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Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)
Estimated Free Float (%)
Foreign (Actual / Limit) (%)
YTD Avg Daily Turnover (Btm)
YTD Turnover Ratio (%)
Statistical Beta (Raw / Adjusted)
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Constituent SET50
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Anti-corruption Progress Indicator 2 : Declared
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FORECASTS & VALUATION consolidated
Year End 2016A  2017A  2018F  2019F
Net Interest Income (Btm) 3,691 6,122 8,583 12,071
Total Revenue (Btm) 4144 6,798 9516 13,365
Net Profit (Btm) 1464 2501 3362 4,496
EPS (BY) 0.69 118 1.59 212
EPS Growth (%) 775% 70.8% 344% 33.7%
DPS (BY) 0.10 0.18 0.25 0.30
P/E (x) 57.9 339 25.2 18.9
DIP (%) 03% 05% 06% 0.8%
BV (Bt) 3.16 4.22 5.64 7.51
P/B (x) 12.7 95 741 53

ROE (%) 23.7%

32.0% 322% 32.3%

Source : Company, LHSEC Estimate

BUSINESS DESCRIPTION

Tsmsudensdausmuas@udedouyapa

DIVIDEND POLICY

Tind-gagas 50 sealsgmdainaunsfmemsianiseidny

uasindeelusiasl mendamsinaEduliiiynaauazms

dnasmudsasmngvang

Wule agregnng

gdugnuenga1z suAuGans sqii

mmm’Tm 40% l1/an 3 1/ 1313 breach covenant D/E 7i ax
Lmllﬁmz.lﬂﬂumyzymuma FaNFLING Iual 1Wa A Yield 1A
uuzih “da’ sumsiaulpagtenianszlan

[
UseinunisaInu

s?(uﬁ'm‘nmermﬂ’m’r AuAuTanszqiilr  UssifiudAyainatu opportunity day - MTC dansiiniiu
FINAULILLRR Adeamoy ‘Emﬂmumumamwmﬂivnmﬂumn fgnugniin 1.3 uause s 2 Edtyny1vin
Uszina ou Bl e 61 flanaiadu 2,889 d111 mmmmmﬂ 617 2, 800 AU TneilAudensdneeti
4.2 viuay, dowsadidemalunaduialEanann flogniftanan padutl 6114 3,200 8111 TaeAnednasd]
P 9 \a = = P PN , 2 a P ow My
@uL‘ﬂ‘aﬂ\?ﬂ'}\‘iﬂ%W 5 Mmu@‘u.m"ﬂim 40% NHIUNINTULILRANUNN LLﬁ]ﬂ?z@mﬁﬂWW1uﬂqTﬂﬂﬂﬂﬂ“1N1mﬁmfN
o P a N oA a a P A
LaE ﬂﬂﬂ\ﬂ,ﬂﬂlﬁﬂ\uﬂm Iﬂﬂ W 2Q61 N@ulfﬂ'ﬂ@!‘ﬂﬁm@@’ﬂn‘ﬂ 14.35 @‘Ll.slﬂ@l,ﬂ?_l\?ﬂ‘]_l 2Q60 7 14.32 AL.

sTausils 40% l1/&n 3 T/ €314 breach covenant D/E #1 4X 1laqiiu MTC { DIE 1 3.13 Wi Gefjii3mns
B L o A ey da < .
dedn wlinefnRudeaniiuln 40% 11Uan 3 U ivesa o uiluay. uiaiadninlsidiulngs Uszneuiudnm
nsanetunatias Payout ratio Wel 15% AA D/E axatjuAliies 3.5 i1 luifiu Debt covenant D/E 71 4 win

