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Slowly recovering Jet Demand amid Inter-Flight Restriction
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BOMS w500 B9 1% 724 5295 10750 045 038 068 -5455%| 2884%| 1566%| 4736 3676 3L 389 367 347 L56%| 1% 157H
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RH* 0| B0 Tk 4 3 47| 137 125 136 379% -B0%h| 83| 19.64) 2155 1983 541 08| A8 0.00%| 3.50% 389
EKH* 3.8 643 997 715 1B 01 0N 025 5537 30%h 22.24%) 4368 B4 B0Y 423 369 364 350 299% 385K
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wmdnnisaenulungaily Neutral
Top Pick: BJC, CPALL

wlhminngailu Neutral psyunasdtnalsznaunis Q1/64 axdvpsgauna(liiunguing
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IcT UnuNN19a99U: Neutral
Current: 140.34(+7.46%) | aan ADVANC 1ilu Top Pick

Mkt Cap mB)  1,273.32 wilA1n1Q64518 lAazeama WAFIW Subscriber gaasuyuNusalA LY

Unsinn1aduil 31 furau 2564 189a7n ADVANC l#sinalsenaunis 4Q63 ummmummﬂunam RINN1772U1ALRY Covid-

19 wazAn 1Q64 ’Qtvlﬂﬁ“]_lf}mﬂﬁ‘t‘ﬂ‘i_l@'lﬂtﬂ’]ﬂi"ﬂ‘i.l’&'ﬂ\? Iﬂﬂﬂ’]@i"}ﬂiﬂ‘ﬂ 42,642.25 Q1. Vs 1Q63 ‘17‘]

Mark h %) (1 = ° v = ]
arket Share oo (1) 42,845.40 QL. (-0.47% Y/Y) wiviall 64 praazyingeldg 175,086.87 au. vs Tl 63 7 172,890.27

Market Share (310 3 Operator)

au. (+1.27% Y/Y) uflilansiwinusidoneliusangaainnissenasiaesgsia Board Band tne
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Q
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ADVANC

o &nda1 45.57% 199d49UuLe39N 3 Operators TWNANGITENALN AINU.N1ATT 619 ] §710
Subscriber RxNNd1AZlAFauan1siusY netsanunisaliigranany was Aud. Huf
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= fusuinlEsunnsandntutewdnlssmanasinansiafiiluay agdlsfaunausananaz sy ly
N1 Kingsford Research, Company Data, Dec 31 (Est: True) hd i ¢

g n.a. 64 i lenaluiiiunnsiusaRiuaninle 1-2Q T anuzfduaedn 2 318 ldwA TRUE
Total Revenue (ML) - o v . e ‘
# Subscriber MsANYiaio n $IPAULAIIA 4Q63 41U 30.62 A.918 (A2UULN 33.69%) UAT

DTAC t4 AUgAIIA 4Q63 Ha1u9u 18.85 .918 (A91uLl 20.50%) 491 Subscriber 1wl Fixed

18000000 -

16000000

Board Band Wil ADVANC azfitiasindnunn Lm'ammmwmimmm ‘Emmqmaum 4Q63 mqmu
1.33 8.918 (+6.48%Q/Q,+28.85%Y/Y) 471 TRUE Gﬁ\m Subscriber mmum 4Q63 1/1 4.19 @.

120,000.00
0000000 - == oo oo

78 (+2.19% Q/Q, +10.24% Y/Y) atelsfinu ﬁ"1Hiﬂﬁﬂﬂﬂ]ﬂ\m@!ﬂﬂﬁmﬁﬂﬂﬁ‘ﬂuﬂ\iﬂ\‘m’W’m

AN Tnsdndt Aeinliudisnalfianids Fixed Board Band gileandiguas usdauutle
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a1 Kingsford Resarch, Company Data, Dec 31 nesaaNIuLar e lAsandanInndy uazinlegns ADVANC 1an@ull 63 1 2.76 wiluay. (-

. Bloomberg Forcast TRUE Y2F1-Y22F 11.6% YIY), 421 ARPU fanaianguiiudiasndsiuindedaninumdniaiiunatos Q3-Q4
Mobile: Average Revenue per User (Blend)  sauviainatulat 5G lneifaqiiusaléisial4iisnns (ARPU: Average Revenue per User) usiaz
0 BLENDARPU(FROMS OPERATORS) Aneli 4Q63 § faselUil ADVANC = 237 umselausng (-5.83%YoY), DTAC = 256 Lnse

