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SYNEX : uuo.3ulin (Us:inAlne) (eQVe N | =)'¢

f1ls 3Q26 A1a +q-q uaz y-y

- Aafilsans 3Q26 1o g-q uas y-y KUU91N
IT Commermal ua: Gaming and Gadge Al
msouqo

« QusilsU 2026-2027 Tado 91nuudliu ASP
godu uazaduiud Cloud , IT Security

« Valuation tunaufo 910 PER U 2026-2027
ogh 9.7x ua: 9.2x awd1dU aaavalu
uwsltushlsfGuladiatiion

most 302610 g-q uaz y-y : mostans 3026
ogn 226 au. (+1.4% g- q+14.3% y-y) ns1eld
91nnN1svrguazusnis duidusieldrdn tinfu
12,189 au. (+3.2% g- q, +0.6% y-y) mnmsTosq
wans:=nuaINIKaNIsitINJugIvUatgLdou N.9. N
ARTITN aowaTHLaouTUsusszoTumo 4Q26 unu
amoTsnmuaumTuTosunmulaamsﬂoq lausigla
Haﬂmosuus\)ﬁuumnnau IT Commercial, Gaming
and Gadget, IT Consumer nmuTmaUHaﬂ Doble
digit y-y utus nmonau Apple acavidndoutloligu
gaviduafiuvovlnou uuan\m iPhone 18 series
Wuuon wagvAviwdun1d=FuAluiraaaia (Supply
Shortage) vovFUATIUIVSI9NTS Usznouniuuud iy
sngldanav y-y lundu Enterprise Solution 91ng1u
goldolngu 3Q25

mHsuomsmﬂsuumu (GPM) $2v 3026 ANQo8n
4.30% wuduoin 3.86% Tu 3025 o1nmisiaulatu
nqux IT Commercial ua:= Gaming and Gadge A

BUY

maintain

TP 27E

From 12.50 THB13.20
method P/E 13.0x
Closing price THB9.55
Upside/Downside +38.22%
CG report AAAAA
CAC Declared
SET ESG Rating AA

Valuation uaauld

lS’]F‘I']OGJaUS nounis 3026 laciotliov
21NN a U IT Commercial, Gaming and
Gadget, IT Consumer mmuTmaUHaﬂ
Doble digit y-y &15Su Valuation u.aom
unaufo 91n PER U 2026-2027 99 9.9x
la: 9.4x ayanqu aoa\)muuuoTuust
Alauiadotiov uas mn:nmlaaanaun
11.4x ua: 9.4x AWETGU UDNIINTLST
A1Q DPS KavHnouduwas:zKo1vn1al
2026 tn1fiu 0.38 uwn/Hu Aaldudasn
wanouununuluwa v 4.11%”

KEY FINANCIALS

y FYE Dec FY24  FY25 FY26E FY27E
pasvuge Revenue (THBm) 41,904 47,393 49,915 53,040

Net Profit (THBm) 628 770 815 861

EPS (THB) 0.74 0.91 0.96 1.02

P/E (x) 12.9 10.5 9.9 9.4

BVPS (THB) 5.25 5.69 6.17 6.68

P/B (X) 1.8 1.7 15 1.4
unls onLmHONIUG DPS (THB) 0.44 0.48 0.48 0.51
LTn"Jlnswtﬁmsaoquﬂoo“avfugwu #17971 Dividend Yield (%) 46%  50%  50%  53%
naree.a@liberator.co.th Debt/Equity (x) 2.3 2.4 2.3 2.2
ﬂ'sgssfu a‘nsugg ROE (%) 14.7%  16.6%  16.2%  15.8%
GJUDEJLlﬂD lF] S1=K Source.: Company, LIB Research estimates
siriwan. su@liberator.co.th
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6M’'2026 : BUSINESS PERFORMANCE

