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FYE Dec (THB m) FY15A FY16A FY17E FY18E FY19E
Operating income 1,765 2,038 2,381 2,779 3,253
Pre-provision profit 1,357 1,599 1,898 2,218 2,602
Core net profit 749 881 1,077 1,299 1,530
Core EPS (THB) 0.3 0.4 0.4 0.5 0.6
Core EPS growth (%) (13.0) 7.9 22.2 20.6 17.8
Net DPS (THB) 0.2 0.2 0.2 0.3 0.3
Core P/E (x) 16.6 15.4 12.6 10.4 8.8
P/BV (x) 3.0 2.7 2.5 2.2 2.0
Net dividend yield (%) 3.0 3.6 4.3 5.2 6.1
Book value (THB) 1.89 2.07 2.28 2.53 2.82
ROAE (%) 17.7 18.4 20.5 22.4 23.7
ROAA (%) 2.6 2.8 3.0 3.2 3.2
Consensus net profit - - 1,053 1,282 1,530
MKE vs. Consensus (%) - - 2.3 1.3 (0.0)
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HOLD

Share Price THB 5.60

12m Price Target THB 5.90 (+5%)

Previous Price Target THB 5.30

Company Description
Hire purchase firm that specializes in truck leasing

Statistics

52w high/low (THB) 6.15/4.16
3m avg turnover (USDm) 1.2
Free float (%) 27.0
Issued shares (m) 2,416
Market capitalisation THB13.5B
UsbD407M

Major shareholders:
Thanachart Capital Public Co., Ltd. ©65.2%
HSBC 4.5%
KITITTHI CHAOENSUK 3./%
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Ratchthani Leasing - (LHS, THB)
Ratchthani Leasing / Stock Exchange of Thai Index - (RHS, %)

-1M -3M -12M
Absolute (%) (4) 3 7)
Relative to index (%) (4) 2 (10)

Source: FactSet

Truck sales dropped in Mar/Apr but expect solid
recovery in 2H17
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Forecast revisions

2016 2017F 2018F 2019F
Unit New old New old New old
Gross loans %YoY 142 150 152  16.0 162  16.0  16.2
NIM % 4.8 5.0 4.9 5.0 4.9 5.1 5.0
Opex %YoY 7.7 10.0 15.2 16.0 16.2 16.0 16.2
Credit cost %loans 1.5 1.5 1.4 1.4 1.3 1.4 1.3
NPL %loans 4.4 4.0 4.3 3.9 4.1 3.7 4.0
Net profit THB m 881 1,077 1,075 1,299 1,298 1,530 1,532
% change 0 0 -0
Source: Company, MKE-ISR
THANI’s 2Q17 financial results
Financial statement (THB m) 2Q16 3Q16 4Q16 1Q17 2Q17A ChgYoY ChgQoQ
Interest income 619 628 635 656 680 9.9% 3.6%
Interest expenses -238 -237 -224 -220 -227 -4.4% 3.4%
Net interest income 381 392 412 437 453 18.9% 3.7%
Net fee and service income 68 69 69 75 72 5.8% -4.0%
Non-interest income 122 119 137 132 130 6.6% -1.3%
Total operating income 503 511 549 569 583 15.9% 2.5%
Operating expenses -105 -112 -116 -120 -116 11.1% -2.8%
Operating profit 399 399 433 449 467 17.2% 4.0%
Loan loss provisions -124 -124 -144 -139 -147 18.3% 5.5%
Pre-tax profit 275 275 289 310 320 16.7% 3.3%
Tax -58 -57 -52 -64 -62 7.5% -3.1%
Net profit 217 218 238 246 258 19.1% 5.0%
EPS 0.09 0.09 0.10 0.10 0.11 19.1% 5.0%
Key ratios
Loan growth 3.2% 2.7% 3.7% 4.9% 3.6%
Loans to borrowings 122.8% 123.4% 123.6% 124.3% 122.7%
Net interest margin 4.82% 4.81% 4.90% 4.98% 4.96%
Cost to income 20.8% 21.9% 21.1% 21.0% 19.9%
NPL - gross (THBm) 1,387 1,478 1,516 1,518 n.a.
NPL/ Gross loans 4.3% 4.5% 4.4% 4.2% n.a.
LLR/ Gross loans 3.7% 3.9% 4.2% 4.3% n.a.
LLR/NPL (coverage ratio) 86% 88% 94% 102% n.a.
Credit cost 1.57% 1.52% 1.71% 1.58% 1.60%
ROA 2.80% 2.74% 2.90% 2.87% 2.89%
ROE 18.58% 18.71% 19.45% 19.16% 20.11%

