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ASATLUZIT “DR” LNSIE upside AR nAIAINAUNUAITLFY  BEIEEEEE

Ny 2H22 m"l,'a‘awﬁ 2Q22 aRAY QoQ AR 684 A1UUN (-  Bloomberg Ticker GPSCTB
70% YoY) ARAARBIANANISL N1FLALLA QoQ "lmtswgumn Current Price (Bt) 71.25
druntainlsanussngan sandeansnnlslasanislsalndln Market Cap.(Bt m) 198791
AUNALAN (SPP) MaaulAntias uanAunsUSuLAnAn Ftlu 2Q22  Shares Issued (m) 2,819.73
mumuwuﬁvfmwmwwwu 105% YoY ﬂ'aﬂfq'wwammmm YoY  Par Value (Bt) 10

a9 mmmsﬂ'a‘mwum Ft AUANAzd28UTININANTENUAIN  52-week Highllow (BY 89.75/59.50
muwm%ymwmwmmu"lu 2H22 "lmmuumu,a“%'m'a"\f; Tmaaz¥in  Foreign Limit/actual (%) 49.00/2.53
mswuwzuﬂsymmmsnﬂma Nﬂ mwuﬁ'm'an mmmmn"lm NVDR Shareholders (%) 2.49
L“ll']i')Nﬂ']iﬂiu‘]!NUﬂ'JLﬂi’]wﬂ Free float (%) 24.75

nls 2022 U5uRdu QoQ usanas Yoy Number of retail holders 46067

o legvd 2Q22 U5uATu QoQ (il 684 &1uLM (-70% YoY, 118%
QoQ) mﬂmﬂmnummm?m Tngmaiuln QoQ unaaindqu

Dividend policy (%)

Not less than 30%

Industry Resources
Lmewummeami XPCL s 459 @umli 2Q22 m

Sector Energy & Utilities
(+>100% QoQ) wazensnnlslasanns SPP FFUATY Uanfunng

CG Rate 2021 ALLAA
UFuFn Ft FREREREEEE

Thai CAC Certified

o snraletiud (GPM) T 2Q22 SRt 5.4% QoQ e 2.6%
11 1Q22 usamas YoY an 18.3% u 2Q21

Major Shareholders (%) 25 Feb 22

o uineld 2022 Tdnties QoQ il 2.77 wihuEnuLm (52% Yo, PTTPCL 4253
2% QoQ) wynanzanmalsaliinaualun (1PP) uaz SPP 7  Thai OiLPCL 2078
udaunag LL@”m’Mv’\hwﬂiummumﬂmuwummwmmwu PTT Global Chemical PCL 10.00
° zhuummimﬂnummquwwu 3 Wi QoQ 111 432 & uunn wiy Thai NVDR Company Limited 2.53
mmﬁ'quLLﬂqﬁﬁlﬂm XPCL (34% YoY, +>100 QoQ) twszilaqe  RGEEReES) 2020A 2021A 2022E 2023E
NG ANAN AT Revenue (Bt m) 69,578 74874 83858 86374
nwsanligRly 2H22 Net profit (Bt m) 7,508 7,319 4689 6,161
e nnwenlu 2H22 A lighmenz mumumwmmu mmmimmﬂm NP Growth (%) 84.88 (2.51) (56.08)  31.39
fnalnegauay meﬂu 500 LN/MMBtu mﬂ‘lu 2H22 viFaliiNdu  EPS (Bt) 476 (2.5) (35.9) 31.4
15% AN 1H22 m_|Lummmﬁmmnﬂm@mmsnﬁﬁmmm‘luﬂivmﬂ PER (x) 26.7 26.8 42.4 323
Nanas wazn1917Ldn LNG wmw WRUINSAINANIRZNENY  gyps (BY 36,5 38.4 39.1 40.1
fé“mqm"b SPP luldeau mm”wmmwmau@mmﬂm"ﬂimms PVB (%) 19 18 18 18
fzqﬂun@miwmmu Anw.) NN 9UFRYAY Ft 35 0.4 1n/kWh DPS (B1) 15 15 09 L5
dmiuiAeu n.8.-8.A. 2022 AXTIEUIANIHANTENUANNAUN U
e memmmﬂmmwm uazilunistansn Dividend yield (%) 21 21 13 18
RSN “Ba” ROA (%) 3.0 2.8 1.7 22
H@mﬁ”ugm 69.00 LN ANUILAREABARAMISUAR (DCF) (WACC  ROE (%) 74 6.9 43 5.5

