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Down 917 Yield (%)
Unchanged 498 Market Cap (mn)
SET 50-100 — MAI — Futures Index
Closed Chg.
SET 50 1,063.33 1.07
SET 100 2,321.48 -0.35
S50_Con 1,060.50 0.00
MAI Index 305.76 -0.76
Trading Breakdown : Daily
(Bt,m) Buy Sell
Institution 9,426.20 11,628.38
Proprietary 9,477.05 8,875.17
Foreign 27,312.33 27,219.55
Local 26,697.38 25,189.86
Trading Breakdown : Month to Date
(Bt,m) Buy Sell
Institution 122,359.93 133,574.24
Proprietary 128,920.39 125,252.35
Foreign 364,253.19 368,352.25
Local 338,522.51 326,877.18
World Markets Index
Closed Chg.
Dow Jones 29,186.27 -9.77
NASDAQ 9,383.77 12.96
FTSE 100 7,571.92 -38.78
Nikkei 24,031.35 166.79
Hang Seng 28,341.04 355.71
Foreign Exchange Rates
US Dollar Closed Chg.
Baht (Onshore) 30.38 -0.02
Yen 109.75 -0.09
Euro 1.11 0.00
Commodities
Closed Chg.
Oil : Brent 62.17 -1.75
QOil : Dubai 63.44 -0.24
Oil : Nymex 56.64 -1.70
Gold 1,561.43 2.65
Zinc 2,466.50 11.50
BDIY Index 689.00 -40.00
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Figure 1 : SET Index daily chart

23 January 2020

d

1,700

1,520

No Gaps

11900.00

11800.00

{1700.00

w

11650.00
11600.00

R1574.59
11550.00

11500.00

s

11450.00

11400.00

11350.00

[Tul_Io&t [Tan [Anr LTul oot [Tan [Anr LTul 0ot [ Tan Anr [Tul oot

Day

Source: RHB, Aspen

{ o . & o 4 o 1a & o o o
SET Index Jaf 1,5674.59 n -0.35 0 AILIIANNITALNY 72,913 a1UIN aaadllaisunuySinmnsTeneiunauniin I@uuﬂmnu

. & ad %
@]’]dﬂ‘izlﬁﬂﬁ‘ﬁﬂﬁ!“ﬂﬁﬁ 93 UM

CPENAN

SET Index aglutiadiugu agu SET dansdadnitszdy 1,670 90 sxvieunnudumiulumnauazanaliniuougs

o & a . . : P S S S PR B o o { o o
fwsufiamalulasing 1/2563 aainseuvad SET WBLIRIN 1,540-1,640 0 EUSU Tailosaual L‘ﬁH‘WNNa’ll"lf_l‘}’ﬂﬂ”lvl,ﬂﬁﬂﬂ‘ﬁﬁﬁ%@n

. v . . & ¥
nsavludansifianaiunisluntauszning 1,570-1,620 90 uuzih) Juny a9Ta

TEUTEW

2 o & o 4 - S 9
wlsbsirnluszozan wuzshane theseTanauiladendd

RHB Retail Research / Market Dateline / PP 7767/09/2012 (030475)

| e ' ,:' R 4 e & a I % @
SET Index r_lammvl,ﬂum ¢ 1,566 0 ﬂaumzﬁumnaumumvlm"luizmwm U 9 ﬂﬂﬂﬂUvLSJ“ﬂ’ISJLLﬂ'J  1,582-1,585 ERRINN