SuilSunlAgudyan viaung lian Yield ufidws wfiazeanunaaunu non-bank feliidiu
pudmauluneazden wi MTC lEfimnlsundsudyannmnldesiudelmisminfausiFous o.61 7
AlaiFEN Tmﬂauﬁﬂ 1 1TnyTazuanidlu 2 doyeyn Immﬁ”mmmmﬁmmmﬁyﬂ 15% Gigt] (mmﬁuﬁm 23%) LAy
Foyni 2 Lﬂummmwm‘luimuubﬁﬂmmmuﬂ 36% sl wazUsudadauitelii L vield A 2% WA
wenaniiuiesaendeniy Aezlidsuduaende williuimeinmsdlse Wdlszavaam Weas
amainlaluszaugals

linsaananau mmzlmzla wﬂwuuaﬂ dwsupangnilesdl 2 AR ARLInaliT A NALNTY BnARTl

U

ﬂﬁLL‘V‘N }LI‘V]HVI‘J"WF;ILWEI\? 2.8 MNLL‘LI mm@m\mmmimum Adlfinan LLﬁ]ﬂ’]ﬁ'}’ﬂmﬂmﬂﬂﬁ‘”ﬂﬂ@ﬂ’]\‘muﬂ@’? ALY

4

2H61 mmﬂdfﬂ‘lmmmmum TaelnAnanssiwnluAalnaaasind Asdlien mevmuqmmumm
Lmeﬁmw’Lﬂma SUUANANNIATWINL 1HE1 TieanunAnTl 52% mﬂqﬂivmmmimﬂ FY61F 2849151
wAilitarna conservative wazaasdneaitladtradinBoauttsssumd venanimE N Enauaa

A e y o 9 v oM oam e & mon
panideadianisudadu anaasnausylduazinlsasting adnelsfa dameiudn FY61F MTC aziinnls?
FLTRgaTia 34% 16 aannisgnaenesnauazafinsnsdudendadesge

ATLLUZ U

nmﬂuuu growth stock 134211 “%@” MTC LﬂumwwummuimmmLum faflu growth stock ‘L‘mﬂu
ﬂ')’]Nﬁ’\ﬂ’ﬁ‘ﬂluﬂ”li“lll’m’lii‘@\‘m’m 4 ROE ﬂ\‘i 32% u@nfﬂ’mu EI\ﬁJﬂ’]ﬁ‘ﬂ'JiJﬂNﬁELLﬂ’]W@uW?WEW]ﬁ LL'Z\I‘”L‘]]@'J’]
EI\WNLG]‘LIIG]VLﬁﬁ]ﬂLu@ﬂluﬂuﬁ]’mrmﬂﬂﬁﬂ’]i‘ﬂlﬂ’]ﬂZQ’]“II’] mmﬂ'ﬂwuﬂ\m upside ﬂ\‘i 28% mﬂmmuﬂmmwm
Li’m 51 1. LL‘H“’LL”] "5]]1’]"

Taqede

'
A

ﬂ‘lJL’If’BLEIUTﬂEI’)n’J?FJ’)m 7/7‘14 NPL ﬂ\‘iﬂ’?"’ﬂ’)ﬁ) ??&Iﬂ\‘lﬂgﬂ?\l’)ﬂﬂﬂﬂﬂﬂ non-bank NN1UENARULTA
ﬁ]’]ﬂ"l’]ﬂ’]ﬂ ﬂmmﬂmmwaummmmmﬁmm V]’]Iﬂﬂ’]ﬁ‘ﬁ]\‘i’&’]i@\‘i'&ﬂ ?QND\?WJ’]NL@EIQ@’]HHQ%N’]EIELMNVWEZ
aannduansznulunieay

1BuannIne waus waus Ed Adm ((unaw) 1aai 11 81A19ARENd a9 URaMlE UITNNMNR WARINT N2 10120 N9, 02 352 5100

