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Performance
52-week High/Low THB 6.00/THB 3.46

1-m  3-mth 6-mth 1-yrs  YTD
Absolute (%) -3.9 15 187 -200 -16.9
Relative (%) -2.0 01 107 9.7  -10.1
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TRU — Summary Earnings Table

FYE: Dec 31 (THB m) 2013 2014 2015F 2016F 2017F
Revenue 3,138 2,255 2,050 2,235 2,402
EBITDA 475 307 261 354 373
Recurring Net Profit 354 152 148 220 243
Net profit 354 152 148 220 243
EPS(Bt) 0.60 0.26 0.25 0.37 0.41
EPS growth (%) (47.0) (56.9) (2.6) 48.0 10.7
DPS (Bt) 0.20 0.15 0.13 0.19 0.21
PER 6.5 15.2 15.6 10.5 9.5
EV/EBITDA (x) 4.3 6.6 7.8 5.6 5.1
Div Yield (%) 5.1 3.8 3.2 4.7 5.3
P/BV(X) 0.8 0.7 0.7 0.7 0.7
Net Gearing (%) Netcash  Netcash Netcash Netcash Netcash
ROE (%) 11.7 4.9 4.7 6.8 7.2
ROA (%) 9.4 4.2 4.0 5.8 6.1

Cons. Net Profit (THB m) - - - N _
Source: Company reports and MBKET.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS



Figure 1 : Quarterly earnings (Btmn)
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Depreciation & amortisation
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Interest expenses
Equity income
Net profit
EPS (Bt)
Source: Company reports and MBKET estimates.
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3Q15 2015 %Q0Q 3Q14 %YoY 9M15  %YoY
503 486 4% 563 -11% 1,542 %
20 23 -12% 29 -32% 69  -34%
381 388 2% 427 -11% 1,210 -8%
45 38 18% 42 7% 126 5%

78 60 30% 94 -18% 206 -11%
15.4% 12.3% - 16.7% - 13.4% -
71 70 1% 76 % 213 -4%
14.1% 14.5% - 13.5% - 14% -
72 50 42% 90 -20% 188  -19%
14% 10% - 16% - 12% -
0 0 9% 0 -53% 1 -46%

22 15 46% 4 519% 51 162%

46 27 69% 44 6% 106 -8%
0.08 0.05 69% 0.07 6% 0.18 -8%

Figure 2: TRU forward PER
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Source: Bloomberg

Figure 3: Thai vehicle production, domestic sales and exports
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Source: The Federation of Thai Industries / MBKET estimates.
Figure 4: Revised earning forecasts
Revision Original %Chg
2015F 2016F 2015F 2016F 2015F 2016F
Sales (Btmn) 2,050 2,235 2,255 2,458 -9%. -9%
Net Profit (Btmn) 148 220 163 224 -9%. -2%
EPS (Bt) 0.25 0.37 0.28 0.38 -9%. -2%
Source: Company reports and MBKET
91 24N 8



INCOME STATEMENT (Btmn)
FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp) / Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)
Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY December

Profit before taxation
Depreciation

Net interest receipts / (payments)
Working capital change

Cash tax paid

Others (inc. exceptional items)
Cash flow from operations
Capex

Disposals / (purchases)
Others

Cash flow from investing
Debt raised / (repaid)

Equity raised / (repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2014

2,255
307
163
143

2014

177
163
1
(19)
(18)
(140)
165
(50)
0
(105)
(155)
M
103
(98)
1

0

2

8

2015F

2,050
261
164

97
0
66
0
162
7

7
148
148

9.1
(14.9
(327
26
(256

= 2 ==

2015F

162
164

Source: Company reports and MBKET estimates.
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2016F

2,235
354
165
188

0
72
0
261
34
7
220
220

9.0
355
95.0
48.0
48.0
18.0

2016F

261
165

2017F

2,402
373
165
208

0
79
0
288
37
7
243
243

75
5.6
10.6
10.7
10.7
18.0

2017F

BALANCE SHEET (Btmn)

