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BANPU — Summary Earnings Table

FYE: Dec 31 (Btmn) 2010 2011 2012F 2013F 2014F
Revenue 65,285 112,404 112,371 113,740 112,622
EBITDA 11,989 28,827 26,437 26,750 27,857
Recurring Net Profit 9,856 10,559 10,599 11,281 12,658
Recurring Basic EPS (Bt) 36.27 38.86 39.00 41.51 46.58
EPS growth (%) (16.7) 7.1 0.4 6.4 12.2
DPS (Bt) 21.00 21.00 13.65 14.53 16.30
PER 5.1 6.4 12.1 11.3 10.1
EV/EBITDA (X) 13.9 6.0 5.4 4.6 3.7
Div Yield (%) 45 4.5 2.9 3.1 35
P/BV(x) 2.1 1.7 1.5 1.4 1.3
Net Gearing (%) 121.6 86.0 44.7 18.7 Netcash
ROE (%) 45.7 29.4 13.4 13.1 13.5
ROA (%) 20.0 11.2 5.7 6.2 6.9

Source: Company reports and KELIVE Research estimates

ry of Malayan Banking Berhad

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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Table 1: Key assumptions and earnings revision

Current Previous % change

2012 net profit (Bt mn) 10,599 11,917 (11.1)
2013 net profit (Bt mn) 11,281 12,985 (13.1)
2012 ASP, Indo (US$/tonne) 93.2 97.0 (3.9)
2013 ASP, Indo (US$/tonne) 84.3 88.5 (4.8)
2012 ASP, CEY (US$/tonne) 73.0 76.9 (5.1)
2013 ASP, CEY (US$/tonne) 75.0 80.0 (6.3)
Long term coal price (US$/tonne) 70.0 70.0 0.0

2012 Sales volume, Indo (mn tonnes) 26.0 26.5 (1.9)
2013 Sales volume, Indo (mn tonnes) 27.9 27.9 0.0

2012 Sales volume, CEY(mn tonnes) 15.0 155 (3.2
2013 Sales volume, CEY(mn tonnes) 15.0 16.5 (9.1)

Source: Company reports and KELIVE Research estimates
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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 (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2011

112,404
28,827
6,230
22,597
(3,396)
1,939
11,442
20,523
(8,506)
(5,338)
20,060
10,559

722
140.4
140.0
(19.4)
(12.6)

414

2011

20,523
6,230
(3,396)
5,013
(8,506)
13,961
33,826
(11,213)
0

0
(11,213)
1314

0
(5,707)
(3,396)
(2,281)
(10,070)
12,543

2012F

112,371
26,437
5,955
20,483
(3,715)
2,434
0
17,891
(5,764)
(3,962)
10,599
10,599

2012F

17,891
5,955
(3,715)
7,259
(5,764)
3,715
25,341
(9,256)
0

0
(9,256)
(12,586)
0
(5,707)
(3,715)
17,480
(4,528)
11,557

2013F

113,740
26,750
6,375
20,375
(3,238)
2,867
0
18,038
(5,740)
(3,883)
11,281
11,281

12
12
(0.5)
6.4
6.4
3138

2013F

18,038
6,375
(3,238)
180
(5,740)
3,238
18,851
(6,000)
0

0
(6,000)
(8,600)
0
(3,710)
(3,238)
14,255
(1,292)
11,559

Source: Company reports and KELIVE Research estimates
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2014F

112,622
27,857
6,795
21,062
(2,686)
3,087
0
19,346
(5,684)
(4,090)
12,658
12,658

(1.0)
4.1
34

12.2

12.2

29.4

2014F

19,346
6,795
(2,686)
1
(5,684)
2,686
20,457
(6,000)
0

0
(6,000)
(16,169)
0
(3,948)
(2,686)
12,841
(9,962)
4,495

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 (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital

RATES & RATIOS
FY December

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 Turn (days)
Inventory Turn (days)
Net Gearing %

