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CENTEL : uua.lsvusutdunsawansn

AvUs:zuItunIsnils 2026-2027

« pvUs:zurunisialst 2026-2027 1a y-y 910
wudluvgoaadovKkovwn 4026 tWUUIN uas
Tuwudulsvusulkuddottion

* Kdvwus:yu4 wavudnszgzdalu AvAILU=UN

“#o0” s1ANIKUN=aD 27E i 53.25 uln

AvUszuuinlsU 2026-2027 : 1S1AVUSUITUNNS
finlsgndU 2026 infu 3,147 au. (+57.9% y-y)
kanlUsoustoniswiay dowaldniilsund 2026
tN1nu 2,091 au. (+ 8.5% y-y) Hqumnswlohaﬂ
lrhn“u 25,904 au. (+3.6% y-y) LUvauUs:zINNSSAD
avl

f:r

55019 alsousw : Aasrelal 2026 aan 12,526 au.
IWUZU 4.2% y-y 91nwanisditduviulu 9M26
Js=naunuuudldugoavovroownluyiv 4026 wWuld
tunFnavouon monuuswlmaaamomoown
(RevPAR) 4026 nowasa Gula Single digit urlag
(1) TsousuTuuaoWa KUU91NdasINISIaWn (OCC)
wazATKovwnladgucdoAu (ADR) ALWUTU dowalk
RevPAR muTmTus Qutavaovkan (2) Tsvusulu
wnen, aifia Anat@ulao1ngov High season uas:
(3)msnaossusszouooTsousuTHuTumUu Ludm
JulAaouKan

§Sf1991K1S ¢ A1as19(al 2026 asn 13,378 au.
WWuTu 3.1% y-y Huumnn']sumamuﬂhuua 1S
noosUaaun lunifilstugav 9M26 Us:znoufiu
uudldugasinisiGulavoveoaurgaiviay (SSSG)
1dou a.n. ogn Mid-single digit is1Aadrlaguusud

CENTEL BUY

TP 27E

maintain

From 45.75 THB 53.25
method EV/EBITDA 13.0x
Closing price THB 47.0
Upside/Downside +13.3%
CG report AAAAA
CAC Declared
SET ESG Rating AAA

pyavuIns:=g=aalu

“Kava1nNnisUs:=zuUNILASIK (13 w.g.)
lswuuuoowouanTuTmsmaﬂoTu 270
go0vovHoVWNLTUUIN ANaKUU RevPAR
LGula Single digit Tagtawn: Tuvagwa
lLaz Tna LLJumuumaauHan uoNNULST
UovI CENTEL uoouuomnmsns 919
AdULAYVNIVSSAD Tagddadiusield
mnssnoTsousuua ssnommsinamso
nunsoaa 50:50 Uozﬁasaomwumumu
mnmswowwszomnssnoTossnonuo
uanuly”

KEY FINANCIALS

o1 mst‘uUu uanmnumosuus\)Huuanooaﬂoma FYE Dec FY24 FY25 FY26E FY27E
Tugov High Season yov 4Q26 Revenue (THBm) 24,118 25008 25904 28,198
d15su EBITDA Margin U 2026 mooan 28.3%  NetProfit (THBm) 1753 1993 3147 2930
USuchaduon 28.2% tudnou HUUDIN (1) wudluu EPS (THB) 0.92 1.30 1.48 233
nistGulauov RevPAR llUl&JU‘I‘UUOOUﬂOOuO']ﬂ P/E (x) 50.8 36.2 31.8 20.2
aniunisad lua=juoonnalv azs (2) msgmuTmuoo BVPS (THB) 1483 1552 1675  17.92
5sf1991K1ISNNISYYIgaI taUaawnliiiiils P/B () 39 3.0 28 26
uns amanIuc DPS (THB) 0.42 0.59 0.67 1.06
u“n5msn:Hﬂﬁsaoquﬂoﬁaﬁugwu #17971 Dividend Yield (%) 09%  13%  14%  23%
naree.a@liberator.co.th Debt/Equity () 1.9 1.8 1.7 1.6
fASISSsTu ansma ROE (%) 8.7% 9.2% 134% 11.8%
GJU'.)EJ und lﬂ S1=K Source: Company, LIB Research estimates
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§Uﬁ 1: s1glassiiolsousy 9M26

