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. msunmuoo Hyperscale KuulinsigTwwa
wWudu

 IPPO: naasnuoammmoumu 2028 Wudu
TUmm*TomoowsaosumsTuIV\Ivshlwuuu

- Gousovsumsiduvialusurnaonmsld
anA(KLua:ndu Data center

- golacwmsiElwivovndu

N1SWIUWov Hyperscale Huums?stWW‘uwuuu :
Tuau‘mmmsTUIWV\IwaoTnao u191nnaw Data
center TuFaadUWUTUDINNISITILIAVNUTOVNAL
Hyperscale mTHUsmmmsTUTWnauoonanlwa?u
funisus:=uoawa, s: uuUsua’lmmla SzUTYADIU
Sou uass: uumaTWau q MiKgUs:nounsaoulkad
uuwusoosunomssoununuwds NOUNIS K30N1S
velwliBoo:inonisungasy (Direct PPA) IHiundu
Data center KkZowrgwrunisiWwa utusiludsu
ATUSNISCNY q luA1usnisiasving (Wheeling
charge) 0gs:K310W91SUN FoUodudunardluc
HuumamsTUTWlwuuu lag Gartner Inc~ u.¢JTK
A1Ugnunuas :)osuauamumnTu‘[aaTomomsm
Usurtunastd Iwwauov Data  center nolano:
vg19cd 26% (Ul 2026 aan 565 ns13adE9luY
Tagtaw1:13SWinosAsovsy Al nouJu 31% wvovnns
Bwavvuozinisugrgcdaoda (sUn 1)

IPP naaahuoa‘wmunu 2028 (Wuduluaias:la

BUY

From HOLD
TP 26E
From 41.50 THB61.00
method DCF WACC 6% g 2.0%
Closing price THB52.00
Upside/Downside +17.3%
CG report AAAAA
CAC Declared
SET ESG Rating AAA

Uodguonkuunistaula

“1s1A1aUodgngvdutpdounisiauiauov
ssfiou19INNISIWIUIavnunau Data center
Tulne saunomsUsuan lUEJU(’]’]\) q 1K
sovsu doulwu PDP Arav:1fundudatou
TugrvndoUkavd

gosoUlRToULAY WiST1ATKUD: Us“uij’ums“u
Uadguana o fus: ounuouaanmu umsw
povInguimsiauvialdnviulnguazaun.’

KEY FINANCIALS

dodww: mhsuTsoTV\IV\h IPP fA9: NYDYKUQDY FYE Dec FY24  FY25 FY26E  FY27E
luuTﬂsoms GLOW 3Bvid 677 MWE Huomqu 2028 Revenue (THBm) 90,452 84,858 76,892 76,764
lLa=KIY1K1: U 102 MWE 2:kuaU 2029 A1ao:lacio Net Profit (THBm) 4062 6399 6381 6811
drururogvlasonisnoukun tws1:nau Data center EPS (THB) 144 297 226 212
o:daarunsidTwlus:=uuunndunazsdudooiw
P/E (x) 36.1 22.9 23.0 21.5
FrsoviWolhauisariviuldnaoa 24 $7Tuv
BVPS (THB) 4225 4129 4206  43.58
P/B (x) 1.2 1.3 1.2 1.2
DPS (THB) 0.90 1.45 1.36 1.21
Dividend Yield (%) 1.7 2.8 2.6 2.3
o - Debt/Equit 1.4 1. 1.2 1.2
u1g ofitmanIuci ebt/Equity () 3
- - - - - 0,
un3tAsizRn1savnuiadewugiu #17971 ROE (%) 34 55 54 55
naree.a@liberator.co.th Source: Company, LIB Research estimates
KU 1
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UIASNIS NWY. lUuuonmanauTsoIWW1 UIQSNIS
maovo\mwv JstnouQoy 1) msuaanV\IV\hmswsmh
OOﬂO’]ﬂUZ—]&JTUIV\IV\I’mDTUlWOE—]Oﬂ’]S quslnA 2) aaAn
TV\IV\hmuasmﬁs 3) Yu19UIASNIS Direct  PPA ef
ommhnssuounmoomslwma 210 4). fIKUQDASIAN
TWWatawn: Data center 5) 11 Data center s1olknycion
'J’]\)HaﬂUS Aunslgarvavlww 6) Adder 9an1sUtUK
ammwolWmeovausuos waz 7) TﬂS\)ﬂ’]ST'Zja’ISV\I’ISU
susu 1,500 wn: omcmswm 2.1679 uwnmomma 01¢
251 lsmmmmmsmsnaanmuao aws. tuduuondo
nauTsoTWV\hmnuunousonooumumsaomTWTu
ouNAa vrusAtuddu Data center Tnvidonuinduuas
saAAlwos aomwnmua luns: numawusTnn soufiv
nstgrgouinsonisisarswasuiolbudruwudonis
aduvuluounna

naansmsmtuumuuaou. : U.AvUISIUIU MW l‘fJu
13, 666 MW Tul 2030 Bv 1026 uoa 7,336 MW 9= WU
aosrauTsoTWWwwaomuHuunauTHlUu 70% ’O’mUOOULl

