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CGSI Thailand Economic Forecast

Real GDP 2025F 2.3
%yoy 2026F 1.6
Inflation rate 2025F -0.1
Average, %yoy 2026F 0.3
Current account 2025F 1.2
% of GDP 2026F 1.4
Policy rate 2025F 1.25
End of period, % 2026F 1.00
Exchange rate 2025F 32.5

End of period, per US$  2026F 33.5
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" LU9euWIa: SET (-7.0% YTD), SET50 (-6.4%) ’Lummwﬁ‘ SETHD (+1.4%)
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“Consensus said “Investing Everything Everywhere All at once” ...

® . but Mr. Market said Volume Averaging (VA) Everything Everywhere All at once, and
when price not at All time high”, Mr. Market

= «Gaviu S&P500 71 6,500, Gold Spot 7l 4,000 US$ waz Bitcoin 7} 105,000 US$ #ia 9ausnlu
NIFERUULY Volume Averaging (VA)”, Mr. Market
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Market performance (%YTD)

" LUgeNIWIR: SET (-7.0% YTD), SET50 (-6.4%) lumus?i SETHD (+1.4%)
= LLﬁa@’luqmm%ﬂﬁiu: ETRON (+26.1% YTD), BANK (+11.5%)

Macro to know (Next week)
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Mr. Market “Quote”:

® “Consensus said “Investing Everything Everywhere All at once” ...

® .. but Mr. Market said Volume Averaging (VA) Everything Everywhere All at once, and
when price not at All time high”, Mr. Market

® “Gyiu S&P500 71 6,500, Gold Spot i 4,000 US$ Az Bitcoin 7 105,000 US$ #ia ausnlu
NIIRERULUY Volume Averaging (VA)”

Monitoring domestic portfolio (SET Index):

Dream Team: Lﬁuﬁuﬁ%ﬂiﬂu%ﬁmnu‘[ﬂmu Quick Big win WAz T1ANE9 Laggards

Co-pay plus: CPALL (Link) / Lower Energy: PTT (Link) GULF (Link) / PM play: STECON (Link)
Delayed rate cut: Lﬁuﬁu‘l@?ﬂiﬂwﬁa’mmi “a0” aanioluaunn uas “Search for yields’
Delayed rate cut: KTC (Link) / Search for yields: ADVANC (Link) KTB (Link)

Wizard of Oz:
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https://resmail.cgsi.com/l/763223/2025-10-10/2ssqy75
https://online.cgsi.co.th/uploads/research/250813_CompanyNote_CPALL_T13e9.pdf
https://online.cgsi.co.th/uploads/research/250909_SectorNote_OilandGas_T50a4.pdf
https://online.cgsi.co.th/uploads/research/250821_CompanyNote_GULF_Te5ce.pdf
https://online.cgsi.co.th/uploads/research/250813_CompanyNote_STECON_T6883.pdf
https://online.cgsi.co.th/uploads/research/250826_CompanyNote_KTB_T7f1d.pdf
https://online.cgsi.co.th/uploads/research/251008_SectorNote_Telco-overall_T8fbd.pdf
https://online.cgsi.co.th/uploads/research/250826_CompanyNote_KTB_T7f1d.pdf
https://online.cgsi.co.th/th/home/
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Figure 1: YTD Performance, by Size (%)
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Figure 2: YTD Performance, by Sectors (%)
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Figure 3: Weekly Top 10 Foreign net buy and performance (%
wow)
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Figure 4: Weekly Top 10 Foreign net sell and performance (%
wow)
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Figure 5: SET Foreign Ownership
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Figure 6: Cumulative Foreign Ownership changes (THBmn)
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Figure 7: SET Index Volatility 30Day and 90Day Figure 8: Sector Volatility 30Day and 90Day
305 ol o bt ity 30D Yo latility 90D 0%, 0%, 40%, Bi0%,
ETROM
o~ PETRC
; TRAMNS
20%
ha. PROF
FIr
TOURISM
10% PH.G
Z oMb
CONS “alatility 900
MED A m Yolatility 300
0%
Mar-25 May-25 Jul-25 Sep-25

Figure 9: SET Index and each Sector Correlation
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Figure 10: SET100 stocks categorized by Sector
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Figure 11: SET100 Valuation

Price (THB) : i Volatility Foreign Ownership Change (THBm) i Market Cap.

