Equality for All

iy
& Liberator

18 a.n. 2026

OSP : uud.loanann
2026 mlsaiuma

. 2026 Mmlsarwnia dasamilsdudugorada
tkula )

« ASVUKAVo:1BUldSUwasIndunuLSHEITU L
N1sUSKIsdanIsauwaagonilaag

2Q26 slsawAia sasailstuduiadalkudn
ASY : N1saLliuviu 2026 swmuﬂﬂsans 1,100
au. +9% vy-y mnamswmlsuumumaﬂmaoao Iy
aqav 5% g-q 9ngoavrgaun. Racav lagwoaue
souoan 5,074 au. +1% y-y ua -5% q-q

naumsaoou (83%)?udn. (64%) : voQuU1y +6%
y- y 91NNIsSIWBTUNdULASovAgilavuaznauy
Functional Drink ucanav 1% q-q INNSB=a0 0
g29i.A. Aduwn uasisuldsuwaudnonlnsonising
anTnawaaHuuaaouwﬂauomoufhouu

aun. (19%) : voavrganav 13% y-y -16% g-g 210
Jodrnanisiigrdanduluwiiimikldawisawan
aumTomuanonTo aﬂnomsUsumosmuumu
KURgInUSasItanUasu

nduvavlgaruunn (13%):
+10% Qg-q
azdaasuiga

goQu1y +8% vy-y

sasaflsdudu : wwullu 42.8% 910 42.5% q-q
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mEET
TP 26E
From 20.00 THB20.50
method P/E17.0x
Closing price THB18.10
Upside/Downside +13.3%
CG report AAAAA
CAC Declared
SET ESG Rating AAA
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aaomaihaoao na:gvldsuwansznuoin
dunutsoaddu udts1gvsoulkdouldu uas
lLJumotaonnouoonaumnmsdsuUso
Jss ansmwmsﬂumfﬁwans numamunun
1SVAITUd=dowanss: nuuaanmnau lna:
A1alawaudrnonuIasnIsns: mumsuvno
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KEY FINANCIALS

Js:=an3naw Us: ﬂounumonTsomunmonuTUmTH e Piem  Pes s et
dunuaaav Us: nounuUmmamnoumommTHu aq Revenue (THBm) 27,069 25,561 23,523 23,756
msoononssuamasumsuwlUuonUOoamamo Net Profit (THBm) 1638 3,667 3613 3,643
O(’IS"Iﬂ”IlsuuC’lufhouu EPS (THB) 0.55 1.22 1.20 1.21

P/E (x) 33.2 14.8 15.0 14.9
A1lEo19vI8ua:s usmsnauaouwlwuuu : UUU. 9t BVPS (THE) 526 5 77 612 6.57
aafionssudviasunisuigidAvudvWLGU Usznou P/B () 34 31 30 e
nusoouwnaoaomTHmszmauwua USKISCio DES (THB) 0.60 0.80 0.80 0.80
sJooznlewuuumoan 22.5% 911 21.9% g-q Dividend Yield (%) 33 as aa as
u1s ofitFraniuc . Debt/Equity (x) 0.6 0.4 0.3 0.3
undtAsizknIsavnuUoduwugiu #17971 ROE (%) 104 212 19.7 185
naree-a@“berator-co-th Source: Company, LIB Research estimates
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AvUs:urunislIdoan : drsunisdtluviul 2026
ts1UsuUszuItuNIsgudINLauLa ldugcioUs:uitunis
1Gu Tagusugoauigavikdo 23,523 au. -8% y-y
as noumsaoaovoosoomsmummsmuumzﬂnun?u
tuwun umnaansmsmluumusmuuumﬂaoouw
aumnau premlumlzatlon IWWoLWUSasIfils uaznis
usmsoomsomﬂouaomToomTHLS']UsuomswmIs
Judwwuidu 41% ToamonsodnaomsmLuumuo~
aoaomﬂunsodusmmwaﬂs nugavaununLsvdHTU
ABudvwans:nulungodravidudulu unuzAAtE9Y
Ulgluazuskasaogaauirgntagoniladainnisis
A998 0US=aNENIW Usumomsmmlsanswu
3,613 au. anav 2% y-y udslsunGuaudu 3% y-y

Tuaum‘mmsmw'\'fuwmuaunmumnuuumuouao
daaudo : WUK. zjuoomoUsronmsaoouzjmaoTu
wugvauaznisiauia ummoUmmTuoummuum
awaoamumsmms?n?uoummmlmmounawmn
Junasfliauisatigndagusia 60-70% ogvlsh
awdddudunaidgudovdaaiuiiv=nsvddlanasa

kSoll uduuslduadoUkaviingUodguongqniamiy

goQuIgv=DoUaY g-q

suf 1 : dayawsSsutiisundy “i1rSavau” 91n Bloomberg Consensus

v v

Mkt.cap Target Price Net Profit (THEm) EPS Growth

Div.yield

PER (%)

