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1s70UsuUs=utuMswan1saduviul 2026 Juon
lGuneldgoauisia 3% y-y sasanilsguduwutlu
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BUY

Maintain

TP 27E

From 14.70 THB16.00
method P/E 12.0x
Closing price THB13.10
Upside/Downside +22.1%
CG report 24424
CAC Declared
SET ESG Rating AA
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KEY FINANCIALS

FYE Dec FY24  FY25 FY26E  FY27E
UUS a-nSﬂ’]WU']ﬂUU. SDUﬂOU’]UHUﬂ'\ﬂHUﬂUOOS’] Revenue (THBm) 138,433 132,719 136,939 141,538
ﬂ‘ﬂsuumua\ﬂuao daunuIngu Net Profit (THBm) 4,985 4,609 5192 5682
naummsnwauuuuo A1QD: umss:)uTsomu EPS (THB) 1.08 1.08 1.22 1.34
aunsmnsmﬂ 2 UKVIKdDIWEY 1 UKV LW O LWL P/E (x) 121 121 10.7 9.8
Us: ansmwmswacﬂhouu FoUNISUIYD:LLUNISUNY BVPS (THB) 12.64 1224 1271 13.25
uds:inAuangduondasinisiauiandua (UDUuK P/B (x) 1.0 1.1 1.0 1.0
nEuLazAYuEY Uss ﬂOUﬂUOC]S’]ﬂ’I-[SDOﬂ'J'I DPS (THB) 0.66 0.70 0.80 0.85

Dividend Yield (%) 5.0 5.3 6.1 6.5

Debt/Equity (x) 2.0 2.4 2.7 2.5
U ofLmanIud ROE (%) 10.2 10.3 12.6 13.1
UNILASI=KNN S&\)I’]UUO(‘)_EJW%UQ"]U #17971 Source: Company, LIB Research estimates
naree.a@liberator.co.th
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Asus: uumuu 131uuuuoouanmnuumomsmu'fofu
oummuuumwummaummmquomamTHlswUsu
Us: mmmsuummou nolagoquny 141,538 au
UINWUTU 3% y-y ua: UsuomswnﬂsuumuuulUu
19.7% ansuaoaDumsmaTUnnauWSLUEJumnvu
veusnAT g9 wuILas usmsmoaoomaUsuaomLUu
14% MRE aoanwhmauaousun uamlafiolluasu
qumoUs U1tunis Ususalsund@wuidu 5,682 aju
UINLWUTU 9% y-y

mso‘lHuwﬂuuanua.luuwnuw‘m‘l?uma‘mﬂ :
(JUSH’]SUllO\)ﬂ\)lSO\)ﬂ’]SO’]Hu’]EJHu'UOF]unUﬂ’lS'UO
noau 400.04 muHu ATU: nssuuumouummsmhuw
HuTumu 100 muhu StK2199UN 9 W.g. 2026-30 0. 8.
2028 aauhumhao 300.04 awunuo W1STUNdNASY
J19: mluumsom\ﬂs Tosmunuhuﬁomuoan 10.77
uINcioKu AQD Tudwvrstuaarad ude: znsﬂhnau
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Key priorities: Driving sales growth, margin expansion and balance sheet strength

ACCELERATE SALES GROWTH

arim

OPTIMIZE COST AND EFFICIENCY

plify processes to

Optimize SG&A and capture cross-

2 Expand Ambient brand through #5F Streamlinethe produsction
sremiumization, while network and sim
ORI R T O AT maximize asset utilization
products
a2 Scale PetCare through organic »
W orowth and selective M&A business synergies