22 0ct29 | ; {THBm)

ARV TRANS 123 (4.65) 165 003 B54) 29 339%  486% (1) & [SIE] [GES 74n & 15605
ADVANC IcT 303.00 1.34 1.68 0.04 56 228 133%  189% 9 4 54 4 mE) ¢ 1178 4 901 166
AEONTS FIN 11200 0.44) (261) o4y (125 9.0 239%  281% @ ¢ o ¢ FA | (13 ¢ 26,000
AMATA PROP 1530 - 727 (008)  (468) 6.4 314%  389% @25 ¢ 26 ¢ E3 ¢ @ e 17 535
AOT TRANS 3350 063 (3.07) (0.02) (336 ns 347%  ART% (R @a ¥ 420 (@550 ¥ 564,265
AP PROP 860 23 - (0.03) 62 59 J34%  369% o % 24 4 86 661 4 27 055
AURA FASHION 1490 0.67) 1.36 0.01 21 156 247%  2B65% 1 10 4 18 ¢ EZa | 19877
AWC PROP 220 2.80 476 0.02) (375 1.1 FE%  4BT% ELI | 141 4 285 @19 ¥ 70,429
BA TRANS 1330 0.75) (2.21) 0.01 406) 85 405%  421% (12 ¥ [E5I EEI | B7E) W 27 830
BAM FIN 7.00 2.10 (10.26) 0.10) 148 10.1 38.2%  350% @5 ¥ (12n % (4 ¥ 478 4 22524
BANPU ENERG 435 - 139 004 7O - 250%  309% g8t (=R @22 ¥ [ECE 43883
BBL BANK 188.50 257 280 0.07 56 6.4 1B.4%  156% (15 ¥ 9 4 11584 o 845 4 304 460
BCH HELTH 11.50 (3.36) (9.45) 0.12) (248 205 228%  343% @ % 14 =7 ¥ @12 ¥ 28678
BCP ENERG 2825 1.74 1.74 0.0s) (188 ° 181%  356% [ | 7E ¥ (3 ¥ EEE0 ¥ 40275
BCPG ENERG 8.80 (0.56) 0.57 0.04 586 ° 407%  469% (19 ¥ e ¥ [5g) ¥ 246 4 26,363
BDMS HELTH 2010 0.50 1.01 002 (180 18.5 149%  239% L | 72 ¥ (19200 & (17367 ¥ 319429
BEM TRANS 510 099 - 0.0y (282 02 293%  338% B ¥ &8 ¥ mn ¥ 3848 ¥ 77 954
BGRIM ENERG 15.80 1.94 395 015 190 256 442%  563% 72 ¥ (163 ¥ 283 ¥ {1.256) ¥ 41,189
BH HELTH 181.00 1.69 1.69 0.03 ©3) 18.3 250%  345% @8 ¥ 14 4 258 ¥ [ 143,889
BJC COMM 18.70 - [3.43) 0.04) 055 17.8 311% . 394% =T, [N . 263 ¥ 78,954
BLA INSUR 18.50 278 393 002 (023 65 287%  321% 2t A | [EI 589 4 31,590
BTG FOOD 16.40 - (6.82) 011y (28 49 327%  299% 22 ¥ ns1y ¥ e & 416 4 373
BTS TRANS 294 280 1.26 004 B8 08 3[BI%  A1T% 10 ¢ 78 ¥ EI| ¢ @EE 47 316
CBG FOOD 4425 2.21) [11.84) 0.19) (436 14.4 318%  460% 2 4 @ ¥ wn & g e 44250
CCET ETRON 6.10 0.63 427 011 (996 267 587%  514% 23 & 77 ¥ 50 & 1069 4 63 745
