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Year End: 2023A 2024A 2025A 2026F 2027F

Sales(Bt mn) 499646 511,172 496925 499,737 512,265

EBITDA(Bt mn) 50,483 40,232 37,499 63,983 66,455

Net Profit (Bt mn) 25,915 6,342 14,075 29,398 28,462

EPS (BY) 21.60 5.28 11.73 24.50 23.72

EV/EBITDA (x) 8.74 9.65 10.25 6.31 6.30

PER(x) 11.16 45.60 20.55 9.84 10.16

PBV(x) 0.79 0.82 0.86 0.82 0.79

DPS(BY) 6.00 6.00 6.00 5.00 6.00

1oNnEUNS >0GAS, CFA, COF Div Yield (%) 2.49% 2.49% 2.49% 2.07% 2.49%
S ORLRED ROE (%) 5.87% 151% 3.55% 7.21% 6.80%

cmall sakkarin@trinitythaicon Source: Company Data, Trinity Research

uSUNHANNSWE nsun Ja |aun 1 21A1sWisA dau lll.l 22 ua:Aov 2301 I.il.l 23 aUUADULDUA WWIVFaU Wausn nsuinw4 10500

S'IEJ\TILIDLlUIJOCII'HLILIIE\EIUBLIEI[I‘I'II‘IIJS'IFIﬂIla agosnbunundadiald llCI‘IUﬂBlﬁI.Iﬂ'ISEILIEILIFD'IIJﬂﬂCIBdlla'FD'ILIEI'LILISEI.II.IDOUBI.laLTLIq TosusunHanNSwWE  nsGa  S1na WGE\I‘I'IUBHOJLIEI‘ISILIH‘IS 1
A P,

anﬂuuUaon:'lumunsaUs Urumsadcitona nUs1m_'|Ius1uo'luauuﬁtnalunaauooa:aﬂu1 swouavudbdanus:avAlwatdus:naumsaadutouaotinavnu tnaIuIn1Uun'lsuumsaunu:uihunaanu
rhmstanSauiendnnéwd HSaas 1asNMsIaUlaa AUSINATUSIBOIU



TRINITY

SECURITIES SCC: 12 nanAN 2569

Fig 1 SCC Quarterly Result

SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26E %YoY %QoQ 2025  2026F %YoY
Sales 124,392 124,684 121,793 126,056 123,327 136,243 111,575  -8%  -18% 496,925 499,737 1%
COGS (Ex Dep) (97,807)  (97,190) (98,178) (105344) (93,667) (99,714) (82,854) (398,518) (381,547)
Gross Profit 26,586 27,494 23,6157 20,712 29,660 36,530 28,721  22%  -21% 98,407 118,190 20%
SG&A (17,147)  (17,618)  (16421) (14,723) (15087) (17,543) (13,389) (65,909)  (64,966)
EBITDA 11,751 7,448 9222" 9,078 17,239 22589 15332  66%  -32% 37,499 63,983 71%
Depreciation & Amor ~ (8,291)  (8.278)  (8,326)" (8275)  (8,294)  (8,107)  (8,300) (33,170)  (31,836)
EBIT 3,460 (830) 896" 803 8,945 14,481 7,032 685%  -51% 4329 32,147 643%
Interest expense (2,829)  (2676)  (2,619)  (2.614)  (2506)  (2,546)  (2,500) (10,738)  (9,197)
Share of gain (loss) « 1427 15032 1,181 226 1,405 2,191 1,200 2%  -45% 17,866 7,523
Other income (expen 2312 (2,428) 2,028 3,088 2,667 3,602 1500 -26%  -58% 5,001 10,759
Pretax profit 2,058 11,527 (542)7  (1,585) 7,844 14,126 5,732 nm  -59% 11,457 30,474 166%
Tax (1196)  (5518)  (1,161)  (1,025)  (1673)  (2,184)  (1,146) (8,900)  (5,279)
Net Profit after Tax 861 6,009  (1,703)7 (2,610) 6,171 11,942 4,586 nm  -62% 2,557 25,195 885%
Minority Interest 237 873 1,034 1,374 52 408)"  (459) ¥ 35187 4203
Net Profit before Ext 1,099 6,882 (669)7  (1,237) 6,223 11,535 4,127 nm  -64% 6,075 29,398 384%
Forex Gain (Loss) 0 0 0 0 0 0 0 0
Extra. ltems 0 10455 0 (2/455) 0 0 8,000 0
Net Profit 1,099 17,337 (669)7  (3,692) 6,223 11,535 4127 nm  -64% 14,075 29,398 109%

