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Dec-21A Dec-22A  Dec-23A Dec-24F Dec-25F
A (NTSEE) 192,626 292,876 241,901 348,787 506,133
ZER NTIER) 15,621 23,979 22,657 36,006 44,248
2R (\TsER) 11,387 17,834 15,871 27,836 34,854
RESEF (NTsE=E) 8,648 14,175 12,044 21,820 27,287
AL (NT$) 49.46 81.07 63.88 124.80 156.07
BIFIRERF] (NT$) 25.00 50.00 42.00 68.64 85.84
SIREBRER (%) 0.4 63.9 (15.0) 81.2 25.1
AL () 52.8 322 379 20.9 16.7
BESEL X 16.7 11.8 10.8 8.1 6.3
EV/EBITDA (X) 38.6 23.6 25.4 14.9 12.1
PEELEE (%) 293 Net cash  Netcash  Netcash  Net cash
SERIZE (%) 1.0 1.9 1.6 26 33
IRETERREREIZE (%) 33.3 429 29.7 44.4 426
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1:2Q24 B2 3Q24 B AUZIE vs. HFTRIG

2Q24F 3Q24F
BET MRS fBIERT Z2F (%) QoQ (%) YoY (%) mhipHsi Z=E (%) BIF# ZIFAI F8IE (%) QoQ (%) YoY (%) THIZHH ZER(%)
=1 76,591 80,072 (4.3) 10.0 36.0 76,711 (0.2); 88,846 89,681 (0.9) 16.0 68.2 90,410 (1.7)
ES| 8,272 8,808 6.1) 7.4 66.8 8,007 33 8,885 8,968 (0.9) 7.4 75.8 8,983 (1.1)
=R i 6,357 6,806 (6.6) 8.5 82.0 5,933 7.2 6,752 6,816 (0.9) 6.2 107.6 6,556 3.0
RETER 6,226 6,676 6.7) 55 75.0 6,046 300 6622 6,686 (1.0) 63 1029 6,569 0.8
REEF 4,981 5,341 6.7) 5.8 90.4 4,699 60, 5297 5349 (1.0) 63 1026 5,188 2.1
BIERER OT) 28.49 30.55 6.7) 5.8 90.4 26.87 6.0 30.30 30.59 (1.0) 6.3 102.6 29.67 2.1
EFIZK (%) 10.8 11.0  (0.2)ppts  (0.3)ppts 2.0 ppts 10.4 0.4 ppts 10.0 10.0 0.0 ppts (0.8)ppts 0.4 ppts 9.9 0.1ppts
EENIE (%) 8.3 8.5 (0.2)ppts (0.1)ppts 2.1 ppts 7.7 0.6 ppts 7.6 7.6 0.0ppts (0.7)ppts 1.4 ppts 7.3 0.3 ppts
B (%) 6.5 6.7 (0.2)ppts  (0.3)ppts 1.9 ppts 6.1 0.4 ppts 6.0 6.0 (0.0)ppts (0.5)ppts 1.0 ppts 5.7 0.2 ppts
BRIEE - Bloomberg : B1EE1%
2 : 2024-25 FEAANEIE vs. HETRIG
2024F 2025F
BET fEIEHE {ETERT  FAIE (%)  YoY(%) MIBHE =R (%) BIF#E EIEAl B (%)  YoY(%) MHIBHE =2 (%)
=N 348,787 345,206 1.0 44.2 344,501 1.2 506,133 462,119 9.5 45.1 475,590 6.4
EA 36,006 35,852 04 58.9 34,340 49 44,248 40,222 10.0 22.9 42,865 3.2
SN 27,836 27,627 0.8 75.4 25,812 7.8 34,854 31,321 1.3 25.2 32,119 8.5
RBEF 27,482 27,276 0.8 77.9 25,701 6.9 34,323 30,744 11.6 24.9 31,984 7.3
Bkt el 21,820 21,657 0.8 81.2 20,287 7.6 27,287 24,441 11.6 25.1 25,178 8.4
% (OT) 124.80 123.87 0.8 81.2 116.03 7.6 156.07 139.79 11.6 25.1 144.01 8.4
%ﬂz (%) 10.3 104 (0.1)ppts 1.0 ppts 10.0 0.4 ppts 8.7 8.7 0.0 ppts  (1.6)ppts 9.0  (0.3)ppts
EFIZEK (%) 8.0 80  (0.0)ppts  1.4ppts 7.5 0.5ppts 6.9 6.8 0.1ppts  (1.1)ppts 6.8  0.1ppts
EFIER (%) 6.3 6.3 (0.0)ppts 1.3 ppts 59 0.4 ppts 5.4 5.3 0.1 ppts  (0.9)ppts 53  0.1ppts
BRI - Bloomberg : IE7EG
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5: 2023 F CSP XEBBAZHITRNE - (BB 2024 FiGH(ETFIZE 36%

