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+ 2026 mlsaniiAia y- y uaz=q-q nMsiu
muaoaoouwnauwamvuanumuaumua~
msmtuumuTuTUsmnaouu

. armammnnssudsuaolUﬁUsmmwz'm
snaumu 2026 maansom y-y

« UsuUs:urtunisdu 3% 9101auU01nvuRanI
A1Q

2Q26 finlsans 195 au. +3% Y-y +198% q-q:
flsoonuaWunY y-y uas g-q wigoquigguaqay y-y
ucm"mmsmLuu\nuTuTUsmmanouumTHmIsWum
la aoomasouaan 6,333 au. -6% y-y -1% q-q

ssnahan wamauaoumuaum (72% vovyoquy
sou) aoouwoan 4,546 au. -5% y-y 91ngoauiglu
[ngua: ounaoao Toalnaaoaomuswmmannaoao
soudvAdowaasn EV vov VinFast auaoao doudu
lasuwans: numnmsuuouunsuuso YusAU a1y
uaf[UsmmaaoomasomuTmTouuounso

naumounumnuwua n‘uausms (28% Uov
Uaomasau) g00u1Y +17% y-y 91NNSIWLTUYOV
goavrgluvatduonnistiaddsnlwwivoviusaou
aauTuTnaTosuLJoosJHuumnsJoomHuwsnuoo MG
TunausnTWV\hnaaomaouumnswmmuuquuu
msquuuuaoaaomssnlwmmauowamsaoao
yovgoquigsnduau

sasiflsdudu Usuadudu 8.5% 91n 7.4% y-y
luaoomUnaumoTV\loufuTUsmmamTHwamTolwao
ﬂsouoomaomswamUﬂmlLJule3 FUaKn K
munumahuosa\)uu

AG919v19UaUSKIS WU 6% y-y +2% q-q ysuzn
mssusaouuuostomusunsou/soun’llwuuuno
y-y q-q. NNISATULIUAGFUIINU. SOUAT U
aontdgoganavoindasiaoniivanav

HOLD

From BUY

TP 26E

From 15.50 THB16.00
method P/E 7.0x
Closing price THB15.40
Upside/Downside +3.9%
CG report AAAA
CAC Declared
SET ESG Rating na

= [ -— [ =
fasuvwuduwa
uuaTuumsmtuumumsoUHaomooou
n31tundvdusnornniswaalulngngelu
ﬂaUETlJﬂCI wcinranislaiviaalku 991N

aﬂmno ngogwaalugivaoalua:=tlud?
sovsunsiaviatudgaluld

swmHuUsuuummﬂswmuauunau
UINN31 10% WI9:0USUSIANRUN UL
lei upside 9rnamikuu=un “fo” suduwa
K yield 6% cioU ”

KEY FINANCIALS

FYE Dec FY24 FY25 FY26E FY27E
Revenue (THBm) 26,588 25,780 25,657 26,056
Net Profit (THBm) 747 731 814 857
EPS (THB) 211 2.06 2.29 2.42
P/E (x) 7.3 7.5 6.7 6.4
BVPS (THB) 30.98 32.19 34.48 36.89
P/B (x) 0.5 0.5 0.4 0.4
DPS (THB) 0.78 0.79 0.85 0.90
Dividend Yield (%) 5.1 5.1 5.5 5.8
Debt/Equity (x) 1.1 1.1 1.0 0.8
ROE (%) 7.10 6.71 7.10 7.11

Source: Company, LIB Research estimates

u1s ofitAaniuc X
UnJtAsIzKNIsavnuUIuWugIu #17971
naree.a@liberator.co.th

TanavnuinnAuiifiu KU1 1



Liberator

a‘manmrmssuUsuanUsmmmsuansnaumU 2026
nsva? y-y i 1.45 a1uAu : an19aaIKnssy (FTI) Jsu
aotUwUsmmmswamsnaumu 2026 911 1.5 d1UAU
K30 1.45 auAUNSYCD y- "y (Wiovo1nNNIsdvoons: aom

, Uruknaouldavuluaziusonnany uas msuuouun
suusomnsnaumTWV\h (EV) laggoawan 1.45 munuuu
Wuniswaau1luussina 5.5 uauAu udwaatvodvoon
Jsuaqavlkado 9 uauAuan 9.5 uaumuToa 7 1doulsn
vovU 2026 (U.A.-N.A.) WaOSnoUANVAU 834,595 Au
aqav 0.09% y-y

