Company Report 2026.08.07

I KT &G (033780

&3 surE/zME

hyunjeong.son@yuantakorea.com

s - - = ?;.'.E% Research Assistant
7 I-O I Edé *ohél:, $$%I'%E OI_I' EL-I.71I 7o|-2|' koeun2.kim@yuantakorea.com
2Q26 Review: INEHC} Hapxl 0|2} Azt BUY w)

KT&G2 2Q26 HZA DHEAUS 1Z= 7,016E(YoY +9.9%), A0S 4,145 (YoY
+18.5%, OPM 24.4%)22 ZHMAMAQL TAF FHR|0| HEACH HHEES SN 1X

2,185 9(YoY +11.7%), F0I 3,825 (Yo +18.8%, OPM 31.4%)S 7|=5t0{ A 2H37} 250,0009 (M)
A BOI2 ZAOCH TN S710| TE JH2 - KIZ YA AT e &It 7t U HIR S 250,000%4
SEHE ot 09 E7120| MiE 57182 KSUH. 747140 234ME 212 HR0|
of 10021(YoY +61.3%), 20524(YoY +15.8%)2 7|=510{ Zl0f 7|0f34Ct BT @/6) 182,700
5002 37%
ole] & -2 NGP, 8&=0A o|d=0=2
oflel EHE2 HE 5,577HR(YoY +18.9%), HOHE 179.22471H|(YoY +7.3%), F0|Y A7HE 189,6622/%
YoY +45.6%E 7|5otH 9l 27| B4 ELE &S O|HZUCH Al AIEY AEMY = EFILTESNES 103,810,456%
7te| S &l Coff ™7t et 117t MIE HIS AS80| XIEEHA], o] M2 Tt 602 T AHHcH2 58401
25 4% NQUOM FAL DS Bojals S 0|UA0E MBED ATt S B9 4 0% B3 At .
A I SO0 T2 O170u| BHH BT CISRIR +21 o] X JHSAE E0r om o 1500008 151 4008
HYOICE NGP OHEHS 2,427 7 (YoY +23.8%)2 7|S3CE =W A HIHFR 18.59 — 51 18%
JHH](YoY +20.9%), AIBE[S2 48.2%7HK| 453U 2 0fj0j2 3.0 Tof Ejet IH
T} HE AR HIE Sl H9ES ST UA JHHS SAD 0[BT T 3026 A7 B il 2%
HE SATIK| ZOSIH LY NGPE B3 48 ZAS HASH= 2X2 Ho| HHigE & TR se/iEsd
NS =0l F H &o=2 X2 &S MYO|C.
MO G  hE N 1K
710[HA A5k WRO00[M Y7L O =22 WS el 59 42 300
2026 D& HEE 710|HAE= J|&E YoY +3~b%O0IN +5~7%, YY0|Q HEEL Afrh 34 222 (340)
+6~8%0IA +10~13%2 HEHCt Ol 4tV SAXO| He HFO0| OfL|2t o A =N EE) 138 65 269
ASP 45, =W NGP 17t AH s, Mt SX|slof ME &7 2™ J4M0| sk |o=
0|01 A0|2k= MAUZOR SHMELC FReHET 7|E NAE AZF SN BT L2
2ASA0] O|zot QU =ZHiE DPSE 2,0008C=2 i [iH]| 43% QIAMSon 7|
UHHS =7t Q1M 4Q26 A 7| T FH UHIL ofF=H ATt ofEt7| KA
O -AZte HAECH 0|2 HX0| Coff ASHHES KIS 7tsd0| =0t 32 224
HHQIA| CHH| WS00] &1 A9 2AH7t Z&ta MYUO|Ct 2026 =AU 7x 713Y
(Yo +7.5%), FY0|AS 1% 5,361AY(YoY +14.3%, OPM 21.7%)22 M5, &
Aol BUYRH SHEF7t 250,0008S SIS
Quarterly earning Forecasts (Wi, %) Forecasts and valuations (K-IFRS %1Z (Roled, 2, %, o)
2026P MUAST|HH| HET|HH| HHMA HHMACH| an(2g) 2024A 2025A 2026F 2027F
e 1,702 99 01 1671 18 MEA 5.909 6,580 7.07 7,355
FH01Y 414 18.5 13.7 397 45 g 1,189 1,344 1,536 1,738
Kleiz=0[ 1,166 1,090 1,317 1,505
MTAS A0 443 134.2 -12.9 415 6.7
PER 10.9 13.9 14.9 12.6
K|Hiz=0(2 364 154.2 -4.3 319 14.3 PBR 11 14 19 18
FHOIUE (%) 244 +18%pt  +3.0 %pt 23.7  +0.7 %pt EV/EBITDA 87 96 10.7 94
X|biz=0|2AE (%) 214 +12.1%pt  -0.9 %pt 191 +2.3 %pt ROE 12.7 118 13.7 146
T2 ROIESH N RS SZEEXEAMAY &l U FQ FAl= Appendix HE
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AL KTRG AH &Y WE LS (2l Ao3)
IE FH A &= gsls
3Q26F  2026F  2027F  3Q26F  2026F  2027F  3Q26F  2026F  2027F

