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PTTEP : vus.uan.dsoouazaan PTTEP FL%!;P
(-]
2026 sinlsawAla
TP 26E THB151.00
« 2026 stmumoToalwuuunoy -y uaz g-q From 144.00 .
91ns1AYIgIRLTUaUSIA U LEU hod OCE WACE 8.1% 2 1.0%
» uwlinusuIuYIe 3Q26 Kathavawns metho L7 g LU
Uclziauua:mmu'luuao ) . Closing price THB149.00
« Usuus:uatunisavornuudliiusiniiiiuav Upside/Downside +1.3%
2Q26 s1wvurinlsans 27,197 av, WiuBuriv y-y CG report I V-V-V-VN
ua: q-q musm‘\muuua ufaWudu ; 2026 s CAC . Declared
9onUINUAIQETUNY y-y Las g-q 91ns1AUURE SET ESG Rating AAA

JudvaalisnAvigiaagwuiu falsund 24,257

au. +85% y-y +22% qg-q Ua:zUs1gnNISWIAYENS E"'\)'gau‘lam‘lusqﬂ‘]&‘]ﬁu

2,939 au. (stmﬂmononum’lumﬂo 4,072 au.

monumnomsmamdasu 1,133 au.) mTHstans llUllu’JTuUUD\)anaauo\)UmoTuloum”fiu

ogn 27, 1917 auﬂm;;(w)wsuiolnoulmwu:;rggo/z S5 AZoUsn wdistAras s ldusiAdoud
au. marhlsans Gl yy o G gonsvddszdugoriligoldwaudnoin

. Usmfuuw oan 573 KBOED (1nau1mu1uuou Uodgadvnand

dodu) (WU 4% q-q ToquumSlwuuuuaogn

nUMA ToaTuInstnmslsowammzﬂumalwuuu naansmsa\)nl[u Uowomostomouno
wiwaALTU spudousunsusoumsaodiuau wazduwadrauld dnnvgudouivaiusial

Tuuoamsalwuuu aoaauUsmmuwunaosn dhwulg ”
74% wa:zulju 26%

.« s1AwgUAF sSTAUNUURIWUZGU Ussnounubnis

USUSIANUNgEIvL.g. dowalisimungufiaiwy
10u 5.96 1x581y/ MMBTU (clodubiie) KEY FINANCIALS

+ dununiswaa aan 29.78 11391y/BOE WuTu FYE Dec FY24  FY25 FY26E  FY27E
2710 27 97 lHSEJiU/BOE q-q mnm?umamsoo Revenue (THBm) 307,227 277,342 329,929 288,514
ncdadruirgraulusdlng ANFousIALAzEQ Net Profit (THBm) 78,824 60,273 76,780 59,091
mhuwqumnmswacﬁumﬂnslwuaowaTHu EPS (THB) 1986 1518 1934  14.88
nsyQlo: WU LazAINIAKAIV WL AIUSIATUNYRA

i P/E (x) 7.5 9.8 7.7 10.0
WWUTU
BVPS (THB) 13498 130.87 14214 14125

« @uuuvnilsornusdngdou ogin 522  au.

Us:znoudaulnsvnas Touat, Insonisisolwn P/B () 11 11 10 11
wavviuau (Seagreen) uazlasonis SK408 DPS (THB) 9625 875 935 708
Dividend Yield (%) 6.5 5.9 6.3 4.8
Debt/Equity (x) 0.8 0.8 0.9 0.8
ROE (%) 147 116 136 105

uns ofitFaniuc N
undtAs1zKknIsavnuiodgwugIu #17971
naree.a@liberator.co.th
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TanavnuinnAuiifiu KU1 1



Liberator

uusluu 3Q26 souav g-q : v1nuudlduusuituviglu
3026 Amav:aqavikao 525 KBOED aaav 48 KBOED
ommonvouuwsoTﬂsoms G1/G2 mumsnao"uou
vovlsouuning, TAsonisulade Block K iUadou
1lBuniu v nuoamsams‘iﬁaomuuo aoaomTH
USuntugngoanay uatudiusinuigniagotwudu g-
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dnugonsvcids: augv ummomunumswamo IWWUTU
flAatas uusliunisdiduuvssaucman a-q