TOTAL HOTEL REVENUE BREAKDOWN BY REGION:

9M26: Maldives portion expanded from the contribution of 2 new resorts

Total Hotel Revenue Breakdown (incl. JV)

= Bangkok
Y Location* % RevPar Growth YoY
Samui (THB)
Phuket .
Tha\\nand Pattaya Bangkok +5%
= Hua Hin Samui +12%
= Krabi
Phuket +6%
= Others
Pattaya +18%
Maldives +61% (USD)
= Bangkok
Dubai -37% (USD)
Samui
Phuket Japan (Osaka) -8%"" (JPY)
Thalland F’attaya
9 nder major renovation during 2025-2026
= Hua Hin
= Krabi
= Others

Au - Company’s report

d1KksuU 2027 Aranalsund tnafiu 2,930 au
(+40.1% y-y) kuuonsiglaran nnfiu 28,198 au.
(+8.9% y-y) suUa98U2N9N

(1) ssfiolsvusw : mmwuuu y-y 91nTsvusulKL
Tuyadwduas mLJu Us:znousniulsvusufulng
ﬂaUU’llUcﬂhusmsnaosTan A10KUU ADR

(2) ssfivo1kKs : AratGula y-y 91NNAayYNSvYY
a1 uazngoglaawnluninals

d1Ksu EBITDA Margin U 2027 mooan 29.1%
Usudaaduoinaianisadd 2026 i 28.3% KUUDIN
wusrTdunasiGulavov RevPAR uaznasiGuiavov
5SNV9IKISOINNISYYIYAIU wazuaawinluriamls

sun 2 : dayawSsuliivundu “rovings” 91n Bloomberg Consensus

Mkt.cap Net Profit (THBm) EPS Growth Div.yield PER (x) PBV (x)

