Equality for All

iy
& Liberator

13 a.n. 2026

IVL : vu9. dulasiunbuwosa
2Q26 wanuaiifls

+ 2026 wanuifiilskavuianu 5 Tmsmar
Gadofiuvndudivsimwanntuinasu

« wusliunisddiuviundoUkdvs=aacau
doucitvsininana

* mamsdntuviul 2026 nauwimlsuon
ndducivs1AGTU uaznsusuusoneiu

2Q26 waniifi1ls 5,961 au. Kavoinvagnu 5 las
ma‘monanuo‘ma‘aumosm‘mnnaunuu .2026
Tomau:mmﬂaoumoswmuamnﬂmhuufh EBITDA
ouunﬂnauwamnﬂm Usmmmaoan 3 09 aaudu -
3% q q uanmUﬂauoou

nau Combined PET (CPET) Usmmmﬂaan 2,518
dhuciu -2% q-q udducvsinuansunwuiu
911 176 10u 279 IkSytydiodu  g-q dowalk
EBITDA Wu3u 164% g-q oan 14,433 au.

ﬂau Indovmya EBITDA Wudu 173% a-q oan
4, 688 au, ﬂauuamlwu (HVA) dadou 80% YoV
EBITDA Uu EBITDA margin Usududu 21.1% 90
12% mﬂmsmLuumunuuounso?unauaum
Surfactants, EOA ua: PG utus: nnauaumwumu
(Essential) msmluumuouumnnqu solvents uas=
LAB

naw Indovida : USU’]iLlU’]EJlWU 12% g-q ogn 0.09
drudu veusA EBITDA aan 1,311 au. WWUIU 76%

BUY

From HOLD
TP 26E
From 24.00 THB25.00
method P/B 1.2x
Closing price THB22.00
Upside/Downside +13.6%
CG report AAAAA
CAC Declared
SET ESG Rating AAA

1 1 o | S

cugovdgaliuad

“UWU1S19:0USUUS=UIUNISULAESTIAN
IKUzEUE=zNoUNNSALTUUNGNINANQ W
ISULRUEIUCIVSIAWAASTTUING=a0) La
Aa31N1satduvIulunSvURKAVD=NdULA
stTomaluaomnmsUqusomaTu
aomnsm?nmsmluumuu 2026 9:NdULA
flsdnAge

ﬂElEJnSﬂ'ISH\)ﬂU. BOU']EJC]']UEI".)UC]'I\)S'\ A1
GJHC]ﬂiU.ﬂﬂOUU

KEY FINANCIALS

FYE Dec FY24 FY25 FY26E FY27E
g-q ansmmmaquuunnﬂutmmmquoaqoma Revenue (THBm) 541,583 447,246 445,753 415,261
dnnuAdIUNvIaconMUdaLgv(uazIuUDONNaY NetProfit (THBm)  -19,262  -7.348 8757  7.035
ﬂaU Fibers : EBITDA aan 1,873 au. lWUULl 113% EPS (THB) -3.43 -1.31 1.56 1.25

q Tomauaﬂo'mmSUSUS'lmmalwuuu azn1si P/E () 6.4 16.8 141 176

aumn\maosm’lmoa uaKk1ngUavAgvooauLd BUPS (THB 2909 2031 2076 2098
dowalhusurtuuiganas 17% q-q oan 0.34 au (THB) : : : :
du P/B (x) 1.0 11 11 1.0

DPS (THB) 0.70 0.70 0.70 0.70

Dividend Yield (%) 3.2 3.2 3.2 3.2

Debt/Equity (x) 2.9 3.1 3.1 3.0
uls anLeHaNUC ROE (%) -13.9 -5.7 6.7 5.3
undtAszknIsavnuioduwugIu #17971 Source: Company, LIB Research estimates
naree.a@liberator.co.th
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sUR 1 : @udvsIAIUATUNIENE:aadd
Benchmark Spreads:
China Integrated PET Spread (5/t) US Integrated MEG Spread ($/t) US MTBE Spread (5/1)
487
451
I 1 I I
Q25 1026 202 Jul26 2025 1026 2026 Jul2e Q26 2026 Jul2b