FY December

Fixed Assets

Other LT Assets

Cash / ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (mn)
Gross Debt / (Cash)
Net Debt / (Cash)
Working Capital
BVPS

RATES & RATIOS
FY December

Gross margin %
EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset / Debt (x)
Debtors Turn (days)
Creditors Tumn (days)
Inventory Turn (days)
Net Gearing %

Debt / EBITDA (x)
Debt / Market Cap (x)

2014

1,837
734
306
759

3,636

10
347

62
105
3,107
3,636

591
16
(290)
412
5.26

2014

12.0
12.7
5.9
6.3
4.9
4.2
6.3
1.7
116.5
0.6
8.6
90.9
744
427
Net cash
0.1
0.0

2015F

1,847
800
310
755

3,712

13
340

62
12
3,179
3,712

591
19
(291)
415
5.38

2015F

13.9
12.2
45
6.9
47
4.0
6.9
2.0
nm
0.6
8.8
95.5
78.3
504
Net cash
0.1
0.0

TRU

2016F 2017F
1,857 1,842
872 952
372 446
775 795
3,876 4,035
14 19
350 360
7 10
62 62
119 126
3,324 3,458
3,876 4,035
591 591
21 29
(351) 417)
425 435
5.63 5.85
2016F 2017F
15.1 15.1
15.0 14.7
8.0 8.2
9.3 9.6
6.8 7.2
5.8 6.1
9.3 9.6
2.0 2.0
nm nm
0.6 0.6
9.0 8.9
88.6 84.7
72.7 69.1
46.9 443
Netcash  Net cash
0.1 0.1
0.0 0.0
%1 3 27N 8
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1839 BAPEPAM LK

Ina: MBKET (annzifieuiaaf 0107545000314) iuasn@naes The Stock Exchange of Thailand uazaginialfinisniiuaeinsgngienisnas uaznan.

WALTud: MATRKES (aavzifiewaaf 01-2004-00019) iluasn@nues The Philippines Stock Exchange waragnialiinsiniuguases The Securities

and Exchange Commission
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fga9n4: KESHK (Central Entity No: AAD284) nelsinniuing The Securities and Futures Commission
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Definition of Ratings (For MayBank Kim Eng Thailand)

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
TRADING BUY/TAKE PROFIT Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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AAAAA

ADVANC GRAMMY MCOT RATCH THCOM Score Range Number of Logo Description
BAFS HANA MINT ROBINS TISCO 90-100 AAAAA Excellent
BCP HMPRO MONO SAMART TKT 80-89 AAAA Very Good
BIGC INTUCH NKI SAMTEL T™B 70-79 AAA Good
BTS IRPC PHOL SAT TOP 60-69 AA Satisfactory
CK IVL PPS SC VGI 50-59 A Pass
CPN KBANK PS SCB WACOAL Lower than 50 No logo given N/A
DRT KCE PSL SccC

