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�/�Ê�¥W���Ó�m�˜�Þ�"�®�!
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�˜s�Ì�·�™  �8  s�Ì�·�ds�Ì�˜�,�›�¬�Æ

*�•W�j  �1�I�·�L�þ�
�d�S	›
‹�1�h�d�Õ�©�W
®�\�h�•Ò���l�Q�‰�¥�©�¿�Õ�©�W
®�\�h�•Ò���l�Q
�‰s�Ì�·�dÃ�6
��ý�j

1.00�Õ�© = 7.8�¥�©

1.00�Õ�© = 19,500s�Ì�·
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� � � e � ö 
 7 � ç � Þ � " � ® � !
�€�õ�õ�I�:W���Ó�m�˜�Þ�"�®�!�•

�€�p�…�þ�î�j 43�•


B���è�+�j  W���l�+�ˆ�j
�}
7�O�‹�[  CanonÕs Court
�½�W	[�‹�[  22 Victoria Street
�}�›�[�‹�[  Hamilton HM12
»�8�Ã�‹�[  Bermuda
���A�ˆ�‹�[
�c��Œ�‹�[  �0�¥�ô��� l �+�ˆ�j
�}�?� �‹�[  �0�¥
���;#i�‹�[  �€&ƒ�816�î
 �Ã���–�D�•�Ð
�¢
B���è�+�j  21�}
�}�4�²�‹�[
�D�j�C�‹�[
�™�'�Ö�‹�[
 �€�‰�D�j�C�‹�[�˜�•�‚�è�+�•

�ù�m�¢
B���è�+�j
	õ�k�B�‹�[
Sombat Deo-isres�‹�[
Sakda Thanitcul�‹�[

�+
¼�k�j

(1)�Þ�ë�×�…MODERN STATE INVESTMENTS LIMITED
�Œ�Å�Æ	B�Y�ô���¿�ë�¹�t�ø

(2)�#���,�›�p�I
(3)�L���Z�Æ

(4)�ï���-��� l �p�´�‹�p
(5)�ï���-�w�·�p�…�e�-��� l �p�´�‹�p�¿ CPS�l�p�p�…�˜	$�›
¬�Æ

�¿
(6)�5�ƒ�ë�¹�t�ø

A. �k�


	§�d���I�®�!�Ú�‚�‰�Z�g�S�S�Ë�ž�Ü�g�d�Ú�˜�®�1�d�«�™�Þ�ë�I�®�!�~�-�Ù�1�I
�®�!�Ý�À�@�×�…Modern State�Œ�Å�Æ	B�ø�×�…CPVL�˜ 70.82%�Æ	B�þ���m�×�…�X�D�f
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� ì �½�j �9�• �Æ�K 14�Ý�¿14A�Ý�d�×�…�+°�€�  �<� ï � � � - �w�· �p�…�¿�- � � � l �p�´ �‹

�p�…�ø�Õ�ù�þ���• �ô�Ó�I�®�!�˜�ô���¿�ë�¹�t�ø�f

�I�®�!�‰�•
79�¤�˜�q�Ø�[�*
 �d
›�S 78�H�q�Ø�@�d�A�1�Œ
728�H�²�¿�\�•�9�f

CPVL�‰�Sœ�Œ�&�]�¥�	3�¿�å�*�®�!�d�ô���õs�Ì�¾���8
��f CPVL�˜�ô���8
���<

�	3�¿�q�Ø�8
��Y�a�¿�Ø
®�…�e�¡�¿�q�Ø�e�n�Ÿ�¿	3�I�	3�¿�å�*�e�±�V�q�Ø�*�Ü�e

���ˆ���ó�¿�#�=�¡�¿�.�Ü�*�Ü�f

s�Ì�[�y�Ë�À�ò�”�Ù�#���d�ì�½ CIA World Fact Book�Ô���d�k�‚s�Ì�õ�Z�g�S�S

�Ë�•�˜�[�y�p�ft�@ 90,000,000�[�d�Ë�g�•���p�‰ 27.8�K 1�f�ì�½�L�¥
7���.�¿�5�8�\��

�˜���Ø�d�õ�Z�g�g�V�Ë�ds�Ì�˜�[�i���ó	
	ƒ�<�p�‰ 40.7�®�Ø�e	�
7�‰ 28.3�®�Ø�e�Õ
7

�‰122.8�®�Ø�¿�•
7�‰53.5�®�Ø2�f

�1�q�Ø�[ �* �þ� 
�d�f �z«�  �$�Û�¹�Þ 4�H�	3�q�Ø�@�d�Ë�*Ž�Ò�‰2,260,000�š�¿

�¹�Þ 3�H�å�*�q�Ø�@�d�Ë�*Ž�Ò�‰610,000�š�f

�1	3�I�	3�8
��þ�
�d�f�z«� �$�Û�¹�Þ 40�H�M�#�±�ˆ�¿�Ò 2,300�H	3�I���d�…�•

2,290�H	3�I���À�@�¥�Ò�Ù�Ì�¾���d�Þ�?���ž�8
��Ò�•�f�1�å�*�n�Ÿ�8
��Ù�&�d�f�z«

� �$�Û�¾�� 6�H�n�����J�·�·�@�¿ 4�H�n�á���f

�1�.�Ü�8
��Ù�&�d�f�z«� �$�Û�¹�Þ 1�H�R����ˆ�@�d�…�•�£�Þ�G
â�ô���[�*�Þ�j

���ó���ˆ�[�*�Þ�˜�*	•�Ò�‰�Ê�Ë 8,760�š�d�þ�¡�Ñ�[�*�Þ�˜�*	•�Ò�‰�Ê�Ë 3,120�š�d�¿�å

�*�8���*�Ü�$�Û�˜�*	•�‰�Ê�Ë 3,000�š�f

� I �® � ! � $ �Û � ˜ � , � › � p � I �‰ 500,000,000�Õ �©�d�± �‰30,000,000,000�p �Ê �p �& �=0.01

� Õ � © � ˜ � w � · � p � … � ¿20,000,000,000� p � Ê � p � & � =0.01� Õ � © � ˜ � $ � Þ � � � l � p � ´ � ‹ � p� d� I � •

14,987,835,710�p�w�·�p�…�¿ 1,135,916,667�p�$�Þ���l �p�´�‹�p�‰�Š�ï���¿�®���Ð�]�*

�• �* �®��� f�‰�Ð�ù�ï � � �- �w�· �p�…�e�-� � � l �p�´ �‹ �p�¿ CPS�l �p�p�…�d�è�+�� �D�À�@

�X�.�#�£ 6,000,000,000�p�-�w�·�p�…�¿ 4,000,000,000�p�-���l�p�´�‹�p�d�ø
Z�I�®�!�˜

� , �› �p�I �_ 500,000,000�Õ�©�€�±�‰30,000,000,000�p�w�·�p�…�¿ 20,000,000,000�p�$�Þ��

�l�p�´�‹�p�• �#�� 600,000,000�Õ�©�€�±�‰36,000,000,000�p�w�·�p�…�e 20,000,000,000�p�$

�Þ���l�p�´�‹�p�¿ 4,000,000,000�p�-���l�p�´�‹�p�• �f�#���I�®�!�,�›�p�I�¿�#�£�-��

� l �p�´�‹�p²���p���õ�p��	$�9�}�6�j�ø	$�9�Ô�D�é�Ù�Ì��X���d�Ù���*�¼�f

1 https://www.cia.gov/library/publications/the-world-factbook/geos/vm.html

2 �L �¥
7� � � . �¿ �5�8� \ � � (FAO) 2010�e�Z�g�S�g�Ë�¬�Ü�Z�Ú�˜ Livestock and Fish Primary 
Equivalent�e FAOSTAT on-line statistical service, FAO, Rome�d�õ�Z�g�S�g�Ë�d�S�Ü�S�Ú�H
�À�d http://faostat.fao.org/site/291/default.aspx
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�‰
Z�Þ�ë�-���l�p�´�‹�p�˜�Æ�;�e	$�Æ�¿�"�S	v�]�Z�Æ�«�d�I�®�!
Z�õ�p��	$�9

�}�6�j�d�O�S°	$�9�Ô�D�é�ø�L���Z�Æ�f�Þ�ë���D�L���Z�Æ�˜�	
‹�1�õ�p��	$�9�}�6

�·�S�f�L���Z�Æ²���p���õ�p��	$�9�}�6�j�À�@	$�9�Ô�D�é�˜�Ù�Ì��X���d�Ù���*�¼�f

� ì �½² �š�Þ�£�5�ƒ�ë�¹ � t �ø�X�D �€ CPG�¦ � ” �Õ� j � � 
 � �X�D�¿ MS�¦ � ” �Õ� j � � 
 � �X

�D�•�d�C CPVL�¿ CPG�J Modern State�‹�Ã���m�˜�X�D�d�«�™�Þ�ë CPG�J Modern State�£

CPVL�d�6�¦ �” �Õ�j � � 
 � �˜ � t �ø�õ�×�…�+°�•�Ó�� 
Z�ô�Ó�I�®�!�˜ �5�ƒ�ë�¹� t �ø�f� I

�®�!�u�Š�¹�•�×�…�X�D���m�¾�L���5�ƒ�ë�¹�t �ø�X�D �€�C�¾�L���e�ö�<�6�Ð�X�D�¿�¾

�L�� �e�ö�<�…o�X�D�• �d�ø�_�þ�‹�Ã�Y�e�ö�<�6�Ð�X�D�¿�e�ö�<�…o�X�D�d�W�_�õ²

�õ�•�Ó�×�…�+°��
Z CPVL�¿�I�8
�	v�]�e�ö«� �«�f

� I � ® � ! � Œ � � � ù � m � ¢ 
 B � � � è � +� d� C 	 õ � k � B � ‹ � [� e Sombat Deo-isres� ‹ � [ � ¿ Sakda 

Thanitcul�‹�[�Š���è�+�6�‰�‚�‰�ù�m�è�+�‰�p�6�˜�Ó�p�d�ø�1�Þ�ë�×�…�+°�e�5�ƒ�ë

�¹�t�ø�¿�I°�h�Ý†���t�ø�˜�Ô�D�é�õ�p��	$�9�}�6�j�Ð�½���³�C�d�£�ù�m�p���d�6

�����¿
ª�e�����f

�L�ù
7�ç�Ç�N �€�0�¥�• �Þ�"�®�!�Š���‰�Ì�‰�ù�m	Ì
��¥
*�d�ø�1�×�…�+°�¿�5�ƒ�ë

�¹�t�ø�˜
â�›�ø�¿�´�ë�Ë���j�"�J�I�n�®�;�¥�#�e�2�S	›
 �8
â�›�õ�S	›�Ú
l�8
��@

�û�•���m�ò�L�¥�I�®�!�¿�p���˜�Æ���;	B�d�£�ù�m�è�+�‰�p�6�¿�ù�m�p���d�6�����f

�I�·�L�Ù�¯�£�c�â�h�d�6 �€�I�•��<�• �Þ�ë�×�…�+°�¿�5�ƒ�ë�¹�t�ø�˜�I�ü���Ø�e

�1�•�L�ù
7�ç�Ç�N �€�0�¥�• �Þ�"�®�!�ç�ù�m�è�+�‰�p�6�¿�ù�m�p���˜�����e�¿�ù�m�è�+

�‰�p�6�1�×�…�+°�¿�5�ƒ�ë�¹�t�ø�ç�ù�m�p���˜
ª�e�����d�ø�¿�£�c�â�h�ï���p��	$

�9�}�6�·�S�f

B. �×�…�X�D

�õ�Z�g�S�S�Ë�ž�Ü�g�d�Ú�d�I�®�!�~�-�Ù���m�×�…�X�D�f�Þ�ë�×�…�X�D�ô��
â�›

�˜�?���1�•�½�h�f

�Ú�‚

�Z�g�S�S�Ë�ž�Ü�g�d�Ú



9

� è � + � 6 � L � •

���Ò�Ù

�-�Ù�j  CPG Overseas Company Limited

o�Ù�j  �I�®�!


Z�š�×�…�˜���*

�e�ö�Š�Þ
â�•�•���×�…�¿�-�Ù�Š�Þ
â�•�•���®�4��
/ Modern State�Y�Œ�Å�Æ

	B�f Modern State�˜�ô�����*�‰�5�Þ CPVL�˜ 70.82%�p�Æ�f

�þ���¿�ù�›

�× �…�+  ° � ˜ �< �þ � � �‰ 4,735,000,000�¥ �©�€�Ò 607,000,000�Õ�©� •�d
Z �ø �2 � ï � �

� � �Ê�p 0.90�¥�©�£�- �Ù�€�Ð�2� I � � 	 • �8� | � ˜ � I �ü� [ � {� • � ï � � � ] � * � • �* �®� � � ˜ �¥�•

3,261,077,748�p�-��� l �p�´�‹�p�¿ 2,000,000,000�p�-�w�·�p�…�Õ�ù�f

�þ��
?�_

�þ�� �W�_���Ò�¢�Ù�¾�®�;�»
 � � �>���d�ò�ì�½ (a) CPVL�õ�Ú���Z�g�S�g�Ë

�d�Z�Ü�g�d�S�Ú�ß�Ë�� �˜ �¾�2�è	ð�ü� � 	q� ; � ˜ 70.82%�i�¿ (b)�¾�2�è�Z�g�S�g�Ë

�¦�”��
� l � � �Æ�˜�<�q�d�1�ø 12.5�4���Q�f

�‹�Ô
â�•

�×�…�+°²�� �€�I�•��<�• �h�•
â�•���:�Ó�Ð�ì�½�×�…�X�D���€�5 �€V
‹�1�þ

�›�• ���d�Ù���•�Ó�j

(i) �±�9�1�×�…�X�D�¿�¾�L�� �5�ƒ�ë�¹� t �ø�X�D �€�¿�I �¢�� °�h�Ý†�� �˜

�t �ø�• �d� �<�(�”�"�õ�ï� � �¿	ã�ï�-�w�·�p�…�¿�-�� � l �p�´�‹�p �€�C B

�û�•���l�p�´�‹�p�• �¿�€�õ�7�l�-���l�p�´�‹�p�Û�• CPS�l�p�p�…�_
{�ù

�m�p����X�i
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(ii) �e �ö� , � › �p � I �_ �$�Û�˜ 500,000,000�Õ�©�€�±�‰30,000,000,000�p�w�· �p

�…�¿20,000,000,000�p �$ �Þ � � � l � p � ´ � ‹ � p� • � # � � 600,000,000�Õ �©�€�± �‰

36,000,000,000�p�w�·�p�…�e 20,000,000,000�p�$�Þ�� � l �p�´�‹ �p �€
Z� 

�-�8�›�‰ �˜ A�û�•���l�p�´�‹�p�™ �•�¿ 4,000,000,000�p�-���l�p�´�‹�p �€�C

B�û�•� � � l �p�´�‹ �p�• �•�d�ø�¿�õ�p�� 	$�9�}�6� j � · �@�S°	$�9�Ô�D�é

�ø�L�� �Z�Æ�ø�•�" �€�I�•�  �<�• B�û�•� � � l �p�´�‹�p�˜�Æ�;�e	$�Æ�¿�"

�S�i

(iii) �L�t�Ô�j�9�‰�p�6��X�-�w�·�p�…�¿ CPS�l�p�p�…�õ�L�t�Ô�j�9�¿o

�-�i

(iv) �e�ö�¥�#�¦	v�Š�•�Ó�f�z«� �˜�,���¿	Ì
��8���2�_�i

(v) �$�Þ���l�p�´�‹�p�5�Þ�[��X�#�£�-��� l �p�´�‹�p�i

(vi) �e�ö�¦	v�Š�_
{�ì�½�‚���G�\�,�7�Ð�•�Æ�Ð�•�7�Ð�A�´�e���A�Ð�9�M

�Ú�ë�Ô�•�›�×�…�X�D���Ò�¢�Ù�1�•�Ó�×�…�X�D°�h�Ý†���t�ø�þ�Ô²

�Ð�G�\�˜�‚���Ð�S�²�I�ü� �}��X�e�•���¿�€�5�i�¿

(vii) �_
{ � f �z«�  �˜ �ð�• r �› �Õ�� �1�×�…�X�D�˜� ¦ � ��e� [ �Ö�¿
B�� �€	$�9

�J�ì�½�×�…�X�D Modern State�˜�¹�Þ�Æ�Þ�Ô�

��• �Ô�ê�˜
¬�Æ�ã�¿�•��

�ã�f

�•�Ó

�k�‚ �×�…�X�D
Z�”�p�õ�Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�Ð�×�…�X�D�˜�� �Ò�¢�Ù

��	•�ã�&�•���˜�0���Ú�‚�•�Ó�f

�õ�•�Ó���d Modern State
Z�Ó�‰�e�ö«� �˜�Œ���•�n�®�!�d Modern State�¿

CPVL�˜	Ì
����Œ
Z�õ�I�®�!�]�¥	Ì
����Œ�]�¥�]�*�f

C. �-��� l �p�´�‹�p

�‰�Õ�ù�þ���d�I�®�!
Z	ã�ï�¿�ï�� 3,261,077,748�p�]�*�•�*�®���Y�-��� l�p�´�‹

�p�š�-�Ù�Ð�I�8�›�[�{�f
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�-��� l �p�´�‹�p�˜�ô��
â�›�?���1�•�½�h�f

�&�=  �Ê�p 0.01�Õ�©�f

�ï����  �Ê�p�-��� l �p�´�‹�p 0.90�¥�©�f

�l�p�‚  �ï�����‚���Ûœ�d
“�J�6�¬�ç�I�®�!�Ì�,�m�Â�j

�9 � • �Æ° �h �G� \ �õ � I �® � ! � ˜ � ‚ � � �® � : �5 �p Ž � •

�›�d�Æ�l�p�Æ
Z�r�S�•�ß�f

�l�p�â�7  �Ê�p�-���l�p�´�‹�p���7�l�‰�S (1)�1�ø�l�p�â��

�˜����p�f�˜�w�·�p�…�f�l�p�â��
Z�2�Ê�p�-��

� l �p�´�‹�p�˜�ï����	ð�ø�l�p���þ�>�›�f

� l �p��  �‹�É�l�p���C�‰�ï�����f�¯�ï�[�ð�•�8�›�+�• �€�

�<�p�…�¥�;�e�ð�Z�Ð� �-�±�ó�e�P�;�Ð�·�ê���I

�·�e�p�I�±�|�e�2�-�õ�l�p���˜���ø�ï���w�·�p

�…�Ð�w�· �p�…�‚ �Æ�¿�ï � � � � � l �p�Ç�N�• �h�d�Æ�l

�p��²�š���Æ�d
“�l�p���”
{�-�õ����-���l�p

�´�‹�p�Ô�š�7�l�˜�w�·�p�…�…�I�Û�˜�&�=�f�J²

�Á�l�p���*��� ‚ � � � � �Æ�d�I�®�!
Z�ï�Œ�®�1�f

�p�¹�¿�±�|  �Ê�p�-���l�p�´�‹�p
Z�(�š�I�5�Þ�[�~�w�·�p�…

�5�Þ�[�´����×�_�p�¹�˜�Æ�;�d
?�_�‰�2�Ê�p�-

���l�p�´�‹�p���7�l�˜�w�·�p�…�p�f���Q�ø�¿�Ó

�½�Š�š�ø�7�l�f

�³�C�Æ �-���l�p�´�‹�p�˜�5�Þ�[�(�Ì�Æ���©�p���}�6�¿

�õ�6�j �³ �C �€
“�‰�I�®�!
ö�µ�Ð
Z�õ�6�j �d�O�Ô

�D�é�þ�J�·�@
Z�»�·�Ð�;	ð����5�Þ�[�˜�Æ�;�Ð

	$�Æ�Ð�»�·�-���l�p�´�‹�p�Ô�a�˜�"�S�˜�Þ�ë�p

���}�6�Æ	ð�.�• �f

�®��  �-���l�p�´�‹�p
Z�~�$�Þ���l�p�´�‹�p�.�Þ�•�

�®���d�þ�h�•
â�Ö
Z�G�\�õ�$�Þ���l�p�´�‹�p�¿

�-���l�p�´�‹�p�f�õ�I�®�!
ö�µ�e��8�Ð���s�þ
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�±�|���*�Û�d���£�I�®�!�p���±�|�˜�I�®�!���*

�¿ � � �– 
Z � ¯ �G� \ � , �7 � " �S �h �2 �h � • � ´ � ‹ �ã � • �±

�|�j

(i) �/�‹�d�£���l�p�´�‹�p�˜�5�Þ�[ �€�¾��˜œ

�®���´��• 
��k�¾��¢���5�Þ�˜���l�p�´�‹

�p �&�=�<�X�Õ�ù�´  � �õ �¾ � �¢ � � �5 �Þ�˜ �Œ

�Å���l�p�´�‹�p�ï�����<�X�˜�–�X�i�¿

(ii) �I�ã�d������*�˜��q
Z�2�•��®��
?�_�£

�I�®�!�p�I�•�‚���ó�9�p�… �€���l�p�´�‹�p

�¿�Ì�Æ
��~�±�|������*�˜�‚���p�…	ð�.�•

� ˜ �5 �Þ� [ 
 � �k �¾ � �¢ � � �5 �Þ�˜ �p�…�&�=�<

�X�š�ø�±�|�i�¿

(iii) �q �h�˜ � �  � � � � *  � �q 
Z�2�•  � �®� � 
? �_�n

�õ�¿�±�|�š�‚���ó�9�p�… �€��<���l�p�´�‹

�p � ( � ” �  �< � Ì �Æ
� �~�±� | � �  � � � � * � ˜ � ‚ � �

�p�…�•�˜ �5�Þ�[ �€
 � �k�¾� �¢� � �5�Þ�˜ �p�…

�&�=�<�X�• �f

���7�+�Ì  �-���l�p�´�‹�p�˜�5�Þ�[���Ì�"�S�7�+�-���l�p

�´�‹�p�f

�Ù�« �I�®�!�Ð�-���l�p�´�‹�p�5�Þ�[�i�”
{�Ù�«�-��

� l �p�´�‹�p�f

�j�9  �?�”�6�1�-���l�p�´�‹�p�õ�L�t�Ô�Ð�‚���I�ü�Ç

�N�t�ø�Ô�j�9�d���a���f

�ï����

�*�‰�×�…�+°�˜�þ���þ
Z�š�ï� � �˜�Ê�p�-�w�·�p�…�¿�-�� � l �p�´�‹�p�˜�ï

���� 0.9�¥�©�W�_�×�…�X�D���Ò�¢�Ù�¾�®�;�»
 ���> �›�d�0�j

(i) �w�·�p�…�õ�×�…�X�D�Ú�‚�Ã�˜�ð���t�ø�Ú�¯�L�t�Ô�Ô���˜�×�9���Ê�p

0.930�¥�©�±�+�Ò 3.23%�i
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(ii) �w�·�p�…�Ú���×�…�X�D�Ú�‚�Ã�ð���t�ø�Ú �€��<���Ú�• �˜�¹�ƒ�ž�H�t�ø

�Ú�¯�L�t�Ô�Ô���˜�;� i �×�9���Ò�Ê�p 0.938�¥�©�±�+�Ò 4.05%�i

(iii) �w�·�p�…�Ú���×�…�X�D�Ú�‚�Ã�ð���t�ø�Ú �€��<���Ú�• �˜�¹�ƒ�g�d�H�t

�ø�Ú�¯�L�t�Ô�Ô���˜�;� i �×�9���Ò�Ê�p 0.997�¥�©�±�+�Ò 9.73%�i

(iv) �w�·�p�…�Ú���×�…�X�D�Ú�‚�Ã�ð���t�ø�Ú �€��<���Ú�• �˜�¹�ƒ�S�õ�^�d

�H�t�ø�Ú�¯�L�t �Ô�Ô���˜ � ; � i �×�9�� �Ò�Ê�p 0.928�¥�©�±�+�Ò3.02%�i

�¿

(v) �Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�p���Ð�&�Ê�p�e�ö�p�…�¾�2�è���*���=�<

�X�Ò0.24�¥�©�P���Ò 275%�f

�Ê�p�-�w�·�p�…�¿�Ê�p�-��� l �p�´�‹�p�˜�ï���� 0.9�¥�©�0�Z�g�S�S�Ë�S�Ü

�Z�d�Ú�€�C�I�®�!�õ�Z�g�S�S�Ë�S�Ü�Z�d�S�Ú�ï�Œ�Þ�ë�‚�Æ�X�D�®�1�Ã�˜�ð���t

�ø�Ú�•�˜�×�9���±�+ 14.3%�f

D. �#���,�›�p�I

�õ�ð���¼�ç�����Ú�‚�d�I�®�!�˜�,�›�p�I�‰ 500,000,000�Õ�©�d�±�‰30,000,000,000

�p�Ê�p�&�= 0.01�Õ�©�˜�w�·�p�…�¿ 20,000,000,000�p�Ê�p�&�= 0.01�Õ�©�˜�$�Þ���l�p�´�‹

�p�d�I�• 14,987,835,710�p�w�·�p�…�¿ 1,135,916,667�p�$�Þ���l�p�´�‹�p�‰�Š�ï���¿�®��

�Ð�]�*�•�*�®���f�‰�Ð�ù�ï���-�w�·�p�…�e�-���l�p�´�‹�p�¿�õ�7�l�-���l�p�´�‹�p�Û

�ï�� CPS�l�p�p�…�d�è�+���D�À�@�X�.�#�£ 6,000,000,000�p�-�w�·�p�…�¿ 4,000,000,000

�p�-���l�p�´�‹�p�d�ø
Z�I�®�!�˜�,�›�p�I�_ 500,000,000�Õ�©�€�±�‰30,000,000,000�p�w

�·�p�…�¿ 20,000,000,000�p�$�Þ���l�p�´�‹�p�• �#�� 600,000,000�Õ�©�€�±�‰36,000,000,000

�p�w�·�p�…�e 20,000,000,000�p�$�Þ���l�p�´�‹�p�¿ 4,000,000,000�p�-���l�p�´�‹�p�• �f

�#���I�®�!�,�›�p�I�¿�#�£�-���l�p�´�‹�p²���p���õ�p��	$�9�}�6�j�ø	$�9�Ô�D�é

�Ù�Ì��X���d�Ù���*�¼�f

E. �L���Z�Æ

�‰�#�� � I �®�! � , � › �p�I �¿
Z�Þ�ë�- � � � l �p�´ �‹ �p�˜ 	$�Æ�¿�"�S�˜
â�Ö	v�] �Z�Æ

�«�d�I�®�!
Z�õ�p��	$�9�}�6�j�d�O�S°	$�9�Ô�D�é�ø�L���Z�Æ�f
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F. 	$�›
¬�Æ�¿�j�9�a��

�-�w�·�p�…�e�-���l�p�´�‹�p�¿�õ�7�l�-���l�p�´�‹�p�Û
Z�š�ï���˜ CPS�l�p�p
�…
Z�ì�½	$�›
¬�Æ�þ�ï���d�è�+�1�Þ�ë	$�›
¬�Æ
Z�õ�p��	$�9�}�6�j�0�Ë�p����X�f

�I�®�!
Z�£�L�t�Ô�j�9�‰�p�6�a����X�-�w�·�p�…�¿�õ�7�l�-���l�p�´�‹�p�Û�š
�ø�ï���˜ CPS�l�p�p�…�j�9�f

G. �5�p�V�ô�

�

�õ�ð���¼�ç�����Ú�‚�d�I�®�!�Š�ï�� 14,987,835,710�p�w�·�p�…�¿ 1,135,916,667�p
�$�Þ��� l �p�´�‹�p�f�½�è�+�¾�*���S�²�¥�#�_�����Ô�]�e�Ô
„�¿�Ô�¦�d�h�Œ�1�•�I�®
�!�õ (i)�ð���¼�ç�����Ú�‚�i (ii) �a�‡�•�Ó�ø�¿	ã�ï�¿�ï���-���l�p�´�‹�p�¿�-�w�·�p�…
���i (iii) �a�‡
„�p�7�l�-���l�p�´�‹�p�� �€	ÿ�£�I�®�!�õ�…�Û�(�Ì†�S�É�ï���Ð�…�«�‚
� � �e�ö�p�…�• �i�¿ (iv)�a�‡
„�p�7� l �$�Þ�� � l �p�´ �‹ �p�¿�-� � � l �p�´ �‹ �p� � �€	ÿ�£�I �®
�!�õ�…�Û�(�Ì�ï���I�ü�e�ö�p�…�u�Ì�…�«�e�ö�p�…�• �˜�5�p�V�ô�j

  �a�‡�•�Ó�ø�¿	ã�ï�¿�ï��  �a�‡
„�p�7�l�-��� l  �a�‡
„�p�7�l�$�Þ���l�p�´�‹�p

�p���¤�H  �õ�ð���¼�ç�����Ú�‚�˜�5�p�V�ô  �-��� l �p�´�‹�p�¿�-�w�·�p�…���˜�5�p�V�ô  �p�´�‹�p���˜�5�p�V�ô  �¿�-��� l �p�´�‹�p���˜�5�p�V�ô

   �$�Þ��    �$�Þ��  �-��� l    �$�Þ��  �-��� l    �$�Þ��  �-��� l

 �w�·   � l �p�´�‹  �w�·   � l �p�´�‹  �p�´�‹  �w�·   � l �p�´�‹  �p�´�‹  �w�·   � l �p�´�‹  �p�´�‹

 �p�…�p�f  % �p�p�f  �p�…�p�f  % �p�p�f  �p�p�f  �p�…�p�f  % �p�p�f  �p�p�f  �p�…�p�f  % �p�p�f  �p�p�f

OSIL 8,745,891,089 58.35% 0 10,745,891,089 63.26% 0 3,261,077,748 14,006,968,837 69.17% 0 0 14,006,968,837 65.50% 0 0

CPI Holding Co., Ltd. 1,004,014,695 6.70% 0 1,004,014,695 5.91% 0 0 1,004,014,695 4.96% 0 0 1,004,014,695 4.70% 0 0

Worth Access

 Trading Limited 481,250,000 3.21% 0 481,250,000 2.83% 0 0 481,250,000 2.38% 0 0 481,250,000 2.25% 0 0

�}�ä�•
Ä�p��

 �€�\
Ÿ�5�Þ�•  843,750 0.01% 0 843,750 0.00% 0 0 843,750 0.00% 0 0 843,750 0.00% 0 0
               

� } �ä�•
Ä�p��

 �€�¥�•�\
Ÿ�¿

 œ
Ÿ�5�Þ�• 10,231,999,534 68.27% 0 12,231,999,534 72.00% 0 3,261,077,748 15,493,077,282 76.51% 0 0 15,493,077,282 72.45% 0 0

�®�:�p��  4,755,836,176 31.73% 1,135,916,667 4,755,836,176 28.00% 1,135,916,667 0 4,755,836,176 23.49% 1,135,916,667 0 5,891,752,843 27.55% 0 0

             �€�•W 2�•
               

�<�p  14,987,835,710 100% 1,135,916,667 16,987,835,710 100% 1,135,916,667 3,261,077,748 20,248,913,458 100% 1,135,916,667 0 21,384,830,125 100% 0 0
               

�•W�j  

1. �j�Œ�(�Ì���¿ OSIL�e�I�•�n�®�!�¿�•�•
›�S�†�8�Œ�p�µ�”�Ô��Þ�e�ö«� �Y�¦�›�Û
Z�£ OSIL
�ï���¿	ã�ï�˜�¥�• 3,300,540,621�p�$�Þ���l�p�´�‹�p�f

2. �õ�ð���¼�ç�����Ú�‚�d�Œ�Å�$�Þ���l�p�´�‹�p�i�_�S�¤�ù�m�K�g�Ù�5�Þ�d�J�ð
„�p�7�l�$�Þ
�� � l �p�´�‹ �p�¿�-� � � l �p�´�‹ �p�d�I 
Z�5�Þ�Š�ï� � �w�·�p�…�Ò 10.6%�d�ª�ä�ì �½�j �9�•�Æ�”
�Ž�‰�®�:�p��� f�¯ �ä
‹�1�h�d�I �®�! �®�: �p�� 
Z�5�Þ 3,620,836,176�p�w�·�p�…�d�´�…�õ�Š�ï
���w�·�p�…�Ò 16.93%�f

�è�+�6�k�‚�d�ï���¿�7�l�-��� l �p�´�‹�p
Z�”�6�·�
�I�®�!�˜
›�S�Æ�f
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H. �×�…�+°�Ã�J���˜�V�ô�Œ

�õ�Z�g�S�S�Ë�¬�Ü�g�Ú�d Worth Access Trading Limited�7�+�I�õ Modern State

�˜�Œ�Å�p�Æ�šOSIL�f Worth Access Trading Limited�¿ OSIL�i�‰ CPG�˜�Œ���•�n�®

�!�f

�h�•�
�
�¡�Œ�1�• (a)�õ�ð���¼�ç�����Ú�‚�i�¿ (b)�a�‡�×�…�+°�•�Ó�� �€	ÿ�£

�?�Ì�7�l��� l �p�´�‹�p�• �d�e�ö«� �˜�†�8�¿�5�p�V�ô �€�ø�w�·�p�…���Q�• �j

(a) �õ�ð���¼�ç�����Ú�‚� j

�-�ÙCPI Holding Co., Ltd.

