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Forecasts & Valuation

Year-end 31 Dec (THB mn) FY 14 FY 15F FY 16F FY 17F FY 18F
Revenue 448.2 405.0 667.4 1,036.6 1,240.5
Revenue Growth (%) 0.8% -9.6% 64.8% 55.3% 19.7%
EBITDA 96.6 74.5 157.3 223.6 269.2
Norm. Profit 38.6 19.3 79.9 124.9 156.6
N et Profit 38.6 19.3 79.9 124.9 156.6
EPS (THB) 0.0087 0.0044  0.0181 0.0282 0.0354
EPS Growth (%) 169.4% -50.1%  315.0% 56.3% 25.4%
PER (x) 54.98 110.21 26.56 17.00 13.55
BV/share (THB) 0.12 0.13 0.17 0.18 0.18
P/BV (x) 411 3.77 2.81 2.64 2.59
Dividend yield (%) 0.00% 0.00% 1.51% 2.35% 2.95%
ROE (%) 7.5% 3.4% 10.6% 15.5% 19.1%
Int. bearing D/E (x) 0.75 0.97 0.80 1.04 1.33
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Key Data

Shares in Issue (mn) 4422.00
Market Cap (THBmn) 1,061.48
12-mth High/Low (THB) 2.38/0.45
3-mth avg daily turnover (THBmn) 11.62
Foreign Limit/ Actual (%) 49.00/0.05

Expected Free Float (%) 40.78%

NVDR (%) 0.28%
Dividend Policy (%) At least 50%
Par Value (THB) 0.10
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Figure 1: Valuation Table

Current Renewable Energy Projects Mw THB/Share
KSP#1 (Solar Farm) 2.00 0.031
SGG#2 (Solar Rooftop) 0.99 0.010
PWGH#3 (Solar Rooftop) 0.99 0.010
PVG#4 (Solar Rooftop) 0.20 0.002
PBR#5 (Solar Farm) 1.00 0.009
NWR#6 (Biogas) 0.51 0.007
SPN#7 (Biogas) 2.00 0.053
ARN#8 (Biogas) 4.00 0.098
ARN2#9 (Biogas) 4.00 0.094
SCNC#10 (Biomass) 4.00 0.102
UDON#11 (Biomass) 1.00 0.027
GSS#12 (Biomass) 2.00 0.072
Core business (PER) (16x PER) 0.114
Total 22.7 0.63

Source: CNS IRIS, Company data
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Figure 2: Current and Future Projects

Current Projects Holding % Equity MW Status Purchase Type SCOD

KSP#1 (Solar Farm) 100% 2.00 CcoD Adder 8.00 3Q1

SGG#2 (Solar Rooftop) 100% 0.99 CcoD FiT6.16 2Q14
PWGH#3 (Solar Rooftop) 100% 0.99 COD FiT 6.16 4Q14
PVG#4 (Solar Rooftop) 20% 0.20 CcoD FiT6.16 4Q14
PBR#5 (Solar Farm) 100% 1.00 COoD FiT 5.66 4Q15

NWR#6 (Biogas) 51% 0.51 ToBe COD Adder 0.50 3Q16

SPN#7 (Biogas) 100% 2.00 ToBe COD Adder 0.30 3Q16

ARN#8 (Biogas) 100% 4.00 ToBe COD Adder 0.30 3Q16

ARN2#9 (Biogas) 100% 4.00 PPA signed Adder 0.30 3Q17
SCNC#10 (Biomass) 100% 4.00 PPA signed FiT + Premium 0.50 1Q17
UDON#11 (Biomass) 100% 1.00 PPA signed FiT + Premium 0.50 1Q18
GSS#12 (Biomass) 100% 2.00 PPA signed Adder 0.50 1Q18
Future Projects Holding % Equity MW Status Purchase Type SCOD

Biomass Plant 3 Southem Provinces 100% 8.00 Wait for Bidding FiT + Premium 0.50 4Q18
Govemment Agency (2% of 600MW)  100% 13.00 Wait for Bidding FiT 5.66 4Q17
Biomass Plant 65% 20.00 Wiait for Bidding FiT 4.24 4Q19
Total 41.00