Page 1 of 3


mailto:Saravut.ta@rhbgroup.com

23 January 2020

RHB® Retsil Reseant

Saravut Tachochavalit, Analyst

| e Trading Stocks

Resistance : 5
120.00
) 115,00
Resistance : 103
110.00
105.00
100.00
42.50
4000
31,50
y rJ
5.0 il 10.00
{l\ N
1.50 f | ) [ |
M
3150 1Y 60.00
30.50 A ‘. J
/
29,50 l,] r‘ I\ | 55.00
20.50 - YN
)
. / ad L
M 7.5 W .
Hf U 26.50
to Cags 2550 Mo G
Mar e Mav m il i Ram ek New  Man Tan Iay Mar e Mav [m [l Bme Sen Dot Nev Den Tan Dgj
Source: RHB, Bloomberg Source: RHB, Bloomberg
svozduunddlunsen sideway vi3alunsausendng 44-50 Um wusain At 1y svorduundslunsay sideway vi7alunsausEndng 92-103 11 wuth adte
welunseufingnn zhuqmﬁmmmnmmqﬁ 43.50 um Tumelunsevudingn muﬁgmﬁmmmnmmqﬁ 91.50 1M

RHB Retail Research / Market Dateline / PP 7767/09/2012 (030475) Page 1 of 5


mailto:Saravut.ta@rhbgroup.com

RHB® Retsil Rescandh
RS

Jf | ! |

21.00

20.00

19.00

18.00

17.00

16.00
15.50

15.00
14.50
14.00
13.50

! \
|1

'“&Upport 1 12.50
.

Mo Gage

12.50
12.00

11.00

ar Jor Mav m Ml Bug BSeo Ot Wov Dee Jan

Tay

23 January 2020

WHA

M’ﬂﬂ[w
|
[]HL IP\; Jﬁlk,uf;q[hd,juf th

ﬂ/ w W Resistance : 3.62

K

Gl

i ivil}

5.25

5.00

475

4.30

4.2

4.00

3.50

1.25

3.03

T

Support : 2.96

Ho Gas

\Tan Bor ul et 7an for ul Oct [7an Ror Uul Oct Waniior ul et

2.9
2.85

2.73
2.65
2.35

2.4

izek

Source: RHB, Bloomberg

seozduundslunsay sideway visalunsauszwing 14.90-17.50 1w uuzii

I X o . . e
ase TuelunseuAing  dauqasnauazesi 14.80 uw

Source: RHB, Bloomberg

seazduundslunsay sideway visalunsausendng 2.96-3.62 um wuzi a9

o o , o pr
79 Juelunseumingns  druaasinaavuaze 2.90 U



RHB® Retsil Reseandh
e ——

Resistance : 27.50

'r'lr'f‘\
[r Support: 25

28.50
28.00

e 150

21.00
26.50
26.00
25.50
25.00
20.50

24.00

23.00

22.00

21.00

o s
19 [0 /3 14 1135 116 an 120 ot i/

13 min

|

Resistance : 10.30

12.00
11.50
1.0

210,50

10.00
950

=

950

pport: 9.10 .EH.UQ

£.00
5.50
5.00

i)

o or W Tn W h Be G o Tx T

Source: RHB, Bloomberg

y
syazduundslunsey sideway vise lunsauszudng 25-27.50 U1 wuztia

Augnalunseusingnn  dauqmsnannvuazegn 24.90 um

&
AT

Source: RHB, Bloomberg

y
srozduLndslunsey sideway virelunseusyindng 9.10-10.30 Unuuin A

o v . pr
7a 1uuelunsauiings  dauansinzasyuazagi 9 un

See important disclosure notice at the end of report

Page 3 of 5




RHB® puit Rescundt

Key Stock News
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Symbol

(22 Jan.20)
AOT
TOP-R
AOT-R
TRUE-R
BBL

PTT
ADVANC
PTTGC
Scc
CPALL
PTTGC-R
GULF
CPF
BGRIM
GULF-R
PTT-R
TRUE
ADVANC-R
GPSC-R
SCB-R
SCB
PTTEP
GPSC
IRPC-R
RATCH-R
IVL
AMATA
KBANK
INTUCH
KTB-R
SCC-R
EGCO
SAWAD-R
BEAUTY
PTTEP-R
KCE
WHA-R
KBANK-R
BH-R
MINT
TOP
LH-R
SPRC
PTG
BDMS

Source: SETSMART

Volume
(Shares)

