Equality for All UL Liverator

9 w.g. 2026

GPSC : uuv.lnauoa wnog Buluass BUY

° Maintain

3026 filsmiuma

1P 27E THB61.00

+ 3026 stmumohommnmunulsomuu Unchanged *

- magviaulanviulneuazcious:ine ulnei . .
AIIUWSDUSOVSU PDP auulKL sounognm method USROS
Data center cinvouds:zinfiun1s COD twu Closing price THB52.75

3Q26 hlsans 1,592 dauunaaav 9% y-y -13% Upside/Downside F15:6%

q-q mnmunummwuuu 3026 flsoonuiaiuy CG report YV

AQ Wi31AN Ft Q:WuTu ucidunufitsuazdununiu

Us w 59 CAC Declared

RULWUZU Utu: RUSUTUUNETWsIDaaaw 5% g-q uen SET ESG Rating I

C]']LJSSﬂOO\)U.

« Tsulww IPP Usuntuvnglwaaav 12% g-q oan i'l'\)lﬁUTCICI‘IUanTHﬂj

1,603 GWh mnUsmmuwTWuooTsoTWmea
IK1za0av soudoisolWwi GLOW AUSUItIUIY “1s7A1027U. soumsmu’[mTQmﬂSSﬂo
wwWhaoavaounisiSedsulwiwivoy nwe.  d@du Uouu SDUﬂ\)mSlOUTOmUllNU PDP auu

oosmesuumuoan 35% acav 1% g-q QW TkuRA1Q9: lSUUa’]EJUuua wsouuUs:zua

sngldhacav na1wUKU vusngsiodu 9 goldurtinciold
« Tsolwila SPP Usurtuwnelw -1% g-q 0gn 3,295  (WULU
GWh 91nAdudovnsTWinuovanA1gaaknssy ls1gvAvluztn “Bo” sovsSuuwu PDP  ua:

(IV) aoaomumsUmjoumso veusAnsvrelodn Data center ﬁsao§un151@uTmTuaumm

0, — M - - 1 o 2
382‘;;3’]ngc;n;’g;\:“3m;°ﬂjsgi‘ggzr?f§;lgs soufivsIAfiNgsssuBIGNUSUavD:EI8iTH
0 °4d-q 1 navuunaulddnAsy ”

ﬂWUHUlWUUUU']ﬂﬂ’J']ﬂ'] Ft NLIWUTu

« Tsolwila VSPP USutuunelw -39% g-q ogi 43
GWh 91nUsuuv1gTwisoIwWawaveu

wavornad luldhiuanavkdvsikurguusEn KEY FINANCIALS

Sheng Yang Energy Company Limited (SYE)

omsmﬂsuumuoan 61% aqav g-q 9nsgla FYE Dec FY24  FY25 FY26E  FY27E

20av91NN1sY18 SYE uassigldonisolwiawae Revenue (THBm) 90,452 84,858 76,892 76,764

uavornagacavmiunQMa Net Profit (THBm) 4,062 6399 6381 6,811

+ A1(8919v18UazUSKIs anav 2% g-q dou EPS (THB) 144 227 226 242

aontgdngaqav 3% g-q NNIsINYAUKiLAE P/E () 36.6 23.2 233 21.8

oasi10onUugnaqay BVPS (THB) 4225 4129 4206  43.58

P/B (x) 1.2 1.3 1.3 1.2

DPS (THB) 0.90 1.45 1.36 1.21

Dividend Yield (%) 1.7 2.7 2.6 2.3

Un3JtAs1zKNIsavnudodewugiu #17971 ROE (%) 3.4 5.5 5.4 5.5
naree.a@liberator.co.th Source: Company, LIB Research estimates

