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aulnofiiudd y-y

- A1afilsU 2026 Tado Tagranv1ngUoy
dvs1duazUodenania

. Valuatlon aou'laufo 910 P/E A 17.9x chn3n
mlaaauaonqun 19.2x

a1an1ls 3Q26 1a q-q ua: y-y : Ananils 3026
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sSnuIWeYIUIa; tn1fu 1,432 au. (+9.2% g-q, +5.0%
y-y) mumsvxlumuooszowanuTnsJ mon y-y
lagranuronnauduaauas Us=fiu 91nn1s1gnsn
Isadudouuas Tsmmuaoma utus nmoszoana
momm aqav y- yToalaww onamHsumwuw
Uomnomumsmumo ua: muao?u 3Q25 NLAT
wrdalkey noumoTumoUmsloou 0.9, suwans:znu
moaumﬂmmmsmmmunsomw dowalkgUoguon
(OPD) uas onsuommoTummsnloumom
Tsowsrunald og19lsfiany wuk. iRuduuiunis
nautgunludou a.A.

drsudasarilsdudu (GPM) moUsumouumoan
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BUY

TP 26E THB 22.70
Unchanged

method DCF WACC 7.08% g 1.0%
Closing price THB 19.00
Upside/Downside +19.5%
CG report AAAAA
CAC Declared
SET ESG Rating AAA

nouuuaou‘souan

“Kavan Prewew VU 3Q26 1S1AVYUUDY
lBoUdN LAIQWans: nudINaNIUNISd
u'm:)uTuU:)oUmaloou N.9. 9:Nnaquua
Us=nounistus:g:=au ummonaoamlum
tu 4026 uonmnumomsWumauoo
mUasnuTnso £3298Ql8YN1SB=adIUDV
WU2ec1818 dvwatisroldgoduudivu
1Gula y-y utusn Valuation gvoglus:au
urauto lagBovrun P/EU 2026 tWyv
17.9x mna‘m‘naaanquTsowmman
19.2x

KEY FINANCIALS

FYE Dec FY24  FY25 FY26E FY27E
Revenue (THBm) 4,635 5277 5585 5930
Net Profit (THBm) 713 823 836 900
EPS (THB) 0.9 1.0 1.1 1.1
P/E (X) 21.0 18.2 17.9 16.6
BVPS (THB) 6.9 7.5 8.3 9.2
P/B (x) 2.7 2.5 2.3 2.1
DPS (THB) 0.4 0.5 0.5 0.5
Dividend Yield (%) 21%  2.6%  2.7%  2.9%
Debt/Equity (x) 0.2 0.2 0.2 0.2
ROE (%) 13.6%  145%  135%  13.1%

Source: Company, LIB Research estimates
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f1lsU 2026 a1ala y-y : A1anlst 2026 tnfiu
836 au. taula 1.6% y- y. HuumﬂswaTo
SnUIWYIUIa tNNNU 5,585 au. WU 5.9% y-y lag
quoosHuuTuuoo 2H26 210 (1) mswwaqodu?u
3Q26 UOlUuuoonswaTothDsJunlwuuumquosJ
nQn1a Us=noaununss: uravovlgrFatkey (Dulode
Huuszmwuuu (2) n1sasdvguniwus:91U Tag
uuomunauanm Aol

1. s19ladgUoadivsnd : Amasrelddula y-y 21n
nau cLMV uaza: -Juoonnatvilukdn Tasidu
Snunlsadubou Boil Margin aoansanu lBu
Isala ua: Tsnmfo saunomssnuﬂsnu 1S uax
IsAns=gnuazgolmudu

2. swgladUosaulng : Arasrgldiduia y-y 91n
uuo‘[uuanm?unauds AULWUTU

d1KSu EBIT Margin lstAn0aqavidndogulogn
17.8% 910 18.0% lulniou 91nAEous1ARNLTU
mumsaonu?umnwdoaoﬂqm (ICU) ua: cme'w
:chﬁsnh:)fo (CCcU) Bodulumwuau

§Un 1: Timeline n1savnuiud 2026

New Operating

Premium HD room Biplane Angiograph New ICU CCU
theater (Building B) P g
Ward 12A New HIS,ERP New HBOT New Neuro ICU

