 KGI

Outperform-Initiated

Price as of 20 July 2017 7.30
2018 target price (Bt/shr) 9.10
Unchanged / Revised up (down)(%) N.A.
Upside/downside (%) 24.7

Key messages

. ’
A “4e” MOONG  Iagszifiumsiludiveams
15 Tnalulsemet mmmaﬂmﬂaﬂ‘nﬁmamwmm
Gitugomanelmi + dvdudilnig Auenmiienn
Fuduuazifin sz i T umanmsauiuanid)
2561 auTa1d317 15% YoY 59uD9 Valuation firhauly
PE T 2561 = 13.9 i GsdinhArndsugAaIHNTTUA
a v A A A l

aumagilIna-u3Tna Minde >20 1)

Trading data

Mkt cap (Bton/US$mn) 1.1/03
Outstanding shares (mn) 165
Foreign ownership (mn) 69
3M avg. daily trading (mn) 9.2
52-week trading range (Bt) 4584
Performance (%) 3M 6M 12M
Absolute -35 426 34
Relative -4.1 40.8 284
Quarterly EPS
Bt Q1 Q2 Q3 Q4
2015 0.11 0.10 0.21 0.14
2016 0.14 0.09 0.14 0.19
2017 0.12 n.a. n.a. n.a.

Share price chart

9 60
8

7

6

5

4 (0)

Jul-16 Sep-16 Dec-16 Feb-17 May-17 Jul-17

= Share Price. ~—— Price performance relative to SET

Source.: SET

Suchot Tirawannarat
66.2658.8888 Ext. 8850
suchott@kgi.co.th
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a A T A
!WN!ﬂif’NﬂNﬂ&lﬂNmU!ﬂﬁﬁu Growth

Event

@aﬂuwﬁmmﬁﬂﬂ%&ﬁ‘yugmuuzﬁw “G9" MOONG 59 W¥IZaNs 9.1 1N (Upside +24.7%)
Impact

isziiveenialn +20% CAGR 2559-61

D inreamesenlay Sulnanaud 4.0: IANFOINBYEY MOONG 1iu'li] Modem trade
(MT) uag Traditional trade (TT) @1gA MOONG tingesnvielwidomsiaaiagum
aoulaw “moong-shop.com” g AU Marketplace @’lNG] Tﬂﬂmﬁﬂaaﬂmwmﬂmmmmau‘lau
AaiihusT 3-5% voswonvesay TaedeRvesntsnerudeanueoulmide amwm'lmm
a1 uazdlannudssiiveanseoulariez LUBIAIUNNAMNAITINNMINBAY (MT Uz
TT) ... amq'linﬂmtmmmmaﬂmuﬂaﬂanfm1ﬂﬁiﬂ%aauqaulwmmmuauiﬂyuﬂmaﬂ
2560 = 4%, 2561 = 5%, L 2562 = 6%

i) audilva Yagaseuidamdanmafvlinvesdudminazdn: sz mummmﬂmm 8n31
dnfalnifdurzaod mnguaudninazdn (A51AUM “Pigeon” 9 MOONG ldan3
Glumﬁquluﬂiwmﬁ"lwmm”an) Hlomainziaulalusanidiaslueunnld MOONG 34
‘1J:mnaawﬂwniﬂﬂﬂmwuauﬂﬂm @NAUMVIWTEIN0Y) 01f  wansuwivesldaiu
Uﬂﬂamuu"lﬂmummam AT1FUM “V-Care”), FUMIFluasuSou (Foggy, Smile V) uag
auﬂﬂwmuﬂwaﬂi nhudmdunlunesa Taomauudgnsanmady Tavesduduinag
mﬂiuﬂmﬂmn +10% YoY uag SasimsiauTavosvonuiedudiala >50% YoY (ﬁimm +
duaudIng) . ﬁﬂmusw‘lﬂﬂauﬁumauq Hagtiudailu 129% vess 1w 1dsw