Wi 1a7n 4



Securities

o

FUANTN 10 BIVNAN WA, 2561

MTC

Statements of Comprehensive Income

consolidated

Statements of Comprehensive Income

consolidated

Yearly Results (Btm) 2015A 2016A 2017A 2018F 2019F Quarterly Results (Btm) 2Q17A 3Q17A AQ17A 1Q18A 2Q18A
Interest income 2,225 4,019 6,795 9,629 13,480 Interest income 1,600 1,796 1,984 2,140 2,314
Interest expenses (228) (328) (673) (1,046) (1,409) Interest expense (149) (189) (213) (230) (258)
Net Interest Income 1,998 3,691 6,122 8,583 12,071 Net Interest Income 1,451 1,607 1,771 1,910 2,056
Net Fee & senvices 317 436 642 899 1,258 Net Fee & services 155 166 180 194 206
Total Revenue 2,331 4,144 6,798 9,516 13,365 Total Revenue 1,616 1,779 1,962 2,118 2,279
Operating expenses (1,269) (1,985) (2,989) (4,274) (6,198) Operating expenses (705) (801) (861) (916) (985)
Pre-provision profit 1,063 2,159 3,809 5,242 7,167 Pre-provision profit 911 978 1,101 1,202 1,293
Provision (25) (332) (679) (1,006) (1,498) Provision (198) (169) (167) (156) (158)
Corporate tax (207) (348) (605) (840) (1,124) Corporate tax (137) (154) (183) (208) (223)
Net Profit 825 1,464 2,501 3,362 4,496 Net Profit 571 650 743 834 912
EPS (BY) 0.39 0.69 1.18 1.59 212 EPS (Bt) 0.27 0.31 0.35 0.39 0.43
Statements of Financial Position consolidated Statements of Financial Position 0.5193 consolidated
Year End (Btm) 2015A 2016A 2017A 2018F 2019F Quarterly Results (Btm) 20174 3Q17A  4Q17A 1Q18A  2Q18A
Cash & Current Investment 154 539 1,154 700 700 Cash & Current Investment 458 728 1,154 707 1,025
Gross loans 12,645 23,569 35,662 49,927 69,898 Gross loans 29,336 32,368 35,662 38,055 41,469
Provision (336) (646) (1,171) (2,226) (2,540) Provision (923) (1,041) (1,171) (1,282) (1,381)
Net loans 12,310 22,923 34,491 47,701 67,358 Net loans 28,413 31,327 34,491 36,773 40,088
Total assets 13,083 24,426 36,953 50,085 70,364 Total assets 30,035 33,300 36,963 38,882 42,632
ST Loan & Current Portion LT 3,787 12,650 10,482 12,918 15,921 ST Loan & Current Portion LT 10,820 8,656 10,482 7,585 10,902
LT Loan 3,368 4,599 16,619 24,370 33,510 LT Loan 11,056 15,804 16,619 20,473 20,424
Total liabilities 7,431 17,733 28,010 38,131 54,445 Total liabilities 22,447 25,062 28,010 29,102 32,315
Paid-up capital 2,120 2,120 2,120 2,120 2,120 Paid-up capital 2,120 2,120 2,120 2,120 2,120
Share premium 2,380 2,380 2,380 2,380 2,380 Share premium 2,380 2,380 2,380 2,380 2,380
Retained earnings 1,152 Y 2,192 4,473 7,454 11,419 Retained earnings 3,088 3,738 4,473 5,307 5,838
Total shareholders' equity 5,652 6,692 8,943 11,953 15,919 Total shareholders' equity 7,588 8,238 8,943 9,780 10,317