(THBm) 2025 2026E 2027E 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
DUSIT 9,095 -453 752 1,050 n.m. 40.0% 0.0% 3.7% 5.2% n.m. 13.4 9.6 1.2 n.m. n.m.
ERW 18,277 838 967 1,053| 15.0% 8.7% 1.9% 2.2% 2.4% 21.8 19.0 17.4 2.0 1.9 1.8
CENTEL 63,4501 1,993 2,851 2,556| 43.8% -9.5% 1.4% 2.1% 1.8% 31.8 22.1 24.4 2.6 2.6 2.5
AWC 102,485 6,388 5,814 6,080| -13.0% 1.3% 2.5% 2.2% 2.5% 16.0 18.4 18.2 1.0 1.0 1.0
MINT 125,428 9,009 9,931 10,728 32.8% 13.1% 0.0% 3.2% 3.5% 17.3 13.0 11.5 2.1 1.4 1.3
Average 19.7% 10.7% 1.2% 2.7% 3.1% 21.7 17.2 16.2 1.8 1.7 1.6
Au1 : Bloomberg as of 13 Nov 2026
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)
vuilsyvianu ounszuABUAQ
vUsIVFUFA 5.A., (AU.) 2024 2025 2026E 2027€ [l vusovFusa s.A., (AU.) 2024 2025 2026E 2027E
swld 24,118 25,008 25,904 28,198 ASEUAIUAQDINADNSSUALTUD U
ﬁur}uma 9,270 9,302 9,397 9,923 flsnoum@ 2,185 2,481 3,147 2,930
lsdudu 14,848 15,706 16,507 18,275 AFousIAT 3,291 3,580 3,731 3,887
Ald919U1I91azUSKS 8,528 8,907 9,321 10,010 mstLJEisJuuUaoqur{qulSau 611 180 3) 85
EBITDA 6,456 7,042 7,322 8,397 1BUFQDINNINSSUAT LTUY U 6,086 6,241 6,874 6,902
s19ldsu - - - - 3uq 537 (45) - -
druuuvinlsu.sau/fionssIuA 136 243 137 132 wuaagn5omaisditiiuviu 6,623 6,196 6,874 6,902
flssiouaonifosne 3,199 3,518 3,592 4,510 NS=UADUAQDINADNSSIAVNU
aontdse (1,051) (1,158) (1,068) (1,067) BUFASUINMSYIE(S18)19UavNU (7,074) (2,661) (4,800) (5,000)
flsnound 2,148 2,360 2,524 3,442 Buaaan5omnisavnu (7,306) (3,707) (4,800) (5,000)
MEINY (361) (462) (472) (592) NSEUABUFQDINTINSSUIAKITU
flskdons 2,509 2,822 2,995 4,035  oonKuaiity - - - -
S1YMSWIAL (91 66.3 1,056.0 - (Sugans KnmsseAuxd 1,949 (2,064) (28) (28)
mlstougtiokudutios 2,418 2,888 4,051 4,035  Suduwa (567) (796)  (1,573)  (1,465)
duvovgtioruaiudoy 57 29 39 80 Bua0gn591MN1STaKISU 1,023 (2,262) (1,601)  (1,493)
fls (v1anu), awswvu 1,753 1,993 3,147 2,930 wuaawWasuulavans 340 328 473 409
fils (vranu) Und 1,844 1,927 2,091 2,930 wansznuIINSasIUANIUABU - (3,516) - -
wuaa/fguiinsuaavaigvia 2,658 2,945 3,418 3,827
doyaciou
vusJuFuaa 5.A., (U.) 2024 2025 2026E Plry/d  Sasrd@dunwnisiou
fhls(uranu) doKu, ausigeu (EPS) 0.92 1.30 1.48 2.33 ousouﬁ'ua;n 5.A. 2024 2025 2026E 2027E
ls(unanu) Undicioru (Core EPS) 0.92 1.30 1.48 2.33 sashlstudu (%) 61.6% 62.8%  63.7%  64.8%
Suduwacioru (DPS) 0.42 0.59 0.67 1.06 Ald9gunBIauSKIS dogaauy (%) 35.4% 35.6%  36.0%  35.5%
yaA1awUtygcioru (BVPS) 14.83 15.52 16.75 17.92 sasirilsornmsdriduoiu (%) 13.3% 14.1% 13.9% 16.0%
dastilsnous1gnswiAy (%) 7.6% 7.7% 8.1% 10.4%

