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ADVANC : uuo. uoamud autws tsosia

A1aluwuduuIn Kuusiilsia

. Aasls 3026 KadhH g-q 910 SG&A RRLBU
weitiu y-y amunsiaviavovsigld

+ filsU 2026 Aala y-y wisveld EPL aa ud
s1gldusniskaniudu

. Usumuu g191n “8o” Wu “So” AvsiAn
KuAzauA 399.0 uan

Aanls 3Q26 Kadd g-q ucla y-y : nnailsund
3Q26 1n1fu 13,214 au. (-3.7% g-q, +9.8% y-y)
Kuuo1nsitglausniskan (lisousrsldiFoulav
TAsvingua:s1aldonnisiliuwusiasiu NT) Ana
tn1nu 46,023 au.(+1.2% g-q, +5.6% y-y) Luvay
Jszinnssnodvll

(1) ssfislnsAwniiofia : Anas19ld 3026 v
34,687 au. (+1.1% d-q,+5.6% y-y) Kuu91n
muoum?zjusms laz szmaasmmaUHuw
(APRU) a3y (’l’]Uﬂ’]SV\IUCDUO\)ﬂ’]'LlFTSHO’ﬂO

(2) ssfo FBB : Atas19la 3026 tn1fiu 8,591 au.
(+0.3% q-q , 4.9% y-y) MNIuoug t3usns

3) s_snognn‘laonns : A1asi1gla 3026 tnnnu
2,745 au. (+5.3% g-q, +7.0% y-y)

uoﬂmnumosuUooauonmﬂmsaoaouoomunun
maauo\mumsmanooaovmuoawsmasaﬂaonqu
(EPL) Haoauaomsmanooamuo 2026

d1KSu EBITDA Margin moUsumaoaomosn
57.5% 910 57.8% (uUnou 91nUadunadu (1) s
aoaouaoszomnmsmsnooao EPL (2) A1y
NNSYELAzUSKISIWUTU uas (3) uuoTuususaauuuo
wavnanuanssiivsuiAsisanyn (Virtual Banklng)
Gulasuna

u1s afLmaMuc i
unJtAs1zKNIsavnuidvgwugIu #17971
naree.a@liberator.co.th

ASISSU ansma
muoaummsw K
siriwan. su@liberator.co.th

TP 26E

Unchanged THB 399.0
method DCF WACC 7.61% g 1.5%
Closing price THB 344.0
Upside/Downside +16.0%
CG report AAAAA
CAC Declared
SET ESG Rating AAA

UovUINS=8Y<8)

“1S1AVYUUDVIBYUINCID ADVANC lus:y:
12 umwquoosnooumnmununlwuuu
Tu 3026, Fotstmallutwevloduaus:g:
du ytus nuoouuo‘[uuwamsmtuumuTuU
Gi0ulutufniIouan mumsvxlumuao
N12:LASLYND d1KSUQIU Valuation Uov
:naomomaufo 27N P/E Uoouun 20 O (N
dnIANQaggouRav 5 U A 20.7 tnh”

KEY FINANCIALS

FYE Dec FY24 FY25 FY26E FY27E
Revenue (THBm) 213,569 226,264 234,277 245,983
Net Profit (THBm) 35,075 47,885 50,669 53,735
EPS (THB) 11.79 16.10 17.04 18.07
P/E (x) 29.2 21.4 20.2 19.0
BVPS (THB) 32.72 36.07 38.11 40.28
P/B (x) 10.5 9.5 9.0 8.5
DPS (THB) 10.61 34.30 14.99 15.90
Dividend Yield (%) 3.1% 10.0% 4.4% 4.6%
Debt/Equity (x) 34 2.9 2.6 2.4

ROE (%) 37.3% 46.8% 45.9% 46.1%

Source: Company, LIB Research estimates
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A101i1lsU 2026 Ta y-y : A1adinls 2026 hnfiu
50,669 au. WU 5.8% y-y 91ns1gldusniskan
(TusauszowouTaoTnsouwua s1glavnnisidu
wusdasnu NT) ogi 183,222 au. 1a 5.7% y-y Kuu
211

(1) uuwdldusuougldusnis wa= ARPU RWudua
msWumuamﬁsuvno Towaww nau Consumer
sUuuusigldou (Post paid) Al ARPU av

(2) mswWacdhijofio Samsung was iPhonel8 Tuygov
ASVURAY
(3) uusldunnsisvcdvovnauanAtovAnsiugov

2H26 mnmsnaum?uouds UITUYDVNIALONBU
KavoINNoUKINTTN1SEaon1sTgoU

d17KsSu EBITDA A1atnafu 128,891 au.