CENTEL TOURISM 3225 (1.63] a74 0.08 6.4) 258 42.7% 48.9% G | Al a7 4 43 538
CHG HELTH 155 - (9.88) (003) (b5 18.1 A10%  387% o & 23 4 55 243 4 17 050
CK CONS 1650 (.27 (6.06) 001 (193) 131 3BE%  454% LA % 4 32 4 1170 4 26,255
Com? COMM 2625 - (1.87) 002 - 166 342%  356% (12 & 3t 185 4 716 4 53,000
CPALL COMM 4775 0.53 1.06 001 (143 157 221%  269% IAE | e & B3 & (5pen) W 428,843
CPF FOOD 22.00 052 (0.90) 0.01) 35) 6.0 210%  341% By & oz & [T 2186 4 184 963
CPN PROP 5475 139 (0.45) (0.02) 39 149 240%  334% 50 [ B4 & @52y 245718
CRC COMM 2050 087 1.46 (008) (385 162 447%  465% @ ¢ [ ] 261y ¢ @Ram ¢ 126,048
DELTA ETRON 189 50 1.79 6.12 026 308 1369 4BE%  B07% 3t [z 3796 4 4967 ¥ 2488 526
DOHOME COMM 412 1.98 4.04 0.05 51.2) 218 391%  B79% wor 49 4 R EI | 13839
EA ENERG 320 - (6.43) 0.04) (192 - 700%  B27% 5 12 4 3m ¢ 2 b 23766
EGCO ENERG 128.00 (2.64) (6.18) 013 103 8.4 3E0%  2FE% 25 ¥ 10 4 914 FEI | 67 314
ERW TOURISM 256 - (4.48) 0.02) (¢330 13.7 405%  492% & % @ ¢ (ogy ¥ [y 12511
GLOBAL COMM 820 1.23 1.23 0.08 (37 218 403%  E71% & % [ 2 @25 ¥ 44 296
GPSC ENERG 42.00 0.59) 370 0.08 98 240 334%  A1% 5 % 9t 525 1 1541 % 115,429
GULF ENERG 4525 1.12 2.26 0.04 85 2B6%  347% [ d (193 & m2E) ¥ wETH W 676 028
GUNKUL ENERG 212 0.93) (4.50) 012 70 10.4 /7% 421% 2t 1M 4 1t @7 ¥ 158,831
HANA ETRON 2370 0.42 (0.84) 0.04 ERU)] ° 419%  465% @ ¥ (218) ¥ @) ¥ 160 4 20583
HMPRO COMM 7.00 072 (210 0.08) (255 145 B2%  393% 15 7 ¥ 217 ¥ @amE) ¥ 92058
ICHI FOOD 1250 - [(3.100 0.08) 1150 13.4 2683%  288% . L= 2n.% (1,62 ¥ 16,250
IRPC ENERG 112 370 275 - B89 ° 439%  495% B ¥ 3 h @y (103 & 22887
ITC FOOD 16.90 - - 0.08 (242 18.2 338%  463% 3t 48 4 LI B3 ¥ 50,700
L PETRO 2070 4.02 1.47 008 (169 151.4 J4E%  MN0% 54 # 46 4 ECI @451 ¥ 116,221
JAS ICT 145 069 (4.61) 0.01 (322 280 3E8%  42E% % @ ¥ [ ¥ B33 ¥ 12024
RT ICT 830 081 [2.35) U S b 149 341%  Bo4% (T 2 % C (193 ¥ 12215

