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GLOBAL GEM: DISNEY19/ BIDU80 PRIME PICK: CPF / AWC / PLANB 

TISA supports SET Index amid Cambodia issue 
Horizon Market View 

Global stock markets showed mixed signs. Fed is expected to cut the interest 
rate by 0.25% to 3.75% on December 10, but then it is projected to slow 
down interest rate cut in 2026. U.S. ten-year bond yield rose 3.8%mtd to 
4.16%. 
China’s international trade in November improved. Export grew 5.9%yoy 
(higher than 4% expected), driven by export to Europe (+15%) and Africa 
(+28%), offsetting a drop in export to the US. China’s trade surplus in 11M25 
was over US$1.1tr. China’s 2025 GDP growth is projected to reach the 5% 
target despite a decline in consumption and investment. 

 

 
 

  

Region Radar  Thai Focus 
Nvidia (NVDA.US) rose 2% in after-hour trading. Trump announces 
he will allow chip export to approved customers in China and other 
countries if 25% of chip sales is paid to the U.S. government.  
Baidu is considering a spin-off of its chip division Kunlunxin. 
Kunlunxin wants to complete an IPO by early-2027, and it aims to 
file a listing application to HKEX by 1Q26. Kunlunxin generates 
revenue of US$3.5bn for Baidu, and it is continuously launching 
new chip models. Speculate on Baidu (DR:BIDU80). 

 Yesterday, Commerce Minister said Thailand-Cambodia conflicts 
are escalating and probably affect Thailand-US trade deal that is 
expected to be reached within 2025. Since Cambodia is 
Thailand’s main export market that makes up a large share of 
Thailand’s trade surplus, the conflicts will adversely affect 
Thailand’s export to Cambodia and net export that makes up 5% 
of Thailand’s GDP. 
However, economic stimulus measures focusing on savings 
should soften impact on SET Index. 

Synapse Strategy Stocks Most Held by LTFs 
SET Index tended to plummet sharply when bombings happened 
but then rebounded, e.g. B-2 bombing in Iran (Jun 23) and F16 
bombing in Cambodia (Jul 22).  
TISA has been approved. Foreigners were net buyers five days 
straight at B4.7bn, supporting SET Index. We recommend stocks 
enjoying positive sentiment from TISA (BBL, KGI, SIRI, PTTEP, 
ICHI, MAJOR), but some stocks may fluctuate or fall on LTF sell-off 
(DELTA, ADVANC, PTT). 
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Horizon Market View  

Surrounding factors not surprising 
Global stock markets showed mixed signs. Fed is projected to cut the interest rate by 0.25% to 
3.75% on December 10, but then it is expected to slow down interest rate cut in 2026.  
U.S. ten-year bond yield rose 3.8%mtd to 4.16%, higher than the current interest rate of 4%. 

Change in Asset & Commodity Prices 

 
Source: Bloomberg, ASPS Research (Dec 8, 2025) 

China’s international trade in November improved. Export grew 5.9%yoy (higher than 4% 
expected), driven by export to Europe (+15%) and Africa (+28%), offsetting a drop in export to the 
US. China’s trade surplus in 11M25 was over US$1.1tr. China’s 2025 GDP growth is projected to 
reach the 5% target despite a decline in consumption and investment. 

China’s Export by Country 

 
Source: Bloomberg, ASPS Research (Dec 8, 2025) 

Last %Chg %MTD %YTD
America
NASDAQ 23,545.90      -0.14% 0.77% 21.93%
S&P 6,846.51         -0.35% -0.04% 16.40%
Russel 2,520.98         -0.02% 0.82% 13.04%
DJIA 47,739.32      -0.45% 0.05% 12.21%
Europe
FTSE 100 9,645.09         -0.23% -0.78% 18.01%
DAX 24,046.01      0.07% 0.88% 20.78%
Euro Stoxx 50 5,725.59         0.03% 1.01% 16.94%
CAC 40 8,108.43         -0.08% -0.18% 9.86%
ASIA
Philllippines 5,949.22         1.05% -1.21% -8.88%
Indonesia 8,710.70         0.90% 2.37% 23.03%
Australia 8,624.44         -0.12% 0.12% 5.70%
Japan 50,581.94      0.18% 0.65% 26.79%
Malaysia 1,612.78         -0.23% 0.52% -1.80%
Korea 4,154.85         1.34% 5.81% 73.16%
China 3,924.08         0.54% 0.91% 17.08%
Hong Kong 25,765.36      -1.23% -0.36% 28.44%
Thailand 1,261.39         -0.97% 0.37% -9.91%