(+4.6% y-y) 1 3026 motwvmusonooumnms
anavuovsigla EPL la: SG&A AWWUZU ucduovllu
lWEJ\)UOOEJﬂOOLlS grau vusAuudldusnoldrango
lUUUDﬂCI’IUﬂ'ISV\IUCDUO\)lFTSl:}’\'IﬂO Us=nounusu
Us: Tauumnmsaoaouaommmnmsaunswaans
nsls mahaomsausroafummau2100MHz AU NT

Usumuu 1910 “d90” 1Uu “do” AvsIAKLIAW
aan 399.0 uan : 1s1Us: luuuamHu ADVANC 039
53 DCF Tawdv WACC i 7.61% TauAvs1ATIKUN=aUR
399.0 un

§Uﬁ 1 : WhKku1gnvnsu U 2026

sialarinnisliusnman wulmlvzanmiana: 3 fa 5

115 EBITDA wnlmlrzanmiana: 2 i 4

ol d -
amnlszanmnysasmu (i Tuaanaan) Uszanm 30,000 fia 35,000 duuUm

Au1 : Company’s report

suf 2 : dayawssutiisundu “inalulad” o1n Bloomberg Consensus

v

EPS Growth

Mkt.cap Target Price

Net Profit (THBm) EPS

Div.yield

PER ()

(THEm)
1,023,128
435,356

(THE)
407.64
17.06

2025 2026E  2027F
47,886 53,547 57,171
9,240 26,197 29,421

2025
16.10
0.27

2026E
18.13
0.76

2027F
19.33
0.24

2026E 2027F
12.6% 6.6%
1581.0% 11.3%

2025
4.4%
1.0%

ADVANC
TRUE

2026E

4.9%
4.3%

2025
21.4
46.7

2026E
19.0
16.6

2027F
17.8
14.9

8.19 9.45 10.09 96.8% 9.0%

Average

34.0 17.8 16.4

Aw1 : Bloomberg as of 30 Sep. 2026
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vuilsvianu ounszuABUaQ
VUSILFUFA 5.A., (AU.) 2024 2025 2026E 2027€ il vusovFuga s.A., (AU.) 2024 2025 2026E 2027E
s1ola 213,569 226,264 234,277 245,983 NSUABUFQDINAINSSUALTULIU
dur]uu‘w 135,395 136,467 135,323 142,727 flsnoum@ 35,007 47,891 50,669 53,735
ﬁ'l'[sij"ucfu 78,174 89,797 98,954 103,256 AFousiAn 61,228 57,754 38,589 39,939
AlE918UBUazUSKIS 27,790 26,061 27,822 28,587 mstUEisJuuUaoqur{qulﬁau (5,540) (4,459) (4,522) 1,019
EBITDA 113,482 123,268 128,891 132,984 PUFQNAINSSUALTUDIU 90,695 101,186 84,736 94,694
s1elddu 1,630 1,658 1,444 1,200 3u 9 25,928 19,705 - -
drunuvninlsu.sou/fionssIuA - - - - wuaagn5omnisdiiuviu 116,622 120,891 84,736 94,694
flsfouaanibusie 50,384 63,736 71,132 74,669 NSzUADUAQDINANSSIAVNU
aonfusne (9,185) (7,973) (7,991) (7,613) lx‘)uaos'umnmsuw(dw)16uaoqu (25,262) (24,021) (32,260) (32,260)
flsnound 41,199 55,763 63,142 67,056 wuaagnsvINnIsavnu (36,932) (47,235) (32,260) (32,260)
MENY (7,992) (9,652) (14,226) (14,934) NSEUTDUFQDINTONSSUDAKIIDU
flskavne 49,191 65,415 77,368 81,990 oonKuay - - - -
S1UNMSWLAY - - - - (Sugans KnmssoAuxd (35,967)  (26,352) (16,754)  (12,936)
flstougfioudutios 49,191 65,415 77,368 81,990  Suluwa (28,194)  (37,563) (44,588) (47,287)
@uvovgtiorudiudoy ) (5) 3) 3) Bua0gn591MN1STaKISU (71,829) (70,828) (61,342) (60,223)
fls (vranu), awsrgvu 35,075 47,885 50,669 53,735 lSuamUﬁ'uuuUaoan 7,862 2,827 (8,866) 2,211
fls (vronu) Und 35,075 47,885 50,669 53,735 wans:NUINSAsIUANUAsU 2 0.22 - -

