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QIZLAOF HE| AR 2024 7209 =& F2(CAGR 8.3%)2 4% 0|, Sociollat
Zr2jste 51,0007 RS M2 L 11374 LE2t0l I1XS Sai
S 30~40% Hlx% XIX|, Cosmax ODM/OBM TZEAL] 2|5t
Sociolla 9/ 1= BT 617t 208 OfE A AlIS 2O|H, Cosmaxs
2 7|5t9] TIZHY A|04, |2AE 7|8 A7 S BHAl 7| 20| 20251 EBICS
92 XY L57t A4S 8002 RAS ERe SOC zo 620007 SKU.
2,00071 EHE 9_| E'_|.,'E',. 7|5t EJAE OPIO2 28 7h=5lH. Cosmaxs HIZ HZ 7=
29 S0 ZHS Xdt E5t Sociollas QIZHAOIE EO Q1 X7+ 52
A H“EE'”W 24 S £OZ2 Cosmax YURM SHOF MAWA K-
HE| ODM/OBM MIEZA QUX|Z Z3tet M2 7|57t Tafsta QICh TABAQ| Cf
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= 7|& 20HH0IM 22812 eFet O 7|QIotH, Ol= K-REIZI Ol=2 €0 22Y=2 &
thIE SE L0l Q0 2AHES| EitE Fol= el ODM MEHZM FAMAO A
2HR| QIMO| HZIE|T Q7| H20|CH SHOF MA HHS RO MR} AN, &
270 2 =ftie] 7|8t Jgs o Aoz HHED}
Forecasts and valuations (K-IFRS $1Z) (8, &, %, ti)
ZM (128) 2023A 2024A 2025F 2026F
D=t 17,775 21,661 24,876 27,800
FH0|9 1,157 1,754 2,300 2,740
K|bHz=0] 571 858 1,280 1,690
PER 20.1 18.3 215 16.3
PBR 32 3.3 45 35
EV/EBITDA 8.9 9.0 11.3 9.5
ROE 12.1 20.5 23.7 24.3
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1Q.24 2Q.24 3Q.24 4Q.24 2024 1Q.25 2Q.25E 3Q.25E 4Q.25E 2025E
e 5,268 5,615 5,298 5,580 21,661 5,886 6,470 6,180 6,340 24,876

DAWA[HE] 3,154 3,482 3,478 3,463 13,577 3,628 4,270 4,170 4,100 16,168
TAWA O|AE 1,574 1,476 1,144 1,550 5,743 1,627 1,550 1,190 1,600 5,967
45t0] ol 1,076 975 720 953 3,724 1,090 990 730 960 3,770
gne gl 468 495 397 487 1,847 485 510 410 500 1,905
IAWA YAE 388 360 325 298 1,371 287 270 280 270 1,107
AAMA Ol Ao} 241 254 323 314 1,132 296 300 400 380 1,376
TAWA EIUME 95 103 11 126 435 239 230 240 240 949
Yoy 31 15 16 28 22 12 17 17 4 15
TAYA[HE] 30 25 21 40 28 15 23 20 18 19
IAHA OAE 29 -4 -8 5 5 3 5 4 3 4
&fapol 2ol 18 -13 -16 -4 =7 7
B2 gl 58 24 8 43 31 4 3 3 3 3
FAYA HAE 43 -6 -12 =21 4 -26 =25 -4 -9 -19
FAYA P L AOf 26 23 38 40 32 23 18 24 21 22
AAYA B 87 57 70 78 70 152 123 116 90 718
ggolel 455 467 434 398 1,754 513 620 600 567 2,300
AAWAMEE] 301 345 395 346 1,387 343 510 490 427 1,770
el 2 7IE 154 122 39 52 367 170 110 110 140 530
ggo/9g 9 8 8 7 8 9 10 10 9 9
FAYA[HE] 10 10 17 10 10 9 2 12 10 17

Tg FAUA ROIESH 2|MRIHE

2N QOLELS A

L
" Yuania Securifies (Korea)



