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ZEC|ote| ef 1,7002t 21| 2F 70% M= s&X|H0f| 7HFsHHA S0l SAkst U2,
201 1015t JHRIEASS 211 ok USD 1,591 4:20|04 27| S7t5t0 Q&LICH

« ZHHEC[0} Q7= RESH HESliR oM Siem Reap
(2F 1.27%) sHE MZEM= S8 2oz My = Angkor Wat

o 101t JIHEAEL ZN LU IS AMX = Pop.C. 1.0 mn Bl =
w2} wEA S7kst S (c. 10.5%)

« Z=Q T A= Siem Reap (Angkor Wat), Phnom Penh
Sihanoukville (Beaches), 2|1 Phnom * Royal Palace
Penh! = Silver Pagoda

= Pop.C. 2.1 mn
o HH| S22 2F 33%= 1Xt Aol

SAoiol, 1 5 HR2S SMisURY
+ SR HIEY BAKKE HA| 2120 o 16.7%

Preah Sihanouk

- I = Kirirom, Ream national parks{
£Z0|X|2t 02He| BHMYES Hllsk= = Pop. C. 303k
Rt 20k
Q132 (mn people) 1218 7IXE A4S (USD) 224 30217 (2019)

/05 1501

1,234

588

2012 2017 2022 2011 2016 2021
B Rural ® Urban

Source: BMI, Euromonitor, PwC Analysis
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ZEC|ot= Yl ZFH =710|H, Chro| =0 &Sdte UFF2 =71
o

- ZHC|0l= YYNZ Y= o, ZHEC|of Q13I=(Cambodian People’s

Party, “CPP")2] Z2|(Prime Minister)7} &S AT U2

ZEC|ote] MHYUR 2023 7Ho|ASH, HA| M| 122! 21PIHCPP)2
1254 & 12044 XIX|

233 7& olnlet MA S2|2 19 27| X[EiAX|I7H SRS H, Sixf S2(2!
é)\ﬂ(Hun Sen, 7OA1|)° MAH &2| 2l 2ol Z0tl(Hun Manet, 45M)0]|

0] MY W RS KISl =S FOHM HZAKOIM TEIPHR|
Meloz wistxt sl 28 stol ~2ElD 22

M MM FA7|(SMES)| A U HhElS 35k Zeet RIS S
of L2 AlIEES TAGHe WatoR 42ED US

72 HIQI} 7IUst SO BAIS WnU= 712 0/0] KOl AlR
XIPIE SESIHOM JI2US B0 B4, 4= U FIlet 22 Fo
A 22

2010 2ol BEX|H(Anti—Corruption Law)0| MIY=AS0= S+t
ZiEC|ote] Bmi: 22 M MAUIM 712 =2 Ao ZE ZAIEUS

1955 UN, 1999 ASEAN, 20144 WTO 71, O[2{st Al=l2 ZIEC|ot=2

St Z X|9A J2|1 ZMA S 0|B0LHY AYst +6IE FIEt

a I5.'-.*01| ZELC|0t= FAO, IMF, Interpol, UNCTAD, UNESCO, UNIDO, WHO
3|¥=0| &

Z *EEIOf— SXH7EK] 7702] FTA &0l AH [ASEAN Free Trade Area

(1993), Korea (2007), China (2005), India (2010), Japan (2008),

Australia—New Zealand (2010), Hong Kong China (2019)]. 0| 2/0ll=

8712 FTA ©&0| 2|1 S

World Bank2| ‘Doing Business 2019 Report’0lA ZH=ELC|0k= 512

Et=27tete| 7427t 18971=2 & 138HMIZ 0|5t ZTALE|AS
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7.5%
7.1%
6.7%  66% 5% 6.6%
25
2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E  2028E
AtA=
85' S= | 25 1.9 29 29 5.3 1.8 25 27 2.8 2.7 33

Source: EIU, PwC Research & Analysis
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USD 58734

ZEC|ofe] Hal 3 2 XI&E A2 oyl =272 SY22| =t et ~&2=

QA LT

=872 ox] ZH| =3(Checks)
S3HHIZ SsHHIFT
(2018H~20221) W (20181~202214)
[ Riel [ Riel
M Foreign M Foreign
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
KHR/USD & FX rate 4,150 4 4

(20134~20231)

EEQ|: Riel/USD 4,100
f\ /\/WW \M U
4,000 3,980N4, 1002| Iy

=

AZOIM HAH SY

3,980
3,950
8,900 X o 0 A ® 9 O 9 >
N
A7 AT AT QAT AN QYN
S S S S P S &SP

Source: NBC monetary and financial statistics data, PwC Analysis

ZOCEHo| EH of|2 At = 2|3} o|22] HIS2 90%E =1t8t Est AN AR SEL|I= £H2| 90%
O|&0| Hafst EA| +HZ, :'~as7|LF CIX|XI= 20t otL|2t ZX| X2 ESH &2{St H|S0]| 90% O A
Xt 54 SOt ZIHC|ot= HREINUS Safl &2 EES |X| i3, eiXl XIF =HIZ M0} Q2=
NU™MZ Saff 7+A C’J’Sg% FAlotn US
FAUSBM2 O30 22 =XIE Sl 2 AEME |X1 A=Y
— 20235 U232 KHR/USD &t QHEEIE sl 4xf2|Q] 2|8t AOHE AASH & 530 S E AR EQst
He 4g
A= O

F7Moz ZUL/H2 | quidity—providing collateralised operations (LPCOs) £ 22, ZiiE Esi
=&7|20]| Rielgls MiZst 20233 LPCOE Sal 2F Riel 90bnsS MBS |-, 20163 1080 ==
LPCO= ZEC|ote] 5 23 0= H2E Fiist= ZQoiE Solf 2|E= HEAIH “RE ’é>*°.=1 28 2 oo|3=2
oo |HA 7| ZHMF)O| MBS 2N ZEC|ote| S5t 852 ZFEMo =2 EXsk= |

U252 | jquidity Providing Collateralized Operation (LPCO)S 7Hest QIS= 27|20 EX 0|XFE2 Riel] SEAME MEst U2,
S operation2 AUHE S5t 0|RHX|H Y=HHZSAM7t HEZ HSE. LPCOE Ssl 287|122 MES 0|82 o E2 Riel ES
AlSHEF A Ol
=2o=2 T =
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A|&A 9] FDI 4-¢
Zi=r|ote| FDI K2 "6 0= X|& S7I6ICH7F COVID-19 712t & SAE £ 224 S|=2M0f JA2H,
22 547 B2, Y2, E320R Y2 £ DRMET} AR ST L

