Equality for All

iy
& Liberator

51n.9. 2025

TTW : uuo. Nhauuas
wudiuv 3Q25 o:=dciotliov

» i1ls 2025 unsv uudliiv 3Q25 aafauin

« PTW Usmmmamnuann?nun 4.43 uau
au.u./ Ju lutdou a.nA.

« AvUs:zutuNs Juwa s1ALKUN=aY AULaY

2Q25 finlsudounsv : TTW ustans 797 au.
vg18cd +19.1% g-q ua: +27.9% y y tWuldau
aar0A1a uonINUSUITLLIedIRWDLE) daunuv
flsonusgnsoufioglus:dugednaoy

= Us:zUlng(TTW) v1gdus: U 37.3 d1u au. LWy
+1.4% g-q uax: +4.5% y-y Foluwadoltovrdw
N1sUsuaqsinIunglani: tuasutiiuna1usuisu
suvouum(MOQ N 3.54 uau au.u./ Ju) 21N
13.03 u1n 10u 10.50 un/ au.u. tRNISUSU
wuaniu TTW IdUusuusvtwuusvdudrdrtuwun
unsUgu- -aynsanns m?nwnmnssumsfum uas
Usmmmamaovuomomwo?o

= Us:zUUunu(PTW) v19UdUs=UA 38 6 aau au.u.
+0.1% g-q ua: -3.1% y-y s=asldnlioyn1a91n
ND:LASYFNDOOULD

= UAuu1VU:dU(BIE) v19diUs:Un 1.9 du au.u.
Wum +12.6% Q- q WWu pattern UnQuovniswaa
NdAUAYNAETD NI1N1sYIgUdINaUNIYYIYaD
+3.0% y-y 1@ulanasvusniusou 13 lasuna

= @Hunuviilso1nus¥ngou(CKP) 152 au. Wwudu
9711 18 au.lu 1025 ua: 2024 91nUsurtuinlka
Wwidou XPCL, NN2 aouu wsoustmnomsw
uamUaaunTmsomss K2 vnods1v LPCL 910
PUUINALIVAI

3Q25 gvavaala : dolautdou a.a. USuruuigun
TTW gvdus: ouao 4.15 uau au.u./ Ju +2.0% y-y,
PTW rfadicitky 4.43 uau au.u. /U +3.0% y- y uas
BIE 0.2 uau au.u./ Ju +1.5% y-y adu CKP mav
1129 High season yovnswanyovnnUdnady

A2IIRU : 1S10YBUDY “Udn” AUAWAUNNEUDUDY
wanisdduviu Taenils 1H25 Aatlu 49.8% 1s)
JvAvUszurunisils 2.9 wu au., Aaluwadd
0.60 U'm/ Hu sNANLKLYzaU 10.60 uln/ Ku ua:
Auusth “3o” [Howidu

BUY

MEEN

TP 25E

Unchanged THB10.60
method DDM ke 7.4%, g 1.5%
Closing price THB9.20
Upside/Downside +15.2%
CG report AAAAA
CAC n.a.
SET ESG Rating AA

soKavduwa

“TTW 2= Uumsaorsma XD A 0.30 uan/ Hu
Tusuf 10 n.9. 4 vusAuudTdusals 3025
A1Q9:Yg19aIUSVCD g-g N TRAANIvEY
aala wusnnuuudldu FED findvo:aaq
Qondg gormlkRulucagdvlinautd

amoTsnoswmuns‘umpumuaa 8.4%
91ntdou U.9. n1sBotwolon XD Asvl
ldg1US8U FoluztinsoBorav XD 90031 ”

KEY FINANCIALS

FYE Dec (THBm) FY23  FY24 FY25E  FY26E
Revenue 5827 5098 5457 5,515
Net Profit (Loss) 2,932 2,791 2,941 3,014
EPS (THB) 0.73 0.70 0.74 0.76
P/E (x) 126 131 125 12.2
BVPS (THB) 3.83 3.94 4.08 4.23
P/B (x) 2.4 2.3 2.3 2.2
DPS (THB) 0.60 0.60 0.60 0.60
Dividend Yield (%) 6.5 6.5 6.5 6.6
Debt/Equity (x) 0.3 0.3 0.2 0.2
ROE (%) 19.5 18.0 181 18.2

Source: Company, LIB Research estimates

osmwus ICUUIVA
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§Uﬁ 1 : wanmsaiuwvrusiglasura