wuaa/iguinduaavaigvia 22,607 25,354 16,488 18,698
doyaciou
vusJuFuga 5.A., (U.) 2024 2025 2026E Pry/d  Sasid@dunwnisiou
fls(uranu) doKu, ausigeu (EPS) 11.79 16.10 17.04 18.07 ousouﬁua‘n 5.A. 2024 2025 2026E 2027E
fhls(uranu) Und@doru (Core EPS) 11.79 16.10 17.04 18.07 sosrilsdudu (%) 36.6% 39.7% 42.2% 42.0%
Buluwacioru (DPS) 10.61 34.30 14.99 15.90 Alg9sunguazusKis dovoauny (%) 13.0% 11.5% 11.9% 11.6%
yaA1awUtygcioKu (BVPS) 32.72 36.07 3811 40.28 sasirilsornmsdriduoiu (%) 23.6% 28.2% 30.4% 30.4%

das1rilsnousngMswiAY (%) 16.4% 21.2% 21.6% 21.8%
VULTQVFIUENISIOU sasafilsans (%) 16.4% 21.2% 21.6% 21.8%
oust)uﬁ"uqn s.A., (au.) 2024 2025 2026E 2027E ROE (%) 37.3% 46.8% 45.9% 46.1%
wuaa 22,607 25,354 16,488 18,698 ROA (%) 7.9% 11.2% 12.3% 13.3%
(Suavnus:g=du - - - - 2vostduan (3u) (57) 69 a7 (67)
ankdnmsi 18,916 17,916 18,550 19,477  dosrdukbaucionu (x) 3.4 2.9 26 2.4
FuAtAVAEY 5,067 4,107 4,073 4,295 dashdrunnuauIsansIeaonide (x) 14.2 12.8 9.1 8.9
ﬁun§wéﬁqul§au5u 3,437 5,327 5,327 5,327 gansimsonguluwa (%) * 3.1% 10.0% 4.4% 4.6%
Funswikyuilsusiw 50,026 52,704 44,438 47,798
Adu a'lmsua:qdnsm’ 126,999 118,626 127,494 135,012 sasnisiéivia
Funswg Tuilchau 132,887 136,341 130,421 124,501 \)us:iuﬁ'uq‘n 5.A., % 2024 2025 2026E 2027E
15UaYNUU.SIL/ HONSSIUAT 12,413 12,962 12,962 12,962 swola 13.08% 5.94% 3.54% 5.00%
1SUaYNUSEYE1D 670 125 125 125 Alg918ugLaUSKIS 20.9% -6.2% 6.8% 2.8%
ﬁuns‘wﬂdnquﬁsuz‘iu 108,437 99,515 90,238 80,961 EBITDA 19.4% 8.6% 4.6% 3.2%
ﬁ'un§wiﬂu'nqu15uus:)u 381,406 367,569 361,240 353,561 EBIT 24.0% 25.4% 11.5% 4.9%
Funswdsou 431,432 420,273 405,678 401,359 flsan3rousgnswiAy 21.2% 36.5% 5.8% 6.1%
(Sugsosdu 12,000 - - - hlsans 21.2% 36.5% 5.8% 6.1%
$kdmsA 39,663 43,563 39,641 41,811
hﬁﬁuhqutisuSu 51,887 58,615 58,617 52,437 auudgudAny
m‘fa‘runqul"wusau 103,550 102,178 98,259 94,248 ousauﬁu:—gn s.A. 2024 2025 2026E 2027E
Sugs:e:e12 29,190 15,923 14,539 11,155  Mobile
Rug 67,631 82,628 97,810 85,450 Subscribers (MN) Post-paid 51 54 56 58
3uq 133,737 112,264 81,710 90,698 Subscribers (MN) Pre-paid 131 131 133 135
KilFusou 334,108 312,993 292,318 281,551 ARPU Post-paid ** 1,782 1,763 1,745 1,771
quoon:lﬁﬂuﬁ1s=ll§n 4,997 4,997 4,997 4,997 ARPU Pre-paid ** 552 599 647 698
ﬁ':)ulﬁul‘.l,aﬁi'lrfu 22,552 22,552 22,552 22,552 EBB
Mlsazau 71,697 81,683 87,763 94,211 Subscribers (MN) 20 21 21 22
giduldiFsAlutsuenuAy 101 105 105 105 ARPU ** 2,011 2,095 2,151 2,194
@ougiiiokusou 97,324 107,280 113,360 119,809
Aun: doyausuin, LIB Research est, * 30s1a100a7ga, *ARPU (Bt/month/subscriber)
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ESG Snapshot : ADVANC mtuussnomsﬂmuuamo ESG
Toauoaswomsmu‘[mamoaoaumumswcuuﬂnsoasao
Wugiuadnandus:Fnsniw aawans:nudodousadou o o
AouAfuNIsgns:=aunisidfivinalulaguovds=s1su
dolasunubupvlasaseniolsiuas uazgaransssun 2025

furaniusola lWOa'S’I\)QmF]'ITHllﬂ&JUUH’JU-[Ola'EJTUS-EJ-EJ'D
. . Lo, . - AU : SET.or.th, u 12 sus1au 2025
ESG Commitment : lUKu1gRasvacuiuldikinavnu