(ot
QUAQIEIHEXL (A1)
ks USD mn

3663 3,625 3,579

@ 3,483
2,786
2,476
2,068
1,853 1,823

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

=714 A &2l
A 20| Z=2XHI —10H =y sl
o I‘“Em M &5l Z2NE |:|—|(USD mn) 2022 HI= =& FDI 57HA x4
o« = %) (USDmn) | o (o)

EXt ZH H|w 2018 2022 & (2018-2022) =
== 2,700 913 79% 6,368 53%
== 82 111 10% 732 25%
CHot 33 57 2% 353 3%
U= 823 29 1% 1,154 5%
CHstal= 15 18 3% 325 1%
HIELH 21 9 0% 41 0%
Ef= 39 9 5% 147 1%
A= 10 7 1% 841 3%
2tzf|o|Alot 2 6 1% 124 1%
ArtE= 8 - 1% 75 0%

Source: ASEANSstats, NBC, PwC Research and Analysis
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ZHC|of 22 ofAZEH F0|
(2018H3~2023 62)

£t USD mn
CAGR (18H-234 6%)
Il Other Lending +24% Non—Financial £2 04412
[l Personal Essentials +25% oM HEE HIS F0|
"] Non-Financial +19% 687

27%

27%

—_
W

M Financial +24% 629
548 0
g 11% 11%
574 2% 1% 13%  13%
B0% 9 13%
- 10% o 13% 13%
317 10% 14%
257
3 1
]
2
1 2018 2019 2020 2021 2022 20236
1
[ 2oy Mg
[ =sud Saiiel 2 gl

2018 2019 2020 2021 2022 2023.6

Source: NBC, PwWC Research & Analysis

« ZIHC|ofe] A2 Non—Financial E2(s4A, MIZY S), Personal Essentials £ 2(FEIHEIIE S
Financial 22 22 =9M, Personal Essentials £22 FEIEHIIE £ F7iof| w2t 742 712 AgH
SATME 20| US

« oA HIBO0| 7H =2 Non—Financial £22 AN, £S4t, E0iY, 2188, s+4E & Y so=2 U2
A2 S oH, BESAHn M| HEA MEEO0| 212t 28%, 20%E 713 =2

- ZEC|0} HEO| SE7| AMEU™ HMEH(2015~20259)0] =M, 7|Z9] mAtd #at OFL|2t High—Tech

M= |40 Zst 2X|E E0f M= 20N E =2 oAl 27t LIEfE 4 Q12 o= HMatE

[}

* Financial(@87 122+ 0441), Non—Financial(7 |2 04Al), Personal(7H2104A1)
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M52 0|R2IOLE, 0iF5| e FBMHIA AEgS

312 Zh=iciofe] 28E2S 328 4
2 S71= 718l RI017| BLICK

ZIY =71EA M2 risk@at SAlof, &= 7|tzl= RS2

=7E SPMH(A EFE
(20211)
E121: 154 OlA} Q17 ThH| HIS

ZIC|oF SHMHIA HES

(2011'3~20214)
Efl: 15A 0|4 2151 ChH| HIS

33%
South Korea

Singapore
Thailand

Malaysia

18%

Vietnam

13%

Indonesia

Philippines
4%

|

2011

Myanmar

Cambodia

2014 2017 2021

Source: Euromonitor, Gii Research, IMF, Finmark, Roland Berger

+ X H Ezte] Z=Etet WMo S5t HED|oe| S 8AIARE TS
Z|2 AUEUE0| B3I U= S Y 2230 =250 US
« Olofl chet FE 0lRE (1) =2 RS 25, (2) 2Istxiol| cist at=st 2|F 2 (3) MRSl 2
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ZEL|oF SSLE2] € 7182 20M7| SEof| DAL, 2000 =0 S0IM 245! dES
MRS LC

ZECol SELtEel 2 oy

2022 587112 Commercial Bank, 97H2| Specialized Bank, 87712] MFI, 12|11 167H2] Financial
Lease Institutions7} ZHELC|0l0I|A] SYS0|H, 0|E2| ESXHA HE= USD 78bno]| Efet

201 6 ZOI2SHNBC) £|ALPXREFE R Z2EHA Commercial Bankoi| CHEH USD 75mn, MFIO]| CHEH
USD 1.5mno= AlSF MASE Est R E ZR7|2U2 & ZEEZZ|R2| 10% 0|AFZ Riel2 F2A5H0F

2002 S8t0]| s 2FE|= Z|AXH F27}USD 5mnoilA USD 12.5mnoa S7Ht.
: :

90 2o S8R, Sal o8 e 20o0dsl Soikol HHE e
T2 ZN| AR CHE0| RIS QFYA0| STt 23 Aelo| SAIKQI S JiNStS

1999 =3 s =871l st wEol &%, ZAI 31742] Commercial Bank?t 211
1991 z=riot 2122 Commercial Bank 42 (aIza Fol VEE)
1989 = mmoi ozt A2 ZH MxiE =7l6kn XIS A 2R AR Xt

1 954 ZHAC|0IS428 (National Bank of Cambodia, “NBC”) A2

Source: NBC website, NBC supervision reports, Regulating a Changing Financial Landscape, PwC analysis
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ZIEC|oF SAIE0|| tHet 2702] =2 A7 122 Ministry of Economic and Finance(X£5)2t
National Bank of Cambodia(Z23!) IL|Ct,

Ministry of Economic and Finance

National Bank of Cambodia (NBC)

=g 25 . LECIOF ZHILTS QS HAIZHIR - ZECI0FBYSH, S5t 2 SN
382 M U BR|5Hs B 717, 2|, 23 3 I3[Rl X
AEZRIe AL BR0| 225t Satnie| MY
O|AH =X|
LLO O L—
F2 7| - Ml & S8FMe| =T A ZLEE « Of/Al 2 H= 7|2l oSt
. ZJ}ZEo| EQUX IR A|AHIS Governance
TE T A UE L 3gwe - 38712 B2AYS SH X, el

reporting ZEXtE ZL|EE 52 Q|st
XHt & Mx} of(eq. 702! A

- O

YE AU EE HE S)

- 28 H GiE87 1200 tiet T uE

=1 2|__<_|_4_2|- K| I:é"lx-i Jg‘l.% A2l Ol

+ |nsurance Companies (2&),
Financial Market and Institutions

(XF2A|E7|72), Gambling Companies

(E7]&|A}), Real Estate Companies
(2=AH and Pawnshops (KZHE)

= — | =]
A - A=

« HE Y AH F5 2 ZLEE

- 28 2 28 7|1 2F HIFALIE
FXIM ZHE
T OO O

« Credit reporting2t 7 |XHEl =2 AFst
Z402 TLIE

« Commercial Banks (A1)

Specialized Banks (E4-23H),
Microfinance Deposit Taking
Institutions (MDI), Micro Finance
Institutions (MFI) and Leasing
Companies

ZErior F8AIY2

| 7|8lef T2F |
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ZELot 58722 37| 2, 2%, 1 29| 887[#Hez 2L 0| S HI23e MA=

ZHHC|0of LHOIA =2 consumer finance® S5t QSLICH

SU28(NBC)
as of December 31, 2022

ro

0
0

]

= O =
e - Hl 23

a9 =871

. Microfinance
Commercial Banks

—> @7) —>  deposit-taking —>
institutions (5)
Foreign Branch Microfinance
Specialized Banks Rural Credit

9) Institutions (223)

Foreign bank Financial Lease

—> representative offices

Institutions (16

Banks (11) . institutions (82)

|
111 B

I

l

: Type of players

I (# number of players)
|

|

Source: NBC Annual Report 2022

« MFI= ZIHC|0Jo| A &2 Consumer Finance MEZE Eietstn Q= Z2AR!