AU : Presentation

sun 2 : doyawssuliigundu

v

“1tiad&ad” 911 Bloomberg Consensus

STRENGTHEN CAPITAL DISCIPLINE

79 @h

Refinance debt to reduce financial
costs by 3 —5% in FY 27

Improve working-capital through
inventory, receivables, and payables
management

Prioritize CAPEX to projects with
stronger returns

Target net debt/EBITDA below 5.0x
and net debt/equity under 1.18x

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

(THEBm) (THB) 2025 2026E 2027E 2026E 2027E 2025 2026E 2025 2026E 2025 2026E 2027E
BTG 41,171 24.25 6,685 5,053 4,657 -23.7% -11.5% 2.3% 4,7% 5.0% 6.2 8.2 9, 1.4 1.2 1.1
CPF 160,740 24.67 | 25,197 18,920 20,579| -26.1% 10.0% 0.0% 4.7% 5.5% 6.3 8.5 7.8 0.6 0.6 0.6
GFPT 12,099 11.67 2,439 2,176 2,229 -10.0% 0.7% 2.1% 2.4% 2.4% 4,9 5.5 5.5 0.5 0.5 0.5
TFG 55,034 12.76 7.441 7,200 8,069 -10.9% 10.7% 7.4% 6.6% 7.2% 7.4 8.3 7.5 2.5 2.3 2.0
TU 50,502 15.12 4,609 4,804 5,120 1.3% 8.2% 5.3% 5.6% 6.1% 11.3 11.1 10.3 1.2 1.1 1.1
Average -13.9% 3.6% 3.4% 4.8% 5.2% 7.2 8.3 8.1 1.2 1.2 1.0
Au1 : Bloomberg, as of 3 Nov 2026
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- T

vusilsvranu YUNSUAIBUTQ
0US'JU§"ut—!‘0 s.A., (au.) 2024 2025 2026E 2027E ousauﬁuqq s.A., (au.) 2024 2025 2026E 2027E
s19ld 138,433 132,719 136,939 141,538 ASTUABUFAIINAINSSUATUIIU
dunuvg 112,809 107,582 109,548 113,655 lsnound 6,504 5,629 6,579 7,687
lsdudu 25,624 25136 27,391 27,883  Awdousim 4,365 4,209 4,233 4,321
AEIBUBIazUSHIS 18,401 18,966 20,267 19,815 MsIAsUILaYNUKLUEEU 5082  (5926) 3,074 1,512
EBITDA 11,587 10,380 11,357 12,389 IBuaa91INAdNssuaTuvIU 17,700 7,679 16,239 16,161
s9lddu 1,137 882 848 887 3uq
dautiolsu.sou/fon1ssouAn 771 862 800 832 Buaaan5onnisdniiuoiu 14,525 4,592 13,738 13,229
filsnoucontissie 9,130 7,914 8,772 9,787 NS=UALDUFDINAINSSUAONU
aonesny 2,492 2,379 2,193 2,100 BUEQSUDINMSTIY(S18)1IBUavnu (3,503)  (3,655) (5475  (3,848)
mlsnountd 6,638 5,535 6,579 7,687 Buaagn5o1nnisavnu (6,562) 919) (5,669) (3,998)
NEIY 430 (17) 398 922 NS:UADUTAINADNSSUIARIIU
flskdvn1d 6,208 5,552 6,181 6,765 oonNKuaIY 0 0 0 0
S1YMSWLAY (134) 93 0 0 16ufja|n§ RNN1SI18AURT 1,526 8,110 (2,609) (3,540)
mlsnaugiiofudutos 6,074 5,645 6,181 6,765 wuluwa (2,390)  (2,795)  (3,191)  (3,404)
dorugavefiiofudutioy (1,089) (1,036) (989) (1,082)  WUFAFNEIINNISTAKIUTU (23,854)  (3,327) (8,313)  (9,382)
s (uranu), awsigou 4,985 4,609 5,192 5,682 wuaawWasuwavans (5,890) 346 (243) (151)
s (uranu) Und 5,119 4,516 5,192 5,682 wans:nuvINdasuanuieu (62) (195) (156) (125)

wuao/iguiiduaadaigvia 8,281 8,432 8,032 7,757
voayacioKu
ousous‘?u:-gn s.A., (U.) 2024 2025 2026E 2027E Jdasidrunonisiou
Mls(@ianu) doKu, awsigou (EPS) 1.08 1.08 1.22 FIEVI ousouzuda 5.0 2024 2025  2026E  2027E
fls(@ranu) UndidaKu (Core EPS) 1.18 1.06 1.22 1.34 dasrmlsuudu (%) 18.5 18.9 20.0 19.7
wuluwadaKu (DPS) 0.66 0.70 0.80 0.85 AlE91guBLazUSKIs dovoaue (%) 13.3 14.3 14.8 14.0
yaAauUtuBdoKu (BVPS) 12.64 12.24 12.71 13.25 das1mlsonnisdtiuiu (%) 5.2 4.6 5.2 5.7