=S 1,033.9 17,0376 72750 1,931 7,071.3 7,355.0 0.0% 0.5% 11%
ggol 4805 1,523.6  1,701.1 480.6 15361  1737.9 0.0% 0.8% 2.2%
Ho|AE 248% | 21.6%  234%  248%  21.7%  23.6%  0.0%p +0.1%p +0.2%p
S71%0] 9 (X/HH) 3779 12229 14722 4064 13171 1,504.9 7.5% 7.7% 2.2%
RHE: SIS 2| MA|HE]

KT&G 2Q26 Review (Ch9f: M)

2Q26P 2Q25 YoY 1Q26 QoQ AL FHR| Diff

&Y 1,701.6 1,547.9 9.9% 1,703.6 -0.1% 1,668.3 2.0%

%010|9f 4145 349.9 18.5% 364.5 13.7% 406.7 1.9%

Hojo[ol g 24.4% 22.6% +1.8%p 21.4% +3.0%p 14.3% | +10.0%p

TE: SOIESA 2| M| HE]
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Company Report I

KT&G A% 50| % B %)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26F 4Q26F 2025 2026F 2027F

S 1,491.1 1,547.9 1,826.9 1,7138 1,703.6 1,701.6 1,934.1 1,732.0 6579.7 70713 7,355.0
= 088.0 1,090.4 1,232.3 1,056.4 1,156.0 1,2185 1,373.0 1,269.6 4,367.1 5,017.1 5352.7
NGP 159.0 196.1 279.1 255.9 2410 242.7 304.1 309.0 890.1 1,096.8 1,140.7

e 138.5 1401 168.3 140.4 140.4 166.6 176.7 153.0 587.3 636.8 667.6

59 20.5 56.0 110.8 1155 100.6 76.1 1274 155.9 302.8 460.0 4731

2d 822.7 877.3 970.8 7989 9125 970.5 1,053.9 9585 34697 38954 41900

e 373.6 408.3 446.6 363.6 352.9 412.8 451.1 370.9 1,592.1 1,587.6 1,585.3

a2l 449 1 469.1 524.2 4353 559.6 557.7 602.8 587.7 18777 23078 2,604.7

I ES 6.3 17.0 -17.6 16 2.5 5.3 15.0 2.2 73 24.9 21.9

1M 314.4 220.6 359.8 2422 332.6 2238 385.0 261.2 1,137.0 1,202.6 1,265.5
2 244.7 161.6 304.7 1739 265.3 174.2 326.0 186.1 884.9 951.6 999.5

& 2| 69.7 59.0 55.1 68.3 67.3 49.6 59.0 75.1 252.1 251.0 266.0
BEEM 100.4 143.8 146.1 3224 116.9 158.3 80.0 100.0 7127 455.2 317.0
7|E} 88.3 93.1 88.7 92.8 98.1 101.0 96.1 101.2 362.9 396.4 419.8
% YoY 15.4% 87% 71.6% 10.1% 14.3% 9.9% 5.9% 1.1% 11.4% 7.5% 40%
g 15.3% 10.2% 17.6% 45% 17.0% 11.7% 114% 202% 11.8% 14.9% 67%
NGP -9.8% -0.8% 14.5% 181% 51.6% 23.8% 90% 207% 13.5% 232% 40%

