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Stock markets in FOMO mode

G% Horizon Market View

Global stock markets have been volatile since many countries are
undergoing political transitions. The US is undergoing a government
shutdown. France’s prime minister resigned after only 26 days in office.

In the past one month, S&P500 rose while VIX also rose due to investor
fear of missing out (FOMO). Meanwhile, more investors are reducing risk

by hedging for 30 days forward. Gold price rose 51%ytd and made

another all-time high.

Closely watch U.S. government shutdown. Kalshi sees more than 80%
probability that this shutdown will last 13 days. If it lasts less than 13

days, gold price may fall.

b Region Radar

AMD (AMD.US) jumped 23.7%, after OpenAl entered a deal to
deploy 6 gigawatts of AMD’s Instinct graphics processing units
over multiple years. The deal gives OpenAl the option to buy up to
10% stake in AMD.

Japan’s tourism in 2025 is more promising than 2023-2024.
Japan’s tourist arrival in 8M25 (Jan-Aug 2025) grew strong yoy.
Speculate on tourism-related Japanese stocks and fast retailing
stocks (DR: UNIQLOS80).

&#& Synapse Strategy

3Q25 earnings of 97 companies making up 72% of market
capitalization are estimated to grow 33%yoy but fall 28%qoq from
an unusually high base in 3Q24.

We recommend accumulating stocks with potential earnings
growth gog and yoy in 3Q25: TRUE, MAJOR, BGRIM, TKN,
ADVANC, KTB, MTC, PR9, BH, PLANB, DELTA, CKP.
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Morning Update
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Thai Focus

Thailand’s CPI in September decreased for the sixth consecutive
month by 0.72%yoy (lower than 0.6% drop expected) due to a
drop in raw food prices. 4Q25 inflation is expected close to 0%,
in line with low crude oil price.

Khon La Khrueng Plus, with budget of B44bn, is set to be
proposed to the cabinet today. If it is approved by the cabinet,
it will be open for registration in October 2025 and effective for

spending on October 29, 2025. It is expected to boost Thailand’s
GDP by 0.3-0.4%.

Impact of Khon La Khrueng on Thailand’s GDP

KhonLaKhrueng  Khon La Khrueng Spending No. of People Government
Impact on GDP
Phase Period ()] (million people)  Budget (Bm)
Phase 1 23 Oct - 31 Dec 20 160 3,000 10 30,000 Up0.2-0.3%
Phase 2 1Jan - 31 Mar 21 90 3,500 5 22,500 Up 0.3%
Phase 3 1Jul - 31 Dec 21 180 4,500 27 121,500 Up0.3-0.4%
Phase 4 1Feb -3 Apr 22 ) 1,200 28 33,600 Up0.1-0.2%
Phase 5 18Sep -310ct22 60 800 26.5 21,200 Up 0.12%
Total 228,800 1.17%

Remark : People registered in Phase 1 received additional B500
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Horizon Market View

Worldwide political transitions, stock market volatile

Global stock markets have been volatile since many countries are undergoing political
transitions. The US is undergoing a government shutdown. France’s Prime Minister Sebastien

Lecornu resigned after only 26 days in office.

In the past one month, S&P500 rose while Volatility Index (VIX) also rose due to investor fear
of missing out (FOMO). Meanwhile, more investors are reducing risk by hedging for 30 days

forward. Gold price rose 51%ytd and made another all-time high.

Change in Asset & Commodity Prices ‘

Last %Chg %MTD %YTD Last %Chg %MTD %YTD

America Dollar Index 0 . -9.57%

NASDAQ 22,941.67 0.71% 1.24% .80% EURO/USD -0.21% {113.09%

S&P 6,740.28 0.36% | 0.77% {1 14.60% USD/THB 3245 [C -0.14% {l 5.08%

Russel 248635 | 041% | 2.05% [11.49% GoldSpot 3,962.75 2.69% {50.99%

DJIA 46,694.97 -0.14% 0.64% 9.76% *Negative means depreciation

Europe BOND (US) ) )

FTSE 100 9479.14 | -0.13% | 1.38% [iis.98% '€ 359 [035%  -0.554 [=15M0
5Year 3.73 0 052%  -0.18% [-1ma%

B 2 S 2o 002 Iy 12 08% 10Year 415 I0.80%  0.04% [O13%

Euro Stoxx 50 562872 | -0.41% | 1.79% BOND (TH)

CAC 40 797178 1 -1.36% | 0.96% 1Year TH 121 (oW  -2.80% -38w8

518 10 Year TH 140 0.05%  -1.25% [ -390

Philllippines 6,000.32 | -1.78% | 0.79%[F -8.09%

Indonesia 8139.89 | 0.27% | 098% [14.97% pap)