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

2011

45,343
117,043
29,523
33,102
225,010

4,257
33,348
84,982
13,768
12,765
88,656

225,010

2,117
94,812
65,289
65,134

2011

25.65
20.10
17.85
29.40
11.24
7.67
3.52
6.65
0.60
1.65
34.74
21.66
34.65
86.03
2.26
0.51

2012F

48,643
107,444
41,080
25,093
222,260

0
39,882
69,369
13,768
16,726
99,241

222,260

2,17
77,969
36,889
56,375

2012F

23.53
18.23
9.43
13.38
5.73
9.43
2.86
5.51
0.62
1.81
34.74
37.06
34.65
44.71
1.40
0.29

2013F

48,269
98,816
52,639
25,626
225,350

0
43,764
57,600
13,768
20,609

110,218
225,350

2,117
69,369
16,730
57,621

2013F

23.52
17.91
9.92
13.11
6.20
9.92
2.86
6.29
0.63
1.96
34.74
36.77
34.65
18.67
0.63
0.13

BANPU

2014F

47474
91,050
57,134
26,253

221,911

0
39,023
46,800
13,768
24,699

122,321
221,911

2,717
53,200
(3,934)
58,875

2014F

24.73
18.70
11.24
13.52
6.95
11.24
2.86
7.84
0.62
2.23
34.74
36.15
34.65
Net cash
(0.14)
(0.03)
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S
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Aulatlide: PT Kim Eng Securities (‘PTKES”) (aanzidanian?l KEP-251/PM/1992) i{luasn@naes Indonesia Stock Exchange wazaginelsinisiaiu
U89 BAPEPAM LK

e MBKET (aanzidaiai 0107545000314) i{lugnndnues The Stock Exchange of Thailand wazagn e lAn1sANiLYeInNsEnINnIIAas LazNan.

AALTlud: MATRKES (aanzifieuaai 01-2004-00019) luasnEnaas The Philippines Stock Exchange wazagnialsinisnniuguates The Securities
and Exchange Commission

LIRANIN: L3N Kim Eng Vietnam Securities a1in (“KEVS”) (luayryimaai 71/UBCK-GP) @sluaynynagnials The State Securities Commission of
Vietnam

#249n9: KESHK (Central Entity No: AAD284) nelsinniulng The Securities and Futures Commission

AuLRe: U3 Kim Eng Securities India Private ]Mm (“KESI”) Lﬂumuuuwm The National Stock Exchange of India Limited (3pne L‘LliluL@‘]m INF/INB
231 452435) WAy Bombay Stock Exchange (apng mﬂumw INF/INB 011452431) sﬂmﬂmﬂ‘lmmimﬂummm Securities and Exchange Board of
India 193 KESI téannyidianiu SEBI Usysnn 1 Merchant Broker (ﬂmmmﬂmmw INM 000011708)

AnSF1: Maybank KESUSA \fluasn@niildfueynyin uazegnielinisintiuguages FINRA - Broker ID 27861

84N Maybank KESL (aanzifieuaai 2377538)luasndindildsueunn uazegnelsinisniiuguanes The Financial Services Authority

Disclosure of Interest

W uade: MKE uazsunuiinaades enailane mfrmm'mmmmmﬂwaﬂmwﬂmmlmLfm'muq LL@”@W@Nﬂ'ﬂﬂﬁ‘ﬁ‘m’m’mﬂuluﬁ’m” market maker
wite anaidudfinlszfunsdning vdeiuadesiumdnningil uazaraluglinsfnundissuia, 1anu vdersnetu Tifuadastunsmmined
i

A9AlLlS: s U 15 Aswnan 2555, Maybank KERPL waziindmszimimasianningillidfidouldidafuntsldduusdmanningfdangluum
Aszvialiuil

