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BANGKOK ASSET INTERGROUP (BKA) SET ESG Rating of N/A

Lﬂﬂﬂivmm%ﬂmﬂwmmmlﬂ

BKA diinluasnatnuiiasasanuaslns

BKA diiiugsfaliuinisdivdysdhulesasuazidudiunuaie lao
wisiu 3 ndugsia léun 1 Iﬁu‘%nﬂiﬂ%'uﬂidﬁmﬁaaaaLLavLﬂmﬁ UN
P8 (“ﬁim}mmma") 2) mmuﬁimmwuwa mﬂammiumwa %38
miimhﬂmvmuuaaaa (“ﬁiﬂﬁ]ll’]uﬁhﬂ) uaz 3) ﬁimiumamuuaaaam
mmiﬂiuﬂsuwamm (“ﬁim}mum”)

3 YALAWNIIAINGK
Tandl 3 ﬁmmuﬂmauﬁlav[mm 1) adlugsiathudesasdianuldlIoudm

Nﬂﬁ%d%iﬂﬂ’l%lﬂidﬂ’]ii%% ﬂdl&@]’]%ﬂ’]LﬂLLﬂ 31@1’11’]@&]?1’]1’17]’] Fadu
mamanﬂmaula 2) ﬁiﬂﬁ]U?%LL@]d‘ﬁdLﬂ%ﬁiﬂ'ﬂﬁ@ﬂ“ﬂHG‘UTJ:I"Y]L‘]_]%T]’]‘S
M93uazn ﬂiuﬂix‘i TS e bt I@UVLZJ@E]\‘JQO'Y]‘H, snamumv\m ‘V]’]l‘vﬁ
ﬂimmwuawuvlﬂmn LL@II%NE]GI@ULL‘Y]%&G bbRE 3) SJLLN%‘ﬂﬁ]w%’]LG%‘Y]%VL‘]J
l’ﬁﬁluﬂ’]?’ﬂﬂ’lﬁﬁiﬂﬁ]‘]_]’]%l,m{i iwmwwumwamwawaau"laummumiﬁna

gneiuilosad

mmﬁﬂmw%@u‘[mum’zatm%d CARG 40% 279 2025 — 2027

mm@m"[‘sammawmmamqmsuﬂuim CARG azm 40% 1391 2025 —
27 aift 72 druvnlud 2025, 96 Frwnlud 2026 waz 115 Fruunnlud
2027ﬁ@mwﬂaw%uumam 1) m‘smmmumimom’mmmﬂwsaw
U3u139 wdfinegnaiu NPA 2835m1aAN 360 9:2) miduilaan IPo
Vl,aJmmsmina wae 3) mawamaaﬂamﬂmmaamimmwm 5 §uUN
Suluudounts

s HNNzEN 1 5.15 U w%amaufmmyﬁsﬁwé'\a IPO

smiumenfimans Y09 BKA 1510 5.15 1N 81989 PER 1) 2025 71

15.0x & Discount :INA1LaALU09 SET Index faunad 10 7 16.0x \dinviey

wazdl Discount mnamwmsmﬂmaamaamvl,mmiwmwﬂ 2025-2027 71
40% VWS PEG énilszanms 0.4x

ﬂ’s’lBJLﬁEldﬁ’lﬂm‘ﬂE]’ﬁ]ﬂi ﬂiJﬂ’lﬁL@l‘iJ‘[@l‘lladﬁiﬂi)

1wum~mnuﬂwwmmvlmm 1) ﬂ'ﬂ&lLﬁilﬂ'ﬂ’]ﬂﬂ']il]i‘].l?.lu?la\‘]ﬂ%“ﬂ%ﬂ'ﬁ
ﬂiUﬂix‘]‘U’]u 2) ﬂ’ﬂ&lLﬁUx‘i‘ﬂ?ﬂﬂ’]’i‘ﬂ@l%?U’]%&lﬂﬁé]\‘l‘ﬂ&l?lﬂilﬂ’]w 3) Ay
Lama’mmmqummuaumamamsmﬂﬂ 4) ﬂ'J']&lLﬁﬂx‘ﬁ]']ﬂﬂ'ﬁL“U'lll'l
ﬂnnaumnwaamaui%w Waz 5) ﬂ’J']llLNEJG%']ﬂY]’]G@]']%LV]ﬂI%IﬂEW]%&