Third party
processors (6)

Credit Bureau (1)

Money changers

(2,886)

Payment service

institutions (35)

- 12 287HC2= X2 UolA US dollare| AFZ2=7t 01 &0} Money Changer7t =M Z

| Samil PWC
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2871 Y & (ST
=Hel: USD mn

54,625

1%
3%

2018 2022
CAGR (2018-2022)
[l Commercial Banks 22%
B Specialized Banks 4%
B MDIs 15%
" MFls 17%

* Financial Lease M2l

Source: NBC, PwC Analysis

M NS Ty
el USD mn
54,967

2018 2022

[ Consumer Loan
B Commercial Loan

+ Commercial Loan2 20223 7|& tiE M| 14%E XIX|&

« 4A7F Commercial Loan2 USD 759 712F Z71619o M, MA| Loan 2% X|& S71610
YT 28% d&ES H0|1 /U2

(e}

ZECol F8AIES] 7|8let H2F 1 19
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Addes7|H7Ha

ZIHC|0e| 28 RE2o| MXIS ARV |ME0| sl YoM, ZIHLC|0F & AT 0{o| ALtEES
Commercial BankOl|A FZstD USLICE

'rrE

CBs « ADHCHE: Overdraft, Revolving
Commercial Credit (card) loan, Auto,
Banks Mortgage
« 7|¥CHE: Overdraft, Revolving, 58
Syndicate loan, Term loan, etc.
o A
SBs + Credit (card) loan, SME loans,
Specialized Auto loan, Mortgage
Banks 543 9
Bopas
MDls + Commercial bank2} FAISHK|ZH >
Microfinance SMER} 7HOlol| H&F &S
Deposit taking o 2A 5 z
Institutions
MFls - MDIQt RAISIR|EE 441 4= 36Q
Microfinance =
Institutions 1,625 82 (_@_)
@!...‘E...l’!ﬁ

Source: NBC Annual Report 2022
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=
—
=2 NPLS 2o = MDIs7H 7+ d8Xez 281 Q= A= LIEtEL

Commercial Specialized
banks banks
44,625
USD mn 8,071
1,385
[ chs who 543
@ NPL ratio 19,872 739
468 1%
0
2% 0% 9%
2018 2022 2018 2022 2018 2022 2018 2022
X
oficHo}E! 7 5% 01%
Loan—Deposit — 5.4% — 6.0%
margin oo — ” —n
5.7% 8.2%
’ 4.6% ? 5.9%
B— KHR
o USD 2018 2022 2018 2022
ROE 16.5% 16.1%
8.6%
. 71% 5.8% 4.8%
3.3% 2.0% '
I e ._l
2018 2022 2018 2022 2018 2022 2018 2022
ROA
2.8% 3.2% 2.4
1.6% 1.4% 1.8% 0.7% 4% 1.6%
Il e
2018 2022 2018 2022 2018 2022 2018 2022

Source: NBC, PwC Analysis
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7|1 HE 5873F AdEA

Commercial bankE2 Microfinance 2&7|2EELCH O 2 #2290 LIES2

— = = —
U= & 7[HER Fget U= T

FSYE SPi0IM] Fof 70|

LHEC[O AZE7|EHE2| SEHE 7Hz2IX|

d= 7™ MSstL

o Typical Commercial Bank Loans - & CHE15, A2

m m O O @

m O O @ >

=r T
Sl e
2 e 2
Commercial bank El™" | e )
F 2 729 corporate loan..

E) Micro Financ.e ...................... -...
gé g D Mortgage-l,g?n :
‘é:S E MSME loan i
i () ..' .

o E
) T
o B HE,
- 5 personalfoan, .
AR
... personalloan | LT

x| T e

I P UTTTURTTURPRRRPRPPPIEELY, i

=)

&

Typical Microfinance Loan - /[ 9= 22 =15 19

Small Large

21 AAFRH

EtE personal loan: ACLEDA Bank, Aeon Specialized Bank &
Auto loan: Canadia Bank, ACLEDA Bank, DGB Bank &
Mortgage loan: Canadia Bank, ACLEDA Bank, DGB Bank &
MSME loan: Canadia Bank, ABA, ACLEDA Bank, DGB Bank &
Large corporate loan: Microfinance 2&7|#&2 2| MEst2 UK
Commercial bankS0]| M&

el tHEZ2

3

prii=]
=, [—

e SR

2t personal loan: CHEE2| microfinance 2&7|250| HMZE (e.g. Amret, Ly Hour )
EtH personal loan: Prasac, Funan, etc

Auto loan: O}EIZIX| CHE 27t 3 X| 2420, Woori Finance(MFI)zt
Mortgage loan: =2 MDISO0| ME (e.g. Prasac, Hattha Kaksekar

MSME loan: Commercial bankE Z&tst 2 Eo| 287|250 M2

Z2 887I1H=0l ME

S))
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Q] =-A| player FE2] o4l

=8 A

ZEC/ote] oilgsdY

Commercial Banks2| CH

2 MFIZ RlQstne thee 912 XH2g SAoR 2= Yo
£ 7RI} HEF 22% £ECE A WEA S7kshn ULIC

£ thamiey
=H|: USD bn
G &8
38
32
26
2018 2019 2020 2021
CAGR (18—221)
—_—
B VvFI +17%
B VDI +15%
B Specialized +3%
[ Commercial +22%

