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mmmuswwmwuawu wmmnwﬂsvmﬁquunfmﬂﬂﬂ'a‘vmﬁ Aanali
MAYARIUNGTN UATEINALTINS umwmmmswumqmwmu
® JUMART Strategic Partner #d1A%y Liiaasan JMART Rgsialunguiiuainvans
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o sufiuyaAmnnzasil 2566 7 11.80 1N A2833 PER # 30 1in
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2. ﬁi‘ﬂ’ﬂ@'1Nﬁi‘ﬂ?ﬂ‘i&f’]i‘vﬂ‘].l"]]’r]xiﬂﬁi?ﬂumu1ﬂ1u?vﬂU?ﬂﬂ@v 9-10 Iwmwmm COVID-19
3. mumu‘immﬁim@quwumm uaz1NsAsIMILYAATNG. ganAnesfun 7L ALY
Uszinalna # muumﬂ@mmwnﬁu Lmvﬁimmmiwummmmmmummumﬂ
4. JMART Strategic Partner wmmmmvmmnwmﬂmv 15 109)uannzLiaugise
e @“”ﬂ']ilﬂi"]x‘iﬂ’]ﬁ‘LﬁlUIﬁW] mﬂmiuﬂuumw Lummﬂ JMART uﬁim"lunaw
PANNNANE LAY mmwuﬂmummumﬂ 9 ﬁiﬂ’“\?ﬁ%@’]‘ﬁﬁ? g90 Az 1uT
Tnsfmninaewd LL@"ﬁimmmwu sy
nannls 2566-2567 LALTAR2E CAGR nansasas 21
ﬂax,LmuLLm‘Euumaﬂimﬂumﬂuﬁ 2566-2567 m”l,mmm@ﬂ‘w 236 AL WA 278
AU ANNFIAL LAY ﬂmLﬁuﬂm’m’mmuimmmimWﬁi@mw 24.9 uay 17.4
AHA AL mﬂwmuimamqmqmﬂmmhﬁ 2566 mmmw”l,m Recruitment MAnTnses
az 30 mmmwmmmﬂummmmeumwmwu ummﬂwﬂswmmuumﬂﬂmﬂaymﬁ
mmﬂmmuﬂammﬂmmvmmn umwmmm?wummmmu uazlud 2567 Usziily
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AsiludRmsasay 10 medl luil 2566-2567
Financial Highlights

Year-End: 2563A 2564A 2565F 2566F 2567F
Sales and Services (Bt mn) 4,866 5,556 6,130 6,812 7,532
EBITDA (Bt mn) 203 272 285 348 399
Net Profit (Bt mn) 121 183 189 236 278
EPS (Bt) 6.03 9.17 0.42 0.39 0.46
EV/EBITDA (x) 28.59 21.53 19.78 12.47 10.50
PER(x) 1.49 0.98 21.41 22.85 19.45
P/BV (x) 0.56 0.58 7.69 2.56 2.26
DPS(Bt) 4.08 9.99 0.42 0.00 0.00
Div Yield (%) 45% 111% 5% 0% 0%
ROE (%) 35% 58% 35% 11% 12%

Source: Company, Trinity Research  Price based on IPO @ 9
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Exhibit 1: SO PE Band Exhibit 2: HUMAN PE Band
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Exhibit 3: Human Resource and Employment Services Index

PE Band
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Source: Bloomberg
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AU937 (Total HR Solutions) Lﬁa‘[ﬁmmsnmauhﬂz]'ﬂ'ameﬁ”aaﬂ'limaa@ﬂﬁwvlﬁazm
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1. qsﬁw‘?‘mﬁmg’]qwﬁmm (Outsourcing Services)

a

2 ﬁqﬁ‘ﬂ@‘]_l??ﬂ’]imimqﬂmﬂi (Recruitment Services)
v 4 L
3. ganaludinisunasvasueueaulau (Job Platform)
v e« ! Lg L
4. genaluuinnsdneavsnuuvesulauniuunanesuuazeasnlan (Integrated

Learning Services)

