analyst: Jacqueline Nham (Reg. No. 112603)
Assistant Analyst: Piraya Throngkitpaisan

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: EKH 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. DAOLSEC has no intention to solicit investors to
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(Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23
Sales 276 242 281 251 261 X
Cost of sales (147) (145) (156) (162) (150) 61.0
Gross profit 129 97 125 89 11
SG8A (39) 42) @8) (69) (52) o1 +230
EBITDA 111 79 112 50 89 303 +1SD
Finance costs 0) 0 0 1 1 284 Avg.
Core profit 74 49 76 25 55 175 48D
Net profit 74 49 76 352 78
EPS 0.12 0.08 0.12 0.53 0.11 6.7 -28D
Gross margin 46.7% 40.2% 44.5% 35.5% 42.4% 42
EBITDA margin 40.2% 32.8% 40.0% 20.0% 34.2% Jan17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin 27.0% 20.2% 27.1% 140.3% 30.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 170 273 795 146 77 Sales 646 1,146 1,049 1,206 1,385
Accounts receivable 60 120 101 17 134 Cost of sales (447) (603) (609) (699) (789)
Inventories 27 32 32 25 28 Gross profit 198 544 440 506 596
Other current assets 3 22 4 12 14 SG&A (133) (173) (197) (212) (238)
Total cur. assets 260 447 932 300 253 EBITDA 151 502 352 408 471
Investments 78 209 620 620 620 Depre. & amortization 70 75 7 82 78
Fixed assets 652 663 681 672 681 Equity income 0 0 0 0 0
Other assets 12 13 15 12 14 Other income 16 56 33 31 35
Total assets 1,002 1,332 2,249 1,604 1,568 EBIT 81 427 275 326 393
Short-term loans 0 0 0 0 0 Finance costs (2) (2) 1 1 1
Accounts payable 81 139 155 150 168 Income taxes (14) (84) (53) (65) (79)
Current maturities 6 7 8 3 5 Net profit before MI 66 341 223 261 315
Other current liabilities " 38 39 18 21 Minority interest (6) (4) (0) 5 22
Total cur. liabilities 98 184 201 171 194 Core profit 72 345 223 256 293
Long-term debt 32 24 16 24 28 Extraordinary items 0 0 328 0 0
Other LT liabilities 15 22 98 12 14 Net profit 72 345 551 256 293
Total LT liabilities 47 45 114 36 41
Registered capital 300 375 410 410 410 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 300 300 337 337 337 Growth YoY
Share premium 411 411 740 740 740 Revenue 271% 77.5% -8.5% 15.0% 14.6%
Retained earnings 126 359 824 287 224 EBITDA -40.6% 232.8% -29.7% 15.0% 20.2%
Others (6) 10 10 10 10 Net profit -55.0% 378.2% 59.9% -53.5% 18.7%
Minority interests 27 23 22 22 22 Core profit -55.0% 378.2% -35.0% 14.3% 18.7%
Shares’ equity 858 1,103 1,933 1,397 1,333 Profitability ratio
Gross profit margin 30.7% 47.4% 41.9% 42.0% 43.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 1.2% 30.1% 21.4% 21.2% 22.0%
Net profit 72 345 551 256 304 Net profit margin 11.2% 30.1% 52.6% 21.2% 22.0%
Depreciation 70 75 7 80 81 ROA 7.2% 25.9% 24.5% 16.0% 19.4%
Chg in working capital (34) (7) 35 (14) (1) ROE 8.4% 31.3% 28.5% 18.3% 22.8%
Others (13) 14 93 (112) 1 Stability
CF from operations 95 427 756 210 384 D/E (x) 0.17 0.21 0.16 0.15 0.18
Capital expenditure (122) (87) (95) (70) (90) Net D/E (x) Cash Cash Cash Cash Cash
Others 7 (131) 411) 0 0 Interest coverage ratio 52.05 236.20 (371.95) (438.95) (477.36)
CF from investing (115) (217) (506) (70) (90) Current ratio (x) 2.65 2.44 4.63 1.76 1.31
Free cash flow (21) 210 250 140 294 Quick ratio (x) 2.34 2.14 4.45 1.54 1.09
Net borrowings 38 8) (6) 4 5 Per share (Bt)
Equity capital raised 0 0 366 0 0 Reported EPS 0.12 0.58 0.86 0.40 0.47
Dividends paid (126) (137) (90) (792) (368) Core EPS 0.12 0.58 0.35 0.40 0.47
Others (43) 38 2 0 0 Book value 1.39 1.81 2.97 213 2.04
CF from financing (131) (107) 272 (789) (363) Dividend 0.21 0.23 1.23 0.57 0.68
Net change in cash (151) 103 522 (649) (69) Valuation (x)
PER 65.98 13.77 9.29 19.99 16.84
Core PER 65.98 13.77 22.85 19.99 16.84
P/BV 5.73 4.39 2.68 3.72 3.91
EV/EBITDA 33.08 9.72 12.33 12.34 10.41
Dividend yield 2.6% 2.9% 15.5% 7.2% 8.5%

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 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. 4
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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

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 i"JNﬂ\mull'&uuﬂﬂ'ﬂ‘ﬂuﬂ’]iﬂﬂuﬁlE]’r]LLNQ’]H'r]EJ’NLHN’]“’@N [{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 1898NNANAILESNADTUNITNNTUTEN Ine (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: uviinszviatiuidminaulnaddmdnning anle (szmelng) Srin (o) ﬁqmqﬂimmﬁﬂﬁﬁmuﬂLLavLmﬂmemmmm’wLﬂum@mﬂivnﬂumimmmu’mmunmmwﬂﬂ Tnednyin

muuuwujﬁumﬂwﬂmwimlﬂmLmﬂmﬂmm@muﬂummim wazfldfiwmndymawie i ligertereuannindusiotnela Auil Wimuanning anle (Usanalng) aia (@wngw) azldfulinseuse
& P

mwmﬁwwlmwmmmumnmﬂmumLﬂmmanuumwm\ummwmu uazzeliinamuldnafiiafiaisnnetwsaunaunaunissndulanmu

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
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