�I�®�!

Modern State

CPVL

Worth Access Trading 
Limited

OSIL

BFP

CPFCPG

51.31%

100%

36.91%

0.29%

100%

100%

70.82%

99.99%

29.18%

51.31%

100%

100%

31.73%

0.01%

6.70%

58.35%

3.21%

C.P. Intertrade Co., Ltd.

�}�ä�•
Ä�p��

�®�:�[�{
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(b)  �a�‡�×�…�+°�•�Ó�� �€	ÿ�£ (i)�?�Ì �7� l � � � l �p�´ �‹ �p� i�¿ (ii) �* �‰�Õ�ù

�Å�…�þ���þ
Z�š�ï���˜�Œ�Å�-�w�·�p�…
Z�ï���š OSIL�•�j

�-�ÙCPI Holding Co., Ltd.

�I�®�!

Modern State

CPVL

Worth Access 
Trading Limited

OSIL

BFP

CPFCPG

51.31%

100%

100%

70.82%

100%

99.99%

29.18%

51.31%

100%

100%

28.00% 5.91%

63.26%

2.83%

C.P. Intertrade Co., Ltd.

�}�ä�•
Ä�p��

�®�:�[�{

36.91%

0.00%

0.29%
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I. �5�ƒ�ë�¹�t�ø

(I) ²�š�Þ�£�5�ƒ�ë�¹�t�ø�X�D

�ì�½�j �9�•�Æ�d�h�•²�š�Þ�£�5�ƒ�ë�¹�t �ø�X�D°�h�t �ø�õ�×�…�+°�•�Ó
��
Z�ô�Ó�I�®�!�˜�ë�¹�t�ø�j

1. CPG�¦�”�Õ�j��
��X�D

�Ú�‚

�Z�g�g�X�Ë�^�Ü�d�X�Ú�d�õ�Z�g�S�S�Ë�S�Ü�S�Ú�¾�L���d�(�õ�Z�g�S�S
�Ë�ž�Ü�g�d�Ú†�S�É�L��

���Ò�Ù

¥ CPG

¥ CPVL

�ô�Z

�_ CPG�£�e�ö«�  �€�À�@CPVL�•�d�6 CPVL�8
��´�ë�˜�ð�•�¦�”�Õ
�j��
��d�I�•��<�j

¥ �q�Ø	ã�Ù�e�¡�¿�q�Ø�e	3�I�	3�¿�å�*�e�[�ó�.�Ü�[�*�¿�Ü
�/�9
›�¿�j�5 CPVL�*�Ü�˜�Ü�/�å�;

¥ 
C	Å�¿�8�¬�¦�”�[�p

¥ �1�?�o�a�¿�Ø�e�Ú�œ�¿�£�ê�d�6�����¿�X�?

¥ �1�[�*�£�D�˜�£���¿���¿�˜�¦�”�ˆ�û�d�6����

¥ �$����
��¿
C	Å

��
� l

�´  � �õ CPVL�õs�Ì �Ô�¡�¿�e�[ �*�¿�J�Ð�� 
 / �*�Ü�Ð
}s�Ì � � �y
�*�Ü�˜�V
/���=�˜ 1.5%�d
“�”��<�G�\s�Ì�,�7�¿�•�7�1�V
/�Þ�ë�*
�Ü�Ô�D�×�˜�#�=�ü�e
 �8�±�Ô�e�«�Í�¿	×�¬�f
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�ù�›�‚�"

��
�l�¾
��ý�Ê�¬�H�Ü�‚œ�Y�V
/�ï�C�þ�>�›�d�(²�õ�h�S�H�¬
�H�Ü�‚œ�K�S�H�Ü�Y�ð���S�Â�Õ�ù�f�Þ�ë�›°
Z�ø�Õ���7�*�Ù�Ì�d�2

�ù�›�Ú�‚�˜�G�\�-���Õ�©Ò���ø�Õ�©�Õ�ù�f

�Ë�‚

���×�…�+°�•�Ó���d CPG�¦�”�Õ�j��
��X�D
Z�š�ø�[�Ö�¿�5�ƒ�Þ
�Ö�d�\���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú �€��<���Ú�• �‰�ß�f CPG�¦�”�Õ�j
� � 
 � �X�D
Z�õ�Ë� ‚ �£� � �Ú� ‚ � � 
 � �  �ƒ�g�Ë�Ð�‚ � � �Ë� ‚�d	ð�¢ �€�I �• � 
�<�• �ì�½�G�\�9�M�•�›�Þ�ë�ƒ�‚²�_
{ CPVL�˜�\
Ÿ�Ðœ
Ÿ
›�p�®�!�˜
�p����X�d�þ�õ�Þ�ë�ƒ�‚�Ã�J	•�_
{�Þ�ë�p����X�f

�Ë���j�"

� ì �½ CPG� ¦ � ” �Õ� j � � 
 � �X �D�õ �Ú� � �Z �g �S �S �Ë�e�Z �g �S �Z �Ë �¿
�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß	Ì�A�Ë���¢�Ë�Ð�ù��
�l�Y�Ë���j�"�‰
22,000,000� Õ � ©� €� Ò171,600,000� ¥ � ©� •�e 31,000,000� Õ � ©� €� Ò241,800,000
�¥�©�•�¿ 37,700,000�Õ�©�€�Ò 294,100,000�¥�©�•� f�_�õ�k� ‚ CPG�¦�” �Õ�j
��
��X�D
Z�õ�Ú���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�ß	Ì�A�Ë���«�T�Ûœ�[
�Ö�d�B���Ë���˜�Ë��� j �"�Ð�‰���D�Œ�Ë�–�X�2�_ CPG�¦�”�Õ�j� � 
 � �X
�D�[�Ö�…�Ú	Î�\���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�ø�¼�Ú
?�_���Q�˜��	Ì
�A�Ë���q�h�Å�…�Ô�&�˜�â�7���Q�f

�Ë��� j �"�W�¾
��ý CPVL�õ�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë
���Ô�¡�¿�e�[�*�¿�J�Ð��
/�*�Ü�˜�V
/���X�¿ CPVL�õ�I	Ì�A�Ë���¿�Z
�g�S�Z�Ë�¿�Z�g�S�g�Ë�˜�8
��#�—�ê�ê�þ�>�›�f

2. MS�¦�”�Õ�j��
��X�D

�Ú�‚

�Z�g�S�S�Ë�S�Ü�S�Ú�d�(�õ�Z�g�S�S�Ë�ž�Ü�g�d�Ú�¾�L��
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���Ò�Ù

¥ Modern State

¥ CPVL

�ô�Z

�_ �Œ� � � • � n �® � ! Modern State�õ �e �ö « �   � « �£ �¢ �Œ� � � • � n �® � !

CPVL�d�6 CPVL�8
��´�ë�˜�ð�•�¦�”�Õ�j��
��d�I�•��<�j

¥ �1�*�f�¿	Ì
��M�#�e�³���9
›�e�«�Å�2���¿�-�6���¦�”�Ù�&

�d�6�����¿�X�?

¥ �1�[�+�M�#�¿���A�d�6�����¿�X�?

¥ �1�9��
ª�?�d��<�V
/�p�ˆ
C	Å�¿�?�o�d�6�����¿�X�?
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�Ë���j�"

� ì �½ MS�¦�” �Õ�j � � 
 � �X�D�õ�Ú�� �Z�g�S�S�Ë�e�Z�g�S�Z�Ë�¿�Z

�g �S�g �Ë�d �Z�Ü�g�d �S�Ú�ß	 Ì �A�Ë� � �¢ �Ë�Ð�ù� � 
 �  l �Y �Ë� � � j � " �‰

22,000,000� Õ � ©� €� Ò171,600,000� ¥ � ©� •�e 31,000,000� Õ � ©� €� Ò241,800,000

�¥ �©� •�¿ 37,700,000�Õ �©�€�Ò 294,100,000�¥ �©� •� f� _ �õ � k � ‚ MS� ¦ � ” �Õ � j

��
��X�D
Z�õ�Ú���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�ß	Ì�A�Ë���«�T�Ûœ�[

�Ö�d�B���Ë���˜�Ë���j�"�Ð�‰���D�Œ�Ë�–�X�2�_ MS�¦�”�Õ�j��
��X�D

�[�Ö�…�Ú	Î�\���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�ø�¼�Ú
?�_���Q�˜��	Ì�A

�Ë���q�h�Å�…�Ô�&�˜�â�7���Q�f

�Ë��� j �"�W�¾
��ý CPVL�õ�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë

���Ô�¡�¿�e�[�*�¿�J�Ð��
/�*�Ü�˜�V
/���X�¿ CPVL�õ�I	Ì�A�Ë���¿�Z

�g�S�Z�Ë�¿�Z�g�S�g�Ë�˜�8
��#�—�a�ê�þ�>�›�f

(II) �¾�L���5�ƒ�ë�¹�t�ø�X�D

�h�•�¾�L�� �5�ƒ�ë�¹�t �ø�X�D�W�~�×�…�X�D�•�Û���m�d�ø�_�þ�õ�Z�g�S�g

�Ë�d�Ü�d�^�Ú���m�˜�e�ö�<�6�Ð�X�D�¿�e�ö�<�…o�X�D �€����X�D�¹�•�´�ë�Ë��

� j �"�Š���ù�m�p����X�d�(�Š�õ�Z�g�S�g�Ë�d�S�Ü�Z�d�,�Ú�[�Ö�• �d�(�õ�×�…�+

°�•�Ó���[�Ö�f�Þ�ë�_�þ�W�_�õ²�õ�×�…�+°�•�Ó��
Z CPVL�¿�I�8
�	v�]�e�ö

«� �«�f

1. �¾�L���e�ö�<�6�Ð�X�D

(a) �Ú�‚

�Z�g�S�S�Ë�ž�Ü�g�d�Ú

(b) ���Ò�Ù

(i) �I�®�! �€�*�‰�6�Ð�Ù�•

(ii)  OSIL�€�*�‰
®�…�Ù�•
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(c) �ô�Z�+°

�6�Ð�‚� � OSIL�8�›�Y�ë�¹�†�8�� 	•� � �Ë�þ�e�ö«� � � �6�Ð

�(�_�e�ö«� �[�*�Ð
®�…�Y�q�Ø�´�ë�e	3�I�´�ë�¿�.�J�´�ë�*�Ü

�€�½
� �J �q�Ø�e�–�e	o�e�• � ¹ �¿�q�Ø�a�¿�Ø�e�n�Ÿ�¿	3� I �  	3�e

���ˆ���ó�¿�.�Ü�*�Ü�• �š����†�8�f

(d) ���ø


Z
 � �k�e�ö�6�Ð�*�Ü�õ�• 
7�¿s� Ì �Y�…�Ã�9� ��e�9� � 
ª �?

�Ó�I�€�½�Þ�• �¿�ê�Ë�þ�>�›�d�þ�e�ö«�   
Z�£ OSIL�8�› �Y�ë�¹ �†

�8��
/����*�Ü�Y
/��
Z�”�Å�õ�n�õ�ù�m�K�g�Ù�˜�e�ö«� ���Ò

�_
{�k�f

(e) �ù�›�‚�"

� ¦  r � ‚ �ð�µ�‰�� � t �ù�Ú� ‚ 	 Î � � 60�Ú�Ð�9� � � ” �Û�w�A�©�� �˜

�‚�"�f�Þ�ë�6�Ð�Ð�ø�eÒ�e�g�H�Ü�«�Q�‚�ù�›�˜�Õ���Õ�3Ò�C�Ð

�õ�•
7�Ðs�Ì�©���˜�I�ü�ù�›�Ù�Ì�ù�›�f

(f) �Ë�‚

�¾�L�� �e�ö�<�6�Ð�X�D
Z�_�• �Ó�×�…�+°�˜ �Ú� ‚ 	 Î � [ �Ö�d

�\���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�f�¾�L���e�ö�<�6�Ð�X�D²�_


{�ù�m�p���˜��X�f

(g) �Ë���j�"

�Ú���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�e�Z�g�S�Z�Ë�d�Z�Ü�g�d�S

�Ú�¿�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�¢�H	 Ì �A�Ë� ��d�e �ö «�   �£

OSIL�¿�J�Ð�I �ë�¹ �†�8�6�Ð�e�ö�6�Ð�*�Ü�˜ � � �D�Ë�� � j � " �±�9

�‰984,300,000� Õ � ©� €� Ò7,677,500,000� ¥ � ©� •�e 1,479,300,000� Õ � ©

�€�Ò 11,538,500,000�¥ �©� •�¿ 1,885,700,000�Õ�©�€�Ò 14,708,500,000�¥

�©�•�f	ð�_�õ�ì�½�×�…�+°�×�… Modern State�¿ CPVL�¬�ç�õs�Ì

�6�Ð�e�ö�6�Ð�*�Ü�#���þ�ÿ�j�"�#���¿�õ�Z�g�S�S�Ë�ž�Ü�Z�d�ž

�Ú�Ô�®�1�×�…�e�ö�å�* �€¢�ê�• �Þ�"�®�!�¿�X�.	a�#�Sœ�q�Ø�@�¬

�ç�j�"�#���.�d�Z�g�S�S�Ë�¿�Z�g�S�Z�Ë�˜�j�"�d�~�‹�Ã�Š���ù

�m�p����X�e�ö�<�6�Ð�X�D°�h�t�ø�˜�´�Ð�Ë���j�"�´�•�f�…�¾
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Z�_�þ�e�ö�<�6�Ð�X�D�f�_�õ

�k�‚�¾�L���e�ö�<�6�Ð�X�D
Z�õ�Ú���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú

�ß	Ì�A�Ë���«�T�Ûœ�[�Ö�d�B�Ú���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�ß

	Ì�A�Ë���˜�Ë���j�"�Ð�‰�Œ�Ë���D�–�X�2�_�¾�L���e�ö�<�6�Ð�X

�D�[�Ö�…�Ú	Î�\���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�ø�¼�Ú
?�_���Q�˜

��	Ì�A�Ë���q�h�Å�…�Ô�&�˜�â�7���Q�f

� � �D�Ë� � � j � " �W�¾
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/�e�ö�6�Ð�*�Ü�˜
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�Æ��	 
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Z�Ó�‰�e�ö«� �Y�S�Å�…�• �Y�*
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(i) �I�®�! �€�*�‰
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(d) ���ø
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�Ú�¿�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�¢�H	 Ì �A�Ë� ��d�e �ö «�   �£

CPT�¿�J �Ð� I �ë � ¹ �† �8 �…o�e �ö �…o�* �Ü� ˜ � � �D�Ë� � � j � " �± �9
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K. �Þ�ë�f�z«� �˜���Ø

1. CPVL�W�õ�S�X�X�g�Ë�¯s�Ì�Ó�m�d�‰�Sœ�Œ�&�]�¥�	3�¿�å�*�®�!�f CPVL

�¯s�Ì�	3�¿�å�*�8�H�ï�¬�®���d�ô��
}�+�j

(i) �¡�¿�¿�±�V
��J�q�Ø�i

(ii) �n�Ÿ�¿	3�I�	3�¿�å�*�i�¿

(iii) ���ˆ�¿�[�*���ó�¿�.�Ü�*�Ü�f

CPVL�Y�ô� � �* �Ü�  �< (i)�%�e��e � � �¿�á�q�Ø� i (ii) 	3� I �* �Ü� i�¿ (iii) � . �Ü�*

�Ü�d�±�9�& CPVL�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���<���8�X�Ò 56%�e 39%�¿

5%�f
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�ø�h�‰�f�z«� �õ�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�G�H�Ë���˜�ô���¥�;

	Ì
����Ø�d�W�ì�½
7�ç	Ì
����S�_�Æ�˜�6���A��þ�Ü�¡�d�Ü�}���I�·�L�•�}�Z�j

 �Z�g�g�X�Ë  �Z�g�S�g�Ë

 �õ�¬�Õ�© �õ�¬�Õ�©

���8�X  869.4 1,046.5

�ü�Ã�P�;  73.7 60.9

�ü���P�;  59.7 51.6

�ì�½�1�•�õ�I � · �L�•�} �Z�˜�f �z«�  �˜ �¥�; 	 Ì 
 � � � �Ø�d�õ�Z�g�S�g�Ë�d�Z
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�(�Ì�a�‹�…o���f
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�q�Ø �n�Ÿ �z
��J �»��
�.�Ü�¿

�C�.�›

�	3�¿�å�*

�q�Ø�8
�

�	3�¿�å�*

	3�I�8
�

CPVL�˜ �M�#�4� ´ � ¦�d� I � ] �¥ � � �= �á �¿�µ�©� · � ˜ �®� ; �Š�‰�û�U� , � ˆ 
m�8� 

�æ�d��<��	•�‘�ï	6	7�d	$�9�J�I�8
��Å�…�f�ä�.�d�I�Š���m�Y�Œ
7�V
/�¿�±�V

�; � (�d�¹ �Þt �@ 1,300�¤�V
/ �þ�#�d�4� f �z«�   � � �õ�Œ
7�Í � � �«�‰�� �Ò�d�6� I �*

�Ü�f
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�f�z«� ��+

�f�z«� �Ý
®	v�h�•��+�j

¥ ��5�(�1�ƒ��
v�I�]�¥���=�á�8
��|�Ì�d�ø�t�ù	÷�/Ž�^�L�*�Ü�¿��

�m�µ�©�·�˜�×�]�t

¥ †�S�É�Ò�•�I�@�Ò�¿�£�D�*	•�d�ø���_�”�Ù�#�—�˜���Ò�ê�Ë�¿
Z�‘�¯

�[�*�"�S�¯���ð�-

¥ �1�ƒ�Z�
�¿�´�·�I�*�Ü�\�¥�d�ø†�S�É��
v�8
��Œ�$

�f�z«�  �M�#�4�´� ¦�d� j � �  � �+
Z�4�I�®�!�À�@�9���…�X�#�� �ø�¿s�Ì 
7

�«�¿
7�ç���y�9���˜�5�*�Ü�¿	
l�*�Ü�˜�Æ���ê�Ë�#�—�þ�.�a���5�ƒ�#�—�f

�f�z«� �˜�)�F�´Ð

��9 Charoen Pokphand Group�€�˜�M�}«� �™ �•�Õ�U�5�ƒ�Õ�5�d�f�z«� ���0�I

�)�F�Á�Ó�.�Þ�ð�•�´Ð�d�4�I	•
D�1�ƒ�t�ù	÷�/Ž�*�Ü�š�I���Ò�f

1) �ø�H�)�F�b�˜���ø�¢�›
®�…	÷�/Ž�a�¿�Ø

i) �M�}«� �õ
����Y�•�/�±�V�•�Ð�‰�I�L�n�®�! �€��<�f�z«� �• «

�•�M�#†�y�a�¿�Ø�f«�•
®�…	•�b���j
����±�V�•�Ð�«�M�}«� 


®�…
Y�•�Y�»
 �¦�7�¿�]�Æ�d�4�f�z«� �Ì���¸�n�®�‰�I�q�Ø�8


��_
{�Ô�ê�Y	÷�/Ž†�y�a�¿�Ø�f

ii) �M�}«� �˜
 �Ü
Y�•�À�@�k�»���ø�*
��±���a�¿�Ø���ø���£�f�f

�z«� �À�@���
Y�•�Y��	Ã�j�5�����Y�À�¬�·�ê�d�Þ�?
Z�I�q�Ø

�8
��˜�a�¿�Ø�Ó�I�¯���ð�-�f

iii) �f�z«� �Š���m�«�Å�a�¿�Ø
®�…�û�U�d�ø�´�·�I�q�Ø�8
��˜
7�«

�a�¿�Ø
®�…�f
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2) �H�ê�‹†�¦�”�˜�[�*�û�U

i) CPVL�˜�e�Ø�·�û�Ì�¿�[�*�û�U�¯�Æ�H�[�*�@�û�•��Ç�*�Ü�/Ž�f

�Ô
®�…�˜�a�¿�Ø�*�‡�Ú�»�
�ø��Ç�/Ž�d�þ�[�*�û�U�›�‚�è�»�I

�Þ�Ö�Ì�¿�Ö���f�ä�.�d�[�*�£�D	ã�ê�‹�ï�8�Í�û�U�d�‰�q�n�%�¿

�•� �d�6
› � ]�e� 
 � [ �¿	6	7�k�#�˜ � � �¤�f CPVL�˜� [ �* � t �û�Š��

�h�•�z�_�©�Ç�j

¥ �´���¡�¿�z�_ (GMP)�d�¡�¿�/Ž�Ù	æ�¤

¥ �š�”�±���¿�ë�Ÿ
›�S�Ã (HACCP)�d�#�ß�.�Ü�î�Q�û�U

¥ ISO 9001�j 2000�d�*�Ü�/Ž�9
›�û�U

¥ ISO 14000�¿ ISO 140001�j 2004�d���¤�9
›�û�U

3) �¼�ï	•�b

i) CPVL	•
D�¯� � CPG�˜�¼�ï	• �b�� 
v�I �( s�Ô�Þ�8
� �˜ � [ �* �Þ�˜

�)�F	•�b�f

¥ �5 �ƒ �¼�ú �a �¿ �Ø�¿ �û � Ì � \ �¥ �ÿ CPVL� � � ·  � �q �Ø�7 � · �â � �

�€�˜ FCR�™�•�f FCR�W
Z�q�Ø�/Ž�7�·�‰��� �˜�Þ�Ö��Ž�f�0�-

�˜ FCR���b�#���´�•� Ž�˜
��J��� �Ô�\�q�Ø�0�Ç�f�M�#�4

�´�¦�d CPVL�*�Ü�˜�7�l�â���Ws�Ì�ð�-�˜�S�f

¥ �_�8�«�ô�¬�Å�ª�• � \ �Ó�˜�¼�ú�  Ÿ�o�¿�¿†�y�G�¥
7�«	3

�I���¤�˜	÷�/Ž�€	Y�þ�	3
��J�G�ó�f�ø�Â�Í�Ù�Ì�d����o

�¿�˜�G�ó�7�l�‰	Y�þ�¿�N�þ�	3
��J�˜�»	÷�/Ž�G�ó�f

¥ �¼�ú�  Ÿ�uš�ï �Ü�G�?�µ�Y	
  l � . �Ü�ø�L�¥s�Ì 	 
  l �k�˜

�y�b�f�«�Å�¼���¿�»�
�½��*�Ü�³�]�9���Ã�Ó��
ª���a�è�f
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4) �»���Ä�Œ	
l�Y�Ì�·�ª�*�Ü

i) �f�z«� 
v���ø �˜�Â�Í�Ù�Ì�™ �q�n�5�I�*�Ü�d��Ç�Y�I�*�Ü�Ä�Œ�¿
	6	7�9
›�f

¥ CPVL�Y�%�”�4�\�—��� ’ (Beta-agronist)�€�Š�~�µ�G�[�ó	6	7
�˜�‘�¯�°�ª�L�©�¯�S	Î�• �q�n�d�ª�ä�I�%���*�Ü���»���Ä�Œ
�®	
l�f

¥ CPVL� ” �4 � \ � · � ª 
 ô � � � ’ 
 è �X � I � � � « � ˜ �Z =� f� _ �þ �þ � ˜� d
CPVL�Y���4�\	B�[=�q�n�d�Ì�·�ª���ó�*�Ü���»���Ä�Œ�®
	
l�f

�f�z«� �˜�8
��Þ

�f �z«�  �˜ �8
 � �?�È�®�±�‰�G
â�8
� �Þ�d�C�	3�8
� �¿�å�*�8
 �� f�h�Ö�‰
���G
â�8
��Þ�˜�	�8�\���ø�¿�¢���˜†�S�É�8
��±�Å���Ø�f

�	3�8
�

(1) �	3�q�Ø�8
�

�f�z«� 
}�+�µ�G�	3
��J �€��<�%�e���R�e�•�R�e��¿�ì�• �˜�q�Ø�¡
�¿�¿�±�V�f�f�z«� �”Ã�¯s�Ì�¹�Þ�Œ
7�Ì�q�Ø�[�*�;�(�d�u�¯s�Ì�Œ
7�¹
�Þ
W«�±�V�c��d†�S�É�at �@ 1,300�¤�V
/�þ�#�Õ�5�f�1�. �Å�V
/�þ�
�d

}�[ �*�ˆ �@�Q�5�^�˜�6� i �¿�J�t �_�	3�q�Øo�•� � � � �Ä
°�d�ª�ä�f �z«� 

 { �ø�¯ �6� i �Ù�&�} �} � · � ² �Ó�I š�Õ�f�ä� .�d�V
/ �ô� � �ø�$�–�t �ø�d� �AN�Y
�f�z«� �˜�$�–�t�K�1�f

�	3�q�Ø�*�Ü�˜�/Ž�õ�”�•�[�* �l���e�Ø�·�û�Ì�¿�[�*�û�•
{�ø�½
��f�M�#�4�´� ¦�d�f �z«�  �˜ � [ �*�û�U �€�Œ
�	ã�ê�µ�u�/Ž�9
›�£�D�• �Þ�?
�õ�I�*�Ü�:�Qs�Ì�ð�-�q�Ø�7�l�â���˜�S�f

CPVL�f�Ã�õ�•�„ (Dongnai)�e�Ã�ê (Tien Giang)�e�;¢ (Binh Doung)�¿�&
�«�¹�Þ�q�Ø�@�f���µ�u�·�[�*
?�®�4�f�z«� 
{�ø�.�Þ�0�-�˜�±�V�Ó�I�f�õ
�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�d CPVL�˜�<�	3�q�Ø�*	•�‰�Ê�Ë 2,260,000�š�d
�g�Ë�;�i�4�\��t�@ 80%�f

�‰����s�Ì�Ú	B�#�—�˜�q�Ø�ê�Ë�d�f�z«� �M�õ	�¢ (Hai Doung)�¿�;
�› (Binh Dinh)�ï�•�G�ˆ�-�Y�	3�q�Ø�@�d�<�Ë�*	•�: 864,000�š�f����G�ˆ�ˆ
�@���Œ�±�9�õ�Z�g�S�Z�Ë�¿�Z�g�S�g�Ëš�•���6�f
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�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜�	3�q�Ø�*	•

�ˆ�@ �Œ�&���6�Ë��  �Ë�*	•
  �€�Ê�Ë�š�•

1) �•�„�q�Ø�@ (H/O) �S�X�X�g�Ë  540,000
2) �&�«�q�Ø�@ �S�X�X�¬�Ë  636,000
3) �Ã�ê�q�Ø�@ �Z�g�g�g�Ë  360,000
4) �;¢�q�Ø�@  �Z�g�S�g�Ë  720,000
   