Us:niAavirgwuduwa 4.50 U’mmaﬂu yield 3% : 210
wamsmluumunooﬂmu Us: mﬁowlouUuwa 4.50
U'lﬂC]DHu d:dulAdovkuiy XD 14 a.n. 2026 uazing
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uu:)TuUS‘lmu‘luunaumlsomuuannso 9MNUTUKN
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UEIvAZTKEaVTOVURLEY s1AdITUAU 83 IKSeU/
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vusirlsuranu ouns:uFIduTQ
ousouﬁuqn s.A., (au.) 2024 2025 2026E 2027E ousnuﬁuqn s.A., (au.) 2024 2025 2026E 2027E
s19ld 307,227 277,342 329,929 288,514 NSEUABUA0INAINSSUAILTUNIU
ﬁuquma 67,734 66,512 72,677 66,690 flsnounm@ 136,031 104,106 138,508 103,633
flsdudu 239,493 210,830 257,252 221,824 Andousian 95,039 95,194 94,332 98,701
AlE9BUIBIazUSKIS 18,115 20,222 21,365 22,341 MsWasULUaINUKLUBEU 21,559 (3,758)  (9,349) 1,671
EBITDA 242,884 212,366 246,040 217,006 BUFQINADNSSUANTUIU 259,415 206,578 220,607 200,595
s9lddu 14,520 11,184 9,312 11,541 3u 9 (57,114) (53,276) (61,753) (44,562)
@auuuvinlsu.sou/fon1ssIuAN 1,317 1,350 2,884 3,410 lGua‘oq‘nEmnmsd’uﬁumu 202,301 153,302 158,854 156,033
flsnoucanidssne 147,844 117,172 151,708 118,305 NS:UAIDUFQOINAIINSSIAINU
aonudne 11,813 13,065 13,199 14,672 lﬁuaos“umnmsms(o'w)lﬁuaor]u (150,369) (149,864) (130,426) (154,574)
Mlsnound 136,031 104,106 138,508 103,633 wuFaFN591MN1SavNu (150,369) (149,864) (130,918) (154,666)
NE9NY 57,214 43,850 61,753 44,562 NSUTOUTQAINAINSSUIAKIDU
Mlskdvn1d 78,817 60,256 76,756 59,071 vonNKUaWTY 0 0 0 0
SIUNISWIAY 585 5,117 (5,175) 0 lGuquné RNMs918AURT (11,199) (13,044) 42,593 (5,249)
mlsnaugiiakuaoutios 78,817 60,256 76,756 59,071  uluwa (38,705)  (36,622) (37,022) (32,625)
dugovgifioRudiutioy 0 0 0 0 BUFAAN501NNISTAKIITU (54,367) (54,688) 32,135 (58,795)
s (uranu), awsigviu 78,824 60,273 76,780 59,091 wuaaasuuavans (2,435) (51,249) 60,072 (57,429)
mls (vranuw) Una 78,239 55,156 81,955 59,091 wansnuINSasItanUasu (1,257) (6,625) 0 0
wuaa/guiniugadaigeda 133,849 75,976 136,048 78,619
doyacioKu
ousoua‘i‘uq‘n s.A., (au.) 2024 2025 2026E 2027E Jus1d@runNISIvU
fls(wranu) cioru, awsigvu (EPS) 19.86 15.18 19.34 (VI ousouzuga s.A. 2024 2025 2026E 2027E
ls(@anu) Undicioru (Core EPS) 19.71 13.89 20.64 14.88 dasalsvuciu (%) 78.0 76.0 78.0 76.9