3,388,800
4,111,200
2,899,700
43,907,400
924,500
2,954,100
603,300
2,343,300
318,400
1,502,700
2,189,100
532,500
3,260,800
1,495,200
481,300
1,994,600
22,503,000
401,700
851,200
752,300
698,100
484,000
619,100
16,055,600
647,800
1,459,400
2,423,400
271,800
598,100
2,114,700
95,300
100,000
470,800
11,800,000
237,800
1,355,900
9,433,200
205,000
193,100
829,800
429,300
2,490,000
2,893,900
1,717,900
919,500

dayagInssuv1ev¥ain (Short Sales)

Value (Baht)

241,019,325.00
240,850,825.00
206,391,275.00
172,264,588.00
139,133,050.00
137,429,150.00
131,336,500.00
116,824,625.00
114,272,100.00
112,822,550.00
109,466,500.00
105,686,250.00
98,309,900.00
98,067,875.00
95,915,950.00
92,506,375.00
88,147,618.00
87,337,300.00
81,222,600.00
75,145,275.00
69,853,375.00
63,492,000.00
58,859,200.00
49,734,736.00
48,351,900.00
42,176,850.00
42,102,320.00
38,252,400.00
35,380,875.00
34,806,940.00
34,365,300.00
33,999,700.00
33,819,825.00
31,390,000.00
31,180,550.00
29,918,640.00
29,407,030.00
28,851,250.00
27,633,450.00
26,450,900.00
25,539,800.00
24,755,845.00
24,492,400.00
24,228,190.00
23,076,950.00

%b Short Sale Volume
Comparing with Main Board

6.55
13.46
5.6
17.31
5.54
10.85
9.56
8.33
10.69
7.85
7.78
4.98
6.33
5.68
4.5
7.32
8.87
6.36
2.03
2.52
2.33
4.98
1.48
6.46
9.39
3.95
8.88
3.63
6.75
3.87
3.2
9.64
6.87
6.09
2.45
4.51
4.73
2.74
15.45
2.27
141
8.82
53
9.01
1.06

%b Short Sale Value
Comparing with Main Board

6.55
13.45
5.61
17.37
5.53
10.87
9.55
8.3
10.67
7.86
7.78
4.96
6.33
5.71
4.5
7.31
8.89
6.35
2.02
2,51
2.34
4.97
1.46
6.54
9.39
3.91
8.92
3.64
6.7
3.86
3.21
9.64
6.89
6.07
244
4.52
4.7
2.74
15.44
2.26
1.43
8.83
53

9
1.06
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RHB Guide to Investment Ratings

Buy: Share price may exceed 10% over the next 12 months

Trading Buy: Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain
Neutral: Share price may fall within the range of +/- 10% over the next 12 months

Take Profit: Target price has been attained. Look to accumulate at lower levels

Sell: Share price may fall by more than 10% over the next 12 months

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or
such persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives, financial
situation and the particular needs of any specific person who may receive this report. This report is not intended, and should not under any
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial
instruments.

This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis that has been prepared by
RHB's strategic, joint venture and/or business partners. No representation or warranty (express or implied) is given as to the accuracy or
completeness of such information and accordingly investors should make their own informed decisions before relying on the same.

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality,
state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to the applicable laws or regulations. By
accepting this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations
of the jurisdiction in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein.
Any failure to comply with these limitations may constitute a violation of applicable laws.

All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be
reliable and correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and
this report does not purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present
opinions only and are subject to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions
expressed herein or to provide the recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant,
expressly or impliedly, as to the adequacy, accuracy, reliability, fairness or completeness of the information and opinion contained in this report.
Neither RHB (including its officers, directors, associates, connected parties, and/or employees) nor does any of its agents accept any liability for any
direct, indirect or consequential losses, loss of profits and/or damages that may arise from the use or reliance of this research report and/or further
communications given in relation to this report. Any such responsibility or liability is hereby expressly disclaimed.

Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of
opinion and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed
as a representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different
results and recommendations contained on one type of research product may differ from recommendations contained in other types of research.
The performance of currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report.
Holders of depositary receipts backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future
performance. Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly,
may fall or rise against the interest of investors.