TanavnuinnAuiifiu KU1 1



Liberator

arunuvialsoinu. sou asjr‘i 100 awuuinaaav 40%
g-q 9nsusmlislue: USlWUULl 103% g-q n 471 d1u
mnmuUsmmmlwuuu dou AEPL wanuivianu 143
mumnmnUsmmuwTV\laoaomuu;)osqoma uum
9:0lAsvnns COD lWUUUﬂCl’lU WWuldeanu CEXD A
vanu 314 mumnlwuuuq q mﬂmsTomuUs au
aqavouUs: ansmwmshimunouu ummfﬂusau
s1un1sdunaInisdduudduany CUF AtWudu

Js19nN1sWIF¥1NN1SY1e SYE 257 aauuinuazimls
Indasiuanidaguuaznistoviunuidsy 269 aiu
unavwalkimlsgns 1,592 auuinaaav 13% q-q

ilon1aiauiaoininsvonaslki q Ro:nvosudu ;
wusldunisiGulauioinnolutazcitous:ing tudszine
191N WU PDP auufhummsuTUUmsu 2026 ua:lg
1Da1 5-6 W@oulwoldaus: uam\)lmmaomsmamfﬁun
5,100 MW TaglAnunwsovsutiv 10,000 MW tudu
Data center maidAduwsaunui 250-500 MW &ou
cdrvudss=inA AEPL COD 7,000 MW uas: aas H'J’]\)
ﬂOEI'S’]\)ﬂ’]OUHU.’Y\) wWutdu 14,000 MW Dikunen
32 GWh vrusAuwunishii IPO A1ad:flu 2 U3k

sun 1: saAfinssssuyial

LNG Japan/Korea Marker PLATTS Future # 31.490 -0.075 (-0.24%)

B0 Analyze chart

33.000

Apr May Jun Jul Aug

Auwn : Investing.com

Sep

PER (x)

Nov

30.000

27.000

24.000

21.000

18.000

15.000

PBV (x)

suf 2 : dayawsSsutiisundy “IsolWW1” 91n Bloomberg Consensus
Mkt.cap Target Price Net Profit (THBm) EPS Growth
(THEBm) (THBE) 2025 2026E 2027F 2026E 2027E 21

BGRIM 57,612 21.13 1,675 2,158 2,475 18.1% 16.9% 0.8

GPSC 147,331 59.58 6,399 5,038 6,609 -7.1% 10.7% 1.7

GULF 011,330 78.22 36,562 37,885 40,311 n.a. 7.3% n.

2025

34.4

23.0
n.a.

2026E
20.1
24.5
24.6

2027F
24.9
22.4
22.9

2025
3.1
1.4
n.a.