wuduwacioru (DPS) 9.63 8.75 9.35 7.08  Al98unguazuSKs dogaauy (%) 5.9 7.3 6.5 7.7
yaAmuUtyBtioru (BVPS) 134.98 130.87 142.14 141.25 dasilsonnisdriduou (%) 72.1 68.7 71.5 69.1
dasrlsnousigmswiey (%) 25.5 19.9 24.8 20.5
VUUAQUFIUNTISIDU 5051ﬁﬂse‘m§ (%) 25.7 21.7 23.3 20.5
ousauz‘iuqo s.A., (Qu.) 2024 2025 2026E 2027E ROE (%) 14.7 11.6 13.6 10.5
wuaa 133,850 73,075 136,048 78,619 ROA (%) 8.2 6.5 7.3 5.8
lﬁuaon‘us:s:atu 10,751 4,024 0 0 2v9s1oUdQ (Ju) - - - -
gnnﬁmsﬁw 43,270 44,492 54,235 47,427 5aswebunﬁﬁudor3u (%) 0.8 0.8 0.9 0.8
FuAIAVAEY 22,759 20,751 23,496 21,560 3051dUANUFWISANISTIADNITY (X) 12.5 9.0 11.5 8.1
Funswgkuu3eudu 11,501 13,733 16,337 14,286 sasmsorguluca (%) * 6.5 5.9 6.3 4.3
Funswdkyudvusoy 222,131 156,075 230,115 161,892
Aau 271A1suazguUnsad 490,484 511,450 542,202 576,220 susnisiduia
Funswg ludcmau 51,516 50,713 50,713 50,713 ous:)ua_;'uqn s.A., % 2024 2025 2026E 2027E
13UavNUU.SIU/TINSSIUAT 12,197 29,930 30,406 33,908 sola 3.7 -9.7 19.0 -12.6
1SUavNUs:g:¢1d 0 0 0 0 AlgIggIazuSKIs 6.7 11.6 5.6 4.6
aunswglukyu3audu 48,691 54,541 64,882 56,738 EBITDA 4.7 -12.6 15.9 -11.8
ﬁ'uné’wsﬂdﬂquﬁﬂusou 743,169 777,861 819,430 848,805 EBIT -1.9 -20.7 29.5 -22.0
Funswasou 965,301 933,936 1,049,545 1,010,697 Mlsandrousigniswiay -0.5 -29.5 48.6 -27.9
dufssosdu fhlsans 2.8 -235 27.4 -23.0
1BinsA 61,089 66,918 63,717 58,468
rliFUKLUGEUBU 31,158 25,944 30,863 26,989 aunagudrAy
Kﬁ;‘tuﬂqur‘)ﬂus:u 105,502 113,987 158,298 143,925 ousauﬁ'uq‘n S.A. 2024 2025 2026E 2027E
lﬁuijs:EJ:U'D 0 0 0 0 Usuntuung (KBOED) 488,794 509,906 557,813 570,000
H:mj 95,009 83,098 83,098 83,098 SN WBLAAY (/BOE) 46.79 43.82 49.01 43.26
5uq 151,502 140,100 166,664 145,743 sdiuduiaznautautan (/BOE) 77.4 69.4 83.2 63.0
KilFusou 429,425 414,369 485,244 449,950 $1ANB5ssuBIa (MMBTU) 5.9 5.8 6.2 6.0
nuoan:igugs:udd 3,970 3,970 3,970 3,970 s1athuglu (kSerucou$isa) 73.6 69.5 85.9 65.0
a"nmﬁugaﬁhrfu 105,418 105,418 105,418 105,418
tlsazan 390,171 413,187 452,945 479,411
odouldiEerluisuoniuay 281 263 239 219
drugifiokusiuy 535,876 519,568 564,301 560,747
A doyausen, LIB Research est, * dvs1a100a1a0
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ESG Snapshot :

