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GEMERAL DISCLAIMER

The individual(s) identified above certify that all views exprassed in this research report accurately reflect their personal opinions
regarding any and all subject securities, companies, or issuers mentioned herein. Furthermore, no part of the compensation of the
analystis) was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this report.

This report has been prepared by Beyond Securities Public Compeny Limited ("BYD"). The information presented has been
obtzined from sources belisved to be reliable and accurate: however, BYD makss no representations or warranties regarding its
accuracy or completeness. The opinions and information contained in this report are subject to change without prior notice

EYD does mot intend to solicit investors to buy or sell any securities mentioned in this report. Additionally, BYD does not
guarantes investment returns or the price performance of any securities described herein and accepts no lisbility for any loss or
damage arising from the use of the information or opinions contained in this report.

Invasting in securities carries inherent risks. Investors are advised to carefully evaluate this report before making any investmant
dacisions.

&Il rights are reserved. This report may not be reproduced, distributed, or published in any form or by any means without prior
written permission from BYD.

RECOMMENDATION STRUCTURE

Stock Recommandations
Stock ratings are based on sbsolute upside or downside, which we define as (target price® - current price) / current price

BUY : Expected return of ¥% or more over the next 12 months
HOLD : Expectzd return betweaen -10% and 10% over the next 12 months.
REDUCE : Expected return of -10% or worse over the next 12 months

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility
may causa temporary mismatch betwesn upside/downside for a stock based on market price and the formal recommendation. * In
mast cases, the target price will equal the analysts assessment of the current fair value of the stock However, if the analyst
doesn't think the market will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the
target price may differ from fair value. In most cases, therefore, our recommendation is an assessment of the mismatch between
current market price and our assessment of current fair value.

Sector Recommendations

Owarwaight : The industry is expected to outperform the relevant primary market index over the next 12 months.
Mautral : The industry is expected to perform in line with the relevant primary market index over the next 12 manths.
Underwaight - The industry is expacted to underperform the relevant primary market index over the next 12 months

Country (Strategy) Recommendations

Owarwaight : Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to
determine market recommendztions: index retums relative to the regional benchmark, index Sharpe ratio relative to the regionsl
benchmark and index returns relztive to the market cost of eguity.

Hautral : Over the next 12 months, the anzlyst expects the markst to score positively on one of the criteria used to determine
market recommendstions: index returns relative to the regional benchmark, index Sharpe ratio relative to the regional benchmark
and index returns relative to the market cost of aquity.

Underwaight : Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to
determine market recommendations: index retums relative to the regional benchmark, index Sharpe ratio relative to the regional
benchmark and index returns relative to the market cost of equity.
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ESG Scoring
AAA AA A SBE

ESG Scoring (As of 08 JAN 2026) sl i b ot

AAA Rating (Score 90-100)
AAW ALCE ADVANC Al AMATA  AMATAV ASW AWC BAM BAMFU BAY BBGI
BEL BOMS BEM BGC BRI BIC BEIH BPP BTG ZEMTEL CEP CPALL

CPAXT CPF PN CRC DI EASTW FFA FFT GLOBAL GPSC GUNELL HARA

HEMG HMPRO 1] ILEA WL KB AN KCG KL KKFP KTH KTiC LH

LOXLEY  MAICR MEE MiZ M-CHAI MFELC MTI MER NOEBLE R iRl DsP

FE FLAKNE PRS PsH FTG PTT FTTEP FTTGE RATCH 5 ot | SABIMA

SAT SC ~C8 SCC SCG SCGP 5IR1 SIWD SKY SHP 5TA STECON
STGT SWOA TEAMG TEGH TFMAMA  THCOM MSCO TMT TOA TOF TPEI TTA
TTH W VO VMG WHA WHALUFP

AA Rating (Score 80-89)

ADE AKF ACT AP ASK ASP ALRA BCH BLA BRI ETS CBG
CIVIL CE CMAN COLOR COoMT DT ORT EGCD EPG ETC GFPT GLILF
HTC ICHI 1IN IT ITTHI JMART KCE KIUBWEL LHFG MINT MODERN  MOSHI
M MTIC NVD WYT PCiC FRM PsL OTC RBF 58 SAWAD SCCC