Australia 898143 | -0.07% | 1.50% { 10.08% pNewcastle Coal 107.15

Japan 4794476 {| 4.75% || 6.70% {20.18% Cotton 62.7

Malaysia 1,638.09 0.19% | 1.63% | -0.26% Natural Gas 3.386

Korea 3,549.21 2.70% 1§ 3.64% {147.92% Soybean Meal 277.1

China 3,882.78 0.52% | 0.00% f 15.84% Rubber Block 1713 {10.23% :

Hong Kong 26,957.77 | -0.67% | 0.38% {34.39% Sugar 16.81  |12.06% [ -5.03%

Thailand 1,285.64 | -0.62% | 0.90% [} -8.18% RubberSheet 204 {£0.99% :
Soybean 1017.75 | -0.02% b | -0.73%
Brent 65.47 {11.46% 386 [1-12.29%
WTI 6173 | 0.06% 8% [§-13.93%

Source: Bloomberg, ASPS Research (Oct 6, 2025)

S&P500 vs VIX

Q'sex @ v 0 m © 88 TAet @ Replay & 0 st~ & @0 6@
usp + @ S&P 500 Index- 1D -SPCFD = 06,733.86 H5,749.52 L6,717.78 C6,740.29 -24.51 (-0.36%) we -
o seoo
1780 ol 3168 6,780.00
B VX - TV 16.36 -0.28 (-1.68%)
e 4600
1720 Sisdizy)
o700
e
o700
1680 6,680.00
s5im00
ik 0.0
16.20
S0
1e.00 6,580.00
45600
15.60 6,540.00
6,520.00
0
o500
o500
15.00 6,460.00
. s 00
00
4000
1t
o580
i 53400
o0
43000
L/ @ ® o

Source: Polymarket (Oct 6, 2025)
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NIKKEI rallied 4.6% yesterday, after Sanae Takaichi was elected leader of Japan's ruling
Liberal Democratic Party (LDP), and she is set to become Japan’s first female Prime Minister.
Her key policies focus on economic stimulus, and she encourages the Bank of Japan (BOJ)

to keep the interest rate low.

Closely watch U.S. government shutdown. Kalshi sees more than 80% probability that this

shutdown will last 13 days. If it lasts less than 13 days, gold price may fall.

IHow many days will the federal government be shut down this year?
[Prediction Market Data from Kalshi

Source: Kalshi & WSL PREDICT<GO>

Source: Kalshi, ASPS Research (Oct 6, 2025)

Will the U.S. Government Shutdown?
How many days will the federal government be shut down this year? (Kalshi)
More th s

P 3%

8
2

More than 8 day
More than 9 day:
More than 10

2 R

(= e [

Mc
More t

w o
= 01
58 gP df ae

Source: Kalshi, ASPS Research (Oct 6, 2025)
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AMD up 23.7%. OpenAl to hold 10% stake in AMD following Al chip deal

OpenAl entered a deal to deploy 6 gigawatts of AMD’s Instinct graphics processing units over
multiple years starting with 1-gigawatt rollout in 2H26. AMD issued OpenAl a warrant for up to
160 million shares of AMD, with vesting tied to GPU deployment and share price milestones.

If OpenAl exercises the full warrant, it could acquire up to 10% of AMD’s paid-up capital.

+ English research reports are a rough translation of our Thai-language research products. It is produced  The Thai language research reports and information contained therein are compiled from public data
Researc:h primarily with time efficiency in mind, so that English-English research reports are a rough translation of ~ sources and our analysts' interviews with executives of listed companies. They are presented for f AS IA p LU S
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Source: The Economic Times, ASPS Research (Oct 6, 2025)

Japan'’s tourism in 2025 more promising

ership
»

Japan’s tourism in 2025 is more promising than 2023-2024. Japan’s tourist arrivals
continuously grew strong yoy in 8M25 (Jan-Aug 2025). Tourist arrivals in August totaled 3.42
million, growing 17%yoy. The number of Chinese tourists visiting Japan in August totaled 1.01

million, growing 36.5% yoy.

Japan’s Tourist Arrivals
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Source: Japan National Tourism Organization, ASPS Research (Oct 6, 2025)

als by Goun 8M25)

20254688  EHEISMVEE (UNTOHERHE) (¥120244E kL)
Visitor Arrivals for Aug. 2025 (Preliminary figures by JNTOXCompared to 2024)
B3 Total B3 Total
G-kt Country/Area 20244 20254 (%) 20244 2025% (%)

8A 8A 1A~8A 1A~8A
= Grand Total 2.933.381 3.428.000) 16.9] 24.008.405 28.383.600 182
(10 South Korea 612,172 660,900| 8.0 5,811,962 6,123,100 54
m China 746,010 l.ow.q 36.5] 4,595,386/ 6.711,600] 46.1
X Taiwan 564,360 620,700 10.0 41 ISZSSI 4,509,700 96
&8 Hong Kong 246,557 226,100] -8.3) 1,801,733| 1,673,200 -7.1
54 Thailand 34,667 35.500] 24 706,471 764,600 82|
Sufit— Singapore 24,781 20,500] -17.3 352923 390,000 105
L—7 Malaysia 17.174 21,100] 229 278231 363,200 30.5|
AERLT Indonesia 22127 31,400| 41.9] 315,520] 405,000 28.4
24VEY Philippines 38971 44,200 134 496,204| 539,700 88|