Exhibit 4: Taseas19518lR1l 2562-2564 waz 9IM2565

1l 2562 1l 2563 1l 2564 9M64 9M65

>
el . 2 . N . B . o . >
AULNN  FREAZ  ATUUIW  FAZAZ  AIULIN FR8AZ  AIULIN  FAUAZ  AIUUWN  FREAZ

salaannnisluuidng

ﬁjﬁ@ Outsource 4,290.9 948 | 4,679.5 96.1 5,341.5 96.1 3,849.8 96.0 14,2914 95.7
‘Qiﬁw Recruitment 234.0 52 186.8 3.8 213.0 3.8 159.3 4.0 182.4 4.1
ﬁ‘i‘ﬁ'«l Integrated Learning Services - - - - 1.4 0.0 - - 6.6 0.1
selaanmslinsnigsan 4,525.0 100.0 4,866.3 100.0% 5,555.9 100.0  4,009.1 100.0 4,480.3 100.0
sellAgan 4,526.9 100.0 4,867.4 100.0 5,558.3 100.0 4,010.2 100.0 4,482.3 100.0

Source: Company
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1.89NAL5UNFAANINUNY (Outsourcing Services)

ﬂ’]ﬂ‘&‘iﬁ‘ﬂ’]?U?iﬂﬁi'%’ﬂ’;wwﬁﬂ\i’mﬁﬁQm@uﬁﬁLLZ\;‘:@O’]WJu@ﬂﬂﬂg@\‘iﬁ‘i_lﬂ’l’mﬁ:ﬂ\‘iﬂ’]ﬂﬂ\i
Qm;ﬁ aéfmﬁﬂﬁzu‘%mngmmm‘%mmﬂmm (HR Outsourcing) Lﬁ@muifwﬁgngw
Uszinni3Emyieetansiiianunesnismiinausausnlusezandudu vied
ANABINNTA NN LI =AY u‘?fﬂ”l,:iﬁmww;@u;qumm‘%mmﬂmni Tﬂﬂﬂ@:m
wﬁmmzﬁ’ﬂﬁmﬁﬁﬁw TMLFn1sLEnsdaane Taun niinauanelumadssnd uan
(Product Consultant) W N41UUTn19g N A1 (Customer Service) A AaNa/119inATA
(Engineer/Technician) Wina1uilszang1idnanu (Office Staff) LAz Wi NITUA UA
aenI9UAR lulseug a1 U TN upy TaenBeme 'ﬂzﬁﬁﬁ/mfy]’!l’]';ﬁ\iwﬂ,ﬂﬂ’]uiﬁﬁ
izﬂmmwﬁﬁuﬁmtyﬂﬁu?mmr{gﬂgﬁ (Back-to-back) LilefieTunaziaaniinnasn

1 v 1 H v
&y wilneuazFudifvuni ureuannuiaznie luanunzegnal

Exhibit 5: a112uLazUsELANWUNIIYU Outsource

WIBUAZLIZTLANNIENIIY Outsource N ilsz31920
S ome o & o AN M AN 31 SUNAN
NUIBNY TUUINITIANT .0, —N.8.
(318) 2562 2563 2564 2565
WHNIWIN8 (Product Consultant) 5,624 5,560 6,017 6,481
Winaul399% (Worker) 1,802 2,244 2,771 3,249
Wﬁﬂdﬂu@ﬂ@iagﬂ@‘ﬁ (Customer Service) 1,033 1,822 2,729 2,578
Aa7n3/ T9naika (Engineer / Technician) 1,878 1,833 1,875 1,847
WHNIUEIWNIW (Office Staff) 1,295 958 976 1,508
winawlafi (IT) 117 169 228 257
EREY 11,749 12,586 14,596 15,920

Source: Company
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ﬂ'J']NL“u“Taﬂin']mn']imﬂ']ﬂ 9 ﬂﬂﬂngluﬁmﬁuﬂ,uquﬂ U‘l“ﬂﬂ\“l@iﬁ'}\’““’] 5'1ﬂi']uﬂuuu“'lﬂﬂﬂiuﬂﬂﬂLWﬂl”ﬂﬂiunaUnqiﬂﬂﬂulﬂmadunﬂﬂﬂu Iﬂ leuvlﬂLﬂun']i’ﬁu’]“fﬂ”ﬁn'ﬂ’lu‘lvlunﬂﬂﬂuﬂ’]ﬂ"li’ﬂaﬂiamqﬂ 4
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2. §5NALIN1SATTUILANING (Recruitment Services)

Tnugnisassmyaainseaunszauialil (Staff Level) szdunany (Middle Level) auia
SLAUYUTUNG (Executive Level) Nl pmuaniiAaannaasiuanneanisaesgnan lng

v v '

3T uuf @99 aannsi 4 arnsdaagigylunisauagnanlunainuans
ARANUNTTN bTU qaﬁ@mm‘lﬁu‘i@ﬁmmumﬂ (Information Technology vi7e IT), ﬁaﬁwum