Key Financial Ratios consolidated Key Financial Ratios (%) consolidated
Yearly Results (%) 2015A 2016A 2017A 2018F 2019F Quarterly Results 2Q17A 3Q17A 4Q17A 1Q18A 2Q18A
% Yield on gross loans 22.13% 22.20% 22.94% 22.50% 22.50% % Yield on gross loans 23.13% 23.28% 23.33% 23.64% 24.09%
% Cost of funds -4.28% -2.69% -3.04% -3.25% -3.25% % Cost of funds -2.92% -3.26% -3.31% -3.34% -3.47%
Spread 17.85% 19.51% 19.91% 19.25% 19.25% Spread 20.21% 20.02% 20.03% 20.29% 20.61%
NIM 19.87% 20.39% 20.67% 20.06% 20.15% NIM 20.98% 20.83% 20.83% 21.09% 21.40%
Net Fee & services to Revenue 13.6% 10.5% 9.4% 9.4% 9.4% Net Fee & services to Revenue 9.6% 9.3% 9.2% 9.1% 9.1%
Cost to income ratio -54.4% -47.9% -44.0% -44.9% -46.4% Cost to income ratio -43.6% -45.0% -43.9% -43.3% -43.2%
Net Profit Margin 35.4% 35.3% 36.8% 35.3% 33.6% Net Profit Margin 35.3% 36.6% 37.9% 39.4% 40.0%
% NPLs / Gross loans 0.92% 1.06% 1.24% 1.50% 1.72% % NPLs / Gross loans 1.18% 1.17% 1.24% 1.29% 1.35%
Coverage ratio 287.6% 257.3% 265.4% 296.8% 211.7% Coverage ratio 267.1% 274.7% 265.4% 260.9% 2471%
Credit cost -0.25% -1.83% -2.29% -2.35% -2.50% Credit cost -2.86% -2.19% -1.96% -1.70% -1.59%
BV (Bt) 2.67 3.16 4.22 5.64 7.51 BV (Bt) 3.58 3.89 4.22 4.61 4.87
ROE 15.34% 23.72% 31.99% 32.18% 32.26% ROE 30.84% 32.88% 34.59% 35.62% 36.31%
ROA 7.55% 7.81% 8.15% 7.72% 7.46% ROA 8.04% 8.21% 8.46% 8.79% 8.95%
Key Indicators & Efficiency per branch consolidated Key Indicators & Efficiency per branch consolidated
Yearly Results (%) 2015A 2016A 2017A 2018F 2019F Quarterly Results (%) 2Q17A 3Q17A 4Q17A 1Q18A 2Q18A
Loan growth 69.4% 86.4% 51.3% 40.0% 40.0% Loan growth (QoQ) 12.8% 10.3% 10.2% 6.7% 9.0%
Net fee & services growth 13.6% 37.4% 47.2% 40.0% 40.0% Net fee & services growth (YoY) 52.4% 44.4% 41.8% 36.8% 33.4%
PPOP growth 50.2% 103.2% 76.4% 37.6% 36.7% PPOP growth (YoY) 91.8% 69.7% 57.5% 46.7% 42.0%
Net profit growth 51.6% 77.5% 70.8% 34.4% 33.7% Net profit growth (YoY) 90.2% 62.2% 53.8% 55.5% 59.7%
No. of Branch 940 1,664 2,424 2,800 3,400 No. of Branch 2,046 2,294 2,424 2,638 2,889
New branch 434 724 760 376 600 New branch 172 248 130 214 251
Loan per branch (yearly) 17.49 18.10 17.45 19.11 22,55 Loan per branch (quarterly) 14.97 14.92 156.12 15.04 15.01
Net interest income per branch 2.76 2.84 3.00 3.29 3.89 Net interest income per branch 0.74 0.74 0.75 0.75 0.74
PPOP per branch 1.45 1.65 1.85 1.99 2.30 PPOP per branch 0.46 0.45 0.46 0.47 0.46
Source : Company, LHSEC Estimate Source : Company, LHSEC Estimate
1REuannine waus waus Ed e (1) 1999 11 91A"3AEN Az aunamslE UNYNE LU LIAAINT NTUNN 10120 9. 02 352 5100 w2 27N 4