DTAC KKP PTT SE-ED

DTC KTB PTTEP SIM

EASTW LHBANK PTTGC SNC

EGCP LPN QTC SPALI

AAAA

AAV BKI DEMCO LANNA PAP SCG Svi TK TTCL

ACAP BLA ECF LH PDI SEAFCO SWC TKS TTW

AGE BMCL EE LOXLEY PE SFP SYMC ™I TU

AHC BOL ERW LRH PG SIAM SYNTEC TMILL TVD

AKP BROOK GBX MACO PJW SINGER TASCO T™MT VO

AMATA BWG GC MBK PM SIS TBSP TNDT TWFP

ANAN CENTEL GFPT MC BEE SITHAI TCAP TNITY TWS

AOT CFRESH GLOBAL MEGA PR SMK TF TNL UAC

APCS CHO GUNKUL MFEC PRANDA SMPC TGCI TOG uT

ARIP CIMBT HEMRAJ NBC PREB SMT THAI TPC uv

ASIMAR CM HOTPOT NCH PT SNP THANA TPCORP VNT

ASK CNT HYDRO NINE PTG SPI THANI TRC WAVE

ASP COoL ICC NSI Q-CON SSF THIP TRU WINNER

BANPU CPF ICHI NTV QH SSi THRE TRUE YUASA

BAY CPI INET occ RS SSsC THREL TSC ZMICO

BBL CSL IRC 0GC S&J SST TICON TSTE

BDMS DCC KSL OISHI SABINA STA TIP TSTH

BECL DELTA KTC oTO SAMCO STEC TIPCO TTA

AAA

2S BKD FPI KKC MTLS RCL suc UPOIC

AEC BTNC FSMART KTIS NC RICHY SUSCO UREKA

AEONTS CBG FSS KWC NOK RML SUTHA uwc

AF CGD FVC KYE NUSA RPC SYNEX VIBHA

AH CHG GCAP L&E NWR S TAE VIH

AIRA CHOW GENCO LALIN NYT SALEE TAKUNI VPO

AIT Cl GL LHK OCEAN SAPPE TCC WHA

AJ CITY GLAND LIT PACE SAWAD TCCC WIN

AKR CKP GLOW LIVE PATO SccC TCJ X0

AMANAH CNS GOLD LST PB SCN TEAM

AMARIN CPALL GYT M PCA SCP TFD

AP CPL HTC MAJOR PCSGH SEAOIL TFI

APCO CcscC HTECH MAKRO PDG SIRI TIC

AQUA CSP IEC MATCH [H= SKR TIW

AS CSss IFEC MATI PICO SMG TLUXE

ASIA CcCTW IFS MBKET PL SOLAR T™C

AUCT DNA IHL M-CHAI PLANB SORKON TMD

AYUD EARTH IRCP MFC PLAT SPA TOPP

BA EASON ITD MILL PPM SPC TPCH

BEAUTY ECL JSP MJD PRG SPCG TPIPL

BEC EFORL JTS MK PRIN SPPT TRT

BFIT ESSO JUBILEE MODERN PSTC SPVI TSE

BH FE KASET MOONG PTL SRICHA TSR

BIG FIRE KBS MPG PYLON SSC umi

BJC FOCUS KCAR MSC QLT STANLY upP

BJCHI FORTH KGI MTI RCI STPI UPF

Source: Thai Institute of Directors (IOD)

P

ANTUAY

nadlamananisd1maresaniaNddTnanitunssun1sL3Enng (10D) lubesnisiniuguananis (Corporate Governance) # 1l
n1saiiunisanulausrasdnineuaznssinisiiuudNnInduasna1auanyning Inanisdnsaaes 10D unisdrsaausziszidivain
faya veviBinaanzidavlunaisanninduialssmalng uaznaiauanning Wuele Adnslawmesiaaisnsny waziludeyangamuialy

Y 2 hy o o o o R g o My @ a 2 oa ayys P

ansodinfeld Aniu nadrsadsnasdsiunstiauelugunesaesyaraniauen Inglalfiflunisdssfiunsjus uasdldinslddeys
el lunnsdssdiu

il uan1sdnmaninans unanisdisa i dundsnnglusesunisinduguananig Wisnaansideulneinty 4l nanis
o =< dl v o o o U ug; dg/ a o o o e g & a I3 o o al v o A o =<
A998 Avenaanuulaslinneuasiudinans sisil UsEmuanning widuusd Asda dszmelng) a1dn wunaw) FdEuiuizeiusesdinny
gnfiesred nan1sd1saafanausietngle

dheRdunanningdaes una uanmineg wduusd fads) Ussmalne J 2 in Ae dedds dmiuiinaaululsuing) Maybank Kim Eng
Thailand) waz deR{atinawuan tius19Lszine) Maybank Kim Eng Institutional Research) 'a"uﬁmslmam@’ma”ﬂwmxﬁLLmnﬁhﬂuﬁm ANTIUY
Haanu dausvasd uay nagns vinliiAuuziin uazsisa spiuaneetaiinaiuuansneiy e Maybank Kim Eng Thailand 89aqisvasAniay
inuninziieaiuayuieyanisasuundnamululszing ) vinuaiunsagseaziBanliann hip:/kelive.maybank-ke.co.th) lusasd
Maybank Kim Eng Institutional Research 15uinasyuaniiufetseimeyinii,