Capex, US$mn 2019 2020 2021 2022 2023 2024F 2025F
Meta 15,102 15,115 18,567 31,431 27,266 37,383 41,418
Amazon 16,861 35,044 55,396 58,321 48,133 62,228 67,213
Microsoft 13,546 17,592 23,216 24,768 35,202 50,589 57,474
Google 23,548 22,281 24,640 31,485 32,251 46,817 48,241
Baidu 931 738 1,689 1,586 1,687 1,669 1,745
Alibaba 6,517 6,379 8,311 5,014 5,286 6,011 6,232
Tencent 3,927 5,719 4,808 4611 4371 7,100 6,659

Hyperscale subtotal 80,432 102,867 136,627 157,216 154,196 211,797 228,980
Apple 9,247 8,702 10,388 11,692 9,564 11,043 11,957
IBM 2,286 2,618 2,062 1,346 1,488 1,720 1,934
Oracle 1,591 1,833 3,118 6,678 6,935 9,621 9,978
Paypal 704 866 908 706 759 800 946
eBay 508 463 444 420 455 500 504
Salesforce 643 710 77 798 813 739 821
Netflix 253 498 525 408 349 428 465
Uber 588 616 298 252 238 304 338

Enterprise subtotal 15,820 16,306 18,460 22,300 20,601 25,156 26,943

Total 96,793 119,173 155,086 179,516 174,797 236,953 255,923

YoY growth, percent 2019 2020 2021 2022 2023 2024F 2025F
Meta 8.5 0.1 22.8 69.3 (13.3) 37.1 10.8
Amazon 25.6 107.8 58.1 5.3 (17.5) 29.3 8.0
Microsoft 6.0 29.9 32.0 6.7 42.1 43.7 13.6
Google (6.3) (5.4) 10.6 27.8 2.4 45.2 3.0
Baidu (29.9) (20.7) 129.1 6.1) 6.3 (1.1) 4.6
Alibaba (11.9) (2.1 30.3 (39.7) 5.4 13.7 3.7
Tencent 17.0 45.6 (15.9) (4.1) (5.2) 62.4 (6.2)
Hyperscale subtotal 4.0 27.9 32.8 15.1 (1.9) 374 8.1
Apple (26.7) (5.9) 19.4 126 (18.2) 15.5 8.3
IBM (32.7) 14.5 21.2) (34.7) 10.5 15.6 12.4
Oracle 8.4 15.2 70.1 114.2 3.8 38.7 3.7
Paypal (14.5) 23.0 4.8 (22.2) 1.6 5.4 18.3
eBay (22.0) (8.9) @.1) (5.3) 8.2 9.9 0.8
Salesforce 8.1 10.4 1.0 113 1.8 9.1) 1.1
Netflix 455 96.8 5.4 (22.3) (14.5) 22.9 8.7
Uber 5.4 4.8 (51.6) (15.4) (5.6) 21.7 11.2
Enterprise subtotal (22.0) 3.1 13.2 20.8 (7.6) 221 7.1
Total (1.3) 23.1 30.1 15.8 (2.6) 35.6 8.0