26191577 u‘1ETqmamus@mm"li1Jmmuausﬂyuﬂmmwsqmimwm 3% YoY @nihms
wuTavessieldnn i madaidunumsihmseaadmsuduiineldanauiivesduesgise
Nneu uay i ﬁummumimﬂmmmuumm'lsmnmuamuiumwsm (Tiwmwam
AU Pigeon) No1TAAAY AMRUIMALTIAN zummﬂwamwamaansn 50% o619157a
UssiiiumamsaniuauzndumndyTaaulud 2561 18517 15% Yoy i lutsznansaves
sauuAgIuns 15ansulas MOONG-W1 Fanualid 2560 — 61 Selisas MRy Taves EPS
dnmsasndnTavesls

gz IRudaNI Wi + 2903i3uaad

v

~ A A g "y Ao A ' 18 Aa
MOONG TN NMIRUANIUNTI A28 D/E AAWNG 034 1 enu'liinilfuszezen) uas
1995RUAANTUINeY 4 — 5 U

Valuation&action

UsziliuyaAumzauvos MOONG 1Amfin 9.1 17 89 Residual Income Model (Cost of Equity
7.9%, Terminal growth 3. 5%) . ﬁ’ililﬁﬁm Fully dilute MOONG-W1 9 310 1N ﬁwmmm'lﬂ
Aol PE T 2561 = 16.6 Wi dnhAunde PE nquadudigl Inn- u31nnd PE 980 > 20 141

Risks

wur Iuassgianagmsvs Inaludlszima

Key financials and valuations

Dec-15A Dec-16 Dec-17F Dec-18F Dec-19F
Revenue (Bt mn) 666 704 845 1,014 1,166
Gross profit (Bt mn) 353 368 441 532 612
EBIT (Bt mn) 78 82 85 98 109
Net profit (Bt mn) 75 78 80 92 102
EPS (Bt) * 0.56 0.56 0.53 0.55 0.60
DPS (Bt) 0.15 0.18 0.18 0.19 0.21
EPS growth (%) * 17.2 (1.4) (5.6) 4.6 9.4
P/E (x) 12.9 13.1 13.9 13.3 12.1
P/B (x) 1.9 1.8 1.7 1.7 1.6
EV/EBITDA (x) 11.5 11.5 11.5 10.8 9.5
Net Debt to Equity (x) 12.7 11.7 3.7 Net cash Net cash
Dividend Yield (%) 2.1 2.5 2.5 2.6 2.9
Return on Avg. Equity (%) 15.7 14.4 13.0 13.3 13.5

Source: Company data, KGl Research estimates

Yo o

* guudg EPST 2560 - 61 Ims 1§ansurlasanina MOONG-W1

*The Company may be issuer of Derivative Warrants on these securities.

http:/research.kgi.com; Bloomberg: KGIT <GO>

Please see back page for disclaimer
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gﬂ"?l 1: Company overview

314 2: Aeehadum

]

MOONG anfiugsiadnsamniauasiudounudniegusguing 13ina Tne
utiaflu 2 nqugsia Al 1) nduraniusinielfindusaeaiim wu Foggy,

