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Consumer Finance: mmml‘s"lua’m 2Q22 LEI‘UIEI 9% yoy
Ls'lmmﬂmvlsaﬂﬁ‘luam 2Q22 289N§H Consumer Finance aziule 9% yoy LLa& 3% qoq Tng OUR TOP PICK
VLEIS'U uswuumnmsmufmvaaauwamwau,rm ‘luﬂmwmmnu Credit Cost uaanaummww Target Price Current Price
37b NPL § ¢ Company Ticker  Rec (Bt) (Bt)
LWSHI‘H p qoq 311 ) mwmml,l,a.,msm 15890819580 RA5839 sﬂmﬂunau onsumer Muangthai Capital  MTC BUY 62.00 48.75
Flnance sqamn'n 15% mn'i.,muaaam‘lusau 52 sUaH LuaemnmwnaaaLsaaumfuaamﬂ Ngern Tid Lor TIDLOR BUY 46.00 29.00

E]ElﬂL'UEWIﬁ\‘l‘&Iu Elﬂ"l\‘iliﬂﬂ‘]ﬂ Li‘]L‘dEl‘J‘]B.I's'Iﬂsu‘VI‘UElélﬂ"l\lsadﬁ]"lnﬂ AIATLULYUY MARKET WEIGHT
‘[ﬂElN Top Pick 289151Aa MTC wag TIDLOR

WHAT’S NEW

o ﬂ"lﬂmlia'm 2Q22 mufﬁl 9% yoy Lﬂmmwww Consumer Finance Tu Coverage 989L313¢%
5189111155907 5.2 Whav. memu 9% yoy WAz 3% qog 1uuIA 2Q22 lag Catalyst wan 9
dmsunisiiiuladilsluein 2022 uias mmnmiﬂm&lamiaqumnzlu, Fovrazedeamiae
Nﬁﬂieﬂl‘ULa\‘ia‘i_lil’]ﬂﬂﬂ‘ﬁﬂﬂﬂi%ﬂ?iE]ﬂﬁ’liENYILWNZI% winlisianisaedrsesmalsznaunisiannis
mad150e4 (PPOP) A1adnaziiula 10% yoy uas 7% qoq

. LLu'JT‘uadmwmaam‘saummweu.nsa AMuRainsimdosedesdinndinduluen 2qe2
ma\imnunﬁwauﬂmﬂmmmiﬂmnu COVID-19 AIN3189 U289 UIATTUAIUTZINA LY
(8Un.) fwdosedoaiulniain lneianis ﬁmﬁammw sifion %aﬁmﬁammw siioufingn
27% yoy luiAan W.A. 22 ?quvmmnuamﬂaﬂmumﬂaﬂ"[,wmnmwamﬂs SAWANTY 17% yoy
luillow w.a. 22 asannlaauinanuseinisawdasodosfiufiunse uaz Risk Appetite 71
L‘wmmmnmﬂ‘s ﬂaumsﬂaaaaumawuﬂm YI’]T,‘HLi’]Fl’][?I’J’]H%L'ﬂa‘lla\‘lﬂaN%“U%ﬂﬂﬂ"liLﬁ‘lUINﬂ
19% yoy

Credit COSt LWN’&IHTHG'JEI 2Q22 'il“lﬂﬂﬂiﬂiiﬁ]ﬂaUﬂﬂﬂLi’lﬂUinﬂiu Coverage 8RN 1SHATA
‘Zi’]‘i“‘ﬁ% lae NPLs Vf,mwmmmaamwﬂmm 2Q22 Tmaﬁmmwawniwamwm L%ﬂ\‘]'i]’lﬂ'lﬂf]m\‘l%
i (Cost Push Inflation) W& n'ri"(,w'[man”ﬁwnm?wu 131A1AI1 NPL ratio 289N§HI2 VAN
9bp qoq tTn 2.8% Twi1m 2022 wana1nk MTC was SAWAD ‘lﬂﬂaumﬂmauwu Loan-Loss
Reserves 289USW" d9nalnis1AIAIN Credit Cost ?Jaanaaw LN 37bp qoq Kb 194bp Tuaam
2Q22