Source: CNS IRIS, Company data



Capital Nomura Securities | Power Solution Technologies PCL

v v
a

aull 2016 11AA91 PSTC aziamsasdyrynTaanalniin (PPA) sau 22.7 MW Taanszans
oot lunanulssinnaasnddnunauny  IRNNeuTILansan1s W lusTezanaTes
1N annstieasedisaliiieuynissinnasiugiusindaaanluenn inliiaiunm
dindantlszyalasanisresniaiglilunnidszian aandnananlufiunislu ATy
TUN9IANENNY  uazANRUERAINNgINa  nanAuli PSTC  Hlanatuznisszyalu
awpainan 3 tasnadall ) Tasammwdssndaunauazanan 46 MW anusauia
gaununal inasiiulszys 5 MW dwiidaninuaz 16 MW dwifdauea i) Solar
Farm 1281379013 600 MW [un1sAntaenuda 8 MW uazan 13.5 Mw dlaniagnitanson
dnseuiandia i) wessdauaalugas 2H16 8199 300 MW mm%ﬂa:yﬂmﬁuﬁﬂm 20

v
MW Taeiiagnnlnganis wsialalfsanludssanninig

AMAINITHANTINLASTEAL 22.7 MW nelull 2018

Figure 3: Expected Number of Plants
250 -

20.0

22.7
19.7
15.0 -
1.7
10.0
52
) J
0.0 - T T T

2015F 2016F 2017F 2018F

Source: CNS IRIS, Company data

U A1l 2015F PSTC Annaanisuansannans widanndladudaada 5.2 Mw, 11l 2016F
szey 11.7 MW iaANann g lilndanan 3 Tsasqn 6.51 MW siatilealull 2017F Aszsu
19.7 MW ixANaNnI99 i Tanaa 4 MW waslsalninTanin 4 MW wazll 2018F Nsvsy

22.7 MW iisAnanniseliinTianng 2 199 AAan1INaRIN 3 MW ANNANSL

Figure 4: Feed-in Tariff Details
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Figure 5: Revenue Contribution (THBm)
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Figure 6: Revenue Contribution (%)
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Figure 7: Net Profit Contribution (%)
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Key data on PSTC

