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Avoid war impact in energy plays
TOP PICK: BCP/PTT /BEM

Global Indices

External Factor

According to Bloomberg, Israeli military officials reported attacks in several

areas throughout Iran. Israel's Defense Minister has announced a special Jy?;!mm =
situation in Israel, preparing for retaliatory missile and drone attacks, after [ = | £} ha eS J80  025%
explosions were heard in Tehran (local news). Iran announced earlier that As of June 13, 2025 ’ PHCOM

it will retaliate if it is attacked. Middle East tension has negative sentiment = DJIA A S TEC s —

on SET Index but boosts energy-refinery stocks that make up a one-third | = Tf,g;? o 02asl AN jf:: - 0.23% @ 3817309 i

-248.10 -0.65%

AX = SHCOMP
. 23,771.45 o @ .

of SET capitalization. We favor stocks benefiting from rising oil price
(+1.45%ytd) that are still laggard, e.g. PTTEP, PTT, BCP, and PTTGC.

€9 Internal Factor

Today the Supreme Court holds a hearing on Thaksin case regarding legal

& S&P 500 o
6,045.26

23.02

| 3,892.20
-177.45 -0.74% [
-243  -0.06%

HANG SENG v
6 24,035.38

0.38%

NASDAQ o
19,662.48
46.60

CAC40 +
7,765.11

-10.79

0.24% -0.14%

procedures and remaining sentences; conclusion is unlikely today.

Thaksin's lawyer asked the court to postpone document delivery deadline o é -, aor (B)

for 30 days, and the court extended the deadline to June 23. i epot (sounce)Jeceit 665 (3 bsrsl) I Balo Dy Index A USD/THE
Last 3,410.01 Last 69.36 Last 1,904.00 | Last 97.84 Last 32.42

Amid low investor confidence, trading volume will plummet, especially in  ©wwe: 2300 Crange: g4 Change: 1g500 | Change : g 75 Change : g 0g
%Chg : 0.71% %Chg :-0.59% %Chg : 955% %Chg : -0.76% %Chg : 0,259

case of prolonged political uncertainty or movement outside parliament.

) 0 2680 1000 asiaplus.co.th ia Plus Grou 7Y ASIAPLUS
SET Index today is expected around 1,120-1,138 pts. . Q =0 OOO0OQ rearuzcor: Yard Ll

Most Active Value
gU Most Impact

\u} Investment Strategy

In the past one month, trading value was only B20-30bn/day amid political uncertainty, and SET Index fell 6.8%
PrTEP e and was ranked the biggest loser among global stock markets. In 2025 (YTD), SET Index fell 19.4%ytd and
el [290 . | was ranked the second biggest loser among global stock markets.

Val. 2,210.53MB. Val. 2,092.71 MB.

e b Amid Middle East conflicts, global stock markets fluctuate while oil price jumped 8% this morning. If conflicts

Pz 6% e | continue, fund flow may switch to Thai stocks. Thai energy sector (ENERG+PETRO) accounts for 22% of SET
Impaot : 0.5319 pts Impaoct : 0.1454 pts.
ADVANC KTB capitalization, while the sector makes up only 3.58% of MSCI ACWI market cap. We recommend trading oil
286.00 21.70
(871%) | 600 (-206%)  10.70 «13% | stocks (P-l_l—‘ PTTEP, TOP‘ BCP)
Impaot : -3.7706 pts. Impact : -1.4382 pt: Impact : -0.7886 pts.
; - s
Fund Flow @"  SET Trading Value
Million B B Average monthy volume  —e—Turnover SET %
60000 90%
51,406 85%
50000
Investor Type R 80%
40000 38,235
Institution Proprietary Foreign 32,247 75%
-809.19  -258.06 -731.44 179868 30000 70%
" Y o
-4,916.29 27.35 2,113.21 7,056.85 20000 65%
-10,016.96 -11,430.49  _72 852,09 94,299.54 60%
10000 55%
0 50%
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25
Paradorn Tiaranapramote Pawat Pattrapong Siriluk Punwong -
Hesearch Fundamental Investment Analyst on Securities Fundamental Investment Analyst on Securities  Analyst Assistant 7 y
Dwislon  License No: 075365 License No: 117985 ‘
E

. : VALUE BEYOND WEALTH
@ 0 2680 1000 @ asiaplus.co.th @ﬁo@e Asia Plus Group m




Marlket @allk 13 June 2025

Middle East geopolitical tension escalating!

According to Bloomberg, Israeli military officials reported attacks in several areas throughout Iran.
Israel's Defense Minister Israel Katz has announced a special situation in Israel, preparing for retaliatory
missile and drone attacks, after explosions were heard in Tehran (local news). Iran announced earlier
that it will retaliate if it is attacked. Israel launched air strikes on Iran's military targets and nuclear
infrastructure, escalating long-term Israel-Iran conflicts and animosity and possibly leading to a war in
the Middle East. Commodity prices jumped this morning, led by WTI crude oil price (+5.3%) and gold
price (+1%) while U.S. Futures fell more than 1%.