Company Report I

TAAWA SEZT| AN PER Multiple
2025F 2026F | H|1
[RlEF=F] =01 (HJ) 1,280 1,690
FAL (UF) 1,135 1135 E&F 7% &l FAS (A7|F44 H <)
EPS (&) 11,278 14,891 25~26F H# EPS
X3 PER (H) 22 22
HHEZEI} () 248,116 327,591 288,000¥
A45042 (%) 2.3 351 19%
Tz FAESHE 2IMEIME
FAUA QIELIAO} EOI DB, £0f2] 20)
(29 Q) A B

1% o1

_ _ -8
204 2015 2016 2017 2018 2019 2020 2021 2022 2023 ~100 A —31 2 23 29
200 42 25 -19 4 23 2018 2019 2020 2021 2022 2023 2024
Az TAUA OS2 ME|HE R AAUA ROERSH 2| MAIHE
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1L SHYE A AR
&9 =7t 2021 2022 2023 2024E 2025E CAGR

1 = 87.8 95.6 103.4 109.1 113.9 6.7
2 B 72.2 67.6 69.8 73.5 77.3 1.7
3 EE S 21.3 24.0 271 29.7 32.3 10.9
4 Uz 24.1 25.3 26.5 27.8 28.9 46
5 = 15.8 17.3 19.1 20.1 20.9 7.3
6 g= 14.1 15.1 16.2 16.9 17.7 5.9
7 OFZJEILt 1.2 2.1 5.2 9.8 17.6 97.6
8 HAZ 10.6 11.9 13.6 15.0 16.6 1.8
9 ol 1.2 12.5 13.7 14.9 16.1 9.4
10 Z3A 12.2 13.1 13.9 14.6 15.2 5.5
11 o= 10.9 11.6 12.2 12.8 13.3 52
12 UEEY, 9.7 10.6 1.7 12.0 12.2 5.8
13 kv 7.7 8.7 9.6 10.2 10.8 87
14 o2t 2.5 4.0 6.0 8.1 10.1 41.5
15 Lt 7.1 8.1 9.1 9.5 9.8 82
16 2{Alo 6.9 7.4 7.9 8.1 8.4 47
17 aF 6.1 6.6 7.1 7.6 8.0 6.7
18 QI Ao 5.7 6.3 6.6 7.2 7.8 8.3
19 Ei= 4.8 5.4 6.2 6.9 7.6 2.7
20 | AFPLiOF2tH[OF 5.1 5.8 6.3 6.8 7.5 10.2
A 422.7 453.3 496.4 536.5 579.2 82

F HRIE UY €8 AF SREUUATISH, RUESH M E
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FAUA QIO ! BT K B

(2l &)

22 %ﬁf}ﬂﬁ S amg EILY |z A
oIzl Ajop 82 77 53 13 325
HE (%) 25% 24% 16% 35% 100%
B2 33 29 27 272 361
HIE (%) 9% 8% 7% 75% 100%
T1:2024 3 Y OPE F 2 QTUIAOF BY S AR/ B4 HUROBE, F 3 OITUAOF BX 2K0IR / B 1/

Ttz FAMA FOIERSH 2|MAIHE]

FAWA X|HH/S|AE CAPA 2 7ISE

(EH2L: 47H, %)

CAPA(Y 7H) 7}SE(%)
2023 2024 2025F 2023 2024 2025.1Q
HH 23.8 253 27.4
gt= 6.5 7.8 9.9 62 67 53
= 10| 6.9 6.9 6.9 68 56 59
3 47 3.1 3.1 3.1 36 37 34
a3 ol v 3.2 3.4 3.4 5 17 12
o= 1.0 1.0 1.0 67 56 47
ol =yl AjO 2.1 2.1 2.1 25 a1 37
B= 1.0 1.0 1.0 - - -
AHAFAIRS

