Equality for All

iy
& Liberator

16 n.9. 2026

MAGURO : uuv. u1nls: nSU
SSSG gvuQiaau

. 2026 flsauaialany y-y uas g-q wi )
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- Valuation ongalunduoikns

2026 fialsgolaldiv y-y ua: g- q awAIa : NS
antduviu 2026 staommumoaan 40 au.
+23% y-y +16% g-q Wi SSSG Gaaut@udu -5.5%
9711 1026 Nd@oau 0.8% ucidndnUnou -9.8% Tag
ﬂSx)LJusmLJommTU 5 @i iiFu 2026 U91uduU
awINvFU 58 a0

goauregolald 29% y-y ua: 3% q-q ogn 578 au.
utu: namsmﬂsuumuaoaomao 48.3% 9N 48.7%
y-y mnswmomaounwuuu uiddu g-q 911s1AN
DmnOUHanomouUauouaoao 10% g-q fuddu
m?zjmsznsua USKISIWUTU 29% y-y aqunstda
muﬂhulwuuuaowa?num?umamaonumquo
auuazAEIewdnouwudu

uwutaaival 2026 : wuk. Araldaarul 2026
J1uouU 21 awnv:buusud KU 2 wusudio stukany
sUuuuswummsomu a: Age.3 swuuzsuoounoo
mﬂmUu Tagn3odusnu.la 5 awiuazlundodra
9:10a 16 a1w1 Taw 3026 Wa 9 a1 (KIWAMIYA
2, Kaiten Sushi 1, MAGURO 2, HITORI SHABU 2,
BINCHO 1 ua:=siukany 1) ua=wa 7 au1lu 4026
(MAGURO 1, HITORI SHABU 3, BINCHO 1, Age.3
1 ua:= IPPE KOPPE 1) (sUn 1)

uuaTuunsoUHaoTnmua\)ao‘mUooaqnma
momsmluumumsouHaoaolowauonomqoma
Huufhaoomssomuhlo snnvucunisidoatuilu
AZuUKEY 16 mmmonﬂomuLU1Huwn:noT:> 1S
UsuUs:urtunmsduonniduudliidocdous:uitunis
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MAGURO BUY

maintain
TP 27E
From 24.90 THB23.80
method P/E 15.0x
Closing price 18.10THB
Upside/Downside +31.5%
CG report AAAA
CAC n.a.
SET ESG Rating n.a.
angalunauaikis

“1519v980U MAGURO o1nuudluunisidula
AgorinldaonnIsWUaaIvILas LusuGiKy 9
nhmﬂhawmlwumsmuim uuoivlasu
wans: numnma\wonu aodOucoInNgIu
anmnosnaus duuuwans:zNUINNANIN

ueusn Valuation Uoouuvoma P/E Wgyv
14 Lmﬂnacﬂunaumms wazlKwanoulnu
louUuwa 3-4% ol uraufoluyuaaugn
waza”

KEY FINANCIALS

FYE Dec FY24  FY25 FY26E  FY27E
Revenue (THBm) 1,373 1,981 2,432 2,956
Net Profit (THBm) 97 149 161 200
EPS (THB) 0.82 1.18 1.28 1.59
P/E (x) 21.9 15.4 14.2 11.4
BVPS (THB) 5.57 5.81 6.62 7.70
P/B (x) 3.2 3.1 2.7 2.3
DPS (THB) 0.30 0.46 0.51 0.64
Dividend Yield (%) 1.7 2.5 2.8 3.5
Debt/Equity (x) 1.1 1.4 11 0.9
ROE (%) 21.0 215 20.6 22.2

Source: Company, LIB Research estimates
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FKSUTUKU WUK. duldnisidan 20 a1 awnstda
KvlkuR:ngogla soufivu. Duwuno: vg1enIsilQ
g lUdvsokIaiudu ogrvlsfionu notdravdon
9auld UszNounudINNIsTounIu SSSG 2 tdaulsn
vovlasuia 3 Amadigudaausid 5-8% nlKisiusu
Js:zuatunisUkuiavontau anadaaivn 11 aun uas
Usustsrnsaomao 200 au. +24% y-y 1S19VAY
wusth “8o” udusulgsimirunzaut 2027 10u 23.80
U’m/Hu wa=usuaa P/E avikdo 15 tnnonuudluunis
\dvlanaaav

