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BHP u§t-'inu§c1fasz‘\?ugnu5ud'prﬂ'iouaoaaams@i9: [uusYNAD Market Cap they
Agaluvovaarakuoodlasidg Ninssfivwaalak=wugiu o1 FUUSIKAN NoVLAY Las
f1uRu logwiudvoonlundulluxan nol BHP WuKkufiunssngwubuwadivifiou
10% WoUnuad lagdonsiwanauunugvuintuaaaiknssulnolan Kinduonl 2022

LN

- BHP yovpodalnstas wWagulytaaasyuuu Zero-Carbon: 11191
gasigluQiunilsozanaviudid Wovo¥inisaagougw mwauminﬂ
noun lanaiulak:= non 19:mm_sn_ﬂ,aumz%rs:ounergu% ud 2024 lag

onsINsLiulayovsiglaypogs onao%oﬂ Jus=ip#du lognwaangun

1NYINY ZeI‘Q-CaI’I:fQ gudollulonialunisiivulaainaalraglsd lag

BHP Ugouliuvsiglq luaadanrnssuqonanlogys:zuatu 10% vavaala

nalan dnnugaidanAoTnudu duldy uaziNIRalandgoan1avdoaoiu
121 20% (uUnwiuun ' v

« Valuation yavKu BH{D: KINWDISQUIS=AUADIUQNUWYYDVHU BHP
QglNgUNURUNalwaalark=wugIunllan 91na1s1v 9:WUII1S=QUSIAI
uy :unagﬁaottmowsmaufoa,BI;LP.hu‘ls:ou P/E TuUopuuogn 11,3
IN1(uynu=NAIAILdagYovKUNauUnalanpgn 7,5 1nh Tughu=nA1
EV/EB,IT?A fuUo9uuogi 7 1NN Tuz)fu:nmta?apo\muﬂauunoTaﬂosn
5.4 1n1 lay BHP dodsrwacoyunu ROE (uU 2022 0 14.25% ua:
oasadou Price/Book h 3.52 tn1 c‘}arl Market Cap dyan1Uszuatu 2.2
uauaiuqpaais nvld oasinastaulagilsansaprultisov 1 Utavqd
U= IWUZUUS=UIU 75.4% TagsiAku BHP (ugov 1 URWIuul tWudu
Us:zuatu 18% !

« lasvasivsiglaua: Consensus: Nyl sngldvov BHP Uszuitu 50%
UouNVKUQ UIDANSSADTULSIKAN QUNDV LAY Las DIURU USzu1tu
og1vas 25% aau'Consensus Ku BHP yoavundiAsizK (fu 11 n.A.
2023) nvoyayov Bloomberg: U Auuzun ‘89’ 11, kv ‘99’ 13 uKkv

la: ‘v19’ 6 1KY 10gs1ANUNKUIY 1Ay 12 1GDUUIDH 1|}46.22 Q9aans
la=s1nUdduuUn 43.96 aoaans svuwanouununwuldla 5.1%

* AUIFYVNIVSSAD: INNALFSUYND Ua: A1s disrupt arunAlulag

sUuaav Valuation vovu BHP Tunanakusadiasidgifivunu Peer fu 11 n.A. 2023

v ——————

Analysis of BHP AU Multiples - Premium to Comps 34 M QY 2Y 5Y
Current vs 2Y Average Historical Premium 2Y Historical Premium Range Implied @ Hist Avg
Metric Current HistAvg Diff #SD 3M Trend Low Range High Multiple Price (AUD)
Current Price @ Current & Hist Avg $3.96
31% 1 s 11% »

1 AL n ~ - r~ . ‘.
L 2

¢ L

¢ ®
View All Comps Below
Summary of Current Multiples

2Y Corr Mkt Cap (AUD) BF EV/EBITDA BF P/E BF EV/EBIT BF EV/Rev LFP/BV-

222.698 5.6x 11.3x 7.0x 2.9 3.5%

62.908 2 7.5x

Au: Bloomberg
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ANZ uJuuuonriuo'fu Big 4 vavoaaiastds: lagJuaniuunisiSunliusnisdu
mswunzsoﬂaounaumounﬂmmuumfuaaamsmsua :0o8uaud lagudinlu
aanaludoBuaudkinuuiaws :NJUULUVIDDdLASLEY uondINd aouumumsuma
ssfoUUVTSI9E0Y d99n1A2USIVAU Suncorp Bank nmaoas?uuumoumusau