PBV (%)

(THBm) (THB) 2025 2026E 2027E 2026E 2027E 2025 0 2025 2026E 2027E 2025 2026E 2027E
COCOCo 8,747 6.21 244 524 504 111.8% 11.1%| 0.0% 3.7% 45%| 2350 165  14.9 5.2 2.3 2.1
CEG 57,000 56.58 | 2,320 2,872 3,195| 23.8% 11.4%| 2.5% 2.8% 2.2%| 24.6 19.3  17.8 2.8 2.7 n.a.
ICHI 19,240 16.52 | 1,328 1,250 1,377| -4.7%  6.9%| 7.8% 6.5%  7.2%| 145 152  14.2 2.2 2.3 2.3
MALEE 2,205 4.20 197 84 163| -56.9% 83.9%| 0.0% 0.6% 1.4%| 11.2 261  14.2 0.9 1.0 n.a.
05P 54,668 10.27 | 3,667 3,684 3,842 0.8%  4.1%| 3.2% 4.6%  5.0%| 14.9 143 142 2.3 2.0 2.8
SAPPE 10,324 35.95 776 786 868 0.6% 11.1%| 6.6% 4.6% 5.3%| 13.4 134 12.0 2.5 2.2 21
TACC 32,990 7.66 299 373 406| 22.0%  9.3%| 6.3% 7.8% B.5%| 1323 10.9 100 4.7 4.6 4.2
Average 12.6% 21.4%| 3.4% 3.8% 4.4%| 189 17.6  14.6 3.2 2.6 2.6
i1 : Bloomberg, as of 17 Aug 2026
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vusilsuranu unszUAIUIQ
VUSIUFUFA 5.A., (aU.) 2024 2025 2026E 2027E il vusouFuaa s.a., (aU.) 2024 2025  2026E  2027E
sld 27,069 25,561 23,523 23,756 NSzUABUFAIINAINSSUAILTUIIU
dunuvg 16,966 15,299 13,879 14,016 mlsnound 2,623 3,564 4,288 4,425
flstudu 10,103 10,262 9,645 9,740 AFous1An 1,435 1,418 1,277 1,277
AlggnBIa:usSHs 6,952 6,322 5,622 5,654 mMswasuuavnukyu3eu (1,072) 1,165 931 (922)
EBITDA 4,586 5,358 5,300 5,363 BuaavINAvNssuaTuvIUL 4,019 7,003 6,001 4,949
s9lddu 314 245 298 270 3uq 4 5 5 5
duuderlsu.sou/fionissouAn 208 146 156 168 Bugoansonnisduiiuniu 3,473 6,594 4,582 3,518
flssioucanidsse 2,740 3,673 4,330 4,477 NS=UALdUF0INNINSSUAadNU
aontdysny 118 109 42 52 lﬁuaos‘umnmsuw(o’m)lauaoqu (890) (724) (291) 301
mlsnountd 2,623 3,564 4,288 4,425 Buaagn5o1nnisavnu (119) (4,258) 174 548
NEIY 398 532 710 715 NS:UALDUTAINADNSSUIARIDOU
flskdon1d 2,225 3,032 3,579 3,709 oonKuaTY 0 0 0 0
SIOMSWIAY (1,400) 165 0 0 1dujans RnmssreAurd (470)  (1,994) (16) 34
mlsnaugiiofudutios 825 3,196 3,579 3,709 uluwa (2,253)  (2,202)  (2,553)  (2,253)
dougavefiiokudiutoy (120) (187) (112) (113) Buaaan591NN1SIaKIBU (2,503) (4,205) (2,595) (2,268)
fials (v1anw), aws1v9M 1,638 3,667 3,613 3,643  BuaawWAsunlavans 851 1,131 2,261 1,798
Mls (v10nu) Und 3,038 3,502 3,613 3,643 wans:NUIINaSIANIUAU 0 0 0 0

wuaa/iiguiinuaalalgvda 2,190 3,321 5,482 7,280
YoayacioKu
ousouiut—!n s.A., (au.) 2024 2025 2026E 2027E Jas1duUNINISIOU
ﬁ‘ﬂs(mor}u) ciar{u, awusievu (EPS) 0.55 1.22 1.20 1.21 ousouﬁ“uqo s.A. 2024 2025 2026E 2027E
Mls(anu) Und@icioru (Core EPS) 1.01 1.17 1.20 121 dasiilsiudu (%) 37.3 40.1 41.0 41.0
wubuwadaKu (DPS) 0.60 0.80 0.80 0.80  AlESwIYUAzUSKIS dogaauy (%) 25.7 24.7 23.9 238
yaAauUtyBcoru (BVPS) 5.26 5.77 6.12 6.57  daswhlsornmsdidunu (%) 11.6 15.4 17.1 17.2