BT : 2N &]E R : Bloomberg ¢ H]E

6 : 2023 FRHIPIASE R CSP BARZHER, 2% - 2024 FiSFIE 38%

BATHEEET) 1022 2Q22  3Q22  4Q22; 1Q23  2Q23  3Q23  4Q23} 1Q24 2019 2020 2021 2022 2023 2024F  2025F
Meta (Facebook) 5441 7572 9375 9043i 6842 6216 6543 7,665 6,400 15102 15115 18567 31,431 27,266 37,383 41,418
Amazon 14951 15724 16378 11,2681 14,207 11,455 12,479  14,588| 14,925 16,861 40,141 61,053 58321 48133 62228 67213
Microsoft 5340 6871 6283 6274; 6607 8943 9917 9735 10,952 13546 17,592 23216 24768 35202 50,589 57,474
Google 978 688 7276  7,595! 6289 688 8055 11019 12012 23548 22,281 24640 31485 32,251 46817 48,241

ERCPEESE 35518 36,995 39,312 34,180 : 33,945 33,502 36,994 43,007 | 44,289 | 69,057 95129 127,476 146,005 142,852 197,017 214,345

R R (%) 1022 2Q22  3Q22  4Q22; 1Q23  2Q23  3Q23  4Q23} 1Q4 2019 2020 2021 2022 2023 2024F  2025F
Meta (Facebook) 274 642 1174 68.4 57 (1790 (02 (15.2) (6.5) 8.0 0.1 228 69.3 (133) 37.1 108
Amazon 37 10.1 40 @05); (500 (27.1)  (238) 295 5.1 256 138.1 52.1 (4.5) (17.5) 293 8.0
Microsoft 49 6.5 8.1 7.0 37 302 57.8 55.2 65.8 (4.8) 299 320 6.7 421 437 136
Google 64.7 22 6.7 190f (35.7) 09 10.7 45.1 91.0 (6.3) (5.4) 106 2738 24 452 30

ERCSPEESE 29.7 199 203 (65) (44)  (94) (59) 258! 305 34 37.8 34.0 145 (2.2) 37.9 8.8

FIBK (%) 1022 2Q22  3Q22  4Q220 1Q23  2Q23  3Q23  4Q23} 1Q24 2019 2020 2021 2022 2023 2024F  2025F

Meta (Facebook) 13 39.2 2338 @5 (243) (9.1) 5.3 1710 (16.5)
Amazon 1.0 5.2 42 (312 261 (19.4) 8.9 16.9 23
Microsoft 90) 287 8.6) ©.1) 53 354 109 a8 125
Google 533 (30.2) 6.6 44 (172) 95 16.9 36.8 920