49% laglawn: Tasvnistusuldsio:ngoudduviuldy
WATUBSIWUTU Utus nTuTnsmoToaanHUTunauUTms
lAUS12 40-50 MW saunoaﬂmnau Data center S92
500 MWsUuuumslmsaLmUﬂauoonammo1Uums
vrelwlilasase Hsamssauaonuvofumu Data center
d: WmsmwmsaonunoTuTnaua 5UlGY Uu=ANIS
mluumuuaou TuounAa9: qumsmtuumuuuunsu
299SUINTUEIUU. GETZ (sUn 2)

1s1gvdyuuoviduuondanisi@ulaonuiasnisnws. A
200U sounouwumsmu‘[m?uoummmfhlsWUsuqu
Auzddu “Bo” Ususimikurzautwuldu 61 un

suUf 1 : AranasainstE Wi

v

U 2568 E Lauazunnu

« Conventional Server ldlw 193 TWh w&uls 0.9%
* Al-Optimized Server 14lw 95 TWh 1&fiule 83.6%

- szuuvintAlIndunaslassadisrugu TEW 159 Twh 1Hiuls 10.5%
e saueasTuuasuSunas Tdlw 447 TWh Hiuls 15.5%

U 2569

e Conventional Server 14l 195 TWh 1Hiuls 1.29%
- Al-Optimized Server L4l 175 TWh &Hulse 84.2%

- szuuvineduduuariassadiermugu 1w 195 Twh Fiule 22.6%
e s2uMasTuuaduFGumes Tl 565 TWh WHuls 26.4%

U 2570

« Conventional Server ldlw 200 TWh 1WHiulse 2.4%
e Al-Optimized Server 14lw 258 TWh &iuls 47.8%

- szuuvinAIdunaslassadisrugu TEW 243 TWh WBiuls 24.6%
e s2uVesTuuasuG U es TdlwW 702 TWh Fuls 24.1%

Au1 : Gartner Inc

.
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sUf 2 : WaKku1gnsduliuvu

Our Generation Portfolio Q1/2026 % <GPSC

Retaining Quality & Renewable Generation MW after Portfolio Rebalance :
Upcoming Capacity SCOD n

" N . - ~
[SWVETHIVAYNI Accelerating growth, especially in renewable energy ) Wau:on' . AvAzDa

Equity MW : ~ 1,000 — 1,400 MWp
Type : Solar

scoD : 2026

COD Pipeline 13,666

3 —
avRaCA
m RPCL 9% share SERU

SPPs Replacement acquisition

e
AVAADA o =
7,058 6,896 7,336 @ Sl.l:l:Bsley cop NNEG Phase3 -
s hisSs

Equity MW : 9 MW

N 5316 6.461
5.703
S -t -, Type : Natural Gas
= - Location  : Pathuminani
= Bl Thaitand
= scop : 1 April 2026
Strategic
I Brparﬂalcon b Ml Private PPa G ¥
2 Mw

2020 2021 2022 2023 2024 2025 Q1/2026 2030 Equity MW : 6 MW

2% Pitch = . Type : Solar
» Location ! Rayong
b - = Thailand
W0 Renewable S sinea 2020 0% 5 2 scop 2026 - 2027
| d A s
==l HELIOS & IRPCP  [aNee

Equity MW : 124932 MW

2771TIh  « - - - - 3,117 T/h 3,204 T/h Typo Solar
Location Makhon Ratchasima,
Note: 1. Q1/2026 operating capacity 43% from oversea and 3% from Thailand S
2. Awarded RE Big lot expected to be signed by 2026 SCOD 12028 - 2030
|7
w1 : Presentation
- m —
§Un 3 :s1AIMNBSSSUBI0
[ LNG Japan/Korea Marker PLATTS Future, United States, D, CME L 23 000
o H L c -
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10 ooo
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Investbing com

MNow 2026

Aua : Investing.com

suf 4 : dayawssutiisundy “IsolWW1” 91n Bloomberg Consensus

Mkt.cap Target Price Net Profit (THBm) EPS Growth Div.yield PER (x) PBV (x)