sUf 1 : uwunisvgrgawal 2026

v
BUSINESS OVERVIEW 2026 [ oz202 1 © racunocnour

4 Branches

2025 YE: 53 Branches @ —
SR —A WBINCHOL @

1Branch

One Baghok (&P ©On=Bangkck @@  Central World &

Pihie
Cantral Worid &
Central
Barans &

----- Planned New Openings: 21 Branches in 2026 (Forecast) —————
1

~ Opened te Date
Q42026
9 Branches 7 Branches
PEaakoe e © MaGURO ®uincnor Haha © MAGURC  HIIERE) Age.3
Central o o
Siam Central Siam The pan Parcsilom Cenr
Paraoen @ wend @ ol D = S T =
u wres -4
Pt © MAGURO 2
S— T21 Asok
Cantral P
Ezctuilla == S —
The Nine
The expansion plan represents management’s current target and may be subject to change ing on i itions and site

A : Company’s report

sUn 2 : dJoyawSsuliigundu “s1uaikas” 91n Bloomberg Consensus

v

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

(THEm) (THB) 2025 2026E 2027E 2026E 2027E 2025 2026E 2025 2026E 2027E 2025 2026E 2027E

AU 3,475 4,36 204 202 219 -2.0% -2.0%| 7.7% 4.8% 5.0%| 17.0 17.4 17.8 3.8 34 3.2
M 18,886 23.48 838 932 1,183 23.7% 11.3%| 7.2% 4.7%  5.6%| 22.5 18.2 16.3 1.4 1.5 15
MAGURD 2,268 25.27 149 166 186 12.7% 16.0%| 3.9% 3.7% 4.4%| 153 13.5 11.7 3.0 2.8 2.4
0Kl 1,937 3.70 70 55 88| -25.0% 88.9%| 2.2% 0.9%  2.2%| 26.5 35.3 18.7 1.4 1.1 1.1
ZEN 1,759 5.60 46 59 67| 23.3% 16.2%| 0.0% 0.0%  0.0%| 39.3 31.9 27.4 1.3 1.3 1.2
Average 6.5% 261%| 4.2% 2.8% 3.4%| 241 23.3 18.4 2.2 2.0 1.9

Aw1 : Bloomberg as of 15 Sep 2026
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vusialsyranu uns:uaduIa
ousauﬁua"n s.A., (au.) 2024 2025 2026E 2027E ousouﬁ'uqn s.A., (au.) 2024 2025 2026E 2027E
s1eld 1,373 1,981 2,432 2,956 ASTUALBUA0INADNSSUALTUU
dunung 743 1,038 1,313 1,596 flstouns 121 193 201 250
flsdudu 630 943 1,119 1,360 AFousIAT 158 262 324 360
AlE9BUI8IazUSKIS 482 715 886 1,086 mswasunUavnuryudeu 23 31 10 23
EBITDA 306 489 557 633 wuaavnfivnssudtliuou 302 486 536 633
s1elddu 6 9 10 11 3uq 33) (80) (40) (50)
doutuvrinlsu.sou/fion1ssouAn 0 0 0 0 Sugaan5o1nnIsdniuIu 269 406 496 584
filsfiouconifosey 148 227 233 274 Ns:uAdUAQINAIvNSSIAINU
aontesne 33 43 42 34 L\')uaos‘umnmsuw(dw)lﬁua\)r!u (220) (276) (250) (142)
mlsrountd 121 193 201 250 vuaagn5o1NN1savnuU (319) 71) (255) (247)
NGy 24 37 40 50 ASURUFQDINFINSSUTAKILIU
flskavn1d 97 156 161 200 donKuaity 330 0 0 0
S1UNISWLIAY 0 8 0 0 1Bugfans RnmssneAund (77) (121) (166) (103)
flsnougdiausdoutios 97 149 161 200  Suluwa (42) (69) (58) (64)
douvavgiiorudoutioy 0 0 0 0 BuaaaN591NNISTaKUTU 211 (190) (222) (165)
mls (vr0nu), awsr1g0u 97 149 161 200 lSuﬁmUa‘iﬂuuUaoq‘nE 161 45 19 271
(s (uranu) Und 97 156 161 200 wans=nuoINdasIuaniUasu 0 0 0 0