MelSecurities

o e‘dl a
— TUANTN 10 RIWAN N.A. 2561

DISCLOSURES & DISCLAIMERS

‘ .
iwmuﬂuumm‘wwu‘fmamwmnmwa LAUA wans 5 Ed /AR (NYNT1) (“LU3Em”) ImﬂﬁfﬂqﬂimaﬁlﬂmmﬂLLwé%aHawhﬁu ol
mmﬂm‘lwnwa@mamnmswwnmqnﬂummmu

. .
mwtﬂuuuﬂuﬂwumm wen 1o Tuwwfidua N3l a1rin (1m711) (LHBANK) fingyalar) Nfinns81eBedis LHBANK lusiaenuil
mmnﬂavmﬂl,ww,wa‘lﬂumﬂﬁﬂumaunwmmwmuj Wil

v O N T y x o d 4 B R
fayasine IlsnglunevuaiufidminiulngliRasanudadmnanunasdeyaiigniies uazside fannuiidete ethelsfinig
s lianafusesmnugniiesasuiionaesdieyadinann wEmaeawnudns lunslinasfitiaeamdmusiiedhadaalunisufila
Waindioyasine) Taglifieswannainasamiin

e sau e B A . e
menuelfndsiuiienzypnaiitovun adliineing sauas dose weuns ;o S1mine s sitausaemnislond
Tudsnmadlidn ludnuozla duusazlifuanuduseniuaednenidnusainisdm

mmwﬂwmmwwmmme ﬂﬂV]\iUﬁ‘i&fﬂLL@"/ﬁi‘ﬂ Uﬁ"i:WlsLuﬂﬂNﬁi‘ﬂﬂW‘lsﬂﬂ"li‘NWU'ﬂ\i LH Bank 'ﬂ’WNﬂ‘]uLﬂﬂ’Jﬁl'ﬂdMi@N@ﬂﬁ“’Iﬂ’hu
1@"\ ﬂ‘]_l'i_li‘]:f‘*/]lﬂ"\ wnnﬂmqm'lmﬁﬂmu/ummwuﬂim unmwummi'l“ﬂm@ﬂwu@@ﬂwmwmﬂumiwmafmmmmu“lﬂﬂﬂummwu
Ui'}:mhii“}.lNﬂ“ﬂﬂuﬁlﬂﬂ’l’]ﬂmﬂ‘ﬂ’]ﬂ‘lﬂ"\ '*nmmmnmiuwamm@mwmu‘Lumﬂmuﬂuuuiﬂlﬂﬂumnim

RATINGS DEFINITION

. ‘ v
Tuurimssindnningmandandinisliduusiuarlidysnuaifeaniunanninduaiseting ludouiiisazesunafeszuusinge
sananlaadualieligaudinlanannig 338n uazAuvanedIA sz uuARuAn s Tuaials

RATING fg “muwmmuﬂmﬂwuﬁm” Tagfiansanannnisaanisninn insatssnennislueunanvea i utafi s 41 aa
i”muamwamauLmummmmﬂumm”ﬂ" 12 andnaiin ur (1) SBUY=STRONG BUY=inanauunuginda 15%, (2) BUY=
WuanauunuuInng 5% usldtia 15%, (3) HOLD= luuam@mmuuﬂmm 5%, (4) TBUY=TRADING BUY= mmuumumumwmm
Flwuneuda mﬂﬂi"mumrmmmwma analFusaslFnnnia -10% usisze “aumuﬂmwuLﬂa@uwuulmmwuﬂmmmu
de liiganunsadindeiita it lsld, (5) SELL= iwmwuﬂmmﬂ%wuﬁmmmuuaﬂwqmem aadranan isanfiuliusong
1Hu1nnan —10%

. . p
ACTION A8 “ANuuztinAuNagns” ANuszUL TRADEMAP leAnAUTW Geilsziduann VALUE way MOMENTUM 2eananningiiu

VALUE fa “mwumu‘l@mmmmﬁu” (ATTRACTIVENESS) wiiaiflu 3 52611 Aa CHEAP=gn, FAIR=IMN1Z&N LAz DEAR=LUM ERGN
AN RATING Mulssifiulneiindinsziiiiadainugruniuies Tng CHEAP=SBUY %8 BUY, FAIR=HOLD, DEAR=TBUY W38 SELL