5.7% uaz TG 1%) By 32x PE'23E Tpgasnunqulszunainimnls
uwazyariuguanainatanifidnsaunistssauindinszy
Tudnsanaipiou 4.0.
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Results Summary

o s NS i

221 3a21 4021 1Q22 2022 % QoQ % YoY
Revenue 18,234 17,996 22,019 27,261 27,719 17 52.0
Cost of sales (14,895) (15,254) (20,272) (26,559) (26,231) (1.2) 76.1
Gross profit 3,339 2,742 1,746 702 1,488 112.1 (55.4)
SG&A (545) (474) (1,484) (421) (457) 8.8 (16.1)
Other (exp)/inc 521 284 1,944 932 625 (33.0) 20.0
EBIT 3,314 2,553 2,206 1,213 1,656 36.5 (50.0)
Finance cost (987) (998) (901) (974) (1,046) 7.4 6.0
Other inc/(exp) 3 82 97 30 3 (90.0) 11.1
Earnings before taxes 2,330 1,638 1,403 269 613 127.5 (73.7)
Income tax (348) (295) (97) 34 (53) (257.6) (84.8)
Earnings after taxes 1,983 1,343 1,306 303 560 84.8 (71.8)
Equity income 519 690 120 143 432 203.0 (16.8)
Minority interest (132) (63) (309) (64) (124) 93.8 (5.7)
Earnings from cont. operations 2,370 1,970 1,117 382 868 1275 (63.4)
Forex gain/(loss) & unusual items (68) (95) 51 (68) (184) nm nm
Net profit 2,302 1,875 1,168 313 684 1183 (70.3)
EBITDA 6,263 5,573 4,638 3,592 4,245 18.2 (32.2)
Recurring EPS (Bt) 0.84 0.69 0.40 0.14 0.30 115.2 (64.5)
Reported EPS (Bt) 0.82 0.66 0.42 0.11 0.24 118.2 (70.7)

221 Q21 4021 1Q22 2022 chgQoQ chg YoY
Gross margin 18.3 15.2 7.9 2.6 5.4 2.8 (12.9)
Operating margin 34.4 31.0 21.1 13.2 15.3 2.1 (19.0)
Net margin 12.6 104 53 1.1 2.5 13 (10.2)

®  nleans 2Q22 UFuAtu QoQ il 684 F1uuW (-70% YoY, 118% QoQ) asnrdasiuaanisnl

*  Tpanaduls QoQ WunaaINduuLiNgeIueedlasinig XPCL Miinidu 459 &ruunlu 2Q22 (+>100% QoQ) uazdnsinlsiasenis
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Natural Gas Price Forecast-SPP (Blended)
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Source : GPSC, ERC, Pi Research
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Revenue breakdown

GPsc fandauselanaulugianarnnissrminglnin dedaily 77% aaeseldsan GPsc In1saanululasanislselia

NANUANLUTTANTITINTINAINUANNFDUSIN WAINUNT WAINULAIRITIAE UASWAI U
daugnannusEmamig i liazsania nWw. naw PTT uazgnAngdu - uanngu PTT

wanan iy Wmliamielein idunquildnipgnanssu (1U) duvedsletneniEnidensediiulswiuaesgninlaens oy
wiaagsnatiAniu 20% aa99elHson
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Revenue by segment, 2021 Equity capacity by plant type

