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NER : vuu9.uosnaa suluas BUY
>~ o | maintain
4Q25 uuwluuarnininrgnia
lsdhnsnd 1P 268 THB5.90
. 4025 momzsmm"mmm.nool"nlnszplnmg From 6.00 .
1aagaqav WUSUITUUIgIWY LA (EINYIWY
dINdvooNIWULEUAU method P/E 6.0x
. Uésm?s_::mmmsu 2(12? axz'\)jnuuo‘l'uun'ﬂs Closing price THB4.78
a1nINAYAIa soudvibdsuld 2026 av . . o
o o s Upside/Downside +23.4%
. tsumaru?omnswmsnolqusuyuua:mo
wacouunuwuduwasid 7% ASvUKav CG report asaaa
CAC Declared
4Q25 mnm'[sarns 365 au. WU 2% Y- y ua: SET NG el B

+12% g-q 91nbnlswiAonIWIKIWILT udnas

dnliuvuundracdusy H=8'U§U l\_')UU uwa

* goQuUIY lswmoosvjr‘i 7,117 au.acav 20% y-y
ANQUSUUYNY 121,872 du-11% y-y Utu=h
$1AUNYIQAY -11% y-y UCKINLAYU g-q ANQ

“uInisantduviudnd 4025 o1vlutauuin
UN WAKINSIUSI9NISWLAELEIUIRTRN TS

g0QU1Y +6% q-q USUItuu1g +8% LLCISTIANYNY - 2IvandIAalanuoy

2% nagnsnisavnu uudldusiAngrvnauvg
. ams"n'ﬂsuumu pnooan 8.3% aoa\)n\) y-y las: N1Dd: U’]UU.OﬂF]S\) llUﬂ’lISUﬂC] 4025 O']'\-)C]']

g-q mnswmmataaanaoao Utu: nmtumguah ﬂ31moumsoUSDEJmSWlFTUEJoTumomﬂ

USKISANQLWLTU 42% y-y +62% g-q LU2vIN Js:zuatunisiau swmr#quouu*z;ama
aoaaumsaooontwuuumihumuuao nazAn PE/E26E s12 4.2 1n1 uas SasiwacouLnu
avlAsn: HEJ’I\)CHULJSU’Imﬂ’lSET\)OOﬂlWUUU ETDu wuduwasid 7% lsunauu']axa'mwu'[o
oomuamalwuuu +6% y-y Nsvd g-q mmouﬂ

WWuZU uas Tuaaumumammwuuuy -y g-q 2110 KEY FINAN CIALS

STYNISWLATYLIIUN

91nsIMUIIaAvacavAadvwaliiilsunalu 4025  REEE FY23  FY24 FY25E  FY26E
d:IKADIWEY 185 au. aqav 62% y-y aqav 45% q-9 Revenue (THBm) 25,045 27,448 30,127 31,823
wdA1a319:0s19n1sWLAYIINIKAN1S WIKUA Net Profit (THBm) 1546 1652 1854 1824
mouulmmmfhmomo Ustansosn 365 au. EPS (THB) 0.96 1.02 115 113
WRLTU 2% y-y as +12% - P/E () 5.0 4.7 42 4.2
BVPS (THB) 4.04 4.59 5.24 5.82
P/B (x) 1.2 1.0 0.9 0.8
DPS (THB) 0.34 0.36 0.40 0.40
Dividend Yield (%) 7.1 7.5 8.4 8.5
Debt/Equity (x) 1.3 13 1.1 1.0
ROE (%) 20.7 19.5 19.2 17.0

- = - Source: Company, LIB Research estimates
uls oanLAdanIuQ

u“nimsw:r{msaoquﬂoﬁaﬁugwu #17971
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A1aU 2025 JuaAUAUIDINSIYNISWLATY : D1NLUDTUL