‘l“llf;l MBKET m@uﬁ?ﬂwmmmmm i7a um'mLﬂuvl,ﬂimm%ﬂum@@ﬂmmm@@uwuﬁ Derlvatlves Warrants Uuﬁ@ﬂ%ﬁ‘WﬂWﬂﬁ"]ﬂ{]ﬂﬂluUW’JLﬂ?ﬁ”ﬁ’m_lll
u muuuﬂm‘wumﬂm'ﬂWﬁmmwmwmazmmﬂmmuu ﬂ@um@u%mwu VNLL MBKET ﬁu’lﬂﬂ’]uﬂmﬂ')’ﬂ‘ﬂd N2TNNNT LAZATR WiTne W analldawiandas
uAL/Yi7e ﬂW?Lﬂumuﬂ's‘:ﬂuﬂ'1';“-1mmuu’mlumnwﬁwwﬂ@ﬂﬂg’lummmfauuﬁ

#a9n9: KESHK mwmwmu%mumimwuwmmmmﬂumnmww vizaflunannsnelvafensBanuy Paragraph 16.5 (a) 284 Hong Kong Code of
Conduct for Persons Licenses laain1snniiuaes The Securities and Futures Commission

1589W1AN 2555 Page 5 of 8



BANPU

'
' o

W 15 BawnAn 2555, KESHK waziindinazilafueynn fidowldide lunsliduuzimdnningilsngluuniinszdativil

e

499 3 ﬂwmum MKE @’WN ﬁﬁ“ﬂlﬂllﬁ‘ﬂ’]ﬂmﬁl@ﬂﬂ'\ﬁ‘ ﬁﬁ‘@ mammmﬂummumwmnmwamﬂmq ‘WJ‘@ 3% ﬁ@@uu @WMmm?meﬂmwﬂummm
LN uiwmmmmimumimmﬂuummewu@uuu yizaanaliLInnsRenatnnielu 12 ineudnantia Eﬂ\‘iLﬂuﬂ’]i&LMﬂ’W‘LﬁﬂH’] W'ammimumsmmumu
uﬂmmmy ‘V]'ﬂ’]"?lLﬂF;I’JLu'ﬂ\‘im_lﬂ’]i@\i‘ﬂlﬁ/ﬂ\‘iﬁ]ﬂﬂiﬂ?ﬂ\‘iﬂ'ﬂuiﬂ

OTHERS

Analyst Certification of Independence

mmtmmwmuumwmuumLﬂm”muuu Lﬂummm‘ﬂumummmﬂm LL’Z‘]vNNN‘ﬂQWNuﬂQLm"\‘”M LL@‘”?’JNQQW&ﬂW?WﬂM?@N@@ﬂM@ﬂW?WﬂL‘V]’]uu
I’AﬂMﬂ‘]_lLmu“ﬂ'ﬂ\iuﬂ']Lﬂi’]“’ﬂﬂ\‘m’]\iﬁ]idﬂiﬂ%ﬂﬁﬂ'ﬂu%ﬂﬂuﬂ’)mi’]"’ﬂ 1u1m°ﬂuﬂmumﬂumuu“’m MiﬂNNNﬂQNWNUVlQLﬂi’W”WﬂUUu

'
a

Structure Securities smt.ﬂummmwmmmﬁnm@u Tmlmwu@mqmlummmmmL@mwmmuuu N’Jﬁmﬂi‘w’&\‘]ﬂ%@ L@u‘ﬂ”ﬂWﬂIﬁLLﬂuﬂ@QWuWNﬂQWN?
ANdnla iqummmimumwmmimL‘ﬂu'amqm mummmmmmmwmaﬂiwmwu ﬂ’]’%lLﬂﬂEluLLﬂ@\‘ibLﬂ[ﬂ’]&lﬂ.ﬂ’WWLﬁTHﬁﬂ’ﬂ mmmmmmm‘wu ATLlad
(i']llﬂ\i'ﬂmi’?ﬂ'ﬂﬂmil Spot / f2auiin LLﬂwﬂﬁli’WLLﬂﬂLﬂﬂﬂu) Time to Maturlty NNNZAAA LAZANNEUNIY ‘memmmmw/ ﬁ']’mu’]L’]]'ﬂﬂ'ﬂﬂJﬂ\iN'ﬂ'ﬂﬂ 138
mnmwamqmuu"] uﬂmwuﬂumwzﬁu‘L@‘Lummwummwﬂiwanu @“mmm'ﬂﬂLqumiﬁ”ummwmmivmwumamumq LLﬂvﬂ?ﬂE’mUNL"’ﬂﬂ'}ﬂﬁm
m@qmulummmmmL@mwm@mmmmmﬁmwﬂumﬁmaﬁa‘wmwu