Last %Chg %MTD %YTD
Dollar Index 99.11               0.12% -0.35% -8.65%
EURO/USD 1.16                 0.00% 0.34% 12.39%
USD/THB 31.85               0.60% 1.08% 7.05%
Gold Spot 4,190.66         -0.17% -1.15% 59.67%
*Negative means depreciation
BOND (US)
2 Year 3.58                 0.41% 2.46% -15.72%
5 Year 3.75                 0.94% 4.17% -14.51%
10 Year 4.16                 0.71% 3.77% -8.86%
BOND (TH)
1 Year TH 1.22                 -0.58% -3.22% -38.45%
10 Year TH 1.69                 0.74% -0.95% -26.59%

Last %Chg %MTD %YTD
BADI 2727 -3.09% 6.52% 173.52%
Newcastle Coal 110.5 0.73% -0.94% -19.87%
Cotton 61.88 -0.40% -1.64% -9.53%
Natural Gas 4.912 -7.13% 1.28% 5.50%
Soybean Meal 311.1 -0.35% -4.04% -5.67%
Rubber Block 171.2 -0.17% -4.89% -13.27%
Sugar 14.82 0.14% -2.56% -16.27%
Rubber Sheet 204 -1.45% -5.99% -13.85%
Soybean 1093.75 -1.04% -3.87% 5.80%
Brent 62.51 -1.95% -1.09% -16.25%
WTI 58.88 -2.00% 0.56% -17.90%
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China’s International Trade 

 
Source: Bloomberg, ASPS Research (Dec 8, 2025) 

 

Region Radar  

Trump allows Nvidia to ship H200 to China 
Nvidia (NVDA.US) rose 2% in after-hour trading. Trump announces that the US will allow Nvidia 
to export chips to approved customers in China and other countries, given that 25% of chip sales 
is paid to the U.S. government. Trump said on Truth Social this policy will support employment in 
the US, strengthen U.S. manufacturing factor, and benefit American taxpayers. 

Trumps Allows Nvidia to Export H200 chips to China 

 
Source: Reuters, ASPS Research (Dec 8, 2025) 

Baidu considers Kunlunxin spin-off 
Baidu is considering a spin-off of its chip division Kunlunxin. According to Reuters, Kunlunxin 
wants to complete an IPO by early-2027, and it aims to file a listing application to HKEX the 
soonest by 1Q26. Kunlunxin generates revenue of US$3.5bn for Baidu, and it is continuously 
launching new chips. In 2025, it launched P800 chips for Baidu’s AI model and Cloud and AI 
services. Then, it will launch M100 chips (large-scale inference) in 2026 and then M300 chips 
(training and inference of massive AI models) in 2027. 

Launching of Kunlunxin’s New Chips 

 
Source: Reuters, ASPS Research (Dec 8, 2025) 

 

Product Target Launch

Kunlun P800 Training 2025

Kunlun M100 Inference 2026

Kunlun M300 Training + Inference 2027
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Thai Focus  

TISA to offset impact of Cambodia conflicts 
Yesterday, Commerce Minister said Thailand-Cambodia conflicts are escalating and probably 
affect Thailand-US trade deal that is expected to be reached within 2025. The US and Cambodia 
were Thailand’s largest export markets; Thailand had trade surplus of US$35bn from the US and 
US$8bn from Cambodia, which made up 27.7% of Thailand’s trade surplus. The conflicts will 
adversely affect Thailand’s net export that makes up 5% of GDP. 

Thailand’s 2024 Trade Balance by Country 

 
Source: Bloomberg, ASPS Research (Dec 8, 2025) 

Thailand’s Trade Surplus/Deficit by Country  

 
Source: Ministry of Commerce, ASPS Research (Dec 8, 2025) 

Rising Thailand-Cambodia tension will cause SET Index to fluctuate in the short term. Statistically, 
after tensions rose and the fighting happened, peace negotiations were then made and SET Index 
would rebound.  
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SET Index during Bombing Incidents 

 
Source: Efin, ASPS Research (Dec 8, 2025) 

However, the six economic stimulus measures focusing on savings should soften impact on SET 
Index. Details about TISA are as follows: 

1) Investors can invest in ordinary shares, bonds, or mutual fund units for tax deduction.  
2) Investors must hold TISA account for at least five years, until they are aged 55 or older.  
3) Maximum tax deduction cap is B800,000/year. 
4) Taxpayers earning no more than B1.5m/year can deduct up to 1.3 times the investment, and 

taxpayers earning over B1.5m/year can deduct up to 0.7 times. Taxpayers investing in ESG 
securities can deduct up to 1.2 times. 

