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Liquidity remains, but many concerning issues

@% Horizon Market View

Last Friday, gold price fell 1.783% as US-China trade tension subsided.
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During the collapse of Silicon Valley Bank (March 8-20), the finance The Finance Ministry expects stimulus measures - e.g. B35-40

sector plummeted the most by (8.0%), followed by energy (-7.1%), transit fare for all routes, Ft rate cut to B3.94, financial support

while communication service rose (+2.7%) and information and debt relief for farmers — to be launched and boost the

technology rose (+2.6%). economy in the four months before parliament dissolution in
early-2026.

Synapse Strategy YTD Returns of MSCI ACWI, Bitcoin & Gold Spot

SET Index may undergo correction in line with global stock
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markets, after rallying thanks to robust liquidity earlier this year.
This week, global markets are pressured by U.S. government
shutdown that may last longer and U.S. loan issues. MSCI ACWI _ 17.00%
During the collapse of Silicon Valley Bank (two weeks), global stock
markets fell 1.6%, led by the finance sector (-8%). Meanwhile, SET
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Trump’s stance on China softens

Last Friday, gold price fell 1.73% as US-China trade tension subsided. Trump has softened
his stance and said the 100% tariffs on China (effective on Nov 1) would not be sustainable.
U.S. Treasury Secretary Scott and China’s Vice Premier He Lifeng are set to meet in Kuala
Lumpur, Malaysia. Then, Trump and Xi Jinping will meet at the APEC summit in South Korea

on October 31 - November 1.

Amid surplus liquidity, fund flow switched from safe assets to risk assets. Gold price rose the
most by 66.1%ytd, followed by MSCI ACWI (+17.0%), and Bitcoin (+16.3%ytd).
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Global risk assets rallied, so market capitalization of global bond markets rose decreased from
55.23% of total market cap at end-2024 to 50.15% or US$147.3tr now. Gold price rose
66%ytd, so gold market cap rose from 6.85% of total market cap at end-2024 to 10.34% now.
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Source: Bloomberg, ASPS Research (Oct 2, 2025)

Reported today, China’'s 3Q25 GDP growth is estimated at 4.7%yoy, down from 5.2% in
2Q25. Record-high export and government spending on infrastructure are not enough to

compensate for a decline in investment, industrial production, and retail sales.
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China’s Economy Slowed Broadly Last Quarter
Retail sales forecast to have grown only 3% in September
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Loreal (OR.US) acquires Kering’s beauty business for over EUR4bn

Loreal (OR.US) will acquire Kering’s beauty business (Beaute) for over EUR4bn. Under this
agreement, Loreal will acquire House of Creed high-end perfume firm as well as licenses to
create beauty and fragrance products for Gucci, Bottega Veneta, and Balenciaga. The deal is

expected to be completed in 1H26.

Loreal Acquires Kering Beaute

KERING

BEAUTE

Source: Kering, ASPS Research (Oct 17, 2025)

Look back at SVB collapse

During the collapse of Silicon Valley Bank (March 8-20, 2023), the finance sector plummeted

the most by (8.0%), followed by energy (-7.1%), while communication service rose (+2.7%)

and information technology rose (+2.6%).

Return by Sector during SVB Collapse

MSCI ACWI Index
Sector (%)Chg. 8-20 Mar 23
Communication Service ﬂ
Information Technology (IT)

Consumer Staple 1.3%
Utilities 0.0%
Health Care -0.2%
Consumer Discretionary -1.4%
Hotel & Restaurant -1.9%
Industrials -2.9%
Materials -3.5%
Real Estate -6.2%

Energy
Financials

Source: Bloomberg, ASPS Research (Mar 8-20, 2023)

Inverse ETF favorable amid fluctuation

Markets are concern about credit stress among U.S. banks, after Zions Bancorporation
disclosed its charge-off over two bad-loans in California. Stock markets have been volatile.
For investors not wanting to sell to take profit, inverse ETFs are advisable for hedging.
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Inverse ETF

Region Inverse ETF (Ticker) Reference Index Leve(;?ge
ProShares UltraPro Short Dow 30 (SDOW) Dow Jones Industrial Average B s
REX Short Dow Jones U.S. Real Estate (REX) Dow Jones U.S. Real Estate Index | 1

us ProShares UltraShort Real Estate (SRS) Dow Jones U.S. Real Estate Index | 2
= ProShares UltraPro Short QQQ (S ) Nasdag-100

China ProShares Short FTSE China 50 (YXI) FTSE China 50
Direxion Daily FTSE China Bear 3X Shares (YANG) FTSE China 50

Europe ProShares UltraShort FTSE Europe (EPV) FTSE Europe Index

Source: ETF Database, ASPS Research (Oct 17, 2025)

Thai Focus &

Late-year stimulus to boost GDP by 0.4%

Anutin’s government policies focus on living cost reduction. Main focuses revolve around

these stimulus measures:

1) Khon La Khrueng Plus (B44bn budget) is now open for registration until October 26. It is
expected to boost GDP by 0.2%yoy.

2) Electric train fare cap at B35-40 per trip, reducing transportation cost, especially for
people transferring between routes

3) Ftrate cut to B3.94/unit in September-December 2025 and January-April 2026

4) Financial support and debt relief for farmers.

These measures are set to be implemented in the four months before parliament dissolution
in early-2026. They are expected to boost GDP by 0.4%. We estimate 2025 GDP growth at
least at 2.2%yoy, provided that 3Q-4Q25 GDP growth is at least 0%qoq (limited risk of
technical recession). These measures benefit sectors as follows: commerce (CPALL, BJC,
CPAXT), beverage (OSP, CBG, SAPPE), agri-food (BTG, CPF, TFG), leasing (MTC, SAWAD).