L uansmuLanuaﬂmnmsmuwuwaeam‘nmamua i']ﬂ’m%tla\‘l‘l.liwﬂ Consumer Fmance T
Coverage 209LINARAY 12-25% ‘\]1ﬂi~ﬂﬂﬂﬂﬂﬂi%i€]‘u 52 ﬁﬂﬂ']‘ﬂ Wagarniawnnsaieanu
LL%’JIMN@H?’]EBHLUHVIHM% adelsinn Li’]Lﬁ’r]’J’lNNﬂﬂi“"YlUﬁlE]ﬂ’lv[,i‘tl'r]\‘mﬂﬂuﬂﬁl IlﬂElLi’lelﬂNﬂ
‘ﬂﬂ’lﬂﬂivm%‘ﬂﬂ%‘uﬁ%%ﬂﬂi'ﬂLﬂiﬂu‘ﬂﬂﬂMi’] UszLanuLsn ﬂ’liL‘\JﬁEluLL‘i_]aﬂ%m%‘ﬂ%‘ﬂﬂﬂﬂ’lim%ﬂa\‘i
nauumwaaﬂmuaamﬂmsLUaauLLﬂawmamsmamuanma Twedag 3Q19 2Q20 9551
ﬂaﬂLUﬂ%IﬂU']EIaﬂm 125bp CEURICHIREY muwumammmaonaﬂu 12 LHaudanimassu
amamsmamua%’[&maﬂ sanaILies 38bp ﬂ'ﬁ%mmaao mumoamwamammu (Yield Spread)
zla\'maN Consumer Finance ﬂE]WZI’I\'iN'mLNE]L'YlEJ‘LIﬂ‘UﬂﬂNﬁW]ﬂ’]‘J (ﬂaN Consumer Finance: 14.0%
WIEIUﬂUﬂﬂNﬁu’]F]’]i 3%) ﬂ‘jum%ﬁlﬂ‘ﬂﬂﬂ amwamammuwuﬁumﬁmamﬂ 5 U amag 62bp
ﬁl’mﬁlﬁ]Wﬂﬂ’]ﬁ@ IE]EI‘S']NLiﬂﬂ’lﬂ’s’lﬁ]%‘ﬂ%ﬂwﬂ’]‘a‘L\‘i%‘ZIE]\‘mﬂNﬁl SINHA 10bp yoy uil 2022 uaz

Source: Respective companies, UOB Kay Hian
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20bp Tmas'mum L31ATATIE B UNIINTTRBIDINGHITLANT 10bp yoy Tull 2022 uas 20bp yoy ANALYST(S)
14T 2023 Fousnade Downside Risk Aarnlslu 2022-23 fifes 1-2% (sneazBunNaLAN Kwanchai Atiphophai, CFA
+662 659 8030

Wik 2-3)
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PEER COMPARISON
EPS
Last Target Upside  Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec.  Price Price Downside  Cap 2021  2022F 2023F 2021-24F 2022-24F 2022F  2022F  2022F
2Aug22  (BY) (%) (US$m)  (x) ) ) (%) ) ) (%) (%)
Muangthai Capital MTC TB BUY 4875 62.00 272 2,953 20.9 185 13.7 22.0 0.8 35 0.8 20.5
(Previous  TP:64.00)
Srisawad Corporation SAWAD TB HOLD  51.00 58.00 137 2,001 14.8 16.0 139 7.3 2.2 2.6 31 17.0
(Previous  TP:59.00)
Ngern Tid Lor TIDLORTB BUY  29.00 46.00 58.6 1,921 20.6 177 14.3 25.2 0.7 28 09 16.2
(Previous  TP:48.00)
Krungthai Card KTC TB SELL  57.75 50.00 (13.4) 4,254 25.8 20.6 19.2 117 18 47 17 24.8
(Previous TP:48.00)
Sector 11,129 216 18.7 15.9 37 16 20.8