Profitability Ratios (%)

Gross margin 14.7% 15.4% 12.6% 9.9% 17.3% 20.9% 18.3% 13.1% 17.3%
EBITDA margin 9.4% 6.0% 7.6% 7.2% 14.0% 16.6% 13.7% 7.5% 12.8%
EBIT margin 2.8% -0.7% 0.7% 0.6% 7.3% 10.6% 6.3% 0.9% 6.4%
Pretax profit margin 1.7% 9.2% -0.4% -1.3% 6.4% 10.4% 5.1% 2.3% 6.1%
Profit margin before ¢ 0.9% 5.5% -0.5% -1.0% 5.0% 8.5% 3.7% 1.2% 5.9%
Net profit margin 0.9% 13.9% -0.5% -2.9% 5.0% 8.5% 3.7% 2.8% 5.9%

Source: Company
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scc: ulaune ESG
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SCC ESG Data
Environment 2022 2023 2024 2025 CONMAT Average
Compliance with environmental management prindples and standards
Environmental management principles and standards N/A N/A Yes Yes N/A
Information on inddents related to legal violations or negative environmental impacts
Number of cases and inddents of legal violations or negative environmental impacds 0 0 0 0 0.06
Energy Management
Total electricity consumption within the organization (Kilowatt-Hours) 5,110,750,127 4,934,210,291 4,877,460,606 5,745,315,383 540,451,894
Total electricity expense (Baht) N/A N/A NfA N/A 812,286,273
Percentage of total electricity expense to total expenses (%) - - - - 3
Total fuel expense (Baht) N/A N/A N/A N/A 654,733,792
Water Management
Total water consumption (Cubic meters) 50,440,000 55,875,000 53,440,000 61,091,870 4,690,990
Recyded water (Cubic meters) 18,500,000 18,490,000 17,990,000 20,673,489 2,575,025
Total water withdrawal expense (Baht) - 374,384,405 355,527,310 382,481,568 28,391 410
Waste Management
Total waste generated (Kilograms) 565,617,337 46,471,736
Total reused,recyded waste (Kilograms) 1,191,216,493 1,141,858,000 1,169,054,000 1,015,426,867 88,725,598
Percentage of total reused/recycled waste to total waste generated (%) 215 228 305 187 62
Greenhouse Gas Management
Setting net-zero greenhouse gas emissions targets H/A N/A Yes Yes H/A
Long-term target year of net-zero greenhouse gas emissions N/A N/A N/A N/A N/A
Total GHG emissions (Metric tonnes of carbon dioxide equivalent) 40,131,192 37,690,119 36,174,815 44 556,242 4,622,212
Total GHG emissions - scope 1 (Metric tonnes of carbon dioxide equivalent) 27,236,390 24,329,050 22,869,440 26,073,562 3,029,033
Total GHG emissions - scope 2 (Metric tonnes of carbon dioxide equivalent) 2,880,408 2,754,817 2,610,166 2,985,076 358,979
Total GHG emissions - scope 3 (Metric tonnes of carbon dioxide equivalent) 10,014,394 10,606,251 10,695,208 15,497,603 1,727,880
Verification of Greenhouse Gas Emissions 0 0 0 Yes N/A
Name of verifying compan /A /A /A /A /A
Human Rights
Human rights management prindples and standards N/A N/A Yes Yes N/A
Information on inddents related to legal or sodal and human rights violations
The totd number of cases or ncdents of sgnficant violstions of laws or regubtions regarding social and human rights (G=s) 1 1 i} 1 0.05
The total number of ases or incidents that cause significant labor disputes (Cases) 1 1 0 1 0.05
Employment
Total Employment (Person) N/A N/A 53,730 51,941 6,027
Total number of employees (Persons) 57,814 55,578 53,730 51,941 4937
Total number of male employees (Persons) 43,718 42,043 40,417 38,491 1,302
Percentage of male employees (%) 76 76 75 74 71
Total number of female employees (Persons) 14,096 13,535 13,313 13,450 1,302
Percentage of female employees (%) 24 24 25 26 29
Total of workers who are not employees (Person) N/A N/A N/A N/A 133
