Equality for All

iy
& Liberator

12 ib.n. 2026

PRTR : uuo.wo1snons nsu
4025 silska uct 2026 goarg

. fils 4025 Kadanv g-q uas y-y 91n31UsU
WUnvIussiD Outsource aaav

- WUK. dott1s191dl 2026 vgnodd +8.0%
y-y uaziueundusIufioN1sdnsid 3 uKv

+ 1swavaa Outsource [Uda uazluwagv

4Q25 flsgocd : sterns 4025 oan 44 au. Ko
-24.9% g-q ua: -21.2% y-y d@susieldnsedd g- q
ucikaam -2.7% y-y tkdo 1,909 au. asuausioavl

+ Outsource (96.8% vovsigla) snola 1,846 au.
nsvcd g-q WaKad -2.7% y-y lagsiudu
wunviuaoav -2.1% y-y 1kdo 18,627 Au Ha“nq
mnmsUsuaowunmuma -1,255 Au vy aou
omswmlsuumuoan 7.9% nsvcid g-q Levy1gcd
+40 bps y-y

« Recruitment (2.0% vovsigla) shgla 39 au. Ka
a2 -17.4% q-q ua:z-20.7% vy- yToscTalaums
J91vviuanav -17 Au g- g ua:-38 Auy-y Kao
476 au mMlksasatlstudulsuavikio 38.1%
9711 49.8% ua: 48.9% (u 3025 ua: 4024

« usnstKl (1.2% vovsiela) s1eld 23 au. Kadd
-7.1% g-q LCive19dd +39.7% y-y Uoasnls
UU.C’]U.ET\) 42.8% 1ag The Blacksmith shgla
vg18dd +75.0% y-y_ L0u 13 au. ua: Pinno
sholala +23.9% y-y 10u 11 au. Tunwd 2025
Ao 2 usunaomonu -3.9 au. tn1nu uaduudluy
Umnuuosaonnu OJUH A1av=wanmlsiul 2026

omswnﬂsuumusauoan 8.9% Usuav -40 bps g- q
mnszonau margln Er\)om\) recruitment KQcd
udusudu +20 bps y-y nnstduiavovusnistku

uualind 2026 : wuk. dvidns19ldl 2026 vgrgcd
+8.0% y-y 10u 8, 224 au. FotstwovtJutdiuuu
ousnydiyy ‘[oawun molmszossm Outsource
ve1dD +10.2% y-y lUu 8,074 au. wazbuwuAdU
S2U9N1551D 3 UKV huoTuuunousmsSﬂmmwu
Uaoanuisigld 130 au./ U amsmesuumu 20-
25% aonmmsousouuao PRTR wuonnummmao
dadiu OPEX/Sales Uoonnssmmnmsm AL UL
Jszananiwnisniou 1s1Aaflst 2026 dlona
WU y-y kdogolul 2025

PRTR Non-rated
TP 26E

Bloomberg Cons. THB5.00
method n.a.
Closing price THB3.56
Upside/Downside +40.4%
CG report AAAAA
CAC Declared
SET ESG Rating A

uusluuars Juwag

“ DataBridge 31As1:KyaAl10ana
Outsource tulngo:iGulaady +7.7% col
1s1A1aU 2026 s1elassiivo Outsource yov
PRTR 9= soumsmamomumsuo dou
s191d Recruitment GuudsIduWud™1nns
Wabulsdauasviu uazusnis Executive
Search 191:0a1QUSVVIUS:AUGUSKIS
loglaw: uas msmusaunomsmumu
WwuINAUIUN 13 .. UD=TulASovKUIY XD
iJ Dividend Yield ao 8.4% (JuwaUas: ﬂS\))
Jouoviunazay ”

dsAins AVUD N
undtAsizKnisavnuUoduwWugiu #139737
Jirapat.K@liberator.co.th

TanavnuinnAuiifiu

KU 1



Liberator

suUn 1 : wanisandiuviussfio Outsource

7,330 MB

Revenue Y2025

+3% YoY
Revenue

6,104

v2023

OPEX

%OPEX
4.2% 4.0% 3.9%

255 285 286

Y2023 Y2024 Y2025

Services

8,074 MB

F2026
Target Revenue

+10 % YoY

18,627

Outsource staff

2026: 21,500

8,074

221 MB

Net Profit

+5% YoY

7,055 7,330

Y2024 Y2025 F2026

Net Profit

%NPM
39% | 3! % 295% 296% 3.01% 3.07% 314% 3.21%

317
B
L | 181 209 22

F2026 Y2023 Y2024 Y2025 F2026  F2027  F2028

Au - Company’s report

suf 2 : WnsiGivia 2026-28

Business Outlook

3-Year Financial Forecast
| 2026-2028

Net Profit

6,422

Y2023

Y2023

206.4MB

227.3MB

Revenue (Million Baht)

7367 7612 822

Y2024 Y2025

F2028

F2026 F2027

Revenue CAGR 2026-2028, 15%

A : Company’s report

GPM

uptrend resuming toward
10.0% from New Services
mix improvement.

Strategy 2026

Accelerate Growth
@ Penetrate high-growth industries
@ Expand client base from new M&A portfolio

Target:
10-15%

@ strengthen sales force to drive new
client acquisition

@ Develop Outsource employees into

Revenue Growth Al-Ready Workforce

Focus Industry :

?@ Finjiricn&

Construction Wholesale/
Banking

Product Retail {omERnEY

Tech-Driven Efficiency & Cost Optimization

Target: OPEX
Reduction to

3.8%
(In 2028)

@ Implement RPA Automation in
back-office operations

@ Apply Alin Recruitment Process- Faster
hiring | Better matching | Lower cost

Strategic M&A Expansion
@ Cross-sell and upsell within newly
acquired client bases

@ capture synergies to enhance scale and
market share

Expand Outsource
portfolio through
targeted M&A

Target 2028

340 -370MB

NPM

is projected to improve to 3.5% over
the same period as operating leverage
from revenue scale and cost efficiency
initiatives takes effect.

Margin Trend (%)

25

Y2023 Y2024 Y2025 F2026 F2027 F2028

®GCPM% #NPM %

.
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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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A105018 © z/auammu u7u7a7ns7w7u “Corporate Governance Report of Thailand
Companies 2025 wweuwstio 7 waadanigu 2568 lag avinvaviasvanivunssunis
ussning (IOD) zmoonwumuuff/uwyau auv. nm.nssumsmnwrannswaua 1310
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alad : — HannswelvUs:inAlng na:aaranannsweiduiolo (mai) duliuwanisarsrodvoro
we a4 s WasuuUavldn1gravus1gvIuauuavd N va.a1uoisiaos Taw1snsusovAI W
u- A - gnciovyovsiguIuatuavnadlo

b o kg g . .

.
—_

{anavnunnnautninu N
1 1 KU1 4



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, 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
JsAins AvU? Un3tAs1KUsSiugIU Jirapat.K@liberator.co.th
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