4025
2025

AdinIAtngA1aniTiisTUsuUs: mfumsu
avoInLau msTmﬂaouw 30,127 au. qu

+10% y-y USUUSU’]iLlU’]EJlWUUU.lUU 473,284 du LW

+8% y-y Ususwmmataasaomao 63.7 U’m/ﬂﬂ

808001ﬂ51ﬂ1U18l088 64. 1 uan/ nn. C]’]US’]F\’]U’]EJH

aqav WsouUsuamswmlsuumuaolhaa 9.7%

91N

swmuwnaoao las UUSUF]’]T?J\')’]EJ[WUUU.'\')’]ﬂﬂ’IS
dvoonaun. lWUUU. USUﬂ’]ISﬂOU.S']EJﬂ’]SWlFTUa\)lHaO

1,607 au.

-4% y-y lein1Q9: uswmswmumouuno

omsmamUaau N1sUovAUAIIULFYY LAzISUAUDIN
mcﬂvﬂnunmouu mtkussnagamegviauialad

d1KsSuU 2026 : 1S1ANQYDQUIY 31,823 au. +6% y-y
neldusuituune 489,580 du tALTU +3% y-y S1A
Y1918y 65 uan/ Nn. WU +2% y-y uazA1adasinils
guaun 10% uazAranilsund 1,774 au. +10% y-y
lagisrgvlisousrglaonArsusowaald nen. [5Tu

Us:zuatunis Avuusul “3
avu1ogn 5.90 un/ Ku

§UFi 1 : saA19vaVKUN TSR20

Rubber TSR20 Futures # 187.00 -4.30 (-2.25%)

0 Analyze chart

|| PP [ |
Jul 25

Jun '25

13 May "25

Source : Tradingeconomics.com

Aug 25

Sep "25

9” UsusiAilkui=aul 2026

Oct '25

wineanllinea
Nov "25

Dec 25

ulil I.,I
Jan 26

190.00

180.00

170.00

160.00

Mki.cap Target Price Net Profit (THEm) EPS Growth Div.yield PER () PBV ()

(THBm) {THB) 2024 2025E 2026F 2025E 2026E 2024 2025E 2025E 2026F 2024 2025E
MER 2,832 5.60 1,652 1,353 1,930 11.3% 4.0% 7.5% 8.2% 2.4% 5.3 4.2 4.6 0.9 0.9 0.2
STA 20,122 13.82 1,670 595 519| -48.9% 25.3% 7.6% 1.5% 3.2% 12.0 23.5 18.8 0.4 0.4 0.
TEGH 3,305 4.00 556 560 653 7.7% 12.5% 0.0% 6.9% 5.0% 5.9 5.5 4.9 0.9 0.8 0.8
Average -10.0% 13.9% 5.1% 5.5% 6.5% 7.7 11.3 9.4 0.7 0.7 0.6
Source : Bloomberg, as of 3 Feb 2026
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- T