(THBm) (THB) 2025 2026E 2027F 2026E 2027E 2026E 2025 2026E 2025 2026E 2027F
BGRIM 49,270 18.62 1,675 2,070 2,527 20.3% 23.2% 1.0% 2.0% 2.5% 294 24.4 19.8 2.6 1.4 1.4
GPSC 145,921 40.05 6,399 5,777 6,373 -11.5% 10.6% 1.7% 2.4% 2.6% 22.8 25.8 23.3 1.4 1.3 1.3
GULF 941,210 74.63 36,562 34,449 38,179 n.a. 11.5% n.a. 2.2% 2.6% n.a. 2B.5 25.6 n.a. 2.7 2.5
Average 4.4% 15.1%, 1.3% 2.2% 2.5% 26.1 26.2 22.9 2.0 1.8 1.7

A1 : Bloomberg, as of 16 July 2026
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vusilsuranu wuns:uFIUIQ
YUSOUFUFA 5.A., (AU.) 2024 2025 2026E 2027€ [l vusouzuFa 5.A., (au.) 2024 2025  2026E  2027E
s1wld 90,452 84,858 76,892 76,764 ASzUABUAQINADNSSUANTUIU
dunuung 79,307 73,155 61,351 64,060 lsfiound 5,071 7,861 7,227 8,722
filsdudu 11,145 11,703 15,540 12,704 AdousiAn 9,756 9,387 9,644 11,742
Alg9gUILLazUSKIS 2,571 2,691 2,884 2,787 mstUz‘iauuUaur}unqulisu 4,453 3,055 1,497) (94)
EBITDA 20,713 22,367 21,582 25,113 BUFQINADNSSUANTUIU 24,043 22,338 13,991 18,683
s19ld3u 2,347 1,852 1,572 1,766 3uq
douudoniilsu.sou/Aon1ssouA 293 1,389 1,383 1,687 Buaaan5onnisdndiuviu 23,206 20,787 13,529 17,862
flsnouconiiese 10,956 12,981 11,938 13,370 NS:UADUFOIINAINSSUAINU
aonesne 5,885 5,120 4,711 4,649 BUFQSUINMSUE(318) Duavnu (2,831) 1,440 (3,552)  (4,714)
ilsnountd 5,071 7,861 7,227 8,722 Buaaan50INnIsavNu (2,831) 1,440 (3,552) (4,714)
@Y 300 603 462 821 NSEUTBUFANNTINSSUIAKUDU
M lskaoné 4,770 7,258 6,765 7,901 vonKuay 0 0 0 0
SIYNSWLAY (258) 728 226 0 u')uquné RNMsSeAURT 1,632 (18,279) (444) (215)
flsnouciioRudoutios 4,513 7,986 6,991 7,901  duluwa (2510)  (2,679)  (4,593)  (3,617)
duvovgtiorudrudoy 708 859 384 1,090 BUA0FN591NNISTORITU (8,158) (26,360)  (6,449)  (3,855)
mls (vranuw), awsrgvu 4,062 6,399 6,381 6,811 u‘)u:rmll'a"uuuUao:‘rnE 12,217 (4,133) 3,528 9,294
mls (vranu) Und 4,320 5,671 6,155 6,811 wanssnuINSasILaniUasu 0 0 0 0

Puaa/guiniuaalaigvia 25,492 21,305 24,833 34,127
vayadioku
YUSDUFUFA 5.A., (AU.) 2024 2025 2026E PIPY/d  Sasidsunionisiou
ls(ianu) deKu, awsievu (EPS) 1.44 2.27 2.26 2.42 ous:uﬁuqn 5.A. 2024 2025 2026E 2027E
ls(ranu) Undicioru (Core EPS) 1.53 2.01 2.18 242 dasilsuudu (%) 12.3 13.8 20.2 16.5
wuduwacioru (DPS) 0.90 1.45 1.36 1.21 AlEI18vILazuSKis dogoauny (%) 2.8 3.2 3.8 3.6
yaAauUtygcioru (BVPS) 42.25 41.29 42.06 43.58  dascmlsonmsdduu (%) 9.5 10.6 16.5 12.9