Relative performance chart

Statement of comprehensive income

PSTC vs SET Index Year-end 31 Dec (THBmn) FY 14 FY 15F FY 16F FY 17F FY 18F
C SETindex —PsTC TB Equity Revenue 44821  405.00 667.36 1036.59 1240.51
3,000 - Expenses 376.49 363.35 55854 866.73 1029.29
Gross profit 168.36  110.50 215.61 325.35 391.10
SG&A 96.63 68.85 106.78 15549  179.87
EBIT 71.72 4165 108.83 169.87 211.22
1,500 - Depreciation & amortisation 24.86 32.82 48.48 53.73 57.98
EBITDA 96.58 74.47 15730 22359  269.20
Interest expense -28.49  -20.25  -20.02  -31.10 -37.22
Other income 0.00 0.00 0.00 0.00 0.00
0 0 ﬂ ﬁ ﬁ ﬂ ﬂ ﬂ ﬂ ﬂ ﬂ ﬂ ;LD. Pre-tax profit (loss) 43.23 21.40 88.81 13877 174.01
% o oy é‘ % Yy g, ué:' = é 8 % Tax . -4.62 -2.14 -8.88  -13.88  -17.40
L = < = 5 2 I o O =z 4o After-tax profit (loss) 38.61 19.26 7993 12489  156.61
Minority interests 0.00 0.00 0.00 0.00 0.00
Net profit (loss) 38.61 19.26 79.93 12489  156.61
Normalised net profit (loss) 38.61 19.26 79.93 12489  156.61
Statement of financial position Reported EPS (THB) 0.009 0.004 0.018 0.028 0.035
As of 31 Dec (THBmn) FY 14 FY 15F FY16F  FY17F  FY18F
Cash 267.85 202.71 65.83  100.23  201.74 Valuation and ratios
Investment 0.21 0.00 0.00 0.00 0.00 Year-end 31 Dec FY14 FY15F FY16F FY17F FY18F
Accounts Receivable 120.85 101.25 13347  207.32  248.10 Per Share (THB)
Inventory 60.16 60.75 100.10 155.49 186.08 EPS 0.009 0.004 0.018 0.028 0.035
Other Current Assets 5.72 6.86 8.23 9.88 11.85 DPS 0.00 0.00 0.01 0.01 0.01
Total Current Assets 454.78 371.57 307.63 472.92 647.77 BVPS 0.12 0.13 0.17 0.18 0.18
Fixed Assets 358.90 656.34 969.54 1074.54 1159.54 EV/Share 0.28 0.33 0.37 0.42 0.45
Other Assets 91.57 79.49 85.38 92.45 100.94 Multiplier (x)
Total Assets 905.25 1107.40 136255 1639.91 1908.25 PER 54.98 110.21 26.56 17.00 13.55
Accounts Payable 58.61 60.75 100.10 155.49 186.08 P/BV 4.11 3.77 2.81 2.64 2.59
Short-term Loan and Overdraft 131.66 309.79 163.27 27431  350.35 EV/EBITDA 12.69 19.43 10.46 8.24 7.41
Current Portion of Long-Term Loans 30.39 30.39 30.39 30.39 30.39 Dividend yield (%) 0.00%  0.00%  151%  235%  2.95%
Other Current Liabilities 93.02 65.55 204.26 255.11 356.13 Growth (%
Total Current Liabilities 313.67 466.47 498.02 71529 92295 Sales growth 0.8% -9.6%  64.8%  553%  19.7%
LT Loans 71.11 77.78 108.85 121.37 167.33 EBITDA growth -78.9%  -22.9% 111.2% 42.1% 20.4%
Other Liabilities 4.10 0.00 0.00 0.00 0.00 Reported net profit growth 169.4%  -50.1% 315.0%  56.3%  25.4%
Total Liabilities 388.88 544.25 606.87 836.66 1090.28 Norm profit growth 169.4%  -50.1% 315.0% 56.3% 25.4%
Paid-up Capital 220.00 220.00 44220 44220  442.20 Reported EPS growth 169.4%  -50.1% 315.0% 56.3% 25.4%
Share Premium 239.99 239.99 239.99 239.99 239.99 Profitability Ratio (%)
Retained Earnings 56.38 103.15 73.48  121.05 135.78 Gross margin 37.56% 27.28% 32.31% 31.39% 31.53%
Other Adjustments 0.00 0.00 0.00 0.00 0.00 EBITDA margin 21.55% 18.39% 23.57% 2157% 21.70%
Total Equity 516.37 563.14 755.67 803.24 817.97 EBIT margin 16.00% 10.28% 16.31% 16.39% 17.03%
Minority Interest 0.00 0.00 0.00 0.00 0.00 Netmargin 8.61%  4.76% 11.98% 12.05% 12.62%
Total Liabilities and Equity 905.26 1107.40 136254 1639.91 1908.25 ROE 7.48% 3.42% 10.58% 15.55% 19.15%
Cashflow statement ROA 4.26% 1.74% 5.87% 7.62% 8.21%
Year-end 31 Dec (THBmn) FY 14 FY 15F FY16F FY17F  FY18F Asset Utilization (x)