Automated Peritoneal
Dialysis

Da Vinci
Robotic surgery

A1 Company’s report

suf 2 : doyawssuliisundu “Isowerura” 91n Bloomberg Consensus

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

(THEm) (THB) 2025 2026E 2027E 2026E 2027E 2 2026E 027E 2025 2026E 2027E 2025 2026E 2027E
BCH 26,683 12.08 1,316 1,308 1,397 -2.4% 7.8% 1.4% 4.7% 4.1% 20.2 20.7 19.2 2.0 2.0 1.9
BDMS 309,594 24.43| 15,848 16,265 17,192 2.2% 6.0% 3.8% 4.1% 4.2% 19.5 19.1 13.0 3.0 2.9 2.3
BH 156,225 215.21 7,512 7,758 7,996| -1.5% 2.8% 2.5% 3.5% 3.3% 20.8 211 20.5 5.7 5.0 4.6
CHG 17,160 1.87 929 1,000 1,062 10.0% 4.9% 4.5% 4.5% 4.8% 18.5 16.38 16.0 2.2 2.1 2.1
PRO 15,176 22.81 323 355 943| -1.0% 10.8% 2.6% 2.7% 2.9% 12.4 18.6 16.3 2.5 2.4 2.2
Average 1.5% 6.4% 3.0% 3.9% 3.9% 19.5 19.2 18.1 3.1 2.9 2.7