2L 6.5% 20% 7.5% 40% 1.4% 18.9% 5.0% 9.0% 51% 8.4% 4.8%

g -55.6% -7.3% 2027% 414%  390.7% 35.9% 15.0% 35.0% 34.6% 51.9% 2.8%

/2 21.9% 71.3% 14.1% 16% 10.9% 10.6% 86% 20.0% 11.9% 12.3% 7.6%

2Ly -24% -4.8% 3.6% -10.6% -5.5% 1.1% 1.0% 2.0% -3.5% -0.3% -0.1%

A%l 53.9% 30.6% 24.9% 14.6% 24.6% 18.9% 15.0% 35.0% 29.5% 22.9% 12.9%

2 13.5% 307.7% —534.6% -80.7%  -60.4% -69.1% 0.0% 35.0% -66.9% 240.9% -12.0%

/4 1.9% -168% -11.3%  -24.9% 5.8% 1.5% 7.0% 78%  -127% 58% 52%
2L 0.7% -6.5% -5.0% -7.8% 8.4% 7.8% 7.0% 7.0% -4.3% 75% 5.0%
e 6.6% -36.1% -353% -46.9% -3.4% -15.9% 7.0% 10.0% -33.1% -0.4% 6.0%
LEH 122.1% 78.6% 48.3%  135.2% 164% 101%  -452%  -69.0% 97.3%  -36.1% -304%
JIE} 7.6% 54% 53% 83% 11.1% 85% 8.3% 9.0% 66% 92% 5.9%
g9io|2l 285.6 349.9 465.3 2429 364.5 4145 480.6 276.5 1,343.7 1,536.1 1,7379
= 252.9 321.9 371.8 204.7 321.6 382.5 390.4 245.6 1,151.3 1,340.1 1,362.6
A7|A 18.2 6.2 715 70 27.9 10.0 75.1 74 102.9 120.3 122.3
HEM 10.4 17.7 20.7 329 14.0 20.5 124 16.5 81.7 63.4 62.0
7|E} 4.1 4.1 1.4 -14 1.0 1.6 2.7 7.0 8.2 12.3 133
% YoY 20.7% 87% 11.4% 14.3% 27.7% 185% 3.3% 13.8% 13.0% 14.3% 13.1%
Yy 224% 1.7% 11.0% -95% 27.2% 18.8% 5.0% 20.0% 6.2% 16.4% 1.7%
21714 -20.9% =5 3.9% -6.7% 53.3% 61.3% 5.0% 5.0% 4.7% 16.9% 1.6%
PEL 300.0%  510.3% 63.0% X 34.6% 158%  -40.0%  -50.0% B -224% -2.2%
JJEf -6.8% 10.8% 7.7% &E -756%  -61.0% 92.6% M -281% 50.5% 8.0%
% OPM 19.2% 22.6% 25.5% 14.2% 21.4% 24.4% 24.8% 16.0% 20.4% 21.7% 23.6%
= 25.6% 29.5% 30.2% 19.4% 27.8% 31.4% 28.4% 19.3% 26.4% 26.7% 25.5%
4714 5.8% 2.8% 19.9% 2.9% 8.4% 4.5% 19.5% 2.8% 9.1% 10.0% 9.7%
HEM 10.4% 12.3% 14.2% 10.2% 12.0% 13.0% 15.5% 16.5% 11.5% 13.9% 19.5%
7|E} 4.6% 4.4% 1.6% -1.5% 1.0% 1.6% 2.8% 7.0% 2.3% 3.1% 3.2%
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Peer WRO0} B0} (i3] Ajoiel, Alojgied, MlojTrRE, Ajojol
KT&G PMI BAT JTl
N7HEY 18,966 297 95,505 14,060
2025 6,580 4 25,610 3,850
) 2026F 7,071 43 26,250 4,010
oh
2027F 7,355 46 27,196 4,212
2028F 7,738 49 28,143 4,275
2025 1,344 15 9,568 998
2026F 1,536 18 11,785 1,090
EEUE

2027F 1,738 19 12,375 1,183
2028F 1,825 21 12,854 1,278
2025 20.4% 36.6% 37.4% 25.9%
2026F 21.7% 41.0% 44.9% 27.2%

CEUEE
2027F 23.6% 42.2% 45.5% 28.1%
2028F 23.6% 42.5% 45.7% 29.9%
2025 1,090 1 7,764 640
2026F 1,317 13 7,744 73

2712019
2027F 1,506 14 8,315 783
2028F 1,692 16 8,855 894
2025 15.8 19.3 1.7 20.3
oER 2026F 14.4 22.7 12.3 19.7
2027F 12.6 20.7 11.5 18.0
2028F 11.9 19.0 10.8 16.7

T FIESH 2IMAIHE, F) S7k= 26.08.06 7|1&
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Company Report I

KT&G Eit Al L S22 HIZ 30|

80% - msf{Q A 8 NGP
9 63.1% 0 66.7% 63.5%
58.3% 59.5% 00.5% gg o O 17 62.5% 623% 62.1% s
60% - 8% 5 % 9 ' 7.0%
g3% 7.8% 65% 7.7% 6.8% 7.3% 6.7% 7.7%
40% -
1.89 5.2%
20% -
0% - ; ; ; ; . . . .
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P
X2: KT8G, SIEST 2IMAIME, %) oi9] 221 + NGP 48 71
Bt AR LY aHel EH fE HIS 30|
60.0% 1
4%
50.0% A 45.5% 40 0o . 1B4% T 45.8%
40.1% . D% 425%  41.2%
40.0% 1 g4 19, 36:3% 37.5%
30.0% A
20.0% A
10.0%
0.0% T T T T T T T T T !
1024  2Q24  3Q24  4Q24  1Q25  2Q25  3Q25  4Q25  1Q26  2Q26P
T2: KT8G, RUEISH /AR ME]
5
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el B Aol 4% 2714 HiF 0