This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an
investment decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial
instruments referenced herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the
investor's specific investment objectives and financial position. The material in this report is general information intended for recipients who
understand the risks of investing in financial instruments. This report does not take into account whether an investment or course of action and any
associated risks are suitable for the recipient. Any recommendations contained in this report must therefore not be relied upon as investment advice
based on the recipient's personal circumstances. Investors should make their own independent evaluation of the information contained herein,
consider their own investment objective, financial situation and particular needs and seek their own financial, business, legal, tax and other advice
regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”,
“intend” and “expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such
forward-looking statements are based on assumptions made and information currently available to RHB and are subject to known and unknown
risks, uncertainties and other factors which may cause the actual results, performance or achievement to be materially different from any future
results, performance or achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such
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statements and recipients of this report should not place undue reliance on any such forward-looking statements. RHB expressly disclaims any
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or circumstances after the date
of this publication or to reflect the occurrence of unanticipated events.

The use of any website to access this report electronically is done at the recipient's own risk, and it is the recipient’s sole responsibility to take
precautions to ensure that it is free from viruses or other items of a destructive nature. This report may also provide the addresses of, or contain
hyperlinks to, websites. RHB takes no responsibility for the content contained therein. Such addresses or hyperlinks (including addresses or
hyperlinks to RHB own website material) are provided solely for the recipient's convenience. The information and the content of the linked site do
not in any way form part of this report. Accessing such website or following such link through the report or RHB website shall be at the recipient’s
own risk.

This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness,
timeliness or availability of any information and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or
for the results obtained from the use of such content. Third party content providers give no express or implied warranties, including, but not limited
to, any warranties of merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or
profits and opportunity costs) in connection with any use of their content.

The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect
his or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and
autonomously. The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other
financial instruments referenced in the report, or from having an interest in the company(ies) that they cover.

The contents of this report is strictly confidential and may not be copied, reproduced, published, distributed, transmitted or passed, in whole or in
part, to any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its
affiliates’ clients for information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above.
By electing to view or accepting a copy of this report, the recipients have agreed that they will not print, copy, videotape, record, hyperlink,
download, or otherwise attempt to reproduce or re-transmit (in any form including hard copy or electronic distribution format) the contents of this
report. RHB and/or its affiliates accepts no liability whatsoever for the actions of third parties in this respect.

The contents of this report are subject to copyright. Please refer to Restrictions on Distribution below for information regarding the distributors of
this report. Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the
distributors.

The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient
of this report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial
instruments referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the
foregoing, the recipient is to note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or
entity receiving this report.

The term “RHB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced
below, or, in every other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related companies.

RESTRICTIONS ON DISTRIBUTION

Malaysia

This report is issued and distributed in Malaysia by RHB Investment Bank Bhd. The views and opinions in this report are our own as of the date
hereof and is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority
apply to a recipient, our obligations owed to such recipient therein are unaffected. RHB Investment Bank Bhd has no obligation to update its opinion
or the information in this report.

Thailand

This report is issued and distributed in the Kingdom of Thailand by RHB Securities (Thailand) PCL, a licensed securities company that is authorised
by the Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is a member of the Stock Exchange of Thailand.
The Thai Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of
the Securities and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not endorse, confirm nor certify the result of the
Corporate Governance Report of Thai Listed Companies.
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Indonesia

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it
should not be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian
citizen or corporation (wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and
regulations must comply with the prevailing Indonesian laws and regulations.

Singapore

This report is issued and distributed in Singapore by RHB Securities Singapore Pte Ltd which is a holder of a capital markets services licence and
an exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Securities Singapore Pte Ltd may distribute reports produced by
its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers
Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor,
RHB Securities Singapore Pte Ltd accepts legal responsibility for the contents of the report to such persons only to the extent required by law.
Singapore recipients should contact RHB Securities Singapore Pte Ltd in respect of any matter arising from or in connection with the report.