ERCPEESE (2.8) 42 63 (13.1)i (0.7) (13) 104 163 3.0

BRI : 225/ # : Bloomberg : &
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BiER
S T
Mar-23A Jun-23A Sep-23A Dec-23A Mar-24A  Jun-24F Sep-24F Dec-24F| Dec-23A Dec-24F  Dec-25F
BHEx (NTsE=E)
B A 74226 56,308 52,817 58550 69,628 76,591 88,846 113,722 | 241,901 348,787 506,133
A (68,043) (51,348) (47,763) (52,089) (61,923) (68,319) (79,961) (102,578)| (219,244) (312,781) (461,885)
e 6,183 4,960 5,054 6,460 7,705 8272 8885 11,145 | 22,657 36,006 44,248
M (1,702) (1,468)  (1,803) (1,814)  (1,849) (1,915) (2,132) (2,274) (6,787) (8,170) (9,394)
ey e 4,481 3,492 3,252 4,646 5,857 6,357 6,752 8,870 15,871 27,836 34,854
e (192) (204) (228) (258) (353) (363) (363) (373) (882)  (1,453) (1,747)
g (31) (29) (29) (31) (32) (34) (34) (37) (120) (137) (149)
EBITDA 4,704 3,726 3,509 4,934 6,242 6,755 7,150 9,280 16,873 29,426 36,750
WA 96 93 109 157 219 198 198 177 456 791 605
HENPEE = = - - - - - - - - -
B MU A - 243 211 - 177 10 10 11 454 208 200
R A 96 336 320 157 396 208 208 188 909 999 805
MEBH (236) (256) (293) (167) (329) (306) (306) (283) (953) (1,224)  (1,156)
BEEX 17) (14) = 33) 22) (13) (13) 3) (64) (50) (50)
HihZENER (160) 0 (14) (145) () (20) (20) (40) (319) (80) (130)
prl et )=c) (413) (270) (308) (346) (350) (338) (338) (327)] (1,336)  (1,354)  (1,336)
TRATREZR 4,164 3,558 3,264 4,458 5,902 6,226 6,622 8,731 15,444 27,482 34,323
FEmE R [Fli] (866) (943) (649) (943)  (1,195)  (1,245)  (1,324) (1,897) (3,400) (5,661) (7,036)
DERFERIER - = = > - - - - - - -
EEEERRRMRS 3,298 2,616 2,615 3,515 4,707 4,981 5,297 6,835 12,044 21,820 27,287
FEEE (0) (0) (0) 0 ) - - 0 - - -
REEN 3,298 2,616 2,615 3,515 4,707 4,981 5,297 6,835 12,044 21,820 27,287
SINER (\NT$) 18.86 14.96 14.96 20.10 26.92 28.49 30.30 39.09 68.88 124.80 156.07
BEX %
BEERR 8.3 8.8 9.6 11.0 11.1 10.8 10.0 9.8 94 103 8.7
BT R 6.0 6.2 6.2 79 8.4 8.3 76 78 6.6 8.0 6.9
EBITDA Margin 6.3 6.6 6.6 84 9.0 8.8 8.0 82 7.0 8.4 7.3
T s 5.6 6.3 6.2 7.6 8.5 8.1 7.5 7.7 6.4 79 6.8
REBMME 4.4 4.6 5.0 6.0 6.8 6.5 6.0 6.0 5.0 6.3 54
FEREX %)
BT (15.1) (24.1) 6.2) 10.9 189 10.0 16.0 28.0
B ER (16.0) (19.8) 1.9 27.8 19.3 74 74 254
EEPIHZR (18.1) (22.1) (6.9) 429 26.1 8.5 6.2 314
EBITDA (17.4) (20.8) (5.8) 40.6 26.5 8.2 5.9 29.8
FRETALS (16.1) (14.5) (8.3) 36.6 324 55 6.3 319
TRBA (16.5) (20.7) (0.0) 34.4 339 5.8 6.3 29.0
FREEX %)
E=ETUN 464 (25.0) (33.7) (33.0) 6.2) 36.0 68.2 94.2 (17.4) 442 45.1
TR 57.9 (20.8) (21.6) (12.2) 246 66.8 75.8 725 (5.5) 58.9 229
EFEINT 54.1 (23.8) (33.3) (15.0) 30.7 82.0 107.6 90.9 (11.0) 754 252
EBITDA 53.9 (21.6) (31.1) (13.3) 327 813 103.7 88.1 (9.3) 744 249
bSEYETIE iy 40.1 (21.2) 40.1) (10.2) 417 75.0 102.9 95.9 (13.7) 77.9 249
REBHLM 40.6 (26.6) (39.4) (11.0) 427 90.4 102.6 945 (15.0) 81.2 25.1