a'Sq‘ﬁL.. ' 1 = o Ay o e o o o o a o i v o - 5

nalllaidauladruniisaassanuaivil iaygalidinsAnaan, Apidiun, aandau wialuanuuueNlnalAes Wian1sunEunNsaae
s [~

aulas laglulasuanuiiugauain MKE

Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Total return is expected to be above 15% in the next 12 months
HOLD Total return is expected to be between -15% to +15% in the next 12 months
SELL Total return is expected to be below -15% in the next 12 months

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 Eamnings

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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THAI' INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPO RATE GOVERNANCE REPORT RATING 2011

AL AL A A

ADVANC BMCL ICC PS ROBINS THRE Score Range Number of Logo Description
AOT CPN IRPC PSL RS TIP 90-100 AAAAA Excellent
BAFS CsL KBANK PTT SAT TIPCO 80-89 AALAA Very Good
BANPU EASTW KK PTTAR *** SC TISCO 70-79 AbLA Good
BAY EGCO KTB PTTCH *** scB TKT 60-69 AA Satisfactory
BBL ERW LPN PTTEP SccC TMB 50-59 A Pass
BCP G RAMMY MCOT QH SE-ED TOP Lowerthan 50 No logo given N/A
BKI HEMRAJ NMG RATCH SIS ***PTTAR and PTTCH are now PTTGC

AbLAA

ACAP BWG GC LANNA NINE S&P SPPT THCOM TSTH

AF CENTEL GFPT LH NKI SABINA SSF THIP TTA

AMANAH CGS GLOW LO XLEY NOBLE SAMCO SSSsC TIC TTW

AMATA CIMBT HANA LRH occ sccc STA TK TUF

AP CK HMPRO LST OGC SCG STANLY T™MT TVO

ASIMAR CM HTC MACO OISHI SCSMG STEC TNITY TYM

ASP CPALL IFEC MAJOR PB SEAFCO Susco TNL UAC

AY UD CPF INET MAKRO PG SPF SVI TOG UMl

BEC CSC INTUCH MBK PHATRA SICCO * SYMC TPC upP

BECL DELTA VL MFC PM SINGER SYNTEC TRC UPOIC

BFIT DEMCO JAS MFEC PR SIRI TASCO TRT uv

BH DRT KCE MILL PRANDA SITHAI TCAP TRU VNT

BIGC DTAC KEST ** MINT PRG SMT TFD TRUE WACOAL

BJC DTC KGI MK PT SNC TFI NSIC WAVE

BLA ECL KSL MTI PYLON SPALI THAI TSTE ZMICO

BROOK FORTH KWC NBC S&J SPI

BTS GBX L&E NCH **KEST is now MBKET, *SICCO has been delisted

AAA

2s BOL DCC IRC MBAX PHOL SENA TCP TR

A BROCK DRACO IRCP M-CHAI PICO SHANG TEAM TTCL

AEONTS BSBM EASON IT MCS PL SIAM TF TTI

AFC BTNC EIC ITD MDX POST SIMAT TGClI TWFP

AGE CCET ESSO JTS MJD PPM SKR THANA TWZ

AH CFRESH FE JUTHA MOONG PREB SMIT THANI TYCN

AHC CHARAN FOCUS KASET MPIC PRECHA SMK TICON UBIS

Al Cll FSS KDH MSC PRIN SMM TIw UEC

AIT CITY GENCO KH NC PTL SPC TKS UO BKH

A CMO GFM KKC NEP Q-CON SPG TLUXE UPF

AKR CMR GL KMC NNCL QLT SST TMD us

APRINT CNS GLAND KTC NSI RASA STAR TNH uTt

APURE CNT GOLD KWH NTV RCI suc TNPC UV AN

AS CPI GUNKUL KYE NWR RCL SVOA TOPP VARO

ASK CPL GYT LALIN OFM RO JNA swc TPA VIBHA

BAT-3K CRANE HFT LEE PAF RPC SYNEX TPAC VNG

BGT CsP HTECH LHK PAP SAUCE TBSP TPCORP WG

BLAND CSR IFS MATCH PATO SCBLIF TCB TPIPL WORK

BNC CTW ILINK MATI PDI SCP TCC TPP YUASA

Source: Thai Institute of Directors (I0D)

