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GEMERAL DISCLAIMER

The individual(s) identified abowve certify that all views exprassad in this research report accurately reflect their personal opinions
ragarding any and all subject securitiss, companies, or issuers mentioned herein. Furthermore, no part of the compensation of the
analyst(s) was, is, or will be, directly or indiractly, relzted to the specific recommendations or views expressed in this report.

This report has besn preparsd by Beyond Securities Public Company Limited ("EYD"). The information presented has been
obizined from sources believed to be reliable and accurate; however, BYD makes no representations or warranties regarding its
accuracy or completeness. The opinions and information contained in this report are subject to change without prior notice

BYD does not imtend to solicit investors to buy or sell any securities mentioned in this report. Additionally, BYD does not
guarantee investment returns or the price performance of any securities desaribed herein and accepts no lisbility for any loss or
damaqge arising from the use of the information or opinions contained in this report.

Investing in securities carries inherent risks. Investors are advised to carefully evaluate this report before making any investment
decisions.

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

RECOMMENDATION 5TRUCTURE

Stock Recommandations
Stock ratings are basad on absolute upside or downside, which we define as [target price® - current price) / current price.

BUY : Expected return of 0% or more over the next 12 months
HOLD : Expected return between -10% and 10% over the next 12 manths.
REDUCE : Expected return of -10% or worse over the next 12 months

Unless otherwise specified, these recommendations are set with 2 12-month horizon. Thus, it is possible that future price volatility
may cause temporary mismatch between upsidel/downside for a stock based on market price and the formal recommendation. * In
maost cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst
dossn't think the market will reassess the stock over the specified time horizon dus to a lack of events or catalysts, then the
target price may differ from fair value. In most cases, therefore, cur recommendation is an assessment of the mismatch between
current market price and our assessment of current fair valus.

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 months.
Underwaight : The industry is expected to underperform the relevant primary market indax over the next 12 months

Country [Strategy) Recommendations

Overwsight : Over the next 12 months, the analyst expects the market to score positively on two or more 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.

Mautral : Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine
market recommendations 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
ARA AR A SBE

ESG Scoring (As of 08 JAN 2026) s b i i il

AAA Rating (Score 90-100)

BANV ACE ADVANC Al AMATA  AMATAV ASW AWC BAM BANPU BAY BBGI
BBEL BOMS BEM BGC BGRIM BIC BEIH EPF BTG CEMTEL CEP CPALL

CPAXT CPF PN CRC DI EASTW FF1 FPT GLOBAL GPSC GUNKLUL HANA
HENG HMPRO 1l ILAA VL KBANK KCG KIL KEP KTB ETC LH

LOXLEY  MAIOR MBX MC M-CHAI MFEC MTI MER NOBLE OR ORI O5P

FE PLANE PR9 P5H PTG PTT FTTEP FTITGC RATCH 5 S8 SABIMNA
SAT SC SCH SICIC SCG SCGP SIR SIWD SKY SHP 5TA STECOH
STGT SWOA TEAMG TEGH TFMAMA  THCOM TISCO TMT TOA TOoP TPEI TTA
TTB W TV WVHNG WHA WHaLP

AA Rating (Score 80-89)

ADE AKP ADT AP ASK ASP AURA BCH BLA BRI BETS CBG
CIVIL K CMAN COLOR COMT DT DRT EGCO EPG ETC GFPT GLLF
HTC ICHI 1L IT ITTHI JMART KCE FILRIWEL LHFG MINT MODERM  MOSHI
M5C MTC MWD WYT P PRM PSL arc RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SHNP SPALI 5P1 S5P SUTHA SYNEX TASC
TCAP TICMIC TGEH THAKE TIPH TES Tu TOG TPAC TPIPP TRUEE T8C

TU UAC LIBE VIH WICE XD TEN

A Rating (Score 65-79)