(THBm) 2Q25 1Q25 q-q 2Q24 vy
Revenues 1,299 1,279 1.5% 1,277 1.7%
COGs 395 374 5.5% 409 (3.5%)
Gross profits 204 905 (0.2%) 868 4.1%
Gross margin (%) 69.6% 70.8% - 68.0% -
SG&A 81 71 13.5% 91 (11.3%)
Operating profit (EBIT) 823 834 (1.3%) 777 6.0%
Operating margin (%) 63.4% 65.2% - 60.8% -
EBITDA 982 988  (0.6%) 9267 1.5%
EBITDA margin (%) 75.6% 77.2% = 75.8% =
Interest expense 17 19 (10.2%) 23 (22.6%)
Share profit from associates 152 18 765.9% 18 725.4%
Normalised earning 797 669 19.1% 623 27.9%
Extra ordinary gain (loss) 0 0 0
Net profit 797 669 19.1% 623 27.9%
Source : Company reports and LIB Research estimates
adasiadAny

2Q25 1Q25 q-q 2Q24 vy
Usuarudius:urune (&u au.u.) 77.9 77.1 1.0% 77.5 0.5%
s g dy (UIN/ au.u.) 13.23 13.16 0.6% 12.99 1.9%

Source : Company reports and LIB Research estimates, PTW concession amendment in mid Oct

sun 2 : Tasvasavsinwiguls:ua (UIn/ av.u.)

Selling price
1 - 300,000 m*
PWA project 300,001-354,000 m*
354,001 m® onward
BIE project
1-358,000 m?

PTW PWA project
358,001 m® onward

A : Company report

2025
31.65
13.16
10.60
24.75
6.55
6.11

2024
31.23
1303

2475
6.50
606

2025 vs 2024 (%)
A 1.33%
A 0.98%
A 0.98%
A 0.83%
A 083%

Tanaoquﬁqnnulrhﬁ'u
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sUi 3 : adanisurdius=uatudou TTW

e TTW's Water Dispatch (Daily Average) Unit: m*/dlay

430,000

420000 418,829 416,906

41 4_,300

413992
410000 407,771 404,932

414,763
411,179 .

.

400000 396,501 398833 397837 396,314

Sep Oc MNov Dec Jan Feb Mar Apr May Jun l Aug
#—5ep 2024 - Aug 2025 396,501 308,833 407,771 397,837 306,311 414,366 418,820 404032 411,179 413,992 416,200 414,763

s Sep 2023 - Aug 2024 | 381011 370,380 376,057 370,700 373611 379903 380,336 392750 304563 300,648 367,502 406,259

Au1 : Company report

sUf 4 : aad@nisursdiuszualudou PTW

460,000

) . . Unit: m%/day
150000 PTW's Water Dispatfch (Daily Average) .
436,844 440,638 437,037 g
HOXO 434256 434471 04 ’ < 437,984 436,2?8 -
* - .
428,061 429,200 .

430,000 426,011 . 420,231 - s .

. . 430583 . 431795 430,846
420000 423,667 421,391
410,000
400000 405217

. 388,026 .
300000 . 392,101 . - 393,590
momo 3871 388573
370000
360000
350,000
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug
—Sep 2024 - Aug 2025 | 434256 434,471 434044 426011 428,061 426231 430583 423667 421391 420200 437037 443338
wee Sep 2023- Aug 2024 388,871 392,101 388,026 388573 393,590 405,217 436,844 440,638 437,084 436,288 431,795 430,846

Au : Company report

sun 5 : Tasvasvsinwigus:ua (UIn/ av.u.)

Selling price 2025 2024 2025 vs 2024 (%)

1 - 300,000 m* 31.65 3123 A 1.33%

PWA project 300,001-354,000 m® 13.16 1303 A 0.98%

354,001 m® onward 10.60 1050 A 0.98%

BIE project 2475 2475 -
. 1-358,000 m* 6.55 650 A 0.83%
PTW PWA project

358,001 m® onward 6.11 6006 A 0.83%

A - Company report

TanavnuinnAwintiu Kt 3



Liberator

)

