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UUlUu 8, 711 a’IUlHSEJfU +45% y-y uazdsuoasn
flstudududu 29.3% uas UsumIsansmwouu
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BUY

DELTA

From HOLD
TP 27E
From 313.00 322.00
method P/E 90.0x
Closing price THB263.00
Upside/Downside +22.4%
CG report AAAAA
CAC Declared
SET ESG Rating n.a.
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KEY FINANCIALS

FYE Dec FY24 FY25 FY26E
Revenue (THBm) 164,733 198,153 286,398
Net Profit (THBm) 18,939 24,814 31,939

FY26E
348,000
44,675

EPS (THB) 1.52 1.99 2.56 3.58
P/E (x) 173.2 132.2 102.7 73.4
BVPS (THB) 6.41 7.75 9.71 12.53
P/B (x) 41.0 33.9 27.1 21.0
DPS (THB) 0.46 0.60 0.77 1.10
Dividend Yield (%) 0.2 0.2 0.3 0.4
Debt/Equity (x) 0.5 0.6 0.5 0.5
ROE (%) 23.7 25.7 26.5 28.8

Source: Company, LIB Research estimates
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m‘uauwnunudaoa‘mw (Exchangeable Bond) vav
unahu?muluns tnudanasaltiiuvau : Delta
Electronics  Int'l (Singapore) u. goguovu. wilu
[drdulds:=aunudiunisoon Exchangeable Bond
uam 1.5 WumulhsamUs mnTuumsmaoomua
uu\)LUu 2 doudvl 1) uam 500 mumsamma 10
(nsumhucﬂﬂnou 21 n.9. 2027) uaz 2) uam 1 000
mumsamma 5 U (Asunikualnnou 21 n.9. 2031)

woulunisudavaniw : Huncmﬂmao uUaoamquu
Kuvovu. nwnonuﬂooamiHTuu dilution 1faduuaszlu
ns: numamsmluumu Tagludruusniu snATLUav
anIwLdovdu9:Innfu 266.80 mnmorsuaonmswm
31959 15% 10o0n1slgan50: Tosumuuoou J7UdU
24,856.8966 Humouammuoun 200 000 KSywy
ansy dksudIUn 2 sAuUavanIwiovduosninu
301.60 uwnmomuaon:nswmmooo 30% (Wolnslg
ENERE Tosunuuaou 97UdU 21,988.7931 Humouam
Budun 200 000 IKSyTUarsy

1S1ATQIINSS: oununsouo luns=nucanisaltduvu
umnﬂmmonoaamamsuJaauuawﬂaHuTHfUH"muw
nonuﬂuﬂuans muoumsaanhunmnn:nlouno 3
1A las Premium UaomsulJaoamwnaoao og1vlsn
a1y stmomswmHunUsuaoTum\mauHma nou
Uodgdunalduad

S1ANKUNDUKUNUSUaVDINAINAVIaYOVAAIa 910
msaanhunuUaoamwuoownahuTHfUTuuamnmﬂ
Lasn1sngogaadadiuav 0g1vlsiaIw 1s1A1a37
Us:lGudonanlidowans:nudamsdiiduviutazngy
taadldrdugonvilugfiofulrnd 5nnvuudliunis
altduviu 3Q26 nﬂaUU’]V\IuGDllS\)n’ITHlS’]USUlWU
Auztdu “Bo” UsusiAkunzauwuidu 322 uan