People investing in ESG stocks or funds can deduct up to 1.2 times the investment. Taxpayers 
earning no more than B1.5m/year can enjoy larger tax deductions. People aged over 50 do not 
have to hold for a long time. 

Economic Stimulus Measures Focusing on Savings & TISA 

 
Source: SET, ASPS Research (Dec 8, 2025) 

The beginning 
of Cambodian 

tensions

B2 bombs Iran

F16 bombs 
Cambodia

6 Measures to Stimulate Savings and Support Financial Stability
Data from 1 source

6 Measures to Stimulate Savings 
and Support Financial Stability

National Economic 
Policy Committee

1) Thailand Individual 
Savings Account (TISA)

2) National Micro Insurance

3) Government Savings Bonds

4) Lump-Sum Annuity Product

5) Reverse Mortgage for Elderly

6) Risk Charge to Encourage Long-Term 
Mutual Fund Investment

Full name

Objective

Tax measures details (starting 1 Jan 2026)

Tax measures (via TISA on 1 Jul 2026)

Improvement of maximum 
deductible amount: 800,000 Baht

Calculation of deductible amount 
(restructuring of rights)

Value of securities 
purchased in TISA

Conditions for Tax 
Exemption (Benefits)

Investment exceeding 
800,000 Baht

Savings boost measure (TISA for all Thais)

Using securities as collateral (Pledge)

Fiscal impact (Positive)

Income ≤ 1.5m Baht/year

Income > 1.5m Baht/year

Tax deduct + other savings items, 
not exceeding 800,000 Baht/year

Government-supported securities 
(1 Jul 26 - 31 Dec 28) can deduct 1.2x

Hold securities for at least 5 years

Age not less than 55 years old

Tax exemption on profit from 
selling/redeeming securities

Exemption from interest/dividends 
(if money is in TISA)
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Synapse Strategy  

TISA supporting SET Index amid Cambodia conflicts 
SET Index tended to plummet sharply when bombings happened but then rebounded afterwards, 
like following B-2 bombing in Iran (Jun 23) and F16 bombing in Cambodia (Jul 22).  

Meanwhile, Thailand Individual Savings Account (TISA) has been approved, and foreigners were 
net buyers five days straight at B4.7bn, supporting SET Index.  

MTD Foreing Trading  

 
Source: SET, ASPS Research 

We favor stocks benefiting from TISA: 

▪ Stocks benefiting from TISA: KBANK, KTB, BBL, SCB, ASP, KGI 
▪ Stocks with dividend yields above 8% and good ESG ratings: SIRI, DRT, SC, BA, LH, PTTEP, 

ICHI, MC, STA, MAJOR 
▪ Big-cap stocks with ESG ratings AAA: PTT, KBANK, KTB, CPALL, BBL, CPN, SCC, TTB, 

CPF, OR 

Stocks Benefiting from TISA 

 
Source: SET, ASPS Research 

Stocks Supported by TISA
Stocks with ESG 

Rating AAA
Large ESG Rating AAA 
stocks: PTT, KBANK, 

KTB, CPALL, BBL, CPN, 
SCC, TTB, CPF, OR

Stocks with 
Increased Income
Stocks with increased 

income from TISA 
measures: KBANK, 
KTB, BBL, SCB, ASP, 

KGI, FNSR

Stock with High Dividend Expected
Stocks with high dividend expectations 

(over 8%) and ESG Rating: SIRI, DRT, SC, BA, 
LH, PTTEP, ICHI, MC, STA, MAJOR
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Meanwhile, some stocks may fluctuate or fall on LTF sell-off. Outstanding LTF NAV as of the end 
of October totaled B107bn. These stocks are among the five stocks held most by LTFs: DELTA, 
ADVANC, PTT, GULF, CPALL, KTB, SCB, KBANK. 

Outstanding LTF NAV (end-Oct 2025) 

 
Source: AIMC, ASPS Research 

Stocks Most Held by LTFs 

 
Source: SET, ASPS Research 

 



 

 

CALENDAR 09 December 2025 

 
ท่ีมา: set.or.th  
หมายเหตุ :”@tba” หุ้น DR ท่ีมีการประกาศปันผลยังเป็นตัวเลขปันผลเบ้ืองต้น ยังมีการเปลี่ยนแปลงได้ 

 