Rising Geopolitical Tension

-

Israel airstrikes on Iran
Sparking major tensions in

the Middle East

Source: Copilot, ASPS Research (Jun 13, 2025)

WTI Oil Price & Gold Price
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Although Middle East conflicts have negative sentiment on SET Index, rising oil price boosts
energy-refinery stocks that make up a one-third of SET capitalization. We favor stocks benefiting from
rising oil price (+1.45%ytd) that are still laggard, e.g. PTTEP, PTT, BCP, and PTTGC.

Rising oil price may lead to higher inflations and delay interest rates cuts.
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Domestic issues unclear. SET Index fluctuate near 1,120 pts

The Medical Council voted by more than a two-third of majority to affirm disciplinary action on the three
doctors involved in Thaksin's treatment on the 14th floor of the Police General Hospital, rejecting Public

Health Minister Somsak Thepsuthin's veto. Political tension is expected to escalate for the rest of June.

®  Today the Supreme Court holds a hearing on Thaksin case regarding legal procedures and
remaining sentences; conclusion is unlikely today. Thaksin's lawyer asked the court to postpone
document delivery deadline for 30 days, and the court extended the deadline to June 23,
investigating all evidence from both plaintiffs (NACC and Attorney General) and defendants (Thaksin

and relevant parties) before the ruling.
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®  Thailand and Cambodia will meet at the Joint Boundary Committee (JBC) meeting on June 14 to
resolve border issues. Cambodia's Prime Minister will cease purchasing internet bandwidth and
electricity from Thailand and stop broadcasting Thai films. Watch the JBC meeting closely.

®  Watch the Senate collusion investigation on June 15.

®  Watch cabinet reshuffle and coalition parties in June.

SET Index is still vulnerable amid political uncertainty, so short-term fluctuation is likely and trading
volume will plummet amid low investor confidence, especially in case of prolonged political uncertainty

or movement outside parliament. SET Index today is expected around 1,120-1,138 pts.

Political Issues in Thailand
. . . . . . . . .
Jun 1 2, 2025 Medical Council voted more than a two-third of majority to affirm SO
disciplinary action on the three doctors involved in Thaksin's 14th floor case L
Jun 1 3, 2025 ' Supreme .C.ourt holds a hearing on Thaksin case regarding legal procedures 9
- and remaining sentences _-
N[0 g [:88210225) | Thailand and Cambodia meet at JBC meeting for to resolve border issues 'ivm
T REFP23) | senate collusion investigation on June 15 "Q‘.
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June 2025 Cabinet reshuffle and changes in coalition parties m

Source: Bangkokbiznews, ASPS Research

Potential Cabinet Reshuffle
{

Jakkapong Sangmanee Ministers, Deputy Ministers
DES Minister Other positions unchanged

_A_  United Thai Nation Party Kla Tham Party

R . Attakorn Sirilatthayakorn

Scenario 1 (one of which Deputy Agriculture & Cooperatives Minister
Pirapan Salirathavibhaga Akanat Promphan

Deputy PM, Energy Minister Industry Minister Scenario 3 (Bhumijaithai split)

Bhumijaithai no longer in Quota of ministers revised
Scenario 2 (one of which) | the government
Jatuporn Buruspat Suchart Chomklin Government has marginal Recruiting cobra MPs

Deputy PM, Energy Minister Industry Minister MPs majority

°

Source: Bangkokbiznews, ASPS Research
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SET is biggest loser. Fund inflow likely in Thai oil stocks

In the past one month, trading value was only B20-30bn/day amid political uncertainty, and SET Index

fell 6.8% and was ranked the biggest loser among global stock markets. In 2025 (YTD), SET Index fell

19.4%ytd and was ranked the second biggest loser among global stock markets.
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Amid Middle East conflicts, global stock markets fluctuate while oil price jumped 8% this morning.