Source: Japan National Tourism Organization, ASPS Research (Oct 6, 2025)
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English research reports are a rough translation of our Thai-language research products. It is produced
primerily with time eficiency in mind, so that English-English research reports are a rough translation of
our Thai-language research products. It is produced primarily with time efficiency in mind, so that
English-reading clients can see what the main recommendations are from our Thai-language research
team. Given that this is a rough-and-ready translation, Asia Plus Securities Company cannot be held
responsible for translation inaccuracies.

The Thai language research reports and information contained therein are compiled from public data
sources and our analysts' interviews with executives of listed companies. They are presented for

attempts have been made to verify information from these vast sources, but we cannot guarantee their secu ritieS

accuracy, adequacy, completeness and timeliness. The analyses and comments presented herein are

opinions of our analysts and do not necessarily reflect the views of Asia Plus Securities.
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Japan’s tourism in 2025 is promising, so we are optimistic about Japanese tourism stocks.
Speculate on Takashimaya (8233 JT), Oriental Land (4661 JT), Hoshino Resort (3287 JT), and
Asics (7936 JT) as well as fast retailing stocks (DR:UNIQLO80).

Thai Sep CPI down 6 months straight. Khon La Khrueng to boost inflation

Reported by the Ministry of Commerce, Thailand’s consumer price index (CPI) in September
decreased for the sixth consecutive month by 0.72%yoy (lower than 0.6% drop expected),
mainly due to a drop in raw food prices (e.g. egg, vegetable, fruit) and energy prices (global
oil price) as well as the government’s electricity cost subsidies. The Commerce Ministry
expects 4Q25 inflation close to 0% and revises down 2025 inflation projection from 0.5% to
0%. OPEC+ output hike lowers crude oil prices, and the government will implement living cost

reduction measures.

Thailand’s inflation rate is now low, so the interest rate is projected to be cut at one of the two
remaining MPC meetings in 2025. An interest rate cut by 0.25% is expected to raise SET Index
target by 57 pts and P/E ratio by 0.67x.

Thailand’s Inflati ‘

) Thailand il Browse 05:10:30 [=

Al Economic Releases .

Date Time A M R tual  Prior|R

Source: Bloomberg, ASPS Research

Khon La Khrueng Plus — B44bn budget in total, 20 million people eligible, susbidies of B2,000
for non-taxpayers and B2,400 for taxpayers via Pao Tang app - is set to be proposed to the
cabinet today. After itis approved by the cabinet, registration should be open in October 2025,
and co-payment should start on October 29, 2025. The Ministry of Finance expects
Khon La Khrueng Plus to boost Thailand’s GDP by 0.3-0.4%, while previous rounds of
Khon La Khrueng boosted GDP by 0.1-0.4%. With this scheme and other stimulus measures,

Thailand’s inflation is expected to rise back to normal (1-3%) in the future.

Impact of La Khrueng on Thailand’s GDP

Khon La Khrueng Khon La Khrueng Spending No. of People Government
[DEVE] Impact on GDP
Phase Period ((5)] (million people) Budget (Bm)
Phase 1 23 Oct - 31 Dec 20 160 3,000 10 30,000 Up 0.2-0.3%
Phase 2 1Jan - 31 Mar 21 90 3,500* 5 22,500 Up 0.3%
Phase 3 1Jul - 31 Dec 21 180 4,500 27 121,500 Up 0.3 -0.4%
Phase 4 1Feb -3 Apr 22 90 1,200 28 33,600 Up 0.1-0.2%
Phase 5 1Sep - 31 0Oct 22 60 800 26.5 21,200 Up 0.12%
Total 228,800 1.17%
Remark : People registered in Phase 1 received additional B500

Source: ASPS Research
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Synapse Strategy il

Accumulate stocks with strong 3Q25 earnings

3Q25 earnings of 97 companies making up 72% of market capitalization are estimated to grow

33%yoy but fall 28%qoq from an unusually high base in 3Q24.

3Q25 Earnings Preview (97 companies)

36\/(])i”0igg B 97 companies
g 3Q25F Profit 2L
250,000 Market Cap 72%
196,477 -28.2%QoQ
200,000 +33.4%YoY
147,262
150,000
100,000
50,000
0
3Q25F 2Q25 3024

Source: Bloomberg, ASPS Research (Oct 6, 2025)

We recommend accumulating stocks with potential earnings growth goqg and yoy in 3Q25:
TRUE, MAJOR, BGRIM, TKN, ADVANC, KTB, MTC, PR9, BH, PLANB, DELTA, CKP.