55

2022

sH A
o°|'|_|_

rlo

Commercial
banks 45 41 2
2018 2019 2020 2021 2022

Specialized 14 15

banks 12
10 9

2018 2019 2020 2021 2022

2018 2019 2020 2021 2022

6
I 5 5

2018 2019 2020 2021 2022

MDI

W Ex W =

« Commercial Bank 2|0l Specialized Bank7} /2, ZHELC|0}0l= Commercial Bank2| &2 20|

o]

sigstk= (1) M8 S

30
glo

(2) oll= olIx| (3) XIg ZHM MHIA MES & & 7HX| MH|AZ SHXe =z HSE

oL FEAIEL] 7|2|2t T2

23



= At TRl thie A

28713 license =44

ZHAC|0F= Ef SHOIA|OF Z7IE1H= Cl2 A OFRIIK| 2872 license E=0]| it it
Mletst= A A7t EXHSHK| S4ELIC

ozl Exi2

Commercial Banks . . . Financial
Specialized Microfinance : ;
Banks Institution ~CEBITE A
EXsSE EXt 828A S5 (B82[AAD
ES NS EN = KHR 200bn KHR 300bn KHR 60bn KHR 6bn KHR 200bn
(USD 50mn) (USD 75mn) (USD 15mn) (USD 1.5mn) (USD 50,000mn)
ZHIMF 1. 712 A 3 o|ARKX|Z | 2l 11, Afdoll cist 7t &
(A EIVESN O|HAXIZ 5%0/4 BS ElZ 2| 2 2
71940] A= SEf ZZAAE HEMENRE( ST <)
B 8. I AYE = A 2H 12, 2F & LS ZAHHE
2o KIS HYEN 9. ANEHTI
5. AEHe Xt2F 10. 370 A=l
SEHIE KHR 3,500,000 KHR 500,000 KHR 50,000 KHR 500,000
e (USD 900) (USD 120) (USD 12) (USD 120)
AQ7|7Zt
671 3~6IH (k= 370
D) H H i i
MA
2= 2713t 514
S57|2t
M
2t A B ® D
HeMF SE HIE XI= ol Tl 712k Lol NBC &AL SIHA|
HaM Fgt NBC Z1t EE 2lo|MA E0d

Source: B7-00-07, B7-011-242, B7-00-04, B7-00-05, B7-016-117, PwC Research and Analysis

CtS2l =A Al8" 717 |2t & S20lA o7 l= S& (Moody's, S&P, Fitch £ NBC7} QIS CHE 7
*% 25t Baa3 by Moody’s, BBB by S&P, BBB by Fitch

[N =)
:Lo|

24 | Samil PwC
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=+87]2 license 521 L2 A=}

= A MESS7 I 257} 1FY2 of2iet 22 47HK| F THAZ T

Principle (A& 7|22A)
U 7|EF NBC 27 AE}
5S¢ A=

03

General Department
of Taxation (GDT,
ZMRE) TIN' AH

04

Ministry of Labour
(MoL: =£8)

Source: PwC Research and Analysis

NBC2| At &2lof| e,

Q|
AIZ ZAF 7158 238 4 US

et AR20| thESHE 91 23l

HBH 0] 3{7t0] BAIS 2FE 4

Ministry of Commerce (MoC: AF2E)
S22 3|Usk=s 7|0l thst =
LUS2| IHLQE =2 “Principle(:d
7122 M)of CHSt £21"S NBCO| 2F.
o7|ofl= 57| AftE0| =&

=287 AEZ 2l MoC 4tst
Dpt. of Company Registration
(DCR: gL SEB)0 52

ofz LIZE BEME =& AMMR
ZIMqetZ (in Khmer language)

- MoL &%
HH 2 HERZ 2Tt EAIRAE JHEE &~ US
= 7|gE2 A

2 21 2HAIBE 4 YUEE FIISIL IS
[u]

=
2tz 0|F0l= HgstAL siig 287120l SE(si7tE Salof &) & & US

L=

=

|t

OlAfe] 4

NBCOi| 7|71zt 7hd 2F

- MDI % E232| 22 =23
10% 4gUS 25322 0%

— MF 320ll= X232 5%
YBAUS ES32o=2 0fx|

NBC7| @75h= 7|EF 2A &M

oIQ 2 Z=H|
DCR XI&
MoC2| &7t Gazette sl

MoC &¢! =

O|ALE|e] MIEALSE
NBC & MoC &2! ZHA]

HEARAS FYS 3B 4 glom,
S

S7|201 SE2510] ZEC|otol] AK AFRAS MBS £ S, SY2E(NBC)2
e 5

=
QZ27|¥e 0|5t 25,00022{2| HIROZ 5t

ZECol F8AIES] 7|8let H2f | 25



=871 license 5% A3 2277+

=1 Eé

. 21 50 ofzet &

OILH01| AlEolof

L-_O -

2 E|X| oo 7ot Bt El= AR
2= ELC,

= LicenseE &

oflAl &21 Z2Fofl thet M

— oT,

= Ef2tRI0] ol 4ELICH NBC= AMEAM &
Ex|§ x.”_ﬁ;
Principal?| £212 2§ 7} ElL|C}

- O

EE |0 USLIC

Month 0 Month 1 Month 2 Month 3 Month 4 Month 5 Month 6
National Approval in
Bank of principle NBC7} 670 O|LHo| A&7 |12 Z2X
GAE —
o Approval in
Ministry of principle
Commerce
General
Department 3-6 weeks Ol MoC 52 152 o|LHoll 2t2E|ofof 5t
of Taxation %X 22 A2 penalty &2
Ministry Of ) B ]
Labour 3-6 weeks MoC 821 £ 3o°' O|LHOll MoLoll SZ35X|2t,

2ixi= X1

Hell= penalty MEE|X| LS

26 | Samil PwC
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=87

A 2 287 |2] ZIESARA = M MFl E= E28 QIE St T1E £, oFYN SiX|sh &
L HEA 0]

=
MEIX AIHSHAL & Z2X0Z AASSH |icenses FE6H= HIAIZ of

CHEAIE Xl

o et )]
(USD mn) (USD mn)
CBs « ADHCHE: Overdraft,
Commercial Revolving Credit High High High High
Banks (card) loan, Auto, A A A A
Mortgage A VAN A A
© JIthE: Overdratt, | 0% %8 BNl Al Al A
Revolving, Syndicate A A A A
loan, Term loan, etc. Low Low Low Low
o A
SBs « Credit (card) loan, H'Agh H‘Agh H'Agh
Specialized SME loans, Auto A A A
Banks loan, Mortgage 543 9 15 N/A
A A A
A A A
Low Low Low
MDIs « Commercial bank2} FX’ FX’ 'X‘
Microfinance SAFSHK|2H SMER} A A A
Deposit Helofl A BE 8,071 5 30 N/A
taking . 24l A AN A
Institutions A AN AN
Low Low Low
MFls * MDI2t ARSIt o "
Microfinance A HE fETE A A
Institutions 1,385 82 1.5 N/A N/A
A A
A A
Low Low

