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BUY

Target price Bt9.50 (+21.8%)
Total return upside 23.9%

Price Bt7.80
Div. yield 2.1%

Phatipak NAVAWATANA

Fundamental investment analyst on securities
+662 659 7000 ext 5003
phatipak.navawatana@krungsrisecurities.com

Key data Unit
12M high/ low (Bt) 9.1/7.2
Market cap (Btm/ USDm) 117,590/ 3,247
3M avg. daily turnover (Btm/ USDm) 367.9/ 10.0
Free float (%) 44.6
Issued shares (m shares) 15,076
Major shareholders: %
1) Ch Karnchang Pcl 35.8
2) Mass Rapid Transit A 13.7
3) Krung Thai Bank Pcl 5.4
Stock price performance
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Financial Summary Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F Unit *) o) 0
Eevenue i (?ot/")]) 14'30022 16;[367‘71 17'5752 18"';128 19'343; Bloomberg consensus  (Cnt.) 19 0 0
EVENUElgio 0 : : ' ' ' Unit KSS BB  %diff
EBITDA (Btm) 6,738 8,708 9728 10360 10878 _ . (E':t') 050 1057 " '2)
EBITDA growth (%) 50.3 29.2 11.7 6.5 50  aroeterice : : :
Profit, core (Btm) 2,436 3,479 3,854 4,149 4,574  2024F net profit (Btm) 3854 3882 (0.7)
Profit growth, core (%) 141.2 42.8 10.8 7.7 10.2  2025F net profit (Btm) 4149 4270 (2.8)
Profit, reported (Btm) 2,436 3,479 3,854 4,149 4,574 - —
Profit growth, reported (%) 141.2 42.8 10.8 7.7 10.2  Earnings revision
EPS, core (Bt) 0.16 0.22 0.25 0.27 0.30  Bloomberg Unit 2024F 2025F
EPS gI'OVVth, core (%) 141.2 39.2 13.6 7.7 10.2 1M (%) 0.53 1.40
7 o T T I S
, core X 5 5 0 0 0 % 214 )
P/BV, core (x) 3.2 3.2 3.1 2.9 2.8 :fd , 06) (2.14) s
ROE (%) 6.5 9.2 9.9 10.3 10.9  “rungsr
Dividend yield (%) 15 1.8 2.1 2.3 2.5 From last report (%) 0.00 0.00
FCF yield (%) 4.3 4.8 5.3 5.8 6.3  Source: Bloomberg, Krungsri Securities
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Fig 1. Toll road traffic picked up further in June ...
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Fig 2. ... as did ridership on mass transit rail
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Fig 3. Prospective P/E band Fig 4. Prospective P/BV band
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btm) 16,107 13,489 10,760 14,028 16,374 17,558 18,420 19,331
Cost of goods sold (Btm) (10,301) (8,427) (7,000) (8,458) (9,310) (9,869) (10,461) (11,088)
Gross profit (Btm) 5,806 5,063 3,760 5,570 7,064 7,690 8,084 8,641
SG&A (Btm) (1,336) (1,347) (1,160) (1,160) (1,241) (1,266) (1,291) (1,317)
Other income (Btm) 707 830 755 739 764 764 764 764
Interest expense (Btm) (1,723) (2,113) (2,187) (2,361) (2,371) (2,371) (2,371) (2,371)
Pre-tax profit (Btm) 3,454 2,433 1,168 2,788 4,111 4,817 5,186 5,717
Corporate tax (Btm) (679) (382) (134) (398) (737) (963) (1,037) (1,143)
Equity a/c profits (Btm) 173 0 - - - 0 0 0
Minority interests (Btm) a7) 0 - - - 0 0 0
Core profit (Btm) 2,921 2,051 1,010 2,436 3,479 3,854 4,149 4,574
Extra-ordinary items (Btm) 2,514 0 - -