Own Brand Portfolio

Smile V, V-care uaz 2) ngugsiasaunuanming a1d asndwan Pigeon @caf"é -
g =
o et =&
Foegy
e Ve ol
&
:?f!..l a‘!?‘- .l"- . oo - . 7
Source: Company data; KGI Research Source: Company data, KGI Research
317 3: dredhadum 5UN 4: mldiumsiiulnvesaeay
Sales, Bt mn
Principal’'s Brand Portfolio
1,200 1,166
Jordan- ke 100
S5e  BE Py ' 1,014
Wy smEm .
wemnoo Nolf=
a-suoSw Herbal and 900 845
& A A @ e 800
694 704
MmUMU 700 . 666 .
=i 600 L
= 2014 2015 2016 2017F 2018F 2019F
Source: Company data, KGI Research
Source: Company data, KG/ Research
gﬂ"?l 5: Peer comparison gﬂﬁ 6: nﬁuﬂuwadaﬁu
DPS, Bt
PE2560 Trailing PE P/BV Dividend yield
MOONG 13.9 15.0 1.9 2.5 0.25 021
WACOAL n.a. 18.1 1.0 2.4 0.19 )
0.20 0.18 0.18
SABINA n.a. 42.1 4.5 0.9 o5
MC 15.5 16.7 3.3 4.9 0.15 :
BEAUTY 37.9 45.3 22.2 1.7
0.10
Average 22.4 27.4 6.6 25 i
2015 2016 2017F 2018F 2019F
Source: Bloomberg, KGl Research Source: Company data, KGI Research
317 7: PBV band 319 8: PE band
Price, Bt Price, Bt
12 12
9 2.2x 9 16x
1.9¢ A 14x
6 — A ll\ A 6 ) J"\ W
W o~ NN [ AN s w'\.,n%mﬁ_,., 9
A A LN Ve 1.0x e g vov o 7
3 ’N 3 __M
0 0
2012 2013 2014 2015 2016 2017F 2018F 2012 2013 2014 2015 2016 2017F 2018F

Source: KG/ Research

Source: KG/ Research

*The Company may be issuer of Derivative Warrants on these securities.
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H KG l Thailand Moong Pattana International

Balance Sheet Profit & Loss

As of 31 Dec (Bt mn) 2015 2016 2017F  2018F  2019F Year to 31 Dec (Bt mn) 2015 2016  2017F  2018F  2019F

Total Assets 742 829 907 1,012 1,111 Sales 666 704 845 1,014 1,166

Current Assets 246 268 346 453 553 Cost of Goods Sold 312 336 403 482 554
lcaSht& ST Investments 9‘5‘ é? 132 1;2 1215 Gross Profit 353 368 441 532 612
nventories )

Accounts Receivable 137 152 173 208 239 Operating Expenses 361 372 4% 221 2%
Others 10 6 35 46 48 Operating Profit -8 -4 6 1 14

Non-current Assets 497 560 560 559 558 Net Interest &) €) @ @ ©)
LT Investments 23 77 77 77 77 Interest Income 0 0 0 0 0
Net fixed Assets 76 4 43 44 44 Interest Expense 3 3 4 4 5
Others 397 442 440 438 437 Net Investment Income/(Loss) 69 67 60 66 73

Total Liabilities 235 252 250 286 318 Net other Non-op. Income/(Loss) 17 19 20 21 2

Current Liabilities 224 243 240 276 308 Net Extraordinaries . . . . .
Accounts f‘ayable 159 145 183 218 251 Pretax Income 75 79 8 9 104
ST Borrowings 63 93 53 53 53 | T 0 5 5 5 5
Others 2 4 4 4 4 flcome_axes :

Long-term Liabilities 1 9 10 10 10 Normalised Net Profit 75 78 80 92 102
Long-term Debts 6 3 4 4 4 Net Profit 75 78 80 92 102
Others 5 6 6 6 6 EPS (Bt) 0.56 0.56 0.53 0.55 0.60

Shareholders' Equity 507 576 656 726 793 Source: KGI Research
Common Stock 144 146 165 170 170
Capital Surplus 35 46 55 60 60
Retained Earnings 328 384 436 496 563 Cash Flow
Preferred Stock 0 0 0 0 0

Source- KG/ Research Year to 31 Dec (Bt mn) 2015 2016  2017F  2018F  2019F

Operating Cash Flow -2 8 86 87 100
Net Profit 75 78 80 92 102

Key Ratios Depreciation & Amortization 12 13 13 14 15

Year to 31 Dec 2015 2016 2017F  2018F  2019F Change in Working Capital (15) (12) ®) (20) (7