sUf 1 : doyawssuliisundu “51aansalind” 910 Bloomberg Consensus

v

Mkt.cap Target Price

Net Profit (THBm) EPS Growth
(THBm) (THB) 2025 2026E 2027F

Div.yield

2026E

2025

PER (x)
2026E

2027F

2025

PBV (x)
2026E

CCET 95,095 9.77 2,044 3,064 3,719 42.5% 16.7%

HANA 44,711
KCE 78,904

2
1
DELTA 3,255,666 333.43 | 24,814 34,233 43,783 33.9% 42.1% 0.
1
0

55.28
59.15

670
833

1,025
1,376

1,529
1,974

o oo
-

o
=

2.3%
0.3%
1.6%
1.7%

45.5
131.2
66.4
95.4

31.9
97.9
44.2
57.7

27.4
65.9
20.4
40.3

3.6
30.9
1.7
6.1

3.7
26.7
1.7
6.0

3.6
20.7
1.6
5.7

Average

48.1%

37.9%

1.1%

1.5%

1.8%

84.6

57.9

41.5

10.6

9.5

7.9

Source : Bloomberg, as of 25 Sep 2026
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vushlsuranu VUNSUFBUTQ
ousnuéuq‘n s5.A., (au.) 2024 2025 2026E 2027E ousnuﬁ'uq‘o s5.A., (au.) 2024 2025 2026E 2027E
s1wld 164,733 198,153 286,398 348,000 NS:UARBUAAINAINSSUATUNU
ﬁur}umz} 124,236 144,547 202,287 240,059 lsnoun@ 19,749 28,887 38,423 51,785
flsdudu 40,497 53,606 84,111 107,942  AwFousi 6,671 8,132 8,539 8,966
Al9UIgLazuSKIS 22,637 27,280 49,093 58,114 MswWasuLUavnurLLBeU 5,042 (8,565) (13,428) (13,694)
EBITDA 24,531 34,458 43,557 58,794 BuaaINfionssuaTuIU 32,543 28,725 35,954 48,536
s10lddu 1,260 1,131 1,317 1324 Buq 0 0 0 0
@rutuvilsu.sou/fionssouA (0) 1 2 1 Buaagnsonnisdniiuoiu 31,249 28,078 29,410 41,367
flsdouaanifzso 18,957 27,215 36,083 50,845 NS:UADUANINADNSSUANU
oonbusne 167 64 60 60 lﬁuaos‘umnmsuw(a’w)l\')ua\)r]u (13,595) (13,615) (16,961) (16,969)
mlsfound 18,790 27,151 36,023 50,785 Buaaan591NNISavNU (14,762) (16,132) (16,991) (17,000)
MF9e 810 4,073 6,484 7,110 NS:UAUAAINAINSSUTAKISU
lskaond 17,980 23,078 29,539 43,675 vonNKUAIIY 0 0 0 0
SIWNSWIAL 959 1,736 2,400 1,000 1dugna KnmssneAund (2,365) (20) 146 62
mlsnougfiakudutios 18,939 24,814 31,939 44,675  wuluwa (5,613)  (5738)  (7,484)  (9,582)
duvovgiiofudiutoy 0 0 0 0 BuaaaN591MN1SSaKIBU (7,756)  (5,956)  (7,338)  (9,520)
s (uranu), awsigou 18,939 24,814 31,939 44,675 lGuamU:—‘iauuUaognE 7,937 4,500 3,442 13,044
mls (v1anu) Und 17,980 23,078 29,539 43,675 wansnuINSasIUanUasu (793) (1,490) (1,639) (1,803)

wuaa/thguiduaadalgvia 15,701 20,288 23,800 36,900
YayadaKu
ousnuﬁ'ui‘m s.A., (au.) 2024 2025 2026E 2027E Jus1d@run1vn1svuU
fls(ranu) doru, mwsigou (EPS) 1.52 1.99 2.56 I ousouzuaa s.. 2024 2025  2026E  2027E
mls(anu) Undicioru (Core EPS) 1.44 1.85 2.37 3.50 dasamlsvudu (%) 24.6 27.1 29.4 31.0
wuluwacioru (DPS) 0.46 0.60 0.77 110  A’lgseunguazuskis dovaauiy (%) 13.7 13.8 17.1 16.7
yaAawUgdoru (BVPS) 6.41 7.75 9.71 12.53 dasimlsornnisatduviu (%) 10.8 13.3 12.2 14.3