Source: PwC Research and Analysis

28 | Samil PwC



20134 7|2

Z2 1. MEGAZ S5 ZIE2 E251D U0, UL playerSS AE MFI SO T8t

(01=13

2=7 28, &X| 7

EEA

o

SBs

2= 4, &x] 4

4+ L

2013
~2017

Taiwan Coop. Bank (Taiwan)

Cambodia Post Bank (Local — JV')

Hong Leong Bank Plc. (Malaysia)

Bangkok Bank (Thailand)

SHB Plc. (Vietnam)

Chief Bank Plc(Hong Kong — Converted from SB)
BRED Bank (French)

Kasikor Bank Branch (Thailand)

Mizuho Bank Branch (Japan)

+ Chief Bank Plc. (Hong Kong)

« Oxley World-bridge Bank (Singapore — JV')
+ Aeon Bank (Japan - converted from MFI)

« APDB (Local)

+ Khmer Bank (Local - converted from MFI)

2018

Prince Bank Plc (Local — converted from MFI)
B.l.C Bank PLC (Laos - JV')

+ KB Daehan SB (Korea)
+ DGB SB (Korea - acquire Cam Capital)

2019

Asia- Pacific Development Bank  (Local)

Branch of Industrial Bank of Korea (Phnom Penh)
(Korea)

Chip Mong Bank (Local)
J Trust Royal Bank (Japan - JV')

« Evergrowth (Cambodia) Bank (Local - JV')
+ Maritime Bank (Local)

2020

Agricultural and Rural Development Bank (Local)
DGB Bank Plc. (Korea)

HATTHA Bank Plc. (Japan)

SBI Ly Hour Bank Plc. (Japan)

+ BRIDGE Plc. (Local)
+ Daun Penh Bank (Local)

122 o 02> S O Hrp¥ (o N

2021

Alpha Bank (Local - JV')

Heng He Bank (Local)

Panda Bank(Local)

Rui Li (Cambodia) Bank (China)

SME Banks (Local)

Wing Bank (Cambodia) (Singapore — JV')
Woori Bank (Cambodia) (Korea)

2022

Bridge Bank Plc.(Local)

CCU Commercial Bank Plc. (Local)
Heng Feng (Cambodia) Bank Plc. (Local)
Oriental Bank Plc. (Local - JV')

2022 7|E

QI 42, %] 16

42 16 58(+23)

Q= 4, BX| 5

L s

Source: NBC, PwC Research & Analysis

1 JvE 23 el xigelztel Jv =S ojogt

oL FEAIEL] 7|2|2t T2
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2IFA 7, ®X[ 0 2=A| 14, ©X| 15
20134 7|=
I © | I 15 29
+ LOIC (Sri Lanka — Acquired Thaneakea Phum, a » Woori Finance (Korea — Acquired MALIS)
2013 MFI company) + Moha-nokor (Local)
2017 + Funan (Local - converted from an credit providing
= NGO)

» Futaba (Japan)

» WB Finance (Korea) + JC Finance Plc. (Japan)

201
o » NongHyup Finance (Korea — acquire SAMIC)

+ BAMC Finance Plc.
+ Propey Microfinance Plc. (Local)

2019 + Samporn Samakum Sahakreas Thuntoch neung
matjum Kampuchea Plc. (Local)

« Sixty Six Finance Plc. (Singapore-JV')

+ Mohanokor (Local) + CAM Capital Public Limited Company (Korea)
2020 + Prasac MFI (Korea — JV') + GB Microfinance Institution Plc. (Japan - JV')
+ LCH Plc.(Local)
2021 + Leng Navatra Capital Plc. (Local)

+ AMZ MFI Plc. (Local)

+ Corich MFI Plc.(Taiwan)

+ Evergreen MFI Plc. (Taiwan)

+ JACCS MFI (Cambodia) Plc. (Japan)

+ Mango Finance Plc. (Dubai)

2022 + Sawad Rung Reung Finance (Cambodia)
+ Plc. (Taiwan)

« Side Hustle MFI Plc.(Foreign Country?)
+ Soksan MFI Plc. (Foreign Country’)

+ Vivath Golden Finance Plc. (Local)

+ Y.L.P MFI Plc. (Local)

8= mord 02> 20 oY Fo-d

QA=A 4, #X| 1 Q=7 29, #X| 53

0257 N 5> 820153

Source: NBC, PwC Research & Analysis

I IV @ olREolnt sixHeIZio| ) MRS ojojg

2 EXEANFESF) mefo| 27ksst, 2= X2 AeZ et
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jal
]
H

Z2 o= 7Y A S87H=2 ZEC|0F S8AIE T T=0] 7IE greenfieldo|lA MBAS &
o

SIR7IX| HRYT0IME MRAS S3iM 38712 QI451%S o] 71 atolMA Jof ot
o) XEo| g

2eCio 28 B20| FEsHs
3= 7leisel Fgl ’.‘_1"'—1.*

M&A

Greenfield

20104 o)™ 2010 o|%

» Woori Bank - VisionFund
2018440] Woori Bankis A2 EXIXH 2 7|HS0l# thES MBsHs & XA 196 USD mn 422/ MDIQ!
VisionFundE& 248 & 0|0l WB FinanceZ AtHS HAg

* Nonghyup - SAMIC
2018 Nonghyup Bank= & XtAH 15 USD mn £&2| MFIQI SAMICS 9145t o, 0|20{ Nonghyup
Finance ZIELC|0I2 AEHS HAS

+ KB Kookmin - Prasac
20193 KB Kookmin2 ZHELC|0F = 22| MFIQ! PRASACS| Al 70%E Q145172

uov
@

ZEC/or F8AIY 7|slet H2F | 31



PBR Multiple

17 SSAE| Cigh M&A el &E A| ZHEC|0} Specialized Bank:

SZEO2 JHffE HOZ mplE|USLIC

Z|2 ZH2C|of 28AFPBR' (248]: USD in millions?)