QIUduLlsosS1y

60 .9% ua:z 90s1gou
St
Uma J u19stwuu

1Y, 7.2 HiJugauqoaans

S 1Quo s*nmsmuimm S
szu1fu 1

1

waus:naunisuaznistulaku ANZ vavooalastay: ANZ dua
Uss ﬂoumsnﬂo%wumﬂasmwaomussnonumsﬂs =91
KU s1ggogilazwannmunnisavnu

International BanklngP
;

ADULFYVNY
OUUﬂOﬂSSU
NQ2Y Tosuamswam uunu 'ROE (uU 2022 n

ice/Book n 1.04 N Market Cap Duann

NSCQoKU (UEHY 1

% lagsiA1iu ANZ{UBov 1'UNnwuun

IWUTUUS:=UItU 6% lago: avnu uFuldosiugdy wulu Suncorp Bank

uyfus U.

aluatlo vovKUu ANZ: K1NW91S
glinguguaniyunasoulu

1St OUF]’J’]UﬂﬂllW\)UO\)Hu ANZ
u9OJLOSIas I11N01SIY Dt WU’T)
u

szqusiAluytu: uﬂo:nmnm Peer lanuyoy lag ANZ Us:zqu P/E

oouuosn 10.6 Lni
uv'tuznAh, P/BV (u
laosuuasn 1.2 1N

UUTU nmlaaauo\muﬂauun:) anogn 11.7 1n
U’{)’\')UU.OEJI’] 1 tnn TOéJnﬂ]\lO.aEJUO\)HLUﬂaUUUO\)

'l'nsoa'swsw'[mm Consensus: Nl s lduovku ANZ Uszuatu 37%
yovnvKuQ momssnoswaaafqu INFA uazls=urtu 24% U910
5sNvan1uy a1u Codsensus wud1, KU ANZ Ua_oummm tK (fu 11 n.A.
2023) mﬂu?uauao Bloomberg: AUz ‘B9’ 9 11Ky ‘90’ 5 UKv uax
V19’ 3 uKY 1dgsiAIKu191aa9 12 1doudivnu 5.72 aoaals
lax smeoouun 24.03 aoaals Bvidwacouununlulula 7%

nmuu—womossno 'JﬂﬂC'IlFTSU'{)'ﬂO las ﬂi]lﬂﬂl?’]ﬂ'ﬂ']UU.ﬂ']Sl\)U

§LJuemo Valuation yov ANZ Tumamwoaamsmamsunu Peer tu 11 n.A. 2023
Group Dynamics
Analysis of ANZ AU Multiples - Premium to Comps

Current vs 2Y Average Historical Premium
Current Hist Avg Diff # SD 3M Trend

vs Self

3M 6M 1Y 2Y 5Y
Implied @ Hist Avg
Multiple Price (AUD)
24.02
24,08
23.75
23.82
23.72

2Y Historical Premium Range
Low Range High
@ Current @ Hist Avg
—

Metric

Current Price
DLF P/BV 1% <115 0% <01 /v | -20%
) BF P/E 2208 118 1% 03 S | 1%
FY1P/E 108 -11% 0 1% 02 N | -2%
HFY2 P/E 108 1% 1% 04 S | 17 -

1.0x
10.5x
10.0x
10.6x

View All Comps Below

Summary of Current Multiples
2Y Corr Mkt Cap (AUD) LF P/BV

9 Name BFP/E FY1P/E FY2 P/E A

ANZ Group Holdings Ltd
Current Premium to Comps Mean
Mean (Including ANZ AU)

Westpac Banking Corp

Au: Bloomberg

72.178
67.518

74488
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csL Wuus¥nsuthiuiuniswaasilaswarauiinBinatiaduae: Muusunsudh
YovoodLOSIagNINISIVY waa ua:é"mthms“ﬂmﬁﬁgmﬂTsm‘rquté'aua:gﬂﬂfuﬁu
unwsovlagawizogwdvannisdwaraut uononl Gowaninduldriatkudndoy
Tagaw1ndn 100 Us:=inf tazgoqu1gyov CSL s12s99a: 50 YovNVKUQUIDINGHSY