WSPP 2% “ ERU 3% _

Total Capacity

WSPP and
others 36%

Electricity
7,100 MW

Steam
2,046 T/H

Indastrial Water
7,392 Ca.m/ H

Source : Pi Estimate

swwvuavud sarhdulosbsanus:avAiatauadayaua:unaumssiasizH laelddoyata:undaiscoa AlASUMSIHBUWSCDANSISTU: 0aDADUDINMSFUMURIRUSHISUDVUSENCIVA LUs:naULalaWENENLaSIDEUANIL
nnnaoamos Uas:3v udfluauisndugunniugndavidagnoauysni Ms3iAsi ﬁiuswmuauuﬁ’lnwmmuunumsmuuuuanmsamsw Himodubodewugnuunduunasyua:datauauu: TasdldoauAv:thlugmssuucago

oS Y L e P s

k\ uoualauauu a1l WudaAalRuvaUIN3IASIH Bousuny Iumujunaomunwnuuannmunonanlaualu nou unavnuuas ﬁluswmuauuumsiu:msmt\nmaauaws NDUADY
USUNHannsSwg wig 9110 (UK1BU)
132 21A1saussMdDS 13U 2, 3 ua:p1AISaUssNIdLBS 3 3u 17,18, 20 auudng LYIVaUWE Wwaunudu AsoINWUKIUAS 10330

@ 6 G ﬂ e Pi Securities 6 www.pi.financial Q 02-2057000



» - "‘““‘i’!iii_’_i.’!.
STOCK UPDATE

/i

— 14

Summary Financials

Profit & loss (Bt m) 20A 21A 22E 23E 24E aun '21 Sep ‘21 Dec'21 Mar '22 Jun '22
Revenue 69,578 74874 83,858 86,374 90,693 18,234 17,996 22,019 27,261 27,719
Cost of goods sold (56,448) (63,736) (75,473) (76,009) (77,089) (14,895)  (15,254) (20,272) (26,559) (26,231)
Gross profit 13,129 11,138 8,386 10,365 13,604 3,339 2,742 1,746 702 1,488
SG&A (1,951) (2,963) (2,516) (2,591) (2,811) (545) (474) (1,484) (421) (457)
Other (exp)/inc 1,009 3,019 1,123 1,084 1,054 521 284 1,944 932 625
Operating profit 12,187 11,194 6,993 8,857 11,846 3,314 2,553 2,206 1,213 1,656
Finance cost (3,180) (3,121) (3,107) (3,183) (3,183) (987) (998) (901) (974) (1,046)
Other inc/(exp) (532) (466) - - - 3 82 97 30 3
Earnings before taxes 8,476 7,607 3,885 5,674 8,663 2,330 1,638 1,403 269 613
Income tax (993) (1,192) (466) (681) (1,040) (348) (295) (97) 34 (53)
After-tax profit 7,483 6,415 3,419 4,994 7,624 1,983 1,343 1,306 303 560
Equity income 924 1,536 1,678 1,703 1,752 519 690 120 143 432
Minorities (982) (522) (408) (536) (750) (132) (63) (309) (64) (124)
Earnings from cont. operations 7,425 7,429 4,689 6,161 8,626 2,370 1,970 1,117 382 868
Forex gain/(loss) & unusual items 83 (110) - - - (68) (95) 51 (68) (184)
Net income 7,508 7,319 4,689 6,161 8,626 2,302 1,875 1,168 313 684
EBITDA 21818 21,962 18,418 21,078 24,747 6,263 5,573 4,638 3,692 4,245
Recurring EPS (Bt) 2.64 2.63 1.66 2.18 3.06 0.84 0.69 0.40 0.14 0.30
Weighted average shares (m) 2,819 2,819 2,820 2,820 2,820 2,807 2,841 2,812 2,834 2,834
Balance sheet (Bt m) 20A 21A 22E 23E 24E Jun 21 Sep'21 Dec'21 Mar'22 Jun 22
Assets 256,656 270,379 279,191 283997 289,152 257,140 264,245 270,379 268,446 270,791
Liabilities 144,789 152,632 159,022 160,647 161,347 143,593 149,734 152,632 150,206 154,324
Equity 102,901 108,334 110,348 112,994 116,698 104,582 105,452 108,334 108,730 106,764
Invested capital 182,685 179,068 175,019 173,167 172,711 180,519 179,914 179,068 170,326 175,194
Growth (YoY, %) 20A 21A 22E 23E 24E Jun 21 Sep'21 Dec'21 Mar'22  Jun'22
Revenue 4.5 7.6 12.0 3.0 5.0 0.5 8.4 33.2 64.0 52.0
Recurring EPS 26.5 (0.3) (36.7) 314 40.0 24.7 (24.0) (21.9) (80.2) (64.5)
Assets 1.8 5.3 33 1.7 1.8 29 37 5.3 4.1 5.3
Liabilities 2.1 5.4 4.2 1.0 0.4 1.6 34 5.4 4.4 75
Equity 2.0 5.3 1.9 2.4 33 4.7 4.2 5.3 35 2.1
Profits (%) 20A 21A 22E 23E 24E Jun 21 Sep'21 Dec'21 Mar'22  Jun'22
Gross margin 18.9 14.9 10.0 12.0 15.0 18.3 15.2 7.9 2.6 5.4
EBITDA margin 31.4 29.3 22.0 24.4 27.3 34.4 31.0 21.1 13.2 153
Net margin 10.8 9.8 5.6 7.1 9.5 12.6 104 5.3 1.1 25
ROE 74 6.9 43 5.5 7.5 8.8 7.1 44 1.2 25
Source : Pi Estimate
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Leadership