Net Profit (Btm) 5,435 2,051 1,010 2,436 3,479 3,854 4,149 4,574
EBITDA (Btm) 9,456 6,404 4,484 6,738 8,708 9,728 10,360 10,878
Core EPS (Bt) 0.19 0.13 0.07 0.16 0.22 0.25 0.27 0.30
Net EPS (Bt) 0.36 0.13 0.07 0.16 0.22 0.25 0.27 0.30
DPS (Bt) 0.15 0.10 0.80 0.12 0.14 0.16 0.18 0.19
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btm) 4,448 5,044 4,541 5,565 5,247 6,247 7,247 8,247
Total long-term assets (Btm) 107,249 108,572 110,547 108,563 107,249 108,249 109,249 110,249
Total assets (Btm) 111,697 113,616 115,088 114,128 112,496 114,496 116,496 118,496
Total current liabilities (Btm) 11,429 13,734 10,645 6,148 6,298 8,949 11,497 13,896
Total long-term liabilities (Btm) 61,445 61,848 66,744 70,716 68,533 66,533 64,533 62,533
Total liabilities (Btm) 72,874 75,582 77,389 76,864 74,832 75,483 76,031 76,430
Paid-up capital (Btm) 15,285 15,285 15,285 15,285 15,285 15,285 15,285 15,285
Total equity (Btm) 38,781 37,991 37,697 37,261 37,663 39,011 40,463 42,064
Minority interest (Btm) 42 42 1.50 1.60 1.67 1.67 1.67 1.67
BVPS (Bt) 2.54 2.49 2.47 2.44 2.46 2.55 2.65 2.75
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btm) 2,921 2,051 1,010 2,436 3,479 3,854 4,149 4,574
Depreciation and amortization (Btm) 4,279 1,858 1,129 1,589 1,967 1,389 1,289 1,290
Operating cash flow (Btm) 7,741 5,351 2,869 5,632 6,353 5,243 5,438 5,864
Investing cash flow (Btm) (7,563) (3,724) (2,731) (597) (518) (4,000) (7,000) (7,000)
Financing cash flow (Btm) 1) (717) (1,621) (4,378) (6,377) 5,000 5,000 5,000
Net change in cash (Btm) 178 910 (482) 657 (542) 6,243 3,438 3,864
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 36.05 37.53 34.95 39.71 43.14 43.80 43.89 44.70
EBITDA margin (%) 58.70 47.47 41.67 48.03 53.18 55.40 52.82 50.33
EBIT margin (%) 32.14 33.70 31.18 36.71 40.23 40.94 41.03 41.84
Net profit margin (%) 18.14 15.20 9.39 17.37 21.24 21.95 22.52 23.66
ROE (%) 7.53 5.40 2.68 6.54 9.24 9.88 10.25 10.87
ROA (%) 2.62 1.81 0.88 2.13 3.09 3.37 3.56 3.86
Net D/E (x) 1.58 1.63 1.77 1.90 1.82 1.71 1.59 1.49
Interest coverage x) 5.49 3.03 2.05 2.85 3.67 4.10 4.10 4.10
Payout Ratio (%) 42.19 74.52 nm 75.30 63.10 65.00 65.00 65.00
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Traffic for toll road (Trips/da 1,237 1,049 850 1,030 1,117 1,151 1,185 1,221
ridership for mass transit (Trips/da 337.0 260.0 146.7 270.0 390.3 448.8 480.3 513.9
Commerce revenue (Bt mn) 750 712 760 921 1,013 1,114 1,225 1,348
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Profit and Loss Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total revenue (Btm) 3,260 3,739 3,935 4,099 3,907 4,182 4,186 4,249
Cost of goods sold (Btm) 2,051 2,094 2,407 2,339 2,333 2,391 2,247 2,357
Gross profit (Btm) 1,209 1,644 1,528 1,760 1,574 1,791 1,939 1,892
SG&A (Btm) 304 278 355 301 321 297 322 291
Other income (Btm) 383 266 (713) 50 391 266 57 61
Interest expense (Btm) 583 604 (1,756) 572 601 602 596 601
Pre-tax profit (Btm) 705 1,028 2,216 937 1,043 1,158 973 1,061
Corporate tax (Btm) 72 165 (320) 187 142 188 220 214
Core profit (Btm) 633 863 (1,832) 749 901 970 858 847
Net Profit (Btm) 633 863 (1,832) 749 901 970 858 847
EBITDA (Btm) 1,655 2,059 4,698 1,988 2,109 2,266 2,346 2,173
Core EPS (Bt) 0.04 0.06 - 0.12 0.05 0.06 0.06 0.06 0.06
Net EPS (Bt) 0.04 0.06 - 0.12 0.05 0.06 0.06 0.06 0.06
Balance Sheet