Environmental (E) Social (S) Governance (G)
IZI Carbon Neutrality : _ Gender Pay Gap**: Jadounssun1sdas: :
nolul 2550 NA 50.00% yovuosa
IZI Net Zero Emissions : IZI UIQSTIULLSIVIUL N1S1W1SIUNISUS: Uuuaouoso
nolul 2560 MAOWUIASTIU ILO*** 95 % ful 2568
[W1sou SBTi* : EI o1¥rounyLaAOIUUADaNY : IZ[ UIASYIUNISSIYVIU
IZI nelul 2573-2593 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: znzxmnn7Huoumsg7umuusumu / **** GRI Ao U1CSTIUNISS 1V IWAIWEVIU

Climate Performance : WUSgutiigu Carbon Footprint fiu uS¥nluoaaiknssu
Indicator Unit TRUE ADVANC

dasrdrulsurrunisdangnisidouns=ansoiucosiglasiu * tC02e / shgldauunn 0.03957 0.006429

das1dulsuitunistorSowaalwwiunlgonnuxaowdoou 0
P 7 % 23.20 3.65
naunudoUsuiunsigTwwasou

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

ESG Actions : ESG issue & company :

« @oudadon: avnuluns:usunisidaue=d1&nnsolnd wJ ADVANC 2:dao1ulaatdudiunisuskisdanis
TogdoKkuusIUSILYE: sDINanALa: UUUulWOLl 1lu ESG ua= Tosumsaousumusssmnu‘laamo
2Ts1ha dotliov udus:1§udrAtundovaaay Tdun nsly

wavoulwWrgoviasvinglnsAuunAuLa: Audloya

+ dvau: v919lAsv1gduIN 5G LazsSnBIAUNIWIK AUNDFuaIUUSUIuNSTEoIudIna soufiv AU
oglus: GURALKUN: auoaﬂaaLwaTHna'\USannumsTu Uuﬂ\)UaaQﬂgmoimuos (Cybersecurity) uazp1s
Content Online AKuA=aw nunsaouauaaauunaa (Data Pr|vacy) B

FD’IUET’IF]TUC]OFD'IUlUOUUUO\)aﬂFﬂlla n1salLliu

sssu1divia: uadvrilomalunisugngssiiouazavnu
ssfiofus:g:81d

tussAiotkug N AdounAquazausnasvwanouLNuAU
awuaoulmaaamonumua anuToausunlosu
s1o:>amu Corporate Governance 2g1vaUaua91n
ovANSNaIY

Au1 : Company report

Uuuav LIB Research : ADVANC laalduanu Corporate Governance La: Cybersecurity n')unnumsaonulwa
IWUUSE ansmwmstzjwaomuuaoTnsouw agvlsnau msumafnsoasaowumuoonaua Data Center 9:R1K
usunmaousmsmunuwaomuua nisaanisUaoufinsidouns:=onogivdotiov tWosSnuIAMUaIUISnluNIs
wvduasnisiduinagivgviiu
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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’
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
taualuun31AsTzKd va.auatstaas Dﬁné?v‘ﬂoga?usmmuﬁ ﬁour‘iswmuﬁo:gnmauws’aonTUmaTﬁuauwmﬁngnmss“usoo
U NssuNNs, BRI taz/KEowdnviuvov ua.aluatstass mukdvniula kournnikdoniu awrsatdunssunistuusyn
dan:1wWeudld

un31AsTRT gnMdulioanAvey va.atuatsiaos uazKudilUunly daudav uondne uazsamiky (isro:10uuvdiru kdoLdu
auu knlyldsuausuiaoin va.dwatsiaas Wunsadcvkun nud va.awatstass d:lusudasaucowanauu1INNISNS: YoV
uAnan 3 Anszmavnlakwlddonand

o : va.awolslaas MKuaALuiinIsasnuaI8n1sItAsIzKIBoUdFgWuUgIUlT 3 s=du dudalUl

Bo (BUY) Tvmhsuriunmmoaﬂ A1a319:IHwanoaunuAIaKIv s:K31vddUdIvsIATKUlUTDQUU fiu
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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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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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