Thailand’s GDP Growth Forecast (0%qoq in 3Q-4Q25) Thailand’s GDP Growth Forecast
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3.0% 2024* 2.5%*
1H25* 3.0%*
2.5
% 2025F (%YoY)
Note: * refers to actual data
1.5%
1.1% \0\1 3%
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+ 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
F| es earch 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 I A P LUS
Pl our Thai-language research products. It is produced primarily with time effisiency in mind, so that  informational purposes only and not to be deemed as solicitations to buy or sell any seourities. Best
DINEEN o e T D i T e (e e B e (e e D e e i E o R T B D e e ol i e

team. Given that this is a rough-and-ready translation, Asia Plus Securities Company cannot be held  accuracy, adequacy, completeness and timeliness. The analyses and comments presented herein are
responsible for translation inaccuracies. opinions of our analysts and do not necessarily reflect the views of Asia Plus Securities.



MARKET INSIGHT

SYNAPSE

20 October
2025

However, these measures require massive budget, especially Khon La Khrueng and power
cost cut that raise concern over budget-efficiency and fiscal sustainability. The IMF
recommended that Thailand reinstate the public debt-to-GDP ceiling of 60% (to preserve
fiscal space for future risks) and avoid off-budget borrowing (which affects transparency and
debt pressure). High public debt may affect Thailand’s future credit rating. Thailand will have

to be cautious with spending from now on.

Synapse Strategy I

Stock markets fragile. Favor defensive plays

Global markets have been fragile. Earlier, investors were buying S&P500 with higher leverage,
and U.S. margin debt made a record high at US$1.12tr, so global stock markets rallied
sharply. However, global markets may undergo correction from now on. Executives are net

sellers, U.S. government shutdown will continue, and U.S. loan issues may continue.

During the collapse of Silicon Valley Bank (two weeks), global stock markets fell 1.6%, led by
the finance sector (-8%). Meanwhile, SET Index dropped only 2.1% and SETBANK fell just
3.6%; defensive stocks outperformed the SET (e.g. BGRIM, ADVANC, BDMS, BCH, BH).

SET Return by Sector during SVB Collapse
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Source: SET, ASPS Research (Mar 8-22, 2023)
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SET50 Retum by Stocks during SVB Collapse

Stock Return Stock Return Stock Return Stock Return Stock Return
SAPPE | 91%  COET 0.8%  WHAUP -1.5%  CKP 34% U -6.6%
BGRIM 7.4% OospP 0.8% SJWD -1.5% PTTGC -3.6% GUNKUL -6.9%
ICHI 6.6% BH 0.5% COM7 -1.6% SCC -3.9% AAV -7.0%
AMATA 5.3% AURA 0.0% KTB -1.7% BBL -4.1% KBANK -7.4%
ADVANC 4.9% CPN 0.0% TOP -1.9% M -4.2% PTTEP -7.5%
BJC 4.0% EA 0.0% SET -2.1% MBK -4.2% BEM -7.5%
BCPG 3.7% HMPRO 0.0% CHG -2.1% KTC -4.4% AEONTS -7.8%
WHA 3.5% QH 0.0% SNNP -2.1% KKP -4.5% DOHOME -8.0%
JMT 2.8% ROJNA 0.0% MINT -2.2% IVL -4.8% BTS -9.0%
BDMS 2.7% DELTA -0.2% TOA -2.3% AP -4.8% BLA -10.2%
TASCO 2.6% SISB -0.4% TRUE -2.4% PLANB -4.9% IRPC -10.3%
CRC 2.3% LH -0.5% TISCO -2.4% AWC -5.1% ITC -10.3%
AOT 2.2% TTB -0.7% PR9 -2.5% CK -5.3% KCE -10.8%
BCH 2.1% MTC -0.7% GLOBAL -2.6% MEGA -5.4% HANA -11.0%
CBG 2.1% PTT -0.8% PRM -2.6% TFG -5.5% STA -11.4%
JTS 1.9% BANPU -0.9% STGT -2.8% TU -5.8% RCL -11.8%
GPSC 1.9% SPALI -1.3% BA -3.1% EGCO -5.8% SCGP -12.1%
TCAP 1.7% CENTEL -1.4% BCP -3.1% SPRC -6.3% SIRI -12.5%
ERW 1.6% CPF -1.4% RATCH -3.2% BAM -6.3% JMART
CPALL 1.2% OR -1.4% SCB -3.3% SAWAD -6.5% BTG

Source: SET, ASPS Research (Mar 8-22, 2023)
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27 28 239 30 31
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PSTC-W2 1.0566:1w @B1.8929 (final) CHAYO-W3 1.027:1w @B8.759 (final, "SP")
17 18 19 20 21
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PRG-W3 1.0724:1w @B4.6625 (final) PRG-W3 PACO-W1 MSFTO1 @tba
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PACO-W1 1:1w @B3.00 (final)
24 25 26 27 28
XD Dellst
TNH @B0.60 NATION-W4
XW

VIBHA 12 existing : 1VIBHA-W5

Conversion
NATION-W4 1:1w @BO0.25 (final)

December 2025

Mondsay Tuesday Wednesday Thursday Friday
1 2 3 4 [}
XD Conversion
K080 @tha CHAYO-W3 1.027:1w @B8.759 (final) PUBLIC HOLIDAY
(H.M. King Bhumibol Adulyadej
The Great's Birthday / National Day
/ Father's Day)
8 9 10 1" 12
Converslon Dellst
JSP-W2 1:1w @B4.00 (final) JSP-w2
PUBLIC HOLIDAY
(Constitution Day)
15 16 17 18 19
Conversion Delist
PACO-W1 1:1w @B3.00 (final) PACO-W1
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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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