vusilsuranu wUNSIUABUFQ
YUSOUFUFA 5.A., (aU.) 2023 2024 2025E 2026E [l vusouuaa s.a., (@u.) 2023 2024  2025E  2026E
s1gla 25,045 27,448 30,127 31,823 ASTUABUFAINAINSSUAILTUNIU
cTur]uuw 22,232 24,669 27,214 28,640 flsnound 1,546 1,652 1,854 1,824
flsdudu 2,813 2,780 2,913 3,182 AFousIAT 199 232 239 279
AlgogungLauskis 719 601 702 748 mstUe‘iauuUaur]unquliau (1,804) (2,444) (1,948) (2,218)
EBITDA 2,293 2,411 2,449 2,713 BUaa9INAvNSSUANTUU 751 330 1,118 863
s19ld3u 12 19 14 16 3uq 0 0 0 0
druudoriilsu.sou/fon1ssauAl 0 0 0 0 Buaaan5onnisdtiuniu 367 (68) 630 370
flsrioucanibedre 2,107 2,198 2,225 2,450 NS=UADUFINADNSSUAONU
aonesne 440 469 551 583 1BUE0SUINNSINEY(18)1ISUavnu (246) (145) (300)  (1,000)
fMlsnound 1,667 1,729 1,673 1,867 Bugagn5o1nnIsavnu (309) (196) (375) (1,058)
GG 84 55 66 93 NSEUTOUTODINADNSSUTAKILIU
M lskaon1e 1,582 1,673 1,607 1,774 vonKuaty 0 0 0 0
SIYMSWLAY 37 (21) 247 50 1duans Rnmss1eAuKd 1,015 50 116 (135)
mlsnoaugiiofudiutios 1,546 1,652 1,854 1,824 wubuwa (665) (628) (665) (739)
duvovgtiorudiutioy 0 0 0 0 Buaaan501nNN1sTaKISU (1,393) 424 (155) 1,034
mls (v1anuw), aws1gvu 1,546 1,652 1,854 1,824 ﬁuamd?iuuudaoan (1,335) 160 100 346
s (vranu) Und 1,582 1,673 1,607 1,774 wans:NUIINSaSIanUasu 0 0 0 0

Puaa/guinivuaalargvoa 61 221 321 667
doyadiaKu
YUSDUFUFA 5.A., (AU.) 2023 2024 2025E 2026E [T E PTG RO L TR
ls(vianu) doKu, awsigoiu (EPS) 0.96 1.02 1.15 1.13 ousouﬁ'ua"n 5.A. 2023 2024 2025E 2026E
fls(uranu) Und@cioru (Core EPS) 0.98 1.04 1.00 1.10 dasrlsuudu (%) 11.2 10.1 9.7 10.0
uluwadaKu (DPS) 0.34 0.36 0.40 0.40 AlE919U9La:uSKIs dogaauy (%) 2.9 2.2 2.3 2.4
yaAmuUddoasu (BVPS) 4.04 4.59 5.24 5.82  daslsoinnsdduoiu (%) 8.4 7.9 7.3 7.7

dasimlsnous1gnIswiAy (%) 6.3 6.1 5.3 5.6
VULAQVY IUNISIOU sasilsans (%) 6.2 6.0 6.2 5.7
ousauéua‘n s.A., (au.) 2023 2024 2025E 2026E ROE (%) 20.7 19.5 19.2 17.0
wudaa 61 221 321 667 ROA (%) 9.2 8.5 9.4 8.4
1Buavnus:g:du 209s19uaa (3u) 218.8 228.9 224.9 2204
anklinisi 688 805 825 872 dosrdaukdaudanu (x) 1.3 1.3 11 1.0
FuA1AVAEY 13,842 16,213 16,403 17,263 30518IUANUAWISHNSTIYaDNITY (X) 4.8 4.7 4.0 4.2
e‘runs‘wgnqur‘)auﬁu 35 29 29 41 dasnsoreuduca (%) * 7.1 7.5 8.4 8.5
Funswikyw3gusou 14,627 17,268 17,579 18,844
fdu mmsua:qUnst\I 1,764 1,683 1,744 2,428 dasanasiavia
FunswgTuidaau 3 4 4 4 ousou;’?ua‘n 5.A., % 2023 2024 2025E 2026E
1SUavNUU.SIU/HONSSIUAT 0 0 0 0 swwla -0.5 9.6 9.8 5.6
1SUavNUS=g=e1d 0 0 0 0 Alg91wUIBUaUSHIS -3.5 -16.3 16.8 6.5
Funswe TiryuSaudu 20 16 18 14 EBITDA -8.1 5.1 1.6 10.8
i'tuné'Wfﬂduquﬁuusau 2,212 2,189 2,245 2,924 EBIT -10.0 4.3 1.2 10.1
Funswasou 16,839 19,457 19,824 21,768 flsanariousionsiiey -15.2 5.7 -3.9 10.3
Lﬁug‘s:s:ﬁu 3,860 4,060 4,218 4,137 ﬁ’ﬂsqné -11.6 6.9 12.2 -1.7
$KnnsAn 212 247 298 314
rliaukyuFsudy 52 71 129 103 auudgiudiAty
KilFuKyWGBUsIY 4,281 5,533 5,703 A LI ousouFuda s.0. 2023 2024  2025E  2026E
L\')Ufjszs:mn 280 137 98 45 Mavnswaa (du) 515,600 515,600 515,600 515,600
Rug) 4,779 5,257 4,314 5,153 Usuntune (cu) 497,052 439,179 473,284 489,580
3uq 23 37 34 40 s weLads (Uindefilansy) 50.4 62.5 63.7 65.0
KiiFusou 9,371 10,969 10,154 11,014 sasrilsiudu (%) 11.2 10.1 9.7 10.0
nuoan:tgugiszuad 924 924 924 924
@oufiuyaniru 1,572 1,572 1,572 1,572
Mlsazau 4,973 5,992 7,174 8,259
(g uldiEeRITSw0AUAL 0 0 0 0
doueifiousou 7,469 8,488 9,670 10,754
Aw: Joyausen, LIB Research est., * dvs1A100a780
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ESG Snapshot : NER tqudaluaiu ESG alunasiy