(Logistics), 930481 (Pharmaceutical), § iﬂfaﬂﬁqmmmwa (Property), 6 AAaRuAN

gUlnALEinA (Fast-moving consumer goods %38 FMCG) T

o

Exhibit 6: RIUAUALUUINUNIRNN

o 4 e ilsz91920
YAAIIN D INN 31 SHINAN
N.Q. — N.8.
2562 2565 2564 2565
I UALAAT ARl 1,765 1,222 1,498 1,222

Source: Company

3. ggnaliusmsunanwasuuinuaaulay (Job Platform)
nslanisunanresumaueaulausmiidueuniels 15 Sy wingyw
unamasu a1 Tagazidusiidugsiasauneululnsna 4 9 2565 NEXMOVE ¥
'm:ﬁﬁlL‘ﬂuﬁqnmqﬁiw‘lﬁéﬁ'au‘hmﬁmam WAZLAEMAARIN TN AR
NEXMOVE qﬂ@@ﬂLmu‘l,ﬁu?ﬁw/mﬁrmmmmé”mnwan?tmummﬁmwﬁnmu%w
Faias TnaLFEm/asansanunanaalsznimn (Job Posting) guu%mxﬁmmmémﬁm
474 (Talent Search) @”mm?%w‘m;mﬂm mzmmumqﬂmzmmmm{ﬂgm;au”m
(Report & Dashboard) u@m’mf‘ii\immmu‘?mimmﬁmﬁuﬁrﬁuéaﬁmmuﬁ% U

v 1 1
TURBUNIENANATAADAAUNIFIENIU (Candidate Management)

Exhibit 7: Job Platform NEXMOVE

NEXMOVE

Al Driven Job Platform

@ Intelligence matching s

@ Mini ATS
(Application Tracking System)

@& Analytic tools

Source: Company
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4. gsnabiusnisinausnuuuaauladiiuunannasuuazaanlad (Integrated
Learning Services)

Ansluudnisilneusy sifiunisniels U3EN ezuUEAaTS SR BLACKSMITH
Anslumunsevss %ﬂugmmmﬂﬁ:@@mm@wbl@ﬁ (Offline) uwazaulail (Online )
dsugsiatlulaqiulm AnsnesaGeuserlaiduvan

11aq171 BLACKSMITH Haasaausneanlauninnan 30 nangns uaraasdausnenulan

1 v
= o i

(Online) §lx1nnan 200 NANGAT feilviapasafiousuinuzianiznned Tudmiiadn
(Hard Skills) meﬂ5@1’7&%?34%1&31/1%‘15@muﬁi%ﬁ@ﬂﬁﬁuﬁuéﬁuummiumﬁnm@mu
%211 (Soft Skills) Tmﬂﬂﬂqﬁuﬁmﬂﬂ;ﬁmmm:zmmmﬂwymﬁur{qﬂgﬁmmrml,ﬂum'qu
‘Lmy' ﬂ"]‘;‘l,?ﬂu%”l,u'h'slugﬂLmuamu (Training) wa'ldl LLm'@:LﬂusLuL%m@mﬁmi
(Integrated Learning Services) il sdenasgaLsueanlatasAnanBeauiun
dviumesaeusiealan (Online) fu1nnan 200 pesaEen InawnlviEnisngugnan
V938 ARAUAZEIANT Uaz AT TURe SR LTNaa lat Tan Aedrausuaawlal 2
suuuy ldun

