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ADVICE : vuv.uoald lon duwin

aianilslads uiaununadu

+ s1gviunils 2026 1a g-q ua: y-y aqunas
@ulawov Al ua=nisvgngaiv

- Arasiglaran 3026 Tacdo KuuoINgUavA

FuA IT ua:niswacdd iPhone 18 series
+ qumilsU 2026-2027 facdo 21nn1sdad?
FuAlK veus nmunu VGA gvgunadu GPM

s1gviufials 2Q26 1a q-q uaz y-y : ADVICE
sngvuninlsans 2026 ogn 140 au. (+20.9% 9g-
q,+86.5% y-y) Tapsneldoinnisuisuazusnis go
t0usnelakan tnafu 4,536 au. (+5.2% g-q,
+13.1% y-y) udvouus:zinnwaasntun dod

(1) FuA1 IT : in9iu 3,580 au. (+7.9% g-q, +8.6%
y-y) Aallu 79% vovsioldran Toamu‘[mmno
vrudAtwuduatunisiduiavovinaiulad Al wj
FuAUSIWMISIWBIUZoTINaUaUNU

(2) FuA Apple : 1n11iu 614 au. (-5.0% g-q,
+10.1% y-y) Aallu 14% vovsiglakan suusy
Kuuo1INNISsyE1gaIun aglsfiausigldaanas
g-q 91NNIsIaLAaUFUAIUIVSIENISTUEIV
2026 vtus naUaonaomooaTus augv

(3) #uA1 Android : 1n1fu 342 au. (-0.8% g-q,
+122.9% y-y) Aatdu 8% vovsigldran

mHsuomsmﬂsuumu (GPM) oan 12.5% Usuada
Juo1n 10.4% Tuuaomaonuuoodnau RUUDINNIS
Waulavovnduaua IT lagkanuionn (1) aumnau

ADVICE

BUY

TP 27E THB8.85
method P/E 11.0x
Closing price THB6.80
Upside/Downside +30.15%
CG report AAAAA
CAC Declared
SET ESG Rating A

Valuation uaauld

U§L§nswmu5c15‘1msm‘1uTms1aTdn§n
yovaiulau (SSSG) 52v 2026 +4.6%
y-y 1s1A1QU 2026 ladoitiov KUUD1N
auiuddunn IT ua: Apple F1KSU
Valuation lswoommaufo 911 PER U
2026-2027 ogin 9.4x lla: 8.5x muadu
aoaomuuu:ﬂuun'ﬂsnmuTcmaLuoo las
mmwmlaaaﬂaun 14.2x wa= 12.9x
a1Ua1du uanaIndisinia DPS KAavKN
wuduwas:=Ki21vn1al 2026 tn1nu 0.35
U'm/Hu AatdudasiwacouunudINuUlU
wa tn1nu 5.13%”

KEY FINANCIALS

DIY 15u SSD, RAM, Hard Disk tta: Memory Card (2) GIEIREC N IS 2 e
nau Notebook (§) Desktop waz: (4) AIO 911s1A" Revenue (THBm) 14,209 16,580 18,432 20,523
y19RUSUCHIALTU Net Profit (THBm) 232 267 449 498
EPS (THB) 0.37 0.43 0.72 0.80
P/E (x) 18.2 15.8 9.4 8.5
BVPS (THB) 1.52 1.60 1.75 1.91
P/B (x) 45 42 3.9 3.6
o ) DPS (THB) 0.33 0.36 0.58 0.64
s ofiFmamuad Dividend Yield (%) 4.9% 5.3% 8.5% 9.5%
ummsw:ri'msaon‘quoawugwu #17971 Debt/Equity () 22 28 28 28
naree.a@liberator.co.th ROE (%) 37.1%  27.6%  432%  44.0%
FTSDSSTU ansuoa Source: Company, LIB Research estimates
wzjoaummsw K
siriwan. su@liberator.co.th
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§UFi 1 : wanisaitliuviu 2Q26 ua: 1H26