U1 7 91N 8



MVNINNA
dnina g

emsdnina & eeuflmsa uon iuniaiad
h120-21, 24 1o 999/9 puumszIW 1
vy ey ngamwa 10330

Tns 0-2658-6300 Tnsens 0-2658-6301

muyia

125 0115 A Toadauumard

3 auurma nvfiysnmisug
LUANTZUAT NTAUNNA 10200

Tns 022250242 Tnsens 0-2225-0523

vl

622 evmsaisu Tniaon 1 14
AUUFYNIN 1IN
WARABAIAY NFUNWA 10110

Tns 0-2664-9800 Tnsens 0-2664-9811

MVUEINY
215 evsunsudlai $u 5
AUUENTY 1YNFNTTIT
wadinfusaad ngammg 10100

Tns 026229412 Tnsens 0-2622-9383

vzl

3105 DIMsIEIINTA WA

$u3 ouumand 1 uanaeady
wavensl nganm 10240
Tn3.0-2378-1144 Tnsans. 0-2378-1323

mudszgin
553 DIMSIABZIIANALY BINTIO T 14

auuarlien nvaainnzdu
WATIHNT NN 10400
Tn3 0-2250-6192 Tnsas 0-2250-6199

mniysna

78/13 ouivinaz

naiuda

ALY NFANN 10220

Tns 0-2363-6736 Tnsms 0-2363-6735

M meande

ovmsemmdiY v 15451 3 o
AuUgYNIN ) s5¥ounoemde (1urenaosiumile
wATAL AFUNHNNINAT 10110

Tns 0-2714- 9222 N33 0-2726- 3901

numedana

adodlni 1

244 AN 2 23

auuFiae uamoe sunerfieatoalmi
FanTadalni 50100

Tns (053) 284-000 Tnses (053) 284-019

mndithe

319 guimsdnFunsanard 13
aunland-a duaaduaon

dunailes Tandadiha 52100

Tng (054) 817-811 Tnsens (054) 816 - 811

MszEes
180/12 vz 112

DUUFYWIN MuaFuiiy

Suneiiloeszeed Yaniaszees 21000

Tn3 (038) 862-022-9 Tnsas (038) 862-043
aVENIAINIW

74/27-28 FANWLINTA 4

QUUWIZIIW 2 Ainaed o.iles
LAYNTAIATIM 75000

Tns (034) 724-062-4 T3N3 (034)-724-068

Mmvezal

18 nuuﬁmv‘v'ﬁ’m muaazng

dunaiiles Sanngza 95000

03 (073) 255-494-6 Tn5a15 (073) 255-498

MQUaY5IT 2
191,193 auugisy mualudio
Suneiiles Jaringuasiamil 34000

Tn3 (045) 209339 Tnsa1s (045) 209-044

e ldn

159 osi3uiias 91 25

Fouqyuin 21 auue IAn nvnasuAuvile
wada Agamng 10110

Tns 0-2665-7000 Tnsa3 0-2665-7050

mnAzuniuni

Waasswudr Big C 54 1 v 425w 5
auusiuniuni muadTsanile duneiio
Tandadynsdsins 10270

Tns 0-2758-7556 Tnsens 0-2758-7551

muihiees mia Sidn

94 v03].2 qudmsd Tmeimin Fadn o1 091-92
1.6 Favaledu nalszanidad

0.5y3 vdnumil 12130

w1 Tns. 0-2958-0592 Tnsens. 0-2958-0420

i 2 T19.02-958-0992 Tnyes 02-958-0590 da 400
nnsley

52 0135 iToE NI 591 20

auudan 1vag3onad waiesn

AFANN 10500

Tns 0-2231-2700 Tnsens 0-2231-2130

mvuliuloduaud
— o ¥ < s ¢ Y
1avfi 587, 589 gudmsaunlduleduaud Hoa Bool A
Fu Tiovl auwswduns wwaedunen
WAL NAUNNA 10230
Tn3.0-2947-5800-5 Tn3es .0-2519-5040

nuSiBun3

496-502 13 BT UM A 1 8
Wouit 6 aunmAdA gl
Al NI 10330
Tn3.0-2256-9373 Tnyas .0-2256-9374
suminendsgshotiuding