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total current assets (Btm) 4,448 6,495 5,565 5,228 4,567 5,469 5,247 9,489
Total long-term assets (Btm) 111,026 109,976 108,563 107,862 107,281 107,381 107,249 108,824
Total assets (Btm) 115,474 116,471 114,128 113,090 111,848 112,850 112,496 118,313
Total current liabilities (Btm) 6,374 6,909 6,148 6,401 6,360 6,826 6,298 7,190
Interest -bearing debt (Btm) 71,258 71,799 70,716 69,355 69,804 69,317 68,533 72,398
Total liabilities (Btm) 77,632 78,708 76,864 75,756 76,164 76,143 74,832 79,589
Paid-up capital (Btm) 15,285 15,285 15,285 15,285 15,285 15,285 15,285 15,285
Total equity (Btm) 37,840 37,761 37,261 37,333 35,683 36,705 37,663 38,723
Minority interest (Btm) 2 2 2 2 2 2 2 2
BVPS (Bt) 2.48 2.47 2.44 2.44 2.33 2.40 2.46 2.53
Cash Flow Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1023 2023 3023 4Q23 1Q24
Core Profit (Btm) 633 863 (1,832) 749 901 970 858 847
Depreciation and amortization (Btm) 367 427 468 479 465 505 518 511
Operating cash flow (Btm) 973 1,729 1,609 2,042 1,166 1,749 1,396 2,003
Investing cash flow (Btm) 293 (1,226) 255 160 (312) 109 (474) (148)
Financing cash flow (Btm) (1,678) 115 (1,949) (2,865) (905) (1,096) (1,512) 2,806
Net change in cash (Btm) (412) 618 (85) (663) (51) 762 (590) 4,662
Key Financial Ratios

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24
Gross margin (%) 37.09 43.98 38.82 42.94 40.29 42.83 46.32 44.53
EBITDA margin (%) 50.76 55.08 119.40 48.51 53.97 54.17 56.04 51.15
EBIT margin (%) 39.50 43.65 107.52 36.82 42.08 42.09 43.65 39.12
Net profit margin (%) 19.41 23.08 (46.55) 18.27 23.06 23.20 20.51 19.93
ROE (%) 1.67 2.28 (4.92) 2.01 2.53 2.64 2.28 2.19
ROA (%) 0.55 0.74 (1.61) 0.66 0.81 0.86 0.76 0.72
Net D/E (x) 1.88 1.90 1.90 1.86 1.96 1.89 1.82 1.87
Interest coverage x) 2.84 341 (2.68) 3.47 3,51 3.76 3.94 3.62
Payout Ratio (%)
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SETESG RATINGS 2023 (as of 06 November 2023)
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AbLAAA

7UP AAV ABM ACE ACG ADB ADD ADVANC  AEONTS  AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA  AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AuCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BROOK BRR BTS BTW BWG BYD CBG CENTEL CFRESH  CHASE
CHEWA  CHG cHOwW CIMBT cIviL cK CKP cM CNT COLOR com7
CPALL CPAXT CPF cpI cPL CPN cPW CRC CRD csc css
cv pcc DDD DELTA DEMCO  DMT DOHOME  DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN

FPI FPT FSX FvVC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
icc ICHI ICN i ILINK ILM IMH IND INET INTUCH P