ﬂiw‘Y]'ULLWN@W‘JE]SQJE]E]uvlﬂua’]ﬂ'iUﬂ’]’i‘ﬁa"mUUW%&IE]E(B\‘I

Financial Summary

Year ending Dec 2022 2023 2024E 2025E 2026E
Revenue (THB m) 1,300 1,312 1,233 1,781 2,274
Net profit (THB m) 21 22 42 72 96
Core net profit (THB m) 21 22 42 72 a6
MNet profit growth (%) na. 33 877 739 326
Core net profit growth (%) na. 33 877 739 326
EPS (THB/share) 0.14 0.15 0.28 0.34 0.46
Core EPS (THB/share) 0.14 0.15 0.28 0.34 0.46
DPS (THB/share) 0.00 0.37 0.14 017 0.23
P/E (x) na. na. na. na. na.
P/BV (x) na. na. na. na. na.
Dividend yield (%) na. na. na. na. na.
ROE (%) 1765 2038 1848 2017 2393

Source: Company data, Beyond Research

BANGKOK ASSETS

INTERNATIONAL

INITIAL PUBLIC OFFERING
Target Price 12M (THB) 5.15
Share Price (THB) N/A

Share Data
Reuters / Bloomberg BKA.BK / BKA TB

Market MAI
Sector PROPCON
Par (THB) 0.50
Free Float na

Dividend Policy > 50%

IPO summary
Pre-IPO shares
IPO shares
Post-IPO shares

150 m shares
60 m shares
210 m shares

23.59 (Bangkok time)
on 22 Jan 2025

Begin of
blackout period

Financial Advisor Advisory Plus Co., Ltd.

Major Shareholders — post IPO (%)

Mr. Patchara Thanawongkasem 28.58

Mr. Pakapol Petyaem 18.57

Note

BEYOND SECURITIES PUBLIC COMPANY LIMITED
WILL BE ENGAGED TO ACT, IS ACTING AS OR HAS
BEEN ACTING AS ONE OF UNDERWRITERS AND
FOR THE INITIAL PUBLIC OFFERING OF UNITS OF
BANGKOK ASSET INTERGROUP

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT
THEY ARE CONSIDERING MAKING AN INVESTMENT
IN UNITS OF BANGKOK ASSET INTERGROUP,
SHOULD READ THE PROSPECTUS.

Analyst

Adisak Prombun
Adisak.p@beyondsecurities.co.th
+662 8200 200
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Exhibit 1: Bangkok Asset Intergroup PCL Exhibit 2: Bangkok Asset Intergroup PCL
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Exhibit 3: Flow Chart of Secondary Home Decorating and Sales Services (Flipping).
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Exhibit 4. Flow Chart of Secondary Home Agency Services
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Exhibit 5: Flow Chart of Secondary Home Buyout and Decorating for Sales
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Exhibit 6:

Shareholding Structure
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Exhibit 7: Thailand Residential Real Estate Index
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Exhibit 8: Percentage of the Distribution of Land Allocation License in 6M24
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Exhibit 9: Construction Permission of Each Type of Residential Property in Thailand during 2018 to 6M24
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Exhibit 10: Percentages of Record of the Transfer of Ownership of Residential Property in Thailand in 6M24
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Exhibit 11: Table Demonstrating Units and Values of Second-Hand Residential Property in 2021 to 1Q24
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1/2564 127,075 863,989

2/2564 119,824 -5. 851,200

3/2564 141,255 . 1,009,97

4/2564 143,530 . 927,047

1/2565 155,027 . . 1,027,953

2/2565 168,541 8. . 996,471

3/2565 162,923 -3. . 962,188

4/2565 162,787 -0. . 860,415

1/2023 159,262 2. . 870,304

2/2023 141,988 -10. -15. 957,431

3/2023 144,101 . -11. 982,371

4/2023 150,465 . 7. 999,874

1/2024 147,763 -1. -7. 917,115

Sources: REIC, Company Data
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Exhibit 12: Table Demonstrating Units for Sales of Second-Hand Residential Property in 2022 to 1Q24
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12564 2/2564 3/2564 4/2564 1/2565 2/2565 3/2565 4/2565 1/2566 2/2566 3/2566 4/2566 12567