vusilsuranu ounszuAUaQ
0us:)u?';‘uq‘(l s.A., (au.) 2023 2024 2025E 2026E ousauﬁu:‘m s.A., (au.) 2023 2024 2025E 2026E
s1eldsou 5,827 5,098 5,457 5,515 ASTUABUAQINTINSSUCTUU
m‘ur}uu§ms ua: AB.suUs=AuNY 2,015 1,639 1,828 1,848 flsnoun@ 3,177 3,080 3,248 3,295
lsdudu 3,811 3,459 3,630 3,667 AdousIAn 1,186 943 958 973
ATES18luNSUSHTS uas wavianuiAsaa 520 302 322 325 mswasuuUavnurLW3sU 50 84 36 @)
EBITDA 4,477 4,100 4,266 4,315 B uUaQ9INAvNSSUAT LITIUVIU 4,413 4,108 4,242 4,266
s1wlddu 22 15 16 16 Buq (668) (945) (432) (413)
doundorilsu.sou/fFomssouAl 365 336 353 388 Buaaansonnisduliuoiu 3,745 3,163 3,810 3,853
fhlssouaoniusis 3,291 3,157 3,308 3,341 NSzUABUAQDINADNSSUAONU
aoniesne 136 91 76 62 BuaasuINMsYIg(319)ISuavnu (189) (529) (150) (150)
flsnound 3,177 3,080 3,248 3,295 wuaagnsonnisavnu 872 (481) (156) (157)
halcpatd 596 616 650 659 NS:UADUAADINAVNSSUTAKIITU
flskaond 2,581 2,464 2,598 2,636 oonKuaiy 0 0 0 0
SIUMSWLAY 0 0 0 0 (Bugans KnmssngAurd (1,678) (674)  (1,250) 150
mlsdougtiokuaution 2,918 2,782 2,932 3,005  Wuluwa (2394)  (2394) (2,388)  (2,397)
auyovgifioRuaiulioy (14) ©9) 9) (10) BuaaansonNniIssaKIsu (4,084) (3,079) (3,627) (2,235)
fls (v1anu), awsigou 2,932 2,791 2,941 3,014 wuaawWasuuavans 533 (398) 27 1,462
ls (vianu) und 2,932 2,791 2,941 3,014 wansznuAINSIUAnLUABU 0 0 0 0

wuaa/guinvuaadaigvia 595 197 224 1,686
doyacioKu
ousouﬁuqo s.A., (un) 2023 2024 2025E 2026E dasidrunwnisvu
mls(ranu) doku, aws1gou (EPS) 0.73 0.70 0.74 0.76 YUSIUFUFQ 5.A. 2023 2024 2025E 2026E
ls(uranu) UnadoKu (Core EPS) 0.73 0.70 0.74 076  sasilssudu (%) 65.4 67.9 66.5 66.5
Subucadoru (DPS) 0.60 0.60 0.60 0.60 Alg918v191a:USKAS dogoauly (%) 8.9 5.9 5.9 5.9
yaA1audtuBdoru (BVPS) 3.83 3.94 4.08 4.23 sasilsonmsanidunu (%) 56.5 61.9 60.6 60.6

sasilsund (%) 50.3 54.7 53.9 54.7
VULFAVTIUNISIDU dasrilsans (%) 50.3 54.7 53.9 54.7
ousouﬁuqn s.A., (au.) 2023 2024 2025E pirl34  ROE (%) 19.5 18.0 18.1 18.2
wuaa 595 197 224 1,686 ROA (%) 14.0 13.8 15.0 151
(Suavnus:zdu 0 0 0 0 209sIduEQ (3u) 6.9 n.a. n.a. n.a.
ankimse 467 492 496 501 dashduxbaudonu (x) 03 03 0.2 0.2
FUAIAVAEY 30 28 32 32 sas1duANLAILISaNSIBa0nLTY () 241 345 43.8 54.1
Aunswdryu3sudu 2,454 2,580 2,709 2,844 das1mssgsuluwa (%) * 6.5 6.5 6.5 6.6
FunswiKyuI3sUSOIY 3,545 3,297 3,461 5,064
fau BRERHIEELIVH LT 9,756 9,693 8,943 8,120 dasnisiavia
FunswgTudcmau 0 0 0 0 ous:uﬁ‘uq‘cl s.A., % 2023 2024 2025E 2026E
15UaYNUU.$OU/HOMSSIUAT 6,827 7,025 7,025 7,025 shola 2.4 -12.5 7.4 1.1
1Suavnus=g=g1d 0 1 0 0 AlgDBYI8Ia:USHIS -2.8 -41.9 6.6 11
ﬁun§w§{dﬁqul§su5u 140 128 134 141 EBITDA -0.8 -8.4 4.0 11
Funsws liryu3susou 16,723 16,847 16,102 15,285 EBIT 34 -4.1 4.8 1.0
Funswdsou 20,268 20,144 19,562 20,349 lsund =Ly} -4.8 5.4 25
Bugs:osdu 0 0 0 0 rhisans 1.2 -4.8 5.4 25
$rdmsAn 153 261 305 308
Hﬁﬁuﬁqulﬁﬂuz‘iu 962 2,409 352 1,356 auudgudrAty
Ki‘fﬁunqul’juus:u 1,115 2,670 657 1,664 ousnuﬁuqo 5.A. 2023 2024 2025E 2026E
1Bufs:g:e19 1,258 588 1,398 1,548 goau1eth TTW (Fu au.u.) 139.3 1441 149.8 150.2
Rug 2,399 999 999 @ woawied PTW @ au.u) 138.9 156.8 157.6 161.2
3uq 224 233 244 257 goawrodh BIE (@uau.u.) 7.5 7.3 7.0 7.1
KilFusou 4,996 4,490 3,299 3,468 U rate % (overall) 72.7% 78.5% 80.1% 81.1%
nuoan:zdsugrszuad 3,990 3,990 3,990 3,990 sasrrilsdudu (%) 65.4% 67.9% 66.5% 66.5%
doutfiuyaffu 2,638 2,638 2,638 2,638
flsa=au 7,266 7,663 8,216 8,833
giduldiEenliisunonouqy 0 0 0 0
@ougiiofusou 15,282 15,711 16,264 16,881
Aw: doyausen, LIB Research est., *dvs1a10aarga