Stocks with Profit Growth potential (qoq, yoy) in 3Q25

Stock Sector 3Q25F 2Q25 3Q24 %QoQ %YoY %Ytd
TRUE ICT 4,435 2,031 (810) 118.3% turnaround 8%
SEAFCO CONS 65 37 (11) 73.6% turnaround 1@%
PYLON CONS 60 59 14 1.4% 341% 39.3%
ONEE MEDIA 505 86 164 486.6%  208.7% | EB.4%
MAJOR MEDIA 145 124 50  16.5% 188.1%  [.6%
BGRIM ENERG 362 7 163 5187.8%  122.4% [‘7.2%
TKN FOOD 195 86 134 1258%  450%  [BR.5%
ADVANC ICcT 11,093 10,982 8788  1.0% 26.2% 1.4%
KTB BANK 13,948 11,122 11,107  25.4% 25.6% 18.1%
KCE ETRON 268 182 216 47.1% 23.9% Es 1%
MTC FIN 1,706 1,647 1,491  3.6% 14.4% 5.6%
RAM HELTH 379 268 338 41.4% 12.3% [7.7%
PR9 HELTH 233 182 208 28.0% 12.0% [[3.6%
BH HELTH 2,026 1,858 1,955  9.0% 3.6% B.3%
PLANB MEDIA 288 270 282 6.6% 2.0% (7%
DELTA ETRON 5,997 4,629 5911  29.6% 1.5% 17.4%
sV ETRON 167 91 165  82.8% 1.0% |1.4%
CKP ENERG 1,202 610 1,191  97.0% 0.9% [5.0%
KTC FIN 1,927 1,895 1,919  1.7% 0.4%  [1E88.0%

Source: Bloomberg, ASPS Research (Oct 6, 2025)
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CALENDAR

Monday
8

Last trading day
TSR-W2

XD

JPMUS06 @tba
JPMUS19 @tba
SAWAD @B0.35
TTB @B0.066

New shares trading
MADAME 605,000,000 shrs (pp)

PUBLIC HOLIDAY
(H.M. King Bhumibol Adulyadsj
The Qreat Memorial Day)

20
XD
TAIWANAI13 @tba

27

Tuesday
7

New list - Tourism & Leisure
Onsen Retreat and Spa (ONSENS) 300m shrs,
B1 par (IPO 80m shrs @B2.05)

Par decrease
CTARAF B7.0401 par (from B7.1731)
M-PAT B9.705 par (from B9.72)

XE
TSR-W2 1.10:1w @B2.72727 (final, "SP")

XR
SCM 1:5n @B0.15

Xw
SCM 5n :1SCM-W3

New shares trading
ECF 13,577,924 shrs (w)
JCKH 1,409,014 shrs (pp)
SIRI 13,400,000 shrs (w)

XD
CMR @BO0.114

XR
XBIO 1:12n @B0.17

xw

DEMCO 4 existing : 1IDEMCO-W8
IROYAL 4 existing : 1IROYAL-W1
IROYAL 10 existing : 1IROYAL-W2
XBIO 12n :1XBIO-W8

Last trading day
PRG-W3

XD
DELL19 @tba

21

28

Oct

2025

Par change
PSG B3.65 par (from B1)

XD
PRM @B0.25

Delist
KEX

Last trading day
PSTC-w2

XD

ABBV19 @tba
LH @B0.13

XE

Wednesdeay
8

Par change
PLE B0.50 par (from B1)

XD

MA80 @tba
ORCLO6 @tba
ORCL19 @tba

XD
VNM19 @tba

XB
CAZ 2,449 existing: 1cb

XE
PSTC-W2 1.0566:1w @B1.8929 (final, "SP")

Xw
CAZ 1 existing: 1CAZ-W1
22

PRG-W3 1.0724:1w @B4.6625 (final, "SP")

PUBLIC HOLIDAY
(Chulalongkorn Dayj

29
Conversion
TSR-W2 1.10:1w @B2.72727 (final)

Thursdey
9

16

23

30

07 October 2025

Friday
10
17
Conversion
TRITN-W7 1:1w @BO0.10 (final)
24
Conversion
WAVE-W3 1.04:1w @B0.144 (final)
31
Delist
TSR-W2

November 2025

Monday
3
10
Converslon
PSTC-W2 1.0566:1w @B1.8929 (final)
Last trading day

CHAYO-W3

17
Conversion
PRG-W3 1.0724:1w @B4.6625 (final)

24

Tuesday
4
XD
MC @B0.41
11
Dellst
PSTC-wW2
XE
CHAYO-W3 1.027:1w @B8.759 (final, "SP")
18
Delist
PRG-W3
25

Last trading day
JSP-w2

XD
TNH @B0.60

Xw
VIBHA 12 existing : 1VIBHA-W5

Wednesday Thursdey
5 6
12 13
XE
JSP-W2 1:1w @B4.00 (final, "SP")
18 20
XD
MSFTO1 @tba
MSFT80 @tba
26 27