ATuas
nadlamenanisdimatesainansuginanTunssunnsidning (10D) luFesniarniuguaianis (Corporate Governance) i iy
nasaiiunismnulaufgresdtineuaniznssunisinAuuanninduaznatauanning Inani1sd1399299 10D un1sdrsauarilsvidiuann
Hoya saviddnaanzidavlunaisnanninduwinlszmealng uaznaiauanning 1uele fifnnadlamsseansnsm LL@zLﬂwﬁmﬂ@ﬁémnuﬁqiﬂ
anansaudndald dodu nadrmadenanddadunninaueluyaressayananttuen TneladldfidunisdsziiunisdfuR uazilifinislddeya
el lunnstssidin
ais nan1sdnmaienang ilunanizdisa o 'j”uﬁﬂimﬂglummmmiﬁﬂﬁu@Lmﬁﬂmi w3naamziauingwindu dafu nanns
N394 Reenaiasundadldneundeiusanana Wi UEmudnniwe wue Aude (Uszwmelng) aim (W) Alatuguriesusaatanany

4
ONERdARY HANIIENIARINATILsatNglA

1589UIAN 2555 Page 7 of 8



AUINTIUNNA

diinawlng

21Asdnineu A eanilaag wan uniafias
$142021, 24 1897 999/9 nuumazI 1
UINLNAY wayudl ngamwy 10330

ns 0-2658-6300 n3ans 0-2658-6301

VNS

125 21ANIR laARENNNANT

fus DUUNYER waaedaysnnAsue
LUANSTUAT NN 10200

s 0-2225-0242 nsans 0-2225-0523

adulwiden

622 mnpnsdviatniden $u 14
DUUGTNIN UTNARBIFL

IAARBALAL NFUNWT 10110

s 0-2664-9800 Tngans 0-2664-9811

f LAt e

215 anpnsunsudloni $u 4
DUWENIT UINALRUTNA
LIRANRUEA NTUNNY 10100

ns 0-2622-9412 nsans 0-2622-9383

#1uanedl

1817 3105 a1AsEINgA WAt

$143 muaaninn wansnasedu
wanndl ngamw 10240
9.02-378-1144 Tnsans. 02-378-1323

analszgih

553 enpnaiAREINAREN B ATie 1 14
auusTlsnen uwasinnzdu

AT NAMI 10400

9 0-2250-6192 Tnsans 0-2250-6199

FUNUAINABNHATAIEAS 19U
1@ 50 44 1 @1pnssBEunNsaeY
ANELETNNIYINA AW deinsnIAtans
50 DUUINNAIIU LINAIAELND
IAARANT NN 10900

03 0-2579-9880 Insans 0-2579-9840
AUENTINIR

snaiaalusi 1

244 anpnsdntinenn fu 23

auwiaane Muamizen sunadlaadosla
Swindealud 50100

s (053) 284-000 naans (053) 284-019

a1anthe

48/11-12 DUUNGTE

AUAdUsY Suneiilesdihe .
Famdaantha 52100

s (054) 319-211 nsans (054) 319-216

A5z

180/1-2 anpnsasu du 2

DUUGTNIN ATy

Sunaiilaszans Smdasaes 21000

3 (038) 862-022-9 nsans (038) 862-043

ANIANNTAIATIH

74/27-28 BUNAUNTN 4

OUUNWIZIIN 2 A.UNaDY i].lfmd
‘l,ﬂ}{‘/\i‘@iﬂi"m 75000

3 (034) 724-062-7 33 (034)-724-068

LA

18 nuugesitins fuadzing

Sunaiiles dmdnezan 95000

s (073) 255-493-7 nsans (073) 255-498

ATuas : lanansatiuiidaintuainuvasdayail uaa, wanniwed weuue fads (Uszwdlng) Wiwinhdetiedssneunuiruzdausresdaii Galldvanafsraugniesiseanysalzes