Percentage of non-employee workers to total employment (%) - - - - 4
Total employment of workers with disabilities (Persons) - 289 283 295 73
Employee Remuneration
Total employee remuneration (Baht) N/A - - - 1,236,740,973
Ratio of average remuneration of female employees to male employees N/A N/A N/A N/A 1
Percentage of totd number of empbyees pining empbyee provident fund to total number of employees (94) N/A N/A N/A 55 54
Human Capital Development
Total amount spent on employee training and development (Baht) 13,540 13,905 14,931 14,677 13,114,839
Percentage of training and development expenses to total expenses (%) 0 0 0 N/A -
Safety, Ocoupational Health, and Environment at Work
Total number of lost-time injury accidents by employees (Case) N/A N/A N/A 32 8
Total number of employees that lost-time injuries exceeding 1 day (Person) N/A N/A N/A 32 8
Lost time injury frequency rate (LTIFR) (Persons / 1 million-manhours) 0 0 0 0 1,763
Lost time injury frequency rate (LTIFR) (Persons/ 200,000 manhours) 0 0 0 0 353
Total number of employees that fatalities as a result of work-related injury (Person A N/A N/A 2 0
Govemnance and Economics
Partidpation in anti-corruption networks
Anti-corruption networks or projeds the company has joined or dedared intent to join N/A N/A Yes Yes N/A
Composition of the Board of Diredors
Total number of direcors (Persons) 15.00 15.00 15.00 15.00 10.70
Total number of male directors (Persons) 12.00 12.00 12.00 12.00 2.05
Percentage of male directors (%) 80.00 80.00 80.00 80.00 79.74
Total number of female diredors (Persons) 3.00 3.00 3.00 3.00 2.05
Percentage of female directors (%) 20.00 20.00 20.00 20.00 20.26
Total number of independent directors (Persons) 8.00 9.00 9.00 9.00 4.55
Percentage of independent diredors (%) 53.33 60.00 60.00 60.00 42.08
Total number of executive directors (Persons) 1.00 1.00 1.00 1.00 3.20
Percentage of executive directors (%) 6.67 6.67 6.67 6.67 30.59
Total number of non-executive direcors (Persons) 14.00 14.00 14.00 14.00 7.50
Percentage of non-executive directors (%) 93.33 93.33 93.33 93.33 69.41
Average director age (Years) 62.00 62.00 63.00 64.00 63.00
The chairman of the board and the highest-ranking executive are from the same person N/A N/A No No N/A
The Chairman of the Board is the Highest-ranking Executive N/A N/A N/A No N/A
The Chairman of the Board and the Highest-ranking Executive are from the same family N/A N/A No No N/A
Meeting Attendance of the Board of Directors - - -
Number of the Board of Directors meeting (Times) N/A N/A N/A N/A 6.00
Average percentage of the Board of Directors meeting (%) N/A N/A N/A N/A N/A
Remuneration of Directors and Executives
Total Director Remuneration (Baht) 69,843,121 67,119,283 51,600,000 9,599,257
Total audit commitee remuneration (Baht) N/A N/A 1,020,000 755,353
Total executive remuneration (Baht) N/A NfA NfA 169,960,327 69,161,000
Sustainability Policy and Strategy
Corporate sustainability report kil {vp lupioads/2025/02/21082047 TH SO D-Report_2567,pdf Yes N/A
United Nations SDGs that align with the organization's sustainability management goals N/A N/A Yes Yes N/A
(CARBCN DISQLOSLRE
PRCOECT (0P, GRI
STANDARDS INTESRATED
REPCRT,IFRS
SUSTAINABLITY
DISQCELRE
STANDARLS,
T¥ ACCCUNTING
Company sustainability disclosure aligned with quidelines STANDARDS BOARD (SASH /A

Source: SET, Company Data
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SECURITIES SCC: 12 panAN 2569