« CSL y9vopalasiag: onaEnNssukanyQy C L%m_m' usSnN1sQIuUNISEWanyn
snu1gdqloglawazoyivgodaunisisinalulagwalaun wauusyn CSL
Behring 3unisnolandi 85% Tknu CSL A1a2{ul 2024 waus:=nounis
upo:1aula o%qumTﬂ U_@\%auaou,sunmmgqm annNuINJuU uaNdINU
1Wow91n CSL (BinAluladn (BwarauivgyaulluovAUs:=NQuUIuNISIRY BV
ravlAdauaunuavnaldNnav dvavwalkinanisacavvovaunulalsoyu

« Valuation ypvKu CSL: K1NWR1StuNS=AuAMUNNUWYYDYKU CSL Tuunu:
QYLNYUNURUQAUNISWAOBYBUY D1NANSIN. DEWUIIS=QUSIAN(UY U= UDND
‘J’].Fl.OUU’]\)O.éJiuﬂaUI]:UIS’IF]]ﬂOLlU’l\)WS.lU__EJ_l._J Qg CSL Us:=qu P/E (uUoaauu
oun 28.5 iIN(uvtuzNAMagyogKuNavdn)lanayn 164.7 ip1fuynu=inn
EV/EBITDA {uUooUuogn 23 tnTfuytuznAllaagvovrunavinilanayn
16.1 \n1 nod CSLUoqsiwaapuunu ROE (uU 2022 n 4% 'ua: aas1giu
Price/Book n 5.4 tn1 lagn Market Cap uyaniUus=uany 1.1 uauanu

9aans lagoas)inisiaulanilsansaorulusoy 1 Unadinu unv=aaav 8%
Qes1ATKU CSL (ugov 1 Unwiubn aaav 12%

- lasvasivsaslaua: Consensus: nod sjelavov CSL Us=ptu, 50% vov
NVKUQ UI9INaKSTUazu)9Inooalastas Us=uitu 10% lagnsrolanin
85% u191ngsioWatauila: 15% ui19inssiodaguldkialkay alu
Consensus KU CSL ygowundiAsizK (fu 11 Hh.A. 2023) 91nupavov
Bloomberg; J Auu=ul ‘0’ 16 ukv ‘90’ 3 ukv ua: ‘v19’ 1 uKv lavsinn
WIKu1ylpay 12 Loauuwdogu?n[322.9 Qoaans wua:=sin1Uouun 262.98
a9aans svdwanoduununluldla 22.8% )

* AWIE@YVNIVSSAD: INNALASHIND wa: N1s disrupt drunalulad
sUuaav Valuation yovru CSL tlunararuooalasids iNgunu Peer tu 11 n.A. 2023

Group Dynamics s Self

Analysis of CSL AU Multiples - Premium to Comps 3M 6M 1Y 2y 5Y
Current vs 2Y Average Historical Premium 2Y Historical Premium Range Implied @ Hist Avg
Metric Current Hist Avg Diff # SD 3M Trend Low Range High Multiple Price (AUD)
Current Price ® Current Hist Avg 263.02
1) BF P/E 71% 93% -22% -1.5 ; 69% @&— - 122% 32.1x PAYR Vi
2) BF EV/EBITDA 59% 72% -13% -0.8 43% —0—* 107% 21.1x 288.54
3) BF EV/EBIT 43% 60% -17% -1.0 , A 345 —€0— 94% 25.8x 299.28
4 BF EV/Rev 54% 66% -12% -09 N\ 395 —O—¢- 94% 7.0x 285.93
5 LF P/BV 77% 107% -30% -1.3 77% @& & 153% 6.4x 302.90
View All Comps Below
Summary of Current Multiples
=1 Name 2Y Corr Mkt Cap (AUD) BF P/E BF EV/EBITDA BF EV/EBIT BF EV/Rev LF P/BV~
1D CSL Ltd 126.88B 28.5x 19.5x 23.0x 6.5x 5.4x
Current Premium to Comps Mean 71% 59% 54% 77%
Mean (Including CSL AU) 92.67B 12.3x 4,2x 3.1x