Source: Respective companies, UOB Kay Hian
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. miimﬁ'n MARKET WEIGHT Mﬂﬂamyunduﬁﬁmi%amﬂa&iﬁ PE 2022F 1 17 11 W38 -1SD
2R LRREETIUNES 5 T L15169AINIMIEN MARKET WEIGHT LLﬂwLL%u,W]Gl‘H%ﬂaﬂ‘ﬂ%l,ﬂaﬂﬁa‘ﬂ%i’]ﬁl
Fanfamsnnisdivingassilsfiuiownss Top Pick 289191 Aia MTC wae TIDLOR Wtasanma 2
USYNT PEG ratio fiuaulengd 0.8 i was 0.7 1 mwdsU

ESSENTIALS

o MTC (Fa/51A 1 man8: 62.00 UTh): ilsgndlusin 2022 1iuln 6% yoy usanas 2%
goq 131A1A191 MTC azs1e9urilsgniluein 2Q22 # 1,342 au. Ine MTC fuwaliunis
Lﬁu[mgaﬁqmﬁatﬁauﬁuﬁuﬂa \iioe9nuSENSl Competitive Pricing waziASadnga1zAUszANA
ﬁnf’mmwﬁqm‘mﬂimmﬂvlm \31Aaawidezas MTC asiiuln 33% yoy lwaan 2Q22 Fge

' o o o s o o o ' -3 o o v
ﬂ'lqL{h‘ﬂN'WEJﬂqiLﬂUImﬂﬂﬂNUiﬂqiLﬂﬂ%ﬂﬁl‘ﬂ 25-30% yoy SL%‘U 2022 i’]Eﬂ\‘iVLiﬂﬁﬂN N‘Ui“fﬂisl‘ﬂ

#93a71 Loan Loss Coverage (LLC) TuiJagunzas MTC mmuvlﬂ (1Q22: 113%) uazu5¥n
mmmw LLC ratio 1fuszAufiauneagii 130-150% Faiuis1AA97 Credit Cost 289 MTC a¢
LnEwaN 63bp 1waam 1022 15w 155bp lwsam 2022

* SAWAD (fla/s1andmane: 58.00 u1n): dlsgndlusin 2022 anas 3% yoy weLRaEY
4% goq 131A1AIN SAWAD 93189 winlsgnil 1,077 au. Tusan 2022 iiiesennisszuin
289 COVID-19 ﬁmu@u"[,m”ﬁn'hmﬂ 1111 SAWAD 1finl Risk Appetite 209US46% uastonwAaTY
N1AN13 LTV dnsuiwidesiimeifeonain 30-400% 1w 50% aeudiiion 5.6, 22 #9013
HOWARENIATNTS LTV uazn1sae18idegnansdmiodndosndnseiuend (HP) wiaznymw
Suidazas SAWAD THiRadu 16% yoy lwinm 2022 aenelsAnTa SAWAD sauuaRadni19z
NPLs ﬁLﬁla\l%umnﬁqmﬁmﬁauﬁuﬁuﬂa #8997 LLC ratio agii 58% (lwaam 2022) Fonwan
AR Credit Cost 289 SAWAD 9zLfina1%a1n 21bp l1se9m 1022 15w 70bp lwwsam 2022

® TIDLOR (%a/iﬂmu’]wmﬂ: 46.00 um): Mlsgndlusim 2022 1Huln 20% yoy uasnse
#7 gog 131A1A31 TIDLOR azs1e91uiilagnaluein 2022 # 936 av. Tnelunga Consumer
Finance 289151 15118891 TIDLOR azfinsifulmzaeiilsgegn yoy luaam 2022 FeRwdarn
TIDLOR w1aziiuln@di 20% yoy Iﬂﬂ"l,m”l,l,iwuummmuLﬂmé”mmamﬁaﬁmu‘luﬁmﬁaLﬁ"lzgla
3aUsTYN (HP) uaz sBwidesimzideusnend Iwanziiisna1adn NPL ratio %89 TIDLOR 9z
WnEn 10bp qoq LTw 1.4% Tusan 2022 1iasarningmue us LLC ratio finsauAgHaDY
TIDLOR #vagi 317% (luiam 1Q22) was stmwamamiia\ﬁuLLmTuwamuﬂmﬂmmam
Tunsfiaindnsenit