Source: company
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FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Metrics

Core P/E (x) 16.6 15.4 12.6 10.4 8.8
Core FD P/E (x) 16.6 15.4 12.6 10.4 8.8
P/BV (x) 3.0 2.7 2.5 2.2 2.0
P/NTA (x) 3.1 2.8 2.6 2.3 2.1
Net dividend yield (%) 3.0 3.6 4.3 5.2 6.1
INCOME STATEMENT (THB m)

Interest income 2,361.5 2,484.5 2,884.4 3,375.0 3,964.3
Interest expense (1,016.4) (947.0) (1,053.7) (1,234.8) (1,452.5)
Net interest income 1,345.1 1,537.5 1,830.7 2,140.3 2,511.9
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 235.8 273.2 300.5 348.6 404.3
Other income 184.6 227.5 250.3 290.3 336.8
Total non-interest income 420.4 500.7 550.7 638.9 741.1
Income from depositors’ funds 0.0 0.0 0.0 0.0 0.0
Income from shareholders’ fund 0.0 0.0 0.0 0.0 0.0
Income distributable to depositc 0.0 0.0 0.0 0.0 0.0
Operating income 1,765.5 2,038.2 2,381.5 2,779.1 3,253.0
Staff costs (408.2) (439.6) (483.5) (560.9) (650.7)
Other operating expenses 0.0 0.0 0.0 0.0 0.0
Operating expenses (408.2) (439.6) (483.5) (560.9) (650.7)
Pre-provision profit 1,357.3 1,598.6 1,897.9 2,218.2 2,602.3
Loan impairment allowances (411.9) (496.3) (551.8) (595.0) (690.3)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 0.0 0.0 0.0 0.0 0.0
Pretax profit 945.4 1,102.3 1,346.1 1,623.2 1,912.1
Income tax (196.7) (221.1) (269.2) (324.6) (382.4)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 748.7 881.2 1,076.9 1,298.5 1,529.6
Core net profit 748.7 881.2 1,076.9 1,298.5 1,529.6
BALANCE SHEET (THB m)

Cash & deposits with banks 164.4 118.1 (55.8) (321.9) (616.0)
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 0.0 0.0 0.0 0.0 0.0
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 0.0 0.0 0.0 0.0 0.0
Loans & advances 28,971.2 32,800.5 37,657.8 43,657.0 50,616.1
Financing and advances 0.0 0.0 0.0 0.0 0.0
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 0.0 0.0 0.0 0.0 0.0
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 180.1 186.0 213.9 248.2 287.9
Intangible assets 12.9 10.2 1.7 13.6 15.8
Other assets 172.6 250.0 287.5 333.6 386.9
Total assets 29,501.1 33,364.9 38,115.2 43,930.4 50,690.8
Deposits from customers 8,803.1 13,481.1 15,503.2 17,983.8 20,861.2
Deposits from banks & Fls 0.0 0.0 0.0 0.0 0.0
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 15,487.3 14,195.5 16,324.9 18,936.8 21,966.7
Other borrowings 0.0 0.0 0.0 0.0 0.0
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 646.5 678.9 780.7 905.6 1,050.5
Total liabilities 24,936.9 28,355.5 32,608.8 37,826.2 43,878.4
Share capital 2,416.2 2,416.2 2,416.2 2,416.2 2,416.2
Reserves 2,148.0 2,593.2 3,090.2 3,688.0 4,396.1
Shareholders' funds 4,564.3 5,009.4 5,506.4 6,104.2 6,812.4
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 0.0 0.0 0.0 0.0 0.0
Total equity 4,564.3 5,009.4 5,506.4 6,104.2 6,812.4
Total liabilities & equity 29,501.1 33,364.9 38,115.2 43,930.4 50,690.8
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Ratchthani Leasing

FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Ratios

Growth (%)

Net interest income 1.5 14.3 19.1 16.9 17.4
Non-interest income 17.9 19.1 10.0 16.0 16.0
Operating expenses 15.8 7.7 10.0 16.0 16.0
Pre-provision profit 2.1 17.8 18.7 16.9 17.3
Core net profit 6.3 17.7 22.2 20.6 17.8
Gross loans 6.0 14.2 15.0 16.0 16.0
Customer deposits 14.6 53.1 15.0 16.0 16.0
Total assets 5.9 13.1 14.2 15.3 15.4
Profitability (%)

Non-int. income/Total income 23.8 24.6 231 23.0 22.8
Average lending yields 8.11 7.74 7.84 7.94 8.04
Average cost of funds 4.22 3.61 3.51 3.56 3.61
Net interest margin 4.62 4.79 4.98 5.04 5.09
Net income margin 23.81 24.56 23.13 22.99 22.78
Cost/income 23.1 21.6 20.3 20.2 20.0
Liquidity (%)

Loans/customer deposits 329.1 243.3 242.9 242.8 242.6
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 4.4 4.4 4.0 3.9 3.7
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 1.4 1.5 1.5 1.4 1.4
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 76.4 93.7 107.8 113.5 119.4
Capital adequacy (%)

CET1 0.0 0.0 0.0 0.0 0.0
Tier 1 capital 0.0 0.0 0.0 0.0 0.0
Risk-weighted capital 0.0 0.0 0.0 0.0 0.0
Returns (%)

ROAE 17.7 18.4 20.5 22.4 23.7
ROAA 2.6 2.8 3.0 3.2 3.2
Shareholders equity/assets 15.5 15.0 14.4 13.9 13.4

Source: Company; Maybank
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Historical recommendations and target price: Ratchthani Leasing (THANI TB)

1am, 7iu 20 A, 19 u.A,
Buy : £3.7 Hold : 24.1 Hold : 25.0 Hold: 5.3

B3 o

5.8

49 -

42 4

3.5

28 T T T T T T
1.A,-16 Li.EL-16 fA.R.-16 #.A.-16 1.A.-17 Ly.eL-17 a.p.-17

Ratchthani Leasing

Definition of Ratings

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2017

AAAAA

AMATA DRT KCE PPS SCCC TNDT Score Range Number of Logo Description
AOT DTAC KKP PSL SE-ED TOP 90-100 AAAAA Excellent
BAFS DTC KTB PTT SIM TSC 80-89 AAAA Very Good
BAY EASTW KTC PTTEP SITHAI TTCL 70-79 AAA Good
BCP EGCO LHBANK PTTGC SNC TU 60-69 AA Satisfactory
BIGC GFPT LPN QH SPALI uv 50-59 A Pass
BTS GPSC MBK QTc SSsC VGI Lower than 50 No logo given N/A
BWG GRAMMY MCOT RATCH STEC WACOAL