F2025H 1 27 VIS8

rlo
Hr
~

S &R BHISI0 AE, A& DART, RUERSH 2IMA[MIE

FAUA OIZUHIAOL L EFF 912F CAPA X MM B2

. . Powder Lip & Eye
e skinjCare S8 Hiolizotiing . (Pact, Lipstick  (LipGloss,  Mask Sheet ~ Spout
B (Bottle, Jar, (Sun stick, Cushion A
Shadow, (Rubber) Mascara, (pcs) (pcs)
Tube) Balm) )
Blusher) Eyeliner)
IZL Ao} 12,000 - 9,000? - 2,000% 23,000
E= 3,000 300 300 900 400 1,300 800 3,000 10,000
F1 1002 2 30) O E, £2: o3 B2, 5 2B B2t 1/12
Atg: TAUWA LOERSH 2| [NIE
QIZUIAO}F AIE THE
- 01T EA|(H01, o, %)? A KIE(2024, 2014~2024)" MR E
0 %
T2 (;n_;z) 5 g AR ol zZ MGl #A 48  TAge oY GDP  GDP CAGR ol Npsei=l CAGRY
(2024) (2024) (HB) (2023) (2023) (USD) (14~'24)  (USD), Hi% (USD)
QI A0} 1900t 282 190 74.9 2.4 59% 4,876 5.3% 15,414 84 9.0%
(67.4%) (26.8%) (3.2)
2z o[AloF 330t 34 23 8.8 2.1 79% 11,379 5.0% 36,416 399 7.5%
(67.6%) (25.9%) (3.2)
ot= 108+ 52 29 59 0.7 81% 33,121 2.8% 51,713 130 2.8%
(55.8%) (11.9%) (1.6)

=
™

A DABA

“World Bank(2023 ), 2= 2: ASEAN Key Figures 2024, ASEAN, = 3: Euromonitor(2020~2025 )
RIS 2| MA|HIE
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TAWA Ol A0} & B A% HE
_ QIZU|AlO} H22% _ H2 NEE
1iH (ERS) 2%} (SH/AMRS A
ZZ/243 A7 2025\ 59 2rz 20258 68 53 - 2025 62 &z
20274 MEH| #5 BE
3+ 2% 4% - -
LN 200242 7004 ¥ 900 % -
EXHAY - - 19,000 (63,063m?) -
2R HY - - - 7,762 (25,659m?)
UEHY 3,378%(11,167m?) 3,936%(13,012m?) 7,314%8(24,179m?) -
HHE 6,293%(20,803m?) 14,8269 (49,012m?) 21,119%(69,815m?) 10,891%(35,996m?)
SAIIZE BEE 2474 3574 1374 (251 06~ 261 072)
T3/ - - - 20264 088 &4E
HA M4 - - - 2026 098 O
£2 Capa 18,000 PLT - 18,000 PLT -
i@ TAUA QOIS 2IAR|ME]
TABA OIZAO} H| 2 BA A% A
'Fs.

Rz RUIEEH Bl MA|HE

AA[Z2} 03 L) K-Beauty

MEDIHEAL

X2 SOHEREH Bl AIME

QEI =S A
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SIME WA Process

| 3EE MM Process
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T2 SRS 2lMF M

PT. COSMAX Indonesia(1 3% Z}20[0|M AdAt by

[ Bl WELCOMETO
. i COSMAX INDONESIA
W FACTORY

DONESIA FACTORY
The biggest product in the making was The biggest product in the making was The biggest product in the making was This time around, the team worked extra

Face Base. We did trials and errors Face Base. We did trials and errors Face Base. We did trials and errors hard: deciding on the shades, mixing
to get the right formula to get the right formula. to get the right formula. pigments, trying on real skins.

X2 PT. COSMAX Indonesia QIAEITE SOUERSH 2| MX|ME]

COSMAX Indonesia OFAIE! / R&I AIE]

XI2: COSMAX Indonesia QIAEIDZ ROIERSH 2| MAIHIE

ANQOLEI S

Yuanta Secunties (Korea)
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COSMAX Indonesia HIE EHCE HIE Zhj g

SMAX @

X=E: COSMAX Indonesia QIAEIT2 QOIEISH 2| MAMIES

Covid-19 0|%2| QIZUIAO} AH|R} A3k Hi5|

E-Commerce/22f2l 4% 0/& &5
« MEHQ oA F0f - MXX|Z(e—money) S 2 220l P

- 22191 48 £ &5 19 Skincare, 79| Face Powder, 99 Cosmetics(MZ)
Local X &0 Cfst H& F7t

< 2HIASO AQA M2 "0 ECE "AAY O

E'of Y= XA 2 Mo|3Y(Sawo matang)

o o

« MEH Yx LYEOf Cfsh B2 X2 BME M S (Bangga Buatan Indonesia)
. B2 0lE 353 Xﬂa Ordo| AZE HE 70