wavvluKyuL3gu 11.8% vovlwwnsou wsouaaAlEong
druwavviuav 26.0 auun/ U Aalu 1.7% vovdnls S ET o

ansU 2023 ua= NER mouha Carbon Neutrality mEJTuU

2030 Wsoun\)lasuma‘[nsoms ZERO WASTE tWoaaq 2024
fsidouns=ontkld 17,988 du/ U 3ndoe ‘ o

. L. o A1 : SET.or.th, 1 31 uns1AU 2025
ESG Commitment : lUKu1gRasvaduduldikinavnu

Environmental (E) Social (S) Governance (G)
IZI Carbon Neutrality : Gender Pay Gap** : Jadounssun1sdas: :
duikurenelul 2030 2.15% aqav 79% y-y 57% yovuosa
Net Zero Emissions : IZI UIQSTIULSVOIU & MSINSIuNISUSBUYDVUDSA:
golufiruansauadatou mMaouuiasyiu ILO*** 100 % ul 2566
W1SoU SBTi* : M quounglazAuUanany : IZ[ UIOSTIUNISSIYVU
9YStKIWNISWONSUN [asunissusov 1S045001 Burasgiu GRI****

A1 : company report, SET ESG structured data/ * SBTi Ao [nsvnisminuatdnuignisaanisisouns=on lunisornaonunniadsian (DK IV
1u 2°C / **Gender Pay Gap Aoadovowsrgloncnumws: LWAEnN Ausuloelinrcovunuagsvovwinwiu zmmsuuuafuuaoauuuuannu
AANWNISIWEsUNUAVAA / *** ILO AoovANSyovarus: znz/mnmﬁuoumsmua7u115w7u / **** GRI Ao U10STIUNISS 1V IAIWEVIU

Climate Performance : WUSguligu Carbon Footprint fiu usunTuqm:—ﬁHﬂssu

Indicator Unit NER STA TRUBB TEGH
amsngouu*smmmsUaaﬂmﬁlsauns:onsauma tcoge / s1gld 118 1.77 1.10 1.42
sn9lasou ajuunn

dasi1drudsurtunisBorSowaalwwaullsdon

L . . oc % 11.85 49.00 0.00 15.83
LLkavwavvrunaunucdousuitunisld wwasou

dasrdrunsuoutasdanaiadnv=aalddodon
TAsvns T-VER yovusyncousuisunisuaog % 60.73 103.41 0.00 283.25
ANBL3OUNS=DNSIU

A : company report, SET ESG structured data, TGO / * UsuinunisuaognisiSouns=onsouiawizscope 1 & 2

