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DUSIT : uuo. oammu
a1at 2026 wannauvuiisials

+ s19vumlsund@ 2Q26 aa g-q udla y-y Kuu
NNIsdvuauKovga DCP uaslsvusuiulng

+ A1aU 2026 wannauuiiinils o1nnisnuoy
aouaunaouo DCP ua: High season JaagU

. DUSIT a u U i Turnaround (G u sduuu
wuz “go” s1A KUY 14.30 UIn

waus:nounas 2Q26 wannauwiidnals : DUSIT
swmustans 2Q26 1N11U 97 au. acav 61.0%
q-q ufus nwaﬂmﬂmonuans 291 au. lu 2Q25 KN
Usous1eMsWiLlAvLAasgans:nuIINdasILanUasu
12 au. dvwalkilsunaiinnu 85 au. kadd 59.5%
g-q Ufu: nwanmnmonu 244 au. lu 2025 lag
Uooauumaouhanmmn (1) msaouounoouo
Tasvnis Qaa 1Bunsa w1sh (DCP) Taggoauiy u
2026 oan 97% vovWwunuig nalksaola
0dvKISUNSWE lmnu 1,763 au.(+205.0% q-
q,+15,927.3% y-y) nouszooonmauaoaauoan
48.5% vovsiulasou uas (2) szossnoTsousu
tifu 1,271 au. (-33.7% g-q,+10. 1% y-y) Tagi
snga:dga avl
dasaniswawn (0CC) : tn1nu 70% (-14.0% g-q,
+7.4% y-y)
A1KovWn1aay (ARR) :
(-28.1%0q-q ,+8.6% y-y)
s1oldiadsdorovwn (RevPAR) :
un/Au (-40.1%q-q,+21.5% y-y)

tn1fiv 4,131 uan/Au

tn1fu 2,888

TP 26E THB 14.30
method EV/EBITDA 9.27x
Closing price THB 10.90
Upside/Downside +31.2%
CG report AAAAA
CAC Declared
SET ESG Rating n.a.

Turnaround LQuUsULLUU

"4

“ts1A1a 3026 sngla ss. laasuns:ua
Low season 91nluuudug0qoovKOWN
tdou n.A. 2026 NUsSUGIGTU KUUD1N
Tsousuoamswu nsvinw Wukan dKsu
wals:znounisUd mwouTonwa
Turnaround lmusUuuu 911 EBITDA ni
wuwdrlduiauladottiov suusomuumnms
ngossussioldoininsvnis DCP uas
Tuwumuwouanuaossnoisousu noiulsn
Us: lUUS’]F]’]lLJ’]HU’]EJn 14.30 U’m/HU. 9V
EV/EBITDA ns:qu -1 SD 0'1ﬂﬂ'110.88
gouKkav 2 U HSO 9.27x \Wodax nouuuuao
woousnuuau

KEY FINANCIALS

‘[oahansuusonuumn‘[sousunaonulooTuIna B0l FYE Dec FY24  FY25 FY26E FY2TE
aoa:)uaan 29.2% yovs1gldsiu Revenue (THBm) 10,109 7,851 10,366 10,840
d1rSU EBITDA Tu 2026 iy 761 au. (-11.5% - NetProfit(THBm) —(257)  (453) 684 952
q,+550.4% y-y) mnszossnoTsousuTuTna laz  EPS(THB) (028) (053  0.80 112
goaurgKovyalAsvNIs oam 1Bunsa wasa Wukan P/E (¥) (39.13) (20.44)  13.54 9.73
Us:Noufiun1sanavuovAlgsnalunisusKis BVPS (THB) 10.34 972 1012  10.68
. - P/B (x) 1.05 1.12 1.08 1.02
(s onLmamua : DPS (THB 0.00 0.00 0.40 0.56
uUnJtAsIkNIsavnuiodgwugIu #17971 (THB) : ' ' '
naree. a@liberato‘r co.th Dividend Yield (%) 0.00 0.00 3.69 5.14
Debt/Equity (x) 3.36 3.81 3.67 3.44
FSISSTU ANSYOY ROE (%) (4.45)  (651) 811  10.77
wuoaummsw K ’ : : : :
smwan su@liberator.co.th Source: Company, LIB Research estimates
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A1aU 2026 wannauwaiinils : Aamlsansl 2026
IN11iU 684 au. wanonulanuans 453 au udnou
KU mnTusauswmswmuua £WanNs:NUIININS
wanwasu dowalimlsund infu 633 au. Wanon
v1anu 348 au. Tul 2025

drsusnolasou mooan 10,366 au. 1aula 32.0%
y-y mﬂTusauszomﬂmsa\)uouHoozjo DCP d@vwa
TKs1o1dsounnfu 7,581 au. tWudu 6.1% y-y
Foanaovus: UITUNS WUH. Annatauia 5-8% y-y
lagdUodgKuU dod