m Strategy 1 - FY2026 produ(t mlx target (revised) Ad\HC

Revenue Performance o

IT 74% - Apple
T782% - Apple

- Android 9%
’Un Android 7 8%

Q2'2026 vs Q2'2025 1H'2026 vs 1H'2025

Q22025 @ Q2'2026

8,000
4,000

3000 32981 8

2000 4,000

2,000

2 342.0
ke o iamm
0

IT Apple Android

1,000

87 (incl. service) a Apple
Q2 YoY +8.56% Q2 YoY +10.06%

o ) T e ik 13 8% —> 13 E6
Mix 82.3% —* 78.9% ix 13.9% — 13.5%

1HYoY 41 4.37% 1HYoY +18.12%
ix 13.1% — 14.0%

x 82.9% — 78.2%

AU : Company’s report

A101ilsU 2026-2027 fadoatiiov : 1s1AafTsT
2026 oan 449 au. (+68.0% y-y) ua=tuv 2027 A1a
flsiinfiu 498 au. (+11.0% y-y) lasanasialdran
U 2026 1n1fiu 18,432 au. (+11.2% y-y) KUU1nN
A1stacdnFuA" iPhone 18 series Us:noufiulody
KUU91N High Season govUargUaninaniadiAty
moq uonontaiasieldrant 2027 nnfiu 20,523
au. (+11.3% y-y) 91nn1swacd Al PC (RTX Spark)
Fv10udUisiausou Hardware d1AtuovIASov
ADUWILOOS [Dadgsiu 1919:10u CPU auo\)HaﬂnTu
lLJoTLJsuﬂsu uaz GPU s= vudiKksuvaunIwILasny
soufivarunoonuuuIoUs:udawa Al 1SIANQKUU
msi@ulasrglanaudum IT

mhsuamsmﬂsuumu (GPM) U 2026 mooan
11.9% lwuuumﬂ 10.3% udnou uazA1al 2027
GPM aoa\)lanuoamoan 11.8% mnmunumsooo
(VGA Card) naooaTus ouaomumwmaomsuoo
aanq Al utu: As1ATKU28AIUSIT LS TdLUSUED
Wudulusasins=anav

s1AtKu1:aul 27E Al 8.85 uan : (s1Us:LTUSIAN
uhhmau 2027 i 8.85 mn/Hu 3vA1 P/E vov
A1Qaggourav 2 U tn19u 11.0 1 a=nauuudiuy
nsiGulavovinls

1H'2025

® 1H2026

o000 66311 REE

Apple

8 Android
Q2 YoY +122.88%

Mix 3.8% — 7.5%

1HYoY +114.55%

Mix 4.0% — 7.8%

1915 689.7

Android

Tanaoquﬁqnnutn’ﬁu
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sUf 2 : uwluvwanisdntiuviu 2H26

THE m

6,000

4,000

2,000

Revenue growth - target

Revenue growth - actual
%GP - target
%GP - actual

Status

1H'2026 . actual results

39896

Q1
+8%

+8.04%

12.00%

12.44%
v Delivered

Au1 - Company’s report

2H'2026 -
2025 artual W 2026 actual {8 2026 rarget
4009.6 prATAY
Q2 Q3
+13% +17%
+13.14%
12.00% 11.00%
12.46%
v Delivered In progress

targets

429321

10.50%

MNot started

sUn 3 : YoyawSauliigundu “Aanaunsaididnnsailindg” 910 Bloomberg Consensus

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

(THBm) 2025 2026E 2027E 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E 2025 2026E
COM7 74,268 4,064 4,726 5,162 11.1% 11.8% 3.5% 4.0% 4.4% 18.4 16.6 14.8 7.0 5.7 4.8
CPW 1,428 127 n.m. n.m. n.m. n.m. 5.0% n.m. n.m. 11.3 n.m. n.m. 1.6 n.m. n.m.
IT 2,675 172 375 n.m. n.m. n.m. 4.0% n.m. n.m. 15.5 n.m. n.m. 1.9 1.8 1.5
SPVI 1,443 102 n.m. n.m. n.m. n.m. 2.2% n.m. n.m. 14.5 n.m. n.m. 2.1 n.m. n.m.
ADVICE 4,309 267 394 392 37.8% 6.3% 5.0% 7.7% 7.1% 16.2 11.7 11.0 3.8 3.5 3.6
Average 24.5% 9.1% 4.0% 5.9% 5.7% 15.2 14.2 12.9 3.3 3.7 3.3
A1 : Bloomberg as of 22 Sep. 2026
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B
kouﬁ"ﬂsu’mqu ouns:uAIUAQ