b Gy oGl conmorsa (1

= Sales easad slightly while 0,
¥ 8%voy ¥ 1%YoY WGP rose 417% 1o 6.29%, as A 49%YoY
+ Apple -B% Yo¥, mainky the Al boom lifted Storage * Commarcial NE +305% on
from plOdLIC[ S"lO’[fJgQ prices. Al-PC and DrU]QC[E.
+ IPad +19% and Notebaok + HDD Video 24/7 +64% s the * RURrate NB +95%, PC-
+22% partly offset key margin drivar. Runrate +63%.
* %GP up: Notebook 1.4% to + Surveillonce & Display +15%
7.3%, HDD Video 24/7 5.8% to (LCD +148%, Monitor LED
16.0%, Enterprise Storage +44%)
HDD 7.2% to 18.2%. = WGP up Commercial NB
) , 55% to 85%.
HI'Y2025 HI'Y2026 QI'Y2025 QI'Y2026 HI'Y2025 HI' Y2026

Smartphone & Wearable @ Gaming & Gadget @

+ Smartphone eased

A 2%YoY
slightly on Honor, while A 14%YoY A 38%YoY
Huawei still graw +87%. « Energy Solution is the main + Tv-gome accessories
+ Wearabie +113% is new the growth driver (Solar +813% +60% lead growth. .
growth engine. Inverter +1,751%). + Switch & Router +89%;
*+ WGP up: Tablet 21% to + Software & Cloud +9%; IT —_— an;:".do & Gaming
3.4%, Smartphone 2.7% to security +81% M )
29%. ? —— Y + %GP up: Nintendo
Accessory 51% to 7.2%.
. — -
HY' Y2025 H1'Y2026 Ql'Y2025 Q1'Y2026 qr y202s QI ¥2026

A : Company’s report

A1an1lsU 2026-2027 Tadatiiov : 1s1ANaTST
2026 osn 815 au. (+5.8% y-y) ua:lut 2027 A1a
flsiinnu 861 au. (+5.7% y-y) laganasieldrand
2026 1111iu 49,915 au. (+5.3% y-y) KUUDINNS
[Wad2FuA iPhone 18 series Us:noufiuladuudn
910 High Season mmnﬁmamnfumoq govUangl
uono1ndarasieldrand 2027 s 53,040 au,
(+6 3% y-y) Hqu’lﬂlluoTuusm’luwlaaa (ASP) A
aouu Huuszonau Smartphone Us=nauniuduiua
f1s9719s:UU Cloud was IT Security monuuswlo
nau Enterprise Solution og10[sHiO WUK. mcmau
Apple goAvduuwdluuiwduloduauain Supply
Shortage umuooo’ﬂusuusom’muu 2026

mhsuomsmﬂsuumu (GPM) U 2026 moosn
3.84% WuTun 3.76% tuUnou uazA1ad 2027
GPM 1aulaunogn 3.90% 91nndu Enterprise
Solution ua: Gaming & Gadge niju1ssugy

AvAILL:L “B9” s1Akuazauy 27E A 13.20 uan

: 1saUsztiusAKkuslagusulgsiAikuzaul

2027 @A 13.20 U’]n/Hu dvA1 P/E uovA1lady

goukav 2 U tn1fiu 13 0 tn1 a=nouuudluunis

ulavovmls

sun 2 : JoyawSsutiisundu “AUan/&v ToR” 91n Bloomberg Consensus

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

(THEm) (THEB) 2025 2026E 2027F 2026E 2027F 2026E 2025 2026E 2027F 2025 2026E 2027F
ADVICE 4,464 g8.48 267 394 392 37.8% 6.3% 4.9% 7.5% 7.1% 16.7 12.2 11.4 3.9 3.8 3.1
515 8,720 26.81 376 247 961 -27.0% 57.5% 4.9% 5.5% 5.5% 10.0 13.6 8.7 1.9 1.7 1.6
SYNEX 8,177 11.46 770 763 310 1.9% 5.5% 4.6% 5.0% 5.4% 10.6 10.4 9.9 1.7 1.6 1.5
Average 4.2% 23.1% 4.8% 6.0% 6.0% 12.4 12.1 10.0 2.5 2.3 2.1