�<�	3�q�Ø�*	•   2,256,000
   

�-�#
5) 	�¢�q�Ø�@  �Z�g�S�Z�Ë  432,000
6) �;�›�q�Ø�@  �Z�g�S�g�Ë  432,000
   

�k�‚�	3�q�Ø�*	•   3,120,000
   

(2) �	3	3�I�8
�

�f�z«� 
}�+�n�Ÿ�¿	3�I�µ�G�	3�*�Ü �€��<�%�¿�•��• �f�	3	3�I�¾
�� �8
 � š�• �õ
} 
7�. �o�¿�G�U�e†�y	÷�/ Ž�€	Y�þ�%�e�N�þ�� �R�¿�• �R�d
�I���*�[	Y�þ�¿�N�þ�ø�¿�ƒ�%�e���R�e�•�R�e�‹�[�Q�e�ƒ�N�R�¿��f	3�I�*
�Ü�I � � �S	›�ø�z	3�–�Ì 
 / �š� . �Å�� �Ò�¿�«�Å�� �ˆ� f�1�. �Å�V
/ �þ� 
�d�ó� '
�õ� 	3�q�Ø�V
/�do�• �ø�$�–�…o�f�1�«�Å�4�\ �þ� 
�d� 	3�¯ � . �Ü� � � ˆ �@
�—���ˆ �‰�#�=�� �ó�*�Ü�f�} �Å�…	3�I �* �Ü�6�Ð�[ �»�9���d�Å�…�6�Ð�f �z«
� ���Þ���ó�Ð�.�Ü���ˆ�@�¿�.�Å���ˆ�@�f

	ð���Þ�¿	a�#�5���.�d�f�z«� �u�~�K�g�Ù�5�Ò
}�+ �˜�¥�Ò	3�I�™ �d��
�¯ �” �ù�� �w�·	3�I �8
� � | � Ì �Ô�ê�˜�}Ž�� � I š�Õ
‹�1�h�ž�º�Ò�}�8
�� f�¥
�Ò	3�I�¯�h�•
â�•�h†��� j

¥ �f�z«� �S	›�d�6
��J�G �€�‹�[�R�J�ƒ�%�• �e�G�•�¿�I�ü���n°�f
�š�¥�Ò�5�Ò

¥ �f�z«� �u�À�@�d�6	3�I�8���û�¿�›�‚�X
 �£�¥�Ò�5�Ò�d�6�¦�”
����

¥ �¥�Ò�5�Ò�ì�½�d�Ã�D�›�˜�›���®�Ì�×�_	3�I�8�Ó�I
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�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�d�f�z«� �¯s�Ì�¹�Þ 40�H�M�#�•�Ð�¿
�Ò2,300�H�5� ��d�  �< �Ò 140�H�n�Ÿ�5� � �¿ �Ò 2,160�H
  �8 �5 � �� f�Ò 2,290�H�5
���À�@�¥�Ò	3�I�¾���d�Þ�?�õ�ž�º�Ò�}�8
��f

(3) �	3���ó�¿�.�Ü�8
�

	3� I �8
 � � ˜ �* � � �—�� � ˆ �Ó�¢�ó� . �Ü�f�1� � �ó� � � ˆ �þ� 
�d�z
 � �J �€�8��
�f�z«� �˜
 �8�5���¿�¥�Ò�5���• �—�6�����ˆ�@�š�ø���ˆ�f���ó�Å�…�I���
� ��e�8� ��d�* �‰�8� � �Ð�8�V�� �ó�* �Ü�±�V�š� � ï 
  �e�$�þ
  � [ �¿
7�«�g
/

  � f� I �ü�#�=�� �ó�*�Ü� �< CPVL�0�Ñ�[ �* �€�ä�‰���ˆ �Þ�˜ � · �ƒ�d�[ �* �µ�G
�0�Ñ�ó�*�Ü�• �6�Ð�š�´�ó�•���Ò�f

�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�d�f�z«� �õ�•�„�¹�Þ�S�H�R���.�Ü��
�ˆ�@�d�H�ê�G
â�ô���[�*�Þ�d��<���ó���ˆ�Þ �€�*	•�Ò�‰�Ê�Ë 8,760�š�• �¿�0
�Ñ�ó�[�*�Þ �€�*	•�Ò�‰�Ê�Ë 3,120�š�• �f

�ä�.�d�f�z«� �� �Œ�õ�&�«�¾���S�H�-�Y�R�ó
[�“�@�d�H�ê�S
â�[�*
�¢�ó�0�Ñ�˜�[�*�Þ�d�<�*	•�‰�Ê�Ë 35,280�š�f���ˆ�@�k�›�õ�Z�g�S�S�Ë�h��
�Ëš�•���6�f

�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜�	3�.�Ü�*	•

�ˆ�@ �Œ�&���6�Ë��  �Ë�*	•
  �€�Ê�Ë�š�•

1) �•�„�R�����ˆ�@  �Z�g�g�S�Ë  8,760
2) �•�„�0�Ñ���ˆ�@  �Z�g�g�S�Ë  3,120
   

�	3�.�Ü���ˆ�@�<��   11,880
   

�-�#
3) �&�«�R�ó
[�“�@  �Z�g�S�S�Ë�h���Ë  35,280
   

�k�‚�	3�.�Ü�*	•   47,160
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�å�*�8
�

(1) �å�*�q�Ø�8
�

�f�z«� �¡�¿�å�*�q�Ø�d�ô���*�Ü�‰���ó�¿�á�ó�q�Ø�f�~�	3�q�Ø�´
�ó�'�d�å�*�q�Ø�¯s�Ì�_�V
/�þ�Œ†���9��
ª�?�f�1�.�Å�V
/�þ�
�d
}�[�*
�ˆ�@�Q�5�^�˜�6�i�¿�J�t�_�å�*�q�Ø�˜o�•�Ä
°�d�‰�f�z«� �·�²�Y�Ó�I�f

�å�*�q�Ø�*�Ü�˜�/Ž�õ�”�•�[�* �l�����e�Ø�·�û�Ì�¿�[�*�û�•
{�ø
�½��f�M�#�4�´� ¦�d�f �z«�  �˜ � [ �*�û�U �€�Œ
�	ã�ê�µ�u�/Ž�9
›�£�D�• �Þ
�?�õ�I�*�Ü�:�Qs�Ì�ð�-�q�Ø�7�l�â���˜�S�f

�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�d�f�z«� �õ�•�„�¿�•�ë (Can Tho)�¹�Þ
�Gœ���ó�J�á�ó�q�Ø�@�d�<�*	•�Ê�Ë 460,000�š�f

� ä � .� d CPVL� � � Œ � õ � Ü ! °(Ben Tre)� ¾ � � � $ � S  œ � å � * � q � Ø � @� d� Ë � * 	 •
240,000�š�d���ˆ�@�k�›�õ�Z�g�S�S�Ë�j���Ëš�•���6�f

�ˆ�@ �Œ�&���6�Ë��  �Ë�*	•
  �€�Ê�Ë�š�•

1) �•�„�q�Ø�@  �Z�g�g�g�Ë  300,000
2) �•�ë�q�Ø�@  �Z�g�g�ž�Ë  160,000
   

�å�*�q�Ø�@�<��   460,000
   

�-�#
3) �Ü!°�q�Ø�@ �Z�g�S�S�Ë  390,000*
   

�k�‚�å�*�q�Ø�@   850,000
   

�êW�j

* ��<���Œ�õ�Z�g�S�Z�Ë���Z�g�S�ž�Ë�‚œ�³�]�6���˜�-�#�[�*�Þ�d�Ë�*	•
�Ò�Ê�Ë240,000�š

(2) �å�*	3�I�8
�

�f�z«� 
}�+	3�I�¿�n�Ÿ�å�*
��J �€�ô���J���ó�¿�á�ó�• �f	ð�…�®�_
{
�˜�G�ô�.�d�f�z«� �u��	�
7†�y�ð�•���ô �€�C Vanamei breed�•�d�I�0�S	›
���ô�H�Þ�»	÷�À�z���f
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�f�z«� �˜�å�*	3�I�À�@�f�z«� �õs�Ì�Œ
7�˜�¬�H�Å�˜���±�M�#�f
�Þ�Ö�Y	3�I�û�U	ã�ø�‹†�Y�¦�”�d
{�ø�¯�Z=
›�S�� �¤�•�n�Ÿ	÷�/Ž�Y��
�ó�¿�á�ó�f

�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�d�f�z«� �õs�Ì�¹�Þ�¬œ�����J�·�·
�Ô�¿�,�ˆ�á���f

�f�z«� �Ý�1�����«�Å�¿�.�Å�ê�Ë�Ò�}���ó�J�á�ó�·�·���¿�5���f�õ
�J�8�g�Ë�d�f�z«� � � �Œ�Ò�}�I � � � � �¿�á�� �˜�<�*	•t �@�Ê�Ë 100,000�š�d
�ø�1�Õ�5���y�9���6�Ð�«�Å�.�Ü���ˆ�@�¿�8���«�f

(3) �å�*�.�Ü�8
�

�1�å�*�.�Ü�8
��þ�
�d���ó�—�6���� �ˆ�@�š�ø���ˆ�d�ì�½���Ò�8�j��
���¡�¿���¡�f�*�Ü�I���8���¿����d���y���µ�H
7�• �€��<�Ú�I�e�µ
7�e�„
�‘
7�•�ø�¿�Õ
7�• �f

�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�d CPVL�õ�•�„�¹�Þ�S��8���«�¿���ó��
�ˆ�@�d�Ë�*	• 3,000�š�f

�¯�”�n�Y
Z�8�d CPVL���Œ�¾���G�ˆ�-�Y���ó�¿�á�ó�8���£�D�d�±�9��
�õ±�· (Hue)�¿�Ü!°�d�<�*	•�Ê�Ë 70,000�š�f����8���£�D���Œ�·�+�Ì�Õ�5�•
�• �˜ �å�*�5� � �* †�S�É�� �ˆ�d�ø�� 
 � � � �y�9� �� f� �  � ° � f �k�› �õ�Z�g�S�S
�Ë�h���Ëš�•���6�f

�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜�å�*�.�Ü�·��	•�b

   �Ë�*	•
�ˆ�@  �Œ�&���6�Ë��  �€�Ê�Ë�š�•

1) �•�„�8���«  �Z�g�g�Z�Ë  3,000
   

�å�*�.�Ü�·��	•�b�<��   3,000
   

�-�#
2) ±�·���ó�8���«  �Z�g�S�S�Ë  15,000
3) �Ü!°�á�ó�8���«  �Z�g�S�S�Ë  55,000*
   

�k�‚�å�*�.�Ü�·��	•�b   73,000
   

�êW�j

* ��<���Œ�õ�Z�g�S�Z�Ë�³�]�6���˜�-�#�[�*�Þ�d�Ë�*	•�Ò 20,000�š



33

� è � + � 6 � L � •

�f�z«� �˜�Ð�k

CPVL�Š�1�I�$�Þ�8
��_
{�A�´��Ö�d�‰�‚�ž�d�Ë�d�\���Z�g�,�g�Ë�‰�ß�f
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L. ���8�?�Ž

�h�·��� j s�Ì�Õ�5�	3�¿�å�*�8�#�—�Y�ô���[�y�¿�¾�ö�K�1�f

�[�y�#�—

 s � Ì � [ � y � 5 � ƒ � # � �� d� _ � Z � g � g � , � Ë � Y 82,300,000� [ � # � � � � � Z � g � S � g � Ë � Y
87,000,000�[�d�´�…�õ� �¥�Ë�#�—�� 0.9%�f�ì �½ Euromonitor�d�k� ‚ � [ �y
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s�Ì�Y�[�i
7�«�[�*�<�=�_�Z�g�g�,�Ë�Y 552�Õ�©�#�����Z�g�S�g�Ë�Y 1,223
�Õ�©�d�´�…�õ��¥�Ë�#�—�� 14.2%�f�ì�½ Euromonitor�d�[� i 
7�«�[�*�<�=�k�‚ �_
�Z�g�S�g�Ë�Y 1,223�Õ�©�#�����Z�g�Z�g�Ë�Y 2,949�Õ�©�f
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7�•�Y�[
�i���ó	
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�ƒ�ì���¿���R�Y	
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� � �Ø�8�U�j  The Food and Agricultural Policy Research Institute (FAPRI)

�•W�j  s�Ì�õ�Ú���Z�g�g�S�Ë�(�Ì�ì���q�ƒ�ì���Y�[�i	
 l �p�½
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M. �,�›�¿�9�M�•�›

�h�Ö�?�� � f �z«�  �Ô�¾�� �ô� � �8
 � �€�C�q�Ø�[ �*�e	3�I �8
 � �¿�. �Ü�8
��• �´ �ë�Y
�ô��s�Ì�,�7�¿�•�7�j

���ø�¢�›�•�7

�ì�½�<�#�Ô�›�K 116/2009/QD-TTg�î �€�Ú�‚�‰�Z�g�g�X�Ë�X�Ü�Z�d�X�Ú�• �d�µ
°�ˆ�8�[�*
��J�¿�å�*�q�Ø�*�Ü �€ CPVL�˜�ô���*�Ü�• �—�•�]�a���ø�¢�›�•�M�Y�J
�Ü�¿��
��¤�
�«�f�ª�ä�d�J�ð����*�Ü�˜�9�����$�”�0
l�

��d�´�ë�A�´�Ú�ô��
�ý�G�¼�D���ø�¢�›
£�D�f�¢ 	t�Y�A�´�Ú�ô���¼�D�h�•���ø�¢�›
£�D�j

1. �<�#���1�´�ë�J�Ü�¿��
��Ô�›�¿�o�1�Ð�\�Y���ø�¢�›
£�D��<�j

a) ���Æ�J�Ü�6�Ë�i
b) o�-
7�•�·�ê�i
c) 
›�S�À�¬�i
d) 	Ì
��¿�¬�Æ
£�D�f

2. 	 Ì �A�Å�—���1�J�Ü�¿�� 
 � �€�  �<�G�\�õ�Œ
7�Ð	$�›�®
� �a�� �ø�¢�›�•
�M�¤�
�«�Y�J�Ü�¿��
��• �Ô�›�¿�o�1�Ð�\�Y���ø�¢�›
£�D��<�j

a) �S�›�ð	÷���ø�e�ð�-���ø�¿���ø�Í��� i
b) 
›�S�B�¤���ø�Y�ª	o�i
c) ���ø�î	¾�i���ø�®�1�i
d) �®š���ø�´�ë���Ø�f

3. �²	t�[�O�‰�p�6�ô�©���ª�\���¼�D�_�<�#�¿�¢�Å�—�Ô�›�Y���ø�¢�›
£
�D�d�(�ì�½�¼�ç�®�Ù
‹�1�d�1�¢�®�Ù�S�›�X�.���ø�¢�›
£�D�f

a) �1�;�E�´�ë�J�Ü�¿��
��˜�6�Ë�I�Þ�Æ�¼�D�˜
£�D�i
b) 	Ì
��¿�¬�Æ
£�D�i
c) ���ø�î	¾�i���ø�®�1�i
d) �®š���ø�´�ë���Ø�i
e) �ì�½�I�Æ�b�¼�D�Y�I�ü�¾�ö�¿���A
£�D�f
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�)�F�•�7

�ì �½�)�F�,�d�J�Sœ�†�8�õ�´�ë�9�� �Y�9�� �&�Þ�� � : �õ�±�˜�g�d �€ 30%�•�Ð

�ø�j�d�Ð�I�Þ	•�b�}�ç�j
›�S�)�F�d�Æ���†�8
Z�—V�‰�y�Ù�9���®���f�_�õ�†�8

�¹�Þ�y�Ù�9���®���d�Þ�ë�†�8
Z�a�Q�«�ß�—V�‰�ô�Ó�ú�\�y�Ù�9���®���ð�•�¼�D

�Ô�•�"�d��<�j

1. �ø�-�õ�J�Ü�<�ô���Ó�I�˜���ø��
/�J�Ü�Ð�d�6��
��ø
°	ð�)�F�k�i

2. �S�›�”�¥�#�Y
/���Ð�…o���Ð�S�›�J�Ü�Ð��
��˜�ð�-�7
/���d
}�þ�ÿ

���Ò�†�a�&�0�i

3. �«�ß�[�*�Ð�±�V�J�Ü�¿��
��e�"�S�9���z
��Ð�s�Ÿ�¦�”�Ð�Å�¦�ï�•�d


}�þ�ÿ���Ò�†�a�&�0�i

4. �1�´�•�t�ø�D���”�•
 �8
â�•�¬�ç�”�;��)�F�i

5. �£o�-�J�Ü�¿��
��¦���¥�Ò�Y�I�ü�†�8�D��
â�•�d�Ð
v�S���Ë�I�ü�†

�8�•���5���~�¥�Ò°�f�(�Ì�\
Ÿ�ë�·�Y�ª�‚� i

6. �«�ß�-�)�F�Á�Ó
��~�9���ï�•�f

�ý�G�QCPVL�8
� �õ�´ �ë�9� � �Y�• � |�d�J CPVL�õ� ‚ � � � ´ �ë�9� � �Y�9� � �…�X

�: 30%�Ð�ø�j�d�I���—V�‰�y�Ù�9���®���Y�†�8�d�(�a�Q�j���¼�D�"�S�Ô�•�"�f

N. �,�ˆ�ª	o

�p��
����!���d�ï�[�h�•�,�ˆ���Á�¾�Ò�}«� �˜�8
��e�¾���8�6�e	Ì
��K�1�¿�J
�8�Ã�{�¿�Ó� �}�”�;�B�¤�j

1. 
 �Ü���ø�*
�

�a�¿�Ø���ø�*
�

�f�z«� �˜�8
���	•�a�Q�[�*
��J�q�Ø�Ô�\�ô���Ó�…�˜���ø�*
��Ô�B

�¤�d��<�W�÷�e�}��	j�e�ƒ�å�¿�á	j�f����a�¿�Ø�‰
?�I�5�8
 �Ü�d�¾��Y

�� �ø�a�Q�Œ�"
 �Ü�� �ø�ø�¿�®�Ù�6�Ë�˜�B�¤�f
  �Ü�� �ø�*
 � �a�Q�\�õ�[ �*

�[�ó�.�Ü�¿
��J�.�Ü�˜�5�8�*�Ü�6�Ë�B�¤�f
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�z�	3�¿���ó���ø�*
�

�õ�Z�g�S�g�Ë�d�f�z«� �8���z�	3�¿���ˆ���ó�˜�×	B�&�I�<�×	B�Ò

44%�f�*�Ü���øV�÷	$�›�Ûœ�¿�‚œ�Y�6�Ë�e�¾�ö�K�1�ø�¿	
l�k�…o	•�b

�¿�¦ �Ð�Ô�B�¤�f�J�9� � � j �6�@�õ�Ë�d
Z�6�Á�f �z«�  �* �Ü�˜
 / � � �¿�Ó�� �&

�B�¤�d
}�þ�B�¤�f�z«� �˜�8
��Œ�$�f

2. 	7=�‘�ï�¿	
 l �k�¦�Ð

�f�z«�  �˜ �ô�� �8
� �‰
��J	3�I �¿�¡�¿�� �ó�*�Ü�f�f �z«�  �˜ �Œ�$�¿�´�ë

���8
Z�a�Q	7=�‘�ï�Y� �}�B�¤�f�‹�M	7=�‘�ï��	•�”�6�\
Ÿ�B�¤�f�z«� �˜��

�6�d�I�u
Z��	•�}�}�B�¤	
l�k�¦�Ð�d
}�þ��	•�ÿ���ó	
l�h{�f�ä�.�d�‚��	7

=�‘�ï
Z�¬�ç���y�9���Y�ê�Ë�¯�®�f

3. �_
{�a�¿�Ø�6�Ð

�f�z«� �ê�����f�a�¿�Ø�6�Ð�d��<�W�÷�e�}��	j�e�ƒ�å�¿�á	j��f�a�¿�Ø

�˜�6�Ð�”�Û�

��d��	•�a�Q�Â	��K�1�¿�}���Í�è�í�˜�B�¤�d�ÿ�6�Ð�•�Ù�Ð�õ	y�f

����a�¿�Ø�˜�8�U�u��	•�a�Q�f�z«� �)�F�Á�Ó�˜�ê�Ë�d�¿�4�\�ó�'�a�¿�Ø�[�*

�I�ü�*�Ü�˜�[�*
 �ê�Ë�Ô�B�¤�f

4. �.�ÆÒ�3�,�ˆ

� f �z«�  �Ô�Õ�Ä�˜�. �Æ�,�ˆ�ô�� �~�. �Æ���=�Y†�y�a�¿�Ø�Þ�ë�f� . Ò�*
�

��	•�B�¤�\�õ�[�*
��J�q�Ø�Y†�y�a�¿�Ø�Ó�I�f�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú

�ß�Ë���d�f�z«� †�y�a�¿�Ø�˜�<�Ó�I�&�a�¿�Ø�<�Ó�I�Ò 40�� 50%�f

5. �;���,�ˆ

� f �z«�  �Ô�Õ�Ä�˜�9�� � ; � � �*
 � �ô�� �~�I 	 � �¹ � ; � � À°�Þ�ë�f�õ�Z�g�S�S

�Ë�,�Ü�g�d�Ú�d�<r�›��q�Ò 96%�øs�Ì�·���=�d�Þ�ër�›�2�~�®�Ù
��ý�;��
¨
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6. ��}�Å�…�×	B�8���õs�Ì�Y�V
/

�f�z«� ��}�Å�…�×	B�8���õs�Ì�Y�V
/�fs�Ì�¾�ö� �}	¸	×�Ð�‘�ïÂ�Q	7��+

�•
Z�Á�f�z«� �*�Ü�˜�V
/�¿�Ó���&�B�¤�d�(�Á�I�8
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7. 	Ì
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(i) �_
{s�Ì�Sœ�õ
 �\�q�Ø�9���¿�ˆ�8�\	3�I�9��9�¤�˜�]�¥�	3�¿�å�*�®�!
�˜
›�S�Æ�d���®�!�&
 �\�q�Ø�9���…�X�Ò�‰ 20%�¿�R��9���…�X�Ò�‰ 30%�i

(ii) �Ò�ª�¿�±�s�8
�
?�þ�i

(iii) 
Z�8
��Ò�•�����Ì�-�I�•�S�H�ï�•�ð���º�Y�q�Ø�¿	3�I�9��� i�¿

(iv) �‰�I�]�¥�q�Ø�8
�
®�…�a�¿�Ø�Ù�&�_
{�0�}�Y�¾�ö�•�|�f

�e �ö « �   �‰�• 
7 9 �¤ � ˜ �q �Ø� [ � * 
  �d
 › �S 78�H�q�Ø�@�d�A�1 �Œ
728�H�² �¿ � \ � •
�9�f CPVL�‰�Sœ�Œ�&�]�¥�	3�¿�å�*�®�!�d�ô���õs�Ì�¾���8
��f CPVL�˜�ô���8
�
��<�	3�¿�q�Ø�8
��˜�a�¿�Ø
®�…�e�q�Ø�¡�¿�e�n�Ÿ�¿	3�I�	3�¿�å�*�e�±�V�q�Ø�*
�Ü�e���ˆ���ó�¿�#�=�¡�¿�.�Ü�*�Ü�f

s�Ì�[�y�Ë�À�ò�”�Ù�#���d�ì�½ CIA World Fact Book�Ô���d�k�‚s�Ì�õ�Z�g�S�S
�Ë�•�˜�[�y�p�ft�@ 90,000,000�[�d�Ë�g�•���p�‰ 27.8�K�f�ì�½�L�¥
7���.�¿�5�8�\��
�˜���Ø�d�õ�Z�g�g�V�Ë�ds�Ì�˜�[�i���ó	
	ƒ�<�p�‰ 40.7�®�Ø�e	�
7�‰ 28.3�®�Ø�e�Õ
7
�‰122.8�®�Ø�¿�•
7�‰53.5�®�Ø�f

�1�q�Ø�[ �* �þ� 
�d�f �z«�  �$�Û�¹�Þ 4�H�	3�q�Ø�@�d�Ë�*Ž�Ò�‰2,260,000�š�¿

�¹�Þ 3�H�å�*�q�Ø�@�d�Ë�*Ž�Ò�‰610,000�š�f
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�1	3�I�	3�8
��þ�
�d�f�z«� �$�Û�¹�Þ 40�H�M�#�±�ˆ�¿�Ò 2,300�H	3�I���d�…�•

2,290�H	3�I���À�@�¥�Ò�Ù�Ì�¾���d�Þ�?���ž�8
��Ò�•�f�1�å�*�n�Ÿ�8
��Ù�&�d�f�z«

� �$�Û�¾�� 6�H�n�����J�·�·�@�¿ 4�H�n�á���f

�1�.�Ü�8
��Ù�&�d�f�z«� �$�Û�¹�Þ 1�H�R�����ˆ�@�d�…�•�£�Þ�G
â�ô���[�*�Þ�j

� � �ó�� �ˆ � [ �*�Þ �€�*	•�Ò�‰�Ê�Ë 8,760�š�• �¿�¡�Ñ�[�*�Þ �€�*	•�Ò�‰�Ê�Ë 3,120�š�• �d�¿�å

�*�8���*�Ü �€�$�Û�˜�*Ž�‰�Ê�Ë 3,000�š�• �f

P. �j�9�•�Æ�˜���È

�õ�ð� � �¼�ç� � � � �Ú� ‚�d�} �ä�• 
Ä�p� � � \ 
Ÿ�¿œ
Ÿ�¥� � �5�Þ�Œ�Å�Š�ï � � �w�· �p�…

�Ò68.27%�Æ	B�fCPG�_�}�ä�• 
Ä�p�� �5�Þ 51.31%�Æ	B�f�- �Ù�‰CPG�˜�\ 
Ÿ�Œ���• �n�®

�!�d�ª�ä�ì�½�j�9�•�Æ�d�n�õ�I�®�!�˜�ë�¹�[�{�f

�ª�ä�d�ì�½�j�9�•�Æ�K 14A�Ý�d�×�…�+°�¿�I�®�!�£�-�Ù�ï���-�w�·�p�…�¿�-��

� l �p�´�‹�p�ô�Ó�I�®�!�˜�ë�¹�t�ø�f

�ì�½�j�9�•�Æ�K 14�Ý�d�à�õ�´�ë�õ�±�â���d�×�…�+°�u�ô�Ó�I�®�!�˜�ô���t�ø�f

�×�…�+°²�m�Â�ù�m�p����X�˜�•�›�d�þ�I�®�!²�ì�½�j�9�•�Æ�˜�•�›�£�p���d

�6�ù�m�è�+�‰�p�6�˜
ª�e�� �D�¿�ù�m	Ì
 � �¥
*�˜�®�;�Ì � � � �� f	ð�}
7�O�‹�[ �€�‰�I�•

�S�¤�}�ä�•
Ä�p���d�ª�ä�õ�è�+�6�6�D�j �1� �X�×�…�+°�ó
Ý�³�C�• � .�d�?�Ì �è�+�õ

�×�…�+°�•�¹�Þ� �} �Æ	B�f�p�� 	$�9�}�6� j 
Z�d�O�×�…�+°�¿�½�ä�Ý†�� �˜ � t �ø �€�

�<	ã�ï�¿�ï� � �-�w�·�p�…�e�-�� � l �p�´�‹�p�¿�õ�7�l�-� � � l �p�´�‹�p�Û�ï�� CPS�l�p

�p�…�•�ø�0�Ë�ù�m�p���˜��X�f

�ì�½�j�9�•�Æ�K 14A.18
â�¿�K 14.46
â�d�}�ä�•
Ä�p���¿�¾��¢���˜�L�©�[�{ �€�¾

���
›�S�Ð�Þ�Æ
›�S�¥�• 10,231,999,534�p�w�·�p�…�˜�³�C�Æ�d�´�…�õ�ð���¼�ç�����Ú

�‚�Œ�Å�Š�ï�� �w�·�p�…�Ò 68.27%�•
Z�õ�p��	$�9�}�6�j �1�×�…�+°�¿�½�ä�Ý†���˜�t

�ø�€��<	ã�ï�¿�ï���-�w�·�p�…�e�-���l�p�´�‹�p�¿�õ�7�l�-���l�p�´�‹�p�Û�ï�� CPS

�l�p�p�…�• �ó
Ý�³�C�f

�õ�ð���¼�ç�����Ú�‚�d OSIL�¼	B�¹�Þ�Š�ï���w�·�p�…�Ò 58.35%�Æ	B�fCPT�‰C.P. 

Intertrade Co., Ltd.�˜�Œ���•�n�®�!�d�þ C.P. Intertrade Co., Ltd.�õ�ð���¼�ç�����Ú�‚œ
Ÿ

�¼	B�¹�Þ�Š�ï���p�…�Ò 6.70%�Æ	B�fC.P. Intertrade Co., Ltd.�¿ CPG(OSIL�‰�I�Œ���•�n

�®�!�• �±�9�_�}�ä�•
Ä�p���¥�•�5�Þ�Ò 51.31%�Æ	B�f�ª�ä�ì�½�j�9�•�Æ�d OSIL�¿ CPT�i

�‰�I�®�!�˜�ë�¹�[�{�f
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CPG�_�}�ä�•
Ä�p���¥�•�5�Þ�Ò 51.31%�Æ	B�f�ª�ä�ì�½�j�9�•�Æ�d CPG�‰�I�®�!

�˜�ë�¹�[�{�f

� õ � • �Ó �× �…�+  ° � ��d Modern State
Z �Ó �‰� I �® � ! � ˜ �Œ� � � • �n �® � !�d�þ CPVL�€�_

Modern State�5�Þ 70.82%�Æ	B�•
Z�‰�I�®�!�˜œ
Ÿ�¢�Œ���•�n�®�!�f�}�ä�•
Ä�p���5�Þ

Charoen Pokphand Foods PCL�€�˜ CPF�™�•�Š�ï���p�It�@ 30%�Æ	B�fCPF�À�@�I�•�n�®�!

Bangkok Food Products Co., Ltd.�€�˜ BFP�™�•�Þ�Æ�õCPVL�p���}�6�j���4 29.18%�³�C�Æ�f

�ª�ä�d�õ�•�Ó�×�…�+°���d CPVL
Z�‰�I�®�!�˜�¢�Œ���•�n�®�!�d�þ CPF�€�*�‰�}

�ä�•
Ä�p���˜�L�©�[�{�d�ª�ä	ð�Y�‰�I�®�!�•�n�®�!�4�&�Y�ë�¹�[�{�.�d�u�‰�I�®�!