dayadsznaumsindulalunisamuiittiu F168Tag

wianzanuinadl feilanuiiuiiuaseguenansililuanuiiudousaaesddnin una. wanning wduuar fuds (sznalng) raenauduimsuazninauzenissm

15R9UAN 2555

salen

150 enenaweiufing §u 25

Faugysan 21 nuualan ueasrasuRnmile
AT NN 10110

s 0-2665-7000 sans 0-2665-7050

fanATuAsUNS

1145 Muﬁ 5 ermsienlndumanes $u 3
nuurFuATung Auadrtsawile snaidlessamalsing
Fminagnasnig 10270

ns 0-2758-7003 nsans 0-2758-7248

ganfaaas wisa Sedn

94 13,2 gudnar Waweiwia 59dn e 091-92
146 F 0wty ERIEZ A E R G
a.lyuanil 12130

i 1Tn3. 0-2958-0592 Tnsans. 0-2958-0420

a2 ™3.02-958-0590 Tnisans 02-958-059058 400
ansiley

52 @nAsslleznandn 4 10,11 uaz 20

AUUANN U9gEaA waLeEn

nAMWe 10500

ns 0-2231-2700 nsans 0-2231-2349

s duladuaud

5/5-6 gufnsén wriduladuaud u BF
Wy 7 DULSINBUNTT WIAUNEND
LIAALUIENT NN 10230

s 0-2947-5800-5 Insans 0-2519-5040

fnanaudund

Vsl 3, 3.1 48 arpnadEunina
(a9l 496-502 nuUwALAR wIegHil
LAlnadu ngamne 10330

ns 0-2256-9373 nsans 0-2256-9374

fuuvAINesegsiatiuing
110/1-4 a9ens 10 44 1 18 110/1-4
mutlszani [RENUALENGEN

“aavdna NFNNIMILAT 10210

ns 0-2580- 3673 eA17 0-2580- 3643

sniadluei 2

201/3 nuuKFng FuaMLEN
Sunadlaadeslus

Swindealud 50100

ns (053) 284-138 nsans (053) 284-138

fangund

137/5-6 NUUATTY

sualuiiies snaidies

Fmingiung 32000

s (044) 531-600-3 nsans (044) 519-378

#U5z888 2

Thsams TSK PARK 401 1qa#t 351-351/1
AUURLNIN Auaiiunss Suneilas
Aminsrend 21000

3 (038) 807-459 nsans (038) 807-841

s ing

1,3,5 ToEqfgiiA 3 nuuqAeyasnl
sinuamaluey anemnlug
Aminaszan 90110

ns (074) 346-400 n3ans (074) 239-509

iy

16/11 DUWINTTINEN Auaiafiu
Sunaviiiu dszaauAsdug 77110

s (032) 531-193 sans (032) 531-221

Y

56 21A30yAN $u 5 e 3/1

ouuAaN uagdeaed waunedn
NN 10500

ns 0-2632-8341 n3ans 0-2632-8395

ANNNANY

30/39-50 @1ANTANTINUIABZNEAFNNINAIY
1414 nuunnsdanu dusunsan
gunaidlauny dminuun 11000

ns 0-2550-0577 nsans 0-2550-0566

AWVIINSE

99 anmsdtineaezaead vinsy $1 13
nuuFAALN-Yiwes wnayAala
LRSS NANNY 10600

ns 0-2876-6500 n3ans 0-2876-6531

aaniluinga

7/129 enansdungathunds 4u 3 ea 302
AUUUTNITTUE Wt gENTUNT
wALnantiee ngawmmwe 10700

ns 0-2884-9847 n3ans 0-2884-6920

adan

62 eensniiaz du 4

AUUANN U9

AL NNy 10500

ns 0-2231-2700Tnsans 0-2231-2418

snanwesqunnyd

ot 5 arAvlafqunng Huldu
DULFIAAEN UINALUAS

LUARLUAY NJAUNW 10400

ns 0-2641-0977 n3ans 0-2641-0966

ANUATU

99/9 usfil 2 smadunianandn udeTany
el nawed $u 14 Yias 1401
AUULAYIRILE AUALNARA
gunathninia Samdnuuny3 11120
Tnsdwil 02-835- 3283 Tns 02-835- 3280