Board Composition

(Seat, %) m GPSC m Thailand

50 -
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5 4

Number of directors  Number of independent Percentage

Chairman President & CEO directors
Mr. Pailin Chuchottaworn Mr. Worawat Pitayasiri

Board of Directors & Key Management

Board of Directors Position Key Management Position

Mr. Pailin Chuchottaworn Chairman, Director, | Mr. Worawat Pitayasiri President & CEO

Mr. Worawat Pitayasiri President & CEO Mr. Thitipong Jurapornsiridee CFO

Mr. Noppadol Pinsupa Director Mr. Sirimet Leepagorn COO

Mr. Atikom Terbsiri Director Mrs. Rosaya Teinwan EVP- BD

Mr. Wuttikorn Stithit Lead Director, | Mrs. Sriprapha Sumruatruamphol EVP- CSCM

Mr. Lavaron Sangsnit Director, | Mr. Arjan van den Broek EVP- O&M

Mr. Kongkrapan Intarajang Director, | Mr. Wisit Srinuntawong EVP-OE

Mr. Wirat Uanarumit Director, | Mr. Kulapat Permbhusri EVP-CSSM

Mr. Kurujit Nakornthap Director, I, A Ms. Attayar Sukotanang SVP- Corporate Internal Audit
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OVERALL ESG SCORE: 93%

Environmental 80%

Does the company have a resource reduction policy? Yes

Yes, GPSC has adopted the Eco-Efficiency philosophy and index, including for water use, energy use,
wastewater generation, global warming contribution, and ozone depletion.

Has the company faced any environmental controversies? No
No, the company hasn’t faced any environmental controversies.
Does the company have an emissions/waste policy? Yes

Yes, GPSC has adopted the ISO 14001 Environmental Management System to manage and continually improve
all its environmental work processes, which consist of air and water pollution control at sources; awarding of
ISO 14001:2015 certification by MASCI; waste management using the 3Rs principle (Reduce, Reuse, and
Recycle); and zero-waste landfill disposal.

Social 100%
Does the company have any health & safety policy? Yes

Yes, the company has a policy called “we SAFE” to promote corporate culture with measurable scores attained
through the assessment of security, safety, health, and environmental issues.

Does the company have a human rights policy? Yes

GPSC promotes human rights and protects labor rights of its own workforce and those of its partners, with
fairness taken into consideration.

Does the company have a fair competition policy, e.g. anti-corruption, anti-bribery, business ethics Yes

The company does not tolerate any form of corruption, either direct or indirect, and prescribes that GPSC
personnel actively follow the company’s anti-corruption policy.

Governance 100%

Is the percentage of independent directors more than Thailand’s average of 38%? Yes

47% of directors are independent, which is above the average for Thailand.
Is the Chairperson also CEO (or equivalent)? No

Chairman Mr. Pailin Chuchottaworn is not the CEO whereas Mr. Worawat Pitayasiri is the CEO.