IRC IRPC ITC ITEL VL JAS JTs KBANK KCCAMC  KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
uT LOXLEY  LPN LRH LST M MAJOR MALEE MATCH MBK Mc
M-CHAI McoT MEGA MFC MFEC MILL MINT MONO MOONG MsC MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI osp PAP PATO PB
PCSGH PDG PDJ PEER PG PHOL PIMO PIW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH aTc RATCH RBF
RPH RS RT s s&J SA SABINA SAK SAMART  SAMTEL  SAPPE
SAT SBNEXT  SC scB scc scce scG SCGP scM sbc SEAFCO
SEAOIL  SECURE  SELIC SENA SENX SFT SGC SGF SGP SHR sicT
SIRI sis SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI SPC SPCG SPI SPRC SR ssc SSF sssc STA
sTC STEC STGT STI suc SUN susco SUTHA svi SVT sYmc
SYNEX SYNTEC  TACC TAE TCAP TCcMC TEAMG TEGH TFG TFMAMA  TGE
TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH TIsco T
TKN TKS TKT LI ™ T™C TMD ™T TNDT TNITY TNL
TNR TOA TOG TOP TPBI TPCS TPIPL TPIPP TPS TaMm TQr
TRT TRUE TRV TSC TSTE TSTH TTA TTB TTCL W TURTLE
TVDH TVH VO VT TWPC UAC UBE uBIS UKEM up UPF
upPoIC uv vCcoM VGl VIBHA VIH VL WACOAL  WGE WHA WHAUP
WICE WINMED  WINNER XPG YUASA ZEN

AbAA

2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
cl ciG cMc COMAN csp DOD DPAINT DV8 EFORL EKH ESTAR
EVER FORTH FSMART  FTI GEL GPI HEALTH HUMAN IFS INSET IT
J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS
KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN PQs PREB PRI PRIME PROEN PROS
PROUD  PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI ssp SsT STANLY  STP
SUPER SVOA swc Tcc TEKA TFM TMILL NP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA  WAVE WFX WIIK WIN wp X0

AAA

24cs AMANAH  AMARC AMC APP ASAP BCT BES BIG BIOTEC BLESS
BSM BVG CcAZ CCET CHARAN  CHAYO CHOTI cITY CMAN CMR CRANE
cwT DHOUSE  DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT
HL HTECH HYDRO G INGRS INSURE  IRCP ITD ITNS JcK JMT
JR JsP KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
oGC PAF pcc PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT ~ PRAPAT  PRECHA  PRIN PSG RABBIT  READY RJH RSP RWI s
SAAM SAF SAMCO SAWAD SCAP scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA UMl uMs uTP VARO
VPO w WARRIX  WORK WPH YONG ZIGA

TUAZUUL Aryanwnd ANNNUNE

W nndn 80 AAAAA A
70-79 AAAA Annn
60 - 69 AbLD 7
5059 AA Fneld

40-49 A i
N9 40 No logo given N/A
N TANEEANNIANIRTBIENANELETNADN T UNITNNNsLSEM e (10D) 1uﬁ‘®dﬂﬁiﬁﬂﬁquL@ﬁﬁﬂﬁi (Corporate Governance)  # tlunsanifiuntsmuulaunaaes

Aninsuanznssumsitundnminduazaaiaudnning lnan1sdrseazes 10D iunsdrmauasdssifivandeyaresdivaanzidoulunaadnmindivisanalng waz
aanavdrming el (MA) Ranindaweresiaisn Lm:Lﬂu“ﬁag@ﬁtj’mv!uv;ﬁiﬂmmsnLﬁ'ﬁﬁﬂm’ vy nadnsasanaraiunniaualuyitessesyAraWeN
TnelalldiTunnlsafiunn iR wazdlitinslddeyameluitenislszidiu nadrsadananadlunanisdima m fuiidmnglumenumsiiuguaiamsen fEnan
nufialnawinn fuu nanisdmateenanfauadldnendaiugingn v BEmmsnniwe n3963 a1 () Aldduduizesusasivranugnaesaeananisdime
Amnausiatnle