PTTEP auadiu ESG azglnsvnis CCS

likavo1Rag aa CO2 700,000-1,000,000 tCO,e/Unulu
U 2027 ua: Smart Forest Solution asivA1suoulAsan
1311 MtCO,e/U A1as1elandi 100-140 aruuanaeiul
2030 UvgdLrune Net Zero 2050 wsoualduauuaala
ASualASGatuaUAQ.

ESG Commitment

IZI thKu1gaa Carbon:

Izl Net Zero Emissions :

ogjs:m’womsﬁmsmﬁ

: Wkwgnagoanuluteliinavnu

Environmental (E)
aa 30% 9 nUgufud 2030

dottkurenelud 2050 T ONA
w1sou SBTi*

Social (S)

EI AISWaUUIWUNVIU;
soluvousutads 53 saluv/Au/U

Uiasyautlisvviu:

IZI 91820unJgIazAdIUUADQNY :
lasunissusov ISO 45001

A1 SET.or.th, au 6 uns1ay 2026

2025

Governance (G)

dadounssunisdas: :
66.67% yovudSsQ

NsLWSoUNSUS:sUYovUDSQ:
97.89 % uU 2566

|Z[ UIOSTIUNISSIYVIU
Burasgiu GRI**

Aw1 : company report, SET ESG structured data/ * SBTi Ao InsunisminuaidmuignisaanisiSouns=on lunisomaooungiadsian DK/
(AU 2°C / ** GRI A U10STIUNISSIIVIUAITIEVEU

Climate Performance : WUSguliigu Carbon Footprint fiu uS¥nlugaaixnssu

dasnarudsuitunisuansfiisidouns=onsiucosiglasiy *

dasidrudsurtunisBorSowaalwwauidanuravwavoiu

Indicator

naunucaausuitunsigwwasou

Unit PTTEP BCP
tCO,e / shldauuin 20.41 7.76
% 1.84 0.00

AU : company report, SET ESG structured data/ * Usurunisuasgiwisouns:=onsoviawi: scope 1, 2 ta= 3

ESG Actions :

Digital Transformation : PTTEP duinZousvAns
adsglAsvnis DigitalX ToaTUmnTuTas AI, Machine
Learmng wa: ERP mnﬂaoussno $r9WUUS=ENENW
aadunu aswouam?uu 2024 131 159 d1UIKSTY
aHsy wsomumswmuwnnu adnayovwunviu
aomafhﬁnamwunmnsmuuu 6.04% LiotAguiul
2023 1@5uTaAUaIISOlUNSIYTUSBE81)

vgrgnIsavnu Energy Transition : usSynvqassou
aonun’n 725 alulkSytuarsy ul 2024 Wouene
ﬁsnowaomua ona Tdun Seagreen Offshore Wind

Farm fuanoauaud yuna 1.1 GW uaszlsvlwwisans

"auuavosw” favwan 9.98 MW dogaanisuaoy
CO2 Us:=u1tu 13,000 ciucioU Wsomsummmswam
Tolasoudideonlounu suna 1.2 dududod tioagiv
Tonatkulunarawdvviua=ona

Au1 : Company report

ESG issue & company :

Us:=1Gu ESG d1Atudiksu PTTEP Tul 2024 guAv
t0u "n1susK1sIaniIsnIsUaagNisidouns:=on
(GHG Emissions Management)" Tagusydnisvuyny
{Asvn1s CCS Aukavonag uazAnwi CCS Hub Tu
EEC sovsunisaa CO:2 yovN1AQAEIKNSSY SO
avnululAsvniswdvviua: 010 13U Seagreen
Offshore Wind Farm luas sAnviniswaalolasoud
Weolulouruuonaind PTTEP sulkanudAtuiu
n1sasivAlsuaulAsdadu Nature-based
Solutions (NBS) U nisUanuas V\IuV\ILJ"IB'IEJlaull&
Jrunnddunisas auuaom’n 1009, 370 s Boasav
s1oldligususou 4.4 dulkSguaksy uazly
mamauunumoaonu (SROI) aono 5.46 N1 uaav
nomsmluussmnuozﬂmhma Net Zero nglul
2050 Wsauaswauoas kI1vn1stdulavovusyn
waANUgouluspe1d

uuuao LIB Research : PTTEP uaoaoumsfzswaomunuunsutwao 1.84% UoomsTvTWW153u umaoaonm
nuuo Unu=1QgI1UU. lsuumu'JuTnsomswaomuHuunsulwuuuannauHm vruzidasid@runsudoufinsiSou