FIN 1030 - (5.50) 013 @34 10.7 398%  548% LA 52 4 108 4 260 ¥ 15035

JTS ICT 2875 - 4.85 0.03)  (E64 5583 557%  BD2% @ ¥ nn @Eo ¢ @an ¥ 20311
KBANK BANK 180.50 169 587 0.08 1B.1 B8 172%  156% @ ¥ sy ¥ pars b (12444 427 BB
KCE ETRON 2575 - (0.96) 013 51 3345 44 B% 48.8% 28 ¥ 121 4 292 B46) ¥ 30,439
KKP BANK 65.75 .75 34 012 252 103 255% 25 4%, EE 93 1 83 13580 55 675
KTB BANK 2675 388 .00 0.08 274 8.4 23.58% 21.1% 19 4 mop 2,103 & 6242 4 373 860
KTC FIN 30.00 0.84 (1.64) - oo 10.2 24.4%  513% o4 & 108y & B4 4 g0 4 77,350
LH PROP 350 1.04 (3.94) 10y (228 85 294%  298% 1 [T ] () & a5 ¥ 46 504
] FOOD 3325 - (4.32) (0.02) 352 250 425%  489% 5 & 59 4 "2 4 42 4 30619
MBK PROP 17.00 - 0.59 o) 7 99 183%  206% ) * [, 2.n @24 ¥ 33,687
MEGA COMM 29.00 0.87 450 os) (128 136 324%  323% “ & 20 ¢ = 525 & 25284
MINT TOURISM 23.00 132 268 (oo (114 17.9 236%  300% 45 1 6 ¢ @ ¢ (RN 130,409
MTC FIN 4150 061 RN 002 (135) 14.1 B7%  413% 17 23 ¢ 4506 4 3700 4 87 560
OR ENERG 1380 072 073 (0.03) 38 07 31.68% 37 2% . 42 4 ey ¥ B2 ¥ 165,600
0osp FOOD 16.20 062 0.61) 0.08) (221 18.6 249%  368% 5 * (& 213 ¢ 478 4 48 661
PLANB MEDIA 414 0.48) (4.61) 0os) WA 17.8 J30%  450% 16 ¢ 1z & may ¢ 868 4 19045
PRI HELTH 23.00 0.44 (2.95) .00 (140 227 244%  259% 0ot [ ] 1y & 24 4 18085
PRM TRANS .40 2.40 0.7 0.07) (258 6.8 312%  302% (1) & 2 ¢ (42 ¥ [nary e 16,000
PTT ENERG 31.00 081 (0.80) 0.07) 2.4 125 205%  189% =Pl | (e ¥ (1,343) & (@197 ¥ 505 453
PTTEP ENERG 108.00 1.89 - (0.08) #2) 6.5 236%  29EB% I & Roen ¢ @291y & (12861) ¥ 428758
PTTGC PETRO 2380 1.27 (2.85) (0.04) 20 - 3% 458% 126 4 164 375 (2805 ¥ 107 761
QH PROP 124 - (1.59) 009 279 75 7a%  92% B ¥ (o7 ¥ (3m ¥ “3m ¥ 13286
RATCH ENERG 2825 0.88) (4.24) 010 58) 1.0 320%  255% g8 4 140 4 1687 4 (3E7) ¥ 61444
RCL TRANS 26.00 1.96 (2.80) 0.02) B0 14 2Z71%  338% (7. ¥ B ¥ (155 ¥ a3 21548
SAWAD FIN 29.00 - (4.92) 0.03) (238 9.8 3% S09% L | 104 4 3\ 1845 ¢ 45,184
SCB BANK 133.50 037 3.09 0.04 138 9.4 127% 13.5% @2 ¥ JAEEN ErFa | 1097 ¢ 449 509
SCC CONMAT 206.00 - 1.98 0.10) 26 13.3 22%  325% (g ¥ (488 ¥ 122 4 531 4 247 200
SCGP PKG 18.20 1.1 5.20 (0.05) 71 322 3|I%  427% FA | @ ¢ I (453 ¥ 78,131
SIRI PROP 142 290 1.43 0.03) 1 54 258%  35E% [E) BN ¥ fern. ¥ 1284 ¥ 24 760
SI1SB PROF 11.80 - (4.84) 008 B07 120 404%  427% LA 19 4 4y ¥ B0 4 1092
SJwD TRANS 830 - B.74) 013 (24 136 2% MN4% (U2 @ ¥ @ ¥ %5 15,031
SPALI PROP 1730 176 [4.42) [0.05) 19 5.0 329%  321% @ & & ¥ EE b (1833 v 33 788
SPRC ENERG 460 540 155 004) (298 o 318%  38.4% 5 ¥ o b 205 & 228 ¥ 19,945
STA AGRI 11.90 0.85 11.65) 0.06) {343 14.4 65%  A01% o ¥ ) ¥ B0 & (140 ¥ 18,278
STGT PERSON 670 075 279) noe T Eo) 196 2T8% 34 6% e o o a2y ¥ 19,757
TASCO CONMAT 14.00 - (4.76) o4y @227 10.3 337%  254% 1 & 19 4 S (Be6) ¥ 72087
TCAP BANK 5175 (0.96) 1.47 0.03 25 8.1 145%  158% 3 76 4 103 4 [ 54 265
TFG FOOD 4 66 0.43 (8.63) (0.08) 379 40 336%  385% (12 & w2 & 208y & 70 4 27 136
TIDLOR FIN 21 60 (.3n (2.26) 010 125 322%  A27% 5.n 175+ 34 g e 52552
TISCO BANK 107 50 (0.46) 094 0.05 R 128 1B3%  113% 82 1187 4 1751 1470 4 86,069
TLI INSUR 1060 2Mm 382 - 5.4 100 294%  316% B * 4 & (4m 366 4 121,370
TOA CONMAT 1230 0.2 (11.51) 10y (180 18 419%  409% 3t (16 & L 65 4 24 957
TOP ENERG 36.00 360 286 002 274 9.4 356%  3BE% I (193 & [ m121) ¥ 80 418
TRUE ICT 11.20 1.82 0.0 0.08 09 = 0% 324% 19 1 R | 2 ¥ (1540 ¥ 306,964
TTB BANK 186 - 1.09 (0.02) - 86 143% 147% [CEI @y ¢ (1,245 & 322 4 181,483
TU FOOD 12.80 1.59 (2.29) - (15) 10.1 246%  374% B % IV ] 230 ¥ @338 ¥ 57 026
VGl MEDIA 138 9.65 2.26 014)  E18) 53.4 542%  465% (14 & (@ & (a4 ¥ (1551 W 25638
WHA PROP 382 1.15 (4.86) .01 (B0 1.1 6/5%  3B1% @y ¥ 49 4 ey ¥ @E) 52613
WHAUP ENERG 410 (1.44) 280 002) (149 230 339%  353% B ¥ = b 57 & (147 ¥ 15683