Usuus:zuiunistiu 3% 21n1au 91nni1lsaonu1dnda
A0 : wuwldunmsdduviulunsolkadvazlasuwans:nu
mnmsmLuumuTuTnavouaoa:)usn 50% uovyoQUIY
douddlavalunisdvooniaaav udtudauaun. no
TUsmna wazuilalBogonaldadu Uss NoUNUNIS
mtuumunaonmonmmomihlswLJsuus sUITUNISTU
3% 91n1Qu Usuaoomaoan 25,657 au.-1% y-y ua:
AradasIflsduduo:agu y-y mnmsmtuumu?u
TUsmnannaumwamTomuUnm La=n1sAdUAUGUNU
cihv 9 uIndu onnosusaouuuonﬂsmn u. s:)uouu y-y
nnsdduviuluu. SoudduniusouIsRwLTU USU
flsnoustgniswiAviUu 814 au. +6% y-y

91nUsuus: mmmsuum?mswsuswmmm saulwuidu
16 unn uax mﬂswmhunUsuuuU’mu upside d91namiK
1shdsuaqnAlu: maouJu

sUf 1 : Yoyawseiigundy “Buddugiusud” 910 Bloomberg Consensus

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

(THEm) (THB) 2025 2026E 2027F 2026E 2027F 2025 2026E 2027F 2025 2026E 2027F 2025 2026E
AH 5,176 16.76 731 829 956| 11.2% 7.3% 5.1% 5.7% 6.3% 7.1 6.4 5.9 0.5 0.5 0.4
SAT 6,846 16.46 730 756 789 4.7% 4.4% 9.9% 9.5% 9.5% 9.4 8.9 8.6 0.8 0.8 0.8
STANLY 17,624 241.81 1,925 2,004 1,991 0.6% 2.9%| 10.9% 8.1% 8.5% 9.2 9.1 8.8 0.8 0.8 0.8
Average 5.5% 4.9% 8.6% 7.8% 8.1% 8.5 8.1 7.8 0.7 0.7 0.7

Source : Bloomberg, as of 28 Aug 2026
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vusilsyranu UnSUFIBUAQ
ousou;‘?uq‘n s.A., (au.) 2024 2025 2026E 2027E ousou;‘?uqn s.A., (au.) 2024 2025 2026E 2027E
swla 26,588 25,780 25,657 26,056 NSzUABUFOIINFINSSUANTUNIU
dur]ums 24,277 23,589 23,348 23,685 lsnouns 848 898 1,045 1,100
lsdudu 2,311 2,191 2,309 2,371  Andousi 1,299 1,215 1,234 1,154
AlEIwvgIauskis 1,781 1,769 1,667 1,796 mstUz‘iauuUaor}uhu‘uliau (585) (414) (494) (1,132)
EBITDA 1,840 1,739 1,747 1,727 BUaaINAINSSUATUIUL 1,044 1,212 827 323
sglddu 487 448 472 435 3uq 0 0 0 0
auuuvinlsu.sau/fion1ssouAn 232 241 362 381 Bugaansonnisduiiuvoiu 1,570 1,632 1,317 809
flsnounanidesy 1,260 1,213 1,347 1,388 NS:UABUAADINAINSSUAINU
conysng 412 316 302 288 1PUFQSUDINNNSE(318) 1Buavnu (1,160) (1,238) (800) (800)
Mlsnound 848 898 1,045 1,100 vuaagn5oINNIsavnu (798) 389 (706) (514)
NMEIY 137 116 188 198 NS:UALDUAAINAINSSUIAKILIU
flshdon g 712 782 857 902  oonHuawY 0 0 0 0
S1YNSWIAY 36 37) 0 0 lGuij!nE RnnssneAund 5,728 5,983 4,340 3,369
flsoucfiokudutios 748 745 857 902  duluwa (409) (302) (302) (288)
duvavdiiofudutios @) (14) (43) (45) BuaagN51NNISIOKITU (2,120) (444) (1,798) (262)
mls (v10nu), awsrgvu 747 731 814 857 lSuanlUSUULIUaoan (1,348) 1,577 (1,1287) 32
ls (ur0nu) Uné 711 768 814 857 wansznuINdasILanUasu 73 (73) 27) (19)

wuFo/iguinsuaadargvia 793 2,296 1,082 1,095
vayadioRu
ousaue‘fuqn s.A., (au.) 2024 2025 2026E 2027E 0s1d2UNNISIBU
mls@ianu) doru, awsievu (EPS) 211 2.06 2.29 2.42 ousoue‘i‘uq‘n 5.A. 2024 2025 2026E 2027E
ﬁﬂs(moqu) Unﬁdor{u (Core EPS) 2.00 2.16 2.29 2.42 dasarilsudu (%) 8.69 8.50 9.00 9.10
wuduwacioru (DPS) 0.78 0.79 0.85 0.90  AlEevIBIazUSKIS dogaauy (%) 6.70 6.86 6.50 6.89
yarAawUgdaKu (BVPS) 30.98 32.19 34.48 36.89  dusiilsommsduduniu (%) 1.99 1.63 2.50 221