12 &1 Merck KGaA § 105.018 7 11.0x
AV

17\ Crifala CA o2 17 21D

AuN: Bloomberg
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fo (HOLD) Tumhsununwwaoaﬂ A10919:TRwanaunuA1IaKIV sS:k3WwadIUE19S1IATUKUTDD
S1ANLKUN: aumquoawuv’\u (Capital gain) s=K270 -10% v +10%
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SIALKUNE aumquoswumu (Capital gain) @Gaauu1nni1 10% Jull

Toaﬁ’luu-Li"lo‘wmsﬁmsvrﬁﬁoUoﬁsWumuﬁ 919 “IKou” K30 “UaNCIv” AUATLLU=UINIVINATASIYIU KSD
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2022

AAAAA
AAV ARIP BGRIM CNT EA GGC INTUCH LANNA MOONG PAP PTT SCB SIS sSusco TISCO TSTH WACOAL
ADVANC ASP BIZ COLOR EASTW  GLAND IP LHFG MSC PCSGH PTTEP SCC SITHAI SUTHA TK TTA WAVE
AF ASW BKI com7 ECF GLOBAL IRC LIT MST PDG PTTGC SCCC SMPC SVI TKN TTB WHA
AH AUCT BOL COMAN  ECL GPI IRPC LOXLEY MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
AIRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT TTW WICE
Al AYUD BRR CPALL EGCO GRAMMY IVL LRH NCL PHOL QH SCM SORKON TACC TMILL TU WINNER
AKP BAFS BTS CPF EPG GULF JTS LST NEP PLANB QTC SCN SPALI TASCO T™T TVDH XPG
AKR BAM BTW CPI ETC GUNKUL JWD MACO NER PLANET  RATCH SDC SPI TCAP TNDT TVI ZEN
ALLA BANPU BWG CPN ETE HANA K MAJOR  NKI PLAT RBF SEAFCO SPRC TEAMG  TNITY TVO
ALT BAY CENTEL CRC FN HARN KBANK MAKRO  NOBLE PORT RS SEAQIL  SPVI TFMAMA TOA TWPC
AMA BBIK CFRESH CSS FNS HENG KCE MALEE NSI PPS S SE-ED SsC THANA TOP U
AMARIN  BBL CGH DDD FPI HMPRO  KEX MBK NVD PR9 S&J SELIC SSSC THANI TPBI UAC
AMATA BCP CHEWA  DELTA FPT Icc KGI MC NYT PREB SAAM SENA SST THCOM  TQM UBIS
AMATAV  BCPG CHO DEMCO FSMART ICHI KKP MCOT OISHI PRG SABINA  SENAJ STA THG TRC UPOIC
ANAN BDMS CIMBT DOHOME FVC III KSL METCO OR PRM SAMART SGF SEC THIP TRUE UV
AOT BEM CK DRT GC ILINK KTB MFEC ORI PSH SAMTEL SHR STGT THRE TSC VCOM
AP BEYOND CKP DTAC GEL LM KTC MINT ospP PSL SAT SICT STI THREL TSR VGI
APURE BGC CcM DUSIT GFPT IND LALIN MONO oTo PTG SC SIRI SUN TIPCO TSTE VIH
AAAA
2S AQUA BH CIG pvs HPT JCKH LHK NDR PIMO [FSIC SAPPE SMART  SVOA TMD TSE WINMED
7UP ARIN BIG CITY EASON HTC IMT M NETBAY PIN PT SAWAD  SMD SVT T™MI VT WORK
ABICO ARROW  BIC CIVIL EFORL HUMAN  JR MATCH NEX PIW PTC SCAP SMIT SwcC TNL TWP WP
ABM AS BJICHI CcMC ERW HYDRO KBS MBAX NINE PL QLT SCI SMT SYNEX TNP UBE X0
