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This document is issued by TMB Analytics, a division of TMB Bank PCL. All analyses are based on information available to the TMB Analytics is a division of TMB Bank PCL.
public. Although the information contained herein is believed to be gathered from reliable sources, TMB makes no guarantee

to its accuracy and completeness. TMB may have issued, and may in the future issue, other reports that are inconsistent with, tmbanalytics@tmbbank.com
and reach different conclusions from, the information presented in this report. Opinions or predictions expressed herein reflect

the authors’ views, not that of TMB, as of date of the analysis and are subject to change without notice. TMB shall not be

responsible for the use of contents and its implication.