Does the company have any shareholder rights policies? Yes

The company has shareholder rights policies, which are published on the company’s website and in its annual
report.

o
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2021 Corporate Governance Report by Thai Institute of Directors Association (10D)
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Ad A A A Excellent (twan) S=OiUA=IUU 90 - 100%
e BANIU CFRESH  DRT Grae N e HAD G SAEPA SIS S THMIL  Tu
ADVANE  BAY CHEWS  BTAC GEL o MERET  WYT M SAMaRT  SITHAL  SYMTEC  THGT ™G
AE B CHI BUEIT GERT o M CilEH] =0 SAMIEL  SME TaCE TH ™
ARA B CIMET  DWE G K [T - [ AT M TAECD  Tom ™
AR BOME K Es GEEC KBANK  METCD OTO TG i SN oAl ToR T
AR et Cxp EfSTW  GRAMMY  KEE MFEC [ T SCE SOMIC  TRMamMa  TREl u
ALT e M ECF GUMELL KK MINT S PITER  s0C SORKON  THAMA  TOM uar
AMs BOGMIM  CNT EL HAMA REL MOMG PO PITGE SO ] THaN] RO LBIE
AMATA  BEIZ COMAN  EGCD AN KTE MOONG G LN SCG = THIDM TRUE W&
AMATAN B T ERG HMET  ETC ML oL QOO SO S THEG T Wil
AMAN A el ETE JLe LeME  MTE PLANE O o E] THE Tl Wik
AT BOL o s Hl LA MM PLANET  gTe SEARCG)  SESE THiE TETE WACAL
Al = ol Al 1 LHFG WL PLAT RATCH  SEAGL AT THREL  TETH WAVE
AR sa o AT LK ur HER PR T ' SEED  STA TG TTa A
AW BTS [ EMART  IMTUCH LN mKl ] H SEIC Sustm TS TTE WHEE
ALk e CELTS  GER R Ml MOSLE PR Sd ) SEMA SuTHe TR TTL WICE
BaFS CENTEL CEMOO GO [y MALEE  MSI ] SesM Sl =l TeT TTw WINPER

Ad A A Very Good [Guwn) S=OUA=IUU 80-85%
= AEEFA  EBEOE RO FTE BEURE KW MLL ] SAMOD She o TOG ur
AEM AE14 Ehw e F B K MITEE PO SAMKO SeT ToMc TEs uTe
ACE sElaN END s GEMCED RO LAE ME e SAME  Sn TESM Trec W
ACG ASIMAR  (BG oaT G ™ LALIN  MODERM P SaweD SR TESMG  THES T
ALE A CEM B GL e LB MTI o =01 SRKCHA  TRG TRy WO
AEONMTS  Asm [ e GLawG  TEL LHE M e =ci a0 ToH TS Wik
ACE ATRED  CHARAM DED GLOoBAML 1 LOGLEY METEBAY PRI =& wEE TICER  THTM W
AH AT CHATD DO GLOCON M i HEX PRNC SER STANLY  TIME TRY 00
AHE e CHG DOHOME G KK L HINE P SGF s ThM Thu G
AIT AYUB CHOTI  EASOM  GULF HEH LT NTY T =HiE STOWER RS TiE TUAEs
AL B CHOW  EE T BT M L] or SlaM STP ™ ™Y ZEN
AMANAH  BA a i HET T MaCO oee ROL SIMGER  SuC ™ T ziGa
AMARIN  EAM G ESTAR HTC REE MAKDR  Ge REHY  SeE S ™ uEC
AP B e = e KAl MBEsx o RML xR SYMEX WMl uml
APS BT LR ROYD IFS KGl MEGA  PATO REC e T ™ e H
APUBE  BGC oM B LM KT META E il =MIT TAE THITY  ue
A B 28 FORTH 1M RO MFC oG i1 SMT TaEUM  THE upF
ASA BEHI = IMET ETIS MGT ol SELEE  sME TES Thikt I
AAA Good (a) S=OUA=LUL T0-T9%
ue AU M AN B0 HEET KYE N e FIL S158 SPER TT
A B B M0 EMT " LEE N P REF SHM SO THN
ABIED B BACK MR GIFT s MATCH  MER nLE [ ) T UKEM
Al BCH e T GREEM  WBILE  MATI HEEL PMTA  ROMA  SMART  TOOC uMs
ALL BEAUTY  EEM o GEC KASET  MCHAL  MMCL POET [ SOLAR THRMUL  WODM
ALUCEON  BGT BTN CRANE  GTB ] MCE MO e R S THH WRENENM
A =t Caz [ HTECH KD Mo HEE PRAIT RSP 20 ToR win
AP BIG ey [ HUMAN  ELMWEL MO [T PRECHA SR i THCH W
ARIN B ni Exrt IHL KL MORE  OCEsM  PRIME  SALEX STARK TR WM
A5 BLAND Ty B T R MUl [ RO SGe &I THLAS
AA Satisfactor y (walt)
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Fayrdniidnlanmsuuiauy B resmamneulnelun s eie (Trei CAC) TasssnpugnedusmunssanseiSnlned 2 ngu Ba