CK HANA MINT SAMART Svi WAVE

CPF HMPRO MONO SAMTEL TCAP

CPN INTUCH NKI SAT THCOM

CsL IRPC NYT SC TISCO

DELTA IVL oTo SCB TKT

DEMCO KBANK PHOL SCC T™B

AAAA

28 BBL DCC K NCH PRG SMPC TFI TRUE

AAV BDMS EA KSL NOBLE PRINC SMT TGCI TSE

ACAP BEM ECF KTIS NSI PT SNP THAI TSR

ADVANC BFIT EE L&E NTV PTG SPI THANA TSTE

AGE BLA ERW LANNA oCcC PYLON SPPT THANI TSTH

AH BOL FORTH LH OGC Q-CON SPRC THIP TTA

AHC BROOK FPI LHK OISHI RICHY SR THRE TTW

AKP CEN GBX uT ORI ROBINS SSF THREL TVD

ALUCON CENTEL GC LOXLEY PACE RS SST TICON VO

AMANAH CFRESH GCAP LRH PAP RWI STA TIPCO TWPC

ANAN CGH GL LST PB S SUSco TK UAC

AP CHG GLOBAL M PCSGH S&J SUTHA TKS upP

APCO CHO GLOwW MACO PDI SABINA SwWC T™C UPF

APCS CHOwW GUNKUL MALEE BE SALEE SYMC ™I VIH

ARIP Cl HOTPOT MBKET PG SAMCO SYNEX TMILL VNT

ASIA CIMBT HYDRO MC PJW SCG SYNTEC T™T WINNER

ASIMAR CKP ICC MEGA PLANB SEAFCO TAE TNITY YUASA

ASK CM ICHI MFC PM SFP TAKUNI TNL ZMICO

ASP CNS IFEC MOONG ERR! SIAM TASCO TOG

AUCT CNT INET MSC PR SINGER TBSP TPCORP

AYUD coL IRC MTI PRANDA SIS TCC TRC

BANPU CPI JSP MTLS PREB SMK TF TRU

AAA

AEC BJCHI DIMET GYT KKC NEP RML STANLY TPOLY

AEONTS BKD DNA HPT KOOL NOK RPC STPI TRITN

AF BR EARTH HTC KWC NUSA SANKO Suc TRT

AIRA BROCK EASON HTECH KYE PATO SAPPE TACC LAl

AIT BRR ECL IFS LALIN PCA SAWAD TCCC T™vI

AJ BTNC EFORL IHL LPH PDG SCI TCMC TWP

AKR CBG EPCO ILINK MAJOR PF SCN TEAM u

AMARIN CGD EPG INSURE MAKRO PICO SCP TFD UBIS

AMATAV CHARAN ESSO IRCP MATCH PIMO SEAOIL TFG UMI

AMC CITY FE IT MATI PL SENA TIC UPQIC

APURE CMR FER ITD M-CHAI PLAT SIRI Tw uT

AQUA COLOR FOCUS J MDX PLE SKR TKN uwc

ARROW COM7 FSMART JMART MFEC PMTA SLP TLUXE VIBHA

AS CPL FSS JMT MJD PPM SMIT ™D VPO

BA Csc FvC JUBILE MK PRIN SORKON TNP VTE

BEAUTY CSP GEL JWD MODERN PSTC SPA TOPP WICE

BEC CSR GIFT KASET MPG QLT SPC TPA WIIK

BH CSSs GLAND KBS NC RCI SPCG TPAC WIN

BIG CTW GOLD KCAR NCL RCL SPVI TPCH X0

BJC DCON GSTEL KGI NDR RICH SSC TPIPL

Source: Thai Institute of Directors (I0D)
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o

(Fean1sniuguananis (Corporate Governance) # 1ilu
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foya v Bimasnzidaulunaiauannindwisdsenalng uazaatananning @uale Adnsdlamaseasisue waniuieyang asmuialyl
v K Y o :// o o U =® @ o My a a e ayyva vy
a1t la Aaiu nadradinamaniunisinauelugunestesyananisuen TnglilfidunisdssfiunsU R uasiilitng sldeya
el “lumiﬂmﬁu
ails nann3d9aRenanY Lﬂumamsmm@ U qumﬁmﬂﬂgiummmmimﬂumu,ammi LREmaang Seuinewinty faf nanis

o

41999 "N’Q’WL‘]J@ﬂuLLﬂ@ﬂiﬁﬂ’]ﬂMﬂﬂﬂuﬁ\mﬂ’m ‘VNLL UsEnuannIng Wwduuar nulda (‘]Jﬁ“”L‘V]ﬂI‘V]EI ’Q’mﬁ (NW11) Niﬂﬂuﬂuﬁi’ﬂTUiQQﬂ\ﬁﬂ'ﬂN
pNfasIey nan1sdnsaninatausadngle