(1) msngogsussreldakovsalasvnis DCP WWudu
fagtawr:=Tudouvov Dusit ReS|dences (vu 30-69)
muumumsaououHoouomnvuawuuavuuu Bol
uammoauma\mm Dusit Parkside (zju 9= 29) Ufu: n
fu 2026 Tasonisiooauigudd 97% Uaowunuw
ls1A1anislounssuanaiias nssussigla:isodavu
ugovntkAovovl 2026

(2) Amasieldssialsousy ifu 6,062 au. Wudu
4.0% y-y mﬂTULuucTusJoooooﬁo\W\Tn ldou n.A.
2026 AUSUGIETU uas H|gh season n1SHovIRY)
Tnegav 4026 Tagiisreazi3aadol

ans1msunwn (0CC) : nnaLNIfU 75.7% USuU
IWUZuoIn 74.1% tulnou

mﬂaowmaaa (ADR) : AnQLN1fU 4,393 uan/Au
Wudu 8. 0% y-y

swimaaamaﬂaown (RevPAR) : Anatn1fiu 3,360
uInN/Au WUTU 11.5% y-y

§UFi 1 : daddusr9la DUSIT 99 2026 ua: 1H26

Others
Hotel 4,394
35.0%

Hotel

ol
e 46.2%

ZQZB — Edru-:atu-:un
THE 2.1% n

3,633mn
Real Food — \
ea Estate

Estate 11.4% " Education
ey, jjg Yo L 0,/
48.5% 3.0%
Food
12.6%

Aw1 : Company’s report
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sun2: uuwsliuwanisdtiuvaulsvusul 2026
Short-haul and domestic demand to support hotel growth; Dusit Thani Bangkok's RevPAR growth target raised to 75-80% Yoy,
while education targets were revised down amid softer demand. Overall revenue growth of 5-8%, excluding DCP residential
handovers, and EBITDA margin of 18-20% maintained. CAPEX maintained at THB360mn, excluding new investments.

Hotel » Asset-light expansion remains a key focus, with 5-10 new hotels targeted in 2026.
* Hotel revenue is expected to grow 10-15% YoY, with an EBITDA margin of 28-30%.
* Owned hotels assume 8-10% ADR growth and ~75% occupancy.

* Dusit Thani Bangkok's RevPAR growth target was raised to 75-80% YoY, from 45-50%, supported by
stronger-than-targeted occupancy.

Au : Company’s report

DUSIT “82” s1A1U1KU19 14.30 UIN : 1S1A1Q
EBITDA @uladatliovonnnisngogsussioldaon
Tasvuns DCP wazluwuduidyudnyovssiiolsousy
t1s1Us=idusiA1tUku1gn 14.30 uan/Ku dv
EV/EBITDA Rs:du -1 SD yovA1ladggourav 2 U
AU 9.27 i Woa:nauyuuovIBvoUsSNYloy