® Single Purchasing é@mwﬁ”mﬂ'wﬂmfa‘ﬁ'mummu%‘fmmmmﬂﬁumL?ﬂu

nesanTemeluszazaafirnuua

® Subscription Purchasing a@muﬁwzmﬂmu Ineanunsnauuuyluands

AMUIUABTANNE IUTTE AN NNNUA

Exhibit 8: Online Learning BLACKSMITH

T—

nB‘eLACKSM!;I'H

BLACKSMITH

Withoon
Soongkitboon

LEAN 101

§ categories

QPRTR

Source: Company

Py

USHVWIaﬂYISWH nInG mfm 179 @1@13U9nan 6 m'anas(ﬁ‘u 25-26, 29 nuumm‘lé‘ LIAFEINT NTILNNY 10120 Tmﬁwﬁo 2088-9100 T‘n?ﬁ’li 0-2088-9399
iwmwauummm’uulﬂu’uaummﬂﬂﬂngua adeiniuiindatiold u,m"l,unaLﬂumiuuwmwnnmaaLm mwauusm'uawauauw] TauSwanning n3ila 41a mmm’uaamuamﬁ‘lumnﬂam uyas
anuiunsal sz mmaniang g wﬂﬂngluﬂ&muauuutﬂ vlidasudaanomin iﬁumuauuummﬂi*aaﬂLwa'lfnﬂi"naunWiﬂﬂaulﬂmaaunaaﬂu Ta uvluvlmLﬂumsvﬁmma”ﬁnmu‘lv\unamummimamamn 6
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quqmmuniimtmmmﬂa"ﬂ’u

Mwsanaaawsanululssinalne
- ¥ L. v y x v -
A011N1908e99UT 2565 USUAIATY HAN1IuN199199 U981 38.7 a1uAL WAL IRAn

i 2564“7{ 3% ‘V:ll’\ﬂuﬂﬂﬂLﬂ’L"Hﬂj‘ﬂ??NLLﬂzuﬂﬂﬂWﬂLﬂ‘]ﬂ[ﬂ?ﬂﬁN Tﬂﬂﬂm@’]ﬂﬂi?ﬂﬁLﬂuﬁq

1 v v ' ' v v ' v
dundeundnlunizansaulaun MAnnsuaLazifiudun MandLazALlan uaz
v

H ' v
NIANTTHAR ANNAIAL SLWIIMZﬁ‘QE]@’]Mﬂ??Nﬂﬂ@?’N 71UR1UNT wazlaelaN 9msUnsa

v 1 Y 1 1 1
LANUARANNA1 AN IINA Tl U8 19ANN (N1 FrTnauanIWmuINIg

a

LR NALATAIANUVITF) n139199ulnsU5usaanaslud 2565 Wi 6.1 wauAL ann
v ¥
7.6 wauau luil 2564 eiinnsaanadavresniansaaulfusaldlluidniadmsqiunisg
¥ 1 v L4
WulnaediAsegia wazn1sfufewnazgRamngsn A niunul 2565 naaAnINNLA

3999891/35mA (GDP: Gross Domestic Product) H6n3n13281efaN 2.2 % luuneind
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Exhibit 13: kan1gaLHuIUMelATNNE

PRTR Group Public Company Limited
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm)

Revenues

Sales 1,283 1,386 1,340 1,547 1,422 1,539 1,520 -1.2% 13.4% 4,009 4,480 11.8%
COGS -1,166  -1,255 -1,192 -1,389 -1,272 -1,372 -1,357 -3,613 -4,001

Gross margin o7 131 148 158 150 167 162 -2.6% 9.2% 396 479 20.9%
General administrative expenses -65 =77 -82 -86 -88 -98 -93 4.6% -13.0% -224  -279 -24.5%
EBITDA r 59 61 73 79 70 75 76 1.4% 4.1% 193 220 14.1%
Depreciation & Amortization -7 -7 -7 -7 -7 -6 -7 -21 -20

EBIT " 52 54 66 72 62 69 69 0.2% 4.5% 172 200 16.2%
Interest expense -4 -5 -4 -5 -5 -5 -5 -13 -16

Other income (expenses) 0 0 1 1 2 0 0 1 2

Pretax profit r 48 50 63 69 59 64 64 -0.1% 1.8% 160 186 16.2%
Tax -9 -9 -12 -15 -12 -14 -13 -30 -39 -28.6%
Net Profit before equity sharing' 39 41 51 53 46 50 51 0.9% 0.2% 130 147 13.3%
Equity sharing 0 0 0 0 0 0 0 0 0

Less Minority Interest 0 0 0 0 0 0 0 0 0

Net Profit before extra item 39 4 51 53 46 50 51 0.9% 0.2% 130 147 13.3%
Extraordinary Loss (Hedging) 0 0 0 0 0 0 (1] 0 0
Extraordinary items 0 0 0 0 0 0 0 0 0

Impairment Loss on asset 0 0 0 0 0 0 0 0 0

Reported Net Profit T 39 M 51 53 46 50 51 0.9% 0.2% 130 147 13.3%
Gross margin with depreciation (%  9.1% 95% 11.1% 102% 10.6% 10.8% 10.7% 9.9% 10.7%