‘9 CGS International

Asia's Global Investment House

Economic & Quantitative Note Thailand | October 24, 2025

DISCLAIMER

MILEUBALUZYN mamummmm HAEMIANANITY s’;wmmmammmﬂ@muwﬂsﬂngaﬂmmmmuuu wmmuuuwumumaumawamm*na@
wvlmum LLQWW’%’IEM’ILV}%'J’]%’]L’IJBDB LANIAMILSENWEINSNY F3le8 Bulaasiutuuua (ﬂiwL‘YlPle“/lf;l na "Lumasusaammmmaum ety
aumwﬂawammnma anudinfiugesh lunosnuaiviluionduwmsaneunusriamstmulndaviamananning msm‘lﬂlmwam n
JlaTenLas mimwmﬂmv\mzmﬂﬁngaﬂlmwmmawmﬂummﬂﬂiﬂmm‘lm‘lﬁmmummmmLm Lﬂuﬂaﬂwuwaw‘lmmwmm

Aite132a9 RECOMMENDATION (AU%eWIN1I89N")

ﬂ"'ummi'ﬂuwu ﬁﬂtt%:ﬁﬂ%mﬂammwnsm
ADD: lunsmwa@auLmumamuwm@mmmﬂnm 10% luz9198n 12 | OVERWEIGHT: Iunmwuswmmumnhammwﬂﬁmmmmmqm
[douan9vIn HARBLLNHIINNI 10% Tura91ian 12 tdauansvn
HOLD: Iunsmwa@laumelamu‘nmﬂmimamm’na 0% ﬂﬂ 10% NEUTRAL: ﬂluﬂim'ﬂUiﬂ‘ﬂ"ﬂ'}%’l%&nﬂluﬂﬂﬁ']'ﬁﬂiill'ﬂﬂ’]ﬂﬂ'ﬁm’ﬂll
‘Lum\mm 12 maumwﬂm Namammuammma 0% ﬂﬂ 10% Iu“ﬁ'NL'Ja”I 12 Lﬂﬂ%‘ll']\‘]‘ﬂu']

v v . .
REDUCE: luﬂizﬁwamaumeuamquﬁmﬂmimuaﬂﬂm 0% IH‘E’NL’JQ’] UNDERWEIGHT ﬂluﬂim%miﬁwmmumﬂha@mummﬂm@mimm
12 LR UTIRWN mamammuuaﬂmw 0% 1%“]5’3&’3&’1 12 Lﬂa%“ﬂ’]d%u’]

89N TdszIdvNIANAUQUANINIT (CGR)

mnﬁmws_lNamimsaﬁmammﬂmamemuuﬂﬁummmﬂ"lmsJ (1oD) IuLia\‘]ﬂ’liﬂ’]ﬂU@LLaﬂﬁ]ﬂ’li (Corporate Governance) fitunsaifinms
aunlOUEUBIFITNIIUA D NITUMTALRA NN WO UaS @mwaﬂmwu T Tatmsgrsrvues 10D Wiumasmousz ﬂmummmammawmmm
nafouluasananninsunstszandlng uazaaananning el Ainsdameaesmme uas Lflwuamnwaawumvlﬂmmimmmvlm ot
Nam‘smmnmmatﬂumsmLﬁuﬂlumum‘umumﬂamwaﬂ T,cﬂzJ"LuvlﬂLﬂumiﬂ?mumsﬂgum uae uvl@um'ﬂmauamﬂu‘lumsﬂ?mu

am Naﬂ’ﬁﬁ’ﬁ’l'ﬁ]ﬂ\‘ma”l’l Lﬂ%Naﬂ’ﬁﬁ’]i’l’ﬂ ™w auwﬂﬁﬂgimmmumsmnmme)msmwwﬁmﬂ LUEJ%VI,‘YIEJWH‘HM muu NANNIFNITI9998713
LﬂaU%LLﬂﬂﬂﬂﬂﬂﬂ%ﬂd’luﬂdﬂa’]’l mu USHV]%QTW]SWEI Sow aumasmﬂmuua (ﬂiwl’ﬂﬂvl“(m) Na :u"[(ﬂuuuumasmaammmnnﬂawaaNam‘na
@Gﬂﬂ’]’JLL(ﬂaU'NSL@]

AIATUUY dyanno ANRNY
90 - 100 ALALALA AR
80 — 89 ALAA GHaly
70 - 79 AALA @
60 — 69 Al Gwaly
50 - 59 A H%
@%’"m’al? 50 No logo given N/A