2026E

Average 5.5% 11.6%

28.7

26.2

23.4

2.2

1.7 1.6
1.3 1.3
2.6 2.5
1.9 1.8

A1 : Bloomberg, as of 6 Nov 2026

.
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Tanaoqunqnnutn’1ﬁ'u

KU 2



Liberator

- T

vusilsuranu SUNSEUFIBUTQ
ous:ua'i'uq‘n s.A., (au.) 2024 2025 2026E 2027E ousouﬁ'uqo s.A., (au.) 2024 2025 2026E 2027E
swld 90,452 84,858 76,892 76,764 NSzUAIIUA0INHvNSSUATUIL
cTur}umEJ 79,307 73,155 61,351 64,060 mlsnound 5,071 7,861 7,227 8,722
flsdudu 11,145 11,703 15,540 12,704 AnFousian 9,756 9,387 9,644 11,742
AlE919vIgLausKIs 2,571 2,691 2,884 2,787 mstUEiauuUaor}uHu‘ur‘mu 4,453 3,055 (1,497) 94)
EBITDA 20,713 22,367 21,582 25,113 Puaa91INAdNssuaITuvIUL 24,043 22,338 13,991 18,683
s1elddu 2,347 1,852 1,572 1,766 3uq
@unuvrilsu.sou/fion1ssouA 293 1,389 1,383 1,687 Buaaan5o1nn1sdliuniu 23,206 20,787 13,529 17,862
flsroucanibedie 10,956 12,981 11,938 13,370 NS:UABUAQDINADNSSUAINU
aonLlgse 5,885 5,120 4,711 4,649 BUaasuINMSYIe(318)ISuasnu (2,831) 1,440 (3,552) (4,714)
mlsfountd 5,071 7,861 7,227 8,722 wuFOFN5INNISaVNU (2,831) 1,440 (3,552) (4,714)
hR(toRt] 300 603 462 821 ASUABUTQNNAINSSUIAKIOU
Mlskaoms 4,770 7,258 6,765 7,901  oonKuaity 0 0 0 0
SIYNSWILAY (258) 728 226 0 LGurje‘mé Knnsangdund 1,632 (18,279) (444) (215)
mlsnaugiiofudiutioy 4,513 7,986 6,991 7,901  uluwa (2510) (2,679  (4,593)  (3,617)
duvovgiiokudrutioy 708 859 384 1,090 BUF0aN591NN1STOKIBU (8,158) (26,360) (6,449) (3,855)
s (uranu), awsreou 4,062 6,399 6,381 6,811 wuaawWasunlavans 12,217 (4,133) 3,528 9,294
fls (vr0nu) Undl 4,320 5,671 6,155 6,811 wans:nuaINdasuanUasu 0 0 0 0

wuaa/iiguiisuaalalgvda 25,492 21,305 24,833 34,127
vayadioKu
ousau;‘?uqn s.A., (Qu.) 2024 2025 2026E 2027E dasrdunonisisu
fls(ranu) doKu, awsievu (EPS) 1.44 2.27 2.26 PYVIIN ousouFudQ 5.A. 2024 2025 2026E 2027E
sils(vanu) Undicioru (Core EPS) 1.53 2.01 2.18 2.42 dasarlsgudu (%) 12.3 13.8 20.2 16.5
Buduwadoru (DPS) 0.90 1.45 1.36 121 Algwnguazuskis dogaauny (%) 2.8 3.2 3.8 3.6
yaAmuUtyddaru (BVPS) 42.25 41.29 42.06 43,58 dasrlsonmsatduou (%) 9.5 10.6 16.5 12.9