Av1 : Bloomberg as of 20 Oct. 2026
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vusialsuanu ounszuaBuaQ
ous:uﬁ‘uqn s.A., (au.) 2024 2025 2026E 2027E ous:uﬁ‘uqn s.A., (au.) 2024 2025 2026E 2027E
s1la 41,904 47,393 49,915 53,040 NSz UABUAONADNSSUALTUD U
cTur]umU 40,211 45,612 47,987 50,973 flsnouma 627 769 815 861
flsdudu 1,692 1,781 1,928 2,067 AFousinn 53 50 51 53
Algoeueuausiis 1,016 1,038 1,163 1,185 mswasuuavnukLu3eu (148) (2,919) (794) (992)
EBITDA 9291 1,130 1,211 1,332 PUFQDINNINSSUAT LTUV U 532 (2,200) 72 (78)
s1elddu 87 79 95 97 Buq 1,122) 2,523 341 429
druuuviinlsu.sau/fianssIuA 57 143 164 133 wuaagnsomaisdiiuviu (590) 424 413 351
filsrouaoniduse 764 822 859 979 NS=UADUAQDINADNSSIAVNU
contdesne (185) (153) (155) (155)  1SuaQSULINMSYNY(S1Y)IBUavNU (12) (68) (39) (39)
flstound 579 670 704 824 Wuaagn5omnisavnu (52) 63 (39) (39)
Mg (126) (157) (172) (196)  NSzUABUAQINADNSSUIAKIIDU
Milskdons 453 512 532 628 oonKuaUy - - - -
SIUNMSWIAY - - - - 1ugans KnmssreAukd 1,073 53 119 12
mlsdougtiokudutios 453 512 532 628  duluwa (305) (373) (407) (431)
duvovtioruaiudoy - - - - Bua0gN591MN1SSaKISU 582 (475) (289) (418)
s (uranu), aws1gvu 628 770 815 861 Buaawasuuavans (59) 12 85 (207)
fls (vranu) una 628 770 815 861 Wans:NUIINBOSIUANIUELU - - - -

wuaa/figurinsuaavaigoda 78 90 175 68
doyaciou
VUSIVFUFO 5.A., (U.) 2024 2025 2026E Plryld  Sasidsunwnisisu
fls(@ranu) doKu, ausigeu (EPS) 0.74 0.91 0.96 1.02 VUSIUFUFQ 5.A. 2024 2025  2026E  2027E
ls(unanu) Undicioru (Core EPS) 0.74 0.91 0.96 1.02 sasasilsgudu (%) 4.0% 3.8% 3.9% 3.9%
wuluwaciosu (DPS) 0.44 0.48 0.48 0.51 AlE918u8UazUSKIS dovoauy (%) 2.4% 2.2% 2.3% 2.2%
yaA1awUtyEcioKu (BVPS) 5.25 5.69 6.17 6.68 dasimlsonmsdiiiuoiu (%) 1.8% 1.7% 1.7% 1.8%