Forecast drivers Others 74 71 2 0 0

Sale growth (%) (4.0) 5.8 20.0 20.0 15.0 Investment Cash Flow (6) 31 (15) (15) (15)

Growth (% YoY) Net CAPEX (6) (24) (15) (15) (15)

Sales (4.0) 5.8 20.0 20.0 15.0 .

op 7.0 6.0 40 150 108 Change !n LT Investment 54

EBITDA 19.8 6.1 40 140 101 Change in Other Assets - - - - -

NP 29.4 4.1 2.9 15.0 11.0 Free Cash Flow (8) 39 7 72 85

EPS 172 (a4 (56 46 9.4 Financing Cash Flow (13) 18 (67) (32) (36)

Profitability (%) . .

h Sh tal 24 1 0 0 0

Gross Margin 53.1 52.2 523 52.5 52.5 Change in .are Capita 3

Operating Margin (12 05 07 11 12 Net Change in Debt () 26 (39 0 ©)

EBITDA Margin 13.4 13.5 1.7 11.1 10.6 Change in Other LT Liab. (36) (22) (28) (32) (36)

Net Profit Margin 11.2 1.1 9.5 9.1 8.8 Net Cash Flow (21) 56 4 39 49

ROAA 10.9 10.7 10.0 10.4 10.4 Source: KG/ Research

ROAE 15.7 14.4 13.0 133 13.5

Stability

Gross Debt/Equity (%) 13.5 16.8 8.7 7.9 7.2

Net Debt/Equity (%) 127 1.7 37 Netcash Netcash Rates of Return on Invested Capital

Interest Coverage () (1.0) 29 23.0 20.2 20.9 — - "

C0GS D t Operating Exp. _ _ 0

Interest & ST Debt Coverage (x) 17.0 15.4 138 146 15.1 YeartoDec  1- —— e —— + R e — = fne:;i':g

Cash Flow Interest Coverage (x) (1.0) 2.9 23.0 20.2 20.9 2015 45.1% 1.8% 54.3% 1.2%

2016 46.0% 1.8% 52.8% -0.5%

Cash Flow/Interest & ST Debt (x) (1.0) 2.9 23.0 20.2 20.9 2017F 46.2% 1.5% 51.5% 0.7%

Current Ratio (x) 1.1 1.1 1.4 1.6 1.8 %glgi 32;:;“ 1‘3‘://0 gl;‘:ﬁﬂ 1;://0

Quick Ratio (x) 0.6 07 09 1.0 12 Year to Dec 1 Working’ Capital . Net‘ PPE . Other‘Assets _ Ca‘pital

Net Debt (Bt mn) 64 68 24 -15 -64 Revenue Revenue Revenue - Turnover

Per Share Data (1) i . 3 i i

EPS 0.56 0.56 0.53 0.55 0.60 2017F 0.1 0.1 0.1 44

2018F 02 0.0 01 36

CFPS (0.02) 0.06 0.57 0.52 0.59 So10r 05 00 o1 32

BVPS 3.83 4.12 4.30 433 4.66 Year to D Operating Capital Cash _  After-tax Return

SPS 5.02 5.03 5.54 6.04 6.85 eartoDec Margin x Turnover x Tax Rate —__ onlnv. Capital

EBITDA/Share 0.67 0.68 065 067 0.73 e i - Yo oo

DPS 0.15 0.18 0.18 0.19 0.21 2017F 0.7% 4.4 2.0% 0.1%

— 2018F 1.1% 36 2.0% 0.1%

Activity 2019F 12% 34 18% 0.1%

Asset Turnover (x) 0.9 0.9 1.0 1.1 1.1 Source- KG/ Research

Days Receivables 78.1 74.9 70.2 68.6 70.0

Days Inventory 95.0 95.5 84.6 87.7 89.3

Days Payable 183.6 165.3 148.5 151.9 154.5

Cash Cycle (10.5) 5.0 6.3 4.5 4.7

Source: KGI Research

*The Company may be issuer of Derivative Warrants on these securities.