ous:\uﬁ“uqn s.A., (au.) 2024 2025 2026E 2027E ous:u;‘?uq‘n s.A., (au.) 2024 2025 2026E 2027E
swola 14,209 16,580 18,432 20,523 AS=UAIUAQINNTONSSUAN LTUVIU
dunuuiy 12,740 14,869 16,231 18,105 flsnoumd 285 334 449 498
flsdudu 1,469 1,712 2,201 2,418 AdousIAT 132 143 155 167
Ald919vI91azUSKIS 1,183 1,379 1,647 1,807 mstUﬁUuuUaoqur{qul’)Uu (398) (1,209) (456) (614)
EBITDA 429 486 720 789 1BUFQDINNINSSUAT LTUV U 19 (632) 148 52
shelddu 8 9 11 11 3uq 66 951 415 571
druuuviinlsu.sau/fionssIuA - - - - wuaagn5omaisdiiuviu 85 319 563 623
silsrounoniduse 294 342 564 622 NS=UADUAQDINAONSSIAVNU
aonlee 12 9 6 3 BUFaSUINMSYIE(318)1uavNU (106) (183) (267) (267)
flstiound 282 333 558 619 Wuaagn5omnisavnu 76 (182) (267) (267)
Mg 52 67 110 121 NSzUADUAQNADNSSUTAKIITU
flskaons 230 266 448 497  oonKuaniity - - - -
SIUMSWIAY - - - - (ugans KnmsseAuxd (461) 103 61 1
mlstougtiokudutios 230 266 448 497  uluwa (136) (212) (359) (399)
duvovtioruaiudoy - - - - Bua0gN591MN1STaKITU (69) (110) (298) (398)
fls (v1anu), awswvu 232 267 449 498 wuaawWasuuavans 91 27 ) 42)
fls (vianu) Und 232 267 449 498 wans=nuIINSnsIUANIUABU - - - -

wuaa/iguinduaavaigvia 191 218 216 174
doyaciou
YUSILFUFQ 5.A., (U.) 2024 2025 2026E Plryld  Susidounwnisisu
fls(@ranu) doKu, ausigeu (EPS) 0.37 0.43 0.72 0.80 ousaus‘?uqn 5.A. 2024 2025 2026E 2027E
ls(unanu) Undicioriu (Core EPS) 0.37 0.43 0.72 0.80 sasasilsgudu (%) 10.3% 103%  11.9%  11.8%
wuduwacioru (DPS) 0.33 0.36 0.58 0.64 Anld9guBIazUSKIS dogaauy (%) 8.3% 8.3% 8.9% 8.8%
yaA1awUtyGcioKu (BVPS) 1.52 1.60 1.75 191 susirilsonmsdriduoiu (%) 2.1% 21% 3.1% 3.0%