�Y�ë�¹�[ �{�• 
Z�Þ�Æ�õCPVL�˜�p���}�6�j � � �4t�@ 10%�³�C�Æ�f�ª�ä�ì�½�j�9�•�Æ�d

CPVL�‰�I�®�!�˜�ë�¹�[�{�f

�ì�½�j�9�•�Æ�d²�š�Þ�£�5�ƒ�ë�¹�t�ø�X�D�¿�¾�L���5�ƒ�ë�¹�t�ø�X�D°�h�t�ø

�ª�ä�ô�Ó�I�®�!�˜�5�ƒ�ë�¹�t�ø�f�¾���¿�ì�½²�š�Þ�£�5�ƒ�ë�¹�t�ø�X�D°�h�¢°�t

�ø�˜�Ë���j�"���d�ì�½²�š�Þ�£�5�ƒ�ë�¹�t�ø�X�D�Ý†���˜�¢°�t�ø
Z�ô�Ó�I�®�!�˜

�5�ƒ�ë�¹�t�ø�d�(�ì�½�j�9�•�Æ�K 14A.34
â���€�5�m�Â�Þ�ë�ù�m�p����X�˜�•�›�f�ì

�½�j�9�•�Æ�K 14A.35
â�d�¾���¿�ì�½�¾�L���5�ƒ�ë�¹�t�ø�X�D°�h�¢°�t�ø�˜�Ë���j

�"���d�ì�½�¾�L���5�ƒ�ë�¹�t�ø�X�D�Ý†���˜�¢°�t�ø
Z�ô�Ó�I�®�!�˜�¢�€�5�5�ƒ�ë

�¹�t�ø�d�(²�õ�p��	$�9�}�6�j�_
{�ù�m�p���˜��X�f�I�®�!²�1�ä�£�p���d�6�ù�m

�è�+�‰�p�6�˜
ª�e���D�¿�ù�m	Ì
��¥
*�˜�®�;�Ì� � � ��f�ì �½�j�9�•�Æ�K 14A.18
â�d�}

�ä�•
Ä�p���¿�¾��¢���˜�L�©�[�{ �€�¾��� 
›�S�Ð�Þ�Æ
›�S�¥�• 10,231,999,534�p�w�·

�p�…�˜�³�C�Æ�d�´�…�õ�ð�� �¼�ç�� � � �Ú�‚ �Š�ï� � �w�·�p�…�<�p�Ò 68.27%�•
Z�õ�p�� 	$

�9�}�6� j �1�¾�L�� �5�ƒ�ë�¹�t �ø�X�D�¿�5�ƒ�ë�¹�t �ø�ó
Ý�³�C�f	ð�}
7�O�‹�[ �€�‰�I

�•�S�¤�}�ä�•
Ä�p���d�ª�ä�õ�è�+�6�6�D�j�1��X²�š�Þ�£�5�ƒ�ë�¹�t�ø�X�D�¿�¾�L

�� �5�ƒ�ë�¹�t �ø�X�D�ó
Ý�³�C�• �.�d�?�Ì�è�+�õ²�š�Þ�£�5�ƒ�ë�¹�t �ø�X�D�¿�¾�L��

�5�ƒ�ë�¹�t�ø�X�D�•�¹�Þ� �}�Æ	B�f

�ì�½�j�9�•�Æ�˜�G�\�•�›�d�õ�p��	$�9�}�6�j�1�×�…�+°�e�¾�L���5�ƒ�ë�¹�t�ø

�X�D�¿�½�ä�Ý†���˜�t�ø�´�ë�˜�¢°�Ô�D�é²�À�@�³�C�Œ�Ô�˜�Ù�Ì†���Œ�Ô�f

Q. �×�…�+°�˜	Ì
��B�¤

�õ�•�Ó���d Modern State
Z�Ó�‰�e�ö«� �˜�•�n�®�!�d Modern State�¿ CPVL�˜	Ì
�

���Œ
Z�õ�I�®�!�]�¥	Ì
����Œ�]�¥�]�*�f
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�h�•�‰�×�…�+°�•�Ó�¿�ï���-�w�·�p�…�¿�-���l�p�´�‹�p�*�‰�þ�����e�ö«� �˜

�ô��	Ì
����Ø�¿�¾�Ò�}«� �˜�J�¾�2�è�ê�ý	Ì
����Ø�d�Ó�½�×�…�+°�Š�õ�Z�g�S�g�Ë

�d�Z�Ü�g�d�S�Ú�•�Ó�dÃ�6��ü�\�Ä�f

�Þ�ë�¾�Ò�}«� �˜�ê�ý	Ì
����Ø�d��
��a�I�·�L�•�}�g�f

�Ú���Z�g�S�g�Ë�d�Z�Ü

�g�d�S�Ú�ß�Ë��  �e�ö«�   �¾�Ò�}«�   �#���õ�±�â

 �€�×�…�+°�•�Ó  �€�×�…�+°�•�Ó

 �¿�ï���-�w�·  �¿�ï���-�w�·

 �p�…�¿�-��� l �p  �p�…�¿�-��� l �p

 �´�‹�p�*�‰  �´�‹�p�*�‰

 �þ���Ã�•  �þ�����•

 �€�w�Õ�©�• �€�w�Õ�©�•

�<���*  1,086,534 1,681,189 54.7%

�<��À  528,375 919,490 74.0%

���*���=  558,159 761,699 36.5%

�õ�•�Ó���d�f�z«� �˜�8�6
Z�õ�e�ö«� �˜�8�6�¥�;���Q�f�_�õ�f�z«� �õ�Ú��

�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���}
{� �}�×	B�¿�®�;�d�k�‚
Z���#���¾�Ò�}«

� �Y�J�8�×	B�¿�®�;�‘�b�f

R. �¾�Ò�}«� �Y	Ì
��¿q�ø�Ã�{

�f�z«� �‰�Sœ�Œ�&�]�¥�	3�¿�å�*�®�!�d�ô���õs�Ì�¾���8
��f�f�z«� �˜�8


��Ñ�(�S
â�·�$�˜���=�á�d
}�	3�¿�å�*�q�Ø�8
��a�¿�Ø
®�…�e�q�Ø�¡�¿�e�n�Ÿ�¿	3

�I�	3�¿�å�*�d�Q�±�V�e���ˆ���ó�¿�#�=�¡�¿�C�.�›�f�f�z«� �Y�ô���*�Ü��<�¡�¿

�¿�� �ˆ �q �Ø�e�R�e�%�e ���¿�á�*�Ü�f�À�@�4�\�I � � �• �Ü�Ð
ª�?�I �*�Ü�d�f�z«�  
{ �ø


}�)�F�Á�Ó�•�m���þ���f�f�z«� �Y�9���ï�¬�®��
Z�4�I��
}
v�Ê�9���#�—�¿�H�V�Ï

�b�Y�9���
�·�•†�S�É�.�Þ�´Ð�f

�õ�×�…�+°�•�Ó���d�¾�Ò�}«� 
Z�� (a)�×�…�Sœ�H�Þ�9���ï�¬�®���Ys�Ì�]�¥�

	3�¿�å�*�®�!�i (b)�Ò�ª�¿�±�s�e�ö«� �Y�×�]
?�þ�i�¿ (c)
Z�8
��Ò�•��s�Ì�S°�Þ�;

���¡�(�õ�—�Ã�}
{�5�ƒ�#�—�Y�8
��f
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�ä�.�d�¾�L���5�ƒ�ë�¹�t�ø�X�D
Z��\�M�}«� �Y
7�ç�a�¿�Ø
®�…�c��d�(�a�I

�õ�t�ø�Y�X�•�Ö	B�f�I�®�!�	�¦�d�¾�Ò�}«� 
Z�1�ƒ���m�I
v�Ê�Ü�Ð�¿�±�V�'�Š�Í��

�ø�¿�#���I�V
/�X�d�þ�×�…�+°
Z�}�}�d�º�e�ö«� �Y�8
��¿�‰�p���Õ�¿�—�Ã���=�f

�Þ�ë�f�z«� �õ�•�‚�J�8�ï�•�Y†�S�É���Ø�d��
��a �˜�Þ�ë�f�z«� �˜���Ø�™ �S�·�f

S. �p��	$�9�}�6

�ù�m�è�+�‰�p�6�¾�Š�Ó�m�d�ø�ý�G�×�…�+°�e�¾�L���5�ƒ�ë�¹�t�ø�X�D�¿�½�ä�Ý

†���˜�5�ƒ�ë�¹�t�ø�ø�¿�´�ë�Ë���j�"�¢���˜
â�›�Á�ù�m�p���þ�
�J�I�®�;�¥�#�d�þ

�L�ù
7�ç�Ç�N �€�0�¥�• �Þ�"�®�!�Š���‰�Ì�£�ù�m�è�+�‰�p�6�¿�ù�m�p���1����+°�d�6

�����f

�L�ù
7�ç�Ç�N�€�0�¥�• �Þ�"�®�!�£�ù�m�è�+�‰�p�6�¿�ù�m�p�� �d�6�� � � �˜ �L�•�Œ

�Ö�1�•�õ�I�·�L�K 46�� 72�+�d�þ�ù�m�è�+�‰�p�6�ç�ù�m�p���˜�L�•�Œ�Ö�1�•�õ�K 45�+�f

�ù�m�è�+�‰�p�6�¾�ý�G�L�ù
7�ç�Ç�N �€�0�¥�• �Þ�"�®�!�˜�������d�©�‰�×�…�+°�e

�¾�L���5�ƒ�ë�¹�t�ø�X�D�¿�½�ä�Ý†���˜�5�ƒ�ë�¹�t�ø�¢���˜
â�›�ø�¿�¾��˜�´�ë�Ë

���j�"�W�®�;�¥�#�¿�L�¥�I�®�!�¿�p���˜�Æ���;	B�d�ª�ä�d���D�ù�m�p���³�C�Î�Ó
Z

�õ�p��	$�9�}�6�j�d�O�˜�´�ë�Ô�D�é�f

�×�…�+°²���ù�m����X�¾�L���5�ƒ�ë�¹�t�ø�X�D�¿�½�ä�Ý†���˜�5�ƒ�ë�¹�t�ø

�ø�¿�¾��˜�´�ë�Ë���j�"���d�Ù���*�¼�f�×�…�+°�±�9�ø�p����X���D�#���I�®�!�,

�›�p�I�¿���D�L���Z�Æ�‰
â�•�d
“�À�˜�Æ�”�Í�f

��š�p��	$�9�}�6�˜�·�S�1�õ�I�·�L�K 156�� 180�+�d�6�j
Z�£�p���d�O�Ô�D�é�d

�ø�ý�G�(	ä
‹��X �€�I�•��<�• �×�…�+°�e�¾�L���5�ƒ�ë�¹�t�ø�X�D�¿�½�ä�Ý†���˜�5

�ƒ�ë�¹�t�ø�f

	§�‡�• �G�\ �õ�p� � 	$�9�} �6�˜ �þ�Œ�‰�‚ �Œ�ø�f� Ì � ��c�â�h	• � I � � �©�p� � 	$�9�}

�6�d�+���1�k�‡�•�þ�Œ�‰�‚�Œ�ø�j�˜�8�j
Z�Œ�øì�|�d�8�ž�(�Ì���½���õ�p��	$�9�}

�6�Ð�I�‚���ƒ�6�8�›�X���Ûœ�,�d�^�ƒ�Û�Ã�t�«�I�®�!�˜�0�¥�p�…�@�Ò�î	¾�ˆ�d�0�¥

�•�/�Ç�N�î	¾�Þ�"�®�!�d�®�g�‰�0�¥�D�ú�¬�§�}�8�� 183�î�¥�q�•�Ð 17M�}�f�p��ì�|

�¿�t�«�þ�Œ�‰�‚�Œ�ø���d�¥���1�ô�K�����©�}�6�(�õ�6�j�³�C�f
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â�•�Ô�"�d�ò�J�I�•�Ó� �‰�J�]�˜�p�f�p���¿�I�®�!�˜

�Þ���³���k�õo�-�e�ö�p�…�Û
����ƒ�Ð�2�����+�f

T. �I�ü���Ø

�+�Ž  �â�h�ç�!�1�•�õ�I�·�L�¢�•�}�˜�•�����Ø�f

�ä�ç

�•���p�� �c�(�k

�Õ�è�+�6�v

�è�+
���;#i

�+
¼
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�€�p�…�þ�î�j 43�•
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¼�k�j

�ô���¿�ë�¹�t�ø
�¿

�5�ƒ�ë�¹�t�ø

�H� 
 � �k�Z�g�S�S�Ë�¬�Ü�Z�d�S�Ú�
 � ï �š�p� � �˜ � · �L �€�˜�· �L�™ �•�d�I �L�• �u�‰�·

�L�˜�S�Å�…�f	ð�Ö���$�Þ�Ô�8�d�I�L�•�\�§�˜���È�~�·�L�Ô�›�È�k�´�•�f

�*�‰�ù�m�õ�×�…�+°�¿�?�Ì�õ�×�…�+°�¿�5�ƒ�ë�¹�t�ø°�h�Ý†���t�ø�¹�Þ�‚��

�;	B�˜�ù�m�¢
B���è�+�d�H����è�+�6�‰�‚�2�H��Ô�©�‰�×�…�+°�¿�5�ƒ�ë�¹�t�ø�˜


â�›�ø�¿�¾��˜�´�ë�Ë���j�"�Á�ù�m�p���þ�
�J�I�®�;�¥�#�£�c�â�h�d�6�����f

�L�ù
7�ç�Ç�N �€�0�¥�• �Þ�"�®�!�Š���I�®�!�‰�‚�‰�ù�m	Ì
��¥
*�d�1�×�…�+°�¿�5

�ƒ�ë�¹�t�ø�˜
â�›�ø�¿�¾��˜�´�ë�Ë���j�"�˜�®�;�Ì�¿�¥�#�Ì�£�H��d�6�����f�I��

� � � 	 
‹�e�:�ç��  � � � � � �Û�Ô�ý�G�˜�ô�� �ª	o�¿�#�_�1�•�õ�·�L�K 46�� 72�+�f�+���c�â

�h�u�ç�!�1�•�õ�·�L�K 6�� 44�+�˜�è�+�6�L�•�¿�1�•�õ�·�L�¢�•�}�«�˜�•�����Ø�f

�¾�ý�G�L�ù
7�ç�Ç�N�€�0�¥�• �Þ�"�®�! �õ�I � � � � �L�• �«�˜ � � � ��e�Ô�ý�G�˜�ô� � �ª

	o�¿�#�_���d�H��©�‰�×�…�+°�¿�5�ƒ�ë�¹�t�ø�˜
â�›�ø�¿�´�ë�Ë���j�"�1�ù�m�p��

�Æ���þ�
�W�n�®�;�¥�#�d�(�L�¥�I�®�!�¿�I�p���˜�Æ���;	B�f�H��ª�ä���D�ù�m�p��

�õ�p��	$�9�}�6�j�³�C�Î�Ó�Þ�ë�×�…�+°�¿�5�ƒ�ë�¹�t�ø�ø�¿�´�ë�Ë���j�"�˜�´�ë�Ô

�D�é�f

�ä�ç

�•���ù�m�p��  �(�k

�þ�Œ�ù�m�è�+�‰�p�6

 �ù�m�¢
B���è�+  �ù�m�¢
B���è�+  �ù�m�¢
B���è�+
 	õ�k�B  Sombat Deo-isres Sakda Thanitcul

 �+
¼ �+
¼ �+
¼
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 �0�¥

 �X�²

�L�ù
7�ç�Ç�N�€�0�¥�• �Þ�"�®�!  �Z�{�ó�8�� 1�î

 ���"q�ø�?��

 77�} 7706-08��

�+
¼�k�j

(1)�Þ�ë�×�…MODERN STATE INVESTMENTS LIMITED
�Œ�Å�Æ	B�Y�ô���¿�ë�¹�t�ø�i�¿

(2)�5�ƒ�ë�¹�t�ø

�k�


	§�d���H����‰�Ì�‰�ù�m�è�+�‰�p�6�¿�ù�m�p���˜�ù�m	Ì
��¥
*�d�ø�1�×�…�X�D

�˜
â�›�e�¾�L���5�ƒ�ë�¹�t�ø�X�D�˜
â�›�¿�¢�¾�L���5�ƒ�ë�¹�t�ø�X�D�h�Ý†���˜�5

�ƒ�ë�¹�t�ø�˜���D�Ë���j�" �€�˜���D�Ë���j�"�™ �•�d�6�����f�Þ�ë�j���¢°�˜�	
‹�1�õ�c

n�®�!�õ�Z�g�S�S�Ë�¬�Ü�Z�d�S�Ú�ç�p���˜�·�L �€�˜�·�L�™ �•�«�d�I�L�•�u�‰�·�L�˜�S�Å

�…�f	ð�Ö�È�$�Þ�Ô�8�.�d�I�L�•�Ô
®�\�˜Z��
Z�~�·�L�Ô�›�È�k�H�ê�´�•�˜���È�f

�õ�Z�g�S�S�Ë�ž�Ü�g�d �Ú�d�cn�®�! �~�- �Ù �€ CPG�˜� \ 
Ÿ�Œ�� �• �n�®�!�• � � �m�×

�…�X�D�d�½�ä�d�cn�®�!�Š�Þ
â�•�• � � �2 4,735,000,000�¥�©�˜�þ�� �£�- �Ù�×�… Modern 

State�Œ�Å�Š�ï���p�I�d���®�!�˜�ô�����*�‰�5�Þ CPVL�˜ 70.82%�p�Æ�f

�õ�•�Ú�d�cn�®�!�~ OSIL���m�¾�L���e�ö�<�6�Ð�X�D�¿�~ CPT���m�¾�L���e�ö�<

�…o�X�D�f�ì�½�¾�L���e�ö�<�6�Ð�X�D�d�¾�Ò�}«� 
Z�£ OSIL�¿�J�Ð�I�ë�¹�†�8�6�Ð

�e�ö�6�Ð�*�Ü�f�ì �½�¾�L���e�ö�<�…o�X�D�d�¾�Ò�}«� 
Z�£ CPT�¿�J�Ð�I�ë�¹�†�8

�…o�e�ö�…o�*�Ü�f

�×�…�X�D�¿�¾�L���5�ƒ�ë�¹�t�ø�X�D�˜�	
‹�1�õ�·�L�è�+�6�L�• �€�˜�è�+�6�L�•�™ �•

�«�f

� õ �ð � � �¼ �ç � � � � �Ú � ‚� d� } � ä � • 
Ä �p � � � \ 
Ÿ �¿ œ
Ÿ �¥ � � � 5 �Þ �Š � ï � � �w � · � p �…�Ò

68.27%�Æ	B�f�- �Ù�‰CPG�˜�\ 
Ÿ�Œ���• �n�®�!�d�þ CPG�_�}�ä�• 
Ä�p�� �5�Þ 51.31%�Æ

	B�f�ª�ä�d�ì�½�j�9�•�Æ�d�-�Ù�n�õ�cn�®�!�˜�ë�¹�[ �{�d�þ�×�…�+°�ì �½�j�9�•�Æ

�ô�Ó�ë�¹�t�ø�f
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�õ�ð���¼�ç�����Ú�‚�d OSIL�¼	B�¹�Þ�Š�ï���w�·�p�…�Ò 58.35%�Æ	B�fCPT�‰C.P. 

Intertrade Co., Ltd.�˜�Œ���•�n�®�!�d�þ C.P. Intertrade Co., Ltd.�õ�ð���¼�ç�����Ú�‚œ
Ÿ

�¼	B�¹�Þ�Š�ï���w�·�p�…�Ò 6.70%�Æ	B�fC.P. Intertrade Co., Ltd.�¿ CPG�€ OSIL�‰�I�Œ��

�•�n�®�!�• �_�}�ä�•
Ä�p���¥�•�5�Þ�Ò 51.31%�Æ	B�f�ª�ä�ì�½�j�9�•�Æ�d OSIL�¿ CPT�i

�‰�cn�®�!�˜�ë�¹�[�{�d�þ�ì�½�¢�¾�L���5�ƒ�ë�¹�t�ø�X�D�Ý†���˜�t�ø�ì�½�j�9�•

�Æ�ô�Ó�cn�®�!�˜�5�ƒ�ë�¹�t�ø�f

�à�õ�þ���˜�´�ë�õ�±�â�� �€�›�È���j�9�•�Æ�K 14.07
â�• t�@25%�¿�¢�¾�L���5�ƒ�ë

�¹�t�ø�X�D°�h�˜�¢���5�ƒ�ë�¹�t�ø�˜�Ë���j�"t�@ 10,000,000�¥�©�d�×�…�X�D�¿�½�ä

�Ý†���˜�t�ø�e�¾�L���5�ƒ�ë�¹�t�ø�¿�½�ä�Ý†���˜�t�ø�ø�¿���D�Ë���j�"²�m�Â�j

�9�•�Æ�˜�a���e�®�S�¿�ù�m�p����X�•�›�f

�}�ä�•
Ä�p���¿�¾��¢���˜�L�©�[�{
Z�õ�p��	$�9�}�6�j�1�×�…�X�D�¿�¾�L���5

�ƒ�ë�¹�t�ø�X�D�˜�Ô�D�é�ó
Ý�³�C�f

�_�ù�m�¢
B���è�+	õ�k�B�‹�[�e Sombat Deo-isres�‹�[�¿ Sakda Thanitcul�‹�[�\�Ó

�˜�ù�m�è�+�‰�p�6�Š�S�Ó�m�d�ø�1�×�…�X�D�¿�½�ä�Ý†���˜�t�ø�e�¾�L���5�ƒ�ë�¹�t

�ø�X�D�¿�½�ä�Ý†���˜�t�ø�d�ø�¿���D�Ë���j�"�£�ù�m�p���d�6�����f

�H������˜
?�_

�¯�:�ç�H��˜
ª�e�����Û�d�H��©�‰�H��Š�2�a��
D�˜�´�ë���Ø�¿�Ö�•�d�(�Š
®

�_�j�9�•�Æ�K 13.80
â�€��<�Þ�ë�•W�• �Ô�•�›�˜�¥�#�É�7�d�ø�:�ç�]
‹�˜�����d�(�1�H

��˜
ª�e�����d�6�¥�#
?�þ�f�è�+�õ�·�L�•�}�ž�Ô�1�˜�ª�‚�J�ü�•�J�ü�d�¾��1�·�L

�Ô�1���Ø�¿�I�•�Ô�*�J�ü�˜�_�½�Ì�d�•�•�¿�H�9�Õ�Ä�Œ�Å�ª�‚�f�H��1�`�·�L�Ô�1�Ð

�Ô���˜�� �Ø�¿�+ �¼�e�cn�®�!�Ô�d�6�˜���Ø�d�ø�¿�H��Á�Þ�ë�®š���Ø�˜�2�a�f�H�

�u�Š	ÿ�£�·�L�«�Ô�1�Ð�Ô���˜���Ø�e�+�¼�¿�J�ü�õ�*���Û�¿�\���p��	$�9�}�6�Ú�‚�ß

� i �‰	F�½�f� Í �þ�d�H� �( � Ì �Á�Þ�ë� � �Ø†� � �ù�m�è�Ç�d�u�Ì �1�cn�®�!�e CPG�e�f �z

«� �e CPT�e OSIL�Ð�¾��¢���˜�‚���•�n�®�!�Ð�L�©�[�{�˜�8
��¿	Ì
��K�1�Ð�Ã�{�*

��� ‚���–�Ì�˜�	�]���_�f�H��Ì�#�_�•�2�cn�®�!�£�H��d�6�˜���Ø�¿�+�¼�¿�*���˜

�J�ü�˜	F�½�¿�•�ê�Ì�f�H��u���cn�®�!�S�]�d�(�´�¦�·�L�(�Ì�r�� ‚ � � � ���+�¼�f
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�Ô�ý�G�˜�ô���ª	o

�¯�:�ç�H��˜�����Û�d�H��€�ý�G�h�•�ô���ª	o�¿�#�_�j

�×�…�+°

(I) �×�…�X�D�˜�à�{

�õ�Z�g�S�S�Ë�ž�Ü�g�d �Ú�d�cn�®�! �~�- �Ù �€ CPG�˜� \ 
Ÿ�Œ�� �• �n�®�!�• � � �m�×

�…�X�D�d�½�ä�d�cn�®�!�Š�Þ
â�•�• � � �2 4,735,000,000�¥�©�˜�þ�� �£�- �Ù�×�… Modern 

State�˜�Œ�Å�Š�ï���p�I�d  Modern State�˜�ô�����*�‰�5�Þ CPVL�˜ 70.82%�p�Æ�f�þ��
Z

�ø�2 � ï � � � � �Ê �p 0.90�¥�©�£� - �Ù�€�Ð� I � � 	 • �8 � | � ˜ �þ �¤ � [� • � ï � � � ] � * � • � * �®� � � ˜ �¥ � •

3,261,077,748�p�-��� l �p�´�‹�p�¿ 2,000,000,000�p�-�w�·�p�…�Õ�ù�f

(II) �Þ�ë�e�ö«� �˜���Ø

(i) �ô���8
�

�õ�Z�g�S�g�Ë�Z�Ü�Z�d�^�Ú�d�e�ö«�  �•�Ó�£�I�N�®�!«�  �×�…���õ�•
7

�˜ �ð�• �q�Ø� � �*� f�ä� ��d�e�ö«�   �S� \ �ô� � 
 } �+�¾�� �q�Ø�@�ø�[ �* �¿�V
 / �q�Ø

�*�Ü�f�ä�.�d�e�ö«� �u	��¿�ð�•�I�ü�•�|�0�ƒ�˜�8
��d��<�[�*�¿�V
/�–�e	o

�€�˜�–�e	o�™ �•�*�Ü�e�À�@�•�•
›�S�†�8�*�V�Y�Ö���e�·�0�œ�¿�Û���g�Å�•�d�ø�¿�V


/��	$�¾
��Ú
Û�f
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(ii) �@�»	Ì
��Œ�$

�ø�h�‰�e�ö«� �Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���˜�¾�2�è�]�¥
	Ì
��8�6�d�Ü�}���e�ö«� �˜�Þ�ë�Ë���j

	Ì
��8�6

 �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��
 �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë
 �€�˜�Z�g�g�^�Ë  �€�˜�Z�g�g�X�Ë  �€�˜�Z�g�S�g�Ë
 	Ì�A�Ë���™�• �•W  	Ì�A�Ë���™�• 	Ì�A�Ë���™�•
 �€�õ�¬�Õ�©�• �€�õ�¬�Õ�©�• �€�õ�¬�Õ�©�•
 �€�¾�2�è�• �€�¾�2�è�• �€�¾�2�è�•

���8�X  64 74 1,951
�ã�;  6 10 310

�ã�;��  9.4% 12.8% 15.9%

�V
/�¿�±�V�Ó�I  (3) (3) (85)
���A�¿�M�#l�\  (15) (14) (76)
�I�ü�×	B  11 1 21
	Ì
��Ó�I  (6) (1) (15)
�Ð�&�•�•
›�S�†�8�J
 �L���®�!�˜�P�;�¿�f�&  11 17 28
	ð�ü�Ã�P�;  3 10 183
	q�;  3 9 153

	q�;��  4.6% 11.9% 7.8%

�•W�j  � j �Ö�O�•�Z�g�g�^�Ë	Ì�A�Ë��	Ì
 � �8�6�8�e�ö«� �˜�5�ƒ�¾���8
��˜�8�6�d
�þ�(�Ì���¿�e�ö«� �˜�Š�^�ß�¾���8
� �€�C�õ�•
7�˜�q�Ø�[�*�8
��¿�	3�q�n
�8
��• �˜�8�6�d�½�cn�®�!�Z�g�g�X�Ë�Ë���Ô�Þ �£�d�cn�®�!�õ�Z�g�g�^�Ë�Š
��
/ � �  � �8
�� f�Þ�ë�� 
 / �Š�õ�Z�g�g�^�Ë�¬�Ü�d�X�Ú���…�Û�˜�cn�®�!�ù�m
�p����X�d�(�õ�Z�g�g�^�Ë�^�Ü�Z�d�Z�Ú�•�Ó�f

�õ�Z�g�g�X�Ë	Ì�A�Ë���d�e�ö«�  �˜ � � �8�X�0�Z�g�g�^�Ë	Ì�A�Ë���5�ƒ�¾
���8
� �˜ � � �8�X�#�� �Ò 15.1%�d���cn�®�!�S�]�d�#�� �ô�� �_�õ�I �–�e	o�*�Ü�V

/�X�#�—�d�È�I�J
7�«�–�e	o�*�Ü�d�þ�µ�å���õ�e�ö«� �À�@�Ó�m�¦�”��
�� Ÿ

ª �?�–�e	o�* �Ü�Y�Ð�\�d
} �þ�#� � �–�e	o�* �Ü
7�«�V
 / �Ó� �� f�õ�Z�g�S�g�Ë�Z
�Ü�d�cn�®�!�•�Ó�×�…���õ�•
7�˜�q�Ø�†�8�f�õ�Z�g�S�g�Ë	Ì�A�Ë���d�e�ö«� 
�˜���8�X�}
{��9�#���d���Ò 1,950,800,000�Õ�©�d�´�…�õ�Z�g�g�X�Ë	Ì�A�Ë���Ò
26�4�d�µ�ô���_�õ�e�ö«� �õ�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�d�H�Ü�]�¥���]
�I�Ô�×�…�˜�•
7�q�Ø�†�8�˜�¾���8�6�d�Þ�ë�†�8�õ�Z�g�S�g�Ë	Ì�A�Ë���˜�×�]�Ò
�‰1,839,300,000�Õ�©�d�&�Z�g�S�g�Ë	Ì�A�Ë���<�×�]�Ò 94.3%�f
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�õ�Z�g�g�X�Ë	Ì�A�Ë���d�ã�;���·����Ò 12.8%�d���½�cn�®�!�Z�g�g�X�Ë

�Ë���Ô�Þ�£�d�ô���_�õ�e�ö«� �˜�–�e	o�8
��˜�a�¿�Ø�Ó�I �€�7�½»���ó	j�e�€�[

�ó	j�¿�i�•���ø�• �h�%�f�õ�Z�g�S�g�Ë	Ì�A�Ë���d�ã�;��†�S�É�#�����Ò 15.9%�d

���½�cn�®�!�Z�g�S�g�Ë�Ë���Ô�Þ�£�d�ô���_�õ�cn�®�!�ç�b†���*�Ü�è	À�¿�Z

�
�e�´�·�*�Ü��ô�¿�3�z���Æ�*�Ü���ø�f�ä�.�d�H�
}�cn�®�!�þ�ü�c�Q�d�ã�;

���·��u�å�ª�õ�cn�®�!�õ�Z�g�S�g�Ë	Ì�A�Ë���Ô�×�…�˜���õ�•
7�˜�q�Ø�8
��f

�e�ö«�  �õ�Z�g�g�X�Ë	Ì �A�Ë�� �} 
 { 	q� ; �Ò 8,800,000�Õ�©�d�´ �…�õ�Z�g�g

�^�Ë	 Ì �A�Ë� � �5�ƒ�¾�� �8
 � � ˜ 	q� ; �Ò�g�4�d� � �½�cn�®�! �Z�g�g�X�Ë�Ë� � �Ô�Þ

�£�d�ô���_�I�–�e	o�8
��Ô	Í� �f�õ�Z�g�S�g�Ë	Ì�A�Ë���d�e�ö«� �}
{	q�;�Ò

152,900,000�Õ�©�d�´�…�õ�Z�g�g�X�Ë	Ì�A�Ë���Ò 17�4�d�ô���_�õ�]�¥���]�j�Ö�Ô

���•
7�q�Ø�†�8�˜�¾���8�6�f

(III) �Þ�ë CPVL �˜���Ø

���½�è�+�6�L�•�Ô���d Modern State�˜�ô�����*�‰�5�Þ CPVL�˜ 70.82%�p�Æ�f�H�

�ÁCPVL�˜�±���1�•�½�h�f

(i) CPVL�˜�ô���8
�

���½�è�+�6�L�•�Ô���d CPVL�W�õ�S�X�X�g�Ë�¯s�Ì�Ó�m�d�ô��
}�+ (i)�¡�¿

�¿�±�V
��J�q�Ø�i (ii) �n�Ÿ�¿	3�I�	3�¿�å�*�i�¿ (iii) ���ˆ�¿�[�*���ó�¿�.�Ü�*�Ü�f

�*�‰s�Ì�	3�¿�å�*�8
��˜�ï�¬�k�d CPVL�‰�Sœ�Œ�&�]�¥�	3�¿�å�*�®�!�d

�ô���õs�Ì�¾���8
��d
}�	3�J�å�*�q�Ø�[�*�a�¿�Ø
®�…�e�¡�¿�¿�±�V�	3�J�å

�*�q�Ø�*�Ü�e�n�Ÿ�¿	3�I � 	3�J�å�*�e�� �ˆ � [ � � �¿�#�=�¡�¿�. �Ü�*�Ü�f CPVL�Š

���m�Œ
7�V
/�¿�±�V�;�(�d�¹�Þt�@ 1,300�¤�V
/�þ�#�d�4 CPVL���õ�Œ
7�Í���«

�‰���Ò�d�6�I�*�Ü�f
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CPVL�G
â�8
��Þ �€�C�	3�8
��¿�å�*�8
��• �Þ�ë�˜�*�Ü�e�*	•�¿���Ò�Ê�˜�?