A : Company presentation

uwrliungoUKavE: aammuaoumosm‘manao 1187
Aran1sAiuviulundvdravszaadadoud 3Q26 Wudu
TUowmsumuaoumoswm PET Tuduis=aodioinsiAl
BER) 2026 A 279 lHSEJi'UlHaE)lWEJ\) 184 KSyruciodulu
ldoun.A. KAvNouKUIDNISKYQL: onanmmTu
a=JudonNnNav UoouutsunaummammuUnm soufivl
fdon1swaalky 0g1vlsAaU WUR. A1a31douUciIvsIAT
9:nsvcdopIulildmavnisuangvogivluada ynuz=n
nau MTBE dumAao: Tomua\)amnqonaoma:ﬂualusm
Huuaoumoswmfhaoero

wizuusliundoUkavAramsdiiiuviuanavudo=ansn
tunsoUusn dnnvoinnisaltduviundninAiantkisn
Jsuus:=urtunisguontdu melausuituuiy 11.1 dudu
-11% y-y lennaducvsiAmwaanturilagawa: CPET
2:43U UsustanSLWULUu 8,757 au. wanvinuranu
7,348 au.

1nUSUUs:UtuNIsTkUdvwalksIAKUN = auIwuLdu 25
uln

sui 2 : dayawsSsutiisundu “Ulasiail” 91n Bloomberg Consensus

v

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

{(THEm) (THEB) 2025 2026E 2027F 2026E 2027E 2025 2026E 202 2025 2026E
IVL 125,205 26.73 -7.248 6,689 8,300 n.m. 44.7% n.m. 21.1 14.6 1.0 1.0 1.0
PTTGC 173,591 43.72 -14,600 18,639 13,015 n.m. -37.2% n.m. 5.4 132.4 0.6 0.6 0.6
SCC 312,000 258.10 14,075 21,059 17,773 25.4% -5.0% 22.2 17.7 18.6 0.9 0.9 0.8
Average 25.4% 0.9% 22.2 15.8 15.5 0.8 0.8 0.8