AECHTS ALLA ALT ALLCON BA BH BLC CFRESH CHAD CHASE CHG CM
L CREDIT ERW GABLE HARN HUMAM INSET IRC mC T KSL 1
MAGC MOONG HED PHOL FLUS PM PP3 Pas FROUD PRTR PSP O-CON
aLT SAK SAPPE SCAP SEAFCO  SEAOIL SEMA SENX S56C SICT SITHAI SKR
SHC SPC S55C SYMC TAN TEN TGE THAHA THIP THREL TPA TPCS
TOM TRU TWPL UPF UPGOIC VIEHA WFH

BBB Rating ([Score 50-54)

AKR ASIMAR C8C 1 LED MEGA ML PRIN SE S0 SPRC SUN
THILL T5TH WP YUASA
ESG Oualification 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) That listed companies are chosen from the selection of listad
companies that voluntarily participate in 5ET's annual Sustainability Assessment, and that pass the Eligibiity Criteria.
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Companies with Excellent CG Scoring (As of 8 JAN 2026)

AAV
AKR
ASP
BCP

ER
CHOW
CPN
DMT
FLOYD
GLOBAL
i

ITTHI
KTC

MOONG
WSL
PCSGH
PP

SAAM
SCCC
SGIC
SHC
S55C
TASCO
THCOM
TMILL
TP

LIPCHC

ZEN

CG Scoring
ABM ACE ACG
ALLA ALT AMA
ASW ALRA AWC
BCPG BOMS BEC
BRI BRR ETG
CBABT CIVIL CE
CPFW CRC CRD
DOHOME DRT DLSIT
FM FA FPT
GPSC GRAMMY  GUMNELIL
ILINE LM IMD
L JAS TS
ETMS KIBWEL LALIN
MAICR MALEE MEBK
MOEHI M5C M5ST
MTSC KWVD NWR
FDJ PEER PG
FR9 FRG PRIME
amnc RATCH REF
SABINE  SAK SAMART
SCG SCGED SCGP
SGF SGP SHR
SHHP ShP S0
STA STARM STGT
TBH TCAP TCMC
THG THIP THRE
THMT THDT THITY
TOM TOR TRP
TTW TU TVYDH
Ly VARD Vil

ADVANC
AMARIN
B

BEM

ETS

CKP
CREDIT

FYC
HANA
IMET

LAKMA
MC
MTC
NYT

PRM
RPC
SAMTEL
SCM
SICT
SONIC
sm
TEAMG

TRUBEB
™GO
WIH

AE
AMATA
BAFS
BEYOMND

SPAaLl

TEGH

TOA
TRUE
™wT
WACOAL

AF
AMATAY
BAM
BGC
EWG
COLOR
Cy

ECF

FLAME
F5H
R5
SAV
S0C
515
SPC
SUN
TFG
T&CO
TOG
TRY
TWPC
WGE

ALAAA
AGE AH
AMAN AOT
BANFU  BAY
BGRIM BIC
CBG CENTEL
COoMT CPALL
DCC DDD
EGCO EPG
ZCAP GFC
HMFRO  HFT
IRC IRPC
KCE KCG
) LOXLEY
MIFC MFEC
MCH HER
Rl osp
PLAT PLUS
P5L PTT
RT RWIl
SAWAD SC
SEAFCO  SEAOIL
SITHAL SIWD
SA SPRC
SUTHA 5V
TFMAMA TGE
TK TKS
ToP TPAC
T5C TSTE
UAaC UEBE
WHA WHAUF
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AT Al