dasiilsnoustunswiAy (%) 1.5% 1.6% 1.6% 1.6%
VUUFQAVFIUNISIOU a’mswd’ﬂse‘mé (%) 1.5% 1.6% 1.6% 1.6%
ousauﬁuqn s.A., (au.) 2024 2025 2026E 2027E ROE (%) 14.7% 16.6% 16.2% 15.8%
wuaa 78 90 175 68 ROA (%) 4.4% 4.9% 4.8% 4.9%
16uaon‘us:9:a=u - - - - 209sIduaa (3u) 73 66 66 66
anKdmsi 6,403 7,026 7,400 7,863  dasdukiaudonu (x) 23 24 23 22
duA1AvAAY 3,816 4,798 5,047 5,362 JasrdunNuaLISIMSINEaaNLTe (x) 5.4 7.4 7.8 8.6
Aunsiwgkuu3sudu 1,935 2,090 2,090 2,090 sas1mseduduwa (%) * 4.6% 5.0% 5.0% 5.3%
FunsSwakyu3gusow 12,233 14,004 14,713 15,383
fidu oAnsuasgunsd 315 363 367 370 sasmsidivia
Funswg luidchau 32 30 13 3) ousouﬁuqo 5.A., % 2024 2025 2026E 2027E
1SUavNUU.SIU/FoMSSIUAT 1,383 1,520 1,520 1,520 seld 14.7% 13.1% 5.3% 6.3%
1SUavNUS:E1d - - - - AlEIguIBIazUSKIS 12.1% 22%  12.0% 1.9%
aunswalukyuFoudu 683 585 585 585 EBITDA 18.0% 14.0% 7.2% 10.0%
Funswdlikyudsusoy 2,413 2,497 2,485 2,472 EBIT 17.8% 7.7% 4.5% 13.9%
Funswdsou 14,645 16,501 17,198 17,855 flsandnoustomswiey 22.3% 22.6% 5.9% 5.7%
Wdugssosdu 7,129 7,356 7,463 7,463 filsans 22.3% 22.6% 5.9% 5.7%
BHTMSAN 1,912 3,277 3,447 3,662
RTFuKLU3BUBU 811 872 872 872  aunagiudiAny
Hﬁe‘tunquliﬂusau 9,852 11,505 11,782 11,997 ousaus‘?uqn 5.A. 2024 2025 2026E 2027E
lGuijS:EJ:iJ’D 253 75 87 99 Apple 15,191 17,636 15,696 16,481
Rug - - - - IT Consumer 12,020 11,899 13,330 13,474
Suq 89 99 99 99 IT Commercial 5,626 5,677 7,948 8,742
KilFuSIU 10,194 11,678 11,968 12,195 Smartphone & Wearable 4,296 6,453 7,098 7,970
quoon:lﬁﬂutﬁs:uﬁ: 847 847 847 847 Enterprise Solution 3,551 4,055 4,158 4,650
é‘:ulﬁugar-‘i'll(tu 404 404 404 404 Gaming & Gadget 1,107 1,610 1,626 1,723
flsazan 3,013 3,410 3,818 4,248
gi@uldiFsRluisuencuAL 5 4 4 4
dougifiokusou 4,451 4,823 5,230 5,661
Au: doyausuin, LIB Research est., * 9511008730,
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ESG Snapshot : Fulin4 uoamswuwm IT Ecosystem A
godiu mtuussnofoamu\mo ESG muTnsomsmnm 1Bu
n1sdan1sugs OlaﬂﬂSOUﬂEf (E-Waste) ua: sn1sldwaoviu
HUUl’.)EJu wsoaudviUikurgnduiunaitonivaisuau
(Carbon Neutrality) nalut 2593

SET 2025

A1 : SET.or.th, ru 14 fiugigu 2025

ESG Commitment ; 101Hu1aﬁa§10n31uu'“uToTH‘LIﬂaoqu

Social (S)
M AISWIUIWUNVIU ¢

$luvousutads 18 $rluv/Au/U
|
Ww1sou SBTi* 9182ounglazAWUaDQNY : UIASTIUNISSIYVIU

gvlulawsou Tushgviunissusov I1SO 45001 Wwlatsurasgiu GRI****

Environmental (E) Governance (G)

dadounssunisdas: :