Net Profit 38.61 19.26 79.93 124.89 156.61 Fixed asset turnover 1.25 0.62 0.69 0.96 1.07
Forex & other extraordinary adjustmen 0.00 0.00 0.00 0.00 0.00 Receivable turnover 0.27 0.25 0.20 0.20 0.20
Depreciation & amortization 24.86 32.82 48.48 53.73 57.98 Inventory turnover 0.13 0.15 0.15 0.15 0.15
Net change in working capital 75.04 54.22 137.28 192.49 231.98 Payable turnover 0.13 0.15 0.15 0.15 0.15
Net operating cash flows 38.65 67.76 89.62 96.90 164.36 Liquidity ratio (x)
Other items 0.00 0.00 0.00 0.00 0.00 Current ratio 1.45 0.80 0.62 0.66 0.70
Dividend paid 0.00 0.00 0.00 0.00 0.00 Quick ratio 1.45 0.80 0.62 0.66 0.70
Net financing cash flows 262.93 164.54 86.73 42.51 22.15 Leverage ratios (x)
Netcash 252.60 -65.13 -136.89 34.41 101.50 Liabilities / equity 0.75 0.97 0.80 1.04 1.33
Net cash /(Debt) at beginning 15.25 267.85 202.71 65.83  100.23 Interest-bearing debt/ equity 0.00 0.00 0.00 0.00 0.00
Net Cash / (Debt) at ending 267.85 202.71 65.83 100.23 201.74 Interest coverage 0.00 0.00 0.00 0.00 0.00
check 0.00 0.00 0.00 0.00 0.00 Debt service coverage 0.00 0.00 0.00 0.00 0.00
PER Band — PSTC PBV Band - PSTC
P/E (X) PBV (X)
200.0 4 18.0 -
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AAALAA
ADVANC  BAFS BCP BIGC BTS cK CPN DRT DTAC DTC EASTW
EGCO GRAMMY  HANA HMPRO INTUCH IRPC IVL KBANK KCE KKP KTB
LHBANK  LPN MCOT MINT MONO NKI PHOL PPS PS PSL PTT
PTTEP PTTGC QTC RATCH ROBINS SAMART  SAT sc scB scc SE-ED
SIM SNC SPALI THCOM TISCO TKT T™B TOP VGI WACOAL
AAALA
AAV ACAP AGE AHC AKP AMATA ANAN AOT APCS ARIP ASIMAR
ASK ASP BANPU BAY BBL BDMS BECL BKI BLA BMCL BOL
BROOK BWG CENTEL  CFRESH  CHO CIMBT cM CNT coL CPF CPI
csL DCC DELTA DEMCO ECF EE ERW GBX GC GFPT GLOBAL
GUNKUL  HEMRAJ  HOTPOT  HYDRO ICC ICHI INET IRC KSL KTC LANNA
LH LOXLEY  LRH MACO MBK MC MEGA MFEC NBC NCH NINE
NS NTV occ 0GC OISHI oTO PAP PDI PE PG PIW
PM PPP PR PRANDA  PREB PT PTG Q-CON QH RS S&J
SABINA SAMCO scG SEAFCO  SFP SIAM SINGER SIS SITHAI SMK SMPC
SMT SNP SPI SSF ssl sssc SST STA STEC sV sSwc
SYMC SYNTEC  TASCO TBSP TCAP TF TGCl THAI THANA THANI THIP
THRE THREL TICON TIP TIPCO TK TKS ™I TMILL T™T TNDT
TNITY TNL TOG TPC TPCORP  TRC TRU TRUE TSC TSTE TSTH
TTA TTCL W TU TVD TVO TWFP TWS UAC uT uv
VNT WAVE WINNER  YUASA ZMICO
AALA
2s AEC AEONTS  AF AH AIRA AT A AKR AMANAH  AMARIN
AP APCO AQUA AS ASIA AUCT AYUD BA BEAUTY  BEC BFIT
BH BIG BJC BJCHI BKD BTNC CBG CGD CHG CHOW cl
CITY CKP CNS CPALL CcPL csc csP css CTW DNA EARTH
EASON ECL EFORL ESSO FE FIRE FOCUS FORTH FPI FSMART  FSS
FvC GCAP GENCO GL GLAND GLOW GOLD GYT HTC HTECH IEC
IFEC IFS IHL IRCP ITD JSP JTS JUBILE KASET KBS KCAR
KGI KKC KTIS KWC KYE L&E LALIN LHK LIT LIVE LST
M MAJOR MAKRO MATCH MATI MBKET M-CHAI MFC MILL MJD MK
MODERN  MOONG MPG MSC MTI MTLS NC NOK NUSA NWR NYT
OCEAN PACE PATO PB PCA PCSGH PDG PF PICO PL PLANB
PLAT PPM PRG PRIN pPSTC PTL PYLON QLT RCI RCL RICHY
RML RPC S SALEE SAPPE SAWAD scce SCN scP SEAOIL SIRI
SKR SMG SOLAR SORKON  SPA SPC SPCG SPPT SPVI SRICHA ssc
STANLY  STPI suc SUSCO SUTHA SYNEX TAE TAKUNI Tcc Tcce TCJ
TEAM TFD TFI TIC TIW TLUXE T™C TMD TOPP TPCH TPIPL
TRT TSE TSR UMI uP UPF uPOIC UREKA uwc VIBHA VIH
VPO WHA WIN X0
FIATUUY druanuol ANUNE
90 - 100 AAAAA AR
80 - 89 AAAL Anan
70-79 AAA A
60 - 69 AA Awald
50 - 59 A N
AN 50 No logo given N/A