= x| AHIE MO 2 KOL 9 Review, 2{0|2 & &8
4 B8 M5 B35 ONEZELE § EYS L2 7o) MY

< OIS/ Z Thet B DE

o

- Al AH| A

=

 AATA, QOIES SAANE

CHEXQI QIZHAIOL 2 Y 7S el J ZAMA QIZHAO 2| RSAHE

*Modermized GT franchise(Multi Brand Store),

GT(General Trade
( ) *Warung (Daily Grocery Store), Wet Market(Pasar Tradisional)

Mini Market(Indomaret, Alfamart),
*Specialty Store(Sociolla, DanDan, Beautyhaul), Lifestyle Store(Miniso, Ohsome,
Muiji), B&H Store, One Brand Store, Department,
*Online(Shopee, Lazada, Tiktok)
*TAWA O A0} A FEAM'E  Modemized GT franchise, Warung, Specialty Store, Online

MT(Modern Trade)

A TAMA, ROESH 2IMAIUE
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OBM 7/t &l HIZLIA

® /& HIZHA(K FEl 24)
- @X 7E EAS(RERS) I 8Y S8 K RE|l 24
- KEYTH, 24 & K /E| EHE A4 29
- HEEHTHA FF = of Y
@ PB HHE(HE) L K RE| ATIRE Bjg e
- B3 g HE| ZHE 'HERZ PB 2EHE (Dermart, WIGH)
- A M ERE 'St£'PB EUE (darmaction)
- N2y E ® ADRE EtY K-FE| HME 2 (Hatolo))
— PB & C}et SHf HIE MY X& =
® OBM E&E(Youthlabo) /i 2Y
- B= o 22t MH[A 7]0f (Acommerce)
HY 2 JHe(7E HE ofF /5SKU 220 HE)
Rz AUA QOIS /AR HES
AS HE
A i < Hf FEE I7t2M REE AHIZY HYUE 2E FH
« 20254 USD 2,8162 22 M7 ofARls &2 ANE S4
<144 109, ST 335 € 2349 MF (20194 108 L&)
+U/RE/H ty aEE 50 g °._|§ 3S 97
N& E3t <179, Zu Mot SHEFH(BPIPH) HESH 25 FH =
« 214, H5 A (Peraturan Pemetintah) 393, E2E A =7|Zt SX|
PAZ 2414 102 / SHEE, 7714 12026 10€ Ao M=
s12 o1x7|7 w2 (g 7‘.?1) MUI(%H{DP EQIS_?I) - SuJ|
(HZ %) BPJPH(EZEEE) - 27| #
16 o) ® ME g AS AF YN 5
<20134 78 EE AT ER AH
CHAF B2 OIZ A3} <2013 98 : 1st HASY X9 'A' XIS
+20151 42 : 2nd HAS X9 ‘A" FS(HE AZ FS)
+20161 28 : 3rd HAS A9l 'A" FIS(HAS 2AEA #5)
2= 1: Bank of Indonesia, Indonesia Halal Markets Report 2021/2022, & 2: *ﬁ‘% =&, JUF, SIEE, B HE, 429 ME 7E % S HE
2 AE(&E)sHs 28 Y MH|A, 33 HAS: HALAL Assurance System, &2t %’SOW QohE 22 A ZTI2 A B,C 5222 EIHE
Az TAMA QOIEISH 2| MR ME]
9
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TAMA (192820) FHMFHIE (K-IFRS HE)