IZI Carbon Neutrality :
33.33% vovuosa

avrkugnelul 2593

ﬂ’]SlULWS".)Uﬂ”ISUS:ljUUO\)UOSfO:
95.83% {ul 2567

Net Zero Emissions :
gulunikuansouldadalou

UIASTIUUSVV UL
mMouuiasgiu ILO***

Liberator

AU : company report, SET ESG structured data/ *SBTi Ao lasvnisminuaidruignisaanisisouns:=on lunisdrmaaturniiadslan [
1u 2°C / **Gender Pay Gap Aodovawsrglancawnuimws: IWFATEN W Awonlaslvarcovunuiadgvovwinuiu zmmsuuuafuuaoauuuuannu
AANWAISWAIUNUAVAG / *** ILO A90vANSYovaHUS= znzf?ﬁnn7/1uou7nsv7umuusuu7u/ 4% GRI Ao U’)(?SU'?Uﬂ’)SS’IE/U7UF73’IUUUUU

Climate Performance : WUSguligu Carbon Footprint fiu usunTuqm:—ﬁHﬂssu

Indicator
dasrdruusurrunisuaogfinsidouns:=onsiucosigldasou *

das1drulsurtunisBorSowaalwwaulldanuravwavoiu
naunucausurtunsigwwasoy

Unit SYNEX

tCO,e / srwlaau 0.027
Valy

% 24.33

A7 : company report, SET ESG structured data/ * UsuiunisuaossiisiSouns=onsouiaw: scope 1, 2 ua= 3/ ** ussn

lWign1ss19v1u SET ESG structure data
ESG Actions :

. msoomswao\nuﬁuumﬂu dadv Solar Rooftop Bo
WU 2567 awrsnwaalwinld 460,194 kWh ¥ogaa
n1sddoufisidouns:=onla 230 tCOze wazaiuisn
UszijunisaadunuAilwwnlauszuneu 2.2 auuindo
Ua: noumsaonunasmwamouunumomsmuua~
Folwoadou
f1saquytuaz nunu?unaoa‘um Tasvonisundv
ns:arunauutddn (Reuse) Wl 2567 awisaldanda
lativ 53,646 naov ¥ogyUs: HaomunumussonmﬂTo
121 536,460 u1n ua: aanisUdounisiouns=onld
37.82 tCOse 0un1stWuUs:Fnanwuazaan1{dsne
Tagasy
n1svani1svy:d1annsatind (E-Waste) : Insvns
noTHnnnnu Trusted by Synnex E-Waste" sousou
vo:318nnsolindd 8,983.50 flansulul 2567 1o
uﬂUmooamonms grgaanduIFgvdIUFILIQFOU
Laziasuagronwanuaiuusud "Trusted by Synnex"

lwum'lLJluauuTkusTﬂnLLa AR
v : Company report

ESG issue & company :
ammhnssuoomhuwaumlanmzsmmwumma
a"meO’meUH’IUEJ dldnnsolnd (E Waste) A
lWUULiI’]'JTaﬂ uazusvnaduaungs=tdgunguvoa
uuTumsoomsc.JamnmnnHuoowmsTumu @va
91KUNg0810 SYNEX OOUHD’]UIETEJ\)O’luUOLHEJ\)lla-
nNKU1Y KnliaiuisndanisKovldanuArldogne
Su@asou

Bullinv aouauovciods: louutvosnmu‘iﬂsoms
noTHﬂﬂnﬂu Trusted By Synnex E-Waste" Tay
S0dv90SUAUNIUS:INA La:SIuDoRUWUSTASIAD
lBE TUsTmnaua A19a0IuUIasgIuaINa NS
mLuumsuTulwaoumuwaomans nuco
Founaaou udgoasuninuideviiilduloniatunis
asivaliutdovunitelduusud "Trusted by
Synnex“ Wazlasuas1vAIUFUWUSAgVEUTU
wuslnAua: nmnTaToaouooaou