July, 21 2017

http://research.kgi.com; Bloomberg: KGIT <GO>  Please see back page for disclaimer
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Moong Pattana International (MOONG) — Recommendation & target price history

9

8

4
Jul-16 Aug-16  Sep-16

Oct-16 Nov-16  Dec-16 Jan-17
™ Target price lowered

— Share price

Date Rating Target Price

fFeb-17  Mar-17  Apr-17  May-17  Jun-17 Jul-17

Target price raised

Source: KGI Research

KGI Locations

KGI's Ratings

Disclaimer

July, 21 2017

China Shanghai

Shenzhen

Room 1907-1909 , Tower A, No. 100 Zunyi Road,
Shanghai, PRC 200051

Room 24D1, 24/F, A Unit, Zhen Ye Building,2014 Bao’annan Road,
Shenzhen, PRC 518008

Taiwan Taipei

700 Mingshui Road, Taipei, Taiwan
Telephone886.2.2181.8888 - Facsimile886.2.8501.1691

Hong Kong

41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong
Telephone 852.2878.6888 Facsimile 852.2878.6800

Thailand Bangkok

8th - 11th floors, AsiaCentreBuilding
173 South Sathorn Road, Bangkok10120, Thailand
Telephone 66.2658.8888 Facsimile 66.2658.8014

Rating
Outperform (OP)

Neutral (N)

Under perform (U)

Not Rated (NR)
Restricted (R)

Definition

The stock's excess return* over the next twelve months is ranked in the top 40% of KGI's coverage
universe in the related market (e.g. Taiwan).

The stock's excess return* over the next twelve months is ranked in the range between the top
40% and the bottom 40% of KGI's coverage universe in the related market (e.g. Taiwan).1.3

The stock's excess return* over the next twelve months is ranked in the bottom 40% of KGl's
coverage universe in the related market (e.g. Taiwan).

The stock is not rated by KGI Securities.

KGI policy and/or applicable law regulations preclude certain types of communications, including an
investment recommendation, during the course of KGI's engagement in an investment banking
transaction and in certain other circumstances.

Excess return = 12M target price/current price-

Note

When an analyst publishes a new report on a covered stock, we rank the stock's excess return with
those of other stocks in KGI's coverage universe in the related market. We will assign a rating based
on its ranking. If an analyst does not publish a new report on a covered stock, its rating will not be
changed automatically.

KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event
shall the Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by
utilization and reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any
securities but constitutes our sole judgment as of this date and are subject to change without notice.

*The Company may be issuer of Derivative Warrants on these securities.

http://research.kgi.com; Bloomberg: KGIT <GO>  Please see back page for disclaimer
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FBNUHAEITIIMIMNHUQUARIMsUIENIANZITEU (CG Report)

usEmAlApzuuuaglustAy "RIad ( Excellent )"