SCG0 SELIC SFLEX SHR SMPC SHMP SPALL 5Pl LS5P SUTHA SYHIEX TASCD

TCARP TCMC TGH THAKI TIPFH TES u TG TPAL TPIPP TRUEBE TSC
Tu LAC LIEE VIH WICE XD TEN

A Rating (Score 65-79)

AEDHTS ALLA ALT ALINCON BA BH BLC CFRESH CHAD CHASE CHG M
CPL CREDIT ERW ABLE HARN HUMAM IMSET IRC Imc RAT KSL M
FGC MOIONG MECH PHOL PLUS PM PP5 POS PROLIO PRTR PSP O-CON
aLT SAK SAPPE SCAP SEAFCO  SEAOQIL SEMA SENX SGC SICT SITHA SKR
SMC SPiC S55C SYMC TAH TEN TGE THANA THIF THREL TPA TPCS
TaM TRU TWPC LIPF UPOIC WIEHA WFH

BBB Rating (Score 50-64)

AKR ASIMAR iCSC 1 LEC MEGA ML PRIN 5E 50 SPRIC SUKN

THAILL T5TH WP YUASA

E5G Cualification Criteria

Listed companies that are selected for inclusion in SET ESG Ratings must receive a score of at least 50% in each dimension
(Corporate Governance & Economic, Environmental, and Social)l. That listed companies are chosen from the selection of listed
companies that voluntarily participate in 5ET's annual Sustainability Assessment, and that pass the Eligibiity Criteria
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Disclaimer
CG Scoring

Companies with Excellent CG Scoring (As of 8 JAN 2026)
ABM ACE ACG ADVANC AE AF
ALLA ALT AMA AMARIN AMATA  AMATAV
ASW AURA AWC B BAFS BAM
BCPG BOMS BEC BEM BEYCHMD BGC
ERI BRR BTG BTS BTW BWG
CIMBT CIVIL CKE CKP CNT COLOR
CPW CRC CRD CREDIT  C5C CcY
DOHOME DRT DUsIT EAST EASTW  ECF
FM A FPT FVC GABLE  GC
GPSC  GRAMMY GUMKUL HANA  HARN  HENG
ILIME ILM IND INET INSET IF
VL IAS ITS K KBAME  KCC
KTMS KUMWEL LALIN LANNA LH LHFG
MAIOR  MALEE  MEX MC M-CHAI  MCOT
MOSHI M5C M5T MTC MTI MYP
NTSC HVD HWR NYT oCC OR
P PEER PG PHOL PIMO PLANE
FR9 PRG PRIME PRM PRTR PSH
arc RATCH  REF RPC RPH RS
SABINA  SAK SAMART SAMTEL SAT SAY
SCG SCGD SCGP SCM SCH sDC
SGF 5GP SHR SICT SIRI 515
SNNP  SKP SO SOMIC  SPALl  SPC
5TA 5TARM  5TGT 5T SUC SUN
TBN TCAP TCMC TEAMG  TEGH TFG
THG THIF THRE THREL TIFH TISCO
THMT THDT THITY THL TOA TOG
TOM TOR TRP TRUBE TRUE TRV
TTW Tu TVDH ™GO ™T TWPC
v VARD Vil WIH WACOAL WGE

UPCIC
ZEN

ALAAA
AGE AH
ANAN ADT
BANPU  BAY
BGRIM BIC
CBG CEMNTEL
COMY CPALL
DCC DOD
EGCO EPG
GCAP GFC
HMPRO  HPT
IRC IRPC
KECE KCG
LT LOXLEY
MFC MFEC
MNCH HER
ORI O5P
PLAT PLUS
PsL PIT

RT W1
SAWAD 5C
SEAFCO SEAQIL
SITHAI 5IND
5P SPRC
S5UTHA  5VI
TFMAMA  TGE

TK TS
TOP TPAC
TS TSTE
UAC UBE
WHA WHALP
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AlT Al AKF