AN (TH9: o) HEAME = (29 29)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
HH§°" 17,775 21,661 24876 27,800 30,500 QERA 8,216 9425 10530 12,164 13194
&2t 14,838 17479 20400 22740 24850 HBUHIMIM 2,569 2,564 2,698 3448 3,662
EFJ] 2,936 4182 4,476 5,060 5,650 WEYH L JIERH 2,827 3,566 4,096 4577 5,022
Jﬁu\ 1,780 2428 2,176 2320 2450 IR 2,184 2,570 2,952 3,299 3619
oj010/2! 1,157 1,754 2,300 2,740 3,200 H| SR 7,354 9912 10642 10965 12,284
EBITDA 1,751 2442 2,988 3428 3,888 QEIA 5,468 7,784 8,499 8814 10128
"9 -315 -378 -500 470 440 TAIIYS NN 362 10 1 13 14
QlEtHE £ -1 157 0 0 0 J|EFERbRFAE 455 549 615 675 731
0| x}&] -256 -383 429 410 -381 TEA 15571 19,337 21172 23128 25478
A | 2ol -19 0 0 0 0 [ERF 9894 11142 11470 11,501 11485
7|Et -29 152 71 60 59 HUMT 2 J|ERS 3,646 3,678 3,854 4,066 4,254
HOIH| AT &£ 842 1,376 1,800 2,270 2,760 olR2 4,027 4,644 4,444 3,944 3,444
HOINH R 464 492 480 520 560 SEYH7| 24 347 451 451 451 451
AsNL =22 378 884 1,319 1,750 2,200 HI RS2 2,092 3,107 3238 3,357 3,466
BTG E2Y 0 0 0 0 0 IR = 585 1,490 1,490 1,490 1,490
27|&0[Y 378 884 1,319 1,750 2,200 AR 475 387 387 387 387
K[Hj K| E20] 2 571 858 1,280 1,690 2,120 Vel 11,985 14,249 14,708 14,858 14,951
EZ=019 292 1,202 1,637 2,067 2517 X|H{ K| = 3,625 4734 6,070 7817 9,993
XHj K| 2 E2ZHo[2! 514 1,166 1,589 2,006 2,443 red 57 57 57 57 57
] a
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ﬁﬁ;g; ;gf 3§§: 4222 Gggg afiz
HI K| |2 40 354 394 454 533
WEEY 3,586 5,088 6,464 8270 10,527
HIsExR (chg): otgl) E i 4,152 5,833 5,706 4,644 4,102
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE 7% 8785 802 8499 8162
Has=2
YUEE HISE 2,310 730 1,868 2,349 2,837 Valuation XIE R
3”?3@ o ool e ZA128) 203A  2024A  2025F  2026F  2027F
A7Ha %7 635 635 635 635 EPS 5,034 7560 11276 14889 18,680
SIS 18 182 0 0 0 BPS 31952 41725 53503 68895 88079
ERR Ml 19 0 0 0 0 EBITDAPS 15430 21517 26328 30205 34,258
AR 5 788 1,273 -565 514 476 SPS 156,614 190,853 219,181 244,945 268,734
J|El 25 E 551 615 478 478 478 DPS 500 2,300 2,300 2,300 2,300
£XEYS BIsE A045 4800 1,363 956 4951 PER 21 183245 163 130
SR -203 49 -68 -61 -57 Per 32 33 45 35 28
= EV/EBITDA 8.9 9.0 13 9.5 83
SR Z7} (CAPEX) -863 1,649 -1,400 -1,000 -2,000 PSR 06 07 11 10 0.9
QETA L4 49 39 50 50 50
JEEEEE 28 59 54 55 56 =L (EH9): B, %)
WRES H35E -392 675 1,17 -1,490 -1,505 A 128) 2023A 2024A 2025F 2026F 2027F
=PI 875 760 17 -303 318 HEY Z718 (%) 1.4 219 14.8 1.8 9.7
AR Y E| R 2 173 899 0 0 0 A0 B7IE (%) 117.9 51.6 311 1941 16.8
T 2582 y 0 0 0 xH|uH¢o:2: %(7}? (%) 1:2.; ?gz 492 320 255
me £20128 (% : 3 180 18.2 185
5355 ) - - - - x|uH§o|95§ (%) 32 40 5.1 6.1 7.0
HAHYHE = J|E 4 189 799 848 833 EBITDA OHE (%) 99 13 120 123 127
%dalg %7:[» 877 -7 134 750 215 RO\C 6.9 13.0 15.4 176 19.2
WER-T 1,604 2,571 2,564 2,698 3448 ROA 39 49 63 76 87
Jle #g2 2571 2,564 2,698 3448 3,662 ROE 121 23 B 243 28
= o5 ’ * ’ ’ ’ SRS (%) 3343 280.0 2275 179.7 142.0
NOPLAT 1,157 1,754 2,300 2,740 3,200 _/,\_;'(}%l:/xpn}i (o ) 145 1232 94.0 594 M1
FCF 1,447 920 468 1,349 837 oo|el/28H|E (HY) 36 39 46 56 6.7
x}g: ROIESH
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!53 XY BrAS 77U &
10
2N QOLELE R
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Company Report I