Aw1 : Bloomberg, as of 11 Aug 2026
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- T
vurirlsyranu UNSIUFIDUTQ
vusouFuga s.n., (au.) 2024 2025  2026E  2027E
swld 541,583 447,246 445753 415261 AS:UABUFAINAINSSUGNTUU
ﬁur}uu’w 466,318 397,404 368,128 344,240 lsnound (19,186) (6,906) 9,977 6,897
flsdudu 75,265 49,842 77,624 74,021 AdousA 27,990 25535 25631 26,884
AlE919YLausks 62,176 50,697 53,397 55,412 mser‘iauuUaoquhqulSsu (8,078) 15,043  (14,421) 4,750
EBITDA 19,202 30,293 47,793 41,818 BugavInNfivnssuaduou 37,687 49,913 20,835 38,131
seld3u 5,341 7,274 3,405 7,326 3uq
auuuvrinlsu.sou/fionissouA (589) 270 352 400 Buaaan5o1nnisdniuniu 35,112 48,045 17,320 36,407
flsrioucanifesne (5,813) 7,455 27,661 22,935 NS:UADUFODINTADNSSUAINU
aonlysny 17,228 15,457 14,168 14,313 BUAQSUNNSYIY(S1g) ISUavNU (17,590) (19,811) (24,000) (24,000)
mlssountd (23,041) (8,002) 13,493 8,622 DUFaFN59 1NN ISAvYNU (21,884) (25,281) (28,922) (28,703)
ME9Y (3,855) (1,096) 3,515 1,724 NS:UADUFQDINAINSSUIAKIDU
flskavn1s (29,186)  (6,906) 9,977 6,897  oonfuaiy 0 0 0 0
SIUNISWLALY (23,503) (1,006) (106) 0 l\')urjqné KnnsseAund 7,860 3,423 9,781 (5,142)
Mlsnaugiofudutios (42,690)  (7,912) 9,871 6,897 wuduwa (3930) (3,931 (3,931 (3,932
drugovitioududoy 76 442 1,220 (138) BuaaN591NN1SI0KIBU (24,545) (12,745) 18,838 (5,207)
s (uranu), awsigoru (19,262) (7,348) 8,757 7,035 wuaaAsunavans 18,683 17,496 27,356 34,592
ls (vranu) Una 4,241 (8,354) 8,651 7,035 wans:nuaINdasILanUasu 130 (159) 0 0
wuao/guivuaadargvda 17,496 27,356 34,592 37,089
Yoyaciou
fils@ianu) doKu, awsigvu (EPS) -3.43 -1.31 1.56 [N vusouFuga s.A. 2024 2025 2026E 2027E
ls(vnanu) Undciosu (Core EPS) 0.76 -1.49 1.54 1.25 dasaflsaudu (%) 13.9 111 17.4 17.1
wuduwadaKu (DPS) 0.70 0.70 0.70 0.70  AldP1wnIgLazusKIs dogoaue (%) 11.5 11.3 12.0 13.3
yaA1auUtddaru (BVPS) 22.09 20.31 20.76 20.98 dasalsonnnisartduou (%) 2.4 -0.2 5.4 3.8
dasrilsnousienswiAy (%) 0.8 -1.9 1.9 1.7
VUUEQYY IUNISIOU Smsﬁﬂsqné (%) -3.6 -1.6 2.0 1.7
wuaa 17,496 27,356 34,592 37,089 ROA (%) -3.6 -1.4 1.6 1.3
duavnus:e:du 543 627 0 0 ov9siduaa (3u) 71.4 0.0 0.0 0.0
gﬂnﬁmsn‘w 53,085 36,334 42,743 39,820 5mswéaum‘jz’tudar3u (x) 2.9 3.1 3.1 3.0
FUAIAVAED 92,855 79,210 80,686 75,450 5051@IUALAIWISINSTIaNTY (X) -0.3 0.5 2.0 1.6
Funswekyu3sudu 20,137 23,115 23,038 21,462 dnsmssngsuluwa (%) * 3.2 3.2 3.2 3.2
Funswikyw3gusouy 184,116 166,642 181,059 173,820
Adu o1n1suazqUnsl 271,124 269,933 273,402 275,792 sasnsicivia
FunsweTudidoau 31,697 30,223 30,122 29,909
1SUavNUU.SIL/FDMSSIUAT 3,779 11,044 11,186 11,376 s1wlad 0.0 -17.4 -0.3 -6.8
1Suavnus:y:e1d 0 0 0 0 AlgIeuIBIazuSHIS 5.8 -18.5 5.3 3.8
gunswg likyuSoudu 6,907 5,672 5,653 5,266 EBITDA -27.8 57.8 57.8 -12.5
ﬁ'uné’wtﬂlim.!uﬁuus:)u 357,436 356,838 360,481 362,701 EBIT -428.4 -228.2 271.0 -17.1
Funswésou 541,552 523,480 541,540 536,521 flsgnanousionsiiey 9759  -297.0  -203.6 -18.7
l\_)uﬁs:EJ:a%u 42,193 36,618 35,660 33,221 ﬁﬂsﬁ‘né 78.4 -61.9 -219.2 -19.7
$kdnsAn 93,116 85,822 78,669 75,450
rlFuKLuBEUBU 28,512 25,916 25,829 24,063 awudgudrAy
KiiFuKyUSBUSIL 192,737 170,563 170,163 170,023
19ufs=8:91d 111,556 134,565 137,506 127,518 Usunruwne CPET (dudu) 10.7 9.6 9.2 9.2
Rug Usurtuwne 10D (dudu) 13 1.3 12 1.2
5uv| 12,986 12,694 12,694 12,694 Usuncuwne Fibers (a7uciu) 1.7 1.7 0.8 1.7
KiFusou 402,622 394,530 410,059 403,799 Core EBITDA- CPET (tkSutydiodiu) 76.5 54.4 119.8 90.0
quann:u'iuuths:uéo 5,615 5,615 5,615 5,615 Core EBITDA- 10D (i#Sgtyciociu) 261.9 251.7 280.8 240.0
:«hutﬁugaﬁhrfu 60,331 60,331 60,331 60,331 Core EBITDA- Fibers (1H3gtyciodu) 97.9 84.3 102.2 80.0
Mlsazau 45,109 36,684 41,510 44,614
ujﬁdnqulﬁsr‘ﬂdUc‘hummuqu 12,979 11,423 9,127 7,265
@ugitiorusou 138,930 128,950 131,480 132,722