* Snvisenssun et nSEmisitndunetiiuguaianig gy menssinAaReafLMAINING emasa Aedidu Wudu fanaslddeya COR manszindein
Fandnntszneugy enuseazBeafiudnlén http://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR ‘]’J’m;llﬂ ") 'S’uﬁ 01 We=NNAN 2567

2s 7UP AAI ADVANC AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BKI
BLA BPP BROOK BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI
CHOW CIG CIMBT CcM CMC com7 CPALL CPAXT CPF CPI CPL CPN CPW
CRC csc DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO
EP EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC
GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN HENG
HMPRO HTC IcC ICHI IFS mn ILINK ILM INET INOX INSURE INTUCH IRPC
ITEL VL JAS JKN JR JTs KASET KBANK KBS KCAR KCCAMC KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG
MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR occC OGC
OR ORI PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT
QTC RABBIT RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT sC
scc sccc sce SCGP  scM SCN SEAOIL  SEED  SELIC  SENA  SGC sGp SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC
SRICHA SSF SSP SSsC SST STA STGT STOWER SUSCO svi SYMC SYNTEC TAE
TAKUNI TASCO TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIDLOR TIPCO TISCO TKS TKT TMD TMILL T™T TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv VCOM VGI
VIH WACOAL WHA WHAUP WICE WIIK XO YUASA ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG Ccv DEXON DMT
EKH FSX GLOBAL  GREEN ICN IHL ITC J JMART JMT LEO LH MENA
MITSIB MODERN NER NEX osP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS Tam TRUE Y WPH XPG

2R (Level) NANN9LITIiiu
Ifsunnafuses mmamﬂﬁLﬁuﬁqmiﬁﬂﬂﬂﬁuﬁ[maﬁmmﬂumummmuﬁqulﬂmwmjmﬂi:mumsﬁ"\mummnﬂm:nﬁumi
(Certified) m'mmuﬁﬂ@’muﬂ%y?ﬁﬁ n.a.0. Wanuwiugey nsldsunisiuseaduanidinuussandfifiaesnaenaulnelunig

Fafunas viseldthunisnmaseuiivelipuideiiuednaiudaszarnmisneuniauen

Uszmaannaund mmam‘lﬁl,ﬁuﬁaﬂmm{mﬂ’u‘[mﬂmiﬂs:mﬂmmmimﬁrﬁﬁLﬂuLLm:"auﬂf]u“ﬁ (Collective Action Coalition) 784
(Declared) naengulnglunissiasiunase

mnﬂmmﬂmamiﬂmﬁuﬁmﬁ%{mmmﬁwﬁwmiﬂmﬁ"unwﬁmwﬁmﬁﬁmﬁummﬁmmﬂﬁ“ﬂfﬁu (Anti-Corruption Progress Indicators) 18413%M
anzdenlunarsvdnnindissmalnedsinileantilneiznf  Dunissfiunisnnandeneuasmausnimun anaEudmi
13nannzievaesdrinauanenssunsiAuuanninduaznanaudanning  Tnananisdszilusananieesanntiulnemnel mﬁm]”@mﬁ”l,é’i"u
mﬂqummmﬂumwmwqmmmauvlmwuimmumemumw«amiﬂumu Anti-Corruption sm”lmmawmmmmnmemmmﬂmimﬂm
i (wuu 56-1) Meamtlszand] (uuy 56-2) videluenansuasienanuaniifieedesenisnannadowiy  wdowsined] fefu ranns
ﬂmuumnmrmLﬂumz‘mmu@’Luqumw@mmuuhﬂwnv:uumLﬂuuﬂﬂ@mﬂuﬂﬂ Tnefldduninlssiuninlfjifveniimaanadeulunais
winninduvialrzmelng uazilldlddeyameluiteniadsziu

4 Al ~ - . d N A o= o g
Wesannuanistsnifiudnaraduiissmanisdsnfin. o duidsnglunanstssfiuginti dalu sanisdsadvieranasuudasliniendsiy
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