3as1IsnousIuNISWIAL (%) 2.67 2.98 3.17 3.29
VUFAVFIUENISIDU o‘msm’ﬂsa‘né (%) 2.81 2.84 3.17 3.29
ousau:’?uqn s.A., (au.) 2024 2025 2026E 2027E ROE (%) 7.10 6.71 7.10 7.11
uaa 793 2,296 1,082 1,095 ROA (%) 3.24 3.15 3.55 3.77
Buavnus:=au 209s19UFQ (3U) 10.1 17.7 13.0 5.9
ankiimisA 3,389 3,423 3,374 3,427  dosadukiaudonu (x) 11 11 1.0 08
FuAIAVAEY 3,398 3,062 3,198 3,245 50518UANUEWISINNSIIBADNITY (X) 3.1 3.8 4.5 4.8
aunswgkyudgudu 1,645 528 658 449 dasnsoguluca (%) * 6.90 7.10 7.10 7.10
FuNSWIKYUIUSIY 9,225 9,309 8,312 8,215
Adu 91AsuazgUnsl 7,983 8,055 7,936 7,798 sasmasidvia
Funswg luddaau 1,439 1,464 1,502 1,539 ousout‘iuqn s.A., % 2024 2025 2026E 2027E
(9UavNUU.SOU/FIN1SSIUAT 1,270 1,377 1,641 1,637 s1eld -11.47 -3.04 -0.48 1.55
19UAVNUSY=Y1D 0 0 0 0 AlE9gvIgLazUSKIS 6.90 -0.66 -5.80 7.77
ﬁuns‘ws’ldhqul’)ﬂuiu 1,294 1,211 1,341 1,424 EBITDA -38.52 -5.53 0.50 -1.15
;'tuné‘wsﬂliriqulisusou 13,851 13,932 14,630 14,535 EBIT -47.66 -3.70 11.05 3.06
Funswdsou 23,076 23,241 22,943 22,750 lsananiousiomsitay -62.39 8.05 5.98 5.32
l()urjs:v:z?u 1,428 1,430 1,411 1,433 n"ﬂsa‘né -53.62 -2.08 11.29 5.32
$mdmsein 5,513 4,899 5,885 5,970
rilaukyuSUdU 303 281 273 253 awwdgiudAy
KUFUKYUGBUSIL 8,519 7,927 8,963 8,697 [TEEIGLELY 2024 2025  2026E  2027E
l\')ufjs:v:m’) 2,878 3,128 1,265 694 goau1y (au.) 26,588 25,780 25,657 26,056
Aug 0 0 0 0 duswhlsdudu (%) 8.69 8.50 9.00 9.10
3uq 218 247 262 296
KiiFusou 12,083 11,819 11,032 10,199
nuoan:iisugiszuds 355 355 355 355
a'oulﬁugan'“{u 2,164 2,164 2,164 2,164
lsazan 8,019 8,447 8,955 9,504
guduldiderlisuonsuay 469 524 446 498
daugiiofusou 10,524 10,898 11,465 12,053
v zfagaus‘uh, LIB Research est., * dvs1A10aa1da
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ESG Snapshot : AH u\)luuwcummwuaosumunﬂums
mu‘[muoossno WAUNISINUUSEANENTIWWEVIU a0AISUDU
wawsua was UsummjwwawszumuaumTWV\h (EV) avnu
Tuwadoviuazonauas mmTuTaamswamnaouo\)laU WWoaa

SET

munuua sovsuuasyIu ESG AUvIadU

ESG Commitment :

IZI Carbon Neutrality :

IZI Net Zero Emissions :

WhkuehaswaNuUuldiKunavnu

Environmental (E)
donkuIel 2048 NA

AotKuen19Tud 2065 NA
WSOy SBTi*

Social (S)
Gender Pay Gap**

Uiasygaulsvou:

913%20unlgla=AUUaDQNy :
9gS:=KINISWINSUN NA

A1 SET.or.th, au 6 unsiau 202

Governance (G)

Fadounssunisaas: :
57.14% yovuosa

MSINSOIUNISUSBUYDVUDSA:
100% tul 2566

. UICASTIUNISSIYOU
Wlatdurasgiu GRI****

Aw1 : company report, SET ESG structured data/ * SBTi Ao lasvnisninuaidnuigmsaaisiSouns=on lunisormoounniaaglian DK/
1u 2°C / **Gender Pay Gap Aadovrwsrgloncnumws: IWAFN I Awonloslincovunuiadsvoowdnuiu Fon1siuu? Uvaaavuvuoniv
AANWAISIVEIULUAVAG / *** 1O A29vANSUoVaHUS: zm/mnn7Huou7c75mumuusuu7u J ****GRI Ao umsmumsswmunawauau