_. i .
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ESG Snapshot : TTW u\)luumsusmsoomsmomo
aoau aomwmaaomﬂmsmounaumfuoummmums
8drog1v0Us:ansnwuaznisdrdinauun iy wsou
aonuTu wao\nuhuulaaumu Solar Rooftop uas
Floatmg Solar aon1slgTwinonwavvuwoasa 4.6 au
kWh/U aomuquwaomuao 2.81%

Wkwenasvnnululaliinasnu

ESG Commitment :

Environmental (E)

Carbon Neutrality :
IZI Wuauidninsouns TCNN

uiasyautsvoiu:

Net Zero Emissions : -
gulufinkuansouladalou NA

W1Sou SBTi* _
08S:=KINISWIISTUN NA

Social (S)

Gender Pay Gap**
82.06% WWUTU 19% y-y

91820unJgIazAIIUUADQNY :

SET 2024

A1 SET.or.th, au 31 unsiau 2025

Governance (G)

dadounssunisdas: :
33.33% vovuoasa

N1SWSouUNSUS:gUYovUDSQ:
98.6% Ul 2566

|Z[ UIASTIUNISSIYVU
Burasgiu GRI***

AU : company report, SET ESG structured data/ * SBTi Ao lasvnisminuaidiruignisaaiisisouns=on lunisornooturniiadeslan (574 IV
11U 2°C / **Gender Pay Gap Aadovrwsrgloncwnuws: LWATENIN Aouloslinaovunuadevovwiniu Fonisiuuslivaoavivuoniv

AANWAISIWUAgUNUAVAG / *** GRI Ao umsmumsswmumwwyu

Climate Performance : 1WUSguligu Carbon Footprint fiu u§t§n?uqmmhﬂssu

Indicator

dasrasrulsurrunisdansfisidouns:=onsoiucosigla
Sou*

das1drudsurtunisBordowaalwwaungdannurkav
wdvvirunatnucdousuitunisld Twwasou

Unit TTW WHAUP EASTW

tC0,e / s1eldau 13.24 477  16.52
uan

% 2.81 415 0.02

Au1 : company report, SET ESG structured data/ * Usurunisuaosiwidouns:onsoutawi: scope 1 & 2

ESG Actions :

. lw'uzmaouwaoo'luuuumsu TTW dacv Solar
Rooftop wuna 3,181 kW uusvifiudrlanisveaadh
uavtau grgwaalwwa 4.59 aru kWh/U llazaanis
Jaoy CO:1a 2,295 tCOze/LJ uanmﬂu gvantdu
Tnsons Floating Solar rsus:zuudivadndslutau
QaaIKNSSUUIVUdU aanisiswwa 142,806 kWh/U
KSoUINN31 10% voowdvvuntslussuudvadide
aomunuwaomuao 2.81%

. msslmnamno TTW KA wdEAtUNUNISUSKIS
oomsmomouds ananw lagddulnsonisaanis
Uaaau’mol‘oammmnns UZUNNSTIDAA=NDUNAULI
131U Tuszuuwaadrus:=ua aanisiddrauoain
sssus1a uazUovriunmsgruidsunluns:uounswan

AU : Company report

ESG issue & company :

ammhﬂssuwamuws U'lﬂ’la\)l(JUTUFYJ’IUla'EJ\)O'm
mswaauuUaoamwnummmta msmounaum
Bomoaomamo munumouua mwmaluoouao
5010 uonmnu wudldu ngnmamuaouaoaoun
Wuvaradu wu msdsamsiiFguanisaanistith
fJ\)quusonoouTHusunmooUqus\)ﬂs uouns
atduvulKous: ansmwaouu

TTW uoaomwumaaomams usSKIsdamsthogv
godiu muTnsomsmu'\mnns U2UNISWANNAUUN
WU aamsauidsih wsoudadv Solar Rooftop
uas Floatmg Solar aomunuwaomuua n1syaoy
firsiSouns=on uonand usenld aanstddrlu
d1unviuav 68% ful 2023 a: naunomwuuouu?u
nsusudrdonURINedIuFvLadouLaago
ANugviulus:uze1).