das1mlsnousienswiAy (%) 4.8 6.7 8.0 8.9
VUUAQAVY IUNISIOU dasilsans (%) 4.5 7.5 8.3 8.9
ous:uﬁuqn s.A., (au.) 2024 2025 2026E 2027E ROE (%) 3.4 5.5 5.4 5.5
wuaa 25,492 21,305 24,833 34,127 ROA (%) 1.4 2.4 2.4 2.5
(duavnus:e=au 0 0 0 0 209s19uaQ (Ju) 60.4 55.5 65.0 65.0
Qﬂhﬁﬂ’]sﬁ’) 11,754 10,468 10,533 10,516 o‘mswebuhﬁﬁudar}u (x) 14 1.3 1.2 1.2
FuA1IAVAED 7,733 6,348 7,564 7,898 S0S1EIUANUAILNSHNSIIBADNLTY (X) 1.9 2.5 2.5 2.9
e‘!uns‘WETHqutSsuSu 4,800 4,705 4,263 4,256 das1nsoreuluwa (%) * 1.7 2.8 2.6 2.3
Funswdkyuidsusou 49,779 42,826 47,194 56,796
nau a'nmsua:qUnsnI 92,473 86,936 84,544 80,054 dasnisiavia
Funswoluddaau 76,296 74,208 71,956 69,704 ousouﬁuqo s5.A., % 2024 2025 2026E 2027E
19UAVNUU.SOU/FDNNSSIUAT 48,181 43,679 44,795 46,216 swgla -0.2 -6.2 -9.4 -0.2
(SUAVNUS=Y=Y1) 0 0 0 0 Alg998IazuUSKIS -15.8 4.7 7.2 -3.4
5un§WETTUHlJ‘ul58u5u 20,251 16,610 15,429 15,410 EBITDA 21 8.0 -3.5 16.4
Funswglikyui3susou 238,357 221,433 216,724 211,383 EBIT 2.5 18.5 -8.0 12.0
Funswdsou 288,136 264,259 263,918 268,179 flsananousigniswiay 25.5 31.3 8.5 10.7
n')ufjs:s:e%u 0 0 384 1,535 lsans 10.0 57.5 -0.3 6.7
$kdMsA 5,740 5,256 5,043 5,265
kilaukyu3sudu 17,386 19,556 16,650 14,684  awudgiudrAy
Hﬂﬁunquliuusou 23,126 24,812 22,077 21,484 ousouéu:‘m S.A. 2024 2025 2026E 2027E
l\_)uﬁjS:U:m’) 57,438 42,440 44,074 44,667 Jsutuwnglw IPP (fins3adsniuv) (GWh) 5,144 6,733 3,746 4,412
Kug) 60,450 54,460 54,460 54,460 Usurtunelw SPP (GWh) 13,875 12,998 14,283 13,828
5uf] 15,998 15,050 13,637 13,614 Usunounnglw VSPP uazdu 9 (GWh) 27,915 23,315 24,017 24,881
e 168,994 147,823 145,309 145,286  s1Awglwiads IPP (Lindoflasaddlux 4.50 3.15 3.24 3.64
quonn:ll‘iauﬂ1s:ll:«i‘o 28,197 28,197 28,197 28,197 s1nelwiads SPP (kWh) 3.54 3.45 3.22 3.00
@rufiuyanfu 70,176 70,176 70,176 70,176 s1awnelwiade VSPP (kWh) 5.48 6.16 5.69 5.61
Mlsazau 9,184 6,033 7,821 11,015 s1Aufiasssusnd (UINCoMMBTU) 338.50 320.50 299.75 300.00
¢DduldiFeRlTsw0AUAL 11,584 12,029 12,413 13,504
daugfiofusoy 119,142 116,436 118,607 122,892
A Joyausein, LIB Research est., * 9us1A100a1a0

= o 2
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ESG Snapshot : GPSC uoa msMuwmmuwaomunaoau ‘ ‘
Tagdu mSquwaomuHuuleu a:n1s9an1sAISUDL SET ‘
og1vidUs:Fn5nw usunmLuuTnsomsnmaaommsou
ns:9n (GHG) wa:lWuUS:FNENIWWAVVIU LIHDSOVSUNNS 2025

LUaUumumuwaomua Net Zero Emissions n1atut 2060

A7 : SET.or.th, au 6 unsAw 2026
ESG Commitment : {Uku1gnasonuluteliinanu

Environmental (E) Social (S) Governance (G)
IZI Carbon Neutrality : Gender Pay Gap** Fadounssun1sdas: :
duikuenelul 2050 21.35% WWuUTU 13.17% y-y 46.15% yovuosa
IZI Net Zero Emissions : - b1asgaulisvoiu: msLﬁwéaumsUs:quuoouos'o:
avtUnKunel 2060 NA 99.1% TuU 2566
[W1Sou SBTi* : _ 901820ullglazA1uUanany ; IZ[ UIASTIUNISSIYVIU
X| 98S:=KI1NISWIISUN NA Burasgiu GRI****