EBITDA margin (%) 46% 44% 54% 51% 49% 49% 50% 4.8% 4.9%

EBIT margin (%) 40% 39% 49% 47% 44% 45% 45% 4.3% 4.5%

Net profit margin before extraitems  3.0% 2.9% 3.8% 3.5% 3.3% 3.3% 3.3% 32% 3.3%

Net profit margin (%) 30% 29% 38% 35% 33% 33% 33% 32% 3.3%

Source: Company
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Exhibit 14: 18lan1slLsn1suasansIN1svinin lsauny
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Source: Company, Trinity Research

Exhibit 15: ilsgnBiAuln CAGR % 18%
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PRTR Group Public Company Limited

Income statement

Year End Dec (Btm) 2562A 2563A 2564A 2565F 2566F 2567F
Sales 4,525 4,866 5,556 6,130 6,812 7,532
Cost of good sold (4,038) (4,386) (4,974) (5,496) (6,075) (6,703)
Gross Profit 487 481 582 634 737 828
SG&A (285) (278) (310) (349) (388) (429)
EBITDA 203 203 272 285 348 399
Depreciation & Amortization (31) (30) (28) (33) (38) (38)
EBIT 172 173 244 252 310 361
Equity Shares 0 0 0 0 0 0
Financial Costs (23) (22) (18) 17) 17) (16)
Other Income 2 1 2 2 2 2
Other Expenses 0 0 0 0 0 0
Pretax Profit 152 152 229 236 295 347
Tax (30) (31) (46) (47) (59) (69)
Net Profit before minority 122 121 183 189 236 278
Less Minority Interest o” o” o” o” o’ 0
Net Profit before Extra. 122 121 183 189 236 278
Impairment loss on assets 0 0 0 0 0 0
Extraordinary items 0 0 0 0 0 0
Reported Net Profit 122 121 183 189 236 278
EPS (Bt) 6.10 6.03 9.17 0.42 0.39 0.46
Core (EPS) 6.10 6.03 9.17 0.42 0.39 0.46
Statements of Financial Position
Year End Dec (Btm) 2562A 2563A 2564A 2565F 2566F 2567F
Cash in hand & at banks 52 155 121 323 1,579 1,704
Short term investment 0 0 0 0 0 0
Accounts receivable -net 641 642 859 1,008 1,120 1,238
Inventories 0 0 3 15 17 18
Other current assets 265 252 196 216 240 266
Total Current Assets 958 1,049 1,180 1,562 2,956 3,226
Investments 14 1 1 1 1 1
Property, Plant & Equipment 25 80 66 83 95 107
Good will 0 0 0 0 0 0
Intangible assets 34 30 34 34 34 34
Deferred tax assets 4 5 5 5 5 5
Others 153 53 68 68 68 68
Total Assets 1,189 1,218 1,354 1,753 3,160 3,442
Loans and O/D from banks 394 461 512 486 462 439
Account payable-trade 116 124 204 226 250 275
Current portion 1 yr L/T loans 60 30 28 26 23 21
Other current liabilities 94 101 130 321 139 142
Total Current Liabilities 663 715 875 1,059 874 877
Long-term debt 25 65 42 40 38 36
Other 188 91 120 119 126 129
Total Liabilities 876 872 1,037 1,218 1,038 1,042
Capital 13 11 1" 229 1,579 1,579
Legal reserve 1 1 1 10 22 30
Unappropriated 269 306 289 280 505 774
Others 6" 4 7 7 7 7
Total Equity before Ml 289 323 308 526 2,113 2,390
Minority Interest 24 23 9 9 9 9
Total Equity 313 346 317 535 2,122 2,399
Total Liabilities & Equity 1,189 1,218 1,354 1,753 3,160 3,442
Assumption
2562A 2563A 2564A 2565F 2566F 2567F
Assumption
Outsourcing Grow th N.A. 9% 14% 10% 10% 10%
Recruitment Grow th N.A. -20% 14% 15% 30% 20%
Outsourcing Margin 7% 7% 8% 8% 8% 8%
Recruitment Margin 57% 55% 62% 60% 60% 60%
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PRTR Group Public Company Limited