e kTC (218/57 i wa18: 50.00u1M): wadsEnauN1IsIueIm 2022 & KTC UszniArals
qw%ﬁ 1,894 avu. Tuinm 2022 Fofindn 13% yoy uas 8% qog lasaausznaunislwiia
2022 fifuag KTC fiawngnan snannsnavanldineesguilan laeduleainnisldine
H1nURsAIARZagaaInnIInle 5M22 #duln 18.5% yoy Fen1sldsedntinsiasanle
5M22 289 KTC LAuln 15.3% yoy ﬁaﬁﬂniﬂqmaﬂﬁniiu donalrdInuuInaInunSIASARADY
KTC amada1n 12.1% 11 5M21 L"ﬂ% 11.8% 1w 5M22 ‘lmlcu WeiuAmAInEunIwedzas
KTC mmumunsa Tnesl NPL ratio 7t 3.4% Uz LLC ratio i 300.0% ‘[mm 2Q22 amqvlsn
A 15 daTn Valuation %89 KTC ABwg1uns Luaomnswmﬁuﬁamw P/B 2022F #i 4.5 111
(Wimunu P/B 2022F fls.2 1)
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FIVE-YEAR GOVERNMENT BOND YIELD

Source: Bisnews, UOB Kay Hian
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YIELD SPREAD
Yield spread Yield spread
Company (%) Company (%)
MTC 148 BBL 19
SAWAD 145 KBANK 32
TIDLOR 14.9 KTB 2.3
KTC 11.9 SCB 30
TISCO 48
1B 2.8
Average 14.0 Average 3.0
As of 1Q22
Source: Respective companies, UOB Kay Hian
SECTOR PE BAND