suf 3 : dJoyawssuliivundu “raviigs” 91n Bloomberg Consensus

v v

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

(THEm) (THB) 2025 2026E 2027E 2026E 2027E 2 2026E 2025 2026E 2027E 2025 2026E 2027E
DUSIT 9,435 13.03 -453 2,831 236 n.m. -91.6% 0.0% n.m. n.m. n.m. 53 39.6 1.3 1.0 0.9
ERW 18,082 4.09 838 939 1,040| 10.8% 12.1% 1.9% 2.2% 2.4% 21.6 19.5 17.4 2.0 1.9 1.8
CENTEL 57,713 44.64 1.993 2,647 2,504 35.8% -5.8% 1.6% 2.2% 1.9% 28.9 21.3 22.6 2.4 2.4 2.2
AWC 93,001 3.25 6,388 4,900 4,381 -26.8% -15.1% 2.6% 2.1% 2.0% 15.3 21.0 24.7 1.0 1.0 1.0
MINT 125,428 30.45 9,009 9,895 10,885 26.0% 12.8% 0.0% 3.1% 3.55% 17.3 13.7 12.2 2.1 1.3 1.3
Average 11.4% -17.5% 1.2% 2.4% 2.4% 20.8 15.8 23.3 1.8 1.5 1.4
A1 : Bloomberg as of 1 Sep 2026
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vuslsyianu wuns:uavuaQq
ousnuﬁuqn 5.A., (au.) 2024 2025 2026E 2027E ousouﬁuqo s.A., (av.) 2024 2025 2026E 2027E
s1gla 10,109 7,851 10,366 10,840 NS U UAQDINTINSSUAT LTUVIU
dunuuny 7,305 5,378 6,861 6,977 fhlsfouma (151) (471) 684 952
filsSudu 2,803 2,473 3,505 3,863 AFousiAn 964 1,078 1,113 1,149
Alg9BuIgUazusKis 623 654 564 545 mstasunlavnuryuSeu (292) 12 59 (48)
EBITDA 969 1,077 1,113 1,149 PUaQ1INAPNSSUA LTU U 520 619 1,856 2,054
s16ld3u 349 419 409 339 Buq 3,825 (870) - -
ruuvinlsu.sou/fion1ssouAn 124 14 100 36 wuaaan3omnisdliuoiu 4,345 (251) 1,856 2,054
filsriouaoniduse 568 364 1,930 2,272 NS:UITUAQINADNSSUAVNU
aonfese (589) (721) (705) (689) BUaasUNNSYIY(918)IBuavnu (5,186) (843)  (1,600)  (1,600)
flsnouné (21) (357) 1,224 1,583 wuaagn59nnisavnu (4,232) (688)  (1,600) (1,600)
MEIY (255) (127) (386) (454) NSTUADUTQAINAINSSUTAKIIU
flskavne 234 (230) 1,610 2,037 oonRuay - - - -
S1YNSWLALY (55) (5) 9) - ) urj;‘mé RnnssngAukd 2,684 584 (426) (426)
mlstiougifioRududios (322) (436) 430 740 Buluca (21) (24) (342) (476)
auyovgtiorududos 85 (18) 255 212 BuFaan591MN1saKIDU 1,708 (584) (768) (902)
fils (vranu), awsIwv W (237) (453) 684 952 tGuamUé‘uuudaoan 1,821 (1,524) (511) (448)
fils (vranu) Und (139) (348) 633 952 wans:nuIINSasILanUasu 31 44 - -

wuaa/inguinvuaavaigvia 3,552 2,072 1,560 1,113
doyaciou
ousauﬁuqo s.A., (U.) 2024 2025 2026E 2027E dasidrunivnisvu
ls(wranu) doru, awsigvu (EPS) (0.28) (0.53) 0.80 [EEI »usouFuda s.0. 2024 2025  2026E  2027E
hls(uranu) Undiciosu (Core EPS) (0.28) (0.53) 0.74 112 sasarhlsgudu (%) 27.73%  31.49% 33.81%  35.63%
Suduwacioru (DPS) 0.00 0.00 0.40 0.56 AnlE9gunguazusSKIs dogaauny (%) 26.63%  32.20%  20.93%  19.62%
yaAauUtugcioru (BVPS) 10.34 9.72 10.12 10.68 sasilsonmsdittuviu (%) 5.62% 4.64%  18.62%  20.96%