AP ASMAR  ASK
EBG BEL BCH
E¥IH BLA BPP
CFRESH CHASE  CHEWA
CPAXT CFF CPL
DELTA DEMCO  DITTO
ERW ETC ETE
GFPT GGC GLAND
HTC ICC ICHI

T ITC ITEL
KKP KSL KTH
LPH LRH LST
MINT MODERN MONOD
Nl NOELE  NRF
PAP PH PCC

P PORT PPP
PTTEP PTTGC  CO-COM
5 5&] A
SCAP 5CB 5CC
SELIC SEMA SENX
SKE SKR SMPC
SR S5F L5P
SYMC SYMEX  SYNTEC
TGH THANA  THAMI
TKT T T
TPEI TPIPL TPIPP
T5TH TTA TTE
LBIS UKEM UPF
WICE WINMED  WINMER
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CG Scoring
Company with Very Good CG Scoring [As of 8 JAN 2026) AAAA
25 AA ADB AEOMTS  AHC AlRA APCO APCS APURE ARIP ARROW  ASIAM
ATPIO ALCT AYUD BA BB BC BER EH BIZ BOL BSBM BTC
CH Cl Cliz CM COOOCD COMAN  CH 55 DTCENT EVER FE FORTH
FSMART F5X Fm GEL GA HUBAAN  IFS INSURE JCK 1DF BAART Kd
KIL ETIS KUN L&E LHE MATCH MBAX MEGA METCO  MICROD MIC RCAP

MHCL HOR OMEE PATO PDG PIW POLY POS PREE FROUD  PSGC PSP

PSTC FT FTECH FYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINC
SMT SPCG SPVI STAMLY S5TH SUFER SUSCO  SWOA VT TACC TAE TCC
TEKA TP TITLE TEN THD THR TPA TPCH TPCS TPLAS TPOLY  TRT

TURTLE TVH BA Up UREKA  VCOM VIBHA WRANDA WARRIX WIN WP XYz

Company with Good CG Scoring (As of 8 JAN 2026) AdA

AS ADD AIE ALUCON  AMC AMR ARIN ASEFA  ASIA ASM BlG BIOTEC
Bi% BICHI BLC BVG CEM CGH CHARAN CHAYO  CHIC CHOTI CImy CMC
CPAMEL 5P DEXON  DOD DPAINT DVE EASON  EFORL EKH ESTAR ETL FH&
GBX GEMCO  GTB oYT ICH G IMH IRCP 1 T JFARK IR

I5P JUBILE KBS KCAR KIAT KI55 KE KWC Lo LEC MCA META
MGC MITEIE ME MAM MO A HTV MY OGC PACT FANEL PHG PIN
FRAPAT FRI PRIM FROEM  PROS PTC anc READY  ROCTEC SALEE SAMCO  SANKD
SC1 5E SE-ED SINGER  SISE SKEM SKY SMOM0D ST SORECN  SPG 55T
STC STOWER  5TP SVR SWC TAEUM  TC TFI TL THC Trdl THP
TOPP TRU LEC UDOBKH WL WAVE WX WK WSOL X PG YLIASA
ZAA

Corporate Governance Raport (CGR)
The disclosure of survey results of the Thai Institute of Directars

Azzocigtion (100 regarding corporate govermance s made ﬂ ﬂ ﬂ ﬂ
pursuant to the policy of the Office of the Securities and Exchange

Commission. The 10D survey is based on the information of 2 AAAAA ]

company listed on the Stock Exchange of Thailand and Market for LEL = =
Altermative Investment (MAI) public and able to be accessad by 2 - W W ¥ ‘ S
general public inwestor. The resuk, thersfore, is from the Al A

perspective of third party. It is not an evaluation of operation and i - o
iz not based on inside information. The survey result is as of the oo a b et Bty
date appearing in the Corporate Governance Report of Thai Listad o A

Companies. As a result, the survey result may be changed after

that dste Beyond Securities Public Company Limited does not ol i i - -

confirm nor certify the acouracy of such survey result.
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