AU : company report, SET ESG structured data/ * SBTi Ao lasvnisminuaidiruignisaamsisouns=on lunisormaoturniadslan DT IV
11u 2°C / **Gender Pay Gap Aodovrwsrglancwnuiwsr: WA Awonuloslinrcovunuiadsvovwdnuiu wmsuuuafuuanauwuannu
ANWAISIWUAgUNUAVAG / *** IO A29VANSYOVIHUS= marm/m7/1u0u7c75ff7umuusuo7u J ****GRI Ao U7ns:r7un7557au7un37uauau

Climate Performance : WU3guiiigu Carbon Footprint fiu uS¥nfugaaiknssuy
Indicator Unit GPSC GULF BGRIM

dasduusurrunisuassfinsidouns:=onsoudosigld  tCO,e / shgldau

. 7219 146.24  110.26
SouU uan

dasnarudsurtunistordowaalwwundannukav

[0)
wdvvirunatinucousuitunsld Iwwasou 7 001 159 0.93

A : company report, SET ESG structured data/ * Usu1munisvaogmuisouns=onsaviawi: scope 1, 2 ua= 3

ESG Actions : ESG issue & company :

. aaswwuirlasvnis T-VER : GPSC JasusHulu OOH?HﬂSSUWG\)\)'\UlUUﬂJllS\)ﬂOOUOWﬂ ﬂﬂS 1dou
TAsvns Thailand Voluntary Emission Reduction awuA1suaudh, NISYYIYWAVOIURYULIBU Uas
(T-VER) aanisUaogfinslSouns:zonlanin 582,370 1ASyFALKYUISBU BrusA n18A1SUBU (Carbon
tCO2e 970 8 {Asvnns Tax) uas nafﬂ CBAM aowamomunuusunwaomu

. ISWULUAIOoEUATWAvo Ty © GPSC avnulu n')Taﬂ uono1nd wudlduinaluladdiu wuatmodnn

tiuwavvau (Energy Storage), szuulnsving
wavviudaasey: (Smart Grid) uaznisldwaveiu
as moTuommnnssunun frdvnatgllulade
mnmnmHuonﬁmouoommowaomuiuomnm

d1ksSu GPSC zsouJumwamTvxIV\hszHmuooTns
n:nummahaﬂosnmsmUasumuwaomuTUa
WE00IUFE01Q UTUE nsonomoousmsmunulla~
l@fgsniwvovs=uulwwa usunToaonuTu‘[nsoms
waomunuulwu Tuytuz1doanu GPSC Andoweuun
inafulaguuaiaosua: Smart Energy Solutions
1woLasupmamwTumssoosuwaomuhuulosu

Tnsomswamuummosmuusunsaunu NV GOtIOﬂ ua:
AXXIVA ua:=39ginaluladslsiAauuaiaad iioaauov
(FyuazauuauuLAsEgRoRuULIuU

. 'l'nsomswao\nuua-Tnsoasmwumu : USENWIUN
TAsvnis Smart Park Industrial Estate dol0ulnu
9OIRNSSUDATY: FUUAUUWAVVIUFDIAUATSEUY
TasvagowugiuAgvdu

wavviudInuey: (Waste-to-Energy) : GPSC aniliu
TAsvnislsolwwawdvoruoin RDF vuna 9.8 MW Tu
JdvKJas:zgov aauy:susuld 168,216 tCO2e ol
wsSoudaav FUgNIsisuus Waste-to-Energy

A1 : Company report

uuuao LIB Research : GPSC Junasnis ESG nToolounamsvmawaomunuuwauua msaomsuaquwsun
n'ﬂhomswn’lsUaaammsouns onsaumoszomm’lmtaaaammhnssu ogvlsfau aoaauwaomunuunau
goAvC tuamaunumwo Fvorosrdamnuniwlunisudvduluaatawavorun1suoudis: 19 NIsSWaUA
TAsvd1gwavIUSDasY:as msusmsoomsmsuau?u'uwwmsJwu0 lLJuLJooaa'mfunuoalwum'lummsnfu
nIsudvduliazgoanaoviutudliungs: WeuRwuTulU
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AAWRUNSIRYINU ESG

Carbon Neutrality AotUKUNgNISaqnNs
Uaasmmsouns onTHTomnnao las zjowamu
mHaomammsmsmoq lsu msUanUw HSOUO
msuoumsom unmumnmmuﬂmo SRR
mwumwonomu ESG oooounaonu la:=aa
mwmaaomnnas 10guduFounadou

Net Zero Emission : AolUNKU19N1sUa0uNy
13ouns=ananslurud laginisSinanissalsy
‘[oamsmmsuaumsomlmbma Jullunnu
mnTUonuu Bv Net Zero umwumﬂmmﬂ LWSI:
WuWkutgkanuov Paris Agreement K1NUSYN
Taussa Net Zero [do:=goasivanuaiuisalu
ASUYVIU Las zaadunuwavviulus=g:912