daslsnoustgnIswiAy (%) 3.7 3.4 3.8 4.0
VUUFQVFIUNISIOU dasimlsans (%) 3.6 3.5 3.8 4.0
ousouﬁ'ua"n s.A., (au.) 2024 2025 2026E 2027E ROE (%) 10.2 10.3 12.6 13.1
wuaa 8,333 8,563 8,032 7,757 ROA (%) 3.2 2.9 3.3 3.5
l\')uaor}us:a:a:u 2v9sduaa (3u) 135.3 139.8 141.8 136.6
thﬁmsﬁ‘l 16,876 18,074 17,633 18,225 a‘mswdouhﬁs’rudar}u (x) 2.0 2.4 2.7 25
FuA1AvAGY 43,626 47,639 46,520 48,265 J0S1EIUAIUEIISINISINQDNLTY (x) 3.7 3.3 4.0 4.7
z‘run§wzinqu159u5u 10,800 8,619 8,705 8,792 dasnsorevuduca (%) * 5.0 53 6.1 6.5
FunswiKyw3gusou 79,649 82,909 80,903 83,050
Adu mmsua:qdnsm’ 29,513 29,887 31,591 31,461 dasanasavia
Funswe ldchau 15,056 15,400 15,472 15,534 ousnuﬁ'uqo 5.A., % 2024 2025 2026E 2027E
19UavNUU.SIL/FDMSSIUAT 8,821 8,953 9,132 9,315 swld 1.7 -4.1 3.2 3.4
19UavNUS=ge1d 0 0 0 0 AlE91BUBIazUSHIS 12.8 31 6.9 -2.2
E_[un§WEITLiHlJ‘u130u5u 7,666 6,318 6,634 6,966 EBITDA 4.4 -10.4 9.4 9.1
ﬁuns‘wzihinu_uliuusou 75,264 75,417 78,478 78,062 EBIT 22.8 -13.3 10.8 11.6
Funswgsou 154,912 158,326 159,382 161,112 flsananious1gnsiiey 2.0 -11.8 15.0 9.4
Pugs:o=du 29,641 27,738 21,694 24,154 flsans -135.8 -7.5 12.6 9.4
$ktnnsA 18,522 18,684 18,908 19,617
KiauKyUSsUdu 2,425 2,480 2,728 3,000  auudgiudAy
KFUKYUGUSIY 50,588 48,901 43,330 46,771 [EIGGLELY 2024 2025  2026E  2027E
l\')ufjs:uzma 14,394 23,089 30,500 29,500 g00v1Y 3,926 4,066 4,126 4,263
Hug 23,541 23,476 19,500 14,500 dasalsdudu 18.51 18.94 20.00 19.70
5u‘1 2,436 3,271 8,356 10,303 ATSUUIN 35.25 32.64 33.19 33.20
KiiFusoy 98,600 106,243 110,313 109,721
nuoan:sugissudd 1,114 1,114 1,114 1,114
@rufiuganifu 19,948 19,948 19,948 19,948
lsazau 18,251 15,461 17,462 19,740
gUaouldiFeRliTsw0AIUAL 7,678 7,379 7,748 8,135
@ugitiorusou 48,635 44,704 41,321 43,256
A doyausuin, LIB Research est., * dvsnr0aarga
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ESG Snapshot

: TU aonolUuwuﬂumumwusoauTu

QOdIKNSSUDIKISNE: lanoTaﬂmuﬂaans SeaChange®
2030 nuoamsussalmﬁuw Net Zero n1glul 2050
wsoumsauuauumsouSﬂumwunmnhawmovomw
ToausunToooasswunu 7,200 aauunn (KnulAsvnis
SeaChange® melul 2030

ESG Commitment :

IZI Carbon Neutrality :
IZI Net Zero Emissions :

IZI wsou SBTi*

Wkwenasonululeliinasnu

Environmental (E)
awwnayns SeaChange
awunagns SeaChange

awunagns SeaChange

Social (S)

IZI NISWoUUIWUNVIL:
s7luvousuaay 4.8 soluv/Au/U

M UIASTIULUSOV U
mMaouuiasgIu ILO***

IZI duouguazAUJanany :
[dsunissusov 1S045001

AU SET.or.th, au 6 unsiAu 2026

SET

2025

Governance (G)

dadounssunisdas: :
45.45% yovuosa

NSWSoUNSUS:gUYovUDSQ:
98.9% ul 2566

|Z[ UIOSTIUNISSIYVIU
Burasgiu GRI****

AU : company report, SET ESG structured data/ * SBTi Ao lasvnisminuatdnurgnisaamsisouns=on lunisormaounniiadslian DK I/
11U 2°C / **Gender Pay Gap Aodovrwsrglancwnuiws: WA Awonloslinrcovunuiadsvovwinuiu zmmsuuuafuuanauwuannu
AANWAISIWUAgUNUAVAG / *** [ O A99vANSUoVaHUS= marm/m7/1u0u7c75:r7umuusuo7u J ****GRI Ao U7ns:r7un7557au7un37uauau