AW doyausun, LIB Research est., * dvsiardaarga
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ESG Snapshot : IVL Juwunozaanisuauwawsuritukooly ‘ ‘
msmacﬂosmslwuaoaaumsivwaomuhuumsu a=nIs SET ‘
dolasunissisiAa wamnmnnumshjoaoslvmasauno
ussonmnnaoau Tcwumsaonu?uuamﬂssumsslumaua~ 2025

ﬂ’]SOOﬂWSWH\)\)”IuOEﬂ\)UUS ansmw

. N s . . A7 : SET.or.th, 7u 6 unsAw 2026
ESG Commitment : 10hKu1gRasvAnululdiKinavnu

Environmental (E) Social (S) Governance (G)
IZI wW1ku1waa Carbon: _ Gender Pay Gap**: Fadounssun1sdas: :
aa 30% 9 nUgiufud 2030 NA 41.67% udvudsa
Net Zero Emissions : EI UIQSTIULSVVIU: msLﬁwéaumsUs:quuoouos'o:
gulufinruansauadalou mMauuiasgIu ILO*** 98.67% (uU 2566
[W1Sou SBTi* : IZI 91%20ugLazAdIUUaDaNY : IZ[ UIASTIUNISSIYVIU
9gS:KIWNSWINSUN lasunissusov IS0 45001 Bunasgiu 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/m7/1u0u7c75g7umuusuo7u J ****GRI Ao U7nsg7un7557au7un37uauau

Climate Performance : WU3guiiigu Carbon Footprint fiu uS¥nfugaaiknssuy
Indicator Unit IVL PTTGC

dasrdrulsurrunisdansnisidouns=ansoiucosiglasiu * tCO,e / sheldauuin 71.39 78.36

dasiarudsurtunisBordowaalwwiuadanuravwaoviu

[o)
naunucaausuItunsigwwasou % 3.14 0.03

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

ESG Actions : ESG issue & company :

. n'ls's']'ulﬁaua:lﬁsugﬁaﬁqu&ﬁgu . IVL -[d'gﬁjlﬁa OOHWHﬂSSUlﬂUﬂmﬂlla Wa']a'mﬂﬂ"la\)l&]UﬂJlIS\)
100,000 a1uwda PET ua=avtUikurgna=slysiAa nooumﬂngs weudunIsvanIsAISUDULAS
750,000 diu PET nnotud 2025 Toau\nuums?v wavviu saunomsaomsuoquwsunua n1slyd
waraanslslAauazwaadngoniw LwaHSNlﬁsuvno wdvvaunaunu UOLUUH?UH"“‘“UO‘”‘"SO“UU
Huulwunaosu ssnoiuannumuumﬂuaoau IVL couduovcio

uua‘[uuuo:)amsaonuTuTnsomswaomu
wavolnaguas mSLWULJs Fnanawnasldwavoiulu
NSzUZUNISWAaQ lwoaomunuua n1sUaoy carbon
footprint gowaawans:nudodviadonlus:o:17
n1saltluviuvov IVL muums?zjwaomuhuunsu
wazusuusvuszananwnistdwavoiu ftRUS YN
mmsﬂaomunuwaomuua aomsuoquwsunTo
0g1vUs=an5n 1w IAsvNIswavvIULEVRAIR
vgrgadlukarelsddorgigsunisaitiuviuaiy
ulasgau ESG ua: A0NISWOWIWAVVIUDINUKAVA
Tigodu zjoaThusunuuouuToTuma’mnTH
ANUEIAURUNSATUURGVEU