270

260 -

LATWNNE (-4.11% YoY), TRUE = 216 LU MARLAAUNNE (+3.34% YoY)

a [ . v

taan ADVANC tilu Top-Pick s7a1ti1l 64 = 232.00 un
191A49€19AAEN ADVANC il1 Top Pick 289ngu Geiisnandluung 232.00 um** TRUE $1A1

220 | em—ADVANC

= e ,
- I Flausing 3.52 un* g91 DTAC AerAduunet] 64 # 35.00 un*
€ g § & & § g § & g ¢§ ¢ (*Bloomberg Consensus, **Kingsford)

9147 King Research, Company Data, Dec 31

Key of Financial Highlight

ADVANC |BUY | 173.50| 232.00| 33.72%)| 27,434.36 | 27,024.80 | 29,165.70 | 9.22| 9.09| 9.81| -1.49%| -1.52% 7.34%)| 18.81| 19.09| 17.69 6.83 6.26 7.68 4.23% 4.12% 4.57%|
DTAC HOLO  33.00] 35.00] 6.06%| 5107.12| 394831 | 3,989.77| 2.16| 1.67] 1.69| -22.69%)| -29.35% 1.04%)| 15.30] 19.79| 19.58 3.2 3.36 3.44 9.06% 4.38% 4.15%
TRUE HOLQ 3.40] 3.52) 3.56%| 1,048.40 |- 954.90 710.10 | 0.03] -0.03| 0.02]-191.08%)| 209.79%| 234.47%| 108.21 N/A|159.77 1.33 1.22 1.27 2.65% 0.65% 0.74%
INTUCH |BUY 58.00| 68.02| 17.28%| 11,047.65 | 10,581.00 | 11,132.10 | 3.45| 3.30] 3.47| -4.22%| -441%| 4.95%| 16.83] 17.58| 16.71 4.89| 4.49] 4.93 0.16% 0.04% 0.04%
JAS N/A 2.92| 2.71] -7.19%|- 3,125.75 |- 2,330.00 |- 1,234.00 | -0.36] -0.27) -0.14] -25.46%| -34.15%)| -88.82%| n/A WA N/A 6.41 19.47] 271.00] 59.25% 3.77% 4.79%
THCOM __|N/A 9.75] 7.85[-19.50% 513.78 22.46 41.15| 0.47] 0.02] 0.04 -95.63%] -2187.29%| 45.41%)| 20.80) 475.77/259.71 0.95 0.95 0.76 0.00% 0.65% 0.91%