BT : ATEN - FIE
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BESEK Btk
NTSEE Dec21A Dec22A Dec-23A  Dec:24F  Dec-25F NTSEE Dec21A Dec22A Dec-23A  Dec-24F  Dec-25F
BEWE 84,737 88,838 88845 110438 140,765 ERIA 192,626 292,876 241,901 348,787 506,133
FEEE 82,025 84,051 79,195 99291 128414 BEHA (177,005 (268,897) (219,244) (312,781) (461,885)
B RIEHEE 22673 26232 37,495 28259 24377 BEEF 15,621 23,979 22,657 36,006 44,248
m= 45383 36012 30,179 47,003 69,599 wawm @238)  (6145)  (6,787)  (8170)  (9,394)
IR =E 13,166 19,781 10,363 22,871 33,280 BT 11,387 17,834 15871 27,836 34,854
HithrEEE 803 2,027 1158 1,158 1,158 WSENBA 95 1,387 909 999 805
EHEEE 2,712 4,787 9,650 11,147 12,350 FISUIA 62 156 456 791 605
REBIRE 250 199 159 109 59 HENHPEE - - - - -
BEaE 1038 2157 5626 7,073 8426 EHOZENA 34 1231 454 208 200
HEEE 1,424 2,431 3,865 3,865 3,865 Fri=E 2 O 1] (486) (1,324)  (1,336) (1,354) (1,336)
e 57,367 50,051 46,611 54437 68536 FloEE (356) (882) ©53)  (1,224)  (1,156)
HEIE 47,166 38562 36494 44,634 58,629 s as) 68) (64) (50) (50)
T IRR = 18279 26465 20,169 23074 34,167 o B (115) 375) 319) (80) (130)
R 21266 2,077 2884 3,198 3,093 R 10996 17,807 15444 27482 34,323
HEaE 7,621 10,021 13,441 18,362 21,368 FrisRBm[Flat] (2,348) (3,723) (3,400) (5,661) (7,036)
SHaE 10,202 11,488 10,117 9,803 9,908 DBREIE - - - - -
E 9436 9440 8443 8129 8233 FEES - ©) 0 . :
HinEERLRE 233 1,247 486 486 486 2R 8648 14,175 12,044 21820 27,287
R 27370 38787 42,234 56,001 72,228 EBITDA 11,935 18596 16,873 29426 36,750
R 1748 1748 1748 1,748 1,748 SkER (TS 4946 8107 6888 12480  156.07
{REBERER 14,767 - - 9,819 22,098
DB SR - - - - - REhe
EARERAS - - - - - NTSEE Dec21A Dec22A Dec-23A  Dec24F  Dec-25F
SEEHESHE (14212) 30678 23060  (2703) 7,320
FEEFLE A ERE 8648 14,175 12,044 21820 27,287
Dec21A Dec22A Dec-23A  Dec:24F  Dec-25F FEREHR 548 762 1,002 1,590 1,896
FEREE ARERESRD (25,547) 12,998 8928  (26,164) (21912
BEWA 30%  520%  (174%) 442%  45.1% HiSEEERa Eee 2139 2,743 1,087 50 50
el 13%  566%  (11.0%) 754%  252% BEEDIESHE (1,039)  (1930) (469%) (3137)  (3,149)
EBITDA 2.6% 55.8% (9.3%) 74.4% 24.9% HERRIREHE (] - - - - -
R 04%  639%  (150%) 812%  25.1% ARSI E R @77) - - - -
SRERNEE 04%  639%  (150%) 812%  25.1% arsd G11)  (1,466)  (4,886)  (3,000)  (3,000)
ENgEDH2HT HihEELE) (252) (464) 190 (137) (149)
BEEFE 8.1% 82% 94%  103% 87% EHEST (16,596) 26334 17,300  (5609) 4,544
SERHE 5.9% 6.1% 6.6% 8.0% 6.9% AEEHCESHE 14855 (26,81)  (7.115)  (3.395)  (8.053)
EBITDA Margin 6.2% 6.3% 7.0% 84% 7.3% FHREREE) 16,132 (22,561) 393 - -
IREREE 45% 48% 5.0% 63% 54% % 4,442 - 1,500 - -
TEERER 124%  163%  136%  219%  21.7% T8 - - - 3948 3948
SRR 333%  429%  297%  444%  42.6% Do EERES (5,595 (4371)  (8742)  (7343) (12,001)
B \ EEENDH ERERESR (124) 751 (265) - -
EBELE % 122%  297%  268%  202%  157% ERTEK (99) 992 13
FEEER 29.3% Net cash  Netcash  Netcash  Net cash FHELRSRE (496) 3,559 11,263 (9,236) (3,882)
FISREGEE (0 319 213 17.2 235 30.7
NS RITHBERESE (X 0.3 0.9 08 0.9 0.9 R
Cash Flow Int. Coverage (x) (39.9) 34.8 242 2.2) 6.3 BED®RE 5
Cash Flow/Int. & ST Debt () ©0.7) 104 6.0 ©06) 17 o ec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F
TENEE (X) 17 22 22 22 22 1 - BEHA/EREA
BT 0 08 1o 13 1 o - AW BN 22% 2.1% 2.8% 23% 1.9%
BEE (TSEE) 8029 (14715 (26,168) (16,932) (13,050) = BRREmE 5.9% 6.1% 6.6% 8.0% 6.9%
BRERNST s e o e
SRR (NT$) 49.46 81.07 6888 12480  156.07 1/ (EEEEmES/ @R 0.2 0.1 00 0.1 0.1
SIEEEE (NT9) ®129) 17546 13189  (1546) 4187 + PEEEE/ERIA 00 0.0 0.0 00 00
SEE (NTS) 15654 22184 24156 32030  413.11 + (TEEE/ZRRN) 0.0 0.0 0.0 0.0 0.0
BEASSE NT9) 15654 22184 24156 32030  413.11 = BFXEEX 53 12.1 16.2 9.2 8.7
B (NTS) 110172 1,675.10 138355 1,994.89 2,894.82
EBITDA/Share (NT$) 6826 10636 9650 16830  210.19 EENBE 5.9% 6.1% 6:6% 8.0% 6.9%
SEIBSEF (\T$) 25.00 50.00 42.00 68.64 85.84 X EAREEE 55 121 16.2 9.2 8.7
REFARR x (1 - BRRERE) 786%  792%  780%  794%  79.5%
aEEEE 0 576 337 272 350 403 = % ROIC _ 257%  585%  82.7%  58.1%  47.6%
B R 249 247 156 240 240 HHERR : ATER HE
EERERE 936 489 50.2 55.0 55.0
BRI TR 37.7 359 336 27.0 27.0
P EREEES 80.8 376 323 52.0 52.0