das1mlsnousienIsSwie (%) 10.9 11.6 10.3 12.6
VUUFAVFIUNISIBU dasmlsans (%) 11.5 12.5 11.2 12.8
oUS:uﬁ"uqn s5.A., (au.) 2024 2025 2026E 2027E ROE (%) 23.7 25.7 26.5 28.8
wuaa 15,701 20,288 23,800 36,900 ROA (%) 15.4 16.1 17.1 19.6
(duavnus:=du 209s1dudQ (3u) 68.2 54.2 48.8 56.2
gnhﬁﬂwsﬁw 32,906 45,936 54,926 68,647 5mswebuhﬁ€ruciar]u (x) 0.5 0.6 0.5 0.5
FuAAVAEY 31,697 34,731 47,108 55,904 J0s1dIUAUAIISINSIIBaINLTY (x) 113.5 427.3 601.4 847.4
aunswikuudeudu 2,227 3,118 3,340 3,563 dasiMssgvuluwa (%) * 0.2 0.2 0.3 0.4
FUNSWIKYUIDBUSIL 82,532 104,074 129,174 165,014
Adu BAGRHIEELITHENTE 37,721 45,688 52,679 57,782 dasnsicivia
Funswg luchau 138 107 137 167 ousnuéuq‘n 5.A., % 2024 2025 2026E 2027E
19UAVNUU.SIU/TONSSIUAT 1 3 3 3 s1wld 12.5 20.3 44.5 21.5
19UAVNUS:Y=81) 153 156 148 140 AlE9UgLauSKIS 46.2 20.5 80.0 18.4
aunsweTukyuSeudu 2,087 3,291 3,357 3,424  EBITDA 8.9 40.5 264 35.0
&_Tunﬁ'wéllinquﬁﬂus’)u 40,565 50,057 57,178 62,390 EBIT 3.1 43.6 32.6 40.9
Funswdsou 123,097 154,131 186,352 227,404 ﬁﬂsa‘néﬁauswmsvﬁlﬁu 4.5 28.4 28.0 47.9
Wdusosdu 765 755 358 420  fisana 2.8 31.0 28.7 39.9
1$KinsA 35,793 45,228 53,759 60,508
rlFUKLUBBUBU 1,569 6,114 5,808 5518  auudgiudrAy
Hﬁ;‘tuuquliuusou 38,127 52,269 60,114 66,653 ous:uﬁ"ua"o 5.A. 2024 2025 2026E 2027E
1Dufszg:610 1,378 1,639 1,475 1,328 990U1Y (3IUIKSYTYAHSY) 4,604 6,026 8,711 10,359
Rus) 0 0 0 0 dasuanagu (UINcionoaaISarsy) 36.50 32.33 32.50 33.00
dur 1,003 931 978 880  dashilsdudu (GP margin) 244%  271%  293%  31.0%
KiFusIy 43,155 57,404 65,735 72,316
nuoan=tigugiszuad 1,247 1,247 1,247 1,247
é‘outﬁugaﬁhrfu 1,492 1,492 1,492 1,492
mlsazau 81,961 100,981 125,436 160,530
guguldiFenluisuwnouAu 0 0 0 0
daugdiokusiuy 79,942 96,727 120,616 155,088
w1 Joyausen, LIB Research est, * 90511003130
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ESG Snapshot

DELTA ogluszduuudxuinuov

ommhﬂssumuolaﬂnsouﬂaua wavoru lagduusanaon
vmoumummaouuua tU1Kku1g  Net-Zero n19lul
2050 uSUNTKAIWEIATUAUNISTANISTWWANYLBUDYID
su@azou AdIUUa9afyNIV[BIUDS uanIsWaUn
inalulagnidubasniuavudradou

WhkughaswAuUulalRUnasnu

ESG Commitment :

Environmental (E)

IZI Aottku1et 2030
IZI Net Zero Emissions :

Carbon Neutrality :

duttkurenelud 2050
11sou SBTi*
wssuavLal 2022

Social (S)

Gender Pay Gap**:
41.81% aqav 7.48% y-y

M UIASTIULUSOV U
mMaouuiasgIu ILO***

|ZI 91320uNlgLa=AUUaDQNy :
lasunissusov ISO 45001

2025

A1 SET.or.th, au 6 unsiay 2026

SET

Governance (G)

dadounssunisdas: :
33.33% yovuosa

N1SWSOUNISUS:gYovUDSQ:
100% Ul 2566

|Z[ UIASTIUNISSIYVU
Burasgiu GRI****

Aw1 : company report, SET ESG structured data/ * SBTi Ao lasvnisminuaidmuignisaamsisouns=on lunisonoounniadglian K
1Au 2°C / **Gender Pay Gap Aadovrwsrgloncwnuws: LWAEN I Awonloslincovunuiadsvoowdnuiu Fon1siuu? tvaaavuvuoniv
ANWAISIUAgUNUaVAG / *** 1O A29vANSUoVaHUS: sz?nnn7ﬁu0u7c75v7umuusoo7u J ****GRI Ao umsmumsswmunywauau

Climate Performance : iWUSguligu Carbon Footprint fiu u§un?uqmmhﬂssu

Indicator

dasraruusurrunisdansfisidouns=ansoiudosiala
sou *

sas1a@ulsuunsiordowanlwinunldonnukay 2029

wdvvirunatinuciousuitunisd Twwisou

Unit DELTA HANA KCE

tCO,e / sroldau 1.29 NA** NA**
un )

% 41.39 7.35 3.02

A company report, SET ESG structured data/ * Usurnunisuasgimusisouns=onsaviawi: scope 1, 2 uas=

carbon footprint scope 3

ESG Actions :