P/E band chart P/B band chart
() (B191)
1,200 7 = Price(adj.) 700 4——Price(adj.)
10.2 x 0.9 x
1,000 1 20.9 x 600 2.5 x
——31.6 x ——4.0 x
800 | ——42.3 x S0 1——5.6x
—053.0x 400 ,_7'2 X

600 -
300 |
400 |
200
200 0 PR
O T T T T ’\ T T T T T 0 : : : : : : : : T T
18.119.120121.1 22,1231 24.1 251 26.1 27.1 28.1 18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1
TAMA (192820) EXlsE ¥ SEF7} 30|
= = izlg
2 =Xt 2wt sWH __ CTE
(=) 7l — _mp=o R T rer e BERH ETGER)
@ o Rl o
350,000
20250613 BUY 288000 14
300,000 - 20250519 BUY 261000 14 1698 709
250,000 - 20250304 BUY 220000 14 1987 273
200,000 - 2024-10-30  BUY 185000 19 1905 741
150000 - 20240820 BUY 168000 14 2200 -12.02
100000 20240715 BUY 240000 14 3963 -2563
’ 20240520  BUY 200000 1H 1155 110
50,000 7 20240422 BUY | 173000 14 4723 671
0 20240311 BUY 160000 1{ 2501 -15.44

23.06 2312 24.06 2412 25.06

Ti: ROIEEH
7 1218 = (IR - SEFVH/ SEFHX 100
< 1) SEF7} HA| CRYNEIRIS) "BRE)

2) SER7} AA| CRAEIIRI] "AIIEE A7) FoF

=
=

=l BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 93.6
Hold (58 6.4
Sell(H|552) 0
A 100.0
= J1FEY 2025-06-13 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2

11
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Appendix
o O R0 AME WSS 2019 oA Feopi st UM EfRlol Rt AH0(Lt 7H] Qlo| AMEISS EolE. (Xt 0[5R)
o B ZAEA XEQ Zrgut US| FAIY SEFAZAAL 01522 (F)ZAUA 9 J7|HMEHE| S0 (F)ZAMA O HIZOZ FAEH MM UZS
XL,
o FNE XNESEY N & LHFAS 1%0/4 2Rt UK HELICEH
o YAE XNE3EY EX oY 7|1t Heslod SEEH Ofa2A 7t elELIct
o SHNE S KEE MEFARE L A XA AE KM S8 AFMO] SiELICH
o S NEQ SFBFATAAR} HIRAE MHESEY S CHAHIe FAMH FEFAYE Y A2IE ERotl UX| LELCH
o Z2 EXEZ (Guide Line): SXAP|ZH 12742, HO|4SUE 7|F £XS2 45 (Strong Buy, Buy, Hold, Sel) 2 TL25ICt
* Strong Buy: +30%0[4f Buy: 15%0|4, Hold: —15% B[2F ~ +15% A|2F Sell: —15%0|5l2 =
» F FXS3 Guide Line: FXPZ|ZH 12708, A7HEY CfH| ¥F HIE 71F2 FXS= 3l (Overweight, Neutral, Underweight) 2 #&
o 20144 2221 URE A FXSZ0| 7|E 3T + 2EHA0IM 4THAZ HY
2 NMEE FAQ FXE ARE SHCR ZYE 20| OfL|2t, FAIRfe] FXHHHO 21U HE FEMSE SHCR AYE 1 MEYUCEL 2 K&
SEFNZAAPTE NS ot BHE = KR FE0| 2f7{si0 THEAE RO[X|2 FAIRt FEFAZAADE 1 FeHo|Lt e g 28e o= 95
LIC} m2p, 2 XMEE Fsh SR SAMEE 2 MR XA} RO ECtt 2Qlsi0] 0[F{MOF 5lH, FAk= & X122l LHE0 2510 ol
X UM FXrH Zof Cisiod oot MAUT KX EELIC HESH 2 AEE YA FXXPIA L HMSE = AHEE DARl 9 g0 & XAEE FHeR
=M &S 18 HiEole H= HoE FAIE UFHCH
12
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