BRIE - ATER - BB
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88 - LHERREEE

I B B BEE WEE
2,980 2024-05-08  IENIFEFRR 2,900 2,395
27808 § & g g g g 20240227 EINEE 2,600 2,120
2,580 2024-01-19  1@10¥5A% 2,280 1,990
2350 2023-11-08 @0 #EAR 2,200 1,805
2160 2023-10-23  1BO0EFERR 2,200 1,515
:ZZ 20230808  1BI0EERS 2,165 1,755
1,580 2023-07-14 @O0 2,165 1,945
1,380 2023-06-30  1ZHOEA 1,680 1,420
1,180 2023-05-10  #H 1,180 1,005
| Eiss | ESE5 PR A ZIHEIRIRHIARTE FilE 2023-04-10 1 UD }% B 1,355 1,240
Jun-23 Aug-23 Oct-23 Dec-23 Feb-24 Apr-24
FRIZRR : TE - E
HESHEERE aalcy] = EmELTEERAE 1601 SEEERRES 1507 &

ERPHRSRE : 200040

=) ait 104 &6MI8R7KE. 700 5%
5% 886.2.2181.8888 - {&HHE 886.2.8501.1691

;3 EBBEEE+H \BPRERN+—i8
E55 852.2878.6888 - {HHE 852.2878.6800

=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
555 66.2658.8888 - {HH 66.2658.8014

RTO0E WUEAE 4 55#13-01 FIRPIE_KE
B BREE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&% 62 21 250 6337

B fEER R EH

1BI0#5RS (OP) HERFSEREE  BERERARR+_ERNKIREHINEE FEBATELERMIBIRSR
B -

FE N) HEBRFDPUEE  BRERRR+T _ERNKRRFTSHEZSFEBFEHAVEREMIBAVER
B o

RHERERZ (U) HERSEESES  BHERRRT ZEENKRRERHEZSEBEFMERMEMMIBIRR
B -

KeFE (NR) S BB REIZE R IIAT = -

SRR S BRSNS ECRA/SERE D RAIE N EES S EEREETRLERANEARR - &

x7E (R) PEIERHETEGIREASE -
REEH = (+—ERERE-RE)/IRE

RBEEH YEBSNEBRRNERLAT (UTEBALT) SHEEREECHE - ARECNBTEREALIRI2ERIK

R BAREBETEMRBENL BRENTHRERCSERE  UESHREZERRMENERRBGEERTAT
REEBEMACHE  WEERBNIERT - BREE2ER > 2RI HRESHEN - TRSATEHSE TR
RHFBREFLPABTERECRERE - REAEEESEFABIREAR - IMKRERRBTERE - FRARMESE
BRE  BETENETEBTREFERSTHRRNES - FRATRMBEERE T IJREFRARERITHEMR
BIHBSPRECAIFOESIERES - FRECSFER/TIRAINE » FEFRATIBE  FRESEXAHBIBA
5 AMEUEERAHONEIA - EERES -
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