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TRUE : uud.ns ﬂOSUOlSUu TRUE

a1 lsund 3Q26 diA1a

« s1gvrun1lsuné 3Q26 +g-q ua: y-y 910
s1glarkanua: Synergy Kavaousounanis

+ AvUs:uiunstinlsundal 2026 Ta y-y Kuu
onsrglalnsAwniiofiouazooulau

+ A10s19uluwa 2H26 agh 0.31 uan/Ku
Aallu Dividend Yield 2.7%

s1gvunlsund 3026 dainsiAla : TRUE s1gvu
A1lsunad 3026 tn1fu 6,670 au. (+1.8% g-q,
+324.0% y-y) FodIn3ALsIA1as19 4.7% Kl
SIUSIYNISWLAY dvwalknilsans tnafu 6,963 au.
(+3.4% g-q, +50.6% y-y) Toaswlomnms
1Kusnas (IusousreldAnboudalnsvyne IC) infiu
41,631 qu.(+0.6% g-q, +0.9% y-y) uvanuuszinn
ssfiodvll
(1) ssfialnsAwniiafio : sn1eld 3026 (i1
33 215 au. (+0.8% g-q,+2.8% y-y) KUUD1IN
msquuuuaomuouwTUusmsnos uusTgLdou
waztGuwou Uss nounuszmaaamomaursma
(APRU) s= UULALIBUUSUAI WL DU Boaiuisn
sawynIsaqaavyov APRU szuusigldou mﬂms
to1soulAsvnas lseulonﬂn nntoal” vov
NS=NSIVANYIENNS

(2) ssfiooaulal : s1old 3Q26 tifiu 6,582 au.
(+0 6% g-9,+1,1% y-y) 9101 APRU uaz91uou
wTuusmsmwuuu

(3) ssfio Pay TV : Anas1ela 3026 nfiu 1,139
au. (-0.5% g-q, -34.1% y-y) D11N1Saqavyov
ssfivauasuazuutnv awdodgngnia

d1KSU EBITDA Margin Usumouumaen 68.4%
911 65.3% tulnou 91nsreldmauviadoidow
US~ﬂOUﬂUﬂ’]SSU§&JaUSJEJUuO’]ﬂﬂWSF]'JUS’JUﬂOﬂWS
La=NISSNBIIUYNIVNISIOU
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BUY

maintain
TP 26E
THB 16.60
Unchanged
method EV/EBITDA 8.34x
Closing price THB12.80
Upside/Downside +29.69%
CG report AAAAA
CAC Declared

SET ESG Rating -

JovUINScY<8d1)

“Kavoinnisus: gu Group Conference
Call tshduuUovIBouINcowWanIs
drtduviuludoviikdovovd 91007s
lﬁuTmuooszdHa“n Usznoaunuuusidu
msaoaouaomunuua ANLFDUSIAT ANQ
K U u EBITDA Margln Jsudoddu
uanmnu TRUE Us:=n1A9180uwa
St Hmomao:_)o 3026 luduaa 0.16
uwn/Hu Tagdu XD Jun 13 w.g. 2026
uazongwuluwa 1 s.n. 2026 TagisiAa
2H26 v1gwuduwa 0.31 mn/rgu Aallu
Dividend Yield 2.7%”

KEY FINANCIALS

FYE Dec FY24 FY25 FY26E FY27E
Revenue (THBm) 165,904 164,818 166,444 172,185
Norm profit (THBm) -10,967 9,240 27,626 31,062

EPS (THB) - 03 0.3 0.8 0.9
P/E (x) -40.3 47.9 16.0 14.2
BVPS (THB) 21 2.2 2.6 3.0
P/B (x) 6.0 5.9 5.0 4.2
DPS (THB) - 0.3 0.6 0.7
Dividend Yield (%) 0.0% 2.0% 5.0% 5.6%
Debt/Equity (x) 8.1 7.8 6.5 5.8
ROE (%) -13.7%  12.4%  33.6%  32.0%