Climate Performance : WU3guiiigu Carbon Footprint fiu uS¥nlugaaiknssuy

Indicator Unit AH SAT
dasrdruusurrunisdansnisidouns=ansoucosiglasiu * tCO,e / sheldauuin 0.98 11.87
dasrarulsurrunisBorsawaalwwiunl@onnuraowavoiu % 3548 3.80

naunucdousuitunsigwwisou

A : company report, SET ESG structured data/ * UsSu1munisuaogmuisouns=onsaviawi: scope 1, 2 ua= 3

ESG Actions :

nIsdaniswavvau : AH drdunisdade uwelsans

1wad duwalius:zrgaalwwald sou 3.98 duuin k3o
AQ 35.48% vovA1lgdnaTWiInvKUQ UaN9INT gV
Wagukaoaalwidu LED High Bay g2gaanistdwdoviu
av 11.78%

WuUs:FnSnawns:usuniswaa : (4 Ultrasonic
Thickness as20@oUAYIUKUNLOVEUEIU aan1sdQ
Sunulds aonsgruldednndu uasgreussrgadunu
la1.98 mumn WU 2566

aom‘lma‘somnnas 2oy . AH v91gyoulwaNS
as29Jallazsiygviu n1sdaosufiividouns:=on
nsaunaunﬂTsomu Wotadsuwsousuiio unasnis
UsuaSuaUgIUWSULAU (CBAM) uoosTsu aqandu
Fgodunisavooniuouina

Au1 : Company report

ESG issue & company :
ammHnssumuaummamUaaumuasnaumTvxlvxh
(EV) mTH'uwwawwumooUsumtwoaomsuau
wawsuciua: Tuoaonaoaumnuu AH LwByLSY
nooumnnoanmszHmua nas-luaumu
Fowd0dou U CBAM Uooa‘[su AcdovnistREw
wangoosaanisuaosfitsidouns:on USYNIvudon
lsoUsunasnsLwasnmm'\ummsnTumsuuouuYu
aanalan

AH aonuTuwaomuuaomnma UqusoUs ansniw
Waomu na:x umamswamuuajuawsu EV
uon91nd goluudAa tAsyFAdKUUBIU UNIEIRD
aquoviAula:WUUS:=Enan1wn1stdnswenns Kan
mmsnaoms’uoquw§um”Idasj101‘fJusUsssu AH
o u‘[amaaoiumswuvwwawLoosmnmfummo
muaumnfﬁ‘mwumnmﬂu ESG uandu

yuuav LIB Research : AH um’luTmUsaumu ESG drudasinisUdosfinsidouns:=ondosialdid uazdadiu
ms?zjwa\)muhu“uoaua\mo 35. 48% zioaom‘lmmsmuammHnssuaa‘mu‘m uaoonomsaonuujosnfuwaomu
d=91ansl2ganaunuua: m’mlaaomungs gy wsoulasum'lummsnTumsuuouuTuvwwawwumuaum

Twwn (EV)

Tanaoquﬁqnnutn’ﬁu
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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

nsdarhsievruadul [ddrvdvuronukdvdoyanldsumseoususninuindadio udluldilunissusovein ua.awolsiaos
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:
Auljudusufasrirliwanisdrduviununasouandvlumninamsaild Jnaoquﬁ’ohims?z?msmomsnieiaomhﬁlﬁuhﬁn
TumscToz?TuToaor]uToahﬁomn'jur‘iunﬁmsw:t{gnLwﬂuws'oanTLJ va.awotstaos lifiaums:zgawulunisusuds=uitunis Kn
d:=goyalku H§amqmsniﬁ'mmoﬁmﬁoz‘7u

ua.AWwatstaas saudvIdKUIA, NSSUNS tazwlinvIu FosiudivkusgvuAifgrdoviunissan K§onSIWEUWSUN3IASIHT
onodddusau kSolansavnulukudad kdo Ddruldiducog fughoankannswdd uononl s1A1RuTRIRdaUTKIlUNLEVA
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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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o
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
gwa WygsTwua JﬂﬁlﬂS1:ﬁUO§Uﬁug’]u Nattapon.P@liberator.co.th
oNJU NIASIONY CFTe, CMT UN31AS1:KNIOINATN LAz DUWUS Apiwat.T@liberator.co.th
fiSISStU aN5E0Y @¥r9Un3IASIH Siriwan.su@liberator.co.th
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