SBTi : (Juuiasgius:duainanfikualiikulg
N1saanI1sSuouvovUSYNIKadoanaovnu
Z)nEJ’lFT’IC-TC]SO’lua'ﬂ’lWﬂUO’]ﬂ’lFT lagy SBTi U
AWEIATILIN LWSA: d29lKusYnbucwuanns
Udogfusnundodo K1nusS¥nlasunissusov
970 SBTi 9:8291wuA2wivsola aanduLFuv
arunns:0gu uazdvgardunuannovnu ESG

Carbon Footprint : Aousuirufinsidouns:oni
UaognfionssukSowaasnurivovusyn carbon
footprint AUINKUNEfousENasIvwans:nuUco
msLUaauuUaoamwnummﬁmn Jatlukuoy
dumisuaulaoanlsdifisutnn (tCO,e) laguuvld
Wu 3 scope wjdoauu scope 3 9olinNUVAUIR
s1gvIU umusuno dovUsudIFnISs18vIU
AsouAquBvlU wazaa Carbon FootprmtTH
dosav todvlasuniwanunidiunnugodu

Carbon Credit : noans?umsdaaammsau
NS onnTosumnTmsomsao/oouumsuau o
ansuuomaToTummomsuou Carbon Credit i
mwumnmaomhsuusunnmaomsuowa lWO
anfhussaLu"mmamuaoumaau nazlwuy
Tonatunisagvsioldornaana Carbon Credit

T-VER : AolAsvnisaanisidouns=onninauns
TovovUs: LnFTTnsJnTHmssusoomsuoumsom
TnsomsuumwumnmUwunmo Ldovo1nd
mmsmumnaounTHmssusoomsuoumsom
lgunu Uoumsgmuo\ﬂnamaogﬂwcuuﬂﬁ
(NguLNIuIasTIUaINa K1INUSYNniinisdann
TAsvnns T-VER 9:g28aadununisuautAsaa
asvsrglaonnisvigtasan

Tanaor!uﬁr!nnuln"lﬁ'u

wao\nuﬂuutnau mawaomummmao
sssusn@nIfiaduagivdatiiov G ldudslukua
W3 ooumwumnmmﬂ Toaaoaoumshﬁwaomu
HuutoaunmnuaoonomsmausumsuJaaumu
awaomua 210 maaomunuwaomufus 919
aani1sUdogfinsidouns:on 'zjowuLJoostnm
momslmnomur}uua mmuwouuuoounaoqu

CBAM : K S o Carbon Border Adjustment
Mechanism tUuuirasnisdsusiantn1SuaudIl
wsuuquuovaknwglsu (EU) nmhuoTku'um
FuARUdoon1SUaULGLTU maoswmuua 919
ArA1suaulus:auldgdnuduantugisu Bvozi
wauonu?aamomusduuu?uu 2026

IS0 45001 : 1.Juu10SgIUS=UUNISIANISOITID
uguazAuUasangs:=auaina dAnudiAy
uINcoUsYNADAUIEYVdIUAIUUasas BT
A1sNU KInusynlasunissusov ISO 45001
9:¥28aqoUdalka aadunuatuus:iu LWL
Us:=FNEn1WNISAIvIU Laztasuadionaiu
[37w91nanALazUnavnu

ILO Standard : LfJuumsg"nuusomumnaﬁ
fKUQlogovANISULSVVIUSEKIVUSELNA
ASOUAQUEANSLSYVIU adadnNIs LazanIwnis
AU DANNUEIATYLIN KINuSYnUHuaaiu ILO
Standard 9:329a0AMUIFYVAIUNNKUNY dS10
USVVIUATATUNIW LazldSuasIvAULNLEBaio
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fio (HOLD) Tuamsununmmow Aad19:TRwaaauunuANaKIv szk3vadudIvs1Afufudoauu
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2025

AAAAA

AAL AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR ALLA ALT AMA  AMARIN AMATA
AMATAV AOT AP ARIP ASIAN  ASIMAR ASK ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIz BJC BKIH BLA BLC BOL
BPP BRI BRR BSRC BTG BTS BWG CBG CENTEL CFRESH CGH CHASE CHEWA CHG CHOW CIMBT CIVIL
CK CKP CMC CNT COLOR COM7 CPALL  CPAXT CPF CPL CPN cPwW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE FLOYD FN FORTH FPI FPT
FSMART FSX FTI GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL GPSC GRAMM  GULF GUNKU HANA  HARN
HENG HMPRO HPT HTC ICcC ICHI III ILINK ILM IND INET INSET INSURE 1IP IRC IRPC 1T