{Asvnas T-VER nirawavvau : Jun:ztigulasvnis
T-VER Tagnrad1drgaanisdadogiisidouns:=anla
BED) 8,788 tC0O2e cioU Aallu aswouammsuau
tAs@anon 4.51 uauU’m**

wcuu‘lmsam'luuouu usunumsaonumumsaos
uazweun (R&D) Aau 4% vovsaldsou towaun
mmTuTasnaomsTunswmﬂsua saanisUasgnisldou
NS=90 uanmﬂu Delta gv(5 Internal Carbon Pncmg
(ICP) A 300 Qoaalsaksyy caciunsudu Wons: mu
msaonuTumnTuTaaaomsuauua snAsSWaUA
mamnmnmduumsmaa\)moaau

WU Green Revenue : DELTA u\)luumsmu‘[muo\)
sreldonwaanuinldudasdodousadon laulul
2023 dadou Green Revenue Aatdu 18% vovsigla
]V

3 /** us¥nluidnissigviu

ESG issue & company :
90aKNSSUDIEANNSOUNAMAVLWBYUSYNAAUDIN
ngs 1WguduFvudadouaznI1UdovNISUDY
anAlunisaanisUdoufinsidouns:an laglawa:
omoso?uvwwawwunTuwaomuao nsUsSud K
doanaoviivuiasgIuaIna wu Net-Zero ua:ns
TmcmounLUuumsmoaoumaou natrgllulody
mnmfumsuuouu usunnmmsﬂaomsUaoa
msuauToommUusUsssuo 1dsumuldwsgsune
drudunuuas smwanund

DELTA TA2wWioKUNIUNISUSKISBWWaNgsuLla:
wwumstdwavoiua:zona soufivnisygrgsieldonn
wamnmmmduumsmaaouooaau udusyenfigo
SnOuno: mao1soaonuTuT'zsauuaomsuaun\ﬂu
NS:UIUNISWAOUA:TWWAYLBU LWOSN YA
ANMBaIuIsnlunisuvdulus=g=919

A : Company report, TGO, LIB Research estimates / ** uammsuaumsamnao7nsmm7suaumsamaaanmwaomuz/;rua?nmau 202477
51.31 v/ tCO2e

Yuuov LIB Research : DELTA uoouuomuaouaoaou Toauaomums?uwaomuhuumaua\mo 41.39% vov
astdTwinsou uas uomswaaumsdaaammsauns onsoucosigldiwey 1.29 tC02e/3uun a:foudv
Us:Fnadniwdruwdoviuuaznisdiduviuntdudastodonsadon n1sSnu1dadiuwdoviud:onauazvene
Tasvnisaamsuauluswwangsus:gdeiasunulbugingiu ESG ua: asnnuldwisuluaarasdidnnsolndn

ognougdeiiu
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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,
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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

*Uswmsonssun75Hsan/U5H7suouusunnl/o7ja7un7sn7nuauanon7sn;70&/aiﬁnnana/aa7smau 1 &?\7}7 UL 15U NSNS /776/(71[7‘0?!7UHHI7/75WU I775/705(7 AossUU 10uciu EL}H757&1]OU8 CGR A2sas:HUNvI120vNa19

Usnauare ua )/ HSO USUHHSOOSSUH75)150&/[}5/’175!/:701/51;‘/7/71/?/7.707Uﬂ75ﬂ7ﬂU(7UaﬂDﬂ75 wu nsmnumsma/uﬂsaa 185/!77SUQU(7(77UI727/1U7£/ l/OU\]ﬂU S:109U Us: ﬂ7ﬂﬁ7HUUHﬁﬂJ ﬁSSUﬂ'IS HSodoanavnisoan:=1dgu
Hannsweg

A105018 © Uauamunu u7u7o7ns7w7u “Corporate Governance Report of Thailand
Companies 2025 wweuwstio 7 woaanigu 2568 lag avinvaviasuanivunssunis
usiining (IOD) zmoonwumuufauwuao auv. nfu.nssumsmnu#annswaua.aam

Abbd Hannsweg (nac.) A2gn15&81599 ua=us:=iiuvndoyavovusynoan=iiguluaaia

alad : — wannswelvUs:inAlng na:aaranannsweiduiolo (mai) duluwanisa1srodvo10
we a4 s WasuuUavldn1gravus19vIuauuavd N va.a1uoisiaos Taw1snsusovaAI W
u- A - gnciovyovsiguIuatuavnadlo

b o kg g . .

.
—_

Tanaonunnnnuln"\ﬁ'u N
1 H Ku1 7



Liberator

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 ALuatstaas Shria (Ednoutked) vl 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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