Wuaa/wguinivuaadalgvda 255 300 319 590
vayadiaKu
ous:uﬁ"uq’q s.A., (au.) 2024 2025 2026E 2027E Jas1@aun1vNISIvU
fls(ranu) doru, aws1gou (EPS) 0.82 1.18 1.28 FIECIN ousouFuaa 5.A. 2024 2025  2026E  2027E
sls(wanu) Undidoru (Core EPS) 0.83 1.24 1.28 1.59 dasimlsgudu (%) 45.9 47.6 46.0 46.0
wwuluwadoru (DPS) 0.30 0.46 0.51 0.64  AMEIgUIgLazUSKIS dogoaue (%) 35.1 36.1 36.4 36.7
yaAmuUtydcoKu (BVPS) 5.57 5.81 6.62 7.70 dasimlsonnisdtduviu (%) 10.8 11.5 9.6 9.3

dasrlsnousignIswiey (%) 7.0 7.9 6.6 6.8
VUUFVFIUNISIDU dasimlsans (%) 7.0 7.5 6.6 6.8
ous:u;‘?uqn s.A., (au.) 2024 2025 2026E 2027E ROE (%) 21.0 215 20.6 22.2
wuaa 255 300 319 590 ROA (%) 8.8 9.3 9.1 111
1duavnus:asdu 101 0 0 0 209s19UaQ (3u) -38.5 -38.8 -35.9 -35.9
ankinisAn 24 24 44 54 gosiddundaudonu (x) 1.1 1.4 1.1 0.9
FuAAVAEY 39 56 66 80 Sas1dIUAMUEIISINISIIBaONLTY (x) 4.5 5.2 n.a. n.a.
FUNSWIRYUSEUBU 6 5 5 6 dasimssrewuluwa (%) * 1.7 25 28 35
FunsSwikyUWIgusIy 425 385 434 729
RAu 21ATsuazaUnsal 880 1,252 1,178 %1  Jasmisiduvia
Funsweluddoau 26 48 48 48 ousouﬁ'uq‘n s.A., % 2024 2025 2026E 2027E
(9UAYNUU.SIU/AINISSIVAT 0 0 0 0 s1gld 316 44.2 22.8 21.5
1dUAVNUS:YE1D 60 100 105 110 AlEIevIBLausKIs 32,5 48.4 23.8 22.6
ﬁuns‘ws’ldhquﬁsuﬁ'u 966 1,400 1,330 1,118 EBITDA 41.4 59.9 14.0 13.7
:Ttuné'wsﬂlinqur‘musou 1,392 1,785 1,765 1,847 EBIT 37.3 53.7 2.7 17.5
Funswdsou 0 0 0 0 flsgnariousngnswiAy 333 61.5 3.2 24.4
dufsosdu 131 179 219 266 filsana 333 53.7 85 24.4
$ktnsA 136 214 151 48
rdFuKLWIBUBU 267 392 370 314 awudgiudAty
KiiFURYUGBUSIL 0 0 YUSOUFUFQ 5.A. 2024 2025  2026E  2027E
19ufs=g:61) 0 Fwouawntiusms (sou) 38 53 73 84
r{ufj 0 MAGURO 18 20 23 25
3uq 30 43 45 48 Ssamthing Together 6 6 6 6
KilFusou 739 1,053 930 877 Hitori Shabu 12 16 24 26
nuoanztigugiszuas 63 63 63 63 TONKATSU AOKI 1 7 7 8
dufiugadifu 508 508 508 508 CouCou 1 2 1 1
flsazau 75 154 249 375 BINCHO n.a. 4 6
guduldEeRliTsuenuAY 0 0 0 0 KIWAMIYA n.a. 1 4 6
dugtiokusoy 653 732 835 971 na. n.a. 2 3
Aw: doyausein, LIB Research est., * dvs1A10aaiga
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ESG Snapshot : MAGURO maomoamswu Green

RestaurantTosﬂhmwumnmnu N1SaQUy: mms aomsti SET
:)aoauwaoo uazlwuus: ansmwms?vnswmns uondINd

MAGURO Uounmusauuaﬂuwusums WWowcuuuuanIvdu 202 5 8

ESG THﬂSOUﬂaUn\)OCIE-T’IHﬂSSUS’IUO’IH’lSlla BWWangLsu
AU SET.or.th, U 6 unsiAu 2026

ESG Commitment : Lthhuwﬁas"]om']uduhmdﬂaoqu

Environmental (E) Social (S) Governance (G)
Carbon Neutrality _ Gender Pay Gap**: Jadounssunisdas: :
goluniKkuansaualdalou NA 37.5% yovuasa
Net Zero Emissions : — bhasgaulsvvu: N1S11SoUNIsUs: ¥UYDVUDSQ:
gvlumKruansauatdalou NA 100% futll 2566
101sou SBTi* : _ 918roujglazAdulanany : . UIQSTIUNISSIYNIU
0YSTKHIMNISWIISUN NA latsurasgiu GRI****