dasrlsnousieniswiAy (%) 4.8 6.7 8.0 8.9
VUUFQUY IUNISIDU a‘msﬁﬂse‘mé (%) 4.5 7.5 8.3 8.9
ousauz‘iuqn s.A., (Qu.) 2024 2025 2026E 2027E ROE (%) 3.4 5.5 5.4 5.5
wuaa 25,492 21,305 24,833 34,127 ROA (%) 1.4 2.4 2.4 2.5
19uavnus:e=au 0 0 0 0 2v9suda (3u) 60.4 55.5 65.0 65.0
qnnﬁmsm‘w 11,754 10,468 10,533 10,516 5mswé3unﬁ?ruciar!u (x) 1.4 1.3 1.2 1.2
FuAIAVAEY 7,733 6,348 7,564 7,898 30s1EIUANUAIWISANSTIaNLTY (X) 1.9 2.5 2.5 2.9
Aunswokyu3eudu 4,800 4,705 4,263 4,256 dasmsdnesuluwa (%) * 17 2.7 2.6 23
Funswikywigusou 49,779 42,826 47,194 56,796
AGU 01A1sUazgUNS 92,473 86,936 84,544 80,054 sasnisidivia
Funswe lidchau 76,296 74,208 71,956 69,704 ousnuﬁ"uqo 5.A., % 2024 2025 2026E 2027E
1SUavNUU.SIL/FINSSIUAT 48,181 43,679 44,795 46,216 sweld -0.2 -6.2 -9.4 -0.2
1SUavNUS:y:y1d 0 0 0 0 AldDnsuIBIazusSKis -15.8 4.7 7.2 -3.4
Funswgluikyu3oudu 20,251 16,610 15,429 15,410 EBITDA 21 8.0 -3.5 16.4
ﬁ'uné’w:ﬂu'ﬂquﬁilus:u 238,357 221,433 216,724 211,383 EBIT 2.5 18.5 -8.0 12.0
Funswdsou 288,136 264,259 263,918 268,179 flsanarousigniswiAy 25.5 313 8.5 10.7
Bugs:a:du 0 0 384 1,535 lsans 10.0 57.5 -0.3 6.7
1$RdmMsAn 5,740 5,256 5,043 5,265
rdaukyu3sudU 17,386 19,556 16,650 14,684  aundgiudiAty
Hﬁ?fuxquﬁuusou 23,126 24,812 22,077 21,484 ousnu;‘?uqo 5.A. 2024 2025 2026E 2027E
Bugs:g:e19 57,438 42,440 44,074 44,667 Usunruwelw IPP (Ains3acdsaluv) (GWh) 5,144 6,733 3,746 4,412
Rug) 60,450 54,460 54,460 54,460 Usuneuwelw SPP (GWh) 13,875 12,998 14,283 13,828
5uf] 15,998 15,050 13,637 13,614 Usutuunelw VSPP wasdu 9 (GWh) 27,915 23,315 24,017 24,881
Kildusou 168,994 147,823 145,309 145,286 s1wnelwiaae IPP (mndaﬁ‘[aa‘mdzb‘[uc 4.50 3.15 3.24 3.64
quonnuﬁauu"us:ua‘a 28,197 28,197 28,197 28,197 s1Anelwiads SPP (kWh) 3.54 3.45 3.22 3.00
:-i'outﬁugar»i'lrfu 70,176 70,176 70,176 70,176 s1wnelwiade VSPP (kWh) 5.48 6.16 5.69 5.61
flsazau 9,184 6,033 7,821 11,015 s1AAasssusa@ (UINCoMMBTU) 338.50 320.50 335.00 320.00
Q‘TUéDuIdlﬁar‘ﬂLan“wmomuqu 11,584 12,029 12,413 13,504
@ugfiodusou 119,242 116,436 118,607 122,892
A Joyausun, LIB Research est., * dvsiailaarga

_= i .
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ESG Snapshot : GPSC uoa msMuwmmuwaomunaoau ‘ ‘
Tagdu mSquwaomuHuuleu a:n1s9an1sAISUDL SET ‘
og1vidUs:Fn5nw usunmLuuTnsomsnmaaommsou
ns:9n (GHG) wa:lWuUS:FNENIWWAVVIU LIHDSOVSUNNS 2025

LUaUumumuwaomua Net Zero Emissions n1atut 2060

A7 : SET.or.th, au 6 unsAw 2026
ESG Commitment : {Uku1gnasonuluteliinanu

Environmental (E) Social (S) Governance (G)
IZI Carbon Neutrality : Gender Pay Gap** Fadounssun1sdas: :
duikuenelul 2050 21.35% WWuUTU 13.17% y-y 46.15% yovuosa
IZI Net Zero Emissions : - b1asgaulisvoiu: msLﬁwéaumsUs:quuoouos'o:
avtUnKunel 2060 NA 99.1% TuU 2566
[W1Sou SBTi* : _ 901820ullglazA1uUanany ; IZ[ UIASTIUNISSIYVIU
X| 98S:=KI1NISWIISUN NA Burasgiu GRI****

AU : company report, SET ESG structured data/ * SBTi Ao lasvnisminuaidiruignisaamsisouns=on lunisormaoturniadslan DT IV
11u 2°C / **Gender Pay Gap Aodovrwsrglancwnuiwsr: WA Awonuloslinrcovunuiadsvovwdnuiu wmsuuuafuuanauwuannu
ANWAISIWUAgUNUAVAG / *** IO A29VANSYOVIHUS= marm/m7/1u0u7c75ff7umuusuo7u J ****GRI Ao U7ns:r7un7557au7un37uauau