dasailsnousunswiAy (%) 11.2 13.7 15.4 15.3
VUFQAVFIUNISIOU dasilsans (%) 6.1 14.3 15.4 15.3
\)US:)IJE_;‘UI-!'O s.A., (au.) 2024 2025 2026E 2027E ROE (%) 10.4 21.2 19.7 18.5
wuaa 2,190 3,321 5,482 7,280 ROA (%) 6.5 14.9 14.6 14.1
l\')uaon‘us:s:ﬁu 2v9stduaa (3u) 73.4 71.5 0.0 0.0
ankiinisA 4,214 3,925 3,738 3,775  dasdukddudonu (x) 0.6 04 0.3 03
FuA1AVAEY 3,696 2,608 2,852 2,880 3051d@IUAUAIWISINSTIaNITY () 23.3 33.6 103.1 86.1
Funswdryuoudu 313 1,239 25 375 dnsimsdeduluwa (%) * 33 4.4 4.4 4.4
Funswdkyw3gusou 11,192 11,740 12,669 14,934
nau mmsua:qdnsm’ 12,426 11,471 10,355 9,223 dasanasavia
aunswd lydidrou 226 158 301 IR ousouFuga s.0., % 2024 2025  2026E  2027E
19UAYNUU.SIL/FONMSSIUAT 695 640 640 640 s1ola 3.9 -5.6 -8.0 1.0
19UavNUS=ye1d 0 0 0 0 AE9BUBIAUSKIS 5.2 9.1 -11.1 0.6
Funswg lukyuSsudu 360 340 347 354 EBITDA 17.9 16.8 -1.1 1.2
ﬁ'un§w5]l.im.!u15tlus:)u 13,943 12,845 12,065 10,952 EBIT 15.1 34.0 17.9 3.4
Funswdsou 25,135 24,584 24,734 25,886 Mlsanariousignsiiey 393 15.3 3.2 0.8
l\_)ufjs:U:z-%u 1,665 0 0 0 ﬁﬂsz—[né -31.8 123.8 -1.5 0.8
BIrdNISA 3,093 2,998 2,472 2,304
KFuKyuSsudu 3,108 3,176 2,705 2,618  awudgiudrAny
KiiFuryUGusIY 8,193 6,370 5,353 5135 IO 2024 2025  2026E  2027E
l\')ufjs:s:sno 358 219 235 238 g00u191ASovAU 22,153 21,423 19,492 19,522
Hug 0 0 0 0 goaugyovlsdruynna 2,804 2,809 2,960 3,103
3uq 1 2 2 2 goauEdU 9 2,113 1,329 1,260 1,131
KUFUSIU 9,343 7,254 6,347 6,162 sasarlsdudu 37.3% 40.1% 41.0% 40.1%
nudan:tisugis:udd 3,004 3,004 3,004 3,004
Hufuyanitu 11,848 11,848 11,848 11,848
lsazan 1,602 3,149 4,209 5,599
¢hauldidsRlizswoAUAL 299 459 505 556
daugiiiokusou 15,792 17,331 18,387 19,724
A doyausuin, LIB Research est., * dvsn10aarga
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ESG Snapshot : OSP. Youu "wdviWolaSuasogia” dog
msmluussnoomouoau wmuuomnssu1waaumwua~
mmeuaanouoomusTﬂm munﬂumsouaa\muua-
aouaoaou m\)lmhma Net Zero U 2065 Wsouwmmusso

SET

2025

nn.maoauua lWUUS s@n3nIwnislgnswenns

ESG Commitment

IZI Carbon Neutrality :

Izl Net Zero Emissions :

X| 98S:KI1NISWISUN

: Wkwenagoanuluteliinavnu

Environmental (E)
Aottku1ed 2050

avtrkurgniglud 2065
w1sou SBTi*

Social (S)