5 BaMPU BAMFU  DRT Ge IMET LA MOONGE  PB PRIMNC SAPPE SMC TAsCO TMT T
ADVANC  BAY OGH DOTAC GLAP IMSURE LEE MSC PL5GH  PRM SAT P TBSP THITY  TWPC
AF BBL CHEWA  DUEIT GEL IMTUCH  LaNme MTC PDG PROS sC S0RKON  TCAP THL u

AL BCH CHOTI  EA GFPT RC LHFG& MTI PDI PSH B SPACK TOMC THF UEIS
ATE BCP CHOW  EARSTW  GEC IRPC LHK MEC P PsL SCC SPALI TFG THR UEC
ATRA, BCPG ClG ECL G5 ITEL L HEP PE PSTC SCCC SPL TFI TOG UKEM
AP BGC CIMET  EGDO GFL jLUS LRH MINE P& PFT a0G SPI TEMAMA  TOP UOEBKH
A BGRIM ] EP GPEC JKN M HEI PHOL FTG aCN SPRC TGH TOFF  UFF
AMANAH  BICHI MC EPG GETEEL K MAKRO  MMG PK FTT SEAQIL  SRICHA  THANI TPA u
AMATR BKI CoMF ERW GUMKELL  KASET MALEE  MNCL PL PTTGC  5E-ED S5F THCOM TPP VGl
AMATAV  BLA COTTO ESTAR HAMN, BEANK MEBAY MOBLE  PLAME FYLOR SELIC S5P THIP TRU VIH

AP BPP CPALL ETE HARN KBS MEK HOK PLANET  Q-0OM  SEMA S88C THRE TRUE  WNT
APCS BROOK  CPF FE HEMP KCAR MEKET  MSI PLAT O aGP 55T THREL TaC WACOAL
ACHIA BRR Pl FN5 HMPRO  KCE HC HWR M QLT SINGER  5TA TIDLOR  TATE WHA
ARROW BSEM PN FrI HTC KGI MCOT acc PFP QTC aIR1 SUSCO TIPCO T5TH ‘WHALP
ASK BTS osC FRT jLat EEP META QCEAN  PPPM RML SITHAL 51 TISC0 TTB WICE
LUD BWGE ooc FEMART  ICHI KL MFC OGe PPE Wl SKR SYMC TES TTCL WIIK

B CEN DELTA  Fs5 IFEC KTB MFEC QRL PREB 5&1] SMIT SYNTEC  TET TU X0
BAFS CEWTEL DEMCO  FTE IF5 KTC MINT Pap PRG SAAM SMK THE T ™D ZEN
BaM FREEH  DIMET  GEX ILINE LA MONG  PATO SABING  SMPC TAELUNT - THILL ™I

Taus=maaunsuaiths>y CAC (Declared)

up ABICC HPCO ASIAN ANC BEC BeD L P RC DOHD ECF EKH ETC EVER
GULF L THO IR BEX BUMWEL  LDC MAIDR  MATCH - MILL ML MRF MUSA PIMO  PRO
RE SAK SCGF 5CHM 515 STAR STECH  SUPER T TTA VDO WIN YUASA ZIGn,
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