Uuuav LIB Research : SYNEX uaoom']uuouumu ESG mumsaouodgumnasmmans NUNIVNISIOULBVUIN
USUI’\UOC]S'IZ-TDUﬂ’ISUaOEJﬂ’I'UlSOUﬂS ancioseldi 0.027 tCO2e/auunn Bvoa=nouus: ansmwmsmluumu
ogvlsfiou wivsldwavouryuisuiiv 24.33% udnisuaosfinsi§ouns=onsoulull 2567 Soavtiudulbolisu
AuUgu 2564 'U\)llJuﬂf)’lLJn’m‘lUC]OlU‘lHU’w Carbon Neutrality TuU 2593 nisisvsauwuaanisdaogingiiou

fns: onTHlUu§UsssumnuuomUuTonammymaTU

Tanaoquﬁqnnutn"lﬁu
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AAWNALNSHigInU ESG

Carbon Neutrality AotUKUNgNISaanNs
Uaaammsouns OﬂTHTomnnaoua zjowuerou
mHaomammsmsmoq lsu msUanUw HSO“UO
msuoumsom ummumnmmuﬂmommwu
nmuunuonomu ESG oooouﬂaonu la:=aa
mwmaaomnnas s10guduFounadou

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

SBTi : (Juuiasgius:zduainanfikuatdirung
N1saan1suouvovusSYniKadoanaosviu
Danﬁamsmuamwnummﬁ JA2WdIATYLIN
LWS= UasﬂhusunuuwuaomsUaoamvn
undodio mnusunTosumssusoomn SBTi o=
gruwunduiusola aomwlaaomungs lWau
ua-oogolouqumnnooqu ESG

Carbon Footprint : Aousuirufinsidouns:oni
Udogonfionssukdowaanurivovusyn lay
U3untu carbon footprint AgvKUN8fiousENasIv
wans:znudoniswasuldavaniwnijonniAngy
fiodnluddoovAns Taglkusgiatluau
A1suaulaoonlsdifRuina (tCO,e) Fouuvlaidu
3 scope WUo9Uu scope 3 golignuvAUTK
s1gvU umusuno dovusudaliniIss1gvu
AsounaudvTu uazaa Carbon FootprmtTH
Gosav tlodviasuniwansnidiuanugodu

Carbon Credit noans?umsdaoammsou
NS onnTosumnTmsomsao/oauumsuau o
awisndovraldlunaranisuou DALEAUEY
Tuwonaansmﬁsuusunnmaomsuousa UDEJTH
ET’]U’]ST‘IUSSHlU”IHU”IEJO”IuET\)ll'.)OHOU LazLwu
Tonatunisagivsiuldonnaana Carbon Credit

T-VER : Aiolasonisaafisidouns:onninalns
uovds:inAlngnlinssusovAIsuauLlASAQ
A wdIAUIUNaTY WovoInburasgiuaIna
3uRtini1ssSusovAlSUDULIASGOIBUTUTY
prasgruvovingfrdavgnwaurlkifguina
urasgIuaIna KInusyninissarilasonis
T-VER 9:32gaadunuAisuaulasaa asivsigla
91NNISYIYLIASAC

Tanaoquﬁqnnmﬁ'\ﬁu

wao\nuﬁuut:wu ﬂowaomumnuhao
sssuBn@nIfiaduagivdatitiov G ldudslukua
[y umwummumn Toaaoaaumshﬁwaomu
Huuosunmnuaoonomsmousumsluaaumu
awaomua 210 uaaaomunuwaomufus 919
aan1sUdogfinsidouns:on zjoquoostnm
momswmomur}uua mwuwouuuoounaoqu

ISO 14001 : lUuumsmus uunN1sSIQNIS
aouaoaounms?nusunmumuwans nualu
FoUDQaoUUIVAULOY umwuﬁmwmn LWSA=
zjaaTHssnoUgummunahmamuaouaoaou aq
munumnms?unswmns nazasivadulawsau
TumamnmoomsaumhsousmsnLUuumsnu
Foudaaou

IS0 45001 : 1[Juu10SgIUSzUUNISIANISOITID
uleglazndudanangs=auaina dndoudiAy
uINcousYNADAUIEEvdIUAILUaDas BT
A1sNU KInusynlasunissusov ISO 45001
9:328a09U0dLKQ aomunumuUs fUu LWU
Us:=FNEn1WNISAIv1U Laztasuadionaiuy
[32we91nanALastnavnu