Friday
7
14
XD
SBUX80 @tba
21
28

December 2025

Monday
1
8
Converslon
JSP-W2 1:1w @B4.00 (final)
15

Au: set.or.th

Tuesday
2
9
Dellst
JSP-W2
16

PUBLIC HOLIDAY
(Constitution Day)

Wednesday Thursday
3 4
Converslon
CHAYO-W3 1.027:1w @B8.759 (final)
10 11
17 18

asiaplus.coth @ ©Q @ © @ © Asia Pius Group

Friday
5
PUBLIC HOLIDAY
{H.M. King Bhumlbol Adulyads]
The Great’s Birthday / National Day
/ Father's Day)
12
19
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AcC - y - cHoTl 3 - Yes INGRS - - - NFC ) - . scee 5 AA Yes ™®s 5 A Yes
ACE 5 AA - cHow 5 - Yes INOX . - Yes  NKI 5 - Yes  SCG 5 A Yes ™T 5 - Yes
ACG 5 - - cl 4 1 Yes INSET 5 . ) N - - - scep 5 : - T 3 - I
ADB 4 A Yes  ciG 4 . Yes INSURE 4 - Yes  NNCL - - - scep 5 AaA Yes m 5 . .
ADD 3 - r ciMBT 5 1 Yes P 5 - - NOBLE 5 AA Yes  sCl 3 o - ™ 5 3 -
ADVANC 5 AAA Yes oy 3 - - IRC 5 A - NOVA 3 - - soL - - - ™C 3 - -
ADVICE i - ’ cviL 5 . - IRCP 3 - - NPK " - - scm 5 A Yes ™D 4 . Yes
AE 5 - Yes CK 5 A - IRPC 5 AA Yes NRF 5 A Yes SCN 5 - Yes ™I 3 - -
AEONTS 4 1 X ckP 5 AAA - s 5 - 3 NSL 5 3 - scp - - - T™ILL 5 - Yes
AF 5 - Yes M 4 - Yes mc 5 - - NTSC 5 - - soc 5 - - ™T 5 AA Yes
AFC o 5 5 CMAN 5 g 5 D 5 5 = NTV 3 = 5 SE 3 : : ™W 5 5 J
AGE 5 BBB - cme 3 . Yes ITEL 5 A Yes NV 3 - - SEAFCO 5 - - ™DT 5 . -
AH 5 A Yes  cMO . p NS - - - NVD 5 AA - SEAOLL 5 - Yes ™NH y - 1
AHC 4 - - CMR - - - ITTHI 5 - - NWR 5 - - SECURE 4 - - TNITY 5 - Yes
Al - g Yes  CONT 5 i - ML 5 AA Yes  NYT 5 A - SEED 3 - Yes ™ 5 . Yes
AE 3 - Yes  cococo 4 . - J 3 - - occ 5 - Yes  SEI - - - ™ 3 - Yes
AIRA 4 3 Yes  COLOR 5 A a JAK 5 - - occ 3 - Yes  SELIC 5 A Yes ™NPC 1 - i
AT 5 . X com7 5 A Yes s 5 - Yes  OHTL - - - SENA 5 - Yes ™R 4 . Yes
N 5 AAA Yes  COMAN 4 - - JcK 4 - - oKy - - - SENX 5 ) Yes TOA 5 A -
AA - - - CPALL 5 AAA Yes  JoKH 3 - - ONEE 4 - - SFLEX 4 - Yes T06 5 A Yes
AKP 5 - Yes  CPANEL 3 - ) st i - - OR 5 AAA Yes  SFT 4 - - ToP 5 AAA Yes
AKR 5 - - cPAXT 5 AaA Yes  JOF 4 - - ORI 5 AA Yes  SGC 5 - Yes ToPP 3 - Yes
AKS s - i cPF 5 AAA Yes  JKN i - - ORN - - - SGF 5 - - A 4 3 Yes
ALLA 5 . . CcPH - - - IMART 4 - - osp 5 AA Yes  SGP 5 AA Yes TPAC 5 . .
ALPHAX - g - cpi 4 - Yes  oMT 3 - - PACO 3 - - SHANG - - - BI 5 AA -
ALT 5 - - cPL 5 - Yes  JPARK 3 - - PAF - - - SHR 5 A - TPCH 4 - -
ALUCON 3 - i cPN 5 AA Yes R 3 - Yes  PANEL 3 - - SIAM - - - TPCS 4 BBB Yes
AMA 5 - Yes CPR - - - JSP 3 - - PAP 5 A Yes sicT 5 A - TPIPL 5 AA -
AMANAH - . Yes  cPT - . - TS 5 BBB Yes  PATO 4 - Yes  SIMAT - - - PIPP 5 AA -
AMARC - - - cPw 5 . Yes  JUBILE 3 - - PB 5 AA Yes  SNGER 3 - - L - - .
AMARIN 5 - - CRANE - - . K 5 - - PCC 5 - SINO 4 - - TPLAS 4 - Yes
AMATA 5 AAA Yes  CRC 5 AAA Yes  KAMART - - - PCE - - - SRI 5 AA Yes TPOLY 4 - X
AMATAV 5 AA Yes  CRD 5 - - KASET - - Yes  PCSGH 5 BBB Yes SIS 5 - Yes P - - .
AMC 3 - - CREDIT 5 - - KBANK 5 AAA Yes PDG 4 - Yes sisB 3 - - TPS 5 - -
AMR 3 i , csc 5 BBB Yes KBS 3 - - PDJ 5 - Yes  SIHAI 5 A Yes TaM 5 BBB i
ANAN 5 - . csp 3 > . KC o > o PEACE . a o SIWD 5 AA o TaR 5 > >
ANI ol - B CSR - - - KCAR 3 - Yes PEER 5 A - SK - - - TR - - -