* 1/serunisiiudanaiuAadeain Bloomberg Consensus
Apichai Raomanachai No. 002939
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fivian 2564 uniius 2564 uns1Au 2564 Sur1au 2563 04 u.a.-31 §.0.64
Nit Buy Net Sell Nit Buy Net Sell Nit Buy Nitﬂ Nit Buy Nﬂ Net Buy Net Sell
CPALL 3,691.05 |KBANK (2,133.58) OR 6,075.62 |CPALL (1,785.37) KBANK 7,235.44 |ADVANC (2,163.76) KBANK 547130 |IVL (1,170.99) |KBANK 9,219.6 |BDMS -3,608.1
PTT 3,337.18 |[STA (1,709.52) KBANK 4,117.77 |BDMS (1,623.12) PTTEP 6,495.93 |BDMS (1,877.21) AOT 4,124.13 |IRPC (916.31) | PTTEP 8,812.0 |GPSC -2,934.5
VL 1,961.56 |EA (1,020.59) STA 1,716.84 |GPSC (1,313.45) CBG 1,214.52  |MINT (1,376.52) PTTGC 2,309.67 |COM7 (669.93) |OR 7,237.5 |INTUCH -2,825.0
PTTEP 1,950.60 |INTUCH (954.22) SCB 1,417.66 |CPF (1,294.81) SCB 1,055.22 |CPALL (1,339.21) CPF 2,097.22 |PTG (395.49) | PTT 4,364.0 |CPN -2,573.4
Scc 1,731.07 |BBL (858.87) PTTGC 1,288.22 |INTUCH (1,230.34) KCE 1,015.33 |CPN (1,296.73) PTTEP 1,869.73 |AEONTS (372.93) |IVL 2,952.9 |AOT -2,453.2
SCGP 1,225.41 |IMART (706.51) VL 1,235.35 |CPN (1,160.62) TISCO 963.82 |GPSC (1,044.31) CPN 1,617.97 |NER (356.37) |SCB 2,514.4 |ADVANC -1,805.0
OR 1,161.86 |KCE (687.06) GULF 1,200.04 |SCC (899.62) Scc 907.52  |AOT (1,038.47) Scc 1,535.79 |TVO (307.00) |SCGP 2,335.7 |BBL -1,436.6
STGT 1,049.32 |AOT (656.27) STGT 1,074.41 |AOT (758.48) PTT 768.77 DELTA (840.61) DELTA 1,463.39 [STA (295.05) |PTTGC 2,310.7 |BTS -1,176.6
PTTGC 972.10 DTAC (627.67) IRPC 72572 |OSP (747.57) EA 696.99 BTS (693.97) PTT 1,346.33 |TU (242.60) |STGT 2,117.4 |DTAC -898.8
CPF 966.50 BEM (577.87) TISCO 720.69 |BGRIM (658.16) 670.02  |IRPC (646.60) BBL 1,235.22 |KCE (211.46) | CBG 1,750.9 |HMPRO -865.2
AP 859.29  |GPSC (576.75) SCGP 448.85 |CRC (646.23) SCGP 661.39 | INTUCH (640.49) BDMS 1,216.63 |KKP (194.97) |scC 1,739.0 |MINT -860.7
Ccom7 856.53  |IRPC (572.38) EPG 438.03 |KTC (566.58) BGRIM 596.19 HMPRO (498.99) SCB 1,189.22 |SPALL (184.16) [TISCO 1,463.6 |BEM -849.5
BIC 811.86 KKP (333.82) SPRC 39142 |EA (516.40) STA 394.57 |COM7 (464.43) AWC 1,069.31 |DOHOME (180.05) | SAWAD 1,231.0 |EA -840.0
SPALT 773.65 BPP (331.09) AEONTS 376.57 |TU (469.71) 0osP 383.87 HANA (432.62) GULF 976.03 |TMB (176.90) |GULF 1,1984 |EGCO -813.3
MINT 747.14 BTS (329.98) DOHOME 374.55 |BBL (446.40) CPF 348.71 CRC (417.40) TOP 922.15  |CKP (129.94) | SPALI 1,153.9 |DELTA -782.7
CHG 739.31 SSP (327.62) PTTEP 365.47 |TASCO (407.07) UTpP 292.87 BCPG (392.10) TISCO 913.77  |JKN (129.69) AP 1,041.0 |JMART -774.4
ADVANC 708.16 PRM (314.37) SAWAD 361.91 |BLAND (365.33) TCAP 275.24 EGCO (391.14) BTS 806.83 | SUPER (128.90) | TMB 980.5 |TQM -730.2
RATCH 683.65 |TQM (277.66) BPP 345.46  |ADVANC (349.38) STARK 261.89 BH (381.76) KTC 660.16  |BCH (126.20) |CHG 846.8 |CRC -689.1
SAWAD 660.86 HMPRO (272.76) MTC 327.24 |DELTA (342.04) PLANB 24092 |TU (362.09) KEX 647.57  |SYNEX (118.39) |MTC 842.7 |BLAND -682.6
KTB. 591.08 | TTW (271.34) MAKRO 324.60 |DTAC (313.10) LH 239.93 |TQM (354.05) CRC 633.98 |UTP (97.89) |KTB 783.0 |TASCO -650.4