das1rilsnous1emswiAy (%) -1.37% -4.43% 6.11% 8.78%
VUUTAVYIUNISIOU sasafilsans (%) -1.37% -5.29% 6.60% 8.78%
ousouﬁuqo s.A., (au.) 2024 2025 2026E pryl3  ROE (%) -4.45% -6.51% 8.11%  10.77%
wuaa 3,552 2,072 1,560 1,113 ROA (%) 2.06% 0.97% 1.71% 2.37%
1Suavnus:=du - - - - 209s19udQ (3u) (62) 242 (62) (62)
anrnisA 1,506 1,482 1,957 2,046 sasradurtauconu (x) 336 3.81 3.67 3.44
FuAIAVAEY 131 134 170 173 5051EIUAUANSHNSTIBADNLTY (X) 1.64 1.49 1.58 1.67
Aunswgkyu3audu 5,289 8,666 8,666 8,666 dns1msdngduluaa (%) * - - 3.69% 5.14%
FunsSwiKyuI3BUSIY 10,477 12,354 12,354 11,998
Aau o1A1suazaunsai 14,428 15,378 16,470 17,526 sasmasidvia
Funsweldaoau 697 588 485 382 YUSIUFUFQ 5.A., % 2024 2025 2026E 2027E
15UavNUU.SIL/AOMSSIUAT 1,790 1,615 1,615 1,615 s19la 88.0% -22.3% 32.0% 4.6%
ouavNus=g:81d 1,738 1,753 1,753 1,753 AlE918uIBIazuSKIS 14.4% -2.6% -17.4% -3.1%
ﬁun§w§{dﬁqu15au5u 9,180 8,034 7,532 7,029 EBITDA 94.6% -12.4% 116.0% 10.0%
ﬁ'uné'wﬁllinqutiﬂus:u 27,832 27,369 27,855 28,306 EBIT 1561.9% -454%  437.1% 13.7%
Funswdsou 38,309 39,722 40,209 40,304 ﬁﬂse{nédauswmsﬁmu -76.6% 150.8% 281.8% 50.4%
l\_)uer:U:atu 2,286 5,311 5,311 5,311 ﬁﬂsz-‘fné -58.4% 91.5% 250.9% 39.2%
$KdmsA 2,034 2,069 2,639 2,684
Hﬁﬁuhu‘uﬁsuz‘iu 428 5,448 5,448 5,448 auudgiuddy
Kﬁﬁunqulﬁsusou 4,748 12,828 13,398 13,443 ous:uﬁ‘uq’o s.A. 2024 2025 2026E 2027E
16ufjs:s:mo 13,768 13,703 13,277 12,852 Hotel
Rug) 2,484 - - - 0CC (%) 74.0% 741%  75.7%  75.8%
3ue) 8,520 4,930 4,930 4,930 ADR (Bt/night) 4,060 4,069 4,393 4,547
KiiFusou 29,521 31,460 31,605 31,224 RevPar (Bt/room/night) 3,003 3,015 3,360 3,450
nuoanszgudiszudd 850 850 850 850
@outfiuyanifu 1,643 1,643 1,643 1,643
flsazau (1,255)  (1,832)  (1,490)  (1,014)
goduldideRlulsuonouay 1,579 1,536 1,536 1,536
dougifiorusou 8,788 8,262 8,604 9,080
Aw: doyausiin, LIB Research est., * dvs1a1l0arda
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U\)lLlU.ﬂ"IS&OﬂWSUOU ﬂ"lSTUﬂSWEﬂﬂSOEJ’]\)UUS @nsnaw uas
ﬂ’]SHUUHUUUUUu OOH’]HﬂSSUTS\)llSUﬂWH\)lGJUiUﬂ’J"IUﬂ"II”I"IEJ

mﬂmunuwaomumwuuu uirasgau ESG AluvIadu uas
mwumaomsuooanmnTHmwumﬂmﬂumﬁuaoaumﬂuu A A A

AU : SET.or.th, u 12 sus1au 2025

ESG Snapshot : DUSIT tiao1udAufundugviulae
A

ESG Commitment : lUKu1gRasvacuiuldikinavnu

Environmental (E) Social (S) Governance (G)
Carbon Neutrality : _ Gender Pay Gap**: Jadounssun1sdas: :
guludnsoutdaidaou NA 50.00% vovuasa
IZI Net Zero Emissions : IZI UIQSTIULLSIVIUL N1S1W1SIUNISUS: Uuuaouaso
nglul 2593 MAOWUIASTIU ILO*** 100 % ul 2568
[W1sou SBTi* : EI o1¥rounyLaAOIUUADaNY : IZ[ UIASYIUNISSIYVIU
X| 9gS:KI1VNISWINSUN mMauurasgiu IS0 27001 Burasgiu GRI****

A : company report, SET ESG structured data/ * SBTi Ao lasvmsmruaidruiemsaaiiwiSouns=on lumsomoomunniadsian I/
1u 2°C / **Gender Pay Gap Aodovrwsrgloncnumws: LWAanNm Ausuloelinrcovunuagsvovwinwiu zmmsuuuafuuaoauuuuannu
AANWMISIWEIUUUAVAT / *** ILO AdovAnsyovanus: znzncmn7Huoumsg7umuusumu / **** GRI Ao U1CSTIUNISS 1V IWAIWEVIU