AOT 5 A . css 4 . - Kee 5 - Yes  PERM - - - SKE 5 - - TRC - .
AP 5 AA Yes  cw - - - KCE 5 - Yes  PF - - - SKN 3 - - TRITN - - -
APCO 4 - - ov 5 - Yes  KCG 5 - - PG 5 - Yes  SKR 5 - Yes TRP 5 - -
APCS 4 - Yes  cwT - - - Kem - - - PHG 3 - - SKY 3 - - TRT 4 - Yes
APO - - - D - - - KDH - - - PHOL 5 A Yes  sLP - - - TRU 3 - Yes
APP - - - pee 5 - Yes  KEX 5 BBB - PICO - - - sMm 5 - Yes TRUBB 5 . -
APURE 4 . . DCON - . - KGEN - - Yes  PIMO 5 - Yes  SMART - - - TRV 5 . .
AQUA . 5 5 oD 5 a a Kl 4 a Yes PN 3 s o sMp100 3 - - TSC 5 A Yes
ARN 3 - - DELTA 5 - Yes  KIAT 3 - - PIW 4 A - s 3 - Yes TSE - - X
ARP 4 . . DEMCO 5 A Yes  KISS 3 - - PK - - Yes  SMPC 5 AA Yes TSI - i Yes
ARROW 4 BBB - DEXON 3 - - KJL 4 - - PL - - Yes SMT 4 - - TSR - - -
AS - - Yes DHOUSE - - - KK 3 - - PLANB 5 AA Yes  SNC 5 A Yes TSTE 5 3 Yes
ASAP - - - DIMET - . Yes  KKC - - - PLANET - - Yes  SNNP 5 - - TSTH 5 A Yes
ASEFA 3 - - DITTO 5 - - KKP 5 BBB Yes PLAT 5 - Yes SNP 5 A Yes TTA 5 AA E
ASIA 3 E = omMT 5 A Yes  KLNIQ E B 5 PLE B B o so 5 B o ) 5 AA Yes
ASIAN 4 - Yes pop 3 - - KoOL - - - PLT . - - SOLAR - - - L 5 A Yes
ASIMAR 5 - - DOHOME 5 - Yes KSL 5 BBB Yes PLUS 5 - - SONIC 5 - - ™ - - -
ASK 5 . Yes DPAINT 3 . - KT8 5 AAA Yes  PM 5 A Yes  SORKON 3 - Yes o - . t
ASN 3 - - DRT 5 AA Yes  KTC 5 A Yes  PMC - - - SPA - - - ™ 5 AA -
ASP 5 - Yes DTCENT 4 - - KTIS 4 - - PMTA - - - SPACK - Yes U 5 - Yes
ASW 5 A Yes orel - . - KTMS 5 - - POLY 4 - - SPALI 5 Yes TURTLE 4 . Yes
ATP30 4 - i DUSIT 5 - Yes  KUMWEL 5 A - PORT 5 - - spc 5 - Yes TVDH 5 BBB Yes
AU - - - ovs 3 - - KUN 4 - - PPM - - - spce 4 - - VH 4 - -
AuCT 4 . i EA - . Yes  Kwe 3 - - PP 5 A Yes  SPG 3 - - ™o 5 A& Yes
AURA 5 - - EASON 3 - - Kwi - - - PPPM - - Yes  sPI 5 A Yes T 5 - -
AWC 5 A Yes EAST 5 - - KWM - - - PPS 5 AA Yes  SPRC 5 - Yes ™wp - - i
AYUD 4 . Yes EASTW 5 AA Yes  KYE > a a Pas 4 a a SPREME - o o ™WwPC 5 A Yes
B 5 - Yes ECF 5 - Yes  L8E 4 - Yes  PR9 5 Aaa Yes  sPVI 4 - - ™wz - - i
BS2 - - X EFORL 3 . - LALN 5 - - PRAKIT - - - sa - - - TYON - - .
BA 4 BBB - EGCO 5 AA Yes  LANNA 5 - Yes  PRAPAT 3 - - SR - - uac 5 - -
BAFS 5 AA Yes EKH 3 - - Lbc 3 - - PREB 4 - Yes SRICHA - - Yes UBA 4 - -
BAM 5 AA Yes EMC - - - LEE - - - PRECHA - - - SRS - - - UBE 5 A -
BANPU 5 AAA Yes EP - . Yes  LEO 3 - - PRG 5 - Yes  SSF 5 - Yes uBlS 5 - Yes
BAY 5 AAA Yes EPG 5 AA Yes LH 5 A Yes PRI 3 - - SSP 5 - Yes UEC 3 - Yes
BBGI 5 AA Yes ERW 5 A Yes  LHFG 5 BBB Yes  PRIME 5 - - sssc 5 BBB Yes UKEM 5 . Yes
BBIK 4 - - ESTAR 3 - - LHK 4 - Yes  PRN 3 - - ssT 3 - Yes umi - i J
BBL 5 AA Yes ETC 5 AA Yes uT 5 BBB - PRINC - - Yes STA 5 AAA Yes ums - - -
BC 4 - . ETE 5 . Yes  LOXEY 5 - - PRM 5 - Yes  STANLY 4 - - UNIQ - . .
BCH 5 AA Yes ET 3 . - LPH - - - PROEN 3 - - sTC 3 - - UOBKH 3 - .
BCP 5 AAA Yes EURO 5 - - LPN 5 - Yes  PROS 3 - Yes  STECH - - - uP 4 - Y
BCPG 5 AA Yes EVER 4 . - LRH 5 - Yes  PROUD 4 - - STECON 5 A - UPF 5 BBB Yes
BCT - - - F&D - - - LsT 5 - - PRTR 5 - Yes  STELLA - - - uPoIC 5 - L
BDMS 5 AA - FANCY - - - LTS - - - PSG 4 - - sTeT 5 AaA Yes UREKA 4 - -