���1�•�½�h�j

�8
� �±�Å �ô���*�Ü�ó�9

�*	• �€�õ�Z�g�S�g�Ë

�d�Z�Ü�g�d�S�Ú�• ���Ò�Ê

�	3 �q�Ø �%�e���R�e�•�R�e��¿

�ì�Y�q�Ø

�,�H�q�Ø�@�˜�<�Ë�*	•�‰

2,260,000�š�d�Ú���Z�g�S

�g�Ë�d�Z�Ü�g�d�S�Ú�ß�g

�H�Ë���Y�;�i�4�\��t�@

80%

t�@1,300�¤�V
/�þ�#�d

�Å�±�\
Ÿ�V
/�š�.�¢�q

�Øo�•

	3�I �%�¿�•� �Ò 2,300�H�5���d��<�Ò 140

�H���G�5���¿�Ò 2,160�H
 

�8�5���d�I�•�Ò 2,290�H�‰

�¥�Ò�5��

�-�»�9���d�Å�±�6�Ð�š

CPVL�˜���•���ó�Ð�.

�Ü���ˆ�@�¿�.�¢���ˆ�@

���ó�¿�.�Ü �8���Ð�8�V���ó�*�Ü

�¿�0�Ñ�*�Ü

�S�H�R���.�Ü���ˆ�@�d�¹

�Þ�S
â�Ë�*	•�Ò 8,760�š�˜

���ó���ˆ�Þ�¿�S
â�Ë�*	•

�Ò3,120�š�˜�0�Ñ�[�*�Þ

��ï
 �e�$�þ
 �[�¿
7

�«�g
/
 

�å�* �q�Ø ���¿�á�q�Ø �G�H���J�á�q�Ø�@�Ò�d

�<�Ë�*	•�: 460,000�š

�V
/�þ�Œ�d�Å�…�\
Ÿ�V


/�š�.�¢�q�Øo�•

	3�I �-�»���¿�á �¬�H���n�Ÿ���J�·�·��

�¿�,�H�n�á��

�-�»�9���¿���ó�J

�.�Ü���ˆ�@�J�8��

���ó�¿�.�Ü ���ˆ�e���ž�¿

�ž���*�Ü

�S�H�8���¿�����ˆ�@�d

�Ë�*	•�: 3,000�š

���y�9����<�Ú�I�e

�µ
7�e�„�‘
7�•�¿�Õ�;


:�¥�:
7
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(ii) CPVL�˜	Ì
��Œ�$

CPVL�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë�� �€�˜�f�z�«�¥�‚œ�™ �•�˜�ô��
�¾�2�è	Ì 
 � � � �Ø �€�I �Š�ì �½�L�¥
7�ç	Ì 
 � � � �S�_�Æ�˜�6�� �A� �Ü�¡�• �˜ �?�� �1�•
�½�h�j

 �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��
 �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë
 �€�¾�2�è�• �€�¾�2�è�• �€�¾�2�è�•
 �€�d��s�Ì�·�•  �€�õ�¬�Õ�©�• �€�d��s�Ì�·�•  �€�õ�¬�Õ�©�• �€�d��s�Ì�·�•  �€�õ�¬�Õ�©�•

�V
/�X  13,804 708 15,606 800 20,078 1,030
�ã�;  1,785 92 2,273 117 2,539 130
�ã�;��   12.9%  14.6%  12.6%
	ð�ü�Ã�P�;  596 31 1,325 68 1,180 61
	q�;  449 23 1,074 55 965 49
	q�;��   3.3%  6.9%  4.8%

 �õ�d�Z�Ü�g�d�S�Ú
 �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë
 �€�¾�2�è�• �€�¾�2�è�• �€�¾�2�è�•
 �€�d��s�Ì�·�•  �€�õ�¬�Õ�©�• �€�d��s�Ì�·�•  �€�õ�¬�Õ�©�• �€�d��s�Ì�·�•  �€�õ�¬�Õ�©�•

�Æ	B�<�X 2,867 147 3,941 202 3,944 202

�•W�j  �j�Ö�Ô�O�•�˜�ô��	Ì
��p�¿�W
®�\ 19,500s�Ì�·�3 1�Õ�©�˜Ò���l�Q�‰�Õ�©�f

CPVL�˜�V
/�X�W�*�[���I�	3�8
��Þ�¿�I�å�*�8
��Þ�d�G
â�8
��Þ�w�A�_
�g�H�±�Å�\�Ó�d�±�9�‰�q�Ø�*�Ü�e�5�8�*�Ü�¿�.�Ü�*�Ü�f�õ�«�¥�‚œ�2�¢�±�Å�Œ
�±�˜�V
/�X�¿�ã�;�ü�Z�±���1�•�½�h�j

 �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��
 �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë
�V
/�X  �€�õ�¬�Õ�©�• % �€�õ�¬�Õ�©�• % �€�õ�¬�Õ�©�• %

�	3�8
��Þ
�Ñ�q�Ø�*�Ü  289 41% 326 41% 415 40%
�Ñ	3�I�*�Ü  216 30% 282 35% 367 36%
�Ñ�.�Ü�*�Ü  40 6% 40 5% 46 4%
      

 545 77% 648 81% 828 80%
      

�å�*�8
��Þ
�Ñ�q�Ø�*�Ü  133 19% 129 16% 163 16%
�Ñ	3�I�*�Ü  9 1% 12 2% 25 3%
�Ñ�.�Ü�*�Ü  21 3% 11 1% 14 1%
      

 163 23% 152 19% 202 20%
      

�V
/�<�X  708 100% 800 100% 1,030 100%
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 �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��
 �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë
 �€�¾�2�è�• �€�¾�2�è�• �€�¾�2�è�•
�ã�;  �€�õ�¬�Õ�©�• �ã�;��   �€�õ�¬�Õ�©�• �ã�;��   �€�õ�¬�Õ�©�• �ã�;��  

�	3�8
��Þ  88 16.1% 111 17.1% 111 13.4%

�å�*�8
��Þ  4 2.4% 6 3.8% 19 9.6%
      

�ã�;�<�X  92 12.9% 117 14.6% 130 12.6%
      

�Z�g�S�g�Ë	Ì�A�Ë���Á�â�Z�g�g�X�Ë	Ì�A�Ë��

�õ�Z�g�S�g�Ë	Ì�A�Ë���d CPVL�˜�V
/�X�2�Ë �€�˜�2�Ë�™�•�#�� �Ò 28.8%�¿�ã�;

�2 �Ë�#� � �Ò 11.1%�d�þ	q� ; �2 �Ë�¯ �Ç�Ò 10.9%�f�ã� ; � � �_ �Z�g�g�X�Ë	 Ì �A�Ë� � �Ò

14.6%�¯�Ç���Ò 12.6%�d�þ	q�;���u�_�Z�g�g�X�Ë	Ì�A�Ë���Ò 6.9%�¯�Ç���Ò 4.8%�f

���½�cn�®�!�M�#�4�S�]�d�Z�g�S�g�Ë�˜�V
/�X�#���ô���_�h�•�¢°
ª
��j

(i)CPVL�	3�8
��Þ�˜	3�I�*�Ü�±�Å �€�È�I�J�%�¿�•��• �˜�V
/�X�#���Ò 30.1%�d�a

�ª�‰(a)�Z�g�g�¬�Ë�‘ � ï �%�t� 
 �¬�ç�˜�¾�ö	¸	×�B�ä�� �®�Ù�ê�Ë�5�ƒ�#��� i�¿ (b)

�®�Ù�ÁCPVL�Ô�6�Ð�a	6	7�9
›�%	ó�˜�ê�Ë�#���d�õ�Z�g�S�g�Ë�K�Z�¿�K�g�™��

�€���$�õ�‚�%�t�
�¥
‹�Û�d CPVL�¹�Þ�S�•	6	7�9
›�û�U�i (ii) �ô���_�õ�q�Ø�*�Ü

�VŽ�¿�
�� � � �ø�d	÷�¿
7�•�Ò�}	3�I�8
��d�ÿ CPVL�	3�8
��Þ�˜�q�Ø�*�Ü�±�Å

�˜�V
/�X�#���Ò 27.3%�i�¿ (iii) �ô���_�õ�Œ�"�¾�ö�B�ä�����y�9���˜�ê�Ë�Ò�}�d�ÿ

CPVL�å�*�8
��Þ�˜�V
/�X�#���Ò 32.9%�f

n�®�!�M�#�4�u�S�]�d CPVL�˜�ã�;���¯�Ç�ô���_�õ�a�¿�Ø�Ó�I�j���¬�ç�õ

�Z�g�S�g�Ë	Ì�A�Ë���˜�	3�8
��Þ�ã�;���¯�Ç���Ò 13.4%�€�Z�g�g�X�Ë	Ì�A�Ë���j

�Ò17.1%�•�¿�ª�Z�g�S�g�Ë�K�Z�¿�K�g�™��� ‚ œ�‘ � ï � j � � �%�t� 
 �þ�¬�ç
7�«�9��

�%���h�%�f

�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�d CPVL�˜�Æ	B�<�X�~�Z�g�g�X�Ë�d�Z�Ü�g�d�S

�Ú�â�0�j�5�¢�›�d�ô���_�õ�Z�g�S�g�Ë	Ì�A�Ë�� CPVL�|�ù�$�–�p�¹�Ò 9,620��s

�Ì � · �€�´ �…�õ�Ò49,000,000�Õ�©�•�d�I �ô� � �ê�V�� �Ë�� �˜ 	q�; �Ò 9,650�� s�Ì � · �€�´

��õ�Ò 49,000,000�Õ�©�•�f



54

� L � ù 
 7 � ç � Ç � N� € � 0 � ¥ � •� Þ � " � ® � ! � L � •

�ó
Ö�â�� �€À
� � � �X	ð�ø�Æ	B�<�X�• �_�Z�g�g�X�Ë�d�Z�Ü�g�d�S�Ú�˜�Ò 0.68

�#�����Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�Ò 1.42�d�ô���_�õ�\�õ���Iš�Õ�¿���6���–�˜

���¹�Õ���>r�#���Ô�ç�f

�Z�g�g�X�Ë	Ì�A�Ë���Á�â�Z�g�g�^�Ë	Ì�A�Ë��

�õ�Z�g�g�X�Ë	Ì �A�Ë���d CPVL�˜�V
/ �X�2�Ë�#�� �Ò 13.0%�¿�ã�; �2�Ë�#��

�Ò27.2%�d�þ	q�;�2�Ë�#���Ò 139.1%�f�ã�;�� �¿	q�;���±�9�#���� �Ò 14.6%�€�Z�g

�g�^�Ë	Ì�A�Ë���j�Ò 12.9%�•�¿�Ò6.9%�€�Z�g�g�^�Ë	Ì�A�Ë���j�Ò 3.3%�•�f

� � �½�cn�®�! �M�#�4�S�]�d�Z�g�g�X�Ë	Ì �A�Ë�� �˜ �V
/ �X�#�� �ô� � �_�õ��

�Ë�� CPVL�˜�	3�8
��Þ�˜�V
/�X�#���f CPVL�	3�8
��Þ�V
/�X�#���ô���_�õ (i)

�Z�g�g�¬�Ë�˜�%�t�
�š�Ú�@����s�Ì�Á�%�¿�•��˜�ê�Ë�5�ƒ�#���d�ÿ�	3�8
��Þ

�˜	3�I�*�Ü�V
/�X�#�� �Ò 30.6%�i (ii) �ô�� �_�õ�VŽ�#�� �€�ê�V��� ‚ œ�q�Ø�*�Ü�;

�i
/���˜�h{�• �¿���j�Ö�Ô���%�t�
�¥
‹�à�����®�Ù�9���B�ä�d�ÿ CPVL�	3�8
�

�Þ�˜�q�Ø�*�Ü�±�Å�˜�V
/�X�#���Ò 12.8%�f

n�®�!�M�#�4�u�S�]�d CPVL�ã�;���·��W�_�õ�I�	3�¿�å�*�8
��Þ�˜�ã�;

���õ���Ë��� i �Þ�Ô�·��d�a�ª�‰�a�¿�Ø�
���Ó�I�0�Z�g�g�^�Ë	Ì�A�Ë���¯�Ç �€�þ

�Z�g�g�^�Ë	Ì�A�Ë���˜�Ó�I�0	÷�d�ô���_�õ�…�Û�Œ�"�0��	÷�†�• �e�å�*�8�;�(�_

�j�Í�5���7�è�‰
 �8�5���¿ CPVL�˜�å�*���y�9���0�Z�g�g�^�Ë	Ì�A�Ë���(�B�f

���½�cn�®�!�S�]�d
 �8�5���S	›�0�j�Í�5���H�»	÷�®�;	•�b�d�a�ª�‰�³�ó�õ
 

�8�5���˜���Iš�Õ�0�j�Í�5���Ç�f

CPVL�˜�Æ	B�<�X�_�Z�g�g�^�Ë�d�Z�Ü�g�d�S�Ú�Ò 147,000,000�Õ�©�#�����Z

�g�g�X�Ë�d�Z�Ü�g�d�S�Ú�Ò 202,000,000�Õ�©�d�ô���_�õ CPVL�ì�½�I�~ CPVN�õ�Z

�g�g�X�Ë�Z�Ü�d�Z�Ú�� �m�˜�¥�; �X�D�£ CPVN�ï� � �w�· �p �€�Þ�ë�¥�; �Š�õ�Z�g�g

�X�Ë�^�Ü�g�d�S�Ú�[�Ö�• �¿�Z�g�g�X�Ë	Ì�A�Ë���˜���;�—�Ô�ç�f

�ó
Ö�â�� �€À
� � � �X	ð�ø�Æ	B�<�X�• �_�Z�g�g�^�Ë�d�Z�Ü�g�d�S�Ú�Ò 0.91�¯

�Ç���Z�g�g�X�Ë�d�Z�Ü�g�d�S�Ú�Ò 0.68�d�ô���_�õ�Æ	B�<�X�#���d�þ�Å�…�Š�ê�V

���Ë�� CPVLÀ
����X�#���˜�B�¤�f
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�H�� � � · �L�•�} � , � � 
„�d�õ�Z�g�g�^�Ë	Ì�A�Ë���¿�Z�g�g�X�Ë	Ì�A�Ë���¢

�Ë�d CPVL�±�9�} 
 { �¾�� �8
 � �$�–� t � ] � � �X�Ò 14,000,000�Õ�©�¿65,000,000�Õ�©�f

�õ�Z�g�S�g�Ë	Ì�A�Ë���d CPVL�}
{�¾���8
��$�–�t�����X�Ò 24,000,000�Õ�©�d�ô

���_�õ�À�¬�ø�¿q�ø�¿�I�ü�Ð�×�*�›�ª�a�¿�Ø�Ó�I�¿�À�¬Ž�#���þ�Þ�Ô�#���f

(IV) �Þ�ës�Ì�	3���8�¿�å�*���8�˜���Ø

�_�õ CPVL�Ws�Ì�Sœ�Œ�&�]�¥�	3�¿�å�*���6
 �d�H��Š�2�a�Þ�ës�Ì�¾�ö�K

�1�e�	3���8�¿�å�*���8�˜�®š���Ø�f

s�Ì�˜�¾�ö�K�1

�Þ�ës�Ì �˜ �ƒ�H�¾�ö�þ�
�d�H� �Š�2�a
7�ç�¬�Æ
?�– �€�˜ IMF�™�•�ï �1�˜ �U��

�p�¿�d�(�!���Q�õ�Z�g�g�S�Ë���Z�g�S�g�Ë�‚œ�ds�Ì�˜
7�«�[�*�<�= �€�˜
7�«�[

�*�<�=�™�•�_�Z�g�g�S�Ë�Ò 325���Õ�©�#�����Z�g�S�g�Ë�˜�Ò 1,020���Õ�©�€�_ IMF��

���• �d�´ �…�õ� �¥�Ë�#�—�� �€�˜�  �¥�Ë�#�—���™ �•�Ò13.6%�d�þ� � 
7�• �˜ � [ � i 
7�«�[

�*�<�=�u�_�Z�g�g�S�Ë�Ò 413�Õ�©�#���� �Z�g�S�g�Ë�Ò 1,156�Õ�©�€�_ IMF�����• �d

�´�…�õ��¥�Ë�#�—���Ò 12.1%�f

�•� ‚�ds�Ì � [ �y�¼���#���d�õ�Z�g�S�g�Ë�Ò�: 88,000,000�[ �€�_ IMF��� ��• �d

�þ�[�y�;� i �2�Ë�#�—���Ò�‰ 1.28%�f

s�Ì�˜�	3���8�¿�å�*���8

�ì�½s�Ì�U���… �€ General Statistics Office of Vietnam�•�€�˜s�Ì�U���…�™ �•�Ô�Ü

�`�˜�U���p�¿�d��
7�•�Ô�q�n�˜�•��e�ì�¿�%�p�f�õ�Z�g�g�S�Ë���Z�g�g�X�Ë�‚

œ�Þ�Ô�#���f�7�½�ds�Ì�U���…�����d�õ�Z�g�g�X�Ë�d�•��p�f�Ò�‰ 280,000,000

	ó�d�~�Z�g�g�S�Ë�´ �â�˜ �  �¥�Ë�#�—�� �Ò 3.2%�d�%�p�f �Ò�‰28,000,000�˜�d�~�Z

�g�g�S�Ë�´�â�˜�  �¥�Ë�#�—���Ò 3.0%�d�þ�ì�p�f�Ò�‰ 6�õ�¬�˜�d�~�Z�g�g�S�Ë�´

�â�˜��¥�Ë�#�—���Ò 5.8%�f

s�Ì �U�� �…�Ô�o�1�˜�W�Û�U�� �p�¿�� � j�d�õ�Z�g�g�X�Ë�d�n�Ÿ�˜�å�*�*Ž

�Ò�‰2,569,900�š�d�I�•�á�¿���¢���˜�*Ž�±�9�Ò�‰ 1,951,100�š�¿�Ò 413,100�š�d�~

�Z�g�g�S�Ë�´�â�˜��¥�Ë�#�—���±�9�Ò 21.1%�¿ 13.0%�f

�H��u�� s�Ì �U�� �…�Ô�o�1�˜�W�Û�U���p�¿�!� � �Q�d�� � � �õ�Z�g�g�X�Ë��


7�•�Þ 135,437�H�5�� �€�I�•��< 20,809�H�	3�5���¿ 35,489�H���8�n�Ÿ���• �d�~�Z

�g�g�S�Ë�´�â�˜��¥�Ë�#�—���Ò 10.5%�f
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�á�õ� j � � �k�d�H� �~�cn�®�! �M�#�4�S�ç�©�‰�ds� Ì � ˜ �  	3�¿�å�* �9� � �M

�O�j �º �ˆ Ð�d�ª�ä�d�´� ¦ CPVL�*�‰��
7�•�ô�� � � �6
 �˜ �S�d
Z�ˆ�õ�Þ�; � � �Ä�a

�I�õ������8�˜�ï�•�¿�#�—�Ã�{�f

(V) ���m�×�…�X�D�˜�#�_�¿†���×�…�+°�˜�¢	B

�¾�ý�G�¢°�ª	o�d��< (i)�e�ö«� �‰�•
79�¤�˜�q�Ø�[�*
 �d
›�S 78�H�q�Ø�@�d

�A�1�Œ
728�H�²�¿�\�•�9� i (ii)CPVL�Ws�Ì� 	3�¿�å�*�8
� �˜ � ï �¬�k�d�õ�f�z�«�¥�‚

œ�«�˜	Ì
��Œ�$
v�Ê�i�¿ (iii) �½�j�Ö�Ô���d�k�‚s�Ì�˜�	3���8�¿�å�*���8�H�Þ���»�Ã

�{���d�H��~�cn�®�!�M�#�4�S�ç�©�‰�d�×�…�+°
Z�Þ�?�cn�®�!  (i)��
{s�Ì�¯
 �8

�q�Ø�9���¿�ˆ�8	3�I�9���Ù�&�ï�‹�˜�]�¥�	3�¿�å�*�®�!�˜
›�S�Æ	B�d�I
 �8�q�Ø�9

���˜�9���&�Þ���Ò�‰ 20%�d�þ���R	3�I�9���˜�9���&�Þ���Ò�‰ 30%�i (ii) �Ò�ª�¿�µ�©�·

� ï �• �e�ö«�  �˜ �8
� 
?�þ� i (iii) �_
{�Ú�6†�� � � � Ì �- �#�—�ð�ž�º�˜ �q�Ø�¿	3�I �9��� i

�¿ (iv)�1�¥�;�q�Ø�8
��þ�
�d�d	÷�Y�…o�a�¿�Ø�˜�•�|�¾�ö�d�ª�ä�d�L�¥�cn�®�!�¿�p

���˜�Æ���;	B�f

(VI) �×�…�X�D�˜�ô��
â�›

�×�…�X�D�˜�ô��
â�›�¿�H��˜�±���1�•�½�h�j

(i) �þ��
?�_

���½�è�+�6�L�•�Ô���d�þ�� 4,735,000,000�¥�©�W�_���Ò�¢�Ù�¾�®�;�»
 ���>

���d�ò�ì�½ (a) CPVL�õ�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���˜�¾�2�è	ð�ü��	q

�; �€�˜�¾�2�è�Z�g�S�g�Ë�ü�� 	q�;�™ �•�˜ 70.82%�i�¿ (b)�¾�2�è�Z�g�S�g�Ë�¦ �” � � 
 �

 l � � �Æ�˜�<�q�d�1�ø 12.5�4���Q�f

�‰Y���þ���˜�®�;�¥�#�Ì�d�H��€�~�cn�®�!�M�#�4	À���d�(�2�8�b
?�_�$

	p�õs�Ì�t�ø�Ô�j�9�(�ô��
}�+�*�V�q�Ø�*�Ü�¿�9�=�”�Ç�õ 10���¥�©�˜�®�!�f�H

��ì�½�Þ�ë�z�_�(�Ì�J��Q�‚�������â�0�®�!�f�ª�ä�d�H��Š�Ò�}�H��˜�$	p�Í

� � � � � I �ü�� � Ì �- �Ç�N�t�ø�Ô �€��<�L�t�Ô�e	õ�8���-�t �ø�Ô�e?���· � t �ø�Ô�e	�


7�t�ø�Ô�e�-�� �}�t �ø�Ô�¿�™�5�t�ø�Ô�• �d�þ�1�Ô��Ô�	�]�d�H��J� �h�•�¬œ

�����â�0�®�! �€�˜�����â�0�®�!�™ �•�f



57

� L � ù 
 7 � ç � Ç � N� € � 0 � ¥ � •� Þ � " � ® � ! � L � •

�H��I��
Z�����â�0�®�!�Y�9�®�� �€�˜�9�®���™�•�¿�9�*�� �€�˜�9�*���™ �•����=

�4�p�d�~�×�…�+°�˜
ª�›�9�®���¿
ª�›�9�*���*�â�0�d�	
‹�½�h�j

�®�! �p�…�þ�î �ô���8
��J�9�� �9�= �€�Ò�•
�9�®��

�€�?�Ò�4�p�•
�9�*��

�€�?�Ò�4�p�•

n�®�! 43 HK 
}�+�q�Ø�@�6�*�ø�[�*�¿�V
/
�q�Ø�*�Ü�e�[�*�¿�V
/�–�e	o�*
�Ü�e�Y�Ö���¿�Û���g�Å�•�¿o�-
�Ú
Û�d�ô���9���¯�•
7

14,995,000,000�¥�©�•W4 14.47�•W4 3.87�•W4

San Miguel Pure
Foods Co Inc

PF PM �¡�¿�¿���ˆ�&�˜���ó�*�Ü�e�¾��
�•��8
��¿�[�*�b	j�¿�q�Ø�*
�Ü�d�ô���9���¯?���·

166,584, 000,000?
���·�Þ	p �€�´�…�õ�Ò
29,952,000,000�¥�©�•

40.6 7.50

Universal Robina 
Corporation

URC PM �¡�¿�e�V
/�¿�±�V�Ü�Ð	
l�.
�Ü�d�*�Ü��<�%�¿�•��n�Ÿ�e
�
�J�q�Ø�e�W�÷�*�Ü�¿
��J�
��*
�Ü�d�ô���9���¯?���·

90,706,000,000?��
�·�Þ	p �€�´�…�õ�Ò
16,309,000,000�¥�©�•

13.97 2.09

Charoen Pokphand 
Foods Public Company 
Limited

CPF TB �[�*�.�Ü�d��<�R���e�%���e
���e�á�e�•�¿��d�ô���9���¯	�

7

231,238,000,000
	��Ø�€�´�…�õ�Ò
59,282,000,000�¥�©�•

14.78 3.46

PT Charoen
Pokphand
Indonesia Tbk.