M AISWOUUIWUNVU ¢
soluvousutads 30 ¥aluv/Au/U

EI UIASTIULUSVVIU:
mMouuiasgiu ILO***

IZI quouygla:AUUanany :
Tdsunssusov 15045001

AU SET.or.th, au 6 unsiAu 2026

Governance (G)

dadounssunisdas: :
47.06% yovuosa

NsWsouNsUS:sUYovUDSQ:
95.50% (ul 2567

|Z[ UIASTIUNISSIYVU
Burasgiu GRI****

AU : company report, SET ESG structured data/ * SBTi Ao [asvnisminuaidsu1gnIsaniisidouns=on fumsomaam/muzaaafan DKl
11u 2°C / **Gender Pay Gap AodovIwsrglandnumsrzuwaanin Ausnuloslsnicovunuadsvovwinuiu GonIsiuud Lvaaavuvuoniv

—— o

AFNWAISIWUAgUNUAVAG / *** ILO AoovANSYovarUs=y151aNNIHUQUIASTIUAIUUSYVIU / **** GRI Ao Umsmumsswmunmuauau
Climate Performance : WUSgutiigu Carbon Footprint fiu uS¥nluoaaiknssu

Indicator Unit OoSsP CBG
sasd@rudsutunisudosfinsidouns:ansoudosiglasou * tCO,e / sheldauuin 21.45 14.49
das1drudsutunssorsouaalwwiunigonuxaowavoiu % 10.80 13.96

naunucdousuitunsigwwisou

v :

carbon footprint scope 3

ESG Actions :

n‘lsaon'lswao\nuua acmunu : OSP aonuTu
Tnsomsmomo Solar Rooftop uax: Boiler ouoa aa
MsWowIwaovIuWoada uazaanisuaos GHG Tdsou
191 11,145 tC02e ul 2567 (1Rguniunisidwavoiu
o) wsouvaaaomunumwaomu?us 19197
uonnssuussonmﬁﬁoﬁu OSP aomhunussonfu'n
ogvdiotdov Wu voaufuazWduwaradn aanists
3aqsoun31 1,273 duful 2567 uazgniannists PVC
Bozjaaaomunuomnouua wans:nucdodvudadou
Wsoua\nasuLﬁsanOHuuDUumuTﬂsoms "Bottle
to Bottle" wa: "Can to Can
mswmumannmmwaaumw aoududvinsud
aumwmamsaonwamnmnfhu u C-Vitt  tWu
amuumUu 1,000 un., Peptein Good Night amsTuu
dhana waztadovdu Calpls sas1alku9 gouagionis
lmuTmTunaumsaoouvxlonuuuaua aouduovAdl
dovmsgusinagAln

A : Company report

company report, SET ESG structured data / * USu1unisuaognisisouns=onsoutawi: scope 1, 2 ua: 3 / ** usonluignissigviu

ESG issue & company :
gaaiknssulAovduuazguAiguinausing
(FMCG) maomumus\)ﬂooumumwusmau
Tagtawn: Us:tGuussanun uas gqunwgusina
nfs: WouRguvoadundlan (1BU n1Bwanadn,
EPR) na: nmumaomsuoowus‘[nnnf&h
aoudadouuazgunIwuIndu wanduthusyndov
Usgmamotsooau msTuUsummomTUgmur}un
godu ldgaouluvnsaana uazns:znuconiwanual
wusua

OSP moua‘uoomoUs GULKEITDE1095090 Toamo
luﬂhussonnmn\)HuommsnsTmna 581 1o
anaawTo 100% n19Tul 2030 Dn1saltdunis
aau1kUnuUssasiturt 1an{g PVC uas lwumsTmaos
ls1Aa sounowmuﬂwamﬂmﬂnomaaumw 1u aa
Usmmmma?umsaoouTHmm'\ 6% HoUNVKUQ
uas quaoaaumamnmﬂumuuwma?unauaumw
uazanou nsddunsikadliwgvaanauFev
mUﬂas-Luauua dunu udgvasivlonianiv
n1saalauas lasuaswomwuwouumnmusTnnua-
unavnu

Uuuov LIB Research : OSPuaoonmuuouumu ESG «utUnkung Carbon Neutrallty (2050) uwa: Net Zero
(2065)ua sn1sdriiulnsvnisaawans:nudousadou 13u ussonm'naosu og1vlsfia1u aau Climate
Performance gviilomawmuniiotisusiu CBG Tag OSP § Carbon Inten5|ty gono1 (21.45 vs 14.49 tCO2e/
aauuin) uas aoaoums?zjwaomuwuoau (RE) c1no1 (7.17% vs 13.96%) msaonummuoo?uuomnssuua~
Us=an5nIWn1swan ox 1Uunmuomnmtumsaozjoomoua WWUTAAMUEILASHIUNIS LYVTUSE 1)
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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
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
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ASSUNIS, LaKUILVIURIRYITOY laz/KSowunviu O:TUUﬁ3u§uaovaudonws§rfyls‘rad’mq Rifaduronvasy kK&on1wdouoin
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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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