BES 4 . Yes FE 4 . - M 5 - Yes  PSH 5 BBB Yes ST 5 - - utP - . .
BEAUTY - - - FLOYD 5 - - MAGURO - - - PSL 5 A Yes  STOWER 3 - Yes w 5 - Yes
BEC 5 - Yes FM - = - MAJOR 5 AA Yes PSP 4 - - s 3 - - UVAN - - Y
BEM 5 AA . FMT - . - MALEE 5 - Yes  PSTC 4 - Yes  STPI 4 - - VARO 5 - .
BEYOND 5 - Yes FN 5 - - MANRIN - - - PT 4 - Yes  STX - - - veoMm 4 - Yes
BGC 5 AA Yes FNS 3 . Yes  MASTER - - - PTC 3 - - suc 5 - - vl 5 AA Yes
BGRIM 5 AAA Yes FORTH 4 - - MATCH 4 - Yes  PTECH 4 - Yes  SUN 5 ) - VIBHA 4 - Yes
BGT - - - FPI 5 AA Yes MATI - - - PTG - - Yes SUPER 4 - - VIH 5 - Yes
BH 4 - - FPT 5 AA Yes  MBAX 4 - Yes P - - - susco 4 - Yes a 3 - 1
BIG 3 - - FSMART 4 - Yes  MBK 5 - Yes  PTT 5 Aaa Yes  SUTHA 5 A - NG - - .
BIOTEC 3 - - FSX 4 - Yes MC 5 AA Yes PTTEP 5 AAA Yes SVI 5 - Yes VPO o - -
BIS 3 . . FTE . . Yes  MCA 3 - - PTTGC 5 AaA Yes  SVOA 4 - Yes VRANDA 4 . .
Bz 4 [ - FTi 4 - - M-CHAI 5 A - PYLON 4 - Yes  SWR 3 - - vs - - -
BIC 5 AA - Fve 5 - - McoT 5 - Yes  QCON 5 - Yes  SVT 4 - Yes WACOAL & A Yes
BJCHI 3 o 2 GABLE 5 2 3 Mcs 5 a o aH 5 o Yes  swc 3 o o WARRX 4 o o
BKD o 5 > GBX 3 > Yes  MDX > > o at 4 o Yes  SYMC 5 o Yes WAVE 3 5 o
BKGI i ] - ac 5 . Yes  MEB - - - atc 5 A Yes  SYNEX 5 A . WELL . s s
BKIH 5 AAA o GCAP 5  BBB Yes  MEDEZE - a o atce a B o SYNTEC 5 A Yes WFX 3 o .
BLA 5 AA Yes  GEL 4 - Yes  MEGA 4 A Yes  RABBIT 4 - Yes  TACC 4 - - WGE 5 - y
BLAND - - X GENCO 3 - - MENA - - Yes  RAM - - - TAE 4 - Yes WHA 5 AAA Yes
BLC 3 - . GFC 5 - - META 3 - Yes  RATCH 5 AA Yes  TAKUNI 3 - Yes WHAUP 5 AAA Yes
BLESS - - - GFPT 5 BBB Yes  METCO 4 - - RBF 5 BBB Yes  TAN - - - WICE 5 AA Yes
BLISS - - - cee 5 - Yes  MFC 5 - Yes  RCL 4 - - TAPAC - - - WK 3 i Yes
BM - - - GJs - . Yes  MFEC 5 AA Yes  READY 3 - - TASCO 5 - Yes WIN 4 - -
BOL 4 - - GLAND 5 - - MGC 3 - - RICHY - - - TATG - - - WINDOW - - -
BPP 5 AAA Yes  GLOBAL 5 AA Yes MGl - - - RIH - - - BN 5 - - WINVED 5 - .
BPS 1 - X GLOCON - - - MGT - - - RML . - Yes  TC 3 - - WINNER 5 - ]
BR 5 - - GLORY - - - MICRO 4 - - ROCK - - - TCAP 5 A Yes WORK - - -
BRI 5 AA Yes  GPI 4 - Yes MDA i - - ROCTEC 3 - - Tcc 4 - - wp 4 - -
BROCK - - - GPSC 5 AA Yes ML . - Yes  ROH - - - TcJ - - - WPH - - Yes
BRR 5 - Yes GRAMMY 5 - o MINT 5 AA Yes ROJNA - - - TCMC 5 - - WSOL 3 - -
BSBM 4 . Yes  GRAND - . - MITSIB 3 - - RP - - - TCOAT - - - X8I0 - . .
BSM - - - GREEN . - y MJD i ) - RPC 5 - - TEAM - - - X0 3 - Yes
BSRC 5 5 5 GSTEEL - 5 Yes MK 3 - - RPH 5 - - TEAMG 5 - - xG 3 - X
BTC 4 - - G 3 1 - ML - ) - RS 5 AA Yes  TEGH 5 - Yes xvz 4 - i
BTG 5 - Yes GV - - - MODERN 5 - Yes  RsP - - - TEKA 4 - - Y6 - - -
BING - - - GUNKUL 5 AA Yes  MONO 5 - Yes  RT 5 - - TERA - - : YONG - - -
BTS 5 AA Yes  GYT 3 . - MOONG & A Yes  RWI 5 - Yes  TFG 5 A Yes YUASA 3 . Yes
BTW 5 - - HANA 5 AA Yes  MORE - - - s 5 A - T 3 - Yes 20 3 - -
BUI - - - HARN 5 - Yes  MOSHI 5 - - saJ 5 AA Yes  TFM 4 - - ZEN 5 AA Yes
BVG 3 y - HEALTH - . Yes  MsC 5 A Yes st h - - TEMAMA 5 AAA Yes 26A - - X
BWG 5 - Yes HENG 5 A Yes  MsT 5 - - sA 5 - Yes  TGE 5 - Yes TRUE 5 - Yes
BYD - . X HFT - - B MTC 5 A Yes  SAAM 5 - Yes  TGH 5 A Yes