doda  |deudtn data  |deudun dada  |deudun
AOT 151 viemAeulng GPSC 131 Tnauen wawes Suedd s1rim PTTGC | 1w /il Inavea niinea
BCP 151 veantlinsdes HMPRO | 15 Tau Tsind viune’ QH 1R Poedming
BIGC 1 53 gulefiduses IRPC 131 loan 5 RATCH | 13w waﬂw%iwu‘%‘[mﬁz
BTS 1t Tffiea i3 Saanad KBANK | sunansn@nslng SCB swpslnendied
CK 131 2.n13%79 KCE 15 1A38 Bianlnsiad scc 15 uBusdlng a1
CPF 1 warylnafueianms KKP swIAaRLsRuAY SPALI 13 AnAE
CPN U5 duniaiamun KTB swiangsing STEC 1 Al Ine Budilisueudnauaniadu siin
DELTA | witninasi Baalnsiind (Usznelng) KTC 151 dhangalng svI 1731 ole
DRT 1B nsmdlewdsmanins LPN 13 uea. ABu Anaaatnd TCAP 13N YusuTIn
DTAC e Tnidia udaida m@wﬁm‘ﬁu MINT 1B lauef Bumesiuduuua TISCO 1 Raliliuuudeani
EGCO 151 nanlin PTT 13 dan. TMB swpssing
GFPT 151 Alawiit PTTEP | 151 dan. drsnauazndnlllnsiden TOP 1519 Inoesud
usEmnlanzuunatluszau "Axn ( Very Good )"
Hadia AUTEN data ALFEN data  |deudun
AAV 1B Lo ediedu CKP 13E Tip wianed A PYLON | 1w naeu
ADVANC | 131 uananud aulWf iweiia DCC ¥ lnadianniia ROBINS | 135 finvassn@nAnlsiiudu
ANAN 151 eiluan Avaaaddiud s ERW 151 & 1eedou njul SEAFCO | w31 3nTH
AP Wsnedauniawnesi AnaneUdiul GLOBAL | 11w agnuinaveaiding SPRC 1R a3 Wasiden T
BANPU | 13 finu) GLOW 1 Inad wasam TASCO | vssiv fic/liueana
BBL FUNANINPUNN GUNKUL | 14 funaiduiiiteis TMT 13 Fuwdntng
BDMS 13N nEamwadnENIT AR LH Enuauiaufiing TRUE 13 ng pefewriy
BEM 151 nasiauuazsnlniingann 41ria MALEE | 13 andanunsu TVO 1 dhaluitalne
CENTEL | 131 Tsausnduniananan MTLS 1@ fledlng Aads 4iin
CHG 15 Teanenunaqining A1in PACE V3 e Araaeinnd Aefilawd
A USunAlanzuuuasiluszay "5 ( Good )"
e it e o, u
Fata iz dasa  [deudun Fata iz
BA 1M nsfiungamn 41iin MAKRO | 13t aenuufinlas SCN Ui aunu Bumef A1
BH 15 Ianeunatingessnd MODERN | 131 Tunefunlafuntyl SIRI 13 uauds
BJCHI 13 Thad v Budan S NOK 15 angmsdiuunued aara TKN U5 iunities 'ﬂmauﬁmiﬁmﬁu& Anria
CBG 15 Arswnaniul 4iie SAPPE | wiw i) dvrin TPCH e 7 inneflaans 4rin
ILINK 1R BwneiAck pexiailiadu SAWAD | 1515 ddasad winnes 1979 4nrin TRT 15 fislng
LPH 13 Tranenuna aawsa Aana ScCI 15 104 la Biansia AR
uiEmilaidsngidalusiaau CGR
doda  |deudtin data  |deuduin data  |deudun
BCH 151 11anen vy aealines A11in BPP 13t aoef Arin FN 13 vy urlangs @ viian Siin
BCPG 1ien T3WA A1 CPALL 15 TR eead

fis1: www.thai-iod.com

Disclaimer : N19laeHaN1Ia1599 883 AN NN TuNssiN9L 3 e (10D) luiEeenisniiuguaianis (Corporate Governance) # iunsanifiunismunlaugeasanineuanznssunisniundnninduaznann
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senuramslszialnsamslsziiumsiannnsAafunI3N936 (Anti-corruption Progress Indicator)

STAU 5: AENENAgR NI (Extended)

Fata FariFem Fasa FariFen Fada Farizein

ADVANC | 13t uananud aulns wesia GLOBAL | 138 asnulnaueading QH 1N AnaRREd

ANAN 13 atiuan Aaaeddud Anin GPSC 1 Tnavea wnined Juiuedd S RATCH | 13w NﬁmM‘W’l?’\‘ﬂﬁ‘ﬂﬂﬂﬁtﬁ
BBL FUIATINPNN HMPRO | 1w lau Tdsdng idwned ROBINS | 13w fineassndudnlsiudu
BCH 13 unanen iu gealinea A1rin IRPC 151 leen5ing scc 131 YuTuslng 41rin
BDMS U3 npamwa@ninanie anrin KBANK | suansn@nslne SIRI 13 uauds