ILO Standard : LfJuumsg"nuusomumnaﬁ
fKUQlogovANISULSVVIUSEKIVUSEINA
ASOUAQUEANSLSYVIU adadnNIs LlazanIwnis
MU umwumﬂmmn mnusunUgummu ILO
Standard 9= maaom:numaomunahuw as
usomunumumw uazlasuasivnnuldodio
Thﬂuuﬂaonu

GRI Standard : tUummsmumsswmumu
mwuaoaunTosumsaousuTus auaina
ﬂsaumaumuaouooaau duAU LazsssuIfiuna
um’nummmum K1NUSYN{s GRI Standard 9=
srutwunduiusela as1waduiddIlukyun
avnu uazusuchldidocongs: WeuluouwAQ

Gender Pay Gap - AoAd1ULKAOUE UV
AT0DULNUIAAYSIKIIWABIYUATKTUVEIRSU
VIUADANUUAZITAU BOWISUITOAY
AraouLNuLazIIudIUWINVIULdaz W T
AWEIAUIALTUE08 9 KFAInuSENnaa Gender
Pay Gap Tdosgruiasuasionduiinioy LWy
usvvldlwunou uas oooouﬂaonunTHmwu
autonudiudonu
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Disclosures & Disclaimer

sngvud gno“oﬁwﬁulvv'alwauws' ua:thiaYﬁzTogatﬁwJu L‘Jidmszj“ngomgaH§avwr{uﬁﬂa'nﬁoTuswmuaLTuﬁ unavnuAds
aszKUnEa31 s1MKURIAADUTKIGUWIU IHUTU tazanavldnaoaldan AULEU k3o uUzic19 Safduuunis3iAsi
1BotnAliA tazn1vUssewugIu onvbANULandiviuld msUs:1ngad1ﬁlhu1:aunwoﬁugwu 219UANCIVIINNNSI LASIEKLEY
anGnij"’oo:5uﬁu00§amocﬁuswm(Price) ua:U§u’1mnﬁs§auw(Volume) ij"’oumnc*i’mTUmnms?)msw:maofjaﬁavﬁugwuiﬁo
UszLiuuioinnisaianisaduanisdiduviuusgn dodu mamauunuuo\)LInaon\uﬁomadﬁm’wdun‘do‘ YUEAWANDULNUDN
msavnuluadalawisnaznoufivwanouunulusuipald un")msw:HCHU'TOTJQOUs:aoﬁwTiouu:Lhmsaor]ulvTiaqnma?o Wuns
laws ua:LvTioiqus:aom'mWW:Lm:oociamsaoqu FIUNTONISISU ua:mmdoomséouqmauaou‘naoquﬁdmun")msw:n’
auul dodu tnavnudendsidronsun lunssruundisizKadul
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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, aviavdviasvanivunssunisusoning (2 w.a. 2568) lagusuntdrsoulason 1S1UISIVUGUGYaVIALonsulnglunisdociu
nosa (Thai CAC) 7 2 ngu i [asunissusav CAC ua: laus=mimoauisunilersou CAC

Liberator Research Team

uns afitrmaniud Un3tAs1KUsSiugIU Naree.A@liberator.co.th
algwa WssWua dn3tAs1:KUaSeRugIU Nattapon.P@liberator.co.th
oNJU NIASIONY CFTe, CMT UN31ASI:KNIOINATN LAz DUWUS Apiwat.T@liberator.co.th
fiSISStU aN5E0Y @¥I9UNIASIH Siriwan.su@liberator.co.th

USUNKANNSWE dLuatstans shfia (Frdnviultked) laui 944 Tasomsaugudasn1od Su 17,28 Hoviaui 1702-1705, 2810 auu
ws=s1U 4 w9tk waunusu nnu. 10330 TnsAwr : 02-760-6999
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