]
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Thailand) uaz Hneddiinaauaniiusailszime) Maybank Kim Eng Institutional Research) guilmpuarnanansaznuanslusing ansme
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Anti-Corruption Progress Indicator 2017

Usznimiaauisunliaisau CAC

28

BEAUTY
BFIT
BJCHI
BROCK
BROOK
BRR
BSBM
BTNC
CGH
CHOTI
CHow
CM
coL
CPALL
CPF
csc
css

1dfun1s5fusag CAC

ADVANC
AKP
AMANAH
ASP

AY UD
BAFS
BANPU
BAY
BBL
BCP

BKI

BLA

BTS

N/A
AAV
ABICO
ACAP
ACC
ADAM
AEONTS
AFC
AGE
AH

AHC
AlE

AIT

AJ

AJD
AKR
ALLA
ALT
AMA
AMARIN
AMATAV
AMC
APCO
APURE
APX
AQ
ARIP
ARROW
AS
ASEFA
ASIA
ASIMAR
ASN
ATP30

BWG
CENTEL
CFRESH
CIMBT
CNS
cP
CPN
csL
DCccC
DEMCO
DIMET
DRT
DTAC

BDMS
BEC
BEM
BGT
BH
BIG
BIGC
BIZ
BJC
BKD
BLAND
BLISS
BM
BOL
BPP
BR
BRC
BSM
BTC
BTW
BU
CBG
CCET
GCN
GCP
CEN
GGD
GCHARAN
CHEWA
CHG
CHO
CHUO
cl
cIG
CITY
cK
CKP
cMO

GCAP
GLoOw
HANA

Icc

Source : ThailInstitute of Directors

ANTLAg

IFS
ILINK
INET
IRC

JMART
JMT

JUBILE
JUTHA

KASET
KBS
KCAR
KSL
KTECH
KY E
L&E

IFEC
INTUCH
IRPC
VL
KBANK
KCE
KG
KKP
KTB
KTC
LANNA
LHBANK
LHK

FOCUS
FORTH
FVC

GC
GENCO
GJs

GL
GLAND
GOoLD
GRAMMY
GRAND
GSTEL
GT1B
GY T
HARN
HFT
HOTPOT

HTECH
HYDRO
IHL
INOX
INSURE
IRCP

T

ITD
ITEL
JAS
JCT
JSP
JTS
JWD
KAMART
KC
KCM
KDH
KIAT
KKC
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- lFsznAanunsunaiidingan CAC

- 'l#5un195uses CAC

LPN
LvVT

MBAX

MCOT
MIDA
MILL

MPG
MTLS
NBC
NINE
NMG
NNCL
NTV
NUSA

MBK
MBKET
MFC
MINT
MONO
MOONG
MSC
MTI

N K
NSI
OCEAN

PE

KOOL
KTIS
KW C
KW G
LALIN
Lbc
LEE

LH

LT
LOXLEY
LPH
LRH
LST
LTX
MACO
MAJOR
MAKR O
MALEE
MANRIN
MATCH
MATI
MAX
M-CHAI
MCS
MD X
MEGA
METC O
MFEC
MGT
MJD
MK
MODERN
MPIC
NC
NCH
NCL
NDR
NEP