caz - - Yes HL - . - Tl 5 - Yes  SABINA 5 AAA Yes  TGPRO - - -

CBG 5 A Yes HMPRO 5 AA Yes MTW - - - SAF - - - TH - - -

CCET - - - HPT 5 - - MUD - - - SAFE - - - THAI - - -

ccp 1 i - HTC 5 AA Yes  MvP 5 - - SAK 5 A Yes  THANA 5 BBB -

CEN 3 - Yes HTECH - - - NAM 3 - - SALEE 3 - - THANI 5 AA Yes

CENTEL 5 A Yes HUMAN 4 - - NAT - - - SAM - ) ) THCOM 5 AAA Yes

CEYE - - - HYDRO - - - NATION - - Yes  SAMART 5 - - THE - - -

CFARM - - - 2 - - - NC 4 B - SAMCO 3 - - THG 5* - -

CFRESH & A Yes icc 5 . Yes  Ncap 4 - Yes  SAMTEL 5 - - P 5 A Yes

cGD . - ¥ ICHI 5 A Yes NCH 5 - - SANKO 3 - - THUI - - -

CGH 3 - Yes ICN 3 - - NCL 4 - - SAPPE 4 BBB Yes THRE 5 - Yes

cH - i IFs 4 1 Yes  NCP - - J SAT 5 AA Yes  THREL 5 A Yes

source: Setsmart
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Certified : This level indicates practical participation with thoroughly examination in relation to the recommended procedures from the audit committee or the SEC’s certified
auditor, being a certified member of Thailand’s Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) or already passed examination to ensure
independence from external parties.

Declared : This level indicates determination to participate in the Thailand’s Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)

"Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association (I0OD) regarding corporate governance is made pursuant to the policy of the Office
of the Securities and Exchange Commission. The 10D survey is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative
Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of
operation and is not based on inside information

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Asia
Plus Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as
disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The
relevant institution made this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which
refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company. The assessment result is
therefore made from the perspective of a third party. Itis not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment
result as of the date appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Asia Plus
Securities Public Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”
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