Taitfi 1.00 @, 18,662 15,397 16,673 25258 26,334 36,816 36,444 40,364 33,761 24,060 23,402 24,425 24,948

1.01 - 1.50 a1, 12,525 12,167 13,841 16,023 18,181 19,157 18,920 19,678 19,041 15,430 15,774 17,211 17,890

1.51-2.00 a1 12,772 12,390 15,604 15,510 17,165 17,698 17,598 17,535 18,482 16,003 16,448 17,654 18,386

2.01-3.00 a1, 20,187 19,026 23,387 22,004 23,599 24,828 23,905 25417 25,365 22,532 23,238 24,431 25,003

3.01-5.00 QL. 2,875 21,898 26,406 23,903 25,135 26,773 25,397 24,983 26,002 24205 24,195 24,922 24,168

5.01-7.50 au. 14,297 13,834 16,038 14,573 15,422 15,544 14,619 12,906 14,006 14,178 14,340 14,891 13,439

7.51-10.00 @11, 7493 7234 8,548 7,567 8,057 7,990 7,549 6,446 6,840 7333 7.494 7,623 6,775

110N 10.00 A1, 18,264 17,878 20,758 18,692 21,134 19,735 18,491 15,458 15,765 18,240 19,210 19,309 17,154

LR 127,075 119,824 141,255 143,530 155,027 168,541 162,923 162,787 159,262 141,981 144,101 150,466 147,763

Sources: REIC, Company Data
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Exhibit 13: Table Demonstrating Values of Second-Hand Residential Property in 2022 to 1Q24
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lasina Iasina lasina lasina lasina Iasina Tasna lasina lasina Iasina Jasina lasina lasina

1/2564 2/2564 3/2564 4/2564 1/2565 2/2565 3/2565 4/2565 1/2566 2/2566 3/2566 4/2566 1/2567

Tairfiu 1.00 A, 10,779 8,944 9,784 14,880 16247 19,941 19,814 21,807 18,910 13,181 12,559 13311 13,677

1.01 - 1.50 a1, 16,051 15,595 17,837 20,351 23,057 24,241 23,960 24,854 24,134 19,969 20,435 22,193 23,010

1.51-2.00 1. 22,642 21,924 27,682 27,376 30,260 31,185 31,024 30,868 32,619 29,029 29,797 31,638 32,964

2.01-3.00 au. 50,969 48,100 59,225 55,444 59,370 62,427 60,117 63,941 63,921 58,536 60,188 62,622 63,920

3.01-5.00 a1, 90,588 86,511 104,545 94,371 98,938 105,583 100,108 97,964 102,637 98,690 98,656 100,656 97,460

5.01-7.50 2. 88,213 85,394 99,245 90,073 95,360 96,171 90,255 79,546 86,385 90,196 91,325 94,597 85,678

7.51-10.00 ay. 65,542 63,179 74,611 66,108 70,464 69,802 65,818 56,250 59,711 66,151 67,579 68,756 61,354

110N 10.00 A1), 519,205 521,554 617,048 558,443 634,258 587,122 571,092 485,183 481,987 581,679 601,834 606,101 539,052

334 863,989 851,201 1,009,977 927,046 1,027,954 996,472 962,188 860,413 870,304 957,431 982,373 999,874 917,115

Sources: REIC, Company Data
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Exhibit 14: Net Profit, Net Profit Growth Exhibit 15: Gross Margin, Operation Profit Margin and
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Exhibit 16: Revenue by business
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Exhibit 17: Revenue Growth by Business
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Exhibit 18: Cost of Goods Sold of each Business
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Exhibit 19: Number of the Sales of Houses under
each type of Business
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Exhibit 20: Number of the Sales of Houses under
different level of prices
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Exhibit 22: Number of Units and Average Price per Sales
of the Houses under each type of Business
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Exhibit 23: Partnership with KASIKORN BANK PCL Exhibit 24: Partnership with SRISAWAD CORPORATION
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Exhibit 25: Example of Online Second-Hand House Exhibit 26: Example of Online Second-Hand House
Platform Platform

TowN
]nafaum:)u'