ns=onsaucosioldn

20.41 tCOze/szomumnnﬂoaommuuo weik1nu. dlAsvonis CCS ua: NBS ¥agaa

FﬂSUOUWC’IWSUI’]TUS g=y1d llZ-TCI\)ﬂ\)FYJ’]UU\)UUO’]UFD’]UEJ\)EJU‘TQUUﬂWSS’]EJ\)”IUFY)’lUEJ\)EJUCIO[UO\)CI\)[[CIU 2011
H‘ﬂOUﬂ\)ﬂD’]UOS\)O\)IUlU"IHU']EJ Net Zero 2050 las ﬂ’]SlHSUFTﬂEJﬂ'1Wﬂ'1SllU\)UUTu0CIE|"1HﬂSSU

Tanaoquﬁqnnutn"lﬁu
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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
TRnudnavnuv:liilaunuuoinds:=inAadue

GRI Standard : lUummsmumsswmumu
ﬂowuaoaunTosumsaousuTus auaina
ASDUAQUATUEVIIQEDU doAl LazsSSUIfiuTa
umwummmmﬂ K1nNusYN(g GRI Standard 9=
srutwunduiUsela asadulinvioluryun
avnu uazusuchldidocongs: WeuluowAQ

Gender Pay Gap - AoAd1ULKAOUE UV
ANQDULNULAAYSIHITOLWABIYUAKTUVEIRSU
VIUADANUUVIUAGIYTU vowmsmmono
AN0BULINU LazSuouwWdnvIULAz WA asvlo:
umwummmtwuuutsasq KInuSy¥naa Gender
Pay Gap [ao:=g29iaSuasivAdiuinitigu LWL
usvvldwunou ua: oooouﬂaonunTHmwu
autonudiudonu
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Disclosures & Disclaimer
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aszkUnIaU3 $1MKUDIAFUTRIWUWIU IWLTU tazanavldnasaidan AMULRU KoMUY Sarfduuunis3iAsiz
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anGnij"’oo:5uﬁu00§amocﬁuswm(Price) ua:U§u’1mnﬁs§auw(Volume) ij"’oumnc*i’mTUmnms?)msw:maofjaﬁavﬁugwuij"’o
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nstgsrgoruavul doya, AdULRU ua:ri’wuu:dwﬁUsmgaQTuun’)msw:n’aduﬁmoﬁmsle‘isJuuUaoTchaoo1')m loglidavudv
THnsuanvkun
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n1sANanIstiaIvKindenna1al o:ag’uuﬁugwuuooauuc‘*ngwuﬁmtoﬁuua:a‘woéouuﬁogaTquQLTu ua:sToz‘Tuag"ﬁunmuﬁaoua:
Auljudusufasrirliwanisdrduviununasouandvlumninamsaild Jnaoquﬁ’ohims?z?msmomsnieiaomhﬁlﬁuhﬁn
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d:=goyalku H§amqmsniﬁ'mmoﬁmﬁoz‘7u
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Bo (BUY) Tvmhsuriunmmoaﬂ A1a319:IHwanoaunuAIaKIv s:K31vddUdIvsIATKUlUTDQUU fiu
SIALKUNE aumquoawumu (Capital gain) u1nno1 10%

(e

fio (HOLD) Tuamsununmmow Aad19:TRwaaauunuANaKIv szk3vadudIvs1Afufudoauu
SIANLKUN:E aumquoawumu (Capital gain) s=k310 -10% fiv +10%

U9 (SELL) TUmHSUHunch'JOEH A10219:lKWwaaaulLnuAIaKIY S= Hmoeroumoswmfuhuu Uu fiu
SIANLKUNE aumquoswumu (Capital gain) Gaauuinno 10% Julu
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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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Hannsweg

A105018 © Uauamunu u7u7o7ns7w7u “Corporate Governance Report of Thailand
Companies 2025 wweuwstio 7 woaanigu 2568 lag avinvaviasuanivunssunis
usiining (IOD) zmoonwumuufauwuao auv. nfu.nssumsmnu#annswaua.aam
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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

uns afitrmaniud Un3tAs1KUsSiugIU Naree.A@liberator.co.th
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
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