110/1-4 1713 10 ‘l?u 1 lﬁ’U'ﬁ 110/1-4
outlizandu mefedoatos
Wﬂ'ﬂﬂmﬂﬁ NIUNNUHIUAT 10210

Tns 0-2831-4600 Tn3e13 0-2580- 3643

awoea Fiud

81713 All Seasons Place Retail Center

3 ossi1 il 872 ouUINg uveguii wadnuiu
AFUNN 10330

Tns. 0-2654-0084 Tn3es .0-2654-0094

avdodlni 2

201/3 puuwTiag Auanen
dunailoudoaln

FanTadalni 50100

Tns (053) 284-138-47 Tn3m1s (053) 202-695

mnaduni

137/5-6 DUUTI ST

. PR

mwualuiios sunoiiioa

Fadagiums 32000

N3 (044) 531-600-3 Tnsa15 (044) 519-378

MszEes2
Th5ams TSK PARK $111 vl 351-351/1
auugAn Muaiunse sunetien
Taniaszeed 21000

T3 (038) 807-459 Tn3as (038) 807-841

munmalng

1,3,5 ¥ooqAgia 3 nuuqAeyasal
swamalvg) unemalng

e iaaaual 90110

Tns (074) 346-400-5 Tn3e1s (074) 239-509

nnabu

16/11 DUHINFTINEN MUaKITiY
suneriiiu Uszawdsdus 77110

Tn3 (032) 531-193 T35 (032) 531-221

musddmibadue win

114/25 Wy 4 fwanueslings

duneiiles Jamdaidealimi s0000

Tn3 (053) 248-995 TN3813 (053) 248-996

CAVALALYY
560150 T 5

auudan uvag3onad waiesn
AFANNA 10500

Tns 0-2632-8341 Tnsas 0-2632-8395

MNIMNIFANY

30/39-50 B1M3ANTNAMIABLNBAGIMIIFITY
1 14 auuauned duanau
dunailosuumys Sansauumf 11000

Tns 0-2550-0577 Tnsens 0-2550-0566

s

99 rmsduinaIABZIRAT NS T 12
auuSsMALn-Mnss nvayanla
ABUYS NUNN 10600

Tns 028766500 Tnsens 0-2876-6531

ok

7129 omsidumathund 5 3 es 302
AUNUTUTE 1veFusiFuNT
wanInentiay NN 10700

Tns 0-2884-9847 Tnsens 0-2884-6920

mndau

62 owmssiioy 114

auudan uvgiead

WALIEN NN 10500

Tns 0-2231-2700 Tnsas 0-2231-2418

¢ .
mulesgunnit

P PR,
5 omsrlesummni suladu

QUUTTAABN 1UIIAUIAL
WARLUAY AFIUNNA 10400
Tns 0-2641-0977 Tnsas 0-2641-0966

avudsiane

90/9 ajit 2 MBI ANE deTae
ool mned du 14 ves 1401
aundeiane Muaueaia
Sunerhininia faniauumgi 11120
Tnsdnn 02-835- 3283 Tns 02-835- 3280

avmanin

o Tnaidum il 1 4

ouumanIn was a3

AN 10400

Tns. 0-2251-4099 Tnsens .0-2251-4098

MNuAINETIN

124212 01M3GUIMIANUADE UOAA Hod 193
7 auufinsnm suatuiflos

dunaiiles uAsIwFIN 30000

Tns. (044) 288-455 Tn5e13) .044) 288-466

LAVACHLEAY2 A1)