1aSvuwulnsunising
SIZE 4 uou 10

Sources: Thaihometown Sources: Living Insider

wananigstimialananisidulavassele usEngslaTunusiaziin
waluladedng g L"ll’]lﬂﬂiwilﬂ@sl"ﬁﬂllLLWR@W@?N% NaaT9seaumMInin e
mmuuaaaa'ﬂmmmmLﬂﬂM&JLLwa@V\Iaiwluam@m uwinalulad Augmented
Reality (AR)/ V|rtual Reality (VR) vianaluladfilelunsinassiudiauda ln
mydaesiuifame 9 vasaathu tietasliuasdiunmwiuldiedu ud
aaszoziaanlun sl idsusuinuudasnas wia Chat Bot Aldinalulad
Tognisz@ng (Artificial Intelligence) IumimwmmwLLwaGIWaimaaﬂmuﬂ
maﬂummmaamsmﬂmimﬂmauummumaams"l,ﬂfﬂuﬂﬂumauamu%m
G499 1umwnammuwwsawmmmwmlmmamﬂam R aADLALDIAIY
@aamf’l@maa@mnmmu

usSUnKannswe Jgoud s1na (UKsu)

N . L @ sevono securiTies (@) 02-820-0100 WWW.BEYONDSECURITIES.CO.TH (&) @BEYONDSEC
Beyond Securities public company limited




IPO Report > BY
16 JAN 2025

Mefinamanznugsnanlalalna

mﬂswmmwmmum §u789 BKA 713101 5.15 U1 81989 PER T 2025 #
15.0x #1n1 PER Laagwad SET Index £fa1#%a9 10 1% 16.0x l,u,aaanﬂam_«.»m,w
msmmuﬁﬂwaﬂmaaumﬂmamﬂm%ﬂmaﬂaﬂmm (m‘smmuwaaaamaﬂ
’Lumm"l,ﬂﬂsuﬂsaLwamsﬂuﬁmwmnmu) mmlﬁ"tummmmnauumm
dszneufamiidsnsalndidssiuluamasisoudoy|dlana s uaﬂmnu
natyznaunsvasusungsmanatdulalaatdwlelugag oM24 nefiaana
afImIunIwdnzaadi s liauninld PER va9nga Property and Construction
anlglumsdsziliuyadildiguiu

Liﬁalﬁaﬂlﬂﬁ PER i 15.0x 994 Discount 9neNLad8vad SET Index £awnas
10 941 16.0x Laﬂuam wazd Discount mnamwmimuimaawaamvl,mm
5ein9tl 2025-2027 71 40% vlWE PEG éndszanm 0.4x

uaﬂﬁ]’]ﬂ%mmﬂiﬂﬂL‘Y]El'i_lﬂlllli‘hl"ﬂ‘ﬂ‘ﬂ’]‘ﬁiﬂ"iﬂuﬂiwLﬂﬂ&l"lLEIL‘]J’LI E]‘HIG]%L‘]IULLE]W
Guaua (Vl,mwamm) Wuind PER IWae Forward PER Lﬂﬂil‘ﬂ 19.3x LAY
16.8x ANNAGL

Exhibit 27: Target price range base on P/E and EPS
EPS (THB/Share)

P/E (X) 2024E 2025E

0.28 0.34
13.00 3.60 4.47
14.00 3.88 4.82
15.00 4.16 5.16
16.00 4.43 5.51
17.00 4.71 5.85

Sources: Beyond Research

Exhibit 28: PE Comparison

Ticker ‘ Name ‘ PER Forward PER EV/EBITDA

ZG US ZILLOW GROUP INC - A n.a. 51.56 . 395.41
INVH US INVITATION HOMES INC 41.89 44.38 . 23.83
SDPR MK SIME DARBY PROPERTY BHD 20.37 n.a. . 10.27
MSGB MK MAH SING GROUP BHD 17.24 n.a. . 5.65

ECW MK ECO WORLD DEVELOPMENT GROUP 20.68 n.a. . 19.63
CTRA1J CIPUTRA DEVELOPMENT TBK PT 9.06 16.84 . 7.15

VIC VN VINGROUP JSC 15.62 n.a. . 25.05
PDR VN PHAT DAT REAL ESTATE DEVELOP 32.90 n.a. . 67.80
Average* 19.31 . . 22.59

Remarks: * Excluding US Stocks
Sources: Bloomberg as of 10 January 2025, Beyond Research
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Current assets
Cash & ST investment
Account receivable
Inventories
Others

Non-current assets
Net fixed assets
Others

Year ending Dec
Revenue

Cost of Goods Sold
Gross Profit

2022
1,300
(1,181)