nalawmenamednanaesanandadsuanTunssunia g ( 10D) luibesmsiniuguaians ( Corporate Governance) 4 s
AntiunaEulaineresdtineuanznssunsiiundnninduaznaiaudnning tnanisdzaaes 10D Wun1sdrmauazdssifiuaindeyazes
u?#iﬁ?mmwwﬁﬂuslummwa"nw?wﬁumﬂi“mﬂ%ﬂ wazRaAuannINg 1euale ( MAI) Ainnadlawesiaansy LL@”Lﬂuﬁﬂmﬁﬁmmuﬁﬂﬂ
ananmndndeld dard nadnsadnandniumsiauelspmeenyananiouen laebilfidunisdszfiunisdfin uaeilinslidesya
mehuienstszdiu wadsaasananaunantsdnema quwﬂmng’luimmumimnumLL@rmmsmqmi:m@mmmﬂuimlmmu fa wams
drmademnaulatuudaslinmavaeiudongne vall dmanning Tuger AW A1 (ungw) JlFEuduiteiusedisanugniiesssnanis
drmadinanausietnela

AU aazRaANAANIAT  http:/www.thai-iod.com/imgUpload/file/CGR2015/Brochure%20CGR%202015. pdf
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=

Level 5 : agneuagENalas  (Extended)

BCP CPN GYT PE PM PPP PT PTT PTTGC  SAT scc THANI TOP
Level 4 : la5un1s5usas (Certified)
ASP BAFS BANPU BAY BBL BKI BLA CIMBT CNS csL DCC DRT DTC
EASTW  ECL EGCO ERW FSS GCAP HANA HTC INTUCH  IRPC VL KBANK  KCE
KGI KKP KTB LANNA LHBANK  MTI NKI PSL PTG PTTEP SABINA  SCB SNC
SNP SSF sssc TCAP THCOM  TISCO T™B T™MD TNITY TOG
Level 3 : NnmsN15ilasny (Established)
AAV ABC ACAP ADVANC  AGE AH AHC AIT AKR AMANAH  ANAN AP APCS
APURE ~ ARROW  AS ASIA ASIAN ASIMAR  ASK BA BDMS BEC BIGC BJCHI BROOK
BTS BUI BWG CEN CENTEL CFRESH CGH CHARAN  CHG CHO CHOTI CHOW clG
cITY CK CKP cM CNT coL COLOR  CPF CPI cPL cwT DELTA DEMCO
DIMET DNA DTAC EA EARTH  EASON  ECF EE EPG EVER F&D FANCY  FIRE
FMT FORTH FPI GBX GC GENCO  GFPT GL GLOW GOLD GPSC GRAMMY HMPRO
HOTPOT  HYDRO IcC ICHI IFEC INOX INSURE  IRC IRCP IT JAS JcT JTS
JUBILE KC KCM KTC KWC KYE LH LHK LIT LOXLEY  LPN LRH MACO
MAKRO ~ MANRIN  MATI MC MCOT MFC MFEC MINT MJD MODERN ~ MONO MOONG  MSC
NBC NDR NINE NMG NOBLE  NOK NPK NSI NTV NUSA oGC OISHI oTo
PACE PAF PAP PATO PCSGH  PDI PF PG PHOL PIW PLANB PLAT PLE
POLAR PPS PR PRANDA  PREB PRG PS PTL Q-CON QLT QTC RATCH  RCI
RML ROBINS  ROJNA RWI s11 SALEE SAM SAMART SAMCO  SAMTEL SAPPE  SC scce
SCG scP SEAOIL  SE-ED SENA SFP SIM SINGER  SITHAI SLP SMK SMPC SMT
SPA SPALI SPC SPCG SPI SPORT  SRICHA  SSC ss| SsT STANLY  STEC STPI
suc SUPER SUTHA svi sYMC SYNEX  SYNTEC T TAE TASCO  TBSP TCC TCMC
TFD TFI TGCI TGPRO  THAI THANA  THIP THRE THREL TICON TIW TK TKT
TLUXE TMILL ™T ™MW TNDT TNL TOPP TPC TPCH TPCORP  TPIPL TSR TSTE
TSTH T TTCL TU VI TYCN UAC UBIS UEC UM UOBKH  UP UPF
UREKA ut uv VGl VNT VPO WACOAL  WAVE WHA WINNER  YUASA  ZMICO
Level 2 : iszniAiamunsuos (Declared)
2s ABICO AF AKP AMARIN  AMATA  AOT APCO AYUD BEAUTY  BFIT BH BKD
BLAND BTNC ccp cl CSR css EFORL EPCO FE FNS FVC GEL GLOBAL
HEMRAJ  IEC IFS INET JUTHA KASET KCAR KKC KSL L&E LALIN LTX M
MALEE MBK MBKET MEGA MK MPG MTLS NCH NCL NPP occ OCEAN  PB
PCA PRINC QH ROCK RPC S&J SGP SIAM SIS SKR SMG SMIT SORKON
SUSCO  TAKUNI TEAM TF TiC TIP TIPCO T™C ™I PP TRT TRU TSC
TSI W TVD TVO UKEM UNIQ uwe VNG WIIK WIN XO TRUE
Level 1: Hulaung (Committed)
ACD AEONTS  AFC AIRA Al ALUCON  AMC AQUA ARIP AUCT BAT-3K  BIG BJC
BOL BRR BSBM CBG CCET CCN CGD CMR CPH csc csP cTW DCON
DRACO  DSGT DTCI E EMC ESSO FOCUS  FSMART  GIFT GLAND  GRAND  GUNKUL  HFT
HTECH IHL ILINK ITD ISP KDH KTIS KTP LEE LST MAJOR  MATCH  MAX
M-CHAI MDX MIDA ML MPIC NC NEP NNCL NWR OHTL PICO PK PL
PPM PRAKIT PRECHA  PRIN PSTC PYLON RAM RICH RS SANKO  SAUCE  SAWAD  SAWANG
SCN SEAFCO  SF SHANG  SIRI SMART  SMM SOLAR  SPACK  SPG SPPT SPVI STA
STAR SVH SVOA swc TAPAC  TC Tcce TCI TCOAT  TH TKS TNH TNPC
TPA TPAC TPOLY TRC TRUBB  TSE TTA I TTL TTT™ TWP T™WZ U
UMS UPA UPOIC uTP UVAN VARO VI VIBHA VIH VTE WG
szAU (Level) wan19ulsziiu
va a % v @ R a =2 9 a a o - o a a = al v o o o
5  amanagiinacdies  nsuaaslidulalaunaiaseunquisiudeuniegsiafitinm sanats vsesounugsia feadlifldaunendeiunseaiifildunn
(Extended) gluuy
4 #Funssuses mmmlﬁmﬁuﬁqm3ﬁﬁ1ﬂﬂ§ﬂﬁ‘£mﬂﬁmm@umummmuﬁqulﬂmwmmﬂivmumiﬁwmmmﬂﬂm”ﬂﬁmmwm@muﬂ@
(Certified) Haeui @i n. a.m. limwidiumen melifunsiuseaiiuanndnuusdndfiFivesniaenaulnglunissesiumasea vie it
mimm%ﬂuLw'aslwn'mmfauuﬂmqLﬂuﬂmwmnummmmﬂuan
3 fumsnnstleai msuansliiuiessiireuianvesulbinavesiim Imwmummﬁ lmméqummmm mmummmmm nnsdeasuasiine
(Established) mmmeummLW@IMmmimmnquﬂmﬂLm LLmﬂgum”Lumsmmuﬂ@ﬁﬂmu
2 lsznAlamunsund mnmmlwmumquwuimmsﬂsvmmmmmmmmLﬂuuummﬂgum (Collective Action Coalition) 18sn1atanailnglunng
(Declared) L RIIEE
1 fulaune msuansliiiiuiedniuaniiimsgegauazresesdnslaeufuasulansvasnniznssunisiuiasnisaiiiugsiaiiaslaiddo
(Committed) WNendesunisaef5du