occ

PACE

PTT
PTTEP

PTTGC
Q-CON

NETBAY
NEW
NEWS
NFC
NOBLE
NOK
NPK
NPP
NWR
NYT
OHTL
OISHI
ORI
o710
PAE
PAP
PATO
PCA
PERM
PF
PICO
PJW
PL

PLE
PMTA
POLAR
POMPUI
POST
PPM
PRAKIT
PREB
PRECHA
PRIN
PRO
PSH
PTL
aTC
RAM

RML
ROBINS
ROH
SANKO
SAUCE

sccce
SCN
SEAOQIL
SE-ED
SENA
SGP
SITHAI
SMIT
SMK
SORKON
SPACK

QLT
RATCH
s&J
SABINA
SAT
scB
scc
sce
SINGER
sis
SMPC
SNC
SNP

RCI
RCL
RICH
RICHY
RJH
ROCK
ROJNA
RP
RPC
RPH
RS
RWI

S

s11
SAFARI
SALEE
SAM
SAMART
SAMCO
SAMTEL
SAPPE
SAWAD
SAWANG
scl
scP
SE
SEAFCO
SELIC
SF

SFP
SGF
SHANG
SIAM
SIM
SIMAT
SIRI
SKR
SLP

SPPT
SPRC

SRICHA
STA
susco
SYNTEC
TAE
TAKUNI
TASCO
TBSP
TFG
TFI
TICON
TIP

TKT
TLUXE

SPC
SPI
SS5F
ssi
§sscC
sVI
TCAP
TCMC

TGC
THANI
THCOM
THRE

SMART
SMM
SMT
SOLAR
SPA
SPAL
SPCG
SPG
SPORT
SPVI
sQ
SSC
SST
STANLY
STAR
STEC
STHAI
STPI
suc
SUPER
SUTHA
SVH
SVOA
SWC
SYMC
SYNEX

TACC
TAPAC
TC
TCcB
TCcC
Tccc
TCJ
TCOAT
TEAM
TFD
TGPRO

TMILL
™T
TPA
PP
TRT
TRU
TSE

TVD
TVO
TVT

uBls
UKEM
UOBKH
UREKA
Uuwc

THREL
TIPCO
TISCo
T™MB
T™MD
TNITY
TNL
Toc
ToP
TPCORP
TsC
TSTH
TTCL

TH
THA
THANA
THE
THIP
THL
TIC
TIW
TK
TKN
TKS
™
T™C
™I
™MW
TNDT
TNH
TNP
TNPC
TNR
TOPP
TPAC
TPBI
TPCH
TPIPL
TPOLY
TR
TRC
TRITN
TRUBB
TSF
TSI
TSR
TSTE
TTA
TTI

TTT™™

VGI
VIBHA
VNT
WAVE
WHA
WICE
WK

TRUE

TVI
WACOAL

TTw
Tucc
TWP
TWPC
TWZ
TYCN
UAC
UEC
umi
ums
unNIQ
uUP
UPA
UPF
uprPOIC
urt
uTpP
uv
UVAN
VARO
Vi

VIH
VNG
VPO
VTE
weG
WIN
WINNER
WORK
WORLD
WP
WR
YCI
YNP
YUASA
ZMICO

m@N@U?H%VHTWiQNIﬂ?dﬂq?uuQ?QNﬂﬂUMﬂ@dﬂqﬂLﬂﬂﬁtﬂ%ﬂiuﬂW?MEMWuW@Tﬂ(ThalCAC)ﬂ@ﬂ@uqﬂﬂﬁdm@m@ﬂﬂﬂuﬂ??ﬂﬂqiﬂiﬂﬂ

ﬂﬁiﬁjﬂLNFJﬂ’]ﬁ‘ﬂ?“’Lﬁuﬁ“ﬂﬁ%%ﬁﬁ’]’mﬁ‘u‘wﬁ’]ﬂ?iﬂﬂdﬁuﬂ’]?ﬁﬁ’lmﬁﬂ@%mﬁuﬂ’]ﬁ“l’]’ﬁ[ﬂﬂﬂﬁ‘/ﬂ‘ﬁ’u )Anti-corruption Progress Indicators)
YeLBENAAN Luw‘lummmu@nmwgLmqﬂ?”mﬂimmmmimmmuuwmmmmmmmﬂﬂmLmﬂimﬂmummmmvmmmmmwm‘w?wmmw
ARNANEITENET (TN 2ATunN s LA A LR AT I e anne Lmuimﬂmmiﬂmwmﬂmq AonTUTIA andes
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