SIAM CEMENT PUBLIC COMPANY LIMITED (SCC

Income statement

Year End Dec (Btm) 2023A 2024A  2025A 2026F 2027F
Sales 499,646 511,172 496,925 499,737 512,265
Cost of good sold (394,823) (414,615) (398,518) (381,547) (388,908)
Gross Profit 104,823 96,557 98,407 118,190 123,357
SG&A (68,299) (69,644) (65,909) (64,966) (66,594)
EBITDA 50,483 40,232 37,499 63,983 66,455
Depreciation & Amortization (29,740) (29,740) (33,170) (31,836) (32,473)
EBIT 20,742 10,492 4,329 32,147 33,983
Equity Shares 8,419 6,530 17,866 7,523 7,523
Financial Costs (10,297) (11,500) (10,738) (9,197) (12,074)
Other Income 13,959 13,319 5,001 10,759 9,693
Pretax Profit 18,864 5,521 11,457 30,474 29,432
Tax (8,045) (3,882) (8,900) (5,279) (5,039)
Net Profit before minority 10,819 1,639 2,557 25,195 24,393
Less Minority Interest (1,805) (2,520) (3,518) (4,203) (4,069)
Net Profit before Extra. 12,624 4,159 6,075 29,398 28,462
Extraordinary items 13,291 2,183 8,000 0 0
Reported Net Profit 25,915 6,342 14,075 29,398 28,462
EPS (Bt) 21.60 5.28 11.73 24.50 23.72

Statements of Financial Position

Year End Dec (Btm) 2023A  2024A  2025A 2026F 2027F
Cash in hand & at banks 43,602 36,492 33,679 34,689 35,730
Investments 20,272 15,403 18,579 18,579 18,579
Accounts receivable -net 70,559 71,539 66,119 75303 77,191
Inventories 80,631 73,302 67,111 68,783 69,732
Other current assets 2,151 2,432 17,862 17,862 17,862
Total Current Assets 217,214 199,167 203,349 215,216 219,093
Investments 168,795 161,935 148,916 167,676 187,373
Property, Plant & Equipment 424,344 422,613 398,486 416,650 434,178
Others 83,248 77,787 70,839 70,839 70,839
Total Assets 893,601 861,502 821,591 870,381 911,484
Loans and O/D from banks 35414 85170 81,295 115,801 142,957
Account payable-trade 59,691 58,094 56,654 55,691 58,822
Current portion 1 yr L/T loans 79,601 67,013 59,322 63,307 66,443
Other current liabilities 27,539 7,044 4,764 4,764 4,764
Total Current Liabilities 202,245 217,320 202,036 239,562 272,986
Long-term liabilities 72,656 32,022 35760 50,938 62,883
Other LT liabilities 177,103 192,379 186,953 171,955 156,957
Total Liabilities 452,004 441,722 424,749 462,455 492,826
Paid-up share capital 1,200 1,200 1,200 1,200 1,200
Premium on share capital 0 0 0 0 0
Legal reserve 10,676 10,676 10,676 10,676 10,676
Unappropriated 373,595 371,819 379,160 394,447 409,248
Others ¥ (21,510) 7 (30,808) 7 (53,334) (53,334) (53,334)
Total Equity before MI 363,962 352,887 337,702 352,989 367,790
Minority Interest 77,635 66,893 59,140 54,937 50,868
Total Equity 441,597 419,780 396,842 407,926 418,657
Total Liabilities & Equity 893,601 861,502 821,591 870,381 911,484

Assum ption

2023A 2024A 2025A 2026F 2027F

Cement sales Growth (%) -1% -1% -1% -1% -1%
PE-Naptha Spread ($/Ton) 394 300 350 450 480
PP-Naptha Spread ($/Ton) 338 350 350 400 420
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SECURITIES SCC: 12 panAN 2569