Yuuav LIB Research : TTW uouufumsaomunuua mmlasomnmsmounauuﬂuomnmmumsaonuTu
waomuhuumau 1u Solar Rooftop wa: Floating Solar Zvgazaansts W nwavouwoadauaaanisudos
C0- ldogvius:=ansnaw tuytu: nomsmoumsUaoammsouns ansouciasigld (13.24 t€CO2e/duunn) gogv
N31AUTVOEI WHAUP ucandn EASTW lag TTW GLUNKUNgRAD: Usudsvus:zandniwnisigwaoviuuas aanis
Udofinsiouns:onsouagocioliion Fodvwaddonisdanisaunuuas nsaaAUFEsVlUSEEEE).

Tanaoquﬁqnnutn"lﬁu
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AAWAUNSIHgD1U ESG

Carbon Neutrality AotUKUNgNISaqnNs
Uaasmmsouns onTHTomnnao las zjowamu
mHaomammsmsmoq lsu msUanUw HSO“UO
msuoumsom unmumnmmuﬂmo SRR
nmuunuonomu ESG oooouﬂaonu la:=aa
mwmaaomnnas s10guduFounadou

Net Zero Emission : AolUNKU19N1sUa0uNy
13ouns=ananslurud laginisSinanissalsy
Toamsmmsuaumsomlmbma Jullunnu
mnTUonuu Bv Net Zero umwumﬂmmﬂ TERE
WuWkutgkanuov Paris Agreement K1NUSYN
Taussa Net Zero [do:=goasivanuaiuisalu
ASUYVIU Las zaadunuwavviulus=g:912

SBTi : (Juuiasgius:zduainanfikuatdirung
N1saan1suouvovusSYniKadoanaosviu
DnmmamsmuamWﬂummﬁ lagy SBTi U
F]D’lUi—T’]F]ﬂJU’]ﬂ ERE Uasﬂhusunuuuuaoms
Uaoamﬁnmwono mnusunTosumssusoo
910 SBTi 9:8291wuA2wivsola aanuiFuv
muna&luau uamoqomuqumnnoor}u ESG

Carbon Footprint : Aousuirufinsidouns:oni
UaognfionssukSowaasnurivovusyn carbon
footprint AUANKUEfvusEnasivwans:nUCo
msLUaauuUaoamwnummﬁmn Jaluru2Y
dumsuaulaoanlsdifisutin (tCO,e) Taguuvld
Wu 3 scope wjdoauu scope 3 golnNUVAUTR
S19vU umusuno dovUsudlEnIss18vIU
AsouAauUdVTU uazaa Carbon FootprmtTH
dosav todvlasuniwanunidiunnugodu

Carbon Credit : Aiodn5TunisUaoufinsiSou
NS onnTosumnTmsomsao/oauumsuau o
ansuuomaToTummomsuou Carbon Credit
mwumnmaomhsuusunnmaomsuowa lWO
u:)aTHussaLmﬁmamuaouaoaau nazlwuy
Tonatunisasivsiuldonnaana Carbon Credit

T-VER : AolAsvonisaanisiouns=onniAaadns
ouovUs: LnFﬂnsnTHmssusoomsuoumsom
TAsvnisddndiudAuUIunalY tiovoni
mmsmumnaounTHmssusoomsuoumsom
lgufnu Uoums:puuooTnamaogﬂwmuﬂH
(NguLNIuIasTIUaINa K1INUSYNniinisdann
TAsvnns T-VER 9:g28aadununisuautAsaa
assrglaonmsviginsda

Tanaoquﬁqnnmﬁ'\ﬁu

wao\nuﬁuut:wu ﬂowaomumnuhao
sssuBn@nIfiaduagivdatitiov G ldudslukua
W3 ooumwuammmﬂ Toaaoavums?uwaomu
Huuosunmnuaoonomsmousumsluaaumu
awaomua 210 uaaaomunuwaomufus 919
aan1sUdogfinsidouns:on zjoquoostnm
momswmomur}uua mwuwouuuoounaoqu