A

ﬁ]”ﬂ’]ﬂ’]ﬁmﬂLLWii’m"ﬁaL%W? ‘LIS‘l:I"Y]‘Y]VL@]ﬂ LLu%aUI%T"@]U “§" °IJ‘1«I:VL‘1.] 98 3 ﬂQJJﬂB “@7 QNN UAZ ALRe” I@]&lﬂi“’ﬂ’]ﬂi’m"ﬂau5ﬁﬂ1uu@]a namsm
mum@umaﬂm"ﬁaﬂauswwlumma\‘mqw




‘9 CGS International

Asia's Global Investment House

Economic & Quantitative Note

Thailand | October 24, 2025

e Idszidinn1siinuauananis (CGR) TngannauasL@sNanwnIsan1suseEning 2566

7UP AAV
AHC AIRA
ANAN AOT
AUCT AWC
BC BCH
BJC BJCHI
BYD CBG
CM CNT
CRC CRD
DUSIT EA
FLOYD FN
GLAND GLOBAL
ICC ICHI
IRPC ITC
KTB KTC
LRH LST
MFEC MILL
NDR NER
ORI OsP
PJW PLANB
PRM PRTR
RATCH RBF
SAPPE SAT
SEAOIL SECURE
SIS SITHA
SPC SPCG
STI suc
TCAP TCMC
THRE THREL
TMD T™MT
TPIPP TPS
TTCL TTW
UpP UPF
WHAUP WICE
28 A5
ASN AURA
CMC COMAN
FTI GEL
JMART JUBILE
LEO LHK
PQS PREB
SANKO SClI
SST STANLY
TPOLY TRC
24CS AMANAH
BVG CAZ
DTCENT  EASON
G INGRS
KJL L&E
MUD NATION
PL PLANET
RJH RSP
SKY SMART
TIGER TITLE

VARO

VPO

ABM
AIT

AYUD
BCP
BKI
CENTEL
COLOR
CsC
EASTW
FPI
GPSC
ICN
ITEL
KTMS

MINT
NKI
OoTO
PLAT
PSH
RPH
SBNEXT
SELIC
SJWD
SPI
SUN
TEAMG
TIDLOR
TNDT
TQM
TURTLE
UPOIC
WINMED

AAl
BR
CSP
GPI

MACO
PRI
SCN
STP
TRU

AMARC
CCET
FNS
INSURE
LEE
NNCL
PLE
RwWI
SMD
TKC
W

ACE
AJ
APCO

BCPG
BLA
CFRESH
com7

AIE
BSBM
DOD
HEALTH
KCAR
METCO
PRIME
SE
SUPER
TRUBB

AMC
CHARAN
FTE
IRCP
MASTER
NPK
PMTA
S11
SMIT
T™I
WARRIX

ALUCON
BSRC
DPAINT
HUMAN
KGI
MICRO
PROEN
SE-ED
SVOA
TSE

APP
CHAYO
GIFT
ITD
MBAX
NSL
PPM
SAAM
SOLAR
TNH
WORK

ADB
AKR
ARIP
BAFS
BEC
BPP
CHEWA
CPALL
DCC

FvC
GUNKUL
ILM

JTS
LALIN
MATCH
MSC
NTV

POLY
PTC

ScC
SFT
SMPC
SSC

SV
TFMAMA

TNR
TRUE
TVO
VGl
YUASA

AMR
BTG
DV8

IFS
KIAT
MK
PROS
SFLEX
SWC
VRANDA

ASAP
CHOTI
GJs
ITNS
MEB
NV
PRAKIT
SAF
SPA
TPA
WPH

ADD
ALLA
ARROW
BAM
BEM
BRI
CHG
CPAXT
DDD
EGCO
GBX
HANA
IMH
KBANK
LANNA
MBK
MST
NVD
PCSGH
PORT
PTT
S&J
SCCC
SGC
SMT
SSF
SVT
TGE
TKN
TOA
TRV
TVT
VIBHA
ZEN

APURE
CEN
EFORL
INSET
KISS
MVP
PROUD
SINGER
TCC
WAVE

BCT
CITY
GTB
JCK
MENA
OGC
PRAPAT
SAMCO
STECH
TPAC
YONG

ADVANC
ALT
ASEFA
BANPU
BEYOND
BROOK
CHoOw
CPF
DELTA
EPG
GC
HARN
IND
Kce
LH

MC
MTC
NWR
PDG
PPP
PTTEP
SA
SCG
SGF
SNC
SssC
SYMC
TGH
TKS
TOG
TSC
TWPC
VIH

ARIN
CGH
EKH
IT
KK
NCAP
PSTC
SKN
TEKA
WFX

BE8
CMAN
GTV
JMT
META
PAF
PRECHA
SAWAD
STPI
TRITN
ZIGA

AEONTS
AMA
ASK
BAY
BGC
BRR
CIMBT
CPI
DEMCO
ERW
GCAP
HENG
INET
KCE
LHFG
M-CHAI
MTI
NYT
PDJ
PPS
PTTGC
SABINA
SCGP
SGP
SNNP
STA
SYNEX
THANA
TKT
TOP
TSTE
UAC
VL