ANUATITRNN

1aafl 1242/2 enpsguidnsdines wead fes e 3

G 7 oundimsnm Arualudies

funaiiies uasa@NN 30000

ns. (044) 288-455

Tnsans. (044) 288-466 uax (044) 288-696

#1119 uAsIs1E
191,193 nuugie
Aualuiles suneidias
{minquasesiil 34000

s (045) 265-631-8 3ans (045) 265-639

AUAUNYF

351/8 DULYIUAAL ALARAA
funaiias

Amindums 22000

s (039) 332-111 Tnsans (039) 332-444

augsugSeil
216/3 Wil 4 DunTUINE

fuanzamiy Srnailesgeufanil
Swdngamyionil 84000
s (077) 205-460 Tagns (077) 205-475

TRYAAINA

BANPU

fudeausunas

904 anpnsTpeuALAT T G Tiae 1005
ouuAiueung usrmueuay
ALTZOA NP 10260

ns 0-2320-3600 sans 0-2320-3610

G Al Ear)

1693 anAnsAnineuguansAdunianatdn aenia
41111 109 90511 nuwnwaleEu uaneanANE1?
ARAANS NJUNNY 10900

ns 0-2541-1411 n3ans 0-2541-1108

AUIULA

275 M}é‘?\‘ 1 1ABZNBARLNUA ‘IIILH 8 DUULNTTINEN
u‘u’nwummﬁﬂ LUFALNLA

NN 10160

s 0-2804-4235 Tngans 0-2804-4251

AN
10/920Ansans78N 2 4 7 uuAmawile
wa9edan lwAunein

NPNNHMIUAT 10500

n95-7550-636-02 . Tnsaing 7565-636-02

saunez luld

999/3 udmsin ez il wwedfa Funed
143 nuunszanw 9 uansaauvAns

LUARIUNADN NN 10250

ns 0-2716-7816 nsans 0-2716-7815

mangluin Funas

1aa 323 anens yhudin iumed du17
nuuAaN lwALNein

nyamm 10500

ns 0-2680-4340 nsans 0-2 680-4355

fnansyz Wi

18afl 735/5 Fryeye Foultl wisn evans E du2
auuABLARuNS wineRaumans (Aasstlsziailaniie)
wAnszlIu NN 10260

3. 0-2108-6300 , 13817 0-2108-6301

ATAYT
57/1-2 OUUNNALNATY
fuaunalanades sunefles el

Sawingay3 20000
s (038) 792-479 Tsans (038) 792-493

ANAYNTAIAT

322/91 nuwands

AuaNdY Snelilesaymsaas
daninaymeanas 74000

ns (034) 837-410 Tnsans (034) 837-610

fagfin

22/39-40 B1ANINTTNATY
nuuMaRNainases Auanainlug
funawilewiiin Smdagiin 83000

3 (076) 355-730-6 Insans (076) 355-737

snasylszina

444 nuutinganmgf Auaeiylszina
sunaaitydssma dmdaaszufa 27120
s (037) 226-347-8 n3ans (037) 226-346

Uszasifiefiazinouvietinstenandnnindlalasansitedunisiallusedasla dnamuiialddeyaluienasiiusnenfudeyauazaruiiugu 1 uaziansunyruseswnulunisindulanisaamuld

lianiusiesiuiesiuanuiuivansetluienasildaausietnele

Page 8 of 8

1ausednsle wazienansilddaintuiiedsslanilunsldiiu