CBAM : K S o Carbon Border Adjustment
Mechanism tUuuirasnisdsusiantn1Sua Ul
wsuuquuoavaknwglsy (EU) anuoTHmmLm
FuARUaoon1SuaULGUTU maoswmuua 919
ArA1suaulus:auldgdnudeaatugisu Bvozi
wauomu?uomomusduuu?uu 2026

IS0 45001 : 1.Juu10SgIUSzUUNISIANISOITID
ugtazAUUasangszauaina dAnudiAw
uINcousYNAlAUIEEvdIUAIUUaDasBTU
A1sNvU KInusynlasunissusov ISO 45001
9:¥28a0oUaLKka aadunuatuus:iu LWL
Us:=FNEn1WNISAIvIU Laztasuadioniiuy
[37we91nanALazUnavnu

ILO Standard : LfJuumsg"nuusomumnaﬁ
fKUQTogovANISUSVVIUSEKIVUSELNA
ASOUAQUEANSLSYVIU adadnNIs LlazanIwnls
MU dAudIAtYUIN mnu§t§nUﬁu‘ﬁmu ILO
Standard o= Uaaaonmumaomuﬂahma as
usomunummmw uaztasuasivnnuldodio
ThﬂuunaoqumoluTouuuuanshLnﬁouq

GRI Standard : tUummsmumsswmumu
nmuaoaunTosumsaousuTus auaina
ASDUAQUATUEVIIQEDU doAl LazsSSUIfiuTa
um’nummmum K1nNUSYN{s GRI Standard 9=
sratwunduiusela as1wAd i dIlukyun
avnu uazusuchldidocongs: WeuluouwAQ

Gender Pay Gap - AoAd1ULKADoUE UV
AT0DULNUIAAYSIKIIWABIYUATKTUVEIRSU
VIUADANUUVIUAGIYTU UOWO’]SN’]T\OH\)
AICDULNU tazSuduwUnv LAz IWE asvlo:
umwummmlwuuutsoaﬂ KInuSydnaa Gender
Pay Gap [ao:=g29iaSuasivAdiuinitigu LWL
usvvfdlwunou ua: 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
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2024

AAAAA
AAV ASK
ABM ASP
ACE ASW
ACG AURA
ADVANC AWC
AE B
AF BAFS
AGE BAM
AH BANPU
AIT BAY
AJ BBGI
AKP BBL
AKR BCH
ALLA BCP
ALT BCPG
AMA BDMS
AMARIN BEC
AMATA BEM
AMATAV BEYOND
ANAN BGC
AOT BGRIM
AP BJC
ASIMAR BKIH
AAAA
2S5 APURE
AAI ARIP
ADB ARROW
AEONTS ASIAN
AHC ATP30
AIRA AUCT
APCO AYUD
APCS BA
AdA
A5 ASIA
ADD ASN
AIE BIG
ALUCON BIOTEC
AMC BIS
AMR BJCHI
ARIN BLC
Score Range
Less than 50

50 - 59

60 - 69

70-79

80 - 89

90 - 100

BLA CPALL EGCO HARN
BPP CPAXT EPG HENG
BR CPF ERW HMPRO
BRI CPL ETC HPT
BRR CPN ETE HTC
BSRC CPW FLOYD ICC
BTG CRC FN ICHI
BTS CRD FPI II1
BTW CREDIT FPT ILINK
BWG CSsC FvC ILM
CBG cv GABLE IND
CENTEL DCC GC INET
CFRESH DDD GCAP INSET
CHASE DELTA GFC INTUCH
CHEWA DEMCO GFPT IP
CHOW DITTO GGC IRC
CIMBT DMT GLAND IRPC
CIVIL DOHOME GLOBAL IT
CK DRT GPSC ITC
CKP DUSIT GRAMMY ITEL
CNT EASTW  GULF ITTHI
COLOR  ECF GUNKUL IVL
COoM7 ECL HANA JAS
BBIK CH DTCENT GIFT
BC CI EVER GPI
BE8 CIG FE HUMAN
BH CM FORTH IFS
BIZ COCOCO FSMART INSURE
BOL COMAN  FSX JCK
BSBM CPI FTI JDF
BTC CSss GEL JMART
CEN CPANEL EFORL GYT
CGH CSP EKH ICN
CHARAN DEXON  ESTAR IIG
CHAYO DOD ETL IMH
CHIC DPAINT FNS IRCP
CHOTI Dv8 GBX J
CITY EASON GENCO JCKH
Number of Logo Description
No logo given
A
Q_ A Satisfactory
AAA o
AAAA Very Good
AAAAA o