Monday Tuesday Wednesday Thursday Friday
8 9 10 11 12

XD Delist Last trading day
BAC03  @tba JSP-W2 TFI-W1
BDX06  @Tba
BKNG03  @tba Par decrease XD
BKNG80  @tba QHBREIT  B8.8047 par (from B8.8847) ABFTH  @B20.00
GOOGL03  @tba AOT  @B0.81
GOOG01  @tba XD LENOVO13 @tba
GOOG80  @tba GVREIT  @B0.1825
NDAQ06  @tba HPF  @B0.133
SIA19  @tba M-STOR  @B0.110
TFFIF  @B0.1140 MII  @B0.1623 PUBLIC HOLIDAY
TIDLOR  @B0.34 MNIT  @B0.0330 (Constitution Day) 
UNH19  @tba MNIT2  @B0.0900

MNRF  @B0.0300
New shares trading 
ECF  10,620,220 shrs (pp) XR

MVP  1:1.50n @B0.45
Conversion
JSP-W2  1:1w @B4.00 (final) XW

MVP  2n :1MVP-W2

New shares trading 
SIRI  30,000 shrs (w)

15 16 17 18 19
XD Delist Last trading day Last trading day
DISNEY19  @tba PACO-W1 SCN-W2 B52-W4
LHSC  @B0.220
META01  @tba XD SP Sign temporary lifted, NC sign posted XE
META06  @tba TAIWAN13 @tba JKN SCN-W2  1:1w @B5.00 (Final, "SP")
META80  @tba TAIWANHD13 @tba

XD
XN CNTECH01  @tba
QHBREIT  @B0.1950 SPBOND80  @tba

Conversion
PACO-W1  1:1w @B3.00 (final)

22 23 24 25 26
Last trading day XE Last trading day before delist
RS-W5 RS-W5  2:1w @B3.00 (final, "SP") JKN

XD XD
QQQM19  @tba SP500US19  @tba
SPFIN80  @tba SP500US80  @tba
SPCOM80  @tba
SPENGY80  @tba
SPHLTH80  @tba
SPTECH80  @tba

XE
B52-W4  1:1w @B0.50 (final, "SP")

29 30 31
XW
ACC  5 existing : 1ACC-W3

PUBLIC HOLIDAY
(New Year’s Eve) 

Monday Tuesday Wednesday Thursday Friday
1 2

PUBLIC HOLIDAY SPECIAL HOLIDAY

(New Year's) (New Year's)

5 6 7 8 9
Conversion Delist XW
TFI-W1  1:1w @B0.15 (final) TFI-W1 SAAM  2 existing : 1SAAM-W3

SAAM  2 existing : 1SAAM-W4

XW
KASET  2.50 existing : 1KASET-W1

12 13 14 15 16
Conversion Delist Delist Delist
SCN-W2  1:1w @B5.00 (Final) SCN-W2 B52-W4 RS-W5

Conversion Conversion XD
B52-W4  1:1w @B0.50 (final) RS-W5  2:1w @B3.00 (final) ABBV19  @tba

19 20 21 22 23

XD Delist
DELL19  @tba SFLEX-W2

XW
NCL  3 existing: 1NCL-W4

Conversion
SFLEX-W2  1:1w @B10.00 (final)

26 27 28 29 30
XD
TSC  @B0.80

January 2026

December 2025



 

 
source: Setsmart 
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2S 4 - Yes CBG 5 AA Yes GTB 3 - MEB 3 - PSH 5 AA Yes SSTRT - - TVO 5 AAA Yes

3BBIF - - CCET - - GTV -* - MEDEZE 3 - PSL 5 AA Yes STA 5 AAA Yes TVT 4 -

88TH - - CCP - - GULF 5 AAA MEGA 5 A Yes PSP 5 - STANLY 3 - TWP - -

A - - CEN 3 - Yes GUNKUL 5 AA Yes MENA 3 - Yes PSTC 4 - Yes STARM 5 - Yes TWPC 5 A Yes

A5 4 - CENTEL 5 AAA Yes GVREIT - - META - - Yes PT 4 - Yes STC 3 - TWZ - -

AAI 5 - Yes CEYE - - GYT 3 - METCO 4 - PTC 5 - STECH - - TYCN - -

AAV 5 - CFARM 4 - HANA 5 AA Yes MFC 5 A Yes PTECH 3 - Yes STECON 5 AA UAC 5 A

ABM 4 - CFRESH 5 A Yes HANN - - MFEC 5 AAA Yes PTG 5 - Yes STELLA -* - UBA 4 -

ACAP - - CGD - - HARN 5 A Yes MGC 5 - PTL - - STGT 5 AAA Yes UBE 5 A Yes

ACC - - CGH 5 - Yes HEALTH - - Yes MGI - - PTT 5 AAA Yes STI 5 - UBIS 5 - Yes

ACE 5 AAA Yes CH 4 - HENG 5 AA Yes MGT - - PTTEP 5 AA** Yes STOWER - - Yes UEC - - Yes