19

2023
1,312
(1,186)

126

BEYOND SECiIRITIES
PUBLIC COMPANY LIMITE

U 4 U - U b
1,233 1,781 2,274
(1,097) (1.603) (2,047)

136 178 227

Operating Expenses
Operating Profit

(88)
31

(e4)
32

(80) (83)  (109)
55 89 118

EBIT
Depreciation
EBITDA

34
3
36

34
3
37

58 93 123
2
61 95 123

Total Assets

Current liabilities
Account payable
ST borrowing
Others

Long-term liabilities
Long-term debts
Others

Non-Operating Income
Other Incomes
Other Non-op Income
Non-Operating Expense
Interest Expense
Other Non-op Expense
Equity Income/(Loss)

3
3
0

@
0

2
2
0

4
4
0

@)
0
0

Pre-tax Profit

90

Total liabilities

Paid-up capital
Retained earnings
Others

Minority interest

Extraordinary ltems
Current Taxation
Minorities

Net Profit

21

22

0

(10) (18)
0 0
42 72

Shareholders' equity

Core Profit
EPS (THB)
Core EPS (THB)

21
0.14
0.14

22
0.15
0.15

42 72
0.28 0.34
0.28 0.34

Key ratios

Year ending Dec
Growth (%y-y)
Sales

Operating Profit
EBITDA

Net Profit

Core Profit

EPS

Core EPS
Profitability (%)
Gross Margin
Operation Margin
EBIT Margin

Net Margin

ROE

ROA

Stability

Interest bearing debt/equity (x)
Net debt/equity (x)
Interest coverage (x)
Interest & ST debt coverage (x)
Cash flow interest coverage (x)
Current ratio (x)
Quick ratio (x)

Net debt (THB m)
Activity

Asset turnover (X)
Days receivables
Days inventory

Days payable

Cash cycle days

2024E

(8.0) 445
755 605
55.0
73.9
73.9
242

2025E  2026E

277
328
207
326
326
32,6

Cash flow (THB m)
Year ending Dec
Operating cash flow
Net profit
Depre.& amortization
Change in working capital
Others

2022

(88)
21
3

(112)

2023 2024E  2025E  2026E

47
22

3
22

46 10 38

42 72 96
3 2 0
1 (64) (58)

Investment cash flow
Net CAPEX
Change in LT investment
Change in other assets

(0)

(1)

Free cash flow

Financing cash flow
Change in share capital
Net change in debt

Divident paid
Others

Net cash flow

Per share (THB)
EPS

Core EPS

CFPS

BVPS
Sales/share
EBITDA/share
DPS

Valuation

P/E (x)

P/BV (x)

Dividend yield (%)
Divdend payout ratio (%)

0.14
0.16
0.72
8.67
0.24
0.00

n.a.
n.a.
n.a.

0.15
0.15
0.17
0.73
8.74
0.25
0.37

n.a.
n.a.
n.a.

93.29 251.08

0.28
0.30
2.27
8.22
0.41
0.14

n.a.
n.a.
n.a.

50.00

Sources: Beyond Research
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GENERAL DISCLAIMER

Analyst Certification
Adisak Prombun, Register No. 014543, Beyond Securities Public Company Limited

The individual(s) identified above certify(ies) that all views expressed in this research report accurately reflect the personal view of
the analyst(s) with regard to any and all of the subject securities, companies or issuers mentioned in this report; and no part of
the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed herein. This report has been prepared by Beyond Securities Public Company Limited (“BYD”). The information herein
has been obtained from sources believed to be reliable and accurate; however, BYD makes no representation as to the accuracy
and completeness of such information. The information and expressions of opinion contained herein are subject to change without
notice. BYD has no intention to solicit investors to buy or sell any security in this report. In addition, BYD does not guarantee
returns 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 investment decisions.
All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose
without permission of BYD. Investment in securities has risks. Investors are advised to consider carefully before making
investment decisions.

RECOMMENDATION STRUCTURE

Stock Recommendations
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY: Expected return of 10% or more over the next 12 months.
HOLD: Expected return between -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 cause

temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's 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

Overweight: The industry is expected to outperform the relevant primary market index over the next 12 months.
Neutral: The industry is expected to perform in line with the relevant primary market index over the next 12 months.
Underweight:  The industry is expected to underperform the relevant primary market index over the next 12 months.