BIGC 1 53 gulefiduses KCE 151 138 Biantnsiind SPALI Ui Anae

CK 131 2.n13%79 KKP sAALsAuAY STEC 1R hu-ne A ddaeudpauaniadu s1iin
DCC 1B lwnadiasnin KTB swianngsing TCAP 13N YusuTIR

DELTA | 1ftmeash Bianlnsiind (Uszwelne) LPH 131 I2aneLna aendin Saria TISCO 131 fa i Iluund@eanyl
DRT i navdlaswdsmanins PACE V3 e Araaninnd Aefilewd T™MT i Awmanlng

EGCO 151 wanlih PTT 15 Uam, TOP 15 neesud

GFPT 15t Riewitil PTTGC | 151w i Inauea wilrea

szAU 4: lASUNIS5USDY (Certified)

data ALTHN datia ALTEN dagn  [deudun

AAV i e ediedu ERW 13 f 1aedns nfu SAPPE | 13w iulidl dnrim

AP Wisnedauniewnesa AnaneUdiul GLOW 15 Tnad wasau SAWAD | 131 dadan waires 1979 4nia
BA 131 nnsfiungam 91in GUNKUL | 11 funaidviiiieis SCB suansnewdiaed

BANPU | w5uiw finuy) ILINK 11 Buinefae pesdinfadu SCN U3 aunu Buwmed A1rin

BCP 151 veantlinsides KTC 131 Unsngslng SEAFCO | 131 anf

BH 151 Taanenuaringesugf LH 1Euausieuding svi 131 1eale

BJCHI i Thad Lo Busiasid Sarin LPN 151 wea. W.idu Aaaawud TASCO | 1itv fillfiuaaas

CBG 13N A3u1angl Ain MAKRO | 13 aenaudalag TKN i diuniiien *ﬁmuauﬁmiﬁmﬁiﬂ anrin
CENTEL | st lsaussidunianansn MALEE 15 1ndanameu T™MB sAmsing

CHG 13150 Taenenunagindog 41in MINT 1B ue$ Bumefiuduuun TRT 1731 fglne

CKP 151 Fim wiaved Anrin MODERN | 131 Tunefunlafuntyl TRUE 13 ng eftleiadu

CPF 131 wirylnasinusienung NOK 1 aranisiiuunued Ain TVO i halhuiialng

CPN 13 iunFanmun PTTEP 15 Uam. dr9aauazndntlinades

DTAC 1 Tnidia uiaida mawam‘fu PYLON | 1w Inaeu

sTAU 3: AN1MTN19Laenu (Established)

datia Farizein Fatia FariFen Fatia Fori3ein

BEM 15 mesauuazsniiiangamn 41 MTLS 13 feslne fada 41rin SPRC 15 amf Uins@en Tt

29448 scCl 1151 104 la Aieasia Saiin

=0

CPALL 15

Tdilmeavsalifiulauny

Fod EPw Zod EIN 3 3 =<

DED BUTHN LD BUTEN qasa TAUTEN

AOT 11 vienmaeing BPP 1738 T iweef Aria FN 15 e uleng? Bviian difa
BCPG 15in J37R 4o BTS 13 Tiea j Toahed TPCH 1 #d iwneslaans 4ain

A www.cgthailand.org

Disclaimer: n1s@awananistszifiusaiiidnanuauniinistieaiunisiidouniandesiunismasnneiiildu (Anti-Corruption Progress Indicators) et ismannzifeulunaanannindwislsymalneiidanilaganntiui
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