ACG 4 - CHAO 3 - HFT - - MICRO 4 BBB PTTGC 5 AAA Yes STP - - UKEM 3 - Yes

ADB 5 AA Yes CHARAN 3* - HL - - MIDA - - PYLON 3 - Yes STPI 3 - UMI - -

ADD 4 - CHASE 5 A Yes HMPRO 5 AA Yes MII - - Q-CON 5 BBB Yes STX 3 - UMS -* -

ADVANC 5 AA Yes CHAYO 3 - HPF - - MILL 3* - QH 5 - Yes SUC 5 - UNIQ - -

ADVICE - - CHEWA 5 - Yes HPT 5 - MINT 5 AA Yes QHBREIT - - SUN 5 BBB UOBKH 3 - Yes

AE 4 - Yes CHG 5 - HTC 5 AA Yes MIPF - - QHHRREIT - - SUPER 4 - UP 5 -

AEONTS 5 - CHIC 3 - HTECH - - MITSIB 3 - QHOP - - SUPEREIF - - UPF 5 BBB Yes

AF 5 - Yes CHO -* - HUMAN 4 - MJD - - QLT 4 BBB Yes SUSCO 5 - Yes UPOIC 5 BBB

AFC - - CHOTI 3 - Yes HYDRO -* - MJLF - - QTC 5 AA Yes SUTHA 5 AA UREKA 4 -

AGE 5 - CHOW 5 - Yes HYDROGE - - MK 3 - QTCG - - SVI 4* - Yes UTP - -

AH 4* - Yes CI 3 - Yes I2 - - ML - - RABBIT 5 - Yes SVOA 5 AA Yes UV 5 - Yes

AHC 3 - CIG 4 - Yes ICC 5 - Yes MNIT - - RAM 3 - SVR 3 - UVAN - -

AI - - Yes CIMBT 5 - Yes ICHI 5 A Yes MNIT2 - - RATCH 5 AAA Yes SVT 3 - Yes VARO 3 -

AIE 3 - Yes CITY 3 - ICN 4 - Yes MNRF - - RBF 5 A Yes SWC 4 - VCOM 4 - Yes

AIMCG - - CIVIL 5 - IFS 4 - Yes MODERN 5 A Yes RCL 4 - SYMC 5 BBB Yes VGI 5 AA Yes

AIMIRT - - CK 5 AA IHL - - MONO 5 - Yes READY 4 - SYNEX 5 AA VIBHA 5 BBB Yes

AIRA 5 - Yes CKP 5 AAA IIG - - MOONG 5 A Yes RICHY - - SYNTEC 5 - Yes VIH 5 A Yes

AIT 4 - CM 4 A Yes III 5 AA Yes MORE - - RJH 3 - TACC 5 - VL 3 -

AJ 5 AAA Yes CMAN 4 - ILINK 5 A Yes MOSHI 5 A Yes RML 3 - Yes TAE 4 - Yes VNG 5 - Yes

AJA -* - CMC 5 - Yes ILM 5 AA Yes MOTHER - - ROCK 3 - TAKUNI 3 - Yes VPO - -

AKP 5 AA Yes CMO 4* - IMH 3 - M-PAT - - ROCTEC 5 - TAN 5 - VRANDA 4 -

AKR 5 BBB CMR - - IMPACT - - MPJ 3 - ROH - - TAPAC - - VS - -

AKS -* - CNT 5 - IND 5 - MSC 5 A Yes ROJNA - - TASCO 5 AA Yes WACOAL 5 A Yes

ALLA 5 A COCOCO 4 - INET 5 - Yes MST 5 - Yes RP - - TATG 3 - WARRIX 4 -

ALLY - - COLOR 5 A INETREIT - - M-STOR - - RPC 3 - TBN 5 - Yes WAVE 4* -

ALPHAX - - COM7 5 AA Yes INGRS - - MTC 5 AAA Yes RPH 4 - TC - - WELL - -

ALT 5 - COMAN 4* - INOX - - Yes MTI 5 AA Yes RS 5 - Yes TCAP 5 AA Yes WFX 3 -

ALUCON 4 - CPALL 5 AAA Yes INSET 5 BBB MTW - - RSP - - TCC -* - WGE 5 -

AMA 5 - Yes CPANEL - - INSURE 5 - Yes MUD - - RT 5 - TCJ - - WHA 5 AAA Yes

AMANAH 3 - Yes CPAXT 5 AA** IP 5 - MVP 4* - RWI - - Yes TCMC 5 - Yes WHABT - -

AMARC - - CPF 5 AAA Yes IRC 5 A NAM 3 - S 5 AA Yes TCOAT - - WHAIR - -

AMARIN 5 - Yes CPH - - IRCP 3 - NAT - - S&J 5 AA Yes TEAM - - WHART - -

AMATA 5 AAA Yes CPI 4 - Yes IROYAL - - NATION 3 - Yes S11 - - TEAMG 5 - WHAUP 5 AAA Yes

AMATAR - - CPL 5 - Yes IRPC 5 - Yes NC 4 - SA 5 - Yes TEGH 5 AAA Yes WICE 5 AA Yes