VULTQVFIUNISIOU susirilsans (%) 7.0% 7.8% 12.1% 10.4%
ous‘.\uﬁ"uq‘n 5.A., (au.) 2024 2025 2026E 2027E ROE (%) 8.7% 9.2% 13.4% 11.8%
uda 2,658 2,945 3,418 3,827 ROA (%) 5.6% 5.9% 5.7% 6.9%
16uaor]us:a:§u 19 19 19 19 2v9svuUaQ (3u) (60) (73) (106) (106)
ankdnmsi 1,208 962 996 1,084  dosrddukbauconu (x) 1.9 18 17 16
FuArAvAEY 905 868 877 926 Sas1dIUANUAILISONSIB0ONTY (X) 6.1 6.1 6.9 7.9
ﬁuns‘wﬂﬁu‘utiaufiu 1,356 1,199 1,199 1,199 sasimsogvuluwa (%) * 0.9% 1.3% 1.4% 2.3%
FunsSwdryu3gusIy 6,145 5,992 6,509 7,055
Aau BAGRETEELNL L 35,528 36,860 39,646 42,477 dasansiéivia
Funswgluddaau 767 708 708 708 ous:\uﬁuqo s.A., % 2024 2025 2026E 2027E
15UavNUU.$IL/ HOMSSIUAT 4,608 5,498 5,498 5,498 swola 7.0% 3.7% 3.6% 8.9%
1SUAYNUSEUE1D 161 146 146 146 AlEIguIBLazUSKIS 11.0% 4.4% 4.7% 7.4%
ﬁ'uns‘wiﬂl.ihu_uﬁauf)'u 13,552 13,524 11,807 10,089 EBITDA 16.6% 9.1% 4.0% 14.7%
;‘Tuns‘mﬂu’nquﬁuus:u 54,616 56,736 57,805 58,918 EBIT 27.2% 10.0% 21% 25.6%
Funswdsou 60,761 62,728 64,314 65,972 flsandnousigmsiiAy 64.6% 4.5% 8.5% 40.1%
(Bugssosdu 3,728 4,518 4,518 2,518  fhlsans 40.5% 13.7%  57.9% -6.9%
$ktmsAn 4,423 3,930 3,970 4,192
RrTFuKLUSBUSU 2,484 2,350 2,350 2,350  auudgiudiAty
m‘fiur(quliﬂusau 10,636 10,797 10,838 9,060 ousouﬁua‘n 5.A. 2024 2025 2026E 2027E
lﬁufjs:a:m:» 10,742 10,160 10,116 10,071 Hotel
H“urj 2,998 4,046 4,046 6,046 OCC (%) 72% 72% 71% 73%
5uf| 15,434 15,110 15,127 15,143 ADR (Bt/night) 5,690 5,922 6,174 6,819
KiFusou 39,810 40,114 40,126 40,320 RevPar (Bt/room/night) 4,089 4,281 4,360 4,821
nuoan:iisudiszuds 1,350 1,350 1,350 1,350 Food
t-i‘:nmﬁugar-'i'lrfu 970 970 970 970 SSSG 1.3% -1.0% -0.5% -0.5%
flsazan 8,469 9,664 11,238 12,703 TSSG 4.0% -0.8% 1.3% 1.3%
giduldiFsaluisuenuAl 237 207 207 207
@ougiiofusou 20,951 22,614 24,188 25,653
Awn: doyausiin, LIB Research est, * 30s1A100a7da
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ESG Snapshot :

CENTEL civtU1Ku19 Net Zero uov

ovANsN19Tul 2050 TasbiUnkurgaanisUaoufinsidou
ns:on Scope 1 ua: Scope 2 av 20% nglul 2026 tu
szg:i 1 ua:zavtnlk Centara Hotels and Resorts noKuQ
TdsumssusovunasgiudiuaNugvdunglut 2025

ESG Commitment :

WhkuehaswaNuUuldiKunavnu

ETms

A SET.or.th, fu 12 sus1au 2025

Environmental (E) Social (S) Governance (G)
Carbon Neutrality : _ Gender Pay Gap**: Jadounssunisdas: :
guludnsouldaidalou NA 33.33% yovuosa
IZI Net Zero Emissions : m UIQSTIULLSIVIUL N1S1W1SIUNISUS: Uuuaouaso
nglud 2593 MAOWUIASTIU ILO*** 100 % ul 2568

X| 9gS:KINISWIISUN

WwW1sou SBTi*

M 91320undglazAUUanQnNy :
mMauuiasgiu IS0 27001

IZ[ UIASTIUNISSIYVU
Burasgiu GRI****

A company report, SET ESG structured data/ * SBTi Ao lasvmsmiruaidmuiemsaaiiwiSouns=on lumsomoomunniadsian i/
11U 2°C / **Gender Pay Gap Aodovrwsrgloncnumws: LWAENW Ausuloelinrcovunuagsvovwinwiu zmmsuuuafuuaoauuuuannu
AANMISIWEIUUUAVAT / *** ILO AoovAnsyovanus: mznann7Huau7nsg7umuusuu7u/ 4% GRI Ao UIC1STIUNISS 1YV IUAI WEVEU

Climate Performance : WUSgutiigu Carbon Footprint fiu uS¥nluoaaiknssu

Indicator Unit ERW CENTEL MINT DUSIT
oms1§3uu*smmmsUaoam'ulsouns:onsaumo tCO2e / sngldau 0.006812 0.029149 0.011936 0.002885
s19lasou uln
dasraruusurtunisBorsawaalwwiunldonuxas % 119 274 32.30 NA

wavviunaunucausuitunisig wwisou

Awn : company report, SET ESG structured data/ * Usurunisuaosisidouns:onsouiaw: scope 1 & 2 / ** usdnludnsus=1du carbon
footprint scope 1