2 MOMENTUM fa “A2nuudausquessnandiu’ (ROBUSTNESS) vie “Anunnaaduualiin” (TREND QUALITY) Geitansninlu 3
N9aUAN (§U=HOURLY, nan9=DAILY uazen9=WEEKLY) uiiflu 3 sziuiduiu As BULL=31, BOAR=734 Laz BEAR=A4

>

WHe1in VALUE waz MOMENTUM 2n3auriu Azl ACTION as MATRIX dn9a1s GeflAuuztindanagns 3x3=9 szaiu fall

VALUE
DEAR FAR CHEAP

TBUY ADD

BULL

BOAR

ALERT | HOLD

SISNENREDUCE( WBUY
2y,

Tiall ml,l,uwm ACTION ¥4 9 s Tlaanumsnesal] SBUY=STRONG BUY= i’lﬂ’]’ﬂﬂlui‘wmuuﬂﬂuhiﬂﬂLLQVNLLNQI‘IANLL‘INLLHN AT
Lﬁ”n%vmw BUY= mmaﬂusvmum@ﬂwmn ustnwa Tiinundesa mmmwmﬂvﬂﬂim WBUY=WEAK BUY= anegluszauiianla
10 wiTnidsudasen Assedaiiiedewus, ADD= managluszAumunzan uasTlunaliaduse mmmmwumuim HOLD=
s1aneglussAumsnzauusriuwliinundesia wzinte, REDUCE=anaglusziumanzan uiiilaniaasdn wizinaanisamuas
Lnadau, TBUY=TRADING BUY=manag/luszsiuune usdeilenaufudusels uusinitseusdaiiannls, ALERT=menatluszdy

unsuaziuusliinlaidnian pasduminddauaziinasusziingeds, SELL=smegluszduunuazfuugliinas uuziranaviui

BEAR

<+——MOMENTUM ——

éhu%"uﬁm,l,u:ﬁwﬁqﬂawﬁ‘lmzﬁu SECTOR fiansnsnanuanauunuiaiaudsluudazngugsia § 3 fmﬁ“u e OVERWEIGHT=4714
mmmwummu mmmlﬂmmﬂmmummﬂmmﬂﬂ (OUTPERFORM), NEUTRAL= mmmwumwunmu AnIn I nanaLILNY
In&AeeAnede uaz UNDERWEIGHT= mwuuaﬂﬂfnuwuﬂmu AAdnazliinameULLANNINANLRAE (UNDERPERFORM)

oA o
uanany LW@INH 'WHL"IJ’]‘I’Wﬂ\iﬁ'&iﬂ‘]_lﬂ’ﬂﬂuﬁ'&ui’ﬂl’ﬂdﬂu[ﬂqdﬂ ’ﬂ?;I'W\N’m"I Ls*ﬂmlmvmﬂm:fmm'mmzw'lwawmﬂummumq

(STAR RATING) 34 STAR RATING azflszsiuaruiiaulagegaiily % % % ¥k % uazszdupanuhaulasgeidi %

Tne STAR RATING i@:ﬂi:mmwnmmﬁuﬁnﬁmm:ﬁ3 #11 Aannann RATING mqﬁmﬁhﬁm@qqm 2 A9 (SBUY/BUY=X %k |
TBUY/HOLD= %) fumneilngedn 2 a1a (BULL=K % BOAR=X) uazéirunagns SECTOR gadn 1 A19 (OVERWEIGHT=X)
Wi u XYZ ﬁﬁmu:ﬁﬂﬁmﬁu@mﬁu BUY fAuuzindnumafinilu BOAR uazfiAuuzinfunagniszsau SECTOR i
NEUTRAL 1512213 STAR RATING 289fj1s XYZ winrfu Y 0 K flufiu

e utfalf dlamenanisdnsaresaun AN gUgINan T unssunsLFim Ing (THAI INSTITUTE OF DIRECTORS-10D) lui3as
n13AriuguaTianig (CORPORATE GOVERNANCE RATING) uaznanislssiiurasaniulneiminisiusatiadnaanuAundin
mistlasiunisidauiendasiunismasnaeiiildu (Anti-Corruption Progress Indicators) saatizimnannziaulisian