dasmlsnious1onswies (%) 1.6% 1.6% 2.4% 2.4%
VUUFQAVFIUNISIOU 5mswrinsqn5 (%) 1.6% 1.6% 2.4% 2.4%
ous:uéuqn 5.A., (au.) 2024 2025 2026E 2027E ROE (%) 37.1% 27.6% 43.2% 44.0%
wuaa 191 218 216 174 ROA (%) 10.5% 10.1% 11.3% 11.5%
16uaon|us:v:§u - - - - 2v9svuaa (3u) 1 6 7 7
anKdmsA 365 497 552 614  dos1d@dukbaudonu (x) 2.2 28 2.8 28
duA1AvAAY 1,619 2,108 2,301 2,567 JasrduANUALISIMSINLaNLTY (X) 36.2 53.2 116.3 248.2
Aunsiwgkuu3sudu - - - - sasimssrevuluwa (%) * 4.9% 5.3% 8.5% 9.5%
FunsSwaKyuSgusIy 2,175 2,823 3,069 3,355
Aidu oAnsuasgunsd 501 604 695 774 dasmsidivia
Funsweluddoau 16 41 38 35 ousouﬁuqo 5.A., % 2024 2025 2026E 2027E
1SUavNUU.SIL/FOMSSIUAT - - - - swela 5.1% 16.7% 11.2% 11.3%
1SUavNUS:E1d - - - - AlEIguIBUazUSKIS 24.6% 16.6%  19.5% 9.7%
gunswgTukuu3eudu 300 324 348 372 EBITDA 14.9% 13.4% 48.0% 9.6%
Funswdlikyudsusoy 817 969 1,081 1,181 EBIT 23.4% 16.4% 64.9% 10.2%
Funswdsou 2,991 3,791 4,150 4,536 flsanaroustgnsiiay 36.1% 15.3% 68.0% 11.0%
WBugssosdu 77 249 309 309  fhlsand 36.1% 153%  68.0%  11.0%
ndmsen 1,760 2,265 2,473 2,758
Hﬁﬁunqur‘)uuz‘iu 27 40 40 40 auudgudAty
m‘iﬁuxquliﬂusau 1,864 2,554 2,822 3,107 ousouﬁ'ua;n 5.A. 2024 2025 2026E 2027E
Bufs:g:619 99 127 128 128 1T 12,788 13,264 14,464 16,418
Rug - - - - Apple 853 2,487 2,699 2,873
3uq 88 117 117 117 Android 568 829 1,262 1,231
KiiFusou 2,051 2,798 3,067 3,353
nuoan:isudiszudd 310 310 310 310
ouifiuyanifu 449 449 449 449
flsa:au 162 215 304 404
gduldiderlulisunonouAu - - - -
@ougiiofusou 940 993 1,083 1,182
Av: y‘ayau§u77, LIB Research est., *dvs1A100a1a0,
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ESG Snapshot : usunuoaswomsmuTm munnum'lu
suwovoumawumuTmaa ‘[osﬂhmwumnmﬂumshj
waomuomouds Fn3n1w N1saqwans=nualu
Foudadouuaznissanis E-Waste sounomsnunsoo

SET 2025

UOUHGﬂFﬂ AMSWCUUNFNgNIWWUNVIU

ESG Commitment :

IZI Carbon Neutrality :

Izl Net Zero Emissions :

X| 98S:=KINISWISUN

uhHmsnaswomwuu'“uToTH‘LInaoqu

Environmental (E)
nglut 2050 0.85%

nglul 2050 NA
w1sou SBTi*

Social (S)
Gender Pay Gap**:

Urasyaulisvviu:

IZI 91820unJgIazAdIUUADQNY
lasunissusow ISO 45001

A : SET.or.th, au 11 puamus 2026

Governance (G)

dadounssunisdas: :
29.00% yovuosQa

NsLWSOUNSUS:sUYovUDSQ:
100% TuU 2568

|Z[ UIASTIUNISSIYVU
Burasgiu GRI****

AU : company report, SET ESG structured data/ *SBTi Ao lasvnisminuaidruignisaamsisouns=on lunisdrmaoturniiadslan DK IV
11U 2°C / **Gender Pay Gap Aodovawsrglanciwnuinwsr: LWATENIN Awonuloslianrcovunuiadsvovwinuiu wmsuuugfuuaoauuuuannu
AANWAISIWUAgUNUAVAG / *** ILO A99vANSYOVIHUS = mmﬁnn7Hu0u7c75:f7umuusuu7u / ****GRI Ao Umsmumsswmunmuauau

Climate Performance : WUSguligu Carbon Footprint fiu u§unTuqmmnnssu

Indicator Unit ADVICE CPW SPVI SYNEX
qmsmogUsu:mmsUaaamﬁlsauns:ons:)u tCO2e/sz0a1u 0.000038 N/A 0.000018 0.000777
cosglasou uln
dasradrulsurtunisBordawaalwwiunlgonnukav % ne N/A N/A 23.70

wavvirunatnudousuitunisld Twwasou

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

ESG Actions :