Total Volume Shares ( 31 fiunau 2564 ) % Total Value Shares ( 31 fiu1nu2564 )
Buy Sell Total Net Turn, Buy Sell Total Net Tumn.
MORE 72,138,501 72,056,415 144,194,916 82,086 16.16, 1 PTT 1,582,567,936.00 695,455,075.00 2,278,023,011.00 887,112,861.00 48.77
™wz 56,198,500 77,565,400 133,763,900 -21,366,900 9.43 2 KBANK 644,083,968.00 779,842,733.00 1,423,926,701.00 -135,758,765.00 43.64
70P 61,068,900 | 50,942,265 112,011,165 10,126,635, 7.05, 3 CPALL 495,432,155.75 501,134,025.00 996,566,180.75 -5,701,869.25 25.01
BWG 42,599,600 64,860,800 107,460,400 -22,261,200 1235 4 KTC 523,239,131.25 437,175,650.00 960,414,781.25 86,063,481.25 38.88
T™B 25,250,926 | 76,579,529 101,830,455 -51,328,603 2045 EA 529,887,457.50 365,516,862.25 895,404,319.75 164,370,595.25 19.48
INOX 53,722,901 31,572,800 85,295,701 22,150,101 6.72 6 scc 517,795,526.00 356,145,502.00 873,941,028.00 161,650,024.00 47.66
D 24,836,150 | 36,128,850 60,965,000 -11,292,700 15.07, 7 CBG 535,804,958.50 286,174,378.00 821,979,336.50 249,630,580.50 28.15
PTT 38,706,806 17,043,500 55,750,306 21,663,306 48.78 8 PTTGC 503,796,873.25 247,127,425.00 750,924,298.25 256,669,448.25 30.65
SUPER 38,153,500 9,770,601 47,924,101 28,382,899 14.52 9 com7 274,901,801.75 407,576,816.25 682,478,618.00 -132,675,014.50 30.83
SIRI 21,358,770 26,535,400 47,894,170 -5,176,630 11.19 10 [orR 458,929,185.00 213,233,836.25 672,163,021.25 245,695,348.75 19.84
THANI 10,439,100 | 36,863,900 47,303,000 -26,424,800 2080 11 |AOT 249,806,320.25 400,880,494.00 650,686,814.25 -151,074,173.75 3247
AIE 31,725,300 13,718,700 45,444,000 18,006,600 1449 12 |scB 249,316,784.50 383,652,077.00 632,968,861.50 -134,335,292.50 37.15
WHA 28,038,310 15,661,100 43,699,410 12,377,210 1688 13 |osP 311,42,245.00 280,399,775.50 591,842,020.50 31,042,469.50 14.45
TRUE 18,816,771 22,460,600 41,277,371 -3,643,829 1931f 14 |epsc 261,600,965.00 273,448,850.00 535,049,815.00 -11,847,885.00 18.29
EVER 30,653,200 3,398,300 34,051,500 27,254,900 2268 15  |ADVANC 246,901,103.50 257,160,594.00 504,061,697.50 -10,259,490.50 2032
TRITN-W3 900 31,576,800 31,577,700 -31,575,900 33.91 16 |sTGT 252,255,107.25 242,602,466.25 494,857,573.50 9,652,641.00 11.46
cGD 17,803,000 13,308,200 31,111,200 4,494,800 22.85 17 |INTUCH 236,940,536.00 213,383,634.00 450,324,170.00 23,556,902.00 38.26
ACE 17,904,700 12,491,100 30,395,800 5,413,600 1230 18 |BDMS 251,899,779.10 152,340,802.00 404,240,581.10 99,558,977.10 29.96
PRIME 19,535,000 10,319,700 29,854,700 9,215,300 7.70 19 BBL 181,641,420.00 221,327,948.00 402,969,368.00 -39,686,528.00 26.72
ETC 17,153,700 12,654,950 29,808,650 4,498,750 25.75 20 DELTA 126,923,174.00 248,534,114.00 375,457,288.00 -121,610,940.00 22.77