ACE ASAP BLA CPL ESSO ICN KCAR MEGA NNCL PLE RCL SCP SNNP TAE TNR UEC YUASA
ACG ASEFA BR CPW ESTAR IFS KIAT META NOVA PM RICHY SE SNP TAKUNI  TOG UKEM ZIGA
ADB ASIA BRI CRANE  FE 11G KISS MFC NPK PMTA  RIH SECURE SO Tce TPA UMI
ADD ASIAN BROOK  CRD FLOYD IMH KK MGT NRF RER ROJINA SFLEX SPA TCMC TPAC UOBKH
AEONTS ASIMAR BSM Csc FORTH INET KOOL MICRO NTV PPPM RPC SFP SPC TFG TPCS up
AGE ASK BYD CsP FSS INGRS KTIS MILL NUSA PRAPAT RT SFT SPCG TFI TPIPL UPF
AHC ASN CBG cv (FUi= INSET KUMWEL MITSIB  NWR PRECHA RWI SGP SR TFM TPIPP UTP
AIE ATP30 CEN CWT GBX INSURE  KUN MK occ PRIME S11 SIAM SRICHA TGH TPLAS VIBHA
AIT B CHARAN DCC GCAP IRCP KWC MODERN OGC PRIN SA SINGER  SSF TIDLOR  TPS VL
ALUCON BA CHAYO DHOUSE GENCO IT KWM MTI ONEE PRINC SABUY SKE SSE TIGER TOR VPO
AMANAH BC CHG DITTO GJIs ITD L&E NATION  PACO PROEN SAK SKN STANLY  TIPH TRITN VRANDA
AMR BCH CHOTI DMT GTB J LDC NBC PATO PROS SALEE SKR STC TITLE TRT WGE
APCO BES CHOwW DOD GYT JAS LEO NCAP PB PROUD SAMCO  SKY STPI ™ TRU WIIK
APCS BEC CI DPAINT HEMP JCK LH NCH PICO PSG SANKO SLP suc T™C TRV WIN
Abd
A AQ BROCK CcMO DCON GIFT THL KCM MCS NC PF ROCK SOLAR SVH TKC TTI w
A5 AU BSBM CMR EKH GLOCON INOX KWI MDX NEWS PK RP SPACK TC TNH TYCN WFX
AL B52 BTNC CPANEL EMC GLORY JAK KYE MENA NFC PPM RPH SPG TCCC TNPC uUMs WPH
ALL BEAUTY CAZ CPT EP GREEN IMART LEE MJD NSL PRAKIT RSP SQ TCJ TOPP UNIQ YGG
ALPHAX  BGT ccp CSR EVER GSC JsP LPH MORE NV PTECH SIMAT STARK TEAM TPCH UPA
AMC BLAND CGD cTw F&D HL JUBILE  MATI MPIC PAF PTL SISB STECH THE TPOLY UREKA
APP BM CMAN D FMT HTECH KASET M-CHAI MUD PEACE RAM SK SUPER THMUI TRUBB VARO
Score Range Number of Logo Description
Locs than 50 o ogo gen ] A105018 ; Uauaz/mn u Uw191ns19vIU “Corporate Governance Report
of Thailand Compan/es 2022” weouwsijo 27 garau 2565 lag auiau
50 - 59 A Pass aviasvaniunssunisusening (I0D) Fvoan1dua 7uufau 1909V gUv.
o 50 AA S AUNSSUN 7sn MUHENNSWENA:=0a10HaNNSWE (naa ) 2911581520 ua-:
0= Us:iuomdoyavovusenoanziiguluaaronannsweurvus=inming uas
079 AAA Good aalonannsweisuiolo (ma/) ouuua/an7537530000701Ua£/u111/au/'0
MYHEVIUSIGVIWAUUAVT Nvd Ua.d1Ua1SIA0S T I1SNSUSOVAI I
80-89 AAAA Very Good gndovvovsigvaduavna1dla
90 - 100 A A A A A Excellent
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Anti-Corruption Progress Indicator : as of 7t July 2022