Environment : uSyniduudnivoanisyovidyuazaa
vy: lagnisdrdvns=arunluldudasvrgogua=1g10u
Jaqnuns:unnlumsuinduAiianaAi lagdviasuls
d1Uunoruaivndons:ansdvgosuazudulinauuin
munmufhfulwaaomfumsﬂumsoomoaonu
ns:UNn

Social : usUnifAdWdATYluNsaduauunisalu
fonssulWodvAuuas sUBU Tawdv1a5u Digital
Inclusion grulpsvnns Adwce for Education a«=
SME Tech Empowerment soufivlKAd1ud1Auiu
AtuMwZdawdnviuauulguny 3H

Governance : USynas:zKUnfivAdud1AYYDVNIS
fnuquafionis Yugns:duaduluselauazurasgiu
msmnuoua mumsunsau CAC mswcuuﬁs uu
PDPA uas: mssms dUNS:UIUNISUSKISADWIFYLAS
msinuqQuadoya

Au1 : Company report

ESG issue & company :

ADVICE JUs:16u ESG nifgidovlagasviuanuiu:
ssfioAUanaun IT uazn1svg1gLlASau1gaun
Tagludu Environment usyntiAoud1AUfUNIS
uSK1sYanIswavviullazaanislaognisldou
fns: onmnmsduuumu soufvnisdanis E- Waste
91NFuAIBLaNNsounguazaunsad IT zthuUs 1Gu
FrAtuvovssiaAlaninalulad vruzAdau Social
USUNTKATUEIAUAUNISWIUUNANgNIWILAzANB:
govwunvIu lwasaosumswaauuUaouoo
lnnTuTaaua qunssumus’fﬂn soufivnisdvlasy
Aswdvaunas lnnTuTaauoomusTﬂnTuwunmo
q ua: msTHusmsnmuonoansua AUW YWD (D
Uaoaﬂm aaumu Governance usynlkAWdATY
funisAuAsovloyaaiuunna (Data Privacy) uas
AdWUasasgn1vlsLluas Liovonssiaidnisifiu
ua:{ddouaanA191NNISYIYFTUAILAZUSANS
maaooumsmLuussnoomoTUsoia

uuuav LIB Research : ishdyuuavidoudnda ADVICE ;nuusliunisvgnganun uazmsidiviayovgoauigdum
IT veusAusynidlonnaldsuuss TauumnmsLUaaumuamnTuTaaTHuua saumstUaauoUnsmuaomusTnn
Us=NoununsuSKIsATEdNBuasnN1SIWLUS: Ansnwyovanul Fuo: maauusruumsumamuaonﬂs?us a ciolu
uon9InNd mussnonnsaunaunozjoomommua ooulad soufonmisiinogiuaivinns:ongdrlurkargwun gv
uoaqupmummsntumslmnoanmua sovsunisiulavovgoaurglus:gzg12

Tanaoquﬁqnnutn"lﬁu
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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
Pay Gap Tdosgrgiasuasionduiinioy LWy
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’
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U9 (SELL) TUmHSUHunch'JOEH A10219:lKWwaaaulLnuAIaKIY S= Hmoeroumoswmfuhuu Uu fiu
SIANLKUNE aumquoswumu (Capital gain) Gaauuinno 10% Julu

Toan"1uu~LI"ncTosts’J1nsw~ﬁ180006&vﬁumuﬁ 919 “IKUou” K$9 “uanciv” AuAlLuzUINIVINATASI9IU KSD
AuuztihtuBonagnsla unavnuadsworsturALuztluuN3tAs:Kog10sounoUSIUAU anutu: WA NSsUN1S
avnu uas mwummsn?umssumwLaaoTouoounaonu fioudaguloavnu

{anavnuinnnAunifu .
H H Kul 7



Liberator

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

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 ALuatstaas shria (Fdnoutked) 1aui 944 Tasemsanuguiasn1dod dui 17,28 Foviaui 1702-1705, 2810 auu
Ws=sT 4 uyvIviKy waunuu nnu. 10330 InsAwri: 02-760-6999
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