AMATAV 5 AA Yes CPN 5 AAA Yes ISSARA - - NCAP 3 - Yes SAAM 5 - Yes TEKA 5 - WIIK 3 - Yes

AMC 4 - CPNCG - - IT 5 A NCH 4 - SABINA 5 AAA Yes TERA - - WIN 4 -

AMR 3 - CPNREIT - - ITC 5 - Yes NCL 4 - SAF - - TFFIF - - WINDOW - -

ANAN 4 - CPR - - ITD -* - NCP - - SAFE 3 - TFG 5 AA Yes WINMED 5 -

ANI 3 - CPT - - ITEL 5 A Yes NDR 4 - SAK 5 A Yes TFI 3 - Yes WINNER 5 -

AOT 5 A CPTREIT - - ITNS 3 - NEO 4 - SALEE 3 - TFM 4 - WORK 3 -

AP 5 AA Yes CPW 5 - Yes ITTHI 5 - NEP 5 - Yes SAM -* - TFMAMA 5 AAA Yes WP 5 -

APCO 4 - CRANE - - IVF 3 - NER 5 A Yes SAMART 5 - TGE 5 A Yes WPH 5 - Yes

APCS 4 - Yes CRC 5 AA Yes IVL 5 AAA Yes NETBAY - - SAMCO 4 - TGH 5 AA Yes WSOL -* -

APO - - CRD 4 - J 5 - NEW - - SAMTEL 5 - TGPRO - - XBIO - -

APP - - CREDIT 5 - Yes JAK - - NEWS - - SANKO 4 - TH - - XO 4 A Yes

APURE 3 - CSC 4 - Yes JAS 5 - Yes NEX 3 - SAPPE 4 A Yes THAI - - XPG 4 -

AQUA - - CSP 3 - JCK 3 - NFC - - SAT 5 AA Yes THANA 5 BBB XYZ 4 -

ARIN 3 - CSR - - JCKH - - NKI 5 - Yes SAUCE - - THANI 5 AA Yes YGG - -

ARIP 5 - CSS 3 - JCT - - NKT - - SAV 5 - THCOM 5 AAA Yes YONG - -

ARROW 3 - CTARAF - - JDF 4 - NL 4 - SAWAD 5 AA THE - - YUASA 3 - Yes

AS - - Yes CTW - - JKN - - NNCL - - SAWANG - - THG 3* - ZAA 3 -

ASAP - - CV - - Yes JMART 5 A Yes NOBLE 5 AAA Yes SC 5 AA Yes THIP 5 A Yes ZEN 5 AA Yes