Tasun1ssusav CAC

2S BAM CGH EA GPSC JR MALEE NWR PRG SAPPE SNP TCMC TOPP uv

7UP BANPU CHEWA EASTW GSTEEL K MATCH occC PRINC SAT SORKON  TFG TPA VGI

ADVANC BAY CHOTI EGCO GULF KASET MBAX 0OGC PRM SC SPACK TFI TPCS VIH

AF BBL CHOW EP GUNKUL KBANK MBK ORI PROS SCB SPALI TFMAMA  TPP WACOAL

AL BCH CIG EPG HANA KBS MC PAP PSH scCc SPC TGH TRU WHA

AIE BCP CIMBT ERW HARN KCAR MCOT PATO PSL SCCC SPI THANI TSC WHAUP

AIRA BCPG CcM ESTAR HEMP KCE META PB PSTC SCG SPRC THCOM TSTE WICE

Al BE8 CMC ETE HENG KGI MFC PCSGH PT SCGP SRICHA THIP TSTH WIIK

AKP BEC COoM7 FE HMPRO KKP MFEC PDG PTG SCM SSF THRE TTA X0

AMA BEYOND COTTO FNS HTC KSL MILL PDJ PTT SCN SSP THREL TTB YUASA

AMANAH  BGC CPALL FPI ICC KTB MINT PG PTTEP SEAOIL SSSC TIDLOR TTCL ZEN

AMATA BGRIM CPF FPT ICHI KTC MONO PHOL PTTGC SE-ED SST TIPCO TU ZIGA

AMATAV  BKI CPI FSMART  IFS KWI MOONG PK PYLON SELIC STA TISCO TVDH

AP BLA CPL FSS IIT L&E MSC PL Q-CON SENA STGT TKS TVI

APCS BPP CPN FTE ILINK LANNA MST PLANB QH SGP STOWER  TKT TVO

AS BROOK CRC GBX INET LH MTC PLANET QLT SINGER SuUsco TMILL TWPC

ASIAN BRR CsC GC INSURE LHFG MTI PLAT QTC SIRI SVI T™T u

ASK BSBM DCC GCAP INTUCH LHK NBC PM RATCH SITHAL SYMC TNITY UBE

ASP BTS DELTA GEL IRC LPN NEP PPP RML SKR SYNTEC TNL UBIS

AWC BWG DEMCO GFPT IRPC LRH NINE PPPM RWI SMIT TAE TNP UEC

AYUD CEN DIMET GGC ITEL M NKI PPS S&J SMK TAKUNI TNR UKEM

B CENTEL DRT GJS VL MAJOR NOBLE PR9 SAAM SMPC TASCO TOG UOBKH

BAFS CFRESH DUSIT GPI JKN MAKRO NOK PREB SABINA SNC TCAP TOP UPF

Us:miAoauisuniw1siu CAC

AH CHG DHOUSE  EVER J KUMWEL NRF RS SUPER TOM VIBHA
ALT CI DOHOME  FLOYD JMART LDC NUSA SAK SVT TRT w
APCO CPR ECF GLOBAL  IMT MEGA OR SIS TKN TSI WIN
ASW CPW EKH Im JTs NCAP PIMO SSS TMD VARO

B52 DDD ETC INOX KEX NOVA PLE STECH T™MI VCOM

AU : SEC.or.th, auiavaviasuaniunssunisustning (7 n.A. 2565) lagusvnaldrsouiasvaisuurssuugudoovmiaensulnglu
nsciociunoda (Thai CAC) 7 2 nau fio

- lasunissusov CAC

- laus=namoauIsunildrsou CAC

Liberator Research

DSTUWUS ITCWUIOF KoKUINCNE31ASIER, Un3tAs1:HUoSoWug U Jarconpan.w@liberator.co.th
Qs.Ufysssu sdafinultuiaa UniAsugAIaasnIsavnu Boontham.R@liberator.co.th
uns afitmaniud Jﬂ3lnsn:ﬁﬂoﬁuﬁugwu Naree.A@liberator.co.th
3305 91SYWAYY unnagnsnisavnu Wijit. A@liberator.co.th
ofidtud n3ASNY, CMT un3tAs1zKnvInAln Apiwat. T@liberator.co.th

USUNKANNSWE Awatsiass $ria (§runviulked) 1avi 944 Tasvnisaiugubasn1od du 28 Koviau 2810 uassui 29 Hovtaui
2906 auuwWs:s1U 4 Wwavdvlky waunuiu anu. 10330 Thsewri : 02-028-7441
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