ITC ITEL ITTHI IVL J JAS JMART JIMT JTs KBANK  KCAR KCC KCE KCG KEX KJIL KKP
KSL KTB KTC KUMWEL LH LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP NER NKI NOBLE NRF* NV
NVD NYT occ ONEE OR ORI ORN ospP PAP PB PCC PCSGH PDJ PG PHOL PIMO PIW
PL PLANB PLAT PLUS PM PMC PORT PPP PPS PQS PR9 PRG PRM PRTR PSH PSL PSP
PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT RATCH RBF ROCTEC RS RT S SA SAAM
SABINA SAK SAMART SAMTEL SAT SAV SAWAD SC SCAP SCB ScC SCCC SCG SCGD SCGP SCM SDC
SE SEAFCO SEAOIL SELIC SENA SENX SFLEX  SGC SGF SGP SHR SICT SIRI SIS SITHAI SJWD  SKR
SKY SMPC  SNC SNNP SNP SO SONIC  SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
STARM  STECON STGT STI suc SUN SUSCO SUTHA SVOA SYMC  SYNEX SYNTEC TACC TAN TASCO TBN TCAP
TCMC TEAMG TEGH TEKA TFG TFMAMA TGE TGH THANA THANI THCOM THIP THRE THREL TIPH TISCO TKS
TKT TLI ™ TMD TMILL  TMT TNDT TNITY TNL TOA TOG TOP TPAC TPBI TOM TRUBB TRUE
TSC TSTE TSTH TTA TTB TTCL W TU TVDH TVH TVO TWPC  UAC UBE UBIS UP UPF
UPOIC UV VGI VIBHA  VIH VNG WACOAL WGE WHA WHAUP WICE WINME WINNER WP WPH  ZEN

AAAA

2S A5 ABM ACG ADD AE AH* AIT ALUCON AMC ANAN APCO APCS ATP30 BA BBIK BC
BCP BE8 BIG BPS BR BSBM BTC BTW BVG BYD* CFARM CH CIG CM CMAN CMO* cococo
COMAN* CPI CRD CcsC DEXON DTCENT EAST EKH ESTAR EURO EVER FE FvC GEL HUMA ICN IFS
JDF JPARK  JSP JUBILE K KGI* KTIS KTMS KUN LALIN  LANNA LEO LHK LPN* M- MAGUR MATCH
MBAX MCOT METCO MICRO MVP* NC NCH NCL NDR NEO NL NSL NTSC NTV OKJ PATO PDG
PEACE  PEER PREB PRI PRIME  PRIN PRINC* PROUD PSG PSTC PT QLT RCL READY RPH SAMCO SANKO
SAPPE  SCI SCN SECURE SFT SINO SKE SMT SPA SPVI SRS SUPER SVI* SWC TAE TFM TIDLOR*
TIPCO TITLE TK TKN* T™C T™MI TNP TNR TPA TPCS TPIPL* TPIPP  TPS TOR TRP TRT TURTLE
VT UBA UREKA VCOM VRANDA WARRIX WAVE* WIN X0 XPG XYz ZIGA

[-V-V-

AHC AIE AMANAH AMR ANI APURE  ARIN ARROW  ASIA ASN AYUD BIOTEC BIS BJCHI BLAND CAZ CEN
CHAO CHARAN CHAYO CHIC CHOTI CI CITY CcspP Css CWT DIMET* DOD DPAINT DV8 EA* EASON ECF*
EFORL  FNS FTE GBX GPI GTB GYT IMH IRCP ITNS IVF JCK KBS KISS KK KwC KWM
LDC LEE MCA MEB MEDEZ MENA MILL* MITSIB MK MPJ NAM NATION NCAP NEX NOVA NPK 0GC
PACO PANEL PCE PHG PICO* PIN PIS PLANET POLY PRAKIT PRAPAT PROEN PROS PTECH PYLON RAM RIH
RML ROCK RPC SAFE SALEE SE-ED SIAM SINGER SISB SK SKN SMD100 SNPS SORKON SPREM SST STANLY
STC STPI STX SVR SVT TAKUNI  TATG TFI THG* TMAN  TOPP TPLAS TPOLY TRC* TRU TSE TSR*
UKEM UOBKH VARO VL WFEX WIIK WORK  YUASA ZAA
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Anti-Corruption Progress Indicator : as of 2"d May 2025