AS
CH
ESTAR

KTIS
NOVA
PTECH
SONIC
TFM
WIIK

BIG
CMR
GYT
JR
MGT
PCC
PRIN
SCAP
SVR
UBA

SYNTEC
THANI
TLI

TPBI
TSTH
UBE
WACOAL

ASIA
CHIC
EVER
JCKH
KWC
NTSC
PYLON
SORKON
TMILL
WIN

BIOTEC
CRANE
HL
JSP
MITSIB
PEACE
PSG
SCP
TC

UMI

ASIAN
C
FORTH
JDF
KWM
PACO
RCL
SPVI
TNP
WP

BLESS
CWT
HTECH
KBS
MJD
PICO
RABBIT
SIAM
TEAM
UMS

AH
AMATAV
ATP30
BBL

BlZ
BWG
CKP
CPW
DRT

GGC
HTC
IRC
KSL
LPN
MFC
NCL

PIMO
PRINC
QTC
SAMTEL
SEAFCO
SIRI
SPALI
STGT
TAE
THIP
TMC
TPIPL
TTB
UKEM
WHA

ASIMAR
CIG
FSMART
JKN
LDC
PIN
SALEE
SSP
TPLAS
X0

BSM
DHOUSE
HYDRO
KGEN
MOSHI
PK
READY
SKE

TFI

uTtpP




" CGS International

Asia's Global Investment House

Economic & Quantitative Note Thailand | October 24, 2025

Y2y a Anti-Corruption Progress Indicator 2aIUIENIANZLIT 8w

Tasun1ssusas
25 7UP AAI ADVANC  AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA  AMATAV AP APCS AS ASIAN  ASK ASP AWC AYUD B
BAFS BAM BANPU  BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND
BGC BGRIM  BKI BLA BPP BROOK  BRR BSBM BTS BWG CEN CENTEL
CFRESH CGH CHEWA CHOTI  CHOW  CIG CIMBT  CM cMC CoM7 COTTO  CPALL
CPAXT  CPF cPI cPL CPN cPW CRC csc DCC DELTA  DEMCO  DIMET
DOHOME DRT DUSIT  EA EASTW  ECF EGCO EP EPG ERW ESTAR  ETC
ETE FNS FPI FPT FSMART  FTE GBX GC GCAP GEL GFPT GGC
GJS GPI GPSC GSTEEL  GULF GUNKUL  HANA HARN HENG HMPRO  HTC Icc
ICHI IFS M ILINK ILM INET INOX INSURE  INTUCH  IRPC ITEL VL
JAS JKN JR JTS KASET  KBANK KBS KCAR KCC KCE KGEN KGI
KKP KSL KTB KTC L&E LANNA  LHFG LHK LPN LRH M MAJOR
MALEE ~ MATCH  MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO
MOONG  MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE  NRF NWR
occ 0GC OR ORI PAP PATO PB PCSGH  PDG PDJ PG PHOL
PIMO PK PL PLANB  PLANET  PLAT PM PPP PPPM PPS PR9 PREB
PRG PRINC  PRM PROS PSH PSL PSTC PT PTECH PTG PTT PTTEP
PTTGC  PYLON  Q-CON  QH aLT QTc RABBIT  RATCH  RML RS RWI s&J
SAAM SABINA  SAK SAPPE  SAT sc scc scce SCG SCGP SCM SCN
SEAOIL  SE-ED  SELIC SENA SGC sGP SIRI SITHAI  SKR SMIT SMK SMPC
SNC SNP SORKON SPACK  SPALI SPC SPI SPRC SRICHA  SSF ssp SSsC
SsT STA STGT STOWER SUSCO  SVI SYMC SYNTEC  TAE TAKUNI  TASCO  TCAP
TCMC TFG TFI TFMAMA  TGE TGH THANI  THCOM  THIP THRE THREL  TIDLOR
TIPCO  TISCO  TKS TKT TMD TMILL ™T TNITY TNL TNP TNR TOG
TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH VO TWPC UBE UBIS UEC UKEM UOBKH UV VCOM
VGl VIH _ WACOAL WHA WHAUP  WICE WIIK X0 YUASA  ZEN ZIGA