Hong Kong

This report is issued and distributed in Hong Kong by RHB Securities Hong Kong Limited (B#{5% &% KR\ 5) (CE No.: ADU220) (“‘RHBSHK”)
which is licensed in Hong Kong by the Securities and Futures Commission for Type 1 (dealing in securities) and Type 4 (advising on securities)
regulated activities. Any investors wishing to purchase or otherwise deal in the securities covered in this report should contact RHBSHK. RHBSHK
is a wholly owned subsidiary of RHB Hong Kong Limited; for the purposes of disclosure under the Hong Kong jurisdiction herein, please note that
RHB Hong Kong Limited with its affiliates (including but not limited to RHBSHK) will collectively be referred to as “RHBHK.” RHBHK conducts a full-
service, integrated investment banking, asset management, and brokerage business. RHBHK does and seeks to do business with companies
covered in its research reports. As a result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of
this research report. Investors should consider this report as only a single factor in making their investment decision. Importantly, please see the
company-specific regulatory disclosures below for compliance with specific rules and regulations under the Hong Kong jurisdiction. Other than
company-specific disclosures relating to RHBHK, this research report is based on current public information that we consider reliable, but we do not
represent it is accurate or complete, and it should not be relied on as such.

United States

This report was prepared by RHB and is being distributed solely and directly to “major” U.S. institutional investors as defined under, and pursuant to,
the requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange Act”). Accordingly, access to this
report via Bursa Marketplace or any other Electronic Services Provider is not intended for any party other than “major” US institutional investors, nor
shall be deemed as solicitation by RHB in any manner. RHB is not registered as a broker-dealer in the United States and does not offer brokerage
services to U.S. persons. Any order for the purchase or sale of the securities discussed herein that are listed on Bursa Malaysia Securities Berhad
must be placed with and through Auerbach Grayson (“AG”). Any order for the purchase or sale of all other securities discussed herein must be
placed with and through such other registered U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-
6. This report is confidential and not intended for distribution to, or use by, persons other than the recipient and its employees, agents and advisors,
as applicable. Additionally, where research is distributed via Electronic Service Provider, the analysts whose names appear in this report are not
registered or qualified as research analysts in the United States and are not associated persons of Auerbach Grayson AG or such other registered
U.S. broker-dealer as appointed by RHB from time to time and therefore may not be subject to any applicable restrictions under Financial Industry
Regulatory Authority (“FINRA”) rules on communications with a subject company, public appearances and personal trading. Investing in any non-
U.S. securities or related financial instruments discussed in this research report may present certain risks. The securities of non-U.S. issuers may
not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in the United States. The financial instruments discussed in this report may not be suitable for all investors. Transactions in
foreign markets may be subject to regulations that differ from or offer less protection than those in the United States.

Please refer to the following link (RHB Research conflict disclosures — Jan 2020) and the Disclosure of Conflict of Interest in each of the
research reports provided in this email for more details.
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RHB Investment Bank Bhd RHB Securities Hong Kong Ltd. RHB Securities Singapore
Level 3A, Tower One, RHB Centre 12 Floor Pte Ltd.
Jalan Tun Razak World-Wide House 10 Collyer Quay
Kuala Lumpur 19 Des Voeux Road #09-08 Ocean Financial Centre
Malaysia Central, Hong Kong Singapore 049315
Tel : +(60) 3 9280 8888 Tel : +(852) 2525 1118 Tel : +(65) 6533 1818
Fax : +(60) 3 9200 2216 Fax : +(852) 2810 0908 Fax : +(65) 6532 6211
PT RHB Sekuritas Indonesia RHB Securities (Thailand) PCL
Revenue Tower 11th Floor, District 8 - SCBD 10th Floor, Sathorn Square Office Tower
JI. Jendral Sudirman Kav 52-53 98, North Sathorn Road, Silom
Jakarta 12190 Bangrak, Bangkok 10500
Indonesia Thailand
Tel : +6221 509 39 888 Tel: +(66) 2 088 9999
Fax : +6221 509 39 777 Fax : +(66) 2 088 9799
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