owsdunianats oa G3 s

wit 311 vis) 7 dranaszi

Suneiiles Janinguasiamil 34000

TN (045) 265-633 T3 (045) 265-639

nndumy3
351/8 DuuRaY Muanan

dunaiiles
Fandadumys 22000
05 (039) 332-111 T35 (039) 332-444

nngsmginil

216/3 Wit 4 auuTNYY

fuauzai Sunoilosgimginil
FunSagamgini 84000

Tns (077) 205-460 313 (077) 205-475

avveuIiY

163/1-2 punnanaiiios assdaaraaamaIal
dunaiiles Favia vounniu 40000

Tn3. (043) 225-355 TN3813) .043) 225-356

ngiuns 2
1227 auugFomua dualudios
Sunariles fandagiumg 32000

Tns (044)531-1819 Tnsas (044) 513-887

@nFaouannis

ss emsFRoumIAg 1 G os 1005
auuuniung 1vamueueu
walsZd nFUnNNA 10260

Tns 0-2320-3600 Tnsa13 0-2320-3610

mnaanin

1693 omsdninnuguinsfidumianad manin
1 11 auumnaTodu namandn

WAIGINT NFAUNNA 10900

Tns 0-2541-1411 Tnsens 0-2541-1108

CAETRIRRIIE)

275 'Vﬂjﬁ 1 Iﬂﬂ%uﬂﬁﬁ‘UNl!ﬂ ‘l%u S DUUINFIINBY
ll‘J'NUNMﬂlWﬁ'Z] 1WAUNLA

NUNWA 10160

T3 0-2804-4235 Tnsms 0-2804-4251

Mvans

10/92 015 @1555151 2 341 7 puudmainile
ll‘J'Ni:Tﬂﬂ RN

NIUNNUHIUAT 10500

T3.0-2636-7550-5 Tn3e15 .0-2636-7565

mvuaag T

1auft 999 /3 Tasems im0z T i 3
AUUNIZIW 9 HVINFIUNAN VATINHAN
NFUNN 10250

Tn3.02-716-7816 Tnsas 02-716-7815

aunghadia funes
323 01715 gluidia Funod ¥ 17

auudan wausn
AFUNN 10500
Tn3 0-2680-4340 Tn3a13 0-2680-4355

o ¢
AMNBYNLT N5

735/5 Bynys Soutliwidn e E G2
auueuaiuns uvaseumans (nasulsznaianiio)
wansz Tvue njamm 10260

Tn3. 0-2108-6300 , TN5e15 0-2108-6301

anviduiian

o Fudad S 15 Woq 1501
(v 4.4/5 DUUTIXES [Nt
i ngamna 10330

Tn3 0-2658-6300

avway’

55/60 mjii1 FOURIAD
ndsguinisfudunianariiyen
duaaiia Suneiiios ¥a1]s 20000

T3 (038) 053-950 Tnsens (038) 053-966

ammsans
322/91 UUIDNTY

Muaumdo Sunerdlosaynsans
FanTaaynIaIng 74000

Tns (034) 837-190 Tn3as (034) 837-610

amgiin

il 1, U1 ouwifim duaamalng

Sunaiiios fandagiia 83000
T3 (076) 355-730 Tn3e1s (076) 355-730 @B 119

amealszma

ha ma 1A Tada sesy 512

1wt 559 w1 dwarhulmivuesing
suneeslszma Tnidaaszuin

T3 (037)226-347-8 Tn3as (037) 226-346

NN

@i 1/15-16 auganm dwmhmii
gunaiiios faniaunsaassa 60000
03 (056) 314-150 Tn5a15 (056) 314-151

TRU

Adiuad : ienansauiidainiuainuvasioyail uaa, wanniwed wduued faids (Uszmelng) Wivinbwdetiedssneunuviruzdausiazecideani Tallivanafsraugniiewiseauysaivesieyasinanousietiela uazienansiilidninduiadszlanilunisld

Wudieyalseneunisindulalunisasmuwiniu AEdngdszasdiiefiazdnaauiietinstenevdanmindlalaaansideduniaivluudedils dnawuitslfeyaluenasiidssneunudeyauazaauiiugu 1 wazdasuginresulunsiadulanis

amplfsnzanurngd feiipnuiiuiiuanegluenasiifunnuiiudausaaddain uua. vanming wduued fads (sundlng) paesaufiiimsuasminaveaiibisndufewdiuieaivanudiiuiivansegluenasifaausetindlan

13 WOAANNEU 2558

%1 8 a1n 8