UIZNIFALIAWITNOL
ACE ADB ALT AMC ASW BLAND BTG BYD cAZ CBG cv DEXON
DMT EKH FSX GLOBAL GREEN  ICN IHL ITC J JMART  JMT LEO
LH MENA MITSIB  MODERN NER NEX oSP oTo PLUS POLY PQS PRIME
PROEN  PRTR RBF RT SA SANKO  SCB SENX SFLEX SIS SKE SM
SVOA TBN TEGH TIPH TKN TPAC TPLAS  TQM TRUE W WPH XPG
. =~ ' =

Tadawmsnaladnlauns
AMR ANAN AOT APCO APEX APP APURE  AQUA ARIN ARIP ARROW  ASAP
ASEFA  ASIA ASIMAR  ASN ATP30 AU AUCT AURA B52 BA BBIK BC
BCT BDMS BEAUTY  BEM BGT BH BIG BIOTEC  BIS BIZ BJC BJCHI
BKD BLC BLESS  BLISS BM BOL BR BRI BROCK  BSM BSRC BTNC
BTW BUI BVG CCET ccp CEYE CGD CH CHARAN CHASE  CHAYO  CHG
CHIC CHO cl cITY CIVIL CcK CKP CMAN CMO CMR CNT cococo
COLOR  COMAN  CPANEL  CPH CPR CPT CRANE  CRD cspP CSR css cTW
cwT D DCON DDD DHOUSE ~ DITTO DOD DPAINT  DTCENT  DTCI DV8 EASON
ECL EE EFORL  EMC ETL EVER F&D FANCY  FE FLOYD  FMT FN
FORTH  FTI FVC GABLE  GENCO  GFC GIFT GL GLAND  GLOCON GLORY  GRAMMY
GRAND  GSC GTB GTV GYT HEALTH  HFT HL HPT HTECH  HUMAN  HYDRO
12 IFEC G IMH IND INGRS  INSET P IRC IRCP T ITD
ITNS ITTHI JAK JCK JCKH JcT JDF JPARK  JSP JUBILE K KAMART
KC KCG KCM KDH KEX KIAT KISS KJL KK KKC KLNIQ ~ KOOL
KTIS KTMS KUMWEL  KUN KWC KWI KWM KYE LALIN LDC LEE LT
LOXLEY  LPH LST MACO MANRIN  MASTER  MATI MAX MCA M-CHAI  MCS MDX
MEB MEGA METCO  MGC MGT MICRO  MIDA MJD MK ML MORE MOSHI
MTW MUD MVP NAM NC NCH NCL NDR NETBAY  NEW NEWS NFC
NNCL NOK NOVA NPK NSL NTSC NTV NUSA NV NVD NYT OHTL
ONEE ORN PACE PACO PAF PCC PEACE  PERM PF PHG PICO PIN
PJW PLE PLT PMTA POLAR  POMPUI  PORT POST PPM PRAKIT ~ PRAPAT  PRECHA
PRI PRIN PRO PROUD  PSG PSP PTC PTL RAM RCL READY  RICHY
RJH ROCK ROH ROJNA  RP RPC RPH RSP S S11 SABUY  SAF
SAFARI  SAFE SALEE  SAM SAMART SAMCO  SAMTEL SAUCE  SAV SAWAD  SAWANG SBNEXT
SCAP scl scL scpP sDC SE SEAFCO  SECURE  SFT SGF SHANG  SHR
SIAM sicT SIMAT  SINGER  SINO SISB SJWD SK SKN SKY SLM SLP
SMART  SMD SMT SNNP SO SOLAR  SONIC  SPA SPCG SPG SPVI sQ
SR SRS ssC sss STANLY STARK  STC STEC STECH  STHAI STI STP
STPI suc SUN SUPER  SUTHA  SWR SVT swc SYNEX  TACC TAN TAPAC
TC TCC TCJ TCOAT  TEAM TEAMG  TEKA TFM TGPRO  TH THAI THANA
THE THG THMUI  TIGER  TITLE TK TKC LI ™ T™C ™I ™MW
TNDT TNH TNPC TOA TPBI TPCH TPIPL TPIPP TPL TPOLY  TPP TPS
TQR TR TRC TRITN TRP TRUBB TRV TSE ™ T ™ TURTLE
TVH VT WP ™WZ TYCN UAC UBA uMI UMS UNIQ uP UPF
UPOIC  UREKA  UTP UVAN VARO VIBHA VL VNG VPO VRANDA WARRIX  WAVE

WFX WGE WIN WINDOW  WINMED  WINNER  WORK WORLD WP YGG YONG ZAA