Source: Company, LIB Research estimates

TanavnuinnAuiifiu KUY 1



Liberator

AvUs:u1uniIsiilsund 2026 Ta y-y : Anadls
Unaud 2026 1n1fiu 27,626 au. (+199.0%) KuudIn
s1glaoinnistiusnis (lisousrelariBoucdo
IAsvdng IC) Anaogn 166,444 au. (+1.0% y-y)
aoandovus:urtunissiglarant 2026 vov TRUE
ANQLWUTU 1-2% y-y Hqumnimuudumsﬁufmuoo
ssfinlnsrwnlofiouazssfivooulad awnisveredd
vovildusns ua: ARRU uanonnnassiio Pay TV
Waulaonniscoonglnsunis USO

d1rSu EBITDA Margin AnaUSud2GUuui1ogn
69.3% 911 63.7% TuUnou Kuu N (1) uudldunis
a0avyovduUNUNIVNISIOU MNN1SoONRUN IKUNAD
dunudiuaznislanoukuniau (2) nMsaugadynun
THuSn1sTsuDvAdu 850 MHz un NT Bviludtutuing
dununislaunvovdynurlus=augo ua: (3) uudidu
N1saqavyovALFoUsSIAN
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A1 Company’s report

sun 2 : YoyawSsutiigundu “inalulad” 91n Bloomberg Consensus

Mkt.cap Target Price

Net Profit (THBm) EPS EPS Growth

Div.yield

PER ()

(THBm)
1,005,283
442,267

(THB)
406.73
17.06

2025 2026E  2027F
47,886 53,647 57,173
9,240 26,407 29,511

2025
16.10
0.27

2026E
18.17
0.77

2027F
19.34

0.85

2026E 2027F
12.9% 6.4%
1583.3% 10.6%

ADVANC
TRUE

2025
21.0
47.4

2026E
15.6
16.7

8.19 9.47 10.09 98.1% 8.5%

Average

34.2 17.7

A : Bloomberg as of 2 Nov 2026
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)
vuiilsvianu uns:uavuaQ
vusouFuFa 5.A., (aU.) 2024 2025 2026E 2027€ il vusouFuga s.A., (au.) 2024 2025  2026E  2027E
swla 165,904 164,818 166,444 172,185 NASUADUFADINAINSSUA LTUL U
dunuuig 135,631 119,767 102,879 103,590 flsnoun (10,772) 6,951 27,909 31,370
lsdudu 30,273 45,051 63,565 68,595 AdousiAn 72,025 70,847 72,868 72,030
AlEInguIsuausSs 21,977 20,220 20,389 21,148 mMstUasunUanuKkLu3eu (1,711)  (4,547) (15,503) 791
EBITDA 98,143 105,026 115,410 118,870 SugadNFvnNssud Ldu U 59,541 73,251 85,274 104,191
s19lddu 40,116 30,849 20,302 20,072 3uq 18,905 8,838 - -
duudorilsu.sou/fomssoui 1,015 3,407 3,028 3,068 Buaagnsonnisdiiiuviu 78,446 82,090 85,274 104,191
flsfiounonifuse 28,951 36,420 45,064 48,960 NS=UABUFQINAONSSUAVNU
aonfedne (22,418) (20,277) (19,810) (21,366) lﬁuaos“umnmsma(o"m)l\')uaoqu (25,933) (24,213) (41,089) (41,089)
flsnound 6,533 16,143 25,254 27,594 wuaagnsonniIsavnu (42,965) (58,172) (41,089) (41,089)
Mesne (182) 2,160 (283) (308) ASEUADUAQDINADNSSUIAKIIU
flskdond 6,715 13,983 25,538 27,902 oonRuaIY - - - -
S1UMSWILAY (20,900) (9,875) (594) - lﬁufja‘né FNNSSEAURT (24,284) (9,298) 6,573 34,586
flsnaugioKudsutios (14,185) 4,108 24,944 27,902 vuduwa - (6,564) (13,813) (15,531)
duyovgifioRuaiulios (11) 129 60 112 BUF0gN591NNISTAKITU (42,222) (32,865) (7,240) 19,055
fils (¥1anu), awswvWw 9,933 19,115 28,220 31,062 l\')ua'md'a"t.luul.laoq‘nE (6,741) (8,947) 36,945 82,157
fils (v1anu) Und (10,967) 9,240 27,626 31,062 wans:NuIINSasIanUasu (7) 6 - -
wvuaa/Rguiniuaavaigvia 26,832 17,891 54,836 136,993
doyadaKu
ousaua‘?uqn s.A., (U.) 2024 2025 2026E PIry[d  Sasid@dounnisisu
ls(vranu) coru, awsieou (EPS) -0.32 0.27 0.80 0.90 ousouﬁuqo s.A. 2024 2025 2026E 2027E
fls(vranu) Undciosu (Core EPS) 0.29 0.55 0.82 0.90 Sasamlsdudu (%) 18.2% 27.3% 38.2% 39.8%
Suluwadoru (DPS) - 0.26 0.64 0.72  A"lE91uI8IazUSHIS dogoauy (%) 10.7% 103%  109%  11.0%
yaA1auUtugdoru (BVPS) 215 217 2.58 3.04  dasiilsoinmsdiduou (%) 23.1% 23.7%  229%  26.8%
das1ilsnousngnIswiAy (%) -5.3% 4.7% 14.8% 16.2%