Country (Strategy) Recommendations

Overweight: 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 returns relative to the regional benchmark, index sharpe ratio relative to the regional
benchmark and index returns relative to the market cost of equity.

Neutral: 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 equity.

Underweight: 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 returns 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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Companies with Excellent CG Scoring (As of 9 Nov 2023)

7UP AAV ABM ADVANC  AEONTS  AF AH
AHC AIT ALT AMA AMARIN AMATAV
ANAN AP ASEFA ASK ASP ATP30
AUCT AYUD BANPU BAY BBGI BBL
BC BCP BEYOND  BGC BGRIM BIZ
BKI BLA BROOK BRR BTS BWG
CENTEL CFRESH CHOwW CIMBT CIVIL CKP
COLOR com? CPI CPL CPN CRC
css cv DEMCO DMT DOHOME DUSIT
EA ECF EE ERW ETC ETE FLOYD
FN FPT FVC GCAP GENCO GFPT GLAND
GLOBAL GRAMMY GUNKUL HENG HMPRO HPT Icc
ICHI n ILM INET INTUCH P IRPC
ITC IVL JTS KCE KEX KKP KTB
KTC KUMWEL LALIN LHFG LIT LOXLEY LRH
LST M MAJOR MATCH M-CHAI MCOT MEGA MFEC
MILL MINT MONO MSC MTI NC NCH NDR
NER NKI NOBLE NTV NYT ONEE OR ORI
osP oTO PAP PB PDJ PG PHOL PIMO PIW
PLANB PLAT PLUS PPS PR9 PRG PRINC PRM
PRTR PSH PSL PTTGC Q-CON QH QTC RATCH
RBF RPH RS s SABINA SAK SAMART  SAMTEL  SAPPE
SAT SBNEXT  SC scc SCGP el sDC SEAFCO  SEAOIL
SECURE  SELIC SFT SGP SHR sIcT SIRI sis
SITHAI SIJWD SMPC SNNP SNP ) SPALI SPC
SPCG SPI ssc STA sTC STGT STI
suc SUN svi SYNEX SYNTEC TAE TCAP
TCMC TEAMG TFMAMA THANA THANI THIP THRE
THREL TIDLOR TK TKT TLI T™C TMD
™T TNDT TOP TPBI TPIPL TPIPP
TPS TQM TSTE TSTH TTB TTCL
TTW TURTLE UAC UBE UKEM uP
uPOIC uv VL WACOAL WHA
WINMED  WINNER
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Company with Very Good CG Scoring (As of 9 Nov 2023)
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Company with Good CG Scoring (As of 9 Nov 2023)
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Corporate Governance Report (CGR)
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BEYOND SECURITIES y
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ASIMAR
CIG
FSMART
JKN
LDC
PQS
SALEE
SSP
TPLAS
XO

BSM
DHOUSE
HYDRO
KGEN
MOSHI
PK

The disclosure of survey results 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 Market
for Alternative Investment (MAI) public and able to be accessed by a general public investor. The result, therefore, is from the perspective of 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. Beyond Securities Public Company Limited does not confirm nor certify
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the accuracy of such survey result.
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Anti-Corruption Progress Indicator (As of 1 Nov 2023)

CAC certification
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Announced to joint CAC
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Anti-Corruption Progress Indicator

AF

APCS

BBGI

BPP

CHOW

CPW

ECF

FTE

GUNKUL

INET

KBANK

LANNA

MCOT

NATION

PATO PB

PLAT PM

PSL PSTC

QTC RABBIT

SC SCC
SIRI
SPI
SYMC
THANI
T™MT
TSC
UBIS
WIIK

EP
GC
HARN
INSURE
KCAR
LHK
MFC
NEP
PCSGH
PPP
PT
RATCH
scce
SITHA
SPRC
SYNTEC
THCOM
TNITY
TS
UEC
X0

CM
DCC
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SKR
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TAE
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The disclosure of the Anti — Corruption Progress indicators of a listed company on the Stock Exchange of Thailand, which is
assessed by the relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made 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 form the perspective of a third party. It is not an assessment of operation and
is not based in 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, Beyond
Securities Public Company Limited neither confirm, verifies, nor certifies the accuracy and completeness of the assessment result.
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