P - ey g0 o < Sy Y . oy
1BEUANNINGT uaus waud Ed Arin (WVNTW) 1 11 81AANENE @ MT DUUEMILEH WINVSNVLNR [WAKING NTNW 10120 N9, 02 352 5100 “i1 3 AN 4



Securltles fﬁ“u@nﬁ' 10 RIVIAN W.A. 2561

v o >
o 9

fiell n9tlsz18u CG RATING waz ANTI-CORRUPTION PROGRESS INDICATOR #4nana Auuadtyanealilazanunung fadl

CORPORATE GOVERNANCE RATING
TUATUUU Anyanwnd ANNNUNE

90-100 1af (EXCELLENT)
80-89 Au1n (VERY GOOD)
70-79 # (GOOD)
60-69 finald (SATISFACTORY)
50-59 A #114 (PASS)
findn 50 - -
ANTI-CORRUPTION PROGRESS INDICATORS
FLAL ATNUNE
5 mﬂwmmjéﬁﬂﬁm (EXTENDED) u?ﬁwmeﬂﬁlﬁuﬁau‘iﬂmﬁﬂi@quuﬁdﬁudqumﬂdﬁiﬁw fifine danans vite
ﬁaLmuqﬁ@ﬁ@:”L:Jﬁmmﬁﬂﬁmﬁumm@ﬁﬂﬁuﬁqﬂgﬂLm‘u
4 l#5unnsFuses (CERTIFIED) u“ﬁ:?'wme'lﬁl,ﬁuﬁqmaﬂﬂﬂﬂﬁﬂﬁ TnefinN8a LNTUAINNATLEIULAENNE LR

NITUIUNSVIUNARINAENITNNSATIA ALY S LTy n.a.5. Timau
wingeu IHiunsfuseailuasndnuussandjifiveaniaenaulne lunissiesi
nase visarun1snsaaauiialiinudesuedraiiugaszainuianuniauen
3 fumenistleaiu (ESTABLISHED) Wuansliiviuisssiureuansemlounaven e iy lidedwmiinniy i
T - R S
dauineadies sesinufinasdes Aeasuaginavsuunntinauialiinanagineniu
ulaneuazuulfumlunissesinuaesidu

2 dsznelamunsund (DECLARED) iuansliiviuiaannussdulnemsdsenmaaaunsunlidnduwusond jun
(COLLECTIVE ACTION COALITION) asnatantulnglunssafiiunasn
1 fulaune (COMMITTED) sduansliiviulieAniuaingiimegegauazaecasinslaasiuazulaungaes

4 o a & = sl
ﬂm:ﬁﬂﬁﬂﬂ’}ﬂuti’ﬂdﬂ’ﬁﬂ’]Luuﬁqiﬂ"‘]‘w‘ﬂ311134@’JuLﬂfJ’J“]J‘NﬂUﬂ’]ﬁ‘ﬂﬂﬁﬂ‘ﬂu

{ =

¢ e e Al d A o ¥ Cu o a e dd
mesngususanaunanistszfiu o JuiUsngwintiu Teenadinadeuudaslinenaiusinan wbeiledeyaiinasded
mawulaeuuilas madawedeyatiunisaniiunisuulsungesdiinanuaneznssanisinfiunanninduazaainuannine il
1BmuannIne waus waus g Anfn (uunaw) JlEHuiu nmagen Mdiﬁmmﬁqqurwﬁfmmuﬁqummmiﬂi:muﬁqnmqLLm’
at9la

ae e e oo - ey g0 o < Sy Y . oy
1BEUANNINGT uaus waud Ed Arin (WVNTW) 1 11 81AANENE @ MT DUUEMILEH WINVSNVLNR [WAKING NTNW 10120 N9, 02 352 5100 “i1 42N 4