CPIN IJ �[�*�¿�±�V
��J�q�Ø�eç�Ø�Ü��
�›�¿�•��£�ê�d���ˆ�R���d�¾��
�•��n�Ÿ���¿�±�V�I�*�Ü

31,039,110,000,000
�™�5�·�€�´�…�õ�Ò
28,385,000,000�¥�©�•

12.83 6.06

PT Japfa Comfeed 
Indonesia Tbk

JPFA IJ �[�*
��J�q�Ø�e�n�Ÿ�¿���ˆ�R�d
�¾���å�*�n�Ÿ���d�I�*�Ü�¯
7�«
�¿
7�ço�-

7,976,172,000,000
�™�5�·�€�´�…�õ�Ò
7,294,000,000�¥�©�•

7.55 2.41

�����â�0�®�!
�˜�;� i �p

17.37 4.23

�×�…�+°
ª�›���= 12.5�•W2 4.24�•W3
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�•W�j

1. �Þ�ë�����â�0�®�! �€n�®�!	ð�.�d�õ�h�Ö�•W 4�U���• �˜�9�=�e�9�®���¿�9�*���˜
�p�½�W�_�¿�� �Z�g�S�S�Ë�ž�Ü�g�d�Ú �€�C�cn�®�! �~�- �Ù�� �m�×�…�X�D�˜�Ú�‚�•
�A�ù�˜���Ø�f

2. �×�…�+°�˜
ª�›�9�®���W�2�þ���¿ CPVL�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë��
�˜�¾���Æ�¾�2�è	ð�ü��	q�; �€�C�¾�2�è�Z�g�S�g�Ë�ü��	q�;�˜ 70.82%�Ò35,030,000
�Õ�©�~�¾�2�è�Z�g�S�g�Ë� ¦ � ” � � 
 �  l � � �Æ�Ò 13,670,000�Õ�©�˜ �<�q�• �� �Q�f�á�õ
CPG�~ CPVL�õ�Z�g�S�S�Ë�S�Ü�S�Ú�� �m CPG�¦�” �Õ�j � � 
 � �X�D�˜�• �•�d�½�ä�d
���Z�g�S�S�Ë�S�Ü�S�Ú	Î�d CPVL�Ð�ù�š CPG�˜�¦�”��
�ll���_ CPVL�õs�Ì�¡
�¿�e�[�*�¿�J�Ð�V
/�Ð CPVL��s�Ì���y�˜�*�Ü�V
/���=�˜ 3%�¯�Ç�� 1.5%�d�H�
�©�‰�1�9�®�� �±� � �þ� 
�d� � � � �«�¾�2�è�Z�g�S�g�Ë�¦ �” � � 
 �  l � � �Æ�ø�� �Æ�¾�2
�è�Z�g�S�g�Ë�ü��	q�;�n�G�…�f

3. �×�…�+°�˜
ª�›�9�*���W�2�þ���¿ CPVL�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜�¾�2�è
�Æ	B�<�X�˜ 70.82%�Ò143,100,000�Õ�©���Q�f

4. n�®�! �˜ �9�=�e�9�®�� �¿�9�*� � �W�2�õ�Z�g�S�S�Ë�ž�Ü�g�d�Ú�˜�$�Þ�� � l �p�´
�‹�p 1,135,916,667�p���˜�Š�ï���w�·�p�e�cn�®�!�5�Þ�[�õ�Z�g�S�g�Ë�Ð�&�˜	ð
�ü� � 	q�; �¿�cn�®�! �5�Þ�[ �õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜�Ð�&�� �* � � �=�*� �
���Æ�����Q�f

�½ � j �Œ�Ô� j�d� � � � � â �0 �® � ! � ˜ � 9 �® � � � § �÷ �Ò 7.55�4 � � �Ò 40.6�4�d� ; � i �Ò �‰

17.37�4�d�þ�����â�0�®�!�˜�9�*���§�÷�Ò 2.09�4���Ò 7.50�4�d�;�i�Ò�‰ 4.23�4�f

�H� � ! � � �Q�d�×�…�+°�˜ 
ª �› �9�®�� �- �õ� � � � �â�0�®�! �˜ � ; � i �9�®���d�þ

�×�…�+°�˜
ª�›�9�*���§�÷�����â�0�®�!�˜�9�*���Í���«�f

�¾�ý�GCPVL�õ�@���;�Ë�S�\�}
{�®�;�d�H��´�¦�9�®���±���‰Y���þ���J

�I�®�;�˜�0�G�…
?�_�f�_�õ�×�…�+°�˜
ª�›�9�®���-�õ�����â�0�®�!�˜�;�i�9�®

���d�H��©�‰�þ���n�®�;�¥�#�d�(�L�¥�e�ö«� �¿�p���˜�Æ���;	B�f

(ii) �þ���˜�Õ�ù

�þ�� 4,735,000,000�¥�©
Z�2�ï � � � � �Ê�p 0.90�¥�©�€�˜� ï � � � ��™ �•�£�-�Ù�€�Ð�I� �

	•�8�|�˜�þ�¤�[�• 	ã�ï�¿�ï���¥�• 3,261,077,748�p�-���l�p�´�‹�p�¿ 2,000,000,000

�p�-�w�·�p�…�Õ�ù�f�-���l�p�´�‹�p�˜�‹�É�l�p���´��õ�ï�����d
“���š���Æ�f
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�-���l�p�´�‹�p�˜�5�Þ�[ (i)�(�Ì�Æ���©�p���}�6�¿�õ�6�j�³�C �€
“�‰�cn�®�!


ö�µ�Ð
Z�õ�6�j�d�O�Ô�D�é�þ�J�·�@
Z�»�·�Ð�;	ð����5�Þ�[�˜�Æ�;�Ð	$�Æ�Ð�»

�·�-��� l�p�´�‹�p�Ô�a�˜�"�S�˜�Þ�ë�p���}�6�Æ	ð�.�• �i�¿ (ii) ���(�š�Æ�;���õ�c

n�®�!��8�e
ö�µ�Ð���s�Û�´�‹�×�_���*�±�|�f�ä�.�d�-���l�p�´�‹�p�˜�5�Þ�[

�Þ�Æ�2�l�p�â�7 �€�´��õ 1�d�a�"�õ�-��� l�p�´�‹�p�˜�l�p�����Æ�• 
Z�-��� l�p�´

�‹�p�7�l�‰�Þ�ë�p�f�˜�w�·�p�…�d
“²�a�j�9�•�Æ°�h�G�\�õ�cn�®�!�˜�®�:�5

�pŽ�•�›�Ô�•�"�d�¿  n�®�!�Ð�-���l�p�´�‹�p�˜�5�Þ�[�”
{�Ù�«�-���l�p�´�‹

�p�f�ª�ä�d����-���l�p�´�‹�p�‰�Þ�Ö�Y�w�·�p�…�f�Þ�ë�-���l�p�´�‹�p
â�›�˜

†�S�É�	
‹�1�õ�è�+�6�L�•�«�f

���½�è�+�6�L�•�Ô���d�ï�����W�×�…�X�D���Ò�¢�Ù�¾�®�;�»
 ���>�›�f

�ï�����0�j

(a) �w�·�p�…�Z�g�S�S�Ë�ž�Ü�g�d�Ú �€�C�×�…�X�D�Ã�˜�ð�� � t �ø�Ú �€�˜�ð��

�t�ø�Ú�™�•�•�¯�L�t�Ô�Ô���˜�×�9���Ê�p 0.930�¥�©�±�+�Ò 3.23%�i

(b) �w�·�p�…�õ�ð�� �¼�ç�� � � �Ú�‚ �¯ �L�t �Ô�Ô���˜�×�9�� �Ê�p 0.82�¥�©�P

���Ò 9.8%�i

(c) �w�·�p�…�õ�Ú���ð���t�ø�Ú �€��<���Ú�• �˜�¹�ƒ�ž�H�t�ø�Ú�¯�L�t�Ô�Ô

���˜�;� i �×�9���Ê�p 0.938�¥�©�±�+�Ò 4.05%�i

(d) �w�·�p�…�õ�Ú���ð���t�ø�Ú �€��<���Ú�• �˜�¹�ƒ�g�d�H�t�ø�Ú�¯�L�t�Ô

�Ô���˜�;� i �×�9���Ê�p 0.997�¥�©�±�+�Ò 9.73%�i

(e) �w�·�p�…�õ�Ú���ð���t�ø�Ú �€��<���Ú�• �˜�¹�ƒ�S�õ�^�d�H�t�ø�Ú�¯�L

�t�Ô�Ô���˜�;� i �×�9���Ò�Ê�p 0.928�¥�©�±�+�Ò 3.02%�i�¿

(f) n�®�!�5�Þ�[�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�Ð�&�Ê�p�e�ö�p�…�¾�2�è

���*���=�Ò 0.24�¥�©�P���Ò 275%�f
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�ø�h�‰�cn�®�!�õ�ð�� � t �ø�Ú�Ã�d�Z�H�Ü�‚ œ�¿�ð�� � t �ø�Ú���ð�� �¼�ç��

���Ú�‚ �€��<�/�ˆ�G�Ú�• �€�˜�p���«�¥�‚œ�™ �•�˜�p���Œ�j

0 8

0.9

1

1.1

1.2

60,000

80,000

100,000

120,000
�Ó�tŽ �€�w�p�• ���ø �€�¥�©�•

6�Ü-10 7�Ü-10 8�Ü-10 9�Ü-10 10�Ü-10 11�Ü-10 12�Ü-10 1�Ü-11 2�Ü-11 3�Ü-11 4�Ü-11 5�Ü-11 6�Ü-11
0.5

0.6

0.7

0.8

0

20,000

40,000

�Ó�tŽ �e�ö
7�ç�Þ�"�®�!

n�®�!�õ�Z�g�S�S�Ë�ž�Ü�g
�d�Ú�®�1�×�…�X�D�¿�¾�L
���5�ƒ�ë�¹�t�ø�X�D

n�®�!�õ�Z�g�S
�S�Ë�,�Ü�Z�d�^
�Ú�
�ï�Ë��

n�®�!�ï�1�Ú�‚
�‰�Z�g�S�S�Ë�g
�Ü�Z�d�ž�Ú�̃ �Ë
���8�6�®�S

n�®�!�õ�Z�g�S
�S�Ë�S�Ü�Z�d�S
�Ú�®�1�‚�Æ�X
�D

n�®�!�õ�Z�g�S
�g�Ë�d�S�Ü�X�Ú
�®�1��	•�×�…
�+°

n�®�!�õ�Z�g�S
�g�Ë�X�Ü�Z�d�Ú
�
�ï�•�‚���S

n�®�!�õ�Z�g�S
�g�Ë�^�Ü�Z�d�g
�Ú�®�1�•�‚�8�6

� � �Ø�8�U�j Factset�¿�L�t�Ô

���½�j�Ö�Ô���d�w�·�p�…�õ�Z�g�S�g�Ë�ž�Ü�g�d�S�Ú	Î���Z�g�S�g�Ë�d�S�Ü

�V�Ú�€��<���Ú�• �ß�‚œ�€�˜�‚œ I�™�•�«�Ó�t���w�A�-�õ�Ê�p�w�·�p�… 0.7�¥�©�d
��Þ

�*
��d�I���õ�Z�g�S�g�Ë�d�S�Ü�^�Ú�¿�Z�g�S�g�Ë�d�S�Ü�d�¬�Ú�±�9�}�737�º��

�Ê�p�w�·�p�… 0.84�¥�©�¿�Ê�p�w�·�p�… 1.06�¥�©�d���ä�S�\�¯ 0.90�¥�©�� 1.10�¥�©

�˜œ	e�7
~���d�\� � �õ�@���p�t �€�˜�‚ œ II �™�•š�•�h{� � �Ò 0.95�¥�©�f�H��Š�2�a

�cn�®�!�õ�p���«�¥�‚œ�«�ï�Œ�˜�®�1�d�(�õ�h�Ö�1�•�H��˜�ï�$�+°�¿�±���f

� ‚ œ I�€�_�Z�g�S�g�Ë�ž�Ü�g�d�S�Ú���Z�g�S�g�Ë�d�S�Ü�V�Ú �€��<���Ú�• �ß�•

�õ�� � ‚ œ�«�d�w�·�p�…�w�A�ø�-�õ�Ê�p�w�·�p�… 0.7�¥�©�˜�� �øo�-�d	e�7

�j�Ý�d�þ�w�·�p�…�˜�Ó�tŽ�S�\
��-�f	ð  n�®�!�õ�Z�g�S�g�Ë�^�Ü�Z�d�g�Ú�
�ï

�•�‚�8�6�®�1�¿�õ�Z�g�S�g�Ë�X�Ü�Z�d�Ú�
�ï�•�‚���S�.�d�H��(�Ì�!���Q  n

�®�!�õ��� ‚ œ�«�ï�Œ�‚���n�p��
½�
���Ø�˜�I�ü�®�1�f
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�‚œ II�€�_�Z�g�S�g�Ë�d�S�Ü�^�Ú���ð���¼�ç�����Ú�‚ �€��<���Ú�• �ß�•

�õ�Z�g�S�g�Ë�d�S�Ü�^�Ú�d�w�·�p�…�˜�×�9�� �¿�Ó�tŽ�±�937�º� � �Ê�p�w

�· �p�… 0.84�¥�©�¿�Ò76,700,000�p�d�1�þ�õ�Z�g�S�g�Ë�d�S�Ü�d�¬�Ú�Ž�ô�Ý�&�-

	÷�d�±�9�:�Ê�p�w�·�p�… 1.06�¥�©�¿�Ò80,800,000�p�f�H��!���Q�d	ð   n � ® � ! � 1

��	•�×�…�f�z«�  �€�˜��	•�×�…�+°�™ �•�õ�Z�g�S�g�Ë�d�S�Ü�X�Ú�ï�Œ�˜�®�1�e  n

�®�!�1� ‚ �Æ�X�D�õ�Z�g�S�S�Ë�S�Ü�Z�d�S�Ú�ï�Œ�˜�®�1�d�½�ä�d  n�®�!� � CPG


¬�� �S°� ‚ �Æ�d�� � � �Ë CPG��
 / �Ð�®�4�� 
 / CPVL�Œ�Å�Š�ï � � �p�I �¥�• 70.82%�Æ

	B�¿  n�®�!�ï�Œ�Ú�‚�‰�Z�g�S�S�Ë�g�Ü�Z�d�ž�Ú�Y�Z�g�S�g�Ë	Ì�A�Ë���8�6�®

�S�ø�¿�õ�Z�g�S�S�Ë�,�Ü�Z�d�^�Ú�
�ï�Y�Z�g�S�g�Ë�Ë���Ë���.�d�H��(�”�]
„

�cn�®�!�ï�Œ�‚���H��©�‰�n�õ�p��
½�
�Ì�/�ò�Þ�?���Q�w�·�p�…�õ���‚œ�‹�•

�Û�p���¿�Ó�tŽ37�º�a�ª�I�ü�®�1�f

�±��

�<� � �þ� 
�d�w�· �p�…�¯� ‚ œ I�¿� ‚ œ II �¢�H� ‚ œ�˜�Ó�t � � 	e�7� j �Ý�d�ò� t � ³

�[�®�d
“�õ�‚œ II �‹�•�Û�˜�×�9���¿�Ó�tŽ�"�º	ð�.�d�H��©�‰�ä��	•�_�õ�9��

�Á��	•�×�…�+°�Y�³�Ú�B�*�Ô�ç�f

�á�õ�ï�����0 (i)�w�·�p�…�õ�p���«�¥�‚œ�˜�;�i�×�9���Ê�p�Ò 0.85�¥�©�P��

�Ò5.9%�i�¿ (ii) n�®�! �5�Þ�[ �õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜�Ð�&�Ê�p�e�ö�p

�…�¾�2�è���*���=�Ò�Ê�p�e�ö�p�… 0.24�¥�©�P���Ò 275%�d�H��©�‰�Ê�p�-���l�p

�´ �‹ �p�¿�Ê�p�-�w�· �p�… 0.9�¥�©�˜� ï � � � � �W�®�;�¥�#�d�‹�M�ï� � � � �0�w�· �p�…

�Ú���ð�� � t �ø�Ú �€� �<�� �Ú�• �Ã�˜�¹ �ƒ�ž�H�t�ø�Ú�¯�L�t �Ô�Ô���˜ � ; � i �×�9�� �Ê

�p�w�·�p�… 0.938�¥�©�À�� �±�+�Ò 4.05%�¿�0�w�·�p�…�õ�Ú���ð�� � t �ø�Ú �€� �<��

�Ú�•�Ã�˜�¹�ƒ�g�d�H�t�ø�Ú�˜�;� i �×�9���Ê�p�Ò 0.997�¥�©�±�+�Ò 9.73%�f

�H� �u�~�cn�®�! �M�#�4�1�a�ù�×�…�+°�˜ � I �ü� � 	• �˜ �D�� �Ù�,�d�½À
�

�D���e�6�p�e�®š�ï
/�Ð	ã�p�†��	À���f�M�#�4�©�‰�d�¾���¿ (i)�cn�®�!	Ì
�

�K�1�¿�…�Û�9�1�i (ii) À
� �D�� �€� �<�Õ���>r�¿�ï� � À�N�• �¯�—�Y�{
 �@�û�¿�c

n�®�!²�Õ�Ä�´�Á�0	÷�˜	Ì
��Ó�I  �i (iii) �6�p�Ð�®š�ï
/�¯�J��¥�G��V
 �¿�:

�ç �P�Ù�• � � �Y�6�p�Ð�®š� ï 
 / �©�…�� �Ù�&�ê�Û�d�ò	 � �¿�  �V�) �–�Y	÷�û�Ó�I� i

(iv)�6�p�Ð�®š�ï
/�˜�©�…���S	›���‰�0�´�ë�p�…�9���±�+�d�B�Á�”
��~�˜�p��
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�Y�5�pŽ�6�¿�Ó�»�} �7� � �Y�Å�[� i�¿ (v)�} �• � | 	ã�p� � �Á�w�· �p�…�˜�p� � �ô�Ó�À

�b�d�ò	��¿��V�)�–�Y	÷�û�Ó�I�d�B����I�ü�D���Ù�,�J�@�ð�‰�#���f
?�õ�j�Ö

�Ô���d���j�þ���6�ø�-���l�p�´�‹�p�¿�-�w�·�p�…
„�p
ö�µ�d���+�cn�®�!�×�…

�f�z«� �þ�á²�*�[�‚���$�–�t�� �€�Õ�ù�´�ëš�Õ	ð�.�• �d�H��~�cn�®�!�M�#�4

�S�ç�©�‰�d�ï�����l�p�´�‹�p�¿�-�w�·�p�…�a�ù�×�…�+°�‰�¥�G�ò�Á�cn�®�!�Þ

�;�f

�H��˜����

�¾�ý�G�j �Ö�Ô���d�È�I �J�þ� � 
?�_�¿�ï � � � ��d�H� �©�‰�d�×�…�X�D�˜ 
â�›

�1�cn�®�!�¿�p���þ�
�W�n�®�;�¥�#�d�ò�L�¥�e�ö«� �¿�p���˜�Æ���;	B�f

(VII) �×�…�+°��	•�¿�Ó�˜	Ì
��B�¤

(i) �•�Ó���˜�6���ˆ�#

���½�è�+�6�L�•�Ô���d�•�Ó���d Modern State
Z�Ó�‰�cn�®�!�˜�Œ���•�n�®

�!�d�I	Ì
����Œ
Z���]�cn�®�!�˜�]�¥	Ì
����Œ�«�f

(ii) �Á�cn�®�!�p�Æ�˜�Å�[�B�¤

	ÿ�£�õ�ð���¼�ç�����Ú�‚���•�Ó�Ú�‚�‚œ�cn�®�!�˜�Š�ï���p�I�?�Ì�

��d

�Æ(i)�õ�ð�� �¼�ç�� � � �Ú� ‚� i (ii) �a�‡�•�Ó�ø�¿	ã�ï �¿�ï � � � - � � � l �p�´ �‹ �p�¿�-�w

�·�p�…���i (iii) �a�‡
„�p�7�l�-��� l �p�´�‹�p�� �€	ÿ�£  n�®�!�õ�…�Û�(�Ì†�S�É
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�ï���Ð�…�«�‚���e�ö�p�…�• �i�¿ (iv)�a�‡
„�p�7�l�$�Þ���l�p�´�‹�p�¿�-���l�p�´

�‹�p�� �€	ÿ�£  n�®�!�õ�…�Û�(�Ì�ï���Ð�…�«�‚���I�ü�e�ö�p�…�• �cn�®�!�˜�5�p

�V�ô�½�h�j

  �a�‡�•�Ó�ø�¿	ã�ï�¿�ï��  �a�‡
„�p�7�l�-��� l  �a�‡
„�p�7�l�$�Þ���l�p�´�‹�p

�p���¤�H  �õ�ð���¼�ç�����Ú�‚�˜�5�p�V�ô  �-��� l �p�´�‹�p�¿�-�w�·�p�…���˜�5�p�V�ô  �p�´�‹�p���˜�5�p�V�ô  �¿�-��� l �p�´�‹�p���˜�5�p�V�ô

   �$�Þ��    �$�Þ��  �-��� l    �$�Þ��  �-��� l    �$�Þ��  �-��� l

 �w�·   � l �p�´�‹  �w�·   � l �p�´�‹  �p�´�‹  �w�·   � l �p�´�‹  �p�´�‹  �w�·   � l �p�´�‹  �p�´�‹

 �p�…�p�f  % �p�p�f  �p�…�p�f  % �p�p�f  �p�p�f  �p�…�p�f  % �p�p�f  �p�p�f  �p�…�p�f  % �p�p�f  �p�p�f

OSIL 8,745,891,089 58.35% 0 10,745,891,089 63.26% 0 3,261,077,748 14,006,968,837 69.17% 0 0 14,006,968,837 65.50% 0 0

CPI Holding Co., Ltd. 1,004,014,695 6.70% 0 1,004,014,695 5.91% 0 0 1,004,014,695 4.96% 0 0 1,004,014,695 4.70% 0 0

Worth Access

 Trading Limited 481,250,000 3.21% 0 481,250,000 2.83% 0 0 481,250,000 2.38% 0 0 481,250,000 2.25% 0 0

�}�ä�•
Ä�p��

 �€�\
Ÿ�5�Þ�•  843,750 0.01% 0 843,750 0.00% 0 0 843,750 0.00% 0 0 843,750 0.00% 0 0
               

� } �ä�•
Ä�p��

 �€�¥�•�\
Ÿ�¿

 œ
Ÿ�5�Þ�• 10,231,999,534 68.27% 0 12,231,999,534 72.00% 0 3,261,077,748 15,493,077,282 76.51% 0 0 15,493,077,282 72.45% 0 0

�®�:�p��  4,755,836,176 31.73% 1,135,916,667 4,755,836,176 28.00% 1,135,916,667 0 4,755,836,176 23.49% 1,135,916,667 0 5,891,752,843 27.55% 0 0

             �€�•W 2�•
               

�<�p  14,987,835,710 100% 1,135,916,667 16,987,835,710 100% 1,135,916,667 3,261,077,748 20,248,913,458 100% 1,135,916,667 0 21,384,830,125 100% 0 0
               

�•W�j

1. �j�Œ�(�Ì���¿ OSIL�e�I�•�n�®�!�¿�•�•
›�S�†�8�Œ�p�µ�”�Ô��Þ�e�ö«� �Y�¦�›�Û

Z�£ OSIL�ï���¿	ã�ï�˜�¥�• 3,300,540,621�p�$�Þ���l�p�´�‹�p�f

2. �õ�ð���¼�ç�����Ú�‚�d�Œ�Å�$�Þ���l�p�´�‹�p�i�_�S�¤�ù�m�K�g�Ù�5�Þ�d�J�ð
„�p
�7�+�$�Þ�� � l �p�´ �‹ �p�¿�-� � � l �p�´ �‹ �p�d�5�Þ�Š�ï � � �w�· �p�…�Ò 10.6%�d�ª�ä�ì
�½�j �9�•�Æ�”�Ž�‰�®�:�p��� f�¯ �ä
‹�1�h�d�I �®�!�®�:�p�� �5�Þ 3,620,836,176�p�w
�·�p�…�d�´�…�õ�Š�ï���w�·�p�…�Ò 16.93%�f

�H� � ! � � �Q�d�®�: �p� � �˜ �Æ	B
Z�õ�•�Ó�Û�_�Ò 31.73%�À�� �Å�[ � � �Ò 27.55%

�€	ÿ�£
„�p�7�l�®�:�5�Þ�˜�-���l�p�´�‹�p�¿�$�Þ���l�p�´�‹�p�• �f�¾���¿�ï���-

���l�p�´�‹�p�¿�-�w�·�p�…
Z�Þ�?  n�®�!�×�…�Sœ�Þ���»�®�;	¾�}�ò�H�•�|�Y

�†�8�d�H��©�‰�Þ�ë�Å�[�B�¤�W��
Ÿ�a�f

(iii) ���*���=

�H�
}�· �L�•�}�g�Ô�1�¾�Ò�}«� �õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜�J�¾�2

�è�ê�ý	Ì
����Ø�•�!���Q�d�¾�Ò�}«� �˜�J�¾�2�è�ê�ý���*���=
Z�_�õ�×�…�+°

�þ�#���Ò 203,500,000�Õ�©�f
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(iv) ���6���–

�á�õ�ª�þ��
Z�ø�ï���-���l�p�´�‹�p�¿�-�w�·�p�…
„�p�Õ�ù�d�B�e�ö«� �1
�×�…�+°�(�Ì�C�Û�$�–�t�� �€�Õ�ù�´�ëš�Õ	ð�.�• �d�¿  n�®�!�õ�Z�g�S�g�Ë�d�Z
�Ü�g�d�S�Ú�˜�$�–�¿�$�–� �=°� f �Ò�: 138,100,000�Õ�©�d�è�+�½�©�d�‹�MCPVL
�õ�Z�g�S�g�Ë�˜�¾���8
� �}
{�$�–�t� � � � �X�Ò 24,000,000�Õ�©�d�¾�Ò�}«� �¹�Þ
�������6���–�6�·�L�Ú�‚	Î���ð�Ç�J�8�d�Z�H�Ü�Ô�ê�f

�è�+�u�Œ�j�d�¾��( �” � ] 
„ � ‚ � � �+°�Ð�+�¼
Z�¬�ç�¾�Ò�}«�  �õ�•�Ó���(
�Ì�������6���–�ø�6�I�Ô�ê�f

�¾�ý�G�j �Ö�Ô���d�H��©�‰�×�…�+°�õ�a�‡�•�Ó���” �6�Á�¾�Ò�}«�  �˜ � �
�6���–�ô�Ó� �}�B�¤�f

(VIII)  �Þ�ë�×�…�+°�˜
ª�e����

�¾�ý�G�j���¢�ô���ª	o�¿�#�_�d�È�I�J�j

�Ñ �×�…�+°�‰�cn�®�!�S�H�H�V�Ï�b�Y�Ú�>�d�ø �€�I�•�  �<�• �×�…s�Ì�Sœ�ï
�‹�Y�]�¥�	3�¿�å�*�†�8�Y
›�Æ�Æ	B�d�þs�Ì �W���Ì �- �#�—�ð�ž�Y�q�Ø�¿
�5�I�8�9���˜�S�d�ò�H��´�¦�I�H�Þ���»�Ã�{�d�×�…�+°�u�‰   n � ® � ! � ß
�1�¿�µ�©�·�I�8
�
?�þ�i

�Ñ �×�…�+°�˜
ª�›�9�®���-�õ�����â�0�®�!�˜�;� i �9�®���i

�Ñ �ï � � � � �0�w�·�p�…�õ�p�� �«�¥�‚ œ�˜�; � i �×�9�� �P�� �¿�0  n�®�!�¹ �Þ�[
�Ð�&�e�ö�p�…�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜�Ê�p�¾�2�è���*� � �=�P���d
�‹�M�0�Ú���ð���t�ø�Ú �€��<���Ú�• �Ã�˜�¹�ƒ�ž�H�t�ø�Ú�˜�;� i �×�9���¿�Ú
���ð���t�ø�Ú �€��<���Ú�• �Ã�˜�¹�ƒ�g�d�H�t�ø�Ú�˜�;� i �×�9���±�+�(�”� 
�}�i

�Ñ �Á�®�:�p���p�Æ�˜�Å�[�B�¤�(�”� �}� i�¿

�Ñ �þ�� 
Z�ø�ï� � �- � � � l �p�´�‹ �p�¿�-�w�·�p�…
„�p�Õ�ù�d�B�e�ö«�  �1�×�…
�+°�(�Ì�$�–�t�� �€�Õ�ù�´�ëš�Õ	ð�.�• �d

�H  � �© �‰�d�× �…�+  °�€� ( �¢ �õ�cn �® � ! �Ú 
 l �¿ �M
 l �8 
 � �@�û � • † � �� • �W�L
�¥�cn�®�!�¿�p���˜�Æ���;	B�d�þ�×�…�X�D�˜
â�›�W�2�S	›
 �8
â�›���m�e�n�®
�;�¥�#�ò�L�¥�e�ö«� �¿�p���˜�Æ���;	B�f�ª�ä�d�H����D�ù�m�è�+�‰�p�6
ª�e
�ù�m�p���³�C�Î�Ó
Z�õ�p��	$�9�}�6�j�d�O�Þ�ë��X�×�…�X�D�¿�I°�h�Ý†���t
�ø�˜�w�·�Ô�D�é�f
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�5�ƒ�ë�¹�t�ø

(I) †���5�ƒ�ë�¹�t�ø�˜�a�ª

�e�ö«�  �S�\ � ì �½�e�ö�<�6�Ð�X�D�¿�e�ö�<�…o�X�D�±�9�~ OSIL�¿ CPT†

���5�ƒ�ë�¹�t�ø�f�$�S�Ù�&�d�À�@�£ OSIL�6�Ð�.�Ü�´�ë�*�Ü�¿�£ CPT�…o����J

�Ø�d CPVL�u�S�\ �~ OSIL�¿ CPT†� � � t �ø� f�1�ä�d�¾�L� � �5�ƒ�ë�¹ � t �ø�X�D�Š�~

�×�…�X�D�•�Û���m�d�ø�_�þ�e�ö�<�6�Ð�X�D�¿�e�ö�<�…o�X�D �€�¹�•�´�ë�Ë���j

�"�Š���ù�m�p����X�d�(�Š�õ�Z�g�S�g�Ë�d�S�Ü�Z�d�,�Ú�[�Ö�• �d�(�õ�×�…�+°

�•�Ó���[�Ö�f�Þ�ë�_�þ�W�_�õ²�õ�×�…�+°�•�Ó��
Z CPVL�¿�I�8
�	v�]�e�ö«

� �«�f

�ì �½�¾�L���e�ö�<�6�Ð�X�D�d�¾�Ò�}«� 
Z�£ OSIL�¿�J�Ð�I�ë�¹�†�8�6�Ð

�¾�Ò�}«� �¯�L�¥�I
 �8�;	B�˜
‹�1�h���š�6�Ð�˜�e�ö�6�Ð�*�Ü�d��< OSIL�¿�J

�Ð�I�ë�¹�†�8��	•���Ë�þ�_�¾�Ò�}«� �[�*�Ð
®�…�Y�¢�G�q�Ø�´�ë�*�Ü�e	3�I�´

�ë�¿�.�Ü�´�ë�*�Ü�d�½
��J�q�Ø�e�–�e	o�*�Ü�e�•�¹�¿�q�Ø�a�¿�Ø�e�n�Ÿ�¿	3�I

�	3�e���ˆ���ó�¿�.�Ü�*�Ü�f

� ì �½�¾�L� � �e�ö�<�…o�X�D�d�¾�Ò�} «�   
Z�£ CPT�¿�J�Ð�I �ë�¹ �†�8�…o

CPT�¿�J�Ð�I �ë�¹ �†�8�¯ �L�¥�¾�Ò�} «�   
  �8� ; 	B�˜ 
 ‹ �1�h� � �š �6�Ð�˜ �e�ö�…

o�*�Ü�d��<�a�¿�Ø�e�Ú�œ�¿�£�ê�e
ª�?�*�Ü�e����J�Ø�e�n�Ÿ�¿	3�I�	3�¿�å

�*�e���ó�ø�¿�¾�Ò�}«� �õ�Ú
l�8
��@�û�•�[�*�¿�V
/
��J�¿�å�*�q�Ø�e	3�I�¿

�.�Ü�*�Ü�¿�–�e	o�*�Ü�Ô�ê�˜�I�ü�*�Ü�f

�á�õ�j � � �5�ƒ�ë�¹�t �ø�˜�Ì � /�e�¾�Ò�}«�  �õ�•�Ó���˜ �ô�� �8
� �¿�H��~

�cn�®�!�1�ä�Ô†���˜	À���d�H��©�‰���m�¾�L���e�ö�<�6�Ð�X�D�¿�¾�L���e�ö

�<�…o�X�D�n�e�ö«� �˜�Ú
l�¿�M
l�8
��Í���«�¿�5�ƒ�ë�¹�t�ø�L�¥�e�ö«� �¿

�p���˜�Æ���;	B�f
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(II) �5�ƒ�ë�¹�t�ø�˜�ô��
â�›