= TH 1,674, MFl= T 20681

=t CH&LS|AL S8 QXL / EXIXt g2 XE2%) AEIER|  E&XME J|IESE PBR
19-Dec  PRASAC MDI | KB =212 603.4 70 862 | 376.7 | 20184 2.13x
19-Oct Ly Hour MFI | SBI E2A 44.2 70 63.1 21.4 | 201842 2.96x
18-May J Trust Royal Bank CB J Trust 82 55 149.1 | 189.8 | 20174 0.81x
KB Daehan KB ZIIE & Lot
18-Apr Specialized SB Indochina Bank 10.8 100 10.8 9.2 20173 1.17x
17-Oct  DGB Specialized Bank | SB 23 63.2 100 63.2 29.2 | 2016HY | 2.16x
17-May  FUNAN Microfinance MFI | Cambodia Post Bank 12 100 12 8.1 201632 1.48x
3 The Bank of East Lqor
17-Mar PRASAC MFI Asia & LOLC 186 69 389.5 | 222.5 | 20169 1.75x%
17-Fep  BankofChinaPhnom | o5 | Bank of China 171 100 171 | 125.7 | 20164 | 1.48x
Penh (Hong Kong)
) Phnom Penh HESH & =T
16-Jan Commercial Bank CB JB 2| o 78.2 60 130.3 55.2 | 2015HE 2.36x
PBR Graph 47 YASt 72l B Deal 27t HEAXIX] 22 7l List
=t ‘ CH&LZ|AL = QI==X} / EEXERE XI2E%)
. SBI E2A &
3x 19-dun  ELIN Leasing Lease RenetJapanGroup 100
18-Sep  Cellcard Finance MFI gha"ease Holding 60
ompany
18-Aug  SAMIC MFl | s&3 100
18-Jun  VisionFund MFI 22|28 Cambodia 100
1.48x 2018 Camko Specialized bank | SB Daun Penh Land Co., Ltd. 100
Angkor The Shanghai Commercial
1.17x 17-Sep Mikroheranhvatho MFI & Savings Bank 80
0.81 x o
16-Nov  Green Central MFl | EHAXNE2H 100
16-Jul  armer Union MFI | Takahashi Akihiro 90
0x Development Fund
16-Jan  Hattha Kaksekar Limited | MDI | par of Avudnya Public 100
, , ompany
Source: Capital 1Q, Articles

Announced date 7|&

A W0 N =

32 | Samil PwC

AXO
TT'__E!

A glist 220 S8AM00 tis XIZ2& 50%01d 7H2iE MRA List

Capital IQOIIM Z=3|=|X| 242 AL PBR = (B2 / I1ZXIE28) / 7IEHE &Xiit
Aol ezl FEof| 2/5HH PBR 1.7x~1.8x



et o ZHEC|0L S87IHS0| A=2E & 7Bt SES S5t0] 71E2] licensedM &9 S&AIZ2
upgrade TS St AlFESH S FLISHL UsLIC

Specialized Commercial
==)  banks ==) Banks
75.0
A=A
= 20x
(USD mn) ’ o 30.0 10x 15.0
15 P [ f e
; 2/32 ALR|0|AIR
OJALS| 7+ 1/32 AIRI0IAIZE T2 A __r{ M= 7
- 7|2XI2 (Tier 1 ital
- 7|2 XH2 (Tier 1 capital) o:0|0|}04:(19|erT- c;allma_)t A
EICER IR E ImeriEs 116r T caplalEl Uk
Basel & ZFSHK| OfL|Et 2
sel 138 o H2AXIE (Tier 2 ital . )
_ f _ (Tier 2 capital) « HRIXIE (Tier 2 capital)
S AHHES &K 100%E _ _ . .
R ~ Sa2| HHEES Tier 1 capital?| 50%=
ZUFSHK| oL A S =
Z1fsEX] ofL|gtr A
_ ) L XHEZo| 10%E
PNCIEE XHE22| 5%= StA| SX[5HOF & i i
=S5 I222] 5% | FXIsHOF StA| SX[5HO0F 3t
ial Q9 Sl 9
=H|Z 27 59 8% Riel2 8%, 2lsl= 12.5%

(CllZxt XiU=2| T Tt ChH])

Microfinance Bank
E7|CHE Et7|ChHE
3 15 0|2t 1% 30¢ ojek 0% 15 O|gt 1% 30¢ ojok 1%
2F9| 15-30¢ 3% N/A N/A 15-30 3% 30-89¢ 3%
oy 31-60¢ 20% 30-179¢ 10% 31-60¢ 20% 90—-179¢ 20%
sleolE  61-90Y 50% 180-359¢ 30% 61-90¢ 50% 180-359¢ 50%
FH&EH o1d oy 100% 360 ofef 100% o1 ol 100% 360 Of & 100%

Source: PwC Research and Analysis

ZEr/or =8

AFel 7|5|et H2F |
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= 2872 ZECjot Held ZIE 24
Shinhan Bank Shinhan Khmer Bank (Commercial Bank) 2007 Greenfield
Booyoung Group Booyoung Khmer Bank (Commercial Bank) 2008 Greenfield
KB Kookmin Bank Kookmin Bank Cambodia (100% stake - Specialized 2009 M&A

Bank)

PRASAC (70% stake - MDI) 2020 M&A
Woori Bank Woori Finance (100% stake - MFI) 2014 M&A

WB Finance (100% stake - MDI) 2018 M&A
Hanshin Engineering ChokChey Finance (MFI) 2015 Greenfield

& Construction / Plus
International

JB Financial Group Phnom Penh Commercial Bank(60% stake — 2016 M&A
Commercial Bank)

NongHyup Bank NongHyup Finance (100% stake - MFI) 2018 M&A

Daegu Bank DGB Specialized Bank (100% stake - Specialized 2018 M&A
Bank)

KB Kookmin Card Daehan Specialized Bank (Specialized Bank) 2018 M&A

Total 11 entities:

-3CBs

- 3 Specialized banks
-2 MDls

- 3 MFls

Source: PwC research and analysis

34 | Samil PwC



2007 / Busan Mutual Saving Bank,
groups of Korean companies

e | ocal entity: Camko Specialized Bank
e Type: Specialized bank
e Method: Greenfield (JV)

2008 / Booyoung Group

¢ Local entity: Booyoung Khmer Bank
e Type: Commercial bank

e Method: Greenfield

2009 / KB Kookmin Bank

e Local entity: Kookmin Bank Cambodia
e Type: Specialized bank

e Method: M&A (Majority > 100%)

2014 / Woori Bank

e Local entity: Woori Finance

e Type: MFI

¢ Method: M&A (100%)

» Dong Kwang Pharma25E Ql4gt

2018 / Daegu Bank

e Local entity: DGB Specialized Bank
e Type: Specialized Bank

¢ Method: M&A (100%)

» Cam Capital Specialized Bank 100%

A
Cl)_|_'_

2018 / Nonghyup Bank

e Local entity: Nonghyup Finance

* Type: MFI

e Method: M&A (100%)

« 2018H0{| NongHyup Bank=
MFI2l SAMIC Plc.& Q5 H,
NongHyup FinanceZ AlES Bzt

of2] 7He] 5= J|HER FHE V2
Z£H5t (Busan Mutual Saving Banks
Aol HHMIS0| M| F4I9| 50%E ER)
Busan Mutual Saving Banke| miAte =2
215104 201810f| Daun Penh Landof|