Asia Pacific ® MEA AME & CIS
100% A

80% -
40% A

20% 1

0% T T T T T )
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P

Xz: KT&G, FtERSH 2l MM

= NGP EEE

(%)
26 1

25
24 1
23 1
22 |

21 4 20.8

20 T T T T T T T T T :
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P

XZ: KT8G, SOESH 2|MA|HES

oliel 2 ASP 30|

(R/17H81E)
33 1

20.2

19.8
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P

X2 KT8G, SOEST 2|MA|HEf
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Company Report I

I 2 MY HRE 30|

B KT&G PMI BAT m JTI
100% 1
o e B B e e O e e |
80% A
14.0% 14.6% 14.1% 13.9% 13.8% 13.3% 13.5% e 13.7% 13.0%
60% -
40% A
20% -
0% - . -
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P
N&: SISl KT&G, TS 2|MAIME]
LY NGP AIY HRE 30|
(%) B KT&G PMI BAT m JTI
100% - e
80% -
43.9% 43.8% 44.3% 44.7% 45.2%  46.0% 46.3%  46.3%  45.9%  45.3%
60% A
40%
20% y 7.49 y
0% : : :
1Q24 2024  3Q24  4Q24  1Q25  2Q25 3025  4Q25  1Q26  2Q26P

Tha: or= B3] KT8G, FESH 2IMAIHE

4% OOIEI= 2
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KT&G (033780) F=E7HE (K-IFRS Hd)