JTS

KBANK
KCC
KCE
KCG
KEX
KKP
KSL
KTB
KTC
KTMS
KUMWEL
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M

KGI
KL
KTIS
KUN
L&E
LHK
MATCH
MBAX

JPARK
JR

Jsp
JUBILE
KBS
KCAR
KIAT

MAJOR  NSL
MALEE  NTSC
MBK NVD
MC NWR
M-CHAI  NYT
MCOT occ
MFC OR
MFEC ORI
MINT ospP
MODERN PAP
MONO PB
MOONG PCC
MOSHI ~ PCSGH
MSC PDJ
MST PEER
MTC PG
MTI PHOL
MVP PIMO
NCH PLANB
NER PLAT
NKI PLUS
NOBLE PM
NRF PORT
MEGA PATO
METCO PDG
MICRO  PIW
NC POLY
NCAP PQS
NCL PREB
NDR PROUD
ONEE PSG
KK MK
KwWC NAM
LDC NOVA
LEO NTV
MCA NV
META 0GC
MGC PACO

PPP
PPS
PR9
PRG
PRIME
PRM
PRTR
PSH
PSL
PTT
PTTEP
PTTGC
Q-CON
QH
QTC
RATCH
RBF
RPC

RS
RT
RWI

PSP
PSTC
PT
PTECH
PYLON
QLT
RABBIT
RCL

PHG
PIN
PRAPAT
PRI
PRIN
PROEN
PROS

S&J

SA
SAAM
SABINA
SAK
SAMART
SAMTEL
SAT
SAV
SAWAD
SC
SCAP
SCB
SCC
Sccc
SCG
SCGD
SCGP
SCM
SCN
SDC
SEAFCO
SEAOQIL

SAPPE
SECURE
SFLEX
SFT
SINO
SMT
SPCG
SPVI

READY
ROCTEC
SABUY
SALEE
SAMCO
SANKO
SCI

SELIC
SENA
SENX
SGC
SGF
SGP
SHR
SICT
SIRI
SIS
SITHAI
SIJWD
SKE
SKR
SM
SMPC
SNC
SNNP
SNP
SO
SONIC
SPALI
SPC

STANLY
STPI
SUPER
SuUsco
SVOA
SVT
TACC
TAE

SE-ED
SINGER
SISB
SKN
SKY
SMD
SMIT

SPI
SPRC
SR
SsC
SSF
SSP
SSSC
STA
STECON
STGT
STI
suc
SUN
SUTHA
SVI
SYMC
SYNEX
SYNTEC
TASCO
TBN
TCAP
TCMC
TEAMG

TCC
TEKA
TFM
TITLE
TKN
TMD
TNR
TPA

SPG

SST

STC
STOWER
STP

SVR
swc

TEGH
TFG
TFMAMA
TGE
TGH
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPH
TISCO
TK

TKS
TKT
TLI

™
TMILL
T™T
TNDT
TNITY

TPCH
TPCS
TPLAS
TPOLY
TRT
TURTLE
TVH
UBA

TC
TFI
T™C
T™MI
TNP
TOPP
TRU

TNL
TOA
TOG
TOP
TPAC
TPBI
TPIPL
TPIPP
TPS
TOM
TQR
TRP
TRUBB
TRUE
TRV
TSC
TSTE
TSTH
TTA
TTB
TTCL
TTW
TU

up
UREKA
VCOM
VIBHA

VRANDA
WARRIX

WIN
WP

UOBKH

VL
WAVE
WFX
WIIK
X0
XPG

A15079 : Uauamuau dwr0MmMS 190U Corporate Governance Report
of Thailand Compan/es 2024 1wguwsiio 28 a31Au 2567 lag aviau
Hum@uan7uunssun7susunbn7ﬁtuv Fovamgucwulevisyov auv.
ANUNSSUNISAIAURENNSWENA=1a10KaNNSWE (NACL.) 028911581590 la:
Us:jupIndoyavovussnoans s0guluaararannswaurvUs=inalng ua:
aa7nﬂannswauuuak70nauauuuwan7saﬁsjoouaﬂnunauuUHoﬂ7
MYHEVIUSIYVILAUUAVE Nl Ua.dLUDISI9S TaIWISNSUSOVAI T
nnciovyovsIgvInavuGunala

TVDH
TVO

TVT
TWPC
UAC
UBE
UBIS
UKEM
UPF
UPOIC
uv
VARO
VGI

VIH
WACOAL
WGE
WHA
WHAUP
WICE
WINMED
WINNER
ZEN

ZAA
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Anti-Corruption Progress Indicator : as of 14th October 2024

Tdsunassusov CAC

2S ASW BSBM CPI ETC HARN KBANK  MBK NRF
AAI AWC BTG CPL ETE HEALTH KCAR MC occ
ADB AYUD BTS CPN FNS HENG KCC MCOT 0OGC
ADVANC B BWG CPW FPI HMPRO KCE MEGA OR