ASEFA - - CWT 3 - JMT 5 BBB NOVA 3 - SCAP 5 - THMUI - - ZIGA 4 - Yes

ASIA 3 - D - - JPARK 4 - NPK 3 - SCB 5 AA Yes THRE 5 - Yes

ASIAN 5 - Yes DCC 5 - Yes JR - - Yes NRF 5* - Yes SCC 5 AAA Yes THREL 5 A Yes

ASIMAR 5 - DCON - - JSP 4 - NSL 4 - SCCC 5 AA Yes TIDLOR 4* -

ASK 5 A Yes DDD 5 - JTS 5 - Yes NTSC 4 - SCG 5 AA Yes TIF1 - -

ASN 3 - DELTA 5 A Yes JUBILE 4 - NTV 4 - SCGD 5 A Yes TIGER - -

ASP 5 - Yes DEMCO 5 BBB Yes K 4 - Yes NUT - - SCGP 5 AAA Yes TIPCO 4 - Yes

ASW 5 AA Yes DEXON 4 - Yes KAMART - - NV 5 - SCI 4 - TIPH 5 - Yes

AU - - DHOUSE - - KASET - - Yes NVD 5 A** SCL - - TISCO 5 AAA Yes

AUCT 5 - DIF - - KBANK 5 AAA Yes NWR - - Yes SCM 5 - Yes TITLE 4 -

AURA 5 - DIMET 3* - KBS 3 - NYT 5 AA SCN 4 - Yes TK 4 -

AWC 5 AA Yes DITTO 5 AAA KBSPIF - - OCC 5 - Yes SCP - - TKC - -

AXTRART - - DMT 5 AA Yes KC - - OGC 3 - Yes SDC 5 - TKN 4* - Yes

AYUD 3 - Yes DOD 3 - KCAR 5 - Yes OHTL - - SE 5 - TKS 5 A Yes

B 5 - Yes DOHOME 5 - Yes KCC 5 - OKJ 4 - SEAFCO 5 - TKT 5 - Yes

B52 - - DPAINT 3 - KCE 5 A Yes ONEE 5 - SEAOIL 5 - Yes TL -* -

BA 4 BBB DREIT - - KCG 5 A ONSENS - - SECURE 4 - TLHPF - -

BAFS 5 - Yes DRT 5 AA Yes KCM - - OR 5 AAA Yes SE-ED 3 - Yes TLI 5 A

BAM 5 AA Yes DTCENT 4 - KDH - - ORI 5 AAA Yes SEI - - TM 5 -

BANPU 5 AAA Yes DTCI - - KGEN - - Yes ORN 5 - SELIC 5 A Yes TMAN 3 -

BAREIT - - DUSIT 5 - Yes KGI 4* - Yes OSP 5 AA Yes SENA 5 BBB Yes TMC 4 -

BAY 5 AAA Yes DV8 3 - KIAT - - PACO 3 - SENX 5 - Yes TMD 5 - Yes

BBGI 5 AA Yes EA 3* - KISS 3 - PAF - - SFLEX 5 A Yes TMI 4 -

BBIK 4 - EASON 3 - KJL 5 - Yes PANEL 3 - SFT 4 - Yes TMILL 5 - Yes

BBL 5 AAA Yes EAST 4 - KK 3 - PAP 5 - Yes SGC 5 A Yes TMT 5 AAA Yes

BC 4 - EASTW 5 AA Yes KKC - - PATO 4 - Yes SGF 5 - TMW - -

BCH 5 AA Yes ECF 3* - Yes KKP 5 AA Yes PB 5 AAA Yes SGP 5 - Yes TNDT 5 -

BCP 4 - Yes EFORL 3 - KLINIQ - - PCC 5 A SHANG - - TNH - -

BCPG 5 AAA Yes EGATIF - - KOOL - - PCE 3 - SHR 5 AA Yes TNITY 5 - Yes

BCT - - EGCO 5 AA Yes KPNREIT - - PCSGH 5 A Yes SIAM 3 - TNL 5 - Yes

BDMS 5 A EKH 4 - KSL 5 - Yes PDG 4 - Yes SICT 5 A TNP 4 - Yes

BE8 4 - Yes EMC - - KTB 5 AAA Yes PDJ 5 BBB Yes SIMAT - - TNPC - -

BEAUTY - - EMPIRE - - KTBSTMR - - PEACE 4 - SINGER 3 - Yes TNPF - -

BEC 5 - Yes EP - - Yes KTC 5 AAA Yes PEER 4 - SINO 4 - Yes TNR 4 - Yes

BEM 5 AAA EPG 5 AA Yes KTIS 4 - PERM - - SIRI 5 AAA Yes TOA 5 A

BEYOND 5 - Yes ERW 5 - Yes KTMS 4 - PF - - SIRIPRT - - TOG 5 A Yes

BGC 5 AAA Yes ESTAR 4 - KUMWEL 5 A PG 5 - Yes SIS 5 - Yes TOP 5 AAA Yes

BGRIM 5 AAA Yes ETC 5 AA Yes KUN 4 - PHG 3 - SISB 3 - TOPP 3 - Yes

BGT - - ETE 5 - Yes KWC 3 - PHOL 5 A Yes SITHAI 5 A Yes TPA 4 - Yes

BH 5 - ETL -* - KWI - - PICO 3 - SJWD 5 AAA Yes TPAC 5 AA Yes

BIG 4 - EURO 4 - KWM 3 - PIMO 5 - Yes SK 3 - TPBI 5 AAA

BIOTEC 3 - EVER 4 - KYE - - PIN 3 - SKE 4 - Yes TPCH - -

BIS 3 - F&D - - L&E 3 - Yes PIS 3 - SKIN - - TPCS 4 A Yes