Au7 : company report, SET ESG structured data/ * SBTi Ao [Asvnisminuatdsy1gn1sanisisouns=on 7un7507n00mﬁnu1aaafan LiHlY
(AU 2°C / **Gender Pay Gap Aodovswsiglanawnumsiziwaaniv Ausmlosldnraovunuiadsvovwinuiu & Fonsiuus Uvaoavvuoniv

== o

AANWNISIWEsULUAVAG / *** 110 A20vANSYovanus =310 1aATIHUAUIASTIUAIUUSVVIU / **** GRI Ao u7c750'7un7557au7um7uauau
Climate Performance : WUSgulngu Carbon Footprint fiu usunfuqmmhﬂssu

Indicator Unit MAGURO MINT AU ZEN
amsngouUfuwmnwsUaaaﬂWBlsauns:msoumo tCOge / s1ela NA** 11.63 NA** 262
snelasou ajuuin
dasrarudsuiunisBordowaalwwiuiigonnukas % NA** 9975 NA** 0

wavvaunaunuciousuitunists IWwasou

Aw1 : company report, SET ESG structured data/ * Usuiunisuaseiwidouns=onsoutawi: scope 1, 2 uaz= 3/ ** ustnlvigniss1gviu SET
ESG structure data

ESG Actions : ESG issue & company :

¢ N1saqQuUyzuaz :)a'qa'uujaa\) usunummsmso\)u ommHnssunUsnmmumn‘[uTaamaomzjmuso
. aansld astfsunuulgudono [d 957,000 A melu naduon b1asgiu ESG Auvdadu Tagawn:lu
1UUs: HEJOFY]’[UO']EJ-[O 1.64 a’]uu’]n Cnu Green IT wa: Data SeCUrlty O\)ﬂﬂSUU"IOTHﬂJﬂ

« aausuatunisty WmamﬂTuUSSOﬂnm av 9,940 lUU.aﬂFT'IHaﬂUO\)SSﬂO Digital Transformation
alansu Uszkgaalds9ne 0.19 aquuin maoulmuuTUnmsao AIsUoUWawWSUdIN

e U1 IAT008UaIKIS DIW U Tuwulry 13U Tnsoaswowukuoona uas mmsmsUﬂUO\)zjauan

Wagyu Hamburg ua: Teppanyaki 1@oaa Food ufounsvdu Brlkusgniusuddi&r0:0AdU
Waste Tawssulunisuyviu

. aowsouijodiu Green Tech : usynididrsHu BE8 Duudniv ESG wiunisweuun Green Tech
TAson1s Sustainism wandu Carbon Neutrality Consulting u_EcoX BoulomadAnlumsty
aotul 2050 ua:dudiuktouow ESG Tourism mUsnmmu IT nmaaomsuoumlmwsum?nanm

Model waswouuiuusnwsounu KEEEN BioTech u uonond du Cybersecurity & Data Protectlon
astainaiulaszaniwioSanisuovids tRoaa lUuoouuouoo BES Agoulasunduldodionazaa

@ans:znudodviaaoulazaadunuiuns:uIUNISEWAN m’nmaaomossno N1SENS=aULIaSTIU ESG [
! lUusUsssumﬂuu bE lUquoamﬂmTumssnm

A”LawIsalunIsugvIuLAs aswouamlwufus tg:
Shb)

AU : Company report

yuuav LIB Research MAGURO umsSlsuTnsomsmu ESG Ad Tos’ihm'wa’mmnu N1SaQUY=DIKIS, aQN1S
Wwanaan uaztduuszansnawnisldnswenns & Bvgogaadunuuaz asnomwanufuno ogrvlsfionu usynge TUd
N1SS19vIUAISUDUWAWSUCT (Carbon Footprmt) Hsooomswmumwusoau (Sustainability Report) flKu1a
uauamnmn?vomsn tHKUs: ansmwmuaouooaoumamaununuuo
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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 mawaomummmao
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
Pay Gap Tdosgrgiasuasionduiinioy LWy
usvvldwunou ua: oooouﬂaonunTHmwu
autonudiudonu
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Disclosures & Disclaimer
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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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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

USUNKANNSWE dLuatsiaas srfia (Erdnviulked) ol 944 Tasomsaiugrudasn1od sui 17 Kovtaui 1702-1705 was 1710 auu
Ws=sT 4 uyvIviKy waunuu nnu. 10330 InsAwri: 02-760-6999
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