AE BAFS CAz CRC FPT HTC KGEN MENA ORI
AF BAM CBG CsC FSMART ICC KGI META OsP
AH BANPU CEN cv FSX ICHI KKP MFC PAP
Al BAY CENTEL DCC FTE IFS KSL MFEC PATO
AIE BBGI CFRESH DELTA GBX II1 KTB MILL PB
AIRA BBL CGH DEMCO GC ILINK  KTC MINT  PCSGH
AJ BCH CHEWA DIMET GCAP ILM L&E MODERN PDG
AKP BCP CHOTI DMT GEL INET LANNA  MONO PDJ
AMA BCPG CHOW DOHOME GFPT INOX LH MOONG PG
AMANAH BE8 CI DRT GGC INSURE LHFG MSC PHOL
AMATA BEC CIG DUSIT GJS INTUCH LHK MTC PIMO
AMATAV BEYOND CIMBT EA GLOBAL IRPC LPN MTI PK

AP BGC CM EASTW  GPI ITEL LRH NATION PL
APCS BGRIM CMC ECF GPSC IVL M NCAP PLANB
AS BLA COoM7 EGCO GSTEEL JAS MAJOR NEP PLANET
ASIAN BPP CPALL EP GULF JR MALEE NER PLAT
ASK BRI CPAXT  EPG GUNKUL JTS MATCH NKI PM
ASP BRR CPF ERW HANA KASET MBAX NOBLE PPP
Uszniaoauisuaiigisoy CAC

ACE APCO CFARM  ECL HUMAN JDF LIT NTSC PRI
ALT ASAP CHASE EVER ICN JMART MITSIB PLE PRIME
AMARIN B52 CHG FLOYD IHL K M3D PLUS PROEN
AMC BLAND DEXON GREEN IP KJL MOSHI ~ POLY PROUD
ANI BYD DITTO HL ITC LDC NEX PQS PTC

PPPM QTC SEAOIL SPRC TFMAMA TOG UKEM
PPS RABBIT SE-ED SRICHA TGE TOP UPF
PR9 RATCH  SELIC SSF TGH TOPP uv
PREB RBF SENA SSP THANI ~ TPA VCOM
PRG RML SENX SSSC THCOM TPCS VGI
PRINC RS SFLEX SST THIP TPLAS  VIBHA
PRM RWI SGC STA THRE TRT VIH
PROS S&J SGP STGT THREL  TRU WACOAL
PRTR SA SIRI STOWER TIDLOR TRUE WHA
PSH SAAM SIS SUSCO TIPCO  TSC WHAUP
PSL SABINA SITHAI  SVI TIPH TSI WICE
PSTC SAK SKR SVOA TISCO  TSTE WIIK
PT SAPPE  SM SVT TKN TSTH WPH
PTECH  SAT SMIT SYMC TKS TTB X0
PTG SG SMPC SYNTEC TKT TTCL YUASA
PTT SCB SNC TAE TMD TU ZEN
PTTEP  SCC SNP TAKUNI TMILL TURTLE

PTTGC  SCCC SORKON TASCO  TMT TVDH

PYLON  SCG SPACK  TCAP TNITY  TVO

Q-CON  SCGP SPALI TEGH TNL TWPC

QH SCM SPC TFG TNP UBIS

QLT SCN SPI TFI TNR UEC

RT SFT SKE TBN UOBKH  XPG

S SHR SNNP TMI UREKA

SAWAD SINGER SOLAR TPAC VNG

SCAP SINO SONIC  TPP WELL

SCGD SJWD SUPER  TQM WIN

AU : SEC.or.th, auravdviasuanmuunssunisustning (14 a.a. 2567) lagusunatdisoulasvmsuussavugvdvovniaonsulngiu

Mscachuno5a (Thai CAC) 0 2 nau Ao
- ldsunissusov CAC

- laus=mimoauisunildasoy CAC

Liberator Research Team

DSUWUS FCUUIOA KoRUde4, Un3tAsn=KUSgWuUgIU

uns ofitmaniud un3LAs1=KUIIWUTIU

39as 91sy=WALY unnagnsnisavnu

ofidtud n3AS1ING CFTe, CMT Un31AS1=KNIOINATN Ua: duWus

Jsfins AVUD @baiﬂﬁmsw:ﬁ

Jaroonpan.W@liberator.co.th

Naree.A@liberator.co.th
Wijit. A@liberator.co.th
Apiwat.T@liberator.co.th

Jirapat.K@liberator.co.th
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