(A) �¾�L���e�ö�<�6�Ð�X�D

���½�¾�L���e�ö�<�6�Ð�X�D�Ô�1�d�¾�Ò�}«� �1�e�ö�6�Ð�*�Ü
Z�×�_

OSIL�¿�J�Ð�I�ë�¹�†�8�˜
/���d
Z
��k�e�ö�6�Ð�*�Ü�õ�•
7�Ðs�Ì �€V
‹�1

�þ�›�• �˜�…�Ã�9���e�9��
ª�?�Ó�I �€�½�Þ�• �¿�ê�Ë�þ�>�›�d�ò
Z�”�Å�õ�¾�Ò�}

«� �����ù�m�K�g�Ùo�Ù�_
{�k�f

�¾�Ò�}«� 
Z
¬�š OSIL�¿�J�Ð�I�‚���ë�¹�†�8�˜�¦r�‚�ð�µ�‰���t�ù

�Ú	Î�� 60�Ú�Ð�9���”�Û�w�A�©���˜�I �ü�‚ �"�f OSIL�¿�J�Ð�I�ë�¹�†�8
®�…

�Ð�ø�e@i�e�g�H�Ü�«�Q�‚�ù�›�˜�Õ���Õ�3Ò�C�Ð�õ�•
7�Ðs�Ì �€V
‹�1�þ�›�•

�©���˜�I�ü�ù�›�Ù�Ì�ù�›�f

�¾�L�� �e�ö�<�6�Ð�X�D
Z�_�•�Ó�Ú�‚ �€�k� ‚ �‰�Ú���Z�g�S�S�Ë�d�Z�Ü

�g�d�S�Ú�ß	Ì�A�Ë���«�˜�T�H�Ûœ�• 	Î�[�Ö�d�\���Z�g�S�g�Ë�d�Z�Ü�g�d�S

�Ú�ß�f

�H��€�~�cn�®�!�M�#�4�1�›���a�Æ†��	À���d�(�#���Q�e�ö�6�Ð�*

�Ü�˜ � � �ø�S	› �‰�9�� �ô�¬�d�· 
 l �_�6�Ð
 �~� � �Ò�®�; �»
 � � �> �›�f�cn�®

�!†�S�É�Œ�j�d�¾�Ò�}«� �1�e�ö�6�Ð�*�Ü
Z�×�_ OSIL�¿�J�Ð�I�ë�¹�†�8

�˜���ø
Z�”�Å�õ�¾�Ò�}«� �����ù�m�K�g�Ùo�Ù�_
{�k�f

�H��€�2�ä�u
?�_�2�a�cn�®�!�1 (i)�e�ö�<�6�Ð�X�D°�h�Ý†��� i�¿

(ii) �~�ù�m�K�g�Ù†���˜�@�»�t�ø�d�6�˜�Õ�5�Ö�•�d�(�!� � �Q�d�e�ö«� �£

OSIL�¿�J�Ð�I�ë�¹�†�8�×�_�˜���ø�”�Å�õ�e�ö«� �����I�ù�m�K�g�Ù�…o


 �_
{�k�f

�H� �u�€�~�cn�®�!�M�#�4�1�ù�›
â�›†�� 	À���d�cn�®�!�Œ�j�d�Þ

�ë�ù�›
â�›�~�e�ö«� �d�6�š�ù�m�K�g�Ùo�Ù�k�S�ç�f
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(B) �¾�L���e�ö�<�…o�X�D

���½�¾�L���e�ö�<�…o�X�D�Ô�1�d CPT�¿�J�Ð�I�ë�¹�†�8�1�e�ö�…o

�*�Ü
Z�×�_�¾�Ò�}«�  �˜ �…o���d
Z�2�®�; �X
 
?�_�>�›�d�” �6	÷�õ�•
7

�Ðs�Ì �€V
‹�1�þ�›�• �˜�…�Ã�9���d�ò
Z�”�Å�õ�¾�Ò�}«� � � � � �ù�m�K�g�Ù

�6�Ð
 �_
{�k�f

�¾�Ò�}«� 
Z�� CPT�¿�J�Ð�I�ë�¹�†�8
¬���˜�¦ r� ‚ �ð�µ�‰���t�ù�Ú

�‚ 	 Î � � 60�Ú�Ð�9�� �” �Û�w�A�©�� �˜ � I �ü� ‚ �"� f�¾�Ò�}«�  
®�…�Ð�ø�e@i�e

�g�H�Ü�«�Q�‚�ù�›�˜�Õ���Õ�3Ò�C�Ð�õ�•
7�Ðs�Ì �€V
‹�1�þ�›�• �©���˜�I

�ü�ù�›�Ù�Ì�ù�›�f

�¾�L�� �e�ö�<�…o�X�D
Z�_�•�Ó�Ú�‚ �€�k� ‚ �‰�Ú���Z�g�S�S�Ë�d�Z�Ü

�g�d�S�Ú�ß	Ì�A�Ë���«�T�H�Ûœ�• 	Î�[�Ö�d�\���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú

�ß�f

�H��€�~�cn�®�!�M�#�4�1�›���a�Æ†��	À���d�(�#���Q�e�ö�…o�*�Ü

�˜���ø�S	›�‰�9���ô�¬�d�·
l�_�6�Ð
 �~���Ò�®�;�»
 ���>�›�d�þ CPT�¿�J

�Ð�I� ‚ � � �ë�¹�†�8�1�e�ö�…o�*�Ü
Z�×�_�¾�Ò�}«� �˜�…o��
Z�”�Å�õ�¾

�Ò�}«� �����ù�m�K�g�Ù�6�Ð
 �_
{�k�f

�H��€�2�ä�u
?�_�2�a�cn�®�!�1 (i)�e�ö�<�…o�X�D°�h�Ý†��� i�¿

(ii) �~�ù�m�K�g�Ù†�� �˜ �@�»�t �ø�d�6�˜�Õ�5�Ö�•�d�(� ! � � �Q�d CPT�¿�J�Ð

�I�ë�¹�†�8�£�e�ö«� �×�_�˜�� �ø�”�Å�õ�e�ö«� � � � � � I �ù�m�K�g�Ù�6�Ð


 �_
{�k�f

�H� �u�€�~�cn�®�!�M�#�4�1�ù�›
â�›†�� 	À���d�cn�®�!�Œ�j�d��

��ù�›
â�›�~�ù�m�K�g�Ù�6�Ð
 �£�e�ö«� �Ô�d�6�k�S�ç�f

�H��˜����

�¾�ý�G�j �Ö�Ô���d�H� �~�cn�®�! �M�#�4�S�ç�©�‰�d�¾�L� � �5�ƒ�ë�¹ � t �ø

�X�D�˜�ô��
â�›�d�È�I�J�›���a�Æ�¿�ù�›
â�›�d�W�2�S	›
 �8
â�›�� �m�d�1�cn

�®�!�¿�p���þ�
�W�n�®�;�¥�#�ò�L�¥�e�ö«� �~�p���˜�Æ���;	B�f
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(III) ���D�Ë���j�"

�h�Œ�1�• (i)�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���¢�Ë�¿�Ú���Z�g�S�S

�Ë�, �Ü�g�d�Ú�ß�, �H�Ü�˜�@�»�t �ø�–�X�i�¿ (ii) �Ú�� �Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú

�ß�g�H�Ë���¢�Ë�˜���D�Ë���j�"�˜�	
‹� j

 �@�»�t�ø�–�X  ���D�Ë���j�"

  �Ú��

  �,�Ü�g�d�Ú

 �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��  �ß�,�H�Ü  �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��

 �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë  �Z�g�S�S�Ë  �Z�g�S�S�Ë �•W  �Z�g�S�Z�Ë  �Z�g�S�g�Ë

 �õ�¬�Õ�© �õ�¬�Õ�© �õ�¬�Õ�© �õ�¬�Õ�© �õ�¬�Õ�© �õ�¬�Õ�© �õ�¬�Õ�©

�¾�L���e�ö

 �<�6�Ð�X�D  166.8 201.6 337.5 138.2 984.3 1,479.3 1,885.7

�¾�L���e�ö

 �<�…o�X�D 21.0 13.0 23.3 15.0 414.2 479.0 558.9

�•W�j  ���½�è�+�6�L�•�Ô���d�_�õ�k�‚�¢�¾�L���5�ƒ�ë�¹�t�ø�X�D
Z�õ�Ú���Z�g�S�S
�Ë�d�Z�Ü�g�d�S�Ú�ß	Ì �A�Ë� � �«�T�Ûœ�[ �Ö�d�B� j � � �Ú� � �Z�g�S�S�Ë�d�Z�Ü
�g�d�S�Ú�ß	Ì�A�Ë���˜���D�Ë���j�"�Ð�‰�Œ�Ë�–�X�2�_�´�ë�X�D�[�Ö�…�Ú	Î�\
���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�ø�¼�Ú
?�_���Q�˜��	Ì�A�Ë���q�h�Å�±�Ô�&�˜�â
�7���Q�f

�Þ�ë���D�Ë���j�"�˜�>�›
?�_�¿�H��Á�ä�˜�±���1�•�½�h�j

�¾�L���e�ö�<�6�Ð�X�D°�h�Ý†���˜�5�ƒ�ë�¹�t�ø�˜�� �D�Ë��� j �" �€�˜�¾�L

���e�ö�6�Ð�j�"�™ �•

� � �½�è�+�6�L�• �Ô���d�¾�L�� �e�ö�6�Ð�j �" �W�¾
� �ý� j (i)�Ú�� �Z�g�S�S�Ë

�, �Ü�g�d�Ú�ß�, �H�Ü�d�e�ö«�  �£ OSIL�¿�J�Ð�I �ë�¹ �†�8�V
/ �e�ö�6�Ð�*�Ü�˜

�@�»�–�X�i (ii) �e�ö�6�Ð�*�Ü�Y�…�Ã�9���i (iii) �1�L�¥�•
7�¿s�Ì�Æ��	
l�J���j

�º� ‘ �b�¿�J�8�VŽ�#�—�Ô�*���˜�ê�ê�i (iv)�ª�*�Ü�G�ó�¿�e�ö«� �Y�[�*�b�k�‚

�#� � �þ�¬�ç�e�ö�6�Ð�*�Ü�õ�Þ�ë� ‚ œ�«�˜�k� ‚ �ê�Ë�#�—�i (v)�Á�e�ö�6�Ð�*�Ü�k

�‚�V
/Ž�*���Y�«�Å�k�»�i (vi)�_�õ CPVL�€�õ�×�…�+°�•�Ó��
Z�Ó�‰�e�ö«� �Y

�S�Å�…�•�Y�*�Ü
Z�Ó�‰�˜�e�ö�6�Ð�*�Ü�™ �Y�Å�…�þ�#���¾�L���e�ö�<�6�Ð�X�D�˜�ô

�Z�+°�i�¿ (vii) �õ�Z�g�S�S�Ë�ž�Ü�Z�d�ž�Ú�Ô�®�1�×�…�e�ö�å�* �€¢�ê�• �Þ�"�®�!

�¿�X�.	a�#�Sœ�q�Ø�@�þ�>�›�f



69

� L � ù 
 7 � ç � Ç � N� € � 0 � ¥ � •� Þ � " � ® � ! � L � •

�‰Y�� �¾�L�� �e�ö�6�Ð�j �" �J�I �®�; �¥�#�d�H� �€�~�cn�®�! �M�#�4	À��

�¿�è	À�¾�L� � �e �ö�6�Ð� j � " �Y� � �Q�Ù�,� f
? �õ� �  � �è 	À�¿	À� ��d�H � �# � � �Q�d

�¾�L�� �e�ö�6�Ð�j �"�W
?�õ�¾�Ò�}«�  �H�9�Ó�p�®�!� � 
 / �e�ö�6�Ð�*�Ü�š OSIL

�¿�J�Ð�I �ë�¹ �†�8�˜ �k� ‚ �Ë�� �V
/ �X�� �Q�d�þ�V
/ �X�W
?�õ OSIL�¿�J�Ð�I �ë�¹

�†�8�õ�J�8�g�Ë�˜�8�j�Ì�ê�Ë�þ�›�d�è�+�õ�>�›�¾�L���e�ö�6�Ð�j�"�Û�€�ý�G�h

�•�ô���ª	o�j (i) CPVL�¿�e�ö«�  �€�*�‰�S�Ù�•�~ OSIL�¿�J�Ð�I�ë�¹�†�8 �€�*�‰�$

�S�Ù�•�õ�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���¢�Ë�¿�Ú���Z�g�S�S�Ë�,�Ü

�g�d�Ú�ß�,�H�Ü�˜�e�ö�6�Ð�*�Ü�@�»�t�ø�–�X�i (ii) �¾�L�� �e�ö�<�6�Ð�X�D°�h

�Ý†���˜�5�ƒ�ë�¹�t�ø�Í�š�Ò�}����< CPVL�õ�•�Ó���£ OSIL�¿�J�Ð�I�ë�¹�†�8

�V
/�e�ö�6�Ð�*�Ü�¿�£�•� ‚ �×�…�˜�e�ö�å�* �€¢�ê�• �Þ�"�®�!�V
/ �e�ö�6�Ð�*�Ü

�¿  n�®�!�X�.	a�#�q�Ø�@ �€�½�cn�®�!�õ�Z�g�S�S�Ë�ž�Ü�Z�d�ž�Ú�Ô�®�1�• �f

�H� � ! � � �Q�d�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�G�H�Ë���¢�Ë�˜�¾�L�� �6

�Ð�Ë���j�"�d�0�ì�½�Ú�‚�‰�Z�g�S�g�Ë�d�Ü�d�^�Ú�˜�e�ö�<�6�Ð�X�D�…�Û��X�˜

�Ë���j�" 7,179,500,000�¥�©�¿ 10,518,900,000�¥�©�±�9�À���#���Ò 6.9%�¿ 9.7%�f�c

n�®�!�Œ�j�d�Þ�ë�#���ô���_�õ�k�‚�f�z«� �õ�•�Ó���6�Ð�e�ö�6�Ð�*�Ü�¿�•�‚

�×�…�e�ö�å�*�€¢�ê�• �Þ�"�®�!�¿�cn�®�!�X�.	a�#�q�Ø�@�Ô�ç�f

�H��!���Q�d�Z�g�S�Z�Ë�˜���D�Ë���j�"�0�Z�g�S�S�Ë�#���Ò 50.3%�d�þ�Z

�g�S�g�Ë�˜���D�Ë��� j �"�0�Z�g�S�Z�Ë�#���Ò 27.5%�d�ô���_�õ�Z�g�S�Z�Ë�¿�Z

�g�S�g�Ë�¢�� �~� j �S�Ë�� �´ �â�d�ð�• OSIL�ë�¹ �†�8�Á�e�ö�6�Ð�*�Ü�˜�8� j � Ì �ê

�Ë�}�7�#���Ô�ç�d�ä�W
?�õ�H��Á�cn�®�!�d�6�˜����ê�Ë�8�j�˜�2�a
{���˜�

���f�1�c n�®�! �Ô�]�d OSIL�¿� I �ë�¹ �†�8� ì �½�¢� � �õ�¾�L� � �e�ö�6�Ð�X�D�Ë� ‚

�«�˜�¾���•�|�e�…�Ã�9�1�¿�8
��Ò�•���Œ�Ô�›�I�Á�e�ö�6�Ð�*�Ü�˜�8�j�ê�Ë�f�¾

�ý�G�ø�j�Ô���¿�@�»�t�ø�–�X�˜�2�Ë�#�—�� �€�Z�g�g�X�Ë�¿�Z�g�S�g�Ë�±�9�Ò�‰

20.9%�¿ 67.4%�•�d�H��©�‰�j���¾�L���e�ö�6�Ð�j�"�˜�#���â���‰�M�…�¥�#�f

�¾�ý�G�j �Ö�Ô���d�H� �©�‰�d�\ �õ�>�› �¾�L�� �e�ö�6�Ð�j �" �˜ 
?�_�W�M�…

�¥�#�d�þ�¾�L���e�ö�6�Ð�j�"�1�cn�®�!�¿�p���þ�
�W�n�®�;�¥�#�f

�¾�L���e�ö�<�…o�X�D°�h�˜�5�ƒ�ë�¹�t�ø�˜�� �D�Ë��� j �" �€�˜�¾�L���e�ö

�…o�j�"�™�•
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� � �½�è�+�6�L�• �Ô���d�¾�L�� �e�ö�…o� j �" �W�¾
� �ý� j (i)�e�ö«�  �õ�Ú��

�Z�g�S�S�Ë�,�Ü�g�d�Ú�ß�,�H�Ü�£ CPT�¿�J�Ð�I�ë�¹�†�8�…o�e�ö�…o�*�Ü�˜�@

�»�–�X�i (ii) �Á�e�ö�…o�*�Ü�k�‚�…o�X�*���Y�«�Å�k�»�i (iii) �e�ö�…o�*�Ü�Y�…

�Ã�9��� i (iv)�1�L�¥�•
7�¿s�Ì�Æ��	
 l �J��� j �º� ‘ �b�¿�J�8�VŽ�#�—�Ô�*���˜

�ê�ê�i (v)�ª�e�ö«�  �€��< CPVL�d	ÿ�£�Š�•�Ó�×�…�+°�• �‘�¯�#�—�Y�[�*�b�d�k

�‚�e�ö«� �õ�‚�«�Á�´�ë�*�Ü�ê�Ë�˜�#��� i (vi)�_�õ CPVL�€�õ�×�…�+°�•�Ó��
Z

�Ó�‰�e�ö«� �Y�S�Å�…�•�Ô�ê�*�Ü�Ó�‰�˜�e�ö�…o�*�Ü�™�Y�Å�…�þ�#���¾�L���e�ö

�<�…o�X�D�˜�ô�Z�+°�i�¿ (vii) �j���•�‚�×�…�e�ö�å�* �€¢�ê�• �Þ�"�®�!�¿�X�.	a

�#�Sœ�q�Ø�@�þ�>�›�f

�H  � � ! � � �Q�d�Z �g �S�Z �Ë� ˜ � � �D �Ë� � � j � " �0 �Z �g �S�S�Ë�# � � �Ò 15.6%�d�þ

�Z�g�S�g�Ë�˜�� �D�Ë��� j �"�0�Z�g�S�Z�Ë�#���Ò 16.7%�f�H��u�!� � �Q�d�Ú���Z

�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�G�H�Ë�� �¢�Ë�˜�¾�L�� �e�ö�…o�j �" �0�ì �½�Ú�‚ �‰

�Z�g �S�g �Ë�d �Ü�d �^ �Ú� ˜ �e �ö �< �…o�X�D�  �X� ˜ �Ë � � � j � " 2,953,400,000�¥ �©�¿

3,395,500,000�¥�©�±�9�À���#���Ò 9.4%�¿ 10.0%�f�cn�®�!�Œ�j�d�Þ�ë�#���ô���_

�õ�k�‚�f�z«� �õ�•�Ó���…o�e�ö�…o�*�Ü�¿�Z�g�S�S�Ë�ž�Ü�Z�d�ž�Ú�Ô�®�1�Y

�•�‚�×�…�e�ö�å�* �€¢�ê�• �Þ�"�®�!�¿�cn�®�!�X�.	a�#�Sœ�q�Ø�@�Ô�ç�f

�‰Y�� �¾�L�� �e�ö�…o�j �" �J�I �®�; �¥�#�d�H� �€�~�cn�®�! �M�#�4	À��

�¿�è	À�¾�L���e�ö�…o�j�"�Y���Q�Ù�,�f
?�õ����è	À�¿	À���d�H��#���Q�d�¾

�L���e�ö�…o�j�"�W
?�õ�¾�Ò�}«� �H�9�Ó�p�®�!�…o�e�ö�…o�*�Ü�˜�¢�Ë���…

o�X���Q�d�ò�#���Q�è�+�õ�>�›�¾�L���e�ö�…o�j�"�Û�€�ý�G�h�•�ô���ª	o�j (i) 

CPVL�¿�e�ö«� �õ�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���¢�Ë�¿�Ú���Z�g

�S�S�Ë�,�Ü�g�d�Ú�ß�,�H�Ü�£ CPT�¿�J�Ð�I�ë�¹�†�8�…o�e�ö�…o�*�Ü�˜�@�»�t

�ø�–�X�i (ii) �e�ö�<�…o�X�D°�h�a�‹�_�…�Û�˜�ù�m�p�� � �X�˜�$�Þ�Ë�� � j �"� i

�¿ (iii) �_�õ�¯�•�Ó��	v�] CPVL�£ CPT�¿�J�Ð�I�ë�¹�†�8�…o�˜�e�ö�…o�*�Ü�e�j

�Ö�Ô���ð�•�×�…�˜�e�ö�å�* �€¢�ê�• �Þ�"�®�!�¿�•� ‚ 	a�#�q�Ø�@�…o�e�ö�…o�*

�Ü�d�¾�L���e�ö�<�…o�X�D°�h�˜�t�ø�Í�š�Ò�}�f
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�H��u�! � � �Q�d�Ú���Z�g�S�S�Ë�,�Ü�g�d�Ú�ß�,�H�Ü�˜�@�»�t�ø�–�X�2�â

�7���Q�Ã�-�õ�Z�g�S�S�Ë�˜���D�Ë���j�"�f�cn�®�!�Œ�j�d�e�ö«� �ì�½���d�6

�˜
â�›�£�ù�m�K�g�Ù�6�Ð
 �¿�J�Ð CPT�¿�J�Ð�I�ë�¹�†�8�…o�a�¿�Ø�f�Ú���Z�g

�S�S�Ë�,�Ü�g�d�Ú�ß�,�H�Ü�d�_�õ�ù�m�6�Ð
 ��š�˜���ø�0 CPT�¿�J�Ð�I�ë�¹�†

�8��š�˜���ø�H�)�F�b�d�ª�ä�e�ö«� 
Z���
�7�£�ù�m�6�Ð
 �d�¬�ç�‚�«�t�ø�X


��-�f�cn�®�!�©�‰�d�¯�>�›�¾�L���e�ö�…o�j�"�Û	ÿ�£ CPT�¿�J�Ð�I�ë�¹�†�8

�d�6�H�)�F�b�˜���ø�þ��	•�#���£ CPT�¿�J�Ð�I�ë�¹�†�8�˜
®�…�L�¥�cn�®�!�;

	B�¿�Á  n�®�!�Þ�;�f�H��u�!���Q�d�¾�L���e�ö�…o�j�"�2�â�7���QÃ�‰�Z�g

�S�g�Ë�e�ö«� �V
/�Ó�I�Ò 21%�e 24%�¿ 28%�f

�¾�ý�G�j �Ö�Ô���d�H��©�‰�\�õ�>�›�¾�L�� �e�ö�…o�j �" �˜ 
?�_�W�®�M�¥

�#�d�¾�L���e�ö�…o�j�"�1�cn�®�!�¿�p���þ�
�u�®�;�¥�#�f

�Í�þ�d�p��
����!���d���D�Ë���j�"�ë�÷�J�8�+�•�d�(�”�þ�Œ�ª�¢�5�ƒ�ë�¹�t�ø

�þ�*�[�˜�t�ø�–�X�k�»�f�ª�ä�d�H��Á�´�ë�5�ƒ�ë�¹�t�ø�Y�¼�ç�t�ø�–�X�~�j�Ö����

�Y���D�Ë���j�"�˜�´�ë�û���d�(�”�ï�Œ�����f

(IV) �j�9�•�Æ�Þ�ë�5�ƒ�ë�¹�t�ø�˜�•�›

�j�9�•�Æ�•�›�d�õ�¾�L���5�ƒ�ë�¹�t�ø�X�D�Ë�‚�«�cn�®�!�˜�¢	Ì�A�Ë���d�5�ƒ

�ë�¹�t�ø²�±�9�2�j�9�•�Æ�K 14A.37�¿ 14A.38
â�•�›�¾�ù�m�¢
B���è�+�¿�cn�®�!�è

�p�ª�Ê�Ë�2�a�f�È�I�J�d�ù�m�¢
B���è�+²�Ê�Ë�½�©�d�5�ƒ�ë�¹�t�ø�‰�j

¥ �õ�e�ö«� �˜�Ú
l�¿�M
l�8
��@�û�•†��� i

¥ �2�S	›
 �8
â�›�Ð �€�J�(�Ì� � 
D���� �â�0�t�ø�ø�:�Ù�J�I�2�S	›
 �8
â�›�•

�2�”�Å�õ�cn�®�!���d�6�š�Ð �€�½�G�\�• �_���ù�m�K�g�Ù�˜
â�›†��� i�¿

¥ �ì �½�•�M�Þ�ë�t �ø�˜ �´ �ë�X�D�d�(�2�®�; �¥�#�ò�L�¥�cn�®�! �~�p�� �Æ��

�;	B�˜
â�›†���f

�ä�.�d�cn�®�!�è�p�ª²�Ê�Ë�ç�L�è�+�6�d�½�©�5�ƒ�ë�¹�t�ø�‰�j

¥ �¾�è�+�6��X�i

¥ �€�J�t�ø	��¿�_�cn�®�!�d�6�¬�J�Ð��
��• �L�¥�cn�®�!�˜�›���A�� i

¥ �ì�½�•�M�Þ�ë�t�ø�˜�´�ë�X�D†���i�¿

¥ �(�Ìt���‹�Ã�®�1�Ô�Þ�£�˜�j�"�f
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�á�õ�j�Ö�Ô���d�H��©�‰�d�Þ�G�…�û�•�¿�Ä
°�½��5�ƒ�ë�¹�t�ø�J�I�ì�½�¾�L��

�5�ƒ�ë�¹�t�ø�X�D�˜
â�›†���f

(V) �Þ�ë�5�ƒ�ë�¹�t�ø�˜
ª�e����

�¾�ý�G�j���¢�ô���ª	o�¿�#�_�d�È�I�J�j

�Ñ �¾�L���5�ƒ�ë�¹�t�ø�X�D�˜�f�Y�W�•�M�•�Ó���¾�Ò�}«� �~ OSIL�¿ CPT�€V

�÷
‹�1�þ�›�• �˜œ�Y�5�ƒ†���t�ø�i

�Ñ �5�ƒ�ë�¹�t�ø�˜�Ì�/� i

�Ñ �¾�L���5�ƒ�ë�¹�t�ø�X�D�Ô�•�›�˜�›���a�Æ�W�®�;�¥�#�i

�Ñ �>�›���D�Ë���j�"�˜
?�_�W�®�;�¥�#�i�¿

�Ñ �Þ�G�…�û�•�¿�Ä
°�½��5�ƒ�ë�¹�t �ø
Z�ì�½�¾�L���5�ƒ�ë�¹�t �ø�X�D�˜
â

�›†���d

�H��©�‰(i)�¾�L���5�ƒ�ë�¹�t�ø�X�D°�h�Ý†���˜�5�ƒ�ë�¹�t�ø�n�e�ö«� �˜�Ú


l �¿�M
l �8
 � � Í � ��d�ò�L�¥�e�ö«�  �¿�p�� �˜ �Æ��� ; 	B� i (iii) �¾�L�� �5�ƒ�ë�¹ � t �ø�X

�D�˜
â�›�W�S	›
 �8
â�›�d�ò�1�cn�®�!�¿�p���þ�
�n�®�;�¥�#�i�¿ (iv)���D�Ë���j�"

�1�cn�®�!�¿�p���þ�
�n�®�;�¥�#�f

�ª�ä�d�H����D�ù�m�è�+�‰�p�6
ª�e�ù�m�p���³�C�Î�Ó
Z�õ�p��	$�9�}�6�j�d�O

�Þ�ë��X�¾�L���5�ƒ�ë�¹�t�ø�X�D�¿�I°�h�Ý†���˜�5�ƒ�ë�¹�t�ø�ø�¿���D�Ë���j�"

�˜�w�·�Ô�D�é�f

�ä�ç

�e�ö
7�ç�Þ�"�®�!
�ù�m�è�+�‰�p�6�¿�•���ù�m�p��  �(�k

�þ�Œ

�L�ù
7�ç�Ç�N�€�0�¥�• �Þ�"�®�!

 ���›6  �M
½6

 �†�8�D���Å�ô�M  �†�8�D���Å
��ô�M
�+
¼

�Z�g�S�S�Ë�¬�Ü�Z�d�S�Ú
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I. 	Ì
����Ø

�e�ö«� �Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���¢�Ë�˜	Ì
����Ø�õ�ø�h�
�1

�õ�L�t�Ô�c	g (www.hkexnews.hk)�¿�I�®�!�c	g (http://www.cpp.hk)�˜�Ö�•�«�Þ�£�j

(i) �I�®�!�Ú���Z�g�g�^�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���˜�Ë�� �€�K 49�� 163�+�•�i

(ii) �I�®�!�Ú���Z�g�g�X�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���˜�Ë�� �€�K 50�� 143�+�•�i�¿

(iii) �I�®�!�Ú���Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���˜�Ë�� �€�K 60�� 167�+�• �f

II. À
�

�õ�Z�g�S�S�Ë�,�Ü�g�d�Ú �€�C�I�·�L�ù�™�Ã�1�äÀ
��J�ü�þ�
�˜�ð���¼�ç�����Ú

�‚�• �d�¾�Ò�}«� �Þ�J�µ�”�Þ�ê�å�¿�Ì�ê�å�>�›�±�9�Ò 32,000,000�Õ�©�¿610,100,000�Õ

�©�f

�õ�Z�g�S�S�Ë�,�Ü�g�d�Ú�d�¾�Ò�}«� �1
¬�š�•�•
›�S�†�8�¿�ë�¹�®�!�˜
¬�¦�X

���ï���Ò 80,800,000�Õ�©�˜�Ä��f

	ð�j�Ö�Ô���Ð�I�·�L�I�ü�Ý�·�Ô���k�¿	ð«� �«�®�!œ��À�¿�Ú
l�8
��@�û�•�˜

�S	›�Ð�ù�*°�¿�Ð�ù�C�½�.�d�¾�Ò�}«� �õ�Z�g�S�S�Ë�,�Ü�g�d�Ú���8�Ûœ��¼�Û�?

