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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securiies described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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(+) Agri & Food (Non-rated): Ideiiasdansunulansananas i funuaudy sandasiugu
fmmmuwimummmummwmmmu meuwmmimmumdimn ITC @@/l 20.00
1), TU (fn’a/Lﬂ'\ 12.80 U1N), AAI (na/n]w 4.00 1)
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®) nauwmmumumuav‘isqnau mmmw PTTEP Al FunansENUAINII AN TN
12t (liquid ASP) wﬂwmamum Taniei qun@ummm wiiunnlsangfen (stock
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 1: SET100 stock performance since war has begun Fig 2: SET100 stock performance since war has begun (cont'd)

Stocks Board Action Entry Price Exit Price Monthly Stocks Board Action Entry Price  Exit Price Monthly
(27 Feb 26) (06 May 26) Return (27 Feb 26) (06 May 26) Return

JTS SET100 BUY 84.00 4250 -49.40% QH SET100 BUY 1.53 142 -7.19%
val SET100 BUY 1.17 0.88 -24.79% OR SET100 BUY 13.40 1250  -6.72%
ERW SET100 BUY 3.20 2.44 -23.75% CPF SET100 BUY 21.00 19.60 -6.67%
CENTEL SET100 BUY 40.25 30.75 -23.60% JMART SET100 BUY 7.85 7.35 -6.37%
BA SET100 BUY 17.90 13.90 -22.35% BCPG  SET100 BUY 8.10 760 -6.17%
SAWAD SET100 BUY 28.75 2260 -21.39% COCOCO SET100  BUY 6.00 565 -5.83%
MINT SET100 BUY 26.00 20.70 -20.38% TCAP  SET100 BUY 60.75 57.25 -5.76%
MTC SET100 BUY 37.00 29.50 -20.27% EGCO  SET100 BUY 123.50 116.50 -5.67%
SISB SET100 BUY 12.70 10.20 -19.69% KTB SET100 BUY 34.25 3250 -5.11%
HMPRO SET100 BUY 7.40 6.05 -18.24% TU SET100 BUY 12.40 11.80 -4.84%
CBG SET100 BUY 45.50 37.25 -18.13% CKP SET100 BUY 2.52 240 -4.76%
TIDLOR SET100 BUY 19.90 16.40 -17.59% TLI SET100 BUY 11.00 10.50 -4.55%
SKY SET100 BUY 14.90 12.30 -17.45% TRUE  SET100 BUY 14.50 13.90 -4.14%
PR9 SET100 BUY 19.40 16.10 -17.01% PTT SET100 BUY 37.00 3550 -4.05%
AAV SET100 BUY 1.30 1.08 -16.92% BCP SET100 BUY 37.75 36.25 -3.97%
BH SET100 BUY 213.00 179.00 -15.96% SPRC  SET100 BUY 7.60 7.30 -3.95%
ICHI SET100 BUY 14.80 12.50 -15.54% AEONTS SET100 BUY 98.00 94.50 -3.57%
GPSC  SET100 BUY 43.50 36.75 -15.52% BLA SET100 BUY 21.40 2070  -3.27%
GLOBAL SET100 BUY 7.75 6.55 -15.48% ITC SET100 BUY 16.90 16.40 -2.96%
BDMS  SET100 BUY 21.70 18.40 -15.21% SET100 SET100 BUY 2,182.04  2,119.33 -2.87%
JAS SET100 BUY 1.32 112 -15.15% MEGA  SET100 BUY 38.00 37.00 -2.63%
LH SET100 BUY 4.36 3.70 -15.14% B SET100 BUY 2.36 230 -2.54%
BCH SET100 BUY 11.00 9.35 -15.00% RATCH SET100 BUY 31.00 30.25 -2.42%
CPALL  SET100 BUY 51.75 44.00 -14.98% AOT SET100 BUY 54.50 53.25 -2.29%
SAPPE SET100 BUY 34.25 29.25 -14.60% KBANK SET100 BUY 201.00 196.50 -2.24%
CHG SET100 BUY 1.65 141 -14.55% GULF SET100 BUY 62.00 60.75 -2.02%
AWC SET100 BUY 2.50 214 -14.40% TISCO SET100 BUY 114.50 11250 -1.75%
BEM SET100 BUY 6.30 5.40 -14.29% coM7  SET100 BUY 24.10 23.80 -1.24%
OSP SET100 BUY 17.20 14.90 -13.37% TASCO SET100 BUY 13.90 13.80 -0.72%
TOP SET100 BUY 54.75 47.50 -13.24% BANPU SET100 BUY 5.70 595  4.39%
JMT SET100 BUY 11.10 9.65 -13.06% BTG SET100 BUY 21.90 23.00 5.02%
AP SET100 BUY 9.20 8.00 -13.04% CK SET100 BUY 17.60 1850  5.11%
M SET100 BUY 22.30 19.40 -13.00% KKP SET100 BUY 77.75 81.75 5.14%
SJWD SET100 BUY 8.85 7.70 -12.99% RCL SET100 BUY 30.75 32.50 5.69%
SPALI SET100 BUY 17.80 15.70 -11.80% sce SET100 BUY 225.00 238.00 5.78%
BTS SET100 BUY 2.38 212 -10.92% AMATA SET100 BUY 19.50 20.70  6.15%
SCB SET100 BUY 148.50 132.50 -10.77% WHA SET100 BUY 4.36 4.66 6.88%
EA SET100 BUY 3.02 2.70 -10.60% PTTEP  SET100 BUY 137.00 150.50  9.85%
BAM SET100 BUY 7.60 6.80 -10.53% CCET  SET100 BUY 5.60 6.20 10.71%
KTC SET100 BUY 33.25 29.75 -10.53% PRM SET100 BUY 7.85 8.80 12.10%
BGRIM  SET100 BUY 15.30 13.70 -10.46% IVL SET100 BUY 22.90 2575  12.45%
DOHOME SET100 BUY 3.75 3.36 -10.40% DELTA SET100 BUY 279.00 323.00 15.77%
PLANB  SET100 BUY 4.76 4.28 -10.08% STGT SET100 BUY 9.05 10.90 20.44%
SIRI SET100 BUY 1.56 141 -9.62% SCGP  SET100 BUY 20.60 25.75  25.00%
BJC SET100  BUY 16.00 14.50  -9.38% STA SET100 BUY 14.70 18.90  28.57%
CPN SET100 BUY 70.00 63.50  -9.29% GUNKUL SET100 BUY 2.48 3.32 33.87%
CRC ~ SET100 BUY 20.60 18.70  -9.22% PTTGC  SET100 BUY 28.25 40.00 41.59%
ROJNA ~ SET100  BUY 5.20 4.4 -8.85% IRPC  SET100 BUY 1.42 216 52.11%
gg:/ANC gglgg gg\t ?gg-gg ?gg-gg :s-ggoﬁ KCE SET100 BUY 19.50 33.00 69.23%
: : : HANA  SET100 BUY 18.20 34.75  90.93%