Cash Flow Statement

Year End Dec (Btm) 2562A 2563A 2564A 2565F 2566F 2567F
Pre-tax profit 174 174 247 254 312 363
Depreciation 31 30 28 33 38 38
Chg in working capital (30) (31) (46) (47) (59) (69)
Tax paid 0 0 0 0 0 0
Other operating activities (56) 31 (51) 35 (291) (112)
CF from Operating 119 204 178 274 (0) 219
Capital expenditure (35) (81) 17) (50) (50) (50)
Change in investments 0 12 (0) 0 0 0
Other investing activities 6 0 0 0 0 0
CF from Investment (28) (68) (18) (50) (50) (50)
Capital Increase 0 (2) 0 228 1,362 8
Debt Financing 26 78 26 (31) (29) (27)
Dividend (incl. tax) (77) (82) (200) (189) 0 0
Other financing activities (44) (26) (20) (32) (26) (25)
CF from Financing (95) (33) (194) (23) 1,307 (45)
Change in Cash (5) 103 (33) 201 1,257 125
Beginning Cash 57 52 155 121 323 1,579
Ending Cash 52 155 121 323 1,579 1,704
Key Ratios

Year End Dec (Bt mn) 2562A 2563A 2564A 2565F 2566F 2567F
Per Share (Bt)

EPS 6.10 6.03 9.17 0.42 0.39 0.46
DPS 3.84 4.08 9.99 0.42 0.00 0.00
BV 14.43 16.14 15.39 1.17 3.52 3.98
CF 5.94 10.18 8.91 0.61 0.00 0.37

* number of shares based on par 0.5 THB
Liquidity Ratio (x)

Current Ratio 1.45 1.47 1.35 1.48 3.38 3.68
Quick Ratio 1.45 1.47 1.35 1.46 3.36 3.66
Profitability Ratio (%)

Gross Margin (Inc. Depre) 10.10% 9.27% 9.97% 9.80% 10.26% 10.49%
EBITDA Margin 4.48% 4.17% 4.90% 4.64% 5.12% 5.30%
EBIT Margin 3.80% 3.56% 4.40% 4.10% 4.56% 4.79%
Net Margin 2.70% 2.48% 3.30% 3.09% 3.47% 3.69%
ROE 39.01% 34.91% 57.89% 35.34% 11.14% 11.57%
Efficiency Ratio

ROA 10.26% 9.91% 13.54% 10.79% 7.48% 8.07%
ROFA 478.46% 150.29% 276.48% 226.95% 247.72% 258.29%
Leverage Ratio (x)

Debt to Equity 1.66 1.72 1.89 1.05 0.25 0.21
Net Debt to Equity 1.48 1.24 1.50 0.44 Cash Cash
Interest Coverage Ratio 7.64 7.80 13.78 14.73 18.25 22.40
Growth

Sales Grow th NA 7.54% 14.17% 10.33% 11.13% 10.57%
EBITDA Grow th NA 0.10% 34.13% 4.53% 22.46% 14.54%
Net Profit Grow th NA -1.04% 51.90% 3.20% 24.93% 17.44%
EPS Grow th NA -1.04% 51.90% -95.41% -6.30% 17.44%

vignmannswg n3ia 11, 179 erm1suenan 6 n1aaed 5w 25-26, 29 awnamsle LwaaIMs natNNy 10120 Tnsdwy 0-2088-9100 Tnvans 0-2088-9399
5’]Uﬂquﬂuuumﬂﬂ"lmutﬂU'ﬂa“ﬂ“{n"ﬂﬂﬂnﬂLLR L")Sm"lLﬂquWlL'ﬁanavlﬂ LLWVLHUaL‘i‘juﬂ"liUuUuﬂ'}’]“ﬂn\ﬂaﬂlLﬂ ﬂ']']“ﬁ”uim'ﬂai”ﬂa“ﬂuu"] Iﬂﬂuiﬂ‘ﬂ“ﬂn"ﬂiwﬂ Vﬁu(ﬂ 'i']ﬂﬂ Nﬂﬂﬂqmaﬁﬂ’]uiﬂﬁiunqiLﬂaUu lLﬂai
ﬂ'J']“L“u“Taﬂi““']mn']smﬂ']ﬂ 9 ﬂﬂﬂnﬂluﬁﬂﬂquﬂuuuiﬂ U‘luﬂadtLNa’qu’] 5'1ﬂi']uauuu“'l(ﬂﬂﬂi“ﬂﬂﬂLWal’ﬂﬂi"naUnqiﬂﬂﬂulﬂmaﬂunﬂﬂﬂu Iﬂ leuvlﬂLﬂun']i’ﬁu’]“fﬂ”)jn”ﬂ’lulv\unﬂﬂﬂuﬂ’]ﬂ"li’ﬂaﬂiamqﬂ 1 5
wanniwd wiaemmamaniaiulag Aunnglunsam