71 : Bloomberg as of 22 Oct 2026
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- T
vurilsvnanu vunszuaiuaa
ousouﬁu:—gq s.A., (au.) 2024 2025 2026E 2027E ousouﬁuqn s.A., (au.) 2024 2025 2026E 2027E
s1ola 4,635 5,277 5,585 5,930 NS=UADUFQINTINSSUA LTUVIU
dunuyiy 3,045 3,346 3,559 3,757 flsnoumd 862 1,013 1,035 1,114
lsdudu 1,590 1,931 2,027 2,173 AdousiAn 306 313 335 356
AlEIgUngLauskis 837 1,032 1,098 1,164 ﬂ’]SlUﬁISUlan\)QuHL{uliﬂu (153) 68 7 0.4
EBITDA 1,114 1,277 1,340 1,442 Buaa9InNfionssuaI Lliuvu 1,016 1,394 1,377 1,471
s19ldBu 55 65 77 78  Buq 24 (406) - -
d@unuomlsu.sou/fiomssouA - - - - wuaagnsomnisdiiiuviu 1,040 989 1,377 1,471
flsfouaanibzse 808 9264 1,005 1,086 NS:UABUFAINAONSSUAVNU
aonesng 0.5 1 1 1 BuaasuoInmsyig(31g)duavnu (236) (519) (451) (451)
Mlsnouné 807 962 1,004 1,085 wuaagnsonniIsavnu (2,038) (364) (451) (451)
n89Y 149 191 199 215 NS UTBUAQINFONSSUTAKILSU
flskdond 658 772 805 870  oonKumUY - - - -
SIYMSWILAY - - - - (Sugans KnmssngAurd (6) 8 2 2
flsfaugfiokudiudios - - - - wuduwa (351) (351) (399) (430)
duvovgifioRuaiutios - - - - BUF0gN501NNISTAKUTU (358) (359) (401) (432)
s (¥1anu), awsrwou 713 823 836 9200 lSuaolUSuuuUaoa_nE (1,356) 266 524 588
fls (uranu) und 713 823 836 900 @ans=NUINGasILANIUABU - - - -
wuaa/suilduaavaigvia 395 661 1,185 1,773
doyacioKu
ousouﬁuqo s.A., (U.) 2024 2025 2026E 2027E das1@runwnasivu
ls(vranu) coru, awsieoiu (EPS) 0.91 1.05 1.06 1.14 ousouﬁuqo s.A. 2024 2025 2026E 2027E
fls(uranu) Undciosu (Core EPS) 0.91 1.05 1.06 114  dasirlsdudu (%) 65.7% 63.4%  63.7%  63.4%
Subuwadoru (DPS) 0.40 0.50 0.51 0.55  Ag919uIBuazuSKIs dogoauny (%) 17.8% 19.3% 19.4% 19.4%
yaAmuUUEcoKu (BVPS) 6.92 7.47 8.28 915  dasirlsornmsditduviu (%) 17.4%  183%  180%  183%
das1ilsnousngnIswiAY (%) 15.2% 15.4% 14.8% 15.0%
VUUTQAVFIUNISIDU dasirialsans (%) 15.2% 15.4% 14.8% 15.0%
ousnuﬁuqo s.A., (Qu.) 2024 2025 2026E 2027E ROE (%) 13.6% 14.5% 13.5% 13.1%
wuaa 395 661 1,185 1,773 ROA (%) 14.0% 15.1% 13.6% 13.5%
(Suavnus:g=au - - - - 2v9stduaQ (3U) (39.00 (3600 (312 (312
ankdmsAn 343 595 630 669  dasrdurdaudonu (x) 0.2 0.2 0.2 0.2
FuAIAVAEY 57 65 69 73 S0S1EUAMUAISINSIIPQDNITE (x) 7.5 6.7 6.7 6.7
Funswgkuu3eudu 1,863 2,042 2,042 2,042 dnsimssngvuduwa (%) * 21% 2.6% 2.7% 2.9%
FunsSwIKYUISBUS I 2,658 3,363 3,926 4,556
Aau 21AsUazguUnstl 3,194 3,334 3,471 3,587 sausnisiavia
Funswe ludchau 80 116 96 76 ousauﬁu:—gn s.A., % 2024 2025 2026E 2027E
1SUaYNUU.$OU/IDMSSIUAT - - - - swld 103%  13.8% 5.9% 6.2%
1SUavNUSgg1d 4 4 4 4 Alg9BUIBUazUSKIS 8.2% 23.3% 6.4% 6.0%
ﬁuns’wé‘[dﬁu‘ul’)ﬂuSu 464 210 210 210 EBITDA 16.3% 14.6% 4.9% 7.7%
ﬁ'uné'wﬁ'(liﬂqur‘)ﬂus:)u 3,742 3,664 3,781 3,876 EBIT 22.6% 19.3% 4.3% 8.1%
Funswdsou 6,399 7,027 7,707 8,433 lsandnious1omswiFy 27.7%  15.5% 1.6% 7.6%
Wugssosdu 4 7 7 7 isans 27.7%  15.5% 1.6% 7.6%
$rrdmsAn 647 729 775 818
Hﬁﬁuhu‘uﬁsuz‘iu 106 145 145 145 auudgudinty
Hﬁe‘tunqul‘a’uusau 758 880 926 970 ousoua‘?uqn 5.A. 2024 2025 2026E 2027E
l\_)ufjs:U:U'D 1 9 7 6 FuwoutGion 204 204 204 204
Rug - - - - OPD visit per day (Visits) 1,553 1,581 1,572 1,567
5uq 202 262 262 262 IPD Avg. Daily (ADC) 123 142 146 163
Hﬁﬁusnu 960 1,152 1,196 1,238 OPD Revenue 2,731 2,862 2,921 2,861
quonn:u‘iﬂuﬁ'ns:uio 786 786 786 786 IPD Revenue 1,904 2,415 2,665 3,069
@outfiuyaniu 1,934 1,934 1,934 1,934
flsa=an 2,638 3,075 3,710 4,395
¢oduldiFeRliisunonduAy - - - -
dougifiokusoy 5,439 5,876 6,511 7,195
A a‘ayaus’u“n, LIB Research est.,, *dvs1A100a730
_= i .
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ESG Snapshot : PR 1GuKkU W u1 Smart & Green
Hospital WwioaansldwavviunaznisuaoefingiSouns:=on SET