Source: UOB Kay Hian

SECTOR P/B BAND

P/BVx) - Fu 1¥r
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Source: UOB Kay Hian
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2Q22 EARNINGS PREVIEW MTC P/B BAND
2Q22F 1Q22 2Q21 qoq (%) yoy (%)  2022F 2021 yoy (%) PBY Forward
Net pl’OfIt (Btm) " +35.0,,9.0x
MTC 1,342 1,376 1,270 (2.4) 5.7 5,589 4,945 13.0 ?
SAWAD 1,077 1,036 1,106 40 (2.6) 4,376 4722 (7.3) : T
TIDLOR 936 940 777 (0.4) 20.4 3,887 3,169 22.7 ! e 130 B8
KTC 1,894 1,747 1,680 8.4 127 7,220 5,879 22.8 ¢ A Mean, 5.4x
Total 5249 5099 43834 29 8.6 21072 18714 126 ol V\r/ e
Pre-provision operating profit (Btm) | .. 3.0
MTC 2,075 1,881 1,732 10.3 19.8 8,417 6,930 215 A7 Jand8 Aupdl Febad Sepdd Mardd OGI20 Myl Nowd! Jundz Decd2
SAWAD 1,503 1,357 1,457 10.8 32 6,020 5,935 14 Source: UOB Kay Hian
TIDLOR 1,341 1,313 1,100 2.2 219 5,766 4,367 32.0
KTC 3415 3,221 3,271 6.0 44 13768 12,700 8.4 SAWAD P/B BAND
Total 8,334 7,773 7,561 7.2 10.2 33,971 29,933 135 PBY Forward
T
Total loans (Btm) ¢ | e —————
MTC 106,398 98,612 79,831 79 33.3 120,909 91,812 317 . f\ ........................................................................ 280, 6.2x
SAWAD 41,440 39,542 35,734 48 16.0 44,254 37,350 185 A I N0,k
TIDLOR 67,475 65,699 54,857 2.7 23.0 77,365 61,458 25.9 ‘ %W—i\ﬁql%\i‘“m.m
KTC 95,070 90,208 89,443 5.4 6.3 106,599 92,636 15.1 d ,f\., 180, 27x
Total 310,383 294,061 259,865 5.6 194 349,127 283,256 23.3 2 v ';!\;D 195
NIM (%) AT Jm8 Aups FebAs Sepdd Mardd G2 May2 Newat J.:::z.‘;ez
MTC 155 155 16.6 2bp -108bp 155 16.1 -59bp Source: UOB Kay Hian
SAWAD 16.1 16.2 16.1 -9bp 8bp 16.4 15.2 116bp
TIDLOR 158 15.7 15,6 8bp 16bp 15.4 154 -5bp TIDLOR P/B BAND
KTC 134 13.0 13.9 34bp -57bp 12.7 13.0 -30bp PBY Forward
Average 15.2 15.1 155 9bp -35bp 15.0 14.9 5bp “ M
4 +25.0., 3.9x
NPL ratio (%) T
MTC 17 1.7 11 5hp 60bp 1.9 14 46bp 3 e
SAWAD 32 31 43 14bp  -110bp 34 33 3bp . Hesn, 344
TIDLOR 14 13 16 10bp -21bp 13 1.2 11bp 180,270
KTC 34 36 44 -11bp -95bp 37 36 12bp 25 N
Average 25 24 2.8 9bp -41bp 2.6 24 18bp \
May-21  Jun21  Aug-21  Sep21 MNov-21  Jand2 Feb22 Apr22 Jund?  Jul2
Loan loss coverage ratio (%) Source: UOB Kay Hian
MTC 116 113 163 3ppt -47ppt 122 144 -22ppt
SAWAD 57 58 69 dppt  -12ppt 56 59 -3ppt KTC P/B BAND
TIDLOR 288 317 306 -29ppt -18ppt 270 357 -87ppt PBY Forward
KTC 300 304 248 -4ppt 52ppt 245 292 -47ppt : T
Average 190 198 196 -8ppt -6ppt 173 213 -40ppt :
Credit cost (bp) gy N 180 B8
MTC 155 63 72 92bp 83bp 133 90 44bp : /hv“\f/\\,‘ 7 g 48
SAWAD 70 21 -54 50bp 125bp 59 -114 174bp . / Vs RD. 3
TIDLOR 103 88 96 15bp 6bp 131 73 57bp 2 i/ 250,230
KTC 448 457 519 -9bp -70bp 476 582 -106bp \ 380,126
Total 194 157 158 37bp 36bp 200 158 42bp Jul-17 JanA8 Aug-18 Feb8 Sepd9 Mard0 Oct30 May21 Mov2l Jund? Dec22
Source: Respective companies, UOB Kay Hian Source: UOB Kay Hian
* actual 2Q22 results.
EARNINGS REVISION
2022F 2023F 2024F
Net profit (Btm) ~ New Old % Chg New Old % Chg New Old % Chg
MTC 5,589 5,643 (0.9 7,554 7,729 (2.3) 8,972 9,589 (6.4)
SAWAD 4,376 4,563 4.1) 5,046 5,100 (1.1) 5,836 5,811 04
TIDLOR 3,887 3,965 (2.0) 5,060 5,149 .7 6,216 6,323 @n
KTC 7,220 6,812 6.0 7,755 7,364 53 8,197 7,831 47
Total 21,072 20,983 0.4 25416 25,342 0.3 29,221 29,554 (1.2)
Source: Respective companies, UOB Kay Hian
RISKS
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
AAAA
2s ABM ADB AF AGE AH AHC AIT ALLA ALT
AMANAH AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR
ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
ALA
A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
BR BROCK BSBM BSM BTNC CCET ccpP cGD CHARAN CHAYO
CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
90-100 AAAAA e
80-89 AAAA fun
70-79 AAA @
60-69 AA Awald
50-59 A W%

@nin 50
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Anti-corruption Progress Indicator 2019
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