Climate Performance : WU3guiiigu Carbon Footprint fiu uS¥nfugaaiknssuy
Indicator Unit GPSC GULF BGRIM

dasduusurrunisuassfinsidouns:=onsoudosigld  tCO,e / shgldau

. 7219 146.24  110.26
SouU uan

dasnarudsurtunistordowaalwwundannukav

[0)
wdvvirunatinucousuitunsld Iwwasou 7 001 159 0.93

A : company report, SET ESG structured data/ * Usu1munisvaogmuisouns=onsaviawi: scope 1, 2 ua= 3

ESG Actions : ESG issue & company :

. aaswwuirlasvnis T-VER : GPSC JasusHulu OOH?HﬂSSUWG\)\)'\UlUUﬂJllS\)ﬂOOUOWﬂ ﬂﬂS 1dou
TAsvns Thailand Voluntary Emission Reduction awuA1suaudh, NISYYIYWAVOIURYULIBU Uas
(T-VER) aanisUaogfinslSouns:zonlanin 582,370 1ASyFALKYUISBU BrusA n18A1SUBU (Carbon
tCO2e 970 8 {Asvnns Tax) uas nafﬂ CBAM aowamomunuusunwaomu

. ISWULUAIOoEUATWAvo Ty © GPSC avnulu n')Taﬂ uono1nd wudlduinaluladdiu wuatmodnn

tiuwavvau (Energy Storage), szuulnsving
wavviudaasey: (Smart Grid) uaznisldwaveiu
as moTuommnnssunun frdvnatgllulade
mnmnmHuonﬁmouoommowaomuiuomnm

d1ksSu GPSC zsouJumwamTvxIV\hszHmuooTns
n:nummahaﬂosnmsmUasumuwaomuTUa
WE00IUFE01Q UTUE nsonomoousmsmunulla~
l@fgsniwvovs=uulwwa usunToaonuTu‘[nsoms
waomunuulwu Tuytuz1doanu GPSC Andoweuun
inafulaguuaiaosua: Smart Energy Solutions
1woLasupmamwTumssoosuwaomuhuulosu

Tnsomswamuummosmuusunsaunu NV GOtIOﬂ ua:
AXXIVA ua:=39ginaluladslsiAauuaiaad iioaauov
(FyuazauuauuLAsEgRoRuULIuU

. 'l'nsomswao\nuua-Tnsoasmwumu : USENWIUN
TAsvnis Smart Park Industrial Estate dol0ulnu
9OIRNSSUDATY: FUUAUUWAVVIUFDIAUATSEUY
TasvagowugiuAgvdu

wavviudInuey: (Waste-to-Energy) : GPSC aniliu
TAsvnislsolwwawdvoruoin RDF vuna 9.8 MW Tu
JdvKJas:zgov aauy:susuld 168,216 tCO2e ol
wsSoudaav FUgNIsisuus Waste-to-Energy

A1 : Company report

uuuao LIB Research : GPSC Junasnis ESG nToolounamsvmawaomunuuwauua msaomsuaquwsun
n'ﬂhomswn’lsUaaammsouns onsaumoszomm’lmtaaaammhnssu ogvlsfau aoaauwaomunuunau
goAvC tuamaunumwo Fvorosrdamnuniwlunisudvduluaatawavorun1suoudis: 19 NIsSWaUA
TAsvd1gwavIUSDasY:as msusmsoomsmsuau?u'uwwmsJwu0 lLJuLJooaa'mfunuoalwum'lummsnfu
nIsudvduliazgoanaoviutudliungs: WeuRwuTulU
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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
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
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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

alad : — wannswelvUs:inAlng na:aaranannsweiduiolo (mai) duluwanisa1srodvo10
we a4 s WasuuUavldn1gravus19vIuauuavd N va.a1uoisiaos Taw1snsusovaAI W
u- A - gnciovyovsiguIuatuavnadlo

b o kg g . .

.
—_

Tanaonunnnnuln"\ﬁ'u N
1 H Ku1 7



Liberator

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

USUNKANNSWE ALuatstaas Shria (Ednoutked) vl 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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