Climate Performance : WUSguliigu Carbon Footprint fiu usun?uqma’mnssu

Indicator

dasrdruusurrunisuanunisidouns=onsiucosigla
]V

dasrarulsurtunisBordawaalwwiunlgonnurkav
wavviunaunucausuitunisid IWwasou

Unit TU CPF BTG
tCO,e / srwldaruun 33,5 21.9 NA
% 6.82 NA 9.22

A company report, SET ESG structured data/ * USurmunisuaagisisouns=onsaviawi: scope 1, 2 ua= 3

ESG Actions :

aquy: wmamn?un zlauas ussonm*nnuosu : TU
mouhﬁmano av 1,500 muuoowmamﬂnwan la
oonvnuKaviuazn:1a laglul 2024 usynldilachH
ECOTWIST® UolUuUSSOﬂmﬂnanumHsumamﬂnm
vov John West luaksisorturdns gavaanasls
wanadnkacdduazikaniuns:=Uavogiouin
NISTUUTUUAIIUKAINKAIYNWTINIW : Tnssluau
[davnu 250 d1uun TumsWqu uulLoA lliu 1S
V\IUV\IU’IU’IUlaulla aquey:znivn:ia wSoUNVLWUNIS
oomomqoummmaonaoau Wiun1ssoubonu
Fishery Improvement Programs (FIPs) wa:Tdwu
NNSASIVFDULKEVNUIYOVINNAU
aomunumomsmuu’lu Blue Finance : TU 200
Sustamablllty Linked Loan (SLL) uam 11,485 au
uan uaztlugurlunisoon Blue Finance Bond rinlr
Idsusasnaonibundinskdund aadununionisisu
wéoudviasulasvnisitlbudascodvusadou

ESG issue & company :
90aIKNSSUDIKISN=1AgVAVLWBUAULSINAGUIIN
urasnisdruFoudadouniduvoadu tgu Carbon
Border Adjustment Mechanism (CBAM) wuav
aknwglsu uazniBwaradnluranguszine 3o
aomaTHmununmaauoonumsuauua N1slguss
nmﬂnTuaoaunawlUuanssnmnmmo
mwummsn?umsuuouuuaousunTus g:919

TU moum'lummaleumunaans SeaChange®
2030 voumuumsoomomnouomosuwovou 1S
aomsUaaamsuouTuuwwmaLzsu la=n1savlasy
msTuusomumUusssu uUoN9INT USENGOLGUKUN
6 Blue Finance Wos: aunutulasoniswavoiu
g=onquas LnnTuTaanzjasJaomaﬂs nuciodvuadou
lBu msmomowaomuuaomnmaua mstjusso
fieuringvdu zsoTUlwaozjwaomunumomsmu ua
smasuaswomwmwana?ummonihmwmnm
fiu ESG

220

nm Company report / ** CBAM (Juu1c1sn1sUSUS1AIAISUOUT WS UILQUYDVaHAWEISU (EU) ATHuQlH a/umna'un AvassAIsUoUITUTU
(Iov$19VIUUA=D19AINISUDUTUS = oumwnua/a/aafuafsu Hvo: Ua/auunufaamumusUuuuqu 2026

yuwuov LIB Research : Thai Union (TU) Toolouiumumwuaoaumanasns SeaChange 2030 Fogrsaandu
lasomnﬂas WJeudiuFvUI0doURIGUYIQTU 1EU CBAM wazn1@wanadn TusTsUua 9lw3n1 soufivnisun Blue
Finance og1v Blue Bond u1(g aomunumomsmuua auuauumsaonuiuwaomua 010 ogvlsfiou TU goil
mwmmamumsao Carbon Footprlnt 'U\)OEJI’] 33.5 tCOze/&numn aon31 CPF (21.9 tCO2e/aauunn) uaz=go
CIO\)lS\)lWUHOH')UW&\)\)’]UHUUl')EJu (6.82%) Thaouuﬂamuuo lonHussathHuwuoo TU Tud 2040

Tanaoquﬁqnnutn"lﬁu
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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
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2025

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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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
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Ws=sT 4 uyvIviKy waunuu nnu. 10330 InsAwri: 02-760-6999
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