AP ASBMAR
BEG] BEL
B¥IH BLA
CFRESH CHASE
CPAXT CFF
DELTA DEMCO
ERW ETC
GFPT GGC
HTC IcC

) ImC
KKF KSL
LPH LRH
MINT MODERN
MKl MOBLE
PAP FB

Pid PORT
PTTEP PTTGC
5 58]
SCAP SCB
SELIC SEMA
SKE SER

SR 55F
SYMC SYMNEX
TGH THANA
TKT T
TPEI TRIFL
T5TH TTA
B UKEM
WICE WINMED

AP
ASK
BCH
BPP
CHEWA
CPL
DITTO

GLAND
KCHI

KTH
L5T
EAOND
HRF
PCC
FPP
O-COM

S0C
SEMX
SMPC

SYNTEC
THAMI

TFIPF
TTE
UPF
WINMER
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CG Scoring
Company with Very Good CG Scoring (As of 8 JAN 2026) AALA4L
25 AAL ADB AEDNTS  AHC AlRA APCO APCS APURE ARIP ARROW  ASIAN
ATP3I0 AUCT AYLD BA BEIK BC BER EH BIZ BOL BSEM BTC
CH Cl Cli CM COCOCO COMAN CHI C55 DTCEMT EVER FE FORTH
FSMART F5X Fn GEL GFl HUMAN  IFS INSURE ICK 10F BAART Ka
KL KTIS KUN L&E LHE MATCH MBAX MEGA METCO  MICRO MIC HCAP
NCL HOR OMEE PATO PDG PIW POLY POS FREB PROUD PSGC PSP
PSTC PT FTECH PYLON QAT RABEIT RCL SAPFE SECURE  SFLEX SFT SINC
SMT SPCG SPVI STAWMLY 5TH SUPER SUSCO SVOA SVT TACC TAE TCC
TEEA TM TITLE TEN TWD THR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TWVH UBA up LUREKA VICOM VIBHA VRANDA WARREK WIN WP xYZ
Company with Good CG Scoring (As of 8 JAN 2026) AAAL
AS ADD AlE ALUCOM  AMC AMR ARIN ASEFA ASIA ASN Eliz BIOTEC
Bi5 BICHI BLC BVG CEN CiGH CHARAM CHAYO CHIC CHOT cmy CMC
CPAMEL C5P DEXON  DOD DPAINT  DWVE EASCOM EFCRL EKH ESTAR ETL FH5
GBX GENCO  GTB GYT ICH G IMH IRCP 1 IMT JPARK IR
I5P JUBILE KBS KCAR EIAT KI5S KK FWC LD LEC MCA META
MGC MITSIB ME NAM HOWA NTW MWW OGC PACT PANEL PHG FIN
PRAPAT PRI PRIM PROEN PROS FTC anC READY ROCTEC SALEE SAMCO  SANKO
SC1 5E SE-ED SINGER 5158 SKM SKY SMDI00  SMIT SORKON  SPG 55T
STC STOWER 5TP SVR SWC TAEUN  TC TFI L THLC ™ THP
TOPP TRU UEC UOBEH WL WAVE WX WK WaIOL Xo XPG YUASA
IAA

Corporate Governance Report (CGR)

The disclosure of survey results of the Thai Institute of Directors
Associgtion  (I20) regarding corporate  governance is made
pursuant to the policy of the Office of the Securities and Exchange
Commission. The 10D survey iz besed on the information of a
company listed on the Stock Exchange of Theilend and Market for
Altemative Investment (MAI) public and able to be accessed by a
general public imvestor. The resuk, therefore, is from the

perspective of third party. It is not an evaluation of operation and
iz not based on inside information. The survey result is as of the
data appearing in the Corporste Governance Report of Thai Listad
Companies. A5 a result, the survey result may be changed after
that date Beyond Securities Public Company Limited does not
confirm nor certify the accuracy of such survey result.

P W e
Aob b b
Ldbdb
o

o

15

[rrerass




Disclaimer

Research Team

N a J [ 4
Ao AT IZHHaNNs e

wIaana AR

2.
(-]

WANT B8N J9E LT

0TI Jaunias undiamzianla

a
(Vi
a
nEugn
SEC

043964

087077

Tnadwit

02 829 6999 Ext. 2203

02 829 6999 Ext. 2204

BEY./ND

e C URIT I Egs

1

YOUR PARTNER BEYOND HORIZOMNS

nopporn.ch@kfsec.co.th

nattawat.po@kfsec.co.th

o a ¢ o o
Lﬁ%%ﬂ’!lﬂi’lgﬁﬂ’l\iﬂ’]%ﬂiﬁ)ﬂw%ﬁ’l%

(WsaszyBaduuaznguaasnnasa)

wasuwuazdlanad ewoud Iusinma

2Ine

8%, MIUWNE, Wk