Source: Setsmart, DAOL Source: Setsmart, DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securiies described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AALAAA Excellent kN
80-89 AAAA Very Good Fiun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuEduiasuaniIounssuNIsusEning (I0D)
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drsovsunanoduidunisuiniauaioyaluyuuadvosynnanguonsoInsgIuNIsiNAURIaNaNIsvesusEnenn:Jou InaTulmdums
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raNNSWevouusBnaan:zIdoundoriu:UnTnq gidioyadunosiidonsrunyrnuvaunutodlunisdinszriia:anautsiunsidvoyaln q A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasusaufiunonuAsUoUla:QNFiodvouwad1sIveNaNo

DAOL SEC: AUKUNgvaIAIU=UN

“Fo egnNs1MUUU MNd1 Yarmudeduiiugnu Insmandawaneuinuius 10% (IusouRuduwa)
“fio” e99ns1IMUNUU MNG1 Yarmudeduiiugnu IngAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEDUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) IWOUGUOﬂ()"]U§L:TnUﬂ’]Sﬁ’]ﬁUQIIaﬁOﬂ’WSIIa:UﬂO’]U
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldnunisainuluusBnAtnswruunRgdu Salednrinincurlu
msifAsiuU ESG &nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUty N1sRUSENGUlBUNsIa:Ns:UIUNSHUTUSIANSIoIANMSAIONSO LW
gnauna:ignswansag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUSENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSHsNEWoNsUAAaesuidusssula:InIfsy Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAlidnisufuRAsiaiswuaguinunzau 1a:idalonialisusunusdnidnony
IneovoulinuInogWaEU BusTIinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISiU V10&a1s6nde AINgoVoINU
uuseN a:nINSsUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuIUagNIUSITa TIUaN19NISUSHASAOIALNAGAIIU
safuNvsmIa:nasSUSU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAuduiasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10uUi 5 s:au T

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IA rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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muuuwuﬁmmmm@mwimLﬂmwmmmimmuaum@n@im uazladiann lfnmmum@muwlmwmmw@nmwgLwnmﬂm muu Urnuannineg anla ﬂi‘wLWﬂiVlﬂ ’Q']ﬂﬂ (NW1U) A azlifuinteusa
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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