BIZ 5 - FANCY - - LALIN 4 - PJW 5 - SKN 3 - TPIPL 4* -

BJC 5 AA FE 4 - LANNA 4 - Yes PK - - Yes SKR 5 BBB Yes TPIPP 4 AAA**

BJCHI 3 - FLOYD 5 - LDC 3 - PL 5 - Yes SKY 5 - TPL - -

BKA - - FM - - LEE 3 - PLANB 5 AA Yes SLP - - TPLAS 3 - Yes

BKD - - FMT - - LEO 4 - PLANET 3 - Yes SMART - - TPOLY 3 -

BKGI - - FN 5 - LH 5 AA Yes PLAT 5 - Yes SMD100 3 - TPP - -

BKIH 5 AAA FNS 3 - Yes LHFG 5 A Yes PLE - - SMIT - - Yes TPRIME - -

BLA 5 AA Yes FORTH 5 - LHHOTEL - - PLT - - SMPC 5 AA Yes TPS 4 -

BLAND 3 - FPI 5 AA Yes LHK 4 - Yes PLUS 5 - Yes SMT 4 - TQM 5 A Yes

BLC 5 BBB FPT 5 AA Yes LHRREIT - - PM 5 A Yes SNC 5 A Yes TQR 4 -

BLESS - - FSMART 5 - Yes LHSC - - PMC 5 - Yes SNNP 5 A Yes TR - -

BLISS - - FSX 5 - Yes LIT 5 - PMTA - - SNP 5 AA Yes TRC 3* -

BM - - FTE 3 - Yes LOXLEY 5 A POLY 3 - SNPS 3 - TRITN - -

BOFFICE - - FTI 5 - LPH - - POPF - - SO 5 BBB TRP 4 -

BOL 5 - FTREIT - - LPN 4* - Yes PORT 5 - SOLAR - - TRT 4 - Yes

BPP 5 AAA Yes FUTURERT - - LRH 5 - Yes PPM - - SONIC 5 - TRU 3 - Yes

BPS 4 - Yes FVC 4 - LST 5 - PPP 5 - Yes SORKON 3 - Yes TRUBB 5 AA

BR 4 - GABLE 5 BBB LTMH - - PPPM - - Yes SPA 4 - TRUE 5 - Yes

BRI 5 AA Yes GBX 3 - Yes LTS - - PPS 5 AA Yes SPACK - - Yes TRV - -

BROCK - - GC 5 - Yes LUXF - - PQS 5 - Yes SPALI 5 A Yes TSC 5 A

BRR 5 - Yes GCAP 5 A Yes M 5 - Yes PR9 5 AAA Yes SPC 5 - Yes TSE 3 -

BRRGIF - - GEL 4 - Yes MADAME -* - PRAKIT 3 - SPCG 5 - TSI -* - Yes

BSBM 4 - Yes GENCO - - MAGURO 4 - PRAPAT 3 - SPG - - TSR 3* -

BSM - - GFC 5 - MAJOR 5 AA Yes PREB 4 - Yes SPI 5 A Yes TSTE 5 - Yes

BSRC 5 - GFPT 5 - Yes MALEE 5 - Yes PRECHA - - SPRC 5 - Yes TSTH 5 A Yes

BTC 4 - Yes GGC 5 - Yes MANRIN - - PRG 5 - Yes SPREME 3 - TTA 5 AA Yes

BTG 5 AAA Yes GJS - - MASTER - - PRI 4 - SPRIME - - TTB 5 AAA Yes

BTNC - - GLAND 5 - MATCH 4 - Yes PRIME 4 - Yes SPVI 4 - TTCL 5 - Yes

BTS 5 AA Yes GLOBAL 5 AA Yes MATI - - PRIN 4 - SQ -* - TTI - -

BTSGIF - - GLORY - - MBAX 4 - Yes PRINC 4* - Yes SR 5 - TTLPF - -

BTW 4 - GPI 3 - Yes MBK 5 A Yes PRM 5 - Yes SRICHA - - Yes TTW 5 AA

BUI - - GPSC 5 AAA Yes MC 5 AAA Yes PROEN 3 - Yes SRIPANWA - - TU 5 A Yes

BVG 4 - GRAMMY 5 - MCA 3 - PROS 3 - Yes SRS 4 - TU-PF - -

BWG 5 - Yes GRAND - - M-CHAI 4 AAA

PROSPEC

T - - SSF 5 - Yes TURBO - - Yes

B-WORK - - GREEN - - MCOT 4 - Yes PROUD 4 - SSP 5 AA Yes TURTLE 4 - Yes

BYD 4* - GROREIT - - MCS - - PRTR 5 - Yes SSPF - - TVDH 5 - Yes

CAZ 3 - Yes GSTEEL - - MDX - - PSG 4 - SSSC 5 A Yes TVH 5 -



 

 

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 (IOD) regarding corporate governance is made pursuant to the policy of the Office 
of the Securities and Exchange Commission. The IOD 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 insti tution 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. It is 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.” 