SIAM CEMENT PUBLIC COMPANY LIMITED (SCC

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A  2025A 2026F 2027F
Pre-tax profit 18,864 5,621 11,457 30,474 29,432
Depreciation 29,740 29,740 33,170 31,836 32,473
Chg in w orking capital 29,781 (16,024) (7,539) (11,820) 294
Tax paid (8,045) (3,882) (8,900) (5,279) (5,039)
Other operating activities (10,224)  (9,050) (21,384) (11,726) (11,592)
CF from Operating 60,117 6,305 6,805 33,485 45,568
Capital expenditure (27,459) (22,549) (2,096) (50,000) (50,000)
Change in investments (1,751) 18,259 27,710 (11,237) (12,175)
Other investing activities 0 0 0 0 0
CF from Investment (29,210) (4,290) 25,614 (61,237) (62,175)
Capital Increase (535) (10,742)  (7,753)  (4,203)  (4,069)
Other Debt Financing 38,483 (10,538) (14,922) (1,010) (1,041)
Dividend (incl. tax) (5,400) (7,199) (6,000) (14,111) (13,662)
Other financing activities

Internal Financing Cash Flow 32,549 (28,479) (28,675) (19,324) (18,772)
Debt Borrowing 63,456 (26,464) 3,744 (47,076) (35,379)
Last Year Outstanding Debt 148,894 122,274 129,077 126,444 180,112
This Year Outstanding Debt 122,274 129,077 126,444 180,112 222,351
Key Ratios

Year End Dec (Bt mn) 2023A 2024A  2025A 2026F 2027F
Per Share (Bt)

EPS 21.60 5.28 11.73 24.50 23.72
DPS 6.00 6.00 6.00 5.00 6.00
BV 303.30 294.07 28142 29416  306.49
CF 50.10 5.25 5.67 27.90 37.97
Liquidity Ratio (x)

Current Ratio 1.07 0.92 1.01 0.90 0.80
Quick Ratio 0.68 0.58 0.67 0.61 0.55
Profitability Ratio (%)

Gross Margin (Inc. Depre) 15.03% 13.07% 13.13% 17.28% 17.74%
EBITDA Margin 10.10% 7.87% 7.55% 12.80% 12.97%
EBIT Margin 4.15% 2.05% 0.87% 6.43% 6.63%
Net Margin 5.19% 1.24% 2.83% 5.88% 5.56%
ROE 5.87% 1.51% 3.55% 7.21% 6.80%
Efficiency Ratio

ROA 2.90% 0.74% 1.71% 3.38% 3.12%
ROFA 6.11% 1.50% 3.53% 7.06% 6.56%
Leverage Ratio (x)

Debt to Equity 0.93 0.99 0.98 1.05 1.08
Net Debt to Equity 0.75 0.84 0.83 0.90 0.94
Interest Coverage Ratio 2.01 0.91 0.40 3.50 2.81
Growth

Sales Grow th -12.28% 231% -2.79% 0.57% 2.51%
EBITDA Grow th 1.98% -20.31% -6.79% 70.63% 3.86%
Net Profit Grow th 21.20% -75.53% 121.95% 108.87% -3.18%
EPS Grow th 21.20% -75.53% 121.95% 108.87% -3.18%
Valuation

PER (x) 11.16 45.60 20.55 9.84 10.16
P/BV (x) 0.79 0.82 0.86 0.82 0.79
EV/EBITDA (x) 8.74 9.65 10.25 6.31 6.30
P/CF (x) 4.81 45.87 42.50 8.64 6.35
Dividend Yield (%) 2.49% 2.49% 2.49% 2.07% 2.49%
Dividend Payout Ratio (%) 28% 114% 51% 20% 25%

USUNHANNSWE NEGA A0 1auh 1 vmswiSA Fau Su 22 wa:Hov 2301 Hu 23 NUUADULDUG LUDVEAL WAUIISA ASVINWY 10500

sievnuaubsorhdulosdayainusinguazdasnlufingatiold  udlifisilumsiiuguaiugndavua:Anuauysaivaodoyatua  TopusdnHannswa n3dd S ASorusavdudnstums 8
e ) -

- = s - - o ) = . - - = - . e G - e - e
wasuuwlavndulRulSaus:unrunisaiciog Ausinniusigviuaduiloslidavudvdiodtn sweviuaduiiionus:avAmwaldusnaumsaadutauavdnaonu TaslildilunsiuiHdadnsoutidnaonu
rmstorEatnurannswe HEpas1ASNIOMSISUINT AUSINHIUSIBOIU



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