ESG Actions : ESG issue & company :

+ TAsvnis NER 360 Degree ZERO WASTE : Tasvnns v1nU1asu EUDR Uooahmwsﬂsu uio:1dounns
waalwwronfisdonwuuna 4.38 MW EE aiuisnaa GoAuT U DU 1 u.A. 2026 fionb udgusznounis
Arv13ouns=onld 17,988 dfu CO2e/ U as1ouani tugaarnssugrowisilostawi=nigiuandoglu
ANSUDULASGANT 3 7(;9 565 UIn** v aTsUumsUsum')ua St uumsmmumo q 1Wo

SO\)SUU']C]S'\')"]U.O\)ﬂa’]’_)llaDlWDET’]U’]SﬂC]S'_)'\')ETOU

* TasvmisudalwWwavoruuavarfag : dres:uu goundy a=so0sUN1swanog1vgudu @du NER 3o

Solar Rooftop yuna 4.992 MWp NER auisnaam) yoldufnalatody uazwowiaata EU- Tuan v
Iwwnld 26.0 druuan/ U k3aUs:zkgam1lwwald [dsuwans:znunivasviuoundn STA ua: TEGH
15.7% vovA{gonglwwanvrua am\ﬂsnmu U. tovfidnisaunulus=uuasI9aoUu

gounaduuazuuoniv ESG won K NER uTamaTu
nisvgrgaalalugy EU laTuourAa wsoutwu

A Company report, TGO, LIB Research esz‘/mates/ Thai AdTU Z-T’I uirsafun asu N Lﬁu 9 C] aarnssun T R
MICE / ** yam1m1sUoUIASACANDINS 1AIAISUSUIASACIAZINIA F13’1UET’1F1TUﬂ UAUEVEULINTUBNAIY
Fonmwd 2024 17 209.56 un/tCo2e

Juuav LIB Research : NER llHO\)FTﬂEJﬂ']WﬂTOOlOthLlO']Llﬂ'\SOOﬂ'\SEf\)lDOaOU lagddasidrunisvaouing
lSOUﬂS ansouciosiglawey 1. 18 tCOZe/szomumn 'Zi\)C'l']ﬂ'J']ﬂ']l(laEJUO\)ﬂllU\)TUC’la']O ds I’]OLlﬂ\)fﬂSUSH']S
NSWeInsogviUs=an5nIw onno NER TUWH\)\)']UHUUDEJU (RE) 11.85% UE)\)ﬂ']STU-[WW'In\)HUO (’I']ﬂ')']ﬂlll]\)
Z-T'.)UFT]SUOUlﬂSOCIHIOCIOUEJOIUﬂSE)UﬂaUFﬂSUOUWC’IWSLln’\)']ﬂﬂ']SﬂﬁlLlU.\)']Lln\)HUO (ﬂSOUﬂaUlWEJ\) 60. 73%)
Utus nﬂllUOﬂ'DUTHiUﬂSOUﬂaUlla'J OOlUU‘[R)nEJ ESG TH NER IQWC’IJU'](’IOlWOlWUUOﬂfﬂUEﬁU']Sﬂ'fU.ﬂ']SllU\)ULl
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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
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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
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31" “Buwudn” “Uszurunis” k3o 0190015050831 IKAMSATT “019” 1Aadu k3o tkansadd “WOulUld” Av=tAadu Budu
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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, 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
ofijtuU N3AS1ONY CFTe, CMT UN31AS1zKN10INATN LAz duwWus Apiwat.T@liberator.co.th
dsnns AVUD W¥reundtAsiy Jirapat.K@liberator.co.th

USENKANNSWE alUatsiaos Shfia (§nvulkey) taui 944 Tasonisaugiudasnod dul 17 KovtauR 1702-1705 was 1710 auu
WS=S0 4 uyvIIKL waunudu nnu. 10330 InsAwri: 02-028-7441
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