Climate Performance : WUSgutiigu Carbon Footprint fiu uS¥nluoaaiknssu

Indicator Unit ERW CENTEL MINT DUSIT
omswgauu§u1mnwsUaoaﬂ16lsouns:msaumo tCO2e / shglaanu R oo 19 0.011936 0.002885
sn9lasou uln

dasrarulsurtunisBorsawaalwwauilgonuxas

o .= S % 1.19 2.74 32.30 NA
wavviunaunucaausuitunisisg Wwisou

7Awn : company report, SET ESG structured data,/ * Usuaunisuaosisidouns:onsouiaw: scope 1 & 2 / ** usdnludnnsus=Lidu carbon
footprint scope 1

ESG Actions : ESG issue & company :
ammhnssul‘s\)usuma\nwvmﬂuusonooumn
munuwaomunaouu m'lumooﬂ'lsuaoaﬂmfums
aqwans: numaaouaoaau nLa=nfs: WGeuduAdL
anumuuoaouuTsousunTuumsusmsoomsmu
ESG 9g191KUN: duo19LWBYNU A”ULFYvdIU
munumsmtuumumwuuu msnnaomwumau?o
91InUNavnu uas Laa1Usau?umsuuouunuuusuon
JuusnvgiuaMugvdugatou

DUSIT Tmsumluuumsmsnmﬁm lBu n1savnu
Tuwaomuhuulwu A1saquyonkas uaznastd
DmnoumUuumsmaaouooaou ogvlsiaiu usyn
U\)TuumsonlwauauamsUaoammsauns 2N
ogrvasudau Taglaws Scope 3 'U\)lLJUGTTJUGT’]F\fU
mhsuammhﬂssu‘[sousu wazu1aWKUIgRBa U
du Net Zero Fvoroidulodunaanduaiuisalu
NsuyvIulus=gz19

- dutrdaundududiudu Tree of Life : Bo1lu nsou
LuINIWAMKUAINUALIAsIIU 31 aru MlK DUSIT
aiunsnnduAuLIasyIu ESG Tuthdodguovaula
og1vdUs=Fnanwiwofianuwa
nasldwavviuazona : DUSIT vgngiAdouny EV
Charging Stations tulnguazcivoUs:=inmaiunoiy
souionu Haupcar, Audi & Porsche Japan tWoaa
dunuwavviuuas aoulondunnoviAgdR KA WEATY
fuAUGVEU

nsdviasulAsygiokyuldgu : usynaansiyg
wmamﬂuuuhﬁnsommno uazthnividonfgogaany
lduntdunu uonoindiinsvnisaaue:oikas lay
Tsousu 5 ukvlulngusoporisaoutfiundi 10,944
iJo wuovAns Scholars of Sustenance
MsWauBusu : diulAsvnis Stay Kind Tsousuida
TomaTHuunuaousou?umsusmnloulwaauuauums
ausnuwunmum

A - Company report

Uuuov LIB Research : Ly DUSIT =i Tree of Life Framework 10unsauutusnivaiu ESG nzjmou ASDUAQUNIS
Janiswavoru B uazvovidy umusuns\ﬂuumswolwsuoua Carbon Footprint Scope 3 BOlUUllHa\)UaOUﬂ’Tv
1Souns: Oﬂhanuooammhnssufsousu Bu msmumouaoanm HooTvaUmu LLa=d1K1S msumuouaaouumo
udoshrialunisus:iduwans:nuiuiosouas fMKkuanagns “Net Zero 09100Us=FnE0W
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AAWAUNS g1 ESG

Carbon Neutrality AotUKUNgNISaanNs
Uaaammsouns onTHTomnnaoua zjmzjaerou
mHaomammsmsmoq lsu msUanUw HSOUO
msuoumsom ummumnmmuﬂmommwu
mwumwonomu ESG oooounaonu la:=aa
mwmaaomnnas 10guduFounadou

Net Zero Emission : AolUNKU19N1sUa0uNy
1Souns: onanSLUuﬁua lagnisdrnanissalsy
TaunisBonnsuoulnsaalonld Suilluaruein
donisdsudd JAdud1AYLIN tws1=tdu
WIKUIgKANUovUoanavulsa mnusunussa
Net Zero 9¢ 638lasuaswomwmmsmmms
Wuouu uahaomuquwaomuTushahma