Source : SET.OR.TH
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ALY BAFS BWG CPN FPL ICHI*  LANNA MSC PG PTTGC THREL TsC VGI
ADVANC  BANPU CENTEL Css FPT I LH MTC PHOL PYLON TIP TSR WIH
AF BAY CFRESH DELTA  FSMART ILINK  LHFG NCH PLANB Q-CON TIPCO TSTE WACOAL
AIRA BCP CHEWA DEMCO  GBX INTUCH  LIT NCL PLANET QH TISCO TSTH WAVE
AKP BCPG CHO DRT GC IRPC LPN NEP PLAT QTC TK TTA WHA
AKR BDMS CIMBT DTAC GCAP VL MAKRO NKI PORT RATCH TKT TTCL WHAUP
ALT BEC CK DTC GEL IKN MALEE NOBLE®  PPS RS TME TTW WICE
AMA BEM CKP DV8 GFPT 5P MBK NSI PRO 5 TMILL TU WINNER
AMATA BGRIM c™m EA GGC WD MBKET NVD PREB S&] TNDT TVD
AMATAY  BIZ CNT EASTW  GPSC K MC NYT PRG SAAM THNL TVI
ANAA BKI coL ECF GRAMMY  KBANK  MCOT OISHI PRM SABINA ToA T™VO
AOT BLA COMAN ECL GUNKUL  KCE METCO ORI PSH SAMART  TOP TWPC
AP BOL COTTO EGCO HANA KKP MFEC oTo PSL SAMTEL TPBI U
ARIP BPP CPALL EPG HARN KSL MINT PAP PTG SAT TQM UAC
ARROW BRR CPF ETE HMPRO KTB MONO PCSGH  PTT sC TRC UBIS
ASP BTS CPI FNS ICC KTC MOONG PDI PTTEP sCB TRUE U
ASEFA BTW CWT GL TEL LOXLEY MNEX PT SHR SUC TMI UOBKH
ABM ASTA CBG D GLAMD J LFPH MNIME QLT S51AM SN TMT up
ACE ASTAMN CEMN DCOM GLOBAL JAS LRH MNTW RCL SIMNGER SYMNEX TMNITY UPF
ACG ASIMAR. CGH DoDD GLOCOMN JCK LST MNWER RICHY SKE m TP UFPOIC
ADB ASK CHARMNA DoD GPL ICKH ™M oCC RML SKR TAE THR uT
AEC ASMN CHAY O DOHOME GLULF IMART MACOD OGC RPC SEY TAKILIMNMI TOG UTP
AEOMNTS ATP30 CHG EASOMN GYT T MAJOR O5P RWT SMIT TBSP TPA nwc
AGE ALCT CHOTI EE HPT KBS MBAX PATO S11 SMT TCC TPAC VL
AH AWC CHOW ERW HTC KCAR MEGA (=1 SALEE SHMP TCMC TPCORP WMNT
AHC AYLID C ESTAR CH KGI MET & PDG SAMCO SPA TEAM TPOLY VPO
ALT B cIG FE Fs KIAT MFC PDI SANKO SPC TEAMG TPS WIIK
ALLA BA CMC FLOYD LM KooL MGT PIMO SAPPE SPCG TFG TRITM WP
AMAMAH BAM COLOR Fr MH KTIS MILL PV SAWAD SR TIGER TRT pAs]
AMARIMN EBL COM7 FORTH MNET KWC MITSIE PL SCI SRICHA TITLE TRL YLIASA
APCO EFIT CPL F55 MNSURE WM ME P SCP S55C TEMN TSE ZEM
APCS BGC CRC FTE RC L&E MODERM PPP SE SSF THKS VT ZIGA
APLIRE Bl1C CRD PSC RCP LALTM MTI PRIMN SEG STAMLY M TWP ZMICO
AQUA BICHI CSC GEMCO T LDC MVP PRIMNC SFP ST1 TMC UEC
ASAP BROOK CSP GJS ITD* LHK MNETBAY PSTC SGF STPI TMD MI
PP oWV
7UP AU BM CMAN ESSO INSET KYE NC P RBF SISB SUPER  TPLAS
A B52 ER cMO FMT G LEE NDR PLE RCI SKN SVOA TTI
ABICO BC BROCK CMR GIFT TS MATCH NER PMTA RIH SLP TC TYCN
a1 BCH BSEM CPT GREEN JUBILE MATI NFC POST ROINA  SMART  TCCC UKEM
ALL BEAUTY BSM CPW GSC KASET M-CHAT NMNCL PPM RP SOLAR  THMUI  UMS
ALUCON BGT BTNC CRANE GTE KeM Mcs NP PRAKIT RPH SPG TIW VCOM
AMC BH CAZ CSR HTECH KEC MDD MILISA PRECHA RSP 50Q THH VRAMDA
APP BIG ccp D HUMAN KUMWEL  MID OCEAN PRIME SF sSSP TOPP WIN
ARIN BKD cGD EKH THL KUN MM PAF PROUD SFLEX STARK ~ TPCH WORK
AS BLAND cITY EP INOX KWG MORE PF PTL SGP sTC TPIPP WPH
FIATUUU i’:yi’nsrﬁ ATHMINE
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USEnaanzidaunladsznAanunsuaiiingan CAC

7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN

USEnaanzidaunlalasun1s5usaICAC

28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI COoL FPT INET LHFG MTI PE PTT SEAOIL  SST TIPCO TTCL XO
AKP BKI COom7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD

AMANAH BPP CPF GBX IRPC LRH NINE PL PYLON  SENA SVI T™MB TVI

AP BROOK CPI GC ITEL M NKI PLANB  Q-CON  SGP SYNTEC TMD VO

AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE ~ NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET MBAX NSI PM QTC SMIT TASCO  TNITY UBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwc

BANPU  CGH DTAC GUNKUL KGlI MFC ORI PRG SABINA  SORKON TFI TOP VGl

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM SC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO PB PSH SCB SPI THCOM  TPP WACOAL
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