Tasunissusav CAC

2S BBGI CM FPI INET MATCH PAP PTT SE-ED SVI T™T UPF AAI BBL CMC
FPT INOX MBAX PATO PTTEP SELIC SVOA TNITY uv ADB BCH CoM7 FSMART INSURE MBK
PB PTTGC SENA SVT TNL VCOM ADVANC BCP CPALL FSX INTUCH MC PCSGH PYLON SENX
SYMC TNP VGI AE BCPG CPF FTE IRPC MCOT PDG Q-CON SFLEX SYNTEC TNR VIBHA
AF BE8 CPI GBX ITEL MEGA PDJ QH SGC TAE TOG VIH AH BEC CPL
GC IVL MENA PG QLT SGP TAKUNI TOP WACOAL AI BEYOND CPN GCAP JAS META
PHOL QTC SIRI TASCO TOPP WHA AlE BGC CPW GEL JR MFC PIMO RABBIT  SITHAI
TCAP TPA WHAUP  AIRA BGRIM CRC GFPT JTS MFEC PK RATCH SKR TCMC TPCS WICE
AJ BLA CREDIT GGC KASET MILL PL RBF SM TEGH TPLAS WIIK AKP BPP CsC
GJS KBANK MINT PLANB RML SMIT TFG TRT X0 AMA BRI DCC GLOBAL KCAR MODERN
PLANET RS SMPC TFI TRU YUASA  AMANAH BRR DELTA GPI KCC MONO PLAT RWI SNC
TFMAMA TRUE ZEN AMATA BSBM DEMCO GPSC KCE MOONG PM S&J SNP TGE TSC ZIGA
AMATAV BTC DIMET GSTEEL KGEN MSC PPP SA SORKON TGH TSI AP BTG DMT GULF
KGI MTC PPPM SAAM SPACK THANI TSTE APCS BTS DOHOME GUNKUL KKP MTI PPS SABINA
SPALI THCOM  TSTH AS BWG DRT HANA KSL NATION PR9 SAK SPC THIP TTA ASIAN
CBG DUSIT HARN KTB NCAP PREB SAPPE SPI THRE TTB ASK CEN EA HEALTH KTC
NEP PRG SAT SPRC THREL TTCL ASP CENTEL EASTW  HENG L&E NKI PRINC SC SRICHA
TIDLOR TU ASW CFRESH ECF HMPRO LANNA NOBLE PRM SCB SSF TIPCO TURTLE AWC CGH
EGCO HTC LHFG NRF PROS SCC SSP TIPH TVDH AYUD CHEWA EP ICC LHK NWR
PSH SCCC SSSC TISCO TVO B CHOTI EPG ICHI LPN occC PSL SCG SST TKN
TWPC BAFS CHOW ERW IFS LRH 0GC PSTC SCGP STA TKS UBE BAM CI ETC
II1 M OR PT SCM STGT TKT UBIS BANPU CIG ETE ILINK MAJOR ORI PTECH
SCN STOWER TMD UEC BAY CIMBT FNS ILM MALEE OSP PTG SEAOIL SUSCO  TMILL UKEM
Us:miaoauisuaiwngasu CAC

ACE BYD FLOYD K PLE RT SIS TP ADVICE CAZ GREEN KJL PLUS

S SJWD TOM ALT CHASE HL LDC POLY SANKO  SKE UREKA  AMARIN CHG

HUMAN LH PQS SAWAD SNNP VNG AMC cv ICN LIT PRI SCAP SOLAR

WELL ANI DEXON IHL MITSIB PRIME SCGD SONIC WIN APCO DITTO IP MJID

PROEN  SFT SUPER WPH B52 ECL ITC MOSHI ~ PROUD SHR TBN XPG BLAND

EKH JDF NER PRTR SINGER TMI BPS EVER JMART NEX PTC SINO TPAC

A : SEC.or.th, avavdviasuaniiunssunisustning (2 w.a. 2568) lagusvnatdrsoulason 1S1USIVUGUGYavIALonsulnglunisciociu
nosa (Thai CAC) 7 2 ngu i [asuni1ssusav CAC ua: laus:=mimoauisunilersow CAC

Liberator Research Team
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ofijtuU N3AS1ONY CFTe, CMT UN31AS1zKN10INATN LAz duwWus Apiwat.T@liberator.co.th
fiS2sStU gn5¥0Y W¥reundtAsiy Siriwan.su@liberator.co.th

USENKANNSWE alUatsiaos Shfia (§nvulkey) taui 944 Tasonisaugiudasnod dul 17 KovtauR 1702-1705 was 1710 auu
WS=S0 4 uyvIIKL waunudu nnu. 10330 InsAwri : 02-760-6999

.
—_ '

Taﬂa\)nunnﬂQUIn'lﬁu N
1 1 Ku1 9


mailto:Naree.A@liberator.co.th
mailto:Apiwat.T@liberator.co.th
mailto:Siriwan.su@liberator.co.th

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9