�Ì� ‚ � � �J�µ�”�2�g�e�ê�å�eÀ�N�e�>r�� �I �¿�À�Õ�Ð�I�ü�ó�' À
��e�D��	a�#�Ð	a�…

�Õ�Ä�e�Õ�3�¦r�˜�Õ�3��À�Ð�I�ü� �}�Ð�Í��À�˜�‚���Ä��f

III. ���6���–������

�è�+�©�‰�d�¾���¿�¾�Ò�}«� ��
��\�˜	Ì
����U�¿�I�«�Å�*�[�˜���–���d�¾�Ò�}

«� �H�ê�������6���–�ø�Ð�ù�I�·�L�Ú�‚	Î���ð�Ç�d�Z�H�Ü�Ô�ê�f

IV. � �}�”�;�

�

�õ�ð���¼�ç�����Ú�‚�d�è�+�6�½�©�e�ö«� �˜	Ì
��Ð�¾���K�1���Z�g�S�g�Ë�d�Z

�Ü�g�d�S�Ú�€�C�e�ö«� �ð�•�‚�¾�2�è�]�¥	Ì
����Œ�˜��Q�Ú�• �ø�8�(�Ì�‚��� �}�”�;

�

��f
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�+
¼�k�j

�H��õ�h�Ö�1�•�H��2�k�K II �·�•W 2�Ô�1
?�_�Ü�¡�Þ�ë Modern State Investments 

Limited�€�˜ Modern State�™�•�¿�I�•�n�®�! �€�I���U�H �˜ Modern State«� �™�•�˜�¥�;	Ì
����Ø

�€�˜�¥�;	Ì
����Ø�™ �•�˜���S�d�ø�6�1�]�e�ö
7�ç�Þ�"�®�! �€�˜n�®�!�™�•�õ�Z�g�S�S�Ë�¬�Ü

�Z�d�S�Ú�1�cn�®�!�ì�½�cn�®�!�~ CPG Overseas Company Limited�€�˜ CPG Overseas�™�•

�õ�Z�g�S�S�Ë�ž�Ü�g�d�Ú���m�˜�×�…�X�D �€�˜�×�…�X�D�™�•���D�×�… Modern State�˜�Œ�Å

�p�Æ�€�˜���D�×�…�+°�™�•�
�ï�˜�·�L �€�˜�·�L�™ �•�«�f

�¥�;	Ì
����Ø��< Modern State«� �õ�Z�g�g�^�Ë�e�Z�g�g�X�Ë�¿�Z�g�S�g�Ë�d�Z

�Ü�g�d�S�Ú�˜�¥�;	Ì
��K�1�Œ�¿ Modern State�õ�Z�g�g�^�Ë�e�Z�g�g�X�Ë�¿�Z�g�S�g�Ë

�d�Z�Ü�g�d�S�Ú�˜	Ì
��K�1�Œ�ø�¿ Modern State«� �Ú���Z�g�g�^�Ë�e�Z�g�g�X�Ë�¿�Z

�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���¢�Ë �€�˜�Þ�ë�‚œ�™�•�˜�¥�;�Œ�&�×	B�Œ�e�¥�;�Æ	B

�

��Œ�¿�¥�;�$�–�tŽ�Œ�ø�¿�ô���6���A��?���¿�I�ü���Q�•W�f

Modern State�€�_ Charoen Pokphand Group Company Limited œ 
 Ÿ � Œ � � � ¹ � Þ� d� þ

Charoen Pokphand Group Company Limited�W�_�cn�®�!�˜
›�p�p���¹�Þ 51.31%�Æ	B�•

�W�õ�Z�g�g�V�Ë�d�Ü�d�^�Ú�õ�õ�n�ˆ�~�Ê�¥W���Ó�m�˜�Þ�"�®�!�d�ô���8
��‰�³��
›

�p�f Modern State�Ú���Z�g�g�^�Ë�e�Z�g�g�X�Ë�¿�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�¢�Ë��

�˜	Ì
����Œ�Š�¾	�
7W���6���ª S.M. Office Company Limited�2�è�f

�ì�½�K II �·�•W 1�Ô�	���˜«� � �\�d�¾� �\ Modern State«� 
Z�ô���õs�Ì
}�+

�q�Ø�e�]�¥�	3�¿�å�*�8
��f�õ�I���S�Ú�‚�d Modern State�\
Ÿ�¹�Þ�K II �·�•W 1�Ô�1�˜

�•�n�®�!�˜�Æ	B�f
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Modern State�˜�•�n�®�! C.P. Vietnam Livestock Corporation�€�˜ CPVL�™�•�W�õs�Ì�Ó

�m�d�Š
®	v�d�Z�Ü�g�d�S�Ú�‰�I	Ì�A�Ë����Q�Ú�d�ø�*�,�›�a���¿�M�#�a���˜�\�d�þ�I

	Ì
����Œ�¿�J�Ð�M�#�*�f�Š�ì�½s�Ì�®�©�6���_�Æ�Ü�¡�f�Á�õ���D�×�…�+°�d CPVL�6

�\�K II �·�•W 1.1(a)�Ô�	���˜�¥�;�6���,�¥�;�]�*�d�(�Š�ì�½
7�ç	Ì
����S�_�Æ �€�˜ IFRS�™�•

�|�‰�Ü�¡�Þ�ë�‚œ�˜	Ì
����Œ�d�Þ�ë	Ì
����Œ�Š�¾ Ernst & Young Vietnam Limited�2�è

�€�˜ CPVL�´�ë�¾�2�è
7�ç	Ì
����S�_�Æ	Ì
����Œ�™ �•�f

�1�I� � �S�þ�
�d Modern State�˜�è�+�Š�ì�½�K II �·�•W 2.5�Ô�1�L�¥
7�ç	Ì
� � � �S

�_�Æ�˜�6���A��Ü�¡�¢�Þ�ë�‚œ�˜�¥�;	Ì
����Ø�f Modern State�˜�è�+²���ª�Ü�¡�(	F

�¼�®�ª�®�•���¥�;	Ì
����Ø�d�ø�À�H Modern State«� �q�Ø�e�]�¥�	3�¿�å�*�8
��˜�¥

�;�8�6�¿	Ì
��K�1�f�•��
?�_�˜†�S�É�	
‹�1�õ�K II �·�•W 2.1�f

n�®�!�è�+²���ª�Ü�¡�(	F�¼�®�ª�®�•���¥�;	Ì
����Ø�d�(�Á�1�Þ�I���S�˜�·�L

�˜�«�™���ª�f�õ�Ü�¡�¥�;	Ì
����Ø �Û�d�cn�®�!�è�+²�o�¿�¿�«�Ï�Ð�\�G�…�˜�6���A

��d�*���2���¿�¥�#�˜�:�Ù�¿�����f�H��˜�ª�‚�‰�ì�½�H��Á�¥�;	Ì
����Ø�Ô�*�˜�2

�è�ï�Œ�ù�m�����d�(Ã�£�c�â�hÒ���H��˜�����f

�1�¥�;	Ì
����Ø�Ô
B���˜�û�•

�¥�;	Ì
����Ø�W�2�K II �·�•W 2�Ô�1�˜
?�_�ì�½ CPVL�´�ë�¾�2�è
7�ç	Ì
����S�_

�Æ	Ì
����Œ�¿ Modern State�õ�Þ�ë�‚œ�˜�¾�2�è�,�›	Ì
����Œ�Ü�¡�f�1�I���S�þ�
�d�H

��Š�Á�j���¾�2�è	Ì
����Œ†���è�_�d�(�Š�ì�½�0�¥�6���ª�®�6�Ô�o�1�˜�è�p�8�Ï�K

3.340�î�˜�Ý�p�Ý�û�¿�a���6���ª�™ †���H��©�‰�Ô�ê�˜�Þ�ë�X�.�û�•�f

�1�¥�;	Ì
����Ø�˜����

�H��©�‰�d�1�I���S�þ�
�¿�ì�½�K II �·�•W 2�Ô�1�˜�•���¿�Ü�¡
?�_�d�¥�;	Ì
���

�Ø	F�¼�®�ª�®�À�H�YModern State«� �¿ Modern State�õ�Z�g�g�^�Ë�e�Z�g�g�X�Ë�¿�Z

�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜	Ì
��K�1�¿ Modern State«� �õ�¢�Þ�ë�‚œ�˜�¥�;�8�6�¿�$

�–�tŽ�f
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I. �¥�;	Ì
����Ø

�¥�;�Œ�&�×	B�Œ

 �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��
  �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë
 �•W �w�Õ�© �w�Õ�© �w�Õ�©

�5�ƒ�¾���8
�

�×�]  4 835,414 869,441 1,046,486

�V
/�Ó�I  5 (727,403) (742,802) (914,139)
    

�ã�;   108,011 126,639 132,347
�	3�˜�®�ª�=���Æ�˜�J�
�$�×	B  8 8,048 23,834 23,318
    

  116,059 150,473 155,665

�V
/�¿�±�V�Ó�I   (14,994) (14,826) (13,355)
���A�¿�M�#l�\   (15,627) (19,001) (20,061)
�¦�”��
� l   (24,585) (25,522) (30,878)
�I�ü�×	B  6 446 2,073 1,768
�I�ü�f�&   (8,242) (8,604) (6,337)
	Ì
��Ó�I  7 (17,206) (10,926) (25,861)
    

	ð�ü�Ã�P�;   35,851 73,667 60,941

�ü°  13 (8,885) (13,961) (11,235)
    

�5�ƒ�¾���8
��˜�Ë���P�;  8 26,966 59,706 49,706

�Š�^�ß�¾���8
�
 Modern State�p���Ð�&�S°
  �Š�^�ß�¾���8
��˜�Ë���P�;  11 Ð Ð 1,873
    

� I �Ë�P�;   26,966 59,706 51,579

�I�ü�Œ�&�×	B�j
 �õ�l�Q	��.�8
��Û�˜Ò�3�¨�X   (13,195) (11,477) (11,214)
    

� I �Ë�Œ�&�×	B�<�X   13,771 48,229 40,365
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 �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��

  �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë

  �w�Õ�© �w�Õ�© �w�Õ�©

���6�±	ã�š�h���k�˜�5�ƒ�¾��

 �8
��˜�P�;�j

 Modern State�p��   23,314 41,044 34,386

 �¢
›�p�p���Æ	B   3,652 18,662 15,320
    

  26,966 59,706 49,706
    

� � �6�±	ã�š�h���k�˜�P�;�j

 Modern State�p��   23,314 41,044 36,259

 �¢
›�p�p���Æ	B   3,652 18,662 15,320
    

  26,966 59,706 51,579
    

� � �±	ã�š�h���k�˜�Œ�&�×	B�<�X�j

 Modern State�p��   14,549 31,844 28,460

 �¢
›�p�p���Æ	B   (778) 16,385 11,905
    

  13,771 48,229 40,365
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�¥�;	Ì
��K�1�Œ

 �õ�d�Z�Ü�g�d�S�Ú
  �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë
 �•W �w�Õ�© �w�Õ�© �w�Õ�©

�¢�t
����*
�J�8�e�@�Ò�¿�£�ê  16 123,888 149,478 157,305
�k�ù�z�®	a�#l  17 378 1,017 5,040
�¢�…�‚�	3  18 17,817 22,674 29,195
�Ì�–���*  19 1,790 1,286 1,987
�—�‚�À�›   147 36 42
�È�·�ü°���*  20 649 Ð Ð
    

�<�¢�t
����*   144,669 174,491 193,569
    

� t 
 � � � �*
�k�ù�z�®	a�#l  17 1,462 1,281 1,605
�À�¬  21 114,355 164,481 225,567
�…�‚�	3  18 65,547 78,514 98,527
�Ð�×�*°�e�I�ü�Ð�×�*°�¿�2�–  22 53,442 33,712 59,766
�$�–�¿�$�–��X  23 12,292 42,347 15,621
    

�<�t
����*   247,098 320,335 401,086
    

� t 
 � � � À
�Ð�ù�*°�e�I�ü�Ð�ù�*°
 �¿�k�dl�\  24 60,073 86,553 80,143
�Ð�ù�ü°   2,403 3,760 5,005
�•�;�¹�˜�Õ���¿�I�ür�›  25 154,963 178,267 288,187
    

�<�t
���À   217,439 268,580 373,335
    

� � �t
����*   29,659 51,755 27,751
    

�<���*�¯�t
���À   174,328 226,246 221,320
    

�¢�t
���À
�•�;�¹�˜�Õ���¿�I�ür�›  25 15,127 17,247 10,995
�Æ�sl�uh�a�ê   1,842 1,980 2,226
�È�·�ü°��À  20 Ð 1,431 2,159
    

�<�¢�t
���À   16,969 20,658 15,380
    

� � � � �*   157,359 205,588 205,940
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 �õ�d�Z�Ü�g�d�S�Ú

  �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë

 �•W �w�Õ�© �w�Õ�© �w�Õ�©

�Æ	B

Modern State�p���Ð�&�Æ	B

�Š�ï���p�I  26 Ð Ð 6,179

�·�ê  27 114,715 140,590 138,135
    

  114,715 140,590 144,314

�¢
›�p�p���Æ	B   42,644 64,998 61,626
    

�Æ	B�<�X  157,359 205,588 205,940
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Modern State�˜	Ì
��K�1�Œ

 �õ�d�Z�Ü�g�d�S�Ú

  �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë

 �•W �w�Õ�© �w�Õ�© �w�Õ�©

�¢�t
����*

���6��
/�³��  15 7,362 7,362 7,362
    

�<�¢�t
����*   7,362 7,362 7,362
    

� t 
 � � � �*

�$�–�¿�$�–��X  23 6 Ð 3,689
    

�<�t
����*   6 Ð 3,689
    

� t 
 � � � À

�I�ü�Ð�ù�*°�¿�k�dl�\   231 114 Ð

�•�;�¹�˜�I�ür�›  25 7,367 7,617 Ð
    

�<�t
���À   7,598 7,731 Ð
    

� � �t
����*�J �€��À�•   (7,592) (7,731) 3,689
    

� � � � �*�J �€��À�•   (230) (369) 11,051
    

�Æ	B

�Š�ï���p�I  26 Ð Ð 6,179

�	5�P�;�J �€�]���f�&�•   (230) (369) 4,872
    

�Æ	B�<�X�J�€���*�f�Y�•   (230) (369) 11,051
    



81

� • � } � Z � � � f � z  « �   � ˜ � 6 � � � ª � � � S

�¥�;�Æ	B�

��Œ

 Modern State�p���Ð�&
 

 �Š�ï��  �I�ü���I  �.Ò�;�E  �	5�P�;�J   �¢
›�p
 �p�I  �·�ê  �·�ê  �€�]���f�&�•  �<�X  �p���Æ	B  �Æ	B�<�X
 �w�Õ�© �w�Õ�© �w�Õ�© �w�Õ�© �w�Õ�© �w�Õ�© �w�Õ�©
  �€�•W 27(a�•
  (�� ))

�õ�Z�g�g�^�Ë�S�Ü�S�Ú  Ð 54,739 (4,811) 50,238 100,166 43,422 143,588

�I�Ë�P�;  Ð Ð Ð 23,314 23,314 3,652 26,966
�õ�l�Q	��.�8
��Û�˜Ò�3�¨�X  Ð Ð (8,765) Ð (8,765) (4,430) (13,195)
       

� I �Ë�Œ�&�×	B�<�X  Ð Ð (8,765) 23,314 14,549 (778) 13,771
       

�õ�Z�g�g�^�Ë�d�Z�Ü�g�d�S�Ú
 �¿�Z�g�g�X�Ë�S�Ü�S�Ú  Ð 54,739* (13,576)* 73,552* 114,715 42,644 157,359

�I�Ë�P�;  Ð Ð Ð 41,044 41,044 18,662 59,706
�õ�l�Q	��.�8
��Û�˜Ò�3�¨�X  Ð Ð (9,200) Ð (9,200) (2,277) (11,477)
       

� I �Ë�Œ�&�×	B�<�X  Ð Ð (9,200) 41,044 31,844 16,385 48,229
�õ�¥�;�Sœ�•�n�®�!�Û�7�a  Ð 38,274 Ð (44,243) (5,969) 5,969 Ð
       

�õ�Z�g�g�X�Ë�d�Z�Ü�g�d�S�Ú
 �¿�Z�g�S�g�Ë�S�Ü�S�Ú  Ð 93,013* (22,776)* 70,353* 140,590 64,998 205,588

�I�Ë�P�;  Ð Ð Ð 36,259 36,259 15,320 51,579
�õ�l�Q	��.�8
��Û�˜Ò�3�¨�X  Ð Ð (7,799) Ð (7,799) (3,415) (11,214)
       

� I �Ë�Œ�&�×	B�<�X  Ð Ð (7,799) 36,259 28,460 11,905 40,365
�ï���p�…�€�•W 26�• 6,179 Ð Ð Ð 6,179 Ð 6,179
�Sœ�•�n�®�!���I�·  Ð 26,992 Ð (26,992) Ð Ð Ð
�Š�ù�p�¹  Ð Ð Ð (30,915) (30,915) (15,277) (46,192)
       

�õ�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú  6,179 120,005* (30,575)* 48,705* 144,314 61,626 205,940
       

* � �  � �· �ê�*�±�9�\�Ó�õ�Z�g�g�^�Ë�e�Z�g�g�X�Ë�¿�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜�¥�;
	Ì
��K�1�Œ�«�˜�¥�;�·�ê 114,715,000�Õ�©�e140,590,000�Õ�©�¿138,135,000�Õ�©�f
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�¥�;�$�–�tŽ�Œ

 �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��
  �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë
 �•W �w�Õ�© �w�Õ�© �w�Õ�©

���6�8
��˜���–�tŽ
	ð�ü�Ã�P�;�j
 �8���5�ƒ�¾���8
�   35,851 73,667 60,941
 �8���S°�Š�^�ß�¾���8
�   Ð Ð 1,873
    

  35,851 73,667 62,814
�¾���Æ�j
 �Õ���;�¹�×�]  6 (446) (1,240) (557)
 	Ì
��Ó�I  7 17,206 10,926 25,861
 �	3�®�ª�=���Æ�*�[�˜
  �J�
�$�×	B  8 (8,048) (23,834) (23,318)
 �J�8�e�@�Ò�¿�£�ê°�f�±��  8 10,434 10,880 14,005
 �k�ù�z�®	a�#l�Å�V  8 631 1,150 1,873
 �Ì�–���*�Å�V  8 215 490 536
 ��
/�J�8�e�@�Ò�¿�£�ê°�f
  �f�&�d���X  8 361 5 72
 �]�o�	3�*�[�˜�f�&  8 14,737 16,522 18,318
 �À�¬�a�ê  8 2,102 1,065 Ð
 �…�‚�	3�¯�=  8 140 286 204
 �Ð�×�*°�¯�=  8 2,434 1,210 950
    

  75,617 91,127 100,758
�k�ù�z�®	a�#l�#��   (1,196) (1,733) (6,414)
�À�¬�#��   (13,099) (59,633) (70,873)
�	3�¯�Ç�J �€�#���•   (12,898) 4,790 (2,961)
�Æ�sl�uh�a�ê�#��   513 254 356
�Ð�×�*°�e�I�ü�Ð�×�*°�¿
 �2�–�¯�Ç�J �€�#���•   (21,799) 15,837 (29,232)
�—�‚�À�›�¯�Ç�J �€�#���•   936 105 (8)
�Ð�ù�*°�e�I�ü�Ð�ù�*°�¿
 �k�dl�\�#���J �€�¯�Ç�•   (4,177) 30,090 (1,978)
    

�U���J �€�\�õ�• �¾���8
��˜�$�–   23,897 80,837 (10,352)
�Š�ù�ü°   (8,603) (9,498) (8,809)
�Š�ù�;�¹   (17,206) (10,926) (25,861)
    

�U���¾���8
��˜�$�–�t�]�J
 �€�t���• ���X   (1,912) 60,413 (45,022)
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 �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��
  �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë
 �•W �w�Õ�© �w�Õ�© �w�Õ�©

�³���8
��˜���–�tŽ

ô�Ä�J�8�e�@�Ò�¿�£�ê°�f  16 (60,227) (44,867) (30,051)
��
/�J�8�e�@�Ò�¿�£�ê°�f
 �Ô
{�›°   109 85 32
�¢�…�‚�	3�#��  18 (18,350) (21,232) (24,617)
�Ì�–���*�#��  19 (1,622) (80) (1,317)
�…�]�Û�Q�‚�Út�@�g�H�Ü
 �˜�›�‚�À�›�¯�Ç�J �€�#���•   (535) 59 234
�Š�×�;�¹   446 1,240 557
    

� ³ � � �8
��˜�$�–�t�����X   (80,179) (64,795) (55,162)
    

�D���8
��˜�$�–�tŽ
�ï���p�…�Ô
{�›°  26 Ð Ð 6,179
�-�_
{�˜�Õ���¿�I�ür�›   406,770 476,239 728,221
�µ�”�Õ���¿�I�ür�›   (334,478) (440,153) (612,693)
�Š�ù�p�¹   Ð Ð (46,192)
    

�U���D���8
��˜�$�–�t�]���X   72,292 36,086 75,515
    

�$�–�¿�$�–��X�#���J �€�¯�Ç�•
 ���X   (9,799) 31,704 (24,669)
�3�l���

��˜�B�¤�d���X   1,891 (1,616) (1,797)
�Ë�‹�˜�$�–�¿�$�–��X   19,665 11,757 41,845
    

�Ë�K�˜�$�–�¿�$�–��X   11,757 41,845 15,379
    

�$�–�¿�$�–��X��q�±��
�$�–�¿�Õ����À  23 8,305 9,584 14,887
�›�‚�À�›  23 3,987 32,763 734
    

�1�õ�¥�;	Ì
��K�1�Œ�•�˜
 �$�–�¿�$�–��X   12,292 42,347 15,621
�¯�j�…�]�Û�Q�‚�Út�@�g�H�Ü
   �˜�›� ‚ �À�›   (535) (502) (242)
    

  11,757 41,845 15,379
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II. �¥�;	Ì
����Ø�•W

1.1 �®�!���Ø�¿� �\

Modern State�W�õ�Z�g�g�V�Ë�d�Ü�d�^�Ú�¯�õ�n�ˆ�~�Ê�¥W���Ó�m�d�ô���8
��‰�³��
›
�p�f Modern State�˜W���l�+�ˆ�®�g�‰ P.O. Box 957, Offshore Incorporations Centre, Road 
Town, Tortola, British Virgin Islands�f

�õ�I���S�Ú�‚�d Modern State�˜�è�+�©�‰�d Modern State�˜�\
Ÿ�¿�ð�^
›�p�®�!�±�9�‰�õ
�õ�n�ˆ�~�Ê�¥�¿	�
7W���Ó�m�˜ Orient Success International Limited�€�˜ OSIL�™�•�¿ Charoen 
Pokphand Group Company Limited�€�˜ CPG�™�•�f

�õ �Þ �ë � ‚ œ�¿ �‡ �Þ �ë � ‚ œ� ��d Modern State�¿ CPVL�¾�Ý�h � • �  � \ �€�˜� �\�™ �•�d Modern 
State�ª�þ�õ� �\�•�Ó�˜�Ú�Ó�‰ CPVL�˜�\
Ÿ
›�p�®�!�f

(a) CPVL�~ Charoen Pokphand Vietnam Corporation�€�˜ CPVN�™�•�¥�;

�õ�Z�g�g�X�Ë�Z�Ü�d�Z�Ú�d CPVL�€�‰CPG�¹�Þ�I 58.24%�Æ	B�˜�•�n�®�!�• �~ CPVN
�€�‰CPG�˜œ
Ÿ�Œ���•�n�®�!�• ���m�¥�;�X�D�d�½�ä�d CPVL�•���£ CPVN�˜�p��	ã
�ï�¿�ï�� 33,111,836�p�-�w�·�p�d�*�‰ CPVN�Œ�Å�p�I�Æ	B�˜�þ���f�J°�¥�;�t�ø
�õ�Z�g�g�X�Ë�^�Ü�g�d�S�Ú�•�Ó�d CPVN�Ô�Þ���*�¿��À�¥�;�� CPVL�f CPVN�õ
�j���¥�;�t�ø�•�Ó���_	
W���f

(b) Worth Access Trading Limited �€�˜ Worth Access�™�•�¿ OSIL �×�…Modern State

�õ�Z�g�S�g�Ë�d�S�Ü�Z�d�Z�Ú�d CPG�˜œ
Ÿ�Œ���•�n�®�! Worth Access�£�o�|�s
�×�…Modern State�˜ 100%�p�I�Æ	B�f�õ�Z�g�S�S�Ë�¬�Ü�g�Ú�d CPG�˜œ
Ÿ�Œ���•�n
�®�! OSIL�£ Worth Access�×�…Modern State�˜ 100%�p�Æ�d�þ OSIL�Ó�‰Modern State
�˜�\
Ÿ
›�p�®�!�f

(c) Modern State�×�…CPVL �˜ 62.70%�p�I�Æ	B

�ì�½ Modern State�~ CPG�e Advance Pharma Company Limited�€�˜ ADV �™�•�e Charoen 
Pokphand Enterprise Company Limited�€�˜ CPE�™�•�e Worth Access�¿ BSI Holding 
Company Limited�€�˜ BSIH�™�•�€�U�H�˜�-�Ù�™�•�¿ CF Enterprise Limited�€�˜ CF�™�•�õ�Z�g
�S�S�Ë�Z�Ü�d�V�Ú���m�˜�p�…�7�+�X�D�d Modern State�±�9���-�Ù�¿ CF�×�…CPVL
�˜�p�I �Æ	B�•� � 61.41%�¿ 1.29%�d�<�$�–�þ�� �Ò�‰ 104,500,000�Õ�©�f�J°�×�…�õ
�Z�g�S�S�Ë�g�Ü�Z�d�ž�Ú�•�Ó�d�¬�ç Modern State�õ CPVL�˜�p�I�Æ	B�_ 8.12%�#
�� 70.82%�f ADV �e CPE�e Worth Access�¿ BSIH�\
Ÿ�Ðœ
Ÿ�_ CPG
›�S�f

�õ�I���S�Ú�‚�d Modern State�€�‰�Sœ�³��
›�p�®�!�• �˜�•�n�®�!�˜�	
‹�1�•�½�h�j

  W���Ó�m�¿ �Ô�5�p�I
�®�!�¤�H  �Š�ï���p�I�&�=  ���6�®�Ã  �õ�±�â  �ô���8
�

C.P. Vietnam Livestock 1,741,792,000,000s�Ì�·  s�Ì  70.82% �q�Ø�e�]�¥�	3
 Corporation    �¿�å�*�¾��
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CPVL�Ú���Z�g�g�^�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���˜�,�›	Ì
����Œ�Š�¾ BDO Vietnam Limited
�€�‰�õs�Ì�î	¾�˜W���6���ª�• �2�è�f CPVL�Ú���Z�g�g�X�Ë�¿�Z�g�S�g�Ë�d�Z�Ü�g�d�S
�Ú�ß�¢�Ë���˜�,�›	Ì
����Œ�Š�¾ Ernst & Young Vietnam Limited�€�‰�õs�Ì�î	¾�˜W��
�6���ª�• �2�è�f

CPVN�Ú���Z�g�g�^�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���˜�,�›	Ì
����Œ�Š�¾ BDO Vietnam Limited
�€�‰�õs�Ì�î	¾�˜W���6���ª�• �2�è�f CPVN�õ�Z�g�g�X�Ë�;�] CPVL�(�_	
W���d�ª�þ
�(�Ì�ï�1�Ú���Z�g�g�X�Ë�¿�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�¢�Ë���˜�,�›	Ì
����Œ�f

2.1 �O��
?�_

� �\	��¿�a�•�•
›�S�˜�®�!�d Modern State«� �—V�‰�5�ƒ�¾��«� �(�2�5�ƒ�¾��«� 
� ] �*�f�ª�ä�d�1�I� � �S�þ�
�d�I � � �S�Ô�1�¥�;	 Ì 
 � � � �Ø�Š�6�\�¥�; �6�� �a�Æ�2�¥�;
?
�_�Ü�¡�f

�¥�;	Ì
����Ø�Š�|�‰�Ü�¡�d�Ó�½�…�Ã�˜ Modern State«� �V�ô�õ�Æ�H�Þ�ë�‚œ�S�\�À�¯�f

2.2 �Ü�¡
?�_

�¥�; 	 Ì 
 � � � �Ø�Š�ì�½
7�ç	Ì 
 � � � �S�_�Æ �€� �<
7�ç�6�� �_�Æ�‰�p�6 �€�˜
7�ç�6�� �_�Æ�‰
�p�6�™�•��X�˜�Ô�Þ�_�Æ�¿���Q�• �|�‰�Ü�¡�f Modern State«� �õ�Ü�¡�Þ�ë�‚œ�˜�¥�;	Ì

 � � � �Ø�Û�d�Š�d�Ø
®	v�õ�Z�g�S�g�Ë�S�Ü�S�Úš�•�˜�6��� ‚ œ�[�Ö�˜�Ô�Þ
7�ç	Ì
� � �
�S�_�Æ�d�¹�•�´ �ë�t �ø
â�Ö�f�¥�; 	 Ì 
 � � � �Ø�W�2�Ý�&�Ó�I
?�_�Ü�¡�d
“�ð�•�	3�W�2
�®�ª�=��Ž�d�½�h�Ö�Ô��ü�f�¥�;	Ì
����Ø�2�Õ�© �€�˜�Õ�©�™�•�•���f

2.3 �¥�;
?�_

�¥�;	Ì
����Ø�W�;�] CPVL�´�ë�¾�2�è
7�ç	Ì
����S�_�Æ	Ì
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