VUUFQVTIUNISIDU o‘mswn’ﬂsqné (%) 4.8% 9.8% 15.1% 16.2%
\)usnuﬁ'uqn 5.A., (au.) 2024 2025 2026E 2027E ROE (%) -13.7% 12.4% 33.6% 32.0%
uaa 26,832 17,891 54,836 136,993 ROA (%) 1.7% 4.1% 4.1% 4.5%
lGuaor}us:a:?Tu 7 2 2 2 Jv9sIduEQ (3u) (162) (174) (256) (256)
anKimsAn 46,189 36,704 35030 36064  dasr@ukiaudonu (x) 8.1 7.8 6.5 5.8
FuAAYAEY 2,585 1,864 1,467 1,509 sas1duANuALISaMSSIBaontl (x) 13 1.8 2.3 2.3
Funswgkuu3eudu 18,397 15,480 15,480 15,480 das1mseduluwa (%) * - 2.0% 5.0% 0.0%
FunswiKYUIBBUSIN 94,009 71,940 106,815 190,048
Adu mmsua:qUnsm’ 208,701 195,850 192,721 189,994 sasanasiavia
Funswgluddoau 126,366 137,174 108,762 80,752 ousouéuqn s.A., % 2024 2025 2026E 2027E
lGuaoquus’ou/ﬁomss’ouﬁ’] 20,670 21,292 21,292 21,292 sela 4.54% -0.65% 0.99% 3.45%
1SUavnuUs:gzg1d 1,056 936 936 936 AlE9BuIBIazuSKIs -20.7% -8.0% 0.8% 3.7%
ﬁun§wéldhqu158u5u 224,682 237,038 236,801 236,597 EBITDA -183.7% 7.0% 9.9% 3.0%
a'runé‘wsﬂliﬁquﬁausou 581,475 592,290 560,511 529,570 EBIT -115.5% 25.8% 23.7% 8.6%
Funswdsou 675,483 664,230 667,326 719,618 flsandnious1gmsWiFy -95.0% -184.3%  199.0% 12.4%
1dugs:=du 1 1,600 1,600 1,600  filsgnd -1045%  924%  47.6%  10.1%
$kinsAn 101,100 82,509 64,936 66,803
RTFukyu3BUBU 108,310 86,254 58,181 58121  awud@igiudiAty
nﬁﬁunqut’jﬂusou 209,412 170,363 124,717 126,524 ousauﬁu:—gn s5.A. 2024 2025 2026E 2027E
1Sugs:g:812 30,695 59,110 73,760 88,410 Subscribers (MN)
H:Ufj 219,908 199,942 199,942 199,942 Post-paid 61 61 62 64
5u‘1 141,284 159,667 179,663 199,659 Pre-paid 139 130 133 138
KilFusoy 601,299 589,083 578,082 614,535 ARPU (Bt/month/subscriber)
qunnn:ll’iuuﬁ'ls:llﬁo 138,208 138,208 138,208 138,208 Post-paid 1,704 1,691 1,661 1,629
zhutﬁugar-'i'm:u 145,076 145,076 145,076 145,076 Pre-paid 458 507 534 563
flsazan (210,243) (207,851) (193,754) (177,915)
¢uduldideRliisunonduny 295 (342) (341) (342)
@ougiiokusiu 74,185 75,147 89,244 105,083
A1 doyausiin, LIB Research est, * 3us1A100a7da

_ KU1 3

Tanaoqunqnnum"lﬁu



18«8 Liberator
ESG Snapshot :TRUE uomtuussnomuuuamo ESG
‘[oaihnmummmnumsaomsUaoam’ulsouﬂs NWIU AA
mstswaomuHuuDauua Tasvnisaanisisns:=aiy ns O 40)
dolasunisiirdoinaiulagadsna nIsWwaulypaInsuas
BUBU maaooumsmnuouanomsnTUsoTa Woad1ons

@ulaegrvgvduluszu:o1o
. . o a . .o A SETorth w12 5urau 2025
ESG Commitment : lUKu1gRasvacuiuldikinavnu