ZIIAA (TH9: Alofe) A E (2H9]: Moigl)
ZAH128) 2024A  2025A 2026F 2027F 2028F ZA129) 2024A  2025A  2026F  2027F  2028F
HH§°" 5,909 6,580 7,07 7,355 7,738 QEIRL 7176 7,026 7,497 8,078 9,071
0527t 3,007 3435 3,703 3,661 3814 HBUHIMIM 1,136 914 978 1,302 1,047
j£%02 2,902 3,144 3,368 3,694 3925 WEMHE U IR 1,895 2,159 2272 2,363 2,487
Jﬁu\ 1713 1,801 1,832 1,956 2,100 IR 3,101 3,285 3,530 3672 3,863
22{0[2 1,189 1,344 1,536 1,738 1,825 HISEXHA 6,749 7,163 7,596 7,930 7,944
EBITDA 1,439 1,636 1,828 2,042 2,104 QEIA 2,664 2,823 3,058 3,326 3,367
LR 317 12 129 164 187 TATIUS KEBERA 482 814 875 910 957
9 pE A0 364 41 5 5 1 J|EFERERIAF 2,370 2,337 2,501 2,620 2,765
0[xk22l 73 36 12 26 60 IS 13925 14189 15092 16,008 17,015
A7 ue 20l 19 39 55 60 65 [ERF 3,143 3,237 3420 3526 3,669
7|E -79 78 57 73 61 HUMT 2 J|ERS 2,336 2,152 2,312 2,405 2,531
ol H| AL E 220 1,566 1455 1,665 1,902 2,012 B|RU 2 288 333 333 333 333
B{OIAH| 2 394 352 333 380 402 SENE| 2 157 424 424 424 424
ASMG =&Y 1,172 1,103 1,332 1,522 1,610 H K& 1,424 1,616 1,657 1,681 1,712
BTG E2Y -7 -1 0 0 0 IR = 214 106 106 106 106
g7]20[2l 1,165 1,102 1,332 1522 1,610 AR 808 924 924 924 924
XX 202 1,166 1,090 1,317 1,505 1,592 LV EY 4,567 4,853 5,077 5,207 5,382
EZ=019 1,195 1,212 1,364 1,554 1,642 X|H{ K| = 9,239 9,280 9,944 10,713 11,527
XEh x| 2 2 Z0[2l 1,197 1,200 1,351 1539 1,626 S 955 955 955 955 955
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo s os ot ot 10ms
H| K] K] & 19 57 7 88 106
WEES ] 9,358 933 10015 10,801 11,634
HIsExR (TH): Aoigl) =XUS -352 552 461 125 -537
ZAKH128) 2024A  2025A 2026F 2027F 2028F ClLE 1562 1858 1859 1899 1860
YUEE HISE 822 583 1,106 1,460 1,469 Valuation XIE R
N0 165 e 193 1522 1610 ZAK128) 2024A  2025A  2026F  2027F  2028F
Z7bAkz| 219 260 265 281 260 —
EPS 8,975 8973 12249 14497 15336
SIS 827 4 S 5 i BPS 85662 89400 95788 103196 111,043
S5 AT ALY -19 -39 -55 -60 -65 EBITDAPS 1,079 13470 17,004 19672 20,265
Ao 52 -365 -804 614 472 540 SPS 45491 54164 65764 70850 74,543
J|EfHZ5E 150 16 183 194 205 DPS 5,400 6,000 7,200 7,600 8,400
exgs gass 530 101 a7 3 19 PER 109 139 149 12.6 1.9
SR 1 246 225 -153 -193 Per 1 14 19 '8 16
= EV/EBITDA 87 9.6 107 94 88
QXA Z7} (CAPEX) -768 -640 -500 -250 -300 PSR 22 23 28 26 25
QETA L4 21 264 0 100 0
JEfiZs 2 205 230 246 270 300 JERTE) (o) 8 %)
WRES H35E -293 -948 -1,895 -1,978 -2,020 A 128) 2024A 2025A 2026F 2027F 2028F
=¥ 259 21 1 0 0 &Y Z718 (%) 0.8 1.4 75 40 52
AR Y =R 2 680 275 0 0 0 gl E7t8 (%) 18 13.0 14.3 134 5.0
A 1 3 0 0 0 Xlef20(2 BIIE (%) 291 65 20.8 14.3 5.8
- Hg-a |28 (%) 491 478 476 50.2 50.7
SQ?H%_ e 04 68 768 810 AAO[AZ (%) 20.1 204 7.7 236 236
bl -647 -643 1,210 1,210 1,210 AHZ0[E (%) 197 166 136 205 206
AzHolmE = 7| 105 M 1333 875 1,389 EBITDA Ol (%) 244 249 259 278 272
#32o| =2t 104 222 65 324 645 ROIC 18.1 174 19.3 204 20.6
PER=F 1,032 1,136 914 978 1,302 ROA 87 78 90 o7 96
Jle #g2 1,136 914 978 1,302 1,047 ROE 127 "8 137 146 143
= o5 d : ’ 2HHIS (%) 488 52.0 50.7 482 463
NOPLAT 1,189 1,344 1,536 1,738 1,825 _/;_ﬂa:z/;(m;qi (%) 38 59 46 12 47
FCF 55 57 606 1,210 1,169 ofo[2l/2gH|2 () 282 18.1 190 215 26
xrzs ROIESH
: 1.EPS, BPS ¥ PER, PBRS A|HZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*58 XY BrAS 77U &
8
4% QOEL T A
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Company Report I

P/E band chart P/B band chart
() (B191)
250 ~ Price(adj.) 250 - Price(adj.)
9.1 x 1.0 x
10.6 x 1.3 x
200 | 1
——12.0x 07— 15x
——13.5x
150 4 ——15.0 x 150 -
100 - / 100 - A J v
50 50 -
O T T T T T T T T T T 0 T T T T T T T T T T
19.120.121.122.123.124.1 25.1 26.1 27.1 28.1 29.1 191201 21.1 221 231 24.1 251 26.1 27.1 28.1 291

KT&G (033780) FAISE ¥ SHEZF7t 0|

_ = 2|8
@) s =ml =SWR &
300,000 - Rk
20260807 BUY 250000 14
250,000 20260721 BUY 250000 14
200000 | 20260421 BUY 210000 19 1503 -10.00
20250924 BUY 200000 14 2542 1015
150,000 - 20250715 BUY 170000 18 -19.84 1341
100,000 20250530 BUY | 150000 1d  -1519 620
50,000
0 ‘ ‘ ‘ ‘
2408 2502 2508 2602  26.08
NS SolESE
= 0218 = (MRZI} - SEZV) / 2EZI}X 100
+ 1) SEEI} A HEAEIIR] BRI
0) BEZI} Al CHAAIRIIRIS] "ETEE FX) Zop
T2 EXIe|A HIE(%)
Strong Buy(0f %) 0
Buy (T4 96.8
Hold(£8) 3.2
Sell(H5F4) 0
& 100.0
= I[EY 2026-08-07 KaHe AZBIN S0| HHEPILI BES 2ZES SXEF IS Al A
9

2\ QOLEL SR

"' Yuanta Secunties (Korea)



| kT8G(033780)

Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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