ESG Actions :

Fousraadou: aanistdnswensin WEVvIU Lazn1s
Jaoufiysidouns:on (GHG) diunistwuUs:=ansn1w
N1SALTUYIU NSTEWEVVIUKYULIYU azN1STANS
vg= wsouljvg Net Zero ngfut 2050

dvAu: Thmwuammﬂuansuuuwu NISW U
uAaiIns AduUananetuniIsiivau Lasn1sagiv
nmmsounuauvu‘[osamasu DEI ua=nisddousou
Yoowinou

sssu1fuIa: ps:uuuéhwsnmu1z‘faomunsaums

USK1SADIULEYVUOVOVANS (COSO ERM) wsoulR

F]'J']UET’IﬂfUﬂ UOSEJSSSUI’]']\)SST]'\') ﬂ']SC'IOC'I’]U.ﬂ’ISﬂ’\')SC’]
las ﬂ’lSUSH’lSOOﬂ']SH')\)T'UOUIT]U.OSJ’I\)EJ\)EJU

A : Company report

ESG issue & company :

CENTEL Thﬂmumnwnumsaqmans nuco
erouooaau Toauoaoﬂws?uwaoowu U1 uaznisuaoy
finsiouns:on Wsamwuaoa:)umsfzjwaomu
HULlL'I)EJu USUI’]O\)[U’]HU’]U Net Zero GHG
Emlssmns WoaluauunisiGulaogtvugviiu 1KSU
awudvAu usunTHmwumnmnumswmuﬂnnamw
unains msouaansuuuavu uas msuaausaunu
susulagsou uonoInUdiIu Governance LUUNS
mtuussnoomo'[dso’ia UDSYSSSU las usmsnmu
(Fgvogividus:zuuUs:=1§u ESG Ad1AUIV
Asounaunisaa Carbon Footprlnt mstjnswa’ms
og1vibUs=FN3NIW La: msaswﬂmmsaunuwu
aoulal

Uuuov LIB Research : lS']UUUUO\)lU\)U’JﬂCIOﬂ']SO’]IUU\)’IUO’IU ESG vov CENTEL 91nn1slasu SET ESG Ratmg
s:du AAA ua: mssusao GSTC nnsaunauTsousu 42 urv aznaunduwsaulunisyns: oummsmumsnaomm
29108v8U vtusAWIKLUIZaafinsEouns:=on (GHG) msﬂuu 2029 ua: Net Zero U 2050 2gaand1ulFgvdiu
a\)uooaaufus g:912 0[N AISAQOIUAIUAUKUINISAQ GHG tas msquaoaaumstjwaomuHuuL:)au

collov

Tanaoquﬁqnnutn’ﬁu
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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

nsdarhsievruadul [ddrvdvuronukdvdoyanldsumseoususninnuindadio udluldilunissusovoin ua.awolsiaos
doduwanmuuinvludrugavanuuiug k§aduusosauysaidelildilunnusudasounnnie va.awwaisiaas ua: $IKMA,
ASSUNIS, LlazKUIEVIURIRYITOY laz/KSowunviu O:TUUéaus‘uGouaudamsgiylﬁﬂchoq Aifiaduron1vasy K&on1vdouoin
nstés1goruavul doya, AWK ua:ri”luu:d’wﬁ'UsmgagTuunﬁmsw:n’au‘udmoﬁmsluﬁauuUaoTo‘maooloa'l Taglidavudv
TKnsuasvkun
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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
oLl N3AS1ONY CFTe, CMT UNn31AS1zKN10INATN LAz duwWus Apiwat.T@liberator.co.th
fiS2sStU gn5¥0Y W¥reundtAsiy Siriwan.su@liberator.co.th
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