rmuJmLuﬂmamiﬂivmumwmmmwﬂwmmsﬂmnumwz&qummmmmmim%mmmiﬂﬂnu (Anti-Corruption Progress Indicators) 18313dmanng Heulu
aanavdnnInEusiasemalnedsdnvinlat s meianil LﬂumimLuumimuuiﬁmﬁmemmLmuww_mmwmﬂummumwmmmmﬂummmumwu
ﬂmznsiumimnwanwswmm”mmwanmm Tmﬂmamiﬂ35Lﬁuﬁqnmqmﬂmmﬂuhﬂﬁwﬁ andedeyahlfFuamizEmasmibounamizdimaanzdeuls

usl,uLLuumew@umwamsﬂmuu Anti- Corrupt|on vﬂa’l,mmmwammmnLLuumemﬂmmﬂmﬂszmﬂ(Lmu 56-1) 189 ULsEaT (uLy 56-2) M"‘:‘alu
lNANsUATEAURIRE e e Rimannutowiy  uousinsdl  Aaiu m@miﬂivmumnmqmLﬂum@mmualuuumwammuu’twﬂwmummu
LAAANTEILEN ‘Emﬂm”l,mLﬂumiﬂmmumiﬂgummmummmmmﬂulummmmnmwaLmqﬂsvmm”lﬁm melm'lfﬂm@mzvmalum@m@ﬂmmu
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