FDUF]ﬂUﬂ']SEJﬂS oumumwmssnmua sssu1fiuna 'Zi\) 2025

UDEJETUUETUUﬂ’]SlGUTC’]OEJ'l\)EJ\)EJU |
ALA

ESG Commitment : thHmanaswmwuuuToTHuﬂa\)qu - SETor-th, u 12 8uoaay 2025

Environmental (E) Social (S) Governance (G)
IZI Carbon Neutrality : M NISWCUUIWUNVIU dadounssun1sdas: :
avtrkurgniglud 2050 d7luvousuLlaay 87 su./au/U 33.33% yovuasa
IZI Net Zero Emissions : IZI UIASYIULSYVIU MsINSOIuNISUssUYOVUDSA:
avtrurgnielud 2065 MOWUIAsSTIU ILO*** 100% ul 2568
IZI 1J1Sou SBTi* : IZI quounyga:AUUanany : IZ[ UIASTIUNISSIYVU
avlUnkurgnelul 2026 Tdsunssusov 15045001 Bu1asgiu GRI****

AU : company report, SET ESG structured data/ * SBTi Ao [Asvn1sminuaidIKuI1gnI1sannislsouns=on fumsmnaanHnUlaayfan birlU
mu2°c/ **Gender Pay Gap Aodovrwsrglanawnumws: S IWAFN I Awolaslvarcouunutadgvovwiinuiu & zmmsuuua uuaoauuuuaﬂnu
AANWAISWUAgUNUAVAG / *** ILO A2ovANSYOVTHUS: znzfmnn7Hunumso’7umuusuu7u J ****GRI Ao U?C?SD"IU)’HSS’IE/\)’IUFI?’IUE/UE/U

Climate Performance : WUSguligu Carbon Footprint fiu usun?uqmmnnssu
Indicator Unit BCH BH BDMS (of, [ PR9

d0s1d7ulsutun1sUanyn1sLdouns:=ansoIu tC02e / sngla

. AN : NA** 1.15 1.80 743.6 1.54
dosielasou aluun

dasidrudsurtunisBordowaalwwaunlgonn
LLkavwavviunaunucdousurunisE wwasou

Au1 : company report, SET ESG structured data/ * Usuiunisuaseiidouns:=onsoutawi: scope 1 & 2/ ** usdnluinisus:1du carbon
footprint scope 1

% 0 0 2.32 0 0

ESG Actions : ESG issue & company :PR9 A21U1Fgv01n
Environment: d1iiulasonis Smart & Green Hospital munuwa\)\nuua ms?answmnsnao soufiv
TogWuUs:an5n wnasidwaoviu dacv Solar Rooftop ngs WguduFvuosadouniduviadu uaznaw
wcums uuusmsoomsmms (BMS) uas mouhaoms mohgmommsmugmmwua ﬂf)’]uuaooﬂgua\)
melud 2050 Green Hospital Gaun1stWuUs:ansniwnasld
Social: yNsS:QUATUNIWNISSNYIWYIUIALAzADITY wavoIu n1saanisUdagfinsidouns:on uaznns
Uaaoﬂauaowa Wcumﬁﬂamwuna”msmomsuwna gns: oummsmumsmﬂuoua Uovaaaomunufu

ogvdotiiov wsauaolasumsLmnousmsaumwua
fionssulWodvAl

Governance: mﬂuouanomsmurxansssmnuwa
TRRE nssumsmﬂuouamswcumssnoomoaoau
USK1SADUIFVAIU ESG ua: Climate Risk munnums
ddussivagvluselauaziosysssy

Stytyd l&TSUﬂ'.)']UI.UOULlUO\)GJU'.)EJ las ETLIU&TLlLl
ﬂ"lSlClUTC’IOEJ"I\)EJ\)EJUUO\)USUﬂ

Aua : Company report

UuUoY LIB Research: PR9 gweuunnisdiu ESG Alaatdu Tastawns nsavnulu Smart & Green Hospital Fo
$291WUUSANENWANSTE WAV IULAS aadununsatbuviulus:g=1d yous Ansenss AUATUNTWAISSNYT ADWY
UaoasiguovyUoe ua: msmnuouanomsnTUsoTsr vwlasunmumwanaua AUEIUISHIUNSUY VTUTDY
Tsowgiuna nod wjus: 1au. ESG v:g0lilulodurandowalssnouniss:g:au udna1a31os aduauunsiaula
agvgvduliazgraannuiFevdiungs:iisulus:g:g1d
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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
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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

*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
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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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