SBTi : (Juuiasgius:duainanfikualiikulg
N1saanI1sSuouvovUSYNIKadoanaovnu
:>nmmamsmuamwnummﬁ JA2WdIATYLIN
LWS= U:)sﬂhusunuuwuaomsUaasmvn
undodio mnusunTosumssusoomn SBTi o=
gruwunduiusola aomwlaaomunas lWau
ua-ooqmouqumnnooqu ESG

Carbon Footprint : Aousuirufinsidouns:oni
Udogonfionssukdowaanurivovusyn lay
U3untu carbon footprint AgvKuNefiousENasIv
wans: numoms1UasuuUaoamwnummﬁnao
fioo1ludcdoovANs Toaumuoaomdumu
asuaulasanlsdifsunn (tCO,e) Fouuvldidu
3 scope uUo9Uu scope 3 golignuvAUTK
s1gvIU umusuno :ovUsudtRnIss18vU
AsounaudvTu uazaa Carbon FootprmtTH
dosav todvlasuniwanuaidiunnugodu

Carbon Credit noans?umsdaosmmsou
NS onnTosumnTmsomsao/oouumsuau o
awisndovreldlunaranisuou DAuEAUEY
Tuwonaansmﬁsuusunnmaomsuousa U:)EJTH
mmsnussaluwuwmuaoumaau naztwuy
Tonatunisagvsiuldornaana Carbon Credit

T-VER : ﬁofﬂs\)ﬂjsaoﬁwl§ouns:onmnaﬁms
Duovds:inAlngnlinssusovAIsuauLASAQ
AdWdIAtUUIUNAaTY luOO’O’lﬂUU’IC]S’\'5’1u2-T’1ﬂ8
3URTHN1SSUSOVAISUDULASAOLEURUT Y
umsmuuoolnsma\)ﬂnwmuﬂﬁlnsuLm
ylrasygiuaina Kainusynnisdaniiasvnis
T-VER 9:32gaadunuaisuaulasaa asivsigla
NNISVIYLASAQ

Tanaor!uﬁr!nnuln"lﬁ'u

wao\nuﬂuutnau mawaomumnuhao
sssusn@nIfiaduagivdatiiov G ldudslukua
[y UﬂD’]UEI"]F]fUU’]ﬂ Toaaoaoumshjwao\nu
HuutoaunmnuaoonomsmausumsuJaaumu
awaomua 210 maaomunuwaomufus 919
aani1sUdogfinsidouns:on 'zjowuLJoostnm
momslmnomur}uua mmuwouuuoounaoqu

ISO 14001 : lUuumsmus uunN1sSIQNIS
aouaoaounmaTHusunmunuwaﬂs nualu
FoU0Qa0UUIVAULDY umwue%mmmn LWSI=
zjaaThssm)LJgummunahmamuaouooaou aq
munumnms?unswmns wazasivadulawsgu
TumamnmoomsaumhsousmsnLUuUGSﬂu
Fouoaaou

IS0 45001 : 1.Juu10SgIUSzUUNISIANISOITID
ulguazAuUasangs:=auaina dAnudiAy
uINcousYNADAUIEYvdIUAIUUaDas BT
A1sNU Knusynlasunissusov ISO 45001
9:¥28aqoUalka aadunualuus:iu LWL
Us:=FNEn1WNISAIv1U Laztasuadionaiuy
[37w91nanALasunavnu

ILO Standard : LfJuumsg"nuusomumnaﬁ
fKUQlogovANISULSVVIUSEKIVUSELNA
ASOUAQUANSUSYVIU adadnNIsS LazanIwnis
MU dAudIAtYUIN mnu§t§nUﬁu‘ﬁmu ILO
Standard 9= maaomwumaomunahma asiv
uso\nunummmw uazlasuasivanulgodio
THnuuﬂaonu

GRI Standard : lUummsmumsswmumu
ﬂmuaoaunTosumsaousuTus auaina
ASOUAQUAIUEVIIQEDU doA LazSSSUIiuTa
umwummmmﬂ K1nNuSYN(g GRI Standard 9=
srutwunduiUsela asadulinvioluryun
avnu uazusuchldidocongs: WeuluowAQ

Gender Pay Gap - AoAd1ULKAoUE UV
ANQDULNULAAYSIHITOLIWABIYUAKTUVEIRSU
VIUADENUUAZITAU BOWDISUITOAY
AlQoUUNULAzTIUdUWUNOIULGazIWA §
AWEIAUIALTUIE08 9 KFAInuSENnaa Gender
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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
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