Environmental (E) Social (S) Governance (G)
IZI Carbon Neutrality : _ Gender Pay Gap**: Jadounssunisdas: :
melud 2573 NA 33.33% yovuasa
IZI Net Zero Emissions : m UIQSTIULLSIVIUL N1S1W1SIUNISUS: Uuuaouoso
nglul 2573-2593 MAOWUIASTIU ILO*** 98 % (ul 2566
W1sou SBTi* : M o1¥rounyLaAOIUUADaNY : IZ[ UIASYIUNISSIYVIU
IZI nelul 2573-2593 mMauurasgiu IS0 14001 Burasgiu GRI****

A company report, SET ESG structured data/ * SBTi Ao lasvmsmiruaidmuiemsaaiiwiSouns=on lumsomoomunniadsian i/
11U 2°C / **Gender Pay Gap Aodovrwsrgloncnumws: LWAENW Ausuloelinrcovunuagsvovwinwiu zmmsuuugfuuaoauuuuannu
AANMISIWEIUUUAVAT / *** ILO AoovAnsyovanus: zmnann7Huau7nsg7umuusuu7u/ 4% GRI Ao UIC1STIUNISS 1YV IUAI WEVEU

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

dasrdruusurrunisdangnisidouns=ansoiucosiglasou * tC02e / s1gldaiuunn 0.03957 0.006429

das1dulsuitunistorSowaalwwiunlgonnuxaowdoou 0

. - % 23.20 3.65
naunucioUsuitunisigTwwasou
Awn : company report, SET ESG structured data/ * Usurunisuaosisidouns:onsouiaw: scope 1 & 2 / ** usdnludnsus=1du carbon
footprint scope 1
ESG Actions : ESG issue & company :

. a‘ougoaau- UEJ']EJﬂ']S’[U Paper[ess Services (e- llUSSﬂOTnSﬂUU’IﬂUO Uﬂ’]STUWE]\)\)']U-[WV\I’]a'\)O’]ﬂ

Solar Cell Ranndgiu wsoudvilhaa e-Waste 19u wdvvIuAdUATUSaanIsUdosfisISouns: o
ﬁuama?uu 2030 LazuUs:liUA I UIE oG UaNTW mumssaufnsoma (Network Modernlzat|on) Bo

429 lWUUS Fnsniwnisantduviulias aruuaruums

Qummﬁmunsau TCFD tduTauov EBITDA lus:g:g1d utu:ldgomu
+ &vAU: Folasuy Digital Inclusion @iunisaduauu nmummsn?umsusmsnow1aaoowu

AISANYY WauuAny:adnavovlgrdsulas ummns Cybersecurity uas N1sAUASovIoUadIUUAAAYY

wsouqQuanduUanafiy JUNIW ua: ayaanIWYoV lUquoaa’mﬂmommwauuuooanm

WLlﬂ\)']U

sssu1fivia: ddussiongldranussyniiuna AU
WUsvla osasssumossno La:n1sAuUAsovdoyadou
uAAaUa: sANULuAvUaoaiunolsIUDS

A : Company report

yuuoav LIB Research : TRUE THusms’InsnwnmaounlUuHamjoTosJUﬂmuaoTuToumsUaoauawua\) uon9INd
usyngvldsuasuuunisus: Luumsn’muouaﬂoms (CG) fuszduatas nolAduLFgvaIU ESG nz—r'mfu Ao AU
daoangnivaiulsuos uas msmusnmuouauooanm
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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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Bo (BUY) Tvmhsuriunmmoaﬂ A1a319:IHwanoaunuAIaKIv s:K310ddUdIvsIATKUluTDQUU fiu
SIALKUNE aumquoawumu (Capital gain) u1nno1 10%
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fio (HOLD) Tuamsununmmow ANad19:TRwaaauunNuANaKIv szk3wadudIvs1Afufudoauu
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
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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 ofitmaniuct Jﬂﬁmm:ﬁU:);)‘uﬁug"nu Naree.A@liberator.co.th
igwa wyswua un3tAs1zHUaSewugIu Nattapon.P@liberator.co.th
oNIU N3ASI1ONY CFTe, CMT UN31ASIzKNIOINATN LAz dUWUS Apiwat.T@liberator.co.th
fiS2sstU an5¥0Y W¥ogUunIIASIK Siriwan.su@liberator.co.th

USUNKANNSWE aLuaisiaos Shra (§inoulkey) tauh 944 Tasonsaugudasniod duf 17,28 Koviaui 1702-1705, 2810 auu
WS=SU 4 1y2930THU waunuu nnu. 10330 InsFwri: 02-760-6999
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