. Tnsomsvhsuwaomuusroa'mman Asia Pet : ns
dadv wWisuwadovuuavoiaguuia 5.6 MW Alsd
Asia Pet Tuawus 9:¥29aan1sUany CO2 av 3,940
du doU uononigvgrsus:rkgaatdsnodiuwaoniu
[aUs:=u1tu 900,000 aoaanSarsy

msusmsoon‘\smo'l"uat]n‘\unsoﬂu IWUADW
TUsolatuigovnisudosfitsiouns:onaan Scope 3
emissions @1uN1sdnouUsy Fwwanyoosuazn1sva
duuuncdnog tu Webinars 1Sovadugvduuaznis
WaguulavanwnidonA Fvgdglinisiiousouniu
muaouToa:)ulaaaooﬂao\muuTauws.nmsoo*zjaoomo
RoviulanmsaanisUdosfisidouns=on

Au1 : Company report

Uuwov LIB Research : IVL UmsUaoamvlsauns dnciosneldn 71.39 tCO2e / 3aauunn vomm'muuo uaoono
msoomsmsuounuds AnEnw uoNINT IVL godnisldwavorunaunui 3.14% uaomsTUTWW'\s:)u ?5\)3\)713'1
nuuo Foda: noummsaonuua AWWYI9ILYoY IVL lunisaawans:=nuoInnisdaogfinyldouns: onua n1S
anEJuTufuwaomunaoauu‘muu aouguavdauudldunistduinvovaarafduadnugviiutaznisaawans:nuco
Foloadou
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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

snevul gﬂo‘oﬁwﬁulﬁalwauwé ua:lvﬁ'aiﬁﬁogalmﬁu Uidmsv‘ngomﬁaHéamsr{uﬁﬂa'nﬁofuswmuaﬁud unavnuAds
aszkUnIaU3 $1MKUDIAFUTRIWUWIU IWLTU tazanavldnasaidan AMULRU KoMUY Sarfduuunis3iAsiz
1BotnAliA tazn1wvUssgwugIu onvbANULandiviuld msUs:1ngad1ﬁlhu1:aunwoﬁugwu 219UANCIVIINNNSI LASIEKLEY
anGnij"’oo:5uﬁu00§amocﬁuswm(Price) ua:U§u’1mnﬁs§auw(Volume) ij"’oumnc*i’mTUmnms?)msw:maofjaﬁavﬁugwuij"’o
UszLiuuioinnisaianisaduanisdiduviuusgn dodu mamauunuuo\)LInaon\uﬁomadﬁm’wdun‘do‘ YUEAWANDULNUDN
msavnuluadalawisnaznoufivwanouunulusuipald un3msw:HCHU'TOTJQOUs:aoﬁwTiouu:LhmsaoqulvTiaqnnafmﬁums
laws ua:LvTioiqus:aom'mWW:Lm:oociamsaoqu FIUNTONISISU ua:mmdoomséouqmauaou‘naoquﬁdmun")msw:n’
auul dodu tnavnudendsidronsun lunssruundisizKadul
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doduwanmuuinvludrugavanuuiug k§aduusosauysaidelildilunnusudasounnne ua.awwaisiaos ua: SRR,
ASSUNIS, LaKUILVIURIRYITOY laz/KSowunviu O:TUUﬁ3u§uaovaudonws§rfyls‘rad’mq Rifaduronvasy kK&on1wdouoin
nstgsrgoruavul doya, AdULRU ua:ri’wuu:dwﬁUsmgaQTuun’)msw:n’aduﬁmoﬁmsle‘isJuuUaoTchaoo1')m loglidavudv
THnsuanvkun

” « ” o« ”

Tuun31As=Kl 019dNIsAMamMsiwanisdiuviuadvril drenstdrrand wu “A1a31” “ido31” “Aamsnisn” “Huunliu
31" “Buwudn” “Uszurunis” k3o 0190015050831 IKAMSATT “019” 1Aadu k3o tkansadd “WOulUld” Av=tAadu Budu
n1sANanIstiaIvKindenna1al o:ag’uuﬁugwuuooauuc‘*ngwuﬁmtoﬁuua:a‘woéouuﬁogaTquQLTu ua:sToz‘Tuag"ﬁunmuﬁaoua:
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SIALKUNE aumquoawumu (Capital gain) u1nno1 10%

(e
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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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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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