A
ol

2008 / Tomato Savings Bank

e Local entity: Tomato Specialized Bank
e Type: Specialized Bank

¢ Method: Greenfield

+ 20091t 2010'H0]| 235]2| A OiUS
E35Hl Kookmin Banke= 2010 2fof|
53.19%2| X222 Z|tiFEF0| 538t

+ 20134 =0 Kookmin Bank Korea2|
100% XtS|ALZ} 2l

2015 / Hanshin Engineering &
Construction, Plus Int’l

e Local entity: ChokChey Finance
e Type: MFI
¢ Method: Greenfield (JV)

2018 / Woori Bank

e Local entity: WB Finance

* Type: MDI

e Method: M&A (100%)

+ 2018, Woori Banke ZHEC|0F2] MFIQ!
VisionFundZ QI3t%2em, 20190
WB Finance2} Woori Finance2| & &5

2018 / KB Kookmin Card

e | ocal entity: KB Daehan Specialized
Bank

¢ Type: Specialized Bank
e Method: M&A (via JV)

+ KB Kookmin Card(90%) Z} Indochina
bank(10%) Z1AAIH

2007 / Entrant: Shinhan Bank

e Local entity: Shinhan Khmer Bank

e Type: Commercial bank

e Method: Greenfield

« ZHC[ot z[Z=2] $t=7| Commercial bank

2008 / Hyundai Swiss Savings Bank

e Local entity: Phnom Penh Commercial
Bank

¢ Type: Commercial bank

e Method: Greenfield (JV)

* Hyundai Swiss Savings Bank(60%,
IH SBI Savings Bank, South Korea)2}
SBI Group(40%, Japan)2| JVZ A=l

2010 / Dong Kwang Pharma
® Local entity: Malis Finance
e Type: MFI

¢ Method: Green-field

2016 / JB Financial Group

¢ Local entity: PPCB

e Type: CB

¢ Method: M&A (50%)

+ 20163, JB Financial Group= PPCB
(Phnom Penh CB)Q| X2 50%2 F|S&t

2019 / KB Kookmin Bank

e Local entity: PRASAC

e Type: MDI

e Method: M&A (100%)

+ Kookmin Bank Cambodia= PRASAC
MFIS| 20191 X2 70%Q14 &
20218 ZHHX|2 215104 100% X2
FS¢e 0| AfH KB PRASAC BankZ

HABHHS

ZEC/or FBAIYS 7|2|2t T2f
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36

KBZTI23H2 2009 0|5 Kookmin Bank Cambodiadl| =% 8680 X|IZEXIE E5f

ZAS|ANE FESIF T, PRASAC MFI X2 100%=

KB PRASAC Bank® AlHE HZASIHSL|C

Kookmin Bank Cambodia

7,024

6,771

2010 2020 2021 2022  2023.2Q

— S8e8AWER
103 80
2009 2012

9.8%

9.7%

2021 2022
B RoA M RoE

2023.2Q

Source: Company Website and Annual Report, PwC Research and Analysis

I Samil PwC

110 Q1 = 20233 AAIS SHHSI0]

PRASAC Bank (PRASAC MFI%)
78,369

51,288

2020 2021 2022

2023.2Q

25.7%
21.6%
11.0%
0, [
4.0% 3.8% 1.5%
2021 2022 2023.2Q
B RoA M RoE

* 2023H 98 PRASAC MFI = Kookmin Bank Cambodia £4= &t
KB PRASAC BANKE AMH HZ

Hoh



+ KB Prasac bank= Phnom Penh, Kandal & Kampong Speult Z2 tHZA| S

KB PRASAC Bank X|H g1zt

PAILIN

14 offices

2%stm S

20092 Kookmin Bank CambodiaS A& atH, ZEC|0t0)| Z=2 T
ME 7|21 PRASAC MFIQ| X2 70%= 214 & 2021 FHOX|

Kookmin Bank Cambodia2} PRASACS|

20233 &

) MEANCHEY o

) PREAH
VEANGHEY VIHEAR
SIEM REAP

N

B

BATTAM BANG p,
\ KAMPONG

N~ THOM
Py

KAMPONG

/

( MONDULKIRI

PREAH
SIHANOUK

[=E=3
_|_E

gy

7 offices
20 offices

Z KB PRASAC Bankz &

W 1570 A oy
[ 10~1571 &
W 51070 A
[ IREYYIES
17§ A o5t

mMIHo= 1807 XA

£35t 0|F 2020 AMCHE
%‘—7f FS35tH 100% K22 &gt

St

Z=rior 3gARLl Tlslet TRE | 37



38

222842 2018 Izt SiX| 28l X|2 100%2 8762 0l| 25t 4-xi3 SXIE
2851 0M 20182t 7|2 oF 2004 JHO| X|Z0fA] 2023 64XH oF 14071 XIHe=
SISO, AR E OF 22 ROAE B 2~3% £Z&IL|CY

Woori Finance

£ 2,482%% Xt —>

876
2018

15.1% 14.8%

2018 2019 2020 2021 2022 2023.2Q 2021 2022 2023.2Q

W oaso M TP W— XY B RoA M RoE

§

K\ RATANAKIRI
BANTEAY ™

VIHEAR
MEANCHEY({

ALY KAMPONG
THOM

\‘ /
PURSAT f;}“
KAMPONG ~
{cHHNANG KAMPON . B 150 A oAt
,\\,,/ TBOUNG

( A8 [ 10~1571 &
KOH KONG " KAMPONG‘p
: ( SPEU (B H\ PREY B 51071 &

) VENG
J TR PN

170 A 0[5t

9 offices

PREAH. .
SIHANOUK 3 ' 20 offices

16 offices

Source: Company Website and Annual Report, PwC Research and Analysis

I Samil PwC



HEOBS 20181 S1X| 28 X|i2 50%E 8062101 Q145111, 20231 BixY ZH=Clofoi| 237
XS F0 UYOH, Z2 M B ROAS F 2% £52 LIEHHT QU&LICH
misHAloH

14,185

=
S

1,008 EX} —>

12.1%

11.9%

2018 2019 2020 2021 2022 20232Q 2021 2022 2023.2Q
W =22 W 3! m— xpME Il RoA W RoE
NS Rt

1 office

RATANAKIRI
BANTEAY

MEANCHEY
o

KAMPONG

THOM KRATIE

KAMPONG | ~
CHHNANG)\ KAMPONG
Y

/’éHﬁOM(

2 offices - —gf \TAKEO
{ KAMPOT

)
) 4

SIHANOUK § 1 office

12 offices

Source: Company Website and Annual Report, PwC Research and Analysis

W 5 Ao
0 4~570 A
B 2~3H A
RS

B H %S

oL FEAIEL] 7|2|2t T2

39



40

T8 2018 ZHELC|0f Specialized bank XI£ 100%2 1,2752¢l0]| © —’FOPOE'OEH
20204 98 NBCZEE Commercial Bank Q17+ £56}11, DGB Bank PLCZ AMHE
HYSIR2H, 7e| X|EE =10 JUELICt

o= —l—-l— PIN=]

DGB Bank PLC
6,355

9.1%

2018 2019 2020 2021 2022 20232Q 2021 2022 2023.3Q
W =22 W 3! m— xpME Il RoA W RoE
NS Rt

ODDAR
2 MEANCHEY N f
A~ Jé

{ \
BANTEAY |
MEANCHEY? ‘5\ MHEAR
Jaapieiit SIEM REAP

‘\
\

KAMPONG \ T

THOM A (/ MONDULKIRI

I~
\ i \
- )
~~
( xampoNG [ J

{ KAMPONGS R
/" \CHHNANG <
S \. " CH AM/ TBOUNG

. ~370 A

KOH KONG | KAMPONG P [ B o~3 A

$ "% SPEU uPJENH\ PREY) . 17 A
¢ NG

/ R()NDAJL \jSVAY

Pt
= ol
! RENG W xS
. % TAK[O\
)/ KAMPOTL>
PREAH

X S
SIHANOUK

9 offices

Source: Company Website and Annual Report, PwC Research and Analysis

Samil PwC



ZHEC|0te| ZHIY 2| EHES =2 ZHIY EZE0] 7[86t0d til2A| Mt Qom,
Payment ServiceZ MZst= TE|T 7|ASES =@ O81lo| HE= E5 AH|IAZ

£3|, 22 TR AIYE X g dAz 22121 ZMAY I &6k U2H,

ZHEC|0F & FEo| S9! HIZ(Bakong NAHO R CIXISHT| MBS 7i85t51T UssLICH
i 2 oI

« HEC|ote] 2022 FLHHME 7HUXt = HA| 21712| 130%01 HSh= 22002HEH

[ |
+ U 2022 T 7|E S8A S 91T HIZS OF 20%, AIBTIE HS Q17 HISS oF 2% njgto]
Sast

+ Covic—19 OIS 9IsH ZECIOF SYSHNBC)S Tl ALRES S0/ FAt Al AAHS M3
HBIITE BT S

- 20223 ZHHC|OL RHIY ZK| ZUS 27289 HE{= M LHH| o 34% STt 2022'F LHK|
SEE A A S 19502 Ziof =t

2

MK

HE

+ ABARYO| 2F F¢! 22121 ZH| SHUF2= STl JHUSH] AAR—ER! HojlAM

Jhat OFER0| D DATISHHO! MHIAZ B7IE
ypayway

L

VISA 2 Mastercard, UnionPay7lE 52 S8l ZX|7t 7Hs35HH, ABA 1ZIE Esl
2z 7ks

+ PaywayZt 28&2 E-Cash MH|AE AZP7t Gl B ATMZ (7|0 SHEE S

[

H HIEHSE UG 2UE 7IS3HH, 2= 3.6~3.8%0|H AXIt Us EF
2032 80| e

. ABASST} IEL{A] 75t HZIHSOR 20171 SIS BHIY ZR| MHIAR 114
; 2H0jl App CHREE 2581 71 725101 H2 & thAt MEXQI 17|
m PIPay | cows ze oul 2000 ol arsiolst msiel 2 shs, 2tsscior afetol
=raf 9iZ & AR 7H55tn, 13] Z/H 100Z2{7X| 018 7t
« EA] 114 Thof| OF 38Tt Zio| Hah(oF 19f af), FHS ES thare= J|E

20— o=
STUAOIN ATHZHEAICR T At

ZEC/or F8AIY 7|slet H2F | 4



truemoney

cl0au

BAKONG

Ei=0lM XS AIRHE =, 2016 HEC 0ol TIESH 20231 AHt7| 7|1&
5002t o|de| FME =2

- SHOtAOLOIA 7+ 2 65,0007H 04| CHE|H HIERIE BER

TrueMoney WalletE 53l CH= TrueMoney WalletO|Lt IIEL{AIS S| 23ic=

S, BIAOIE0IA EH QRIS AZHGIOR ZK7} 7HSE

PPCBank WOOR! BAMK
ﬁslﬁ“aﬂlsfll
b s
et e ) GLF [l T2
SHINHAN N BEI AUE b h d
BANK

LHC|0IEA2:M0| 202001 ESAISH ESA(Q! 7[8He] ZAX| AlAH

AH|XPEQR ZEE AZHSIH _Jt | 7t 0|&sl= 2= T&E AX EEIt

BakongQE HE =1 0[240] #5(210] 0185t= 2= MEE] ZH7t O|RH
SFIE Hrol =42 gl0| OIR%F = US

ZIHC|0FEQ238H0| 2023 22! EHE 0| 22X Bakong A|AEIQ| Z|xt 47}

8502HE Sutet

H}Z(Bakong) ZH| A|AHE PWCe| 2021 CIX[E S&tXI5=0f| A OFA[O} 1€,

224 22| X}X|, 2022 L|AH|0|(Nikkei) Superior Products and Services

AwardsOl|A] St 48

Source: KOTRA, The bell, 0}Z=ZA, Truemoney, HLIEH|0], Phnompenhpost, ZAH| X

42 | Samil PwC



Appendix

ZEC/or FB8AIZS] 7|22t H2f | 43




Glossary

Term Definition Term Definition

ASEAN Association of Southeast Asian Nations PBR Price to Book Ratio
CAGR Compound Annual Growth Rate ROA Return on Assets
CB Commercial Bank ROE Return on Earnings
CBC Credit Bureau of Cambodia SB Specialized bank
CPP Cambodian People’s Party SMEs Small and medium-sized enterprises
DCR Department of Company Registration SPA Sales and Purchase Agreement
EIU Economist Intelligence Unit UN United Nations
FAO Food and Agriculture Organization UNCTAD United Nations Conference on Trade and
Development
FDI Foreign direct investment
UNESCO United Nations Educational, Scientific and
FTA Free trade agreement Cultural Organization
GDP Gross Domestic Product UNIDO United Nations Industrial Development
Organization
GDT General Department of Taxation
uUsD United States Dollar
IMF International Monetary Fund
WHO World Health Organization
Interpol International Criminal Police Organization
WTO World Trade Organization
KHR Cambodian Riel
NIM Net Interest Margin
LPCO Liquidity-providing Collateralised
Operations NPL Non Performing Loan
MDI Microfinance Deposit taking Institution
MFI Microfinance Institution
MOC Ministry of Commerce
MOL Ministry of Labour
NBC National bank of Cambodia
NIM Net Interest Margin
NPL Non Performing Loan
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