If conflicts continue, fund flow may switch to Thai stocks. Thai energy sector (ENERG+PETRO) accounts

for 22% of SET capitalization, while the sector makes up only 3.58% of global stock market
capitalization. We recommend trading oil stocks (PTT, PTTEP, TOP, BCP).
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Calendar

13 June 2025

une 2025

Monday

New list - Warrant

ASW-W3 89.916m units, B1 par
BC-W3 57.217m units, B1 par
BC-W4 114.433m units, BO1 par
GLOCON-W6 1,665m units, B0.50 par

XD

BDX06 @tba
GOOG80 @tba
GOOGLO1 @tba

New shares trading
PROSPECT 269,000,000 units
SIRI 200,000 shrs (W)

SSP 66 shrs (w)

TRC 142,857,143 shrs (pp)

XD

ABFTH @B20.00
METAO1 @tba
METAO6 @tba
META80 @tba

XE
SA-W1 1:1w @B23.00 (final, "SP")
TMC-W2 1:1w @B2.00 (final, "SP")

XD
QQQM19 @tba

XE
DV8-W2 1:1w @B0.80 (final, "SP")

9
New list - Warrant
BWG-W7 964.271m units, B0.25 par

Last trading day
DCON-W3
STELLA-W5

Par decrease
CPNREIT B11.3501 par (from B11.3656)

XD

BCT @B1.00
BYDCOMO1 @tba
BYDCOMS80 @tba
TR @B0.05

XN
BTSGIF @B0.213

XR
PTECH 2:1n @B1.00

xw
PTECH 1 existing : 1PTECH-W1

New shares trading
ASK 175,947,820 shrs (ppo)

Par decrease
HYDROGEN B8.8293 par (from B8.9555)

XD
TAIWANAI13 @tba
TAIWANHD13 @tba

Last trading day
VIBHA-W4

XD
DISNEY19 @tba
INETREIT @B0.0666

Converslon
BM-W3 1:1w @B1.10 (final)

Tuesday

10
New list - Consumer > MAI
Nutrition Profess (NUT) 120m shrs, B0.50 par
(IPO 37m shrs @B6.80)

Par decrease
TPRIME B8.3079 par (B8.344)

XD

BABAO1 @tba
BABA13 @tba
BABA8O @tba
NVDAO1 @tba
NVDA19 @tba
NVDA8O @tba

XE
DCON-W3 1:1w @B0.40 (final, "SP")
STELLA-W5 1:1w @B1.00 (final, "SP")

New shares trading
EFORL 175 shrs (w)

Delist
BM-W3

XE
VIBHA-W4 1:1w @B3.00 (final, "SP")

Wednesday

1

18

New list - Warrant
TNITY-W2 53.600m uints, BS par

Par decrease
AIMCG B9.6227 par (from B9.6727)

XD
FPTVN19 @tba
LHK @B0.13

New shares trading
KGEN 240,000,000 shrs (pp)

Conversion
TVDH-W3 1:1w @B0.85 (final)

Conversion
TH-W3 1:1w @B1.00 (final)

Thursday

Friday
12 13
Delist

TVDH-W3

Par decrease
QHOP B8.09 par (from B8.29)
TU-PF B9.823 par (from B9.923)

Last trading day
SA-W1
TMC-W2

XD
KO80 @Btba
NDAQO6 @tba

XR
ECF 1:20n @B0.20

XwW
ECF 20n : 8ECF-W6

New shares trading
KC 27,777,777 shrs (op)

Gonverslon
CPANEL-W1 1:1w @B5.00 (final)
TNDT-W1 1:1w @B0.50 (final)
19 20
Delist
TH-W3

Last trading day
Dv8-w2

XD
AVGO80 @tba
TIT @B1.50

GConverslon
GEL-W5 1:1w @B0.50 (final)
IP-W2 1.626:1w @B12.308 (final)

XD
HAIERS19 @tba

Converslon
EP-W4 1:1w @B8.30 (final)
SCM-W2 1:1w @B2.00 (final)

ly 2025

Monday

PUBLIC HOLIDAY
(H.M. King Maha Vajiralongkorn
Phra Vallraklaochaoyuhua’s Birthday)

filn: set.or.th

Last trading day
JMART-W5

7
XD
STANLY @B12.00

21
XR
TPL 1.20:1n @B0.70

XwW
TPL 1n:1.75TPL-W1

28
XD
VGI @B0.013
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Tuesday

1
XE
JMART-W5 1.13057:1w @B61.91597 (final, "SP")

8
GConverslon
SA-W1 1:1w @B23.00 (final)
TMC-W2 1:1w @B2.00 (final)

15
Conversion
DV8-W2 1:1w @B0.80 (final)

22

29

Wednesday

2

23

30

XD
JPMUS06 @tba
JPMUS19 @tba

PUBLIC HOLIDAY
(Asarnha Bucha Day)
Delist
Dv8-w2
XD

SINGTEL80 @tba

@0@@@ Asia Plus Group

Thursday

Friday
3 4
Conversion
DCON-W3 1:1w @B0.40 (final)
STELLA-W5 1:1w @B1.00 (final)
10 1
17 18
Conversion
VIBHA-W4 1:1w @B3.00 (final)
24 25
XD
BLAND @B0.01
TMW @B3.61
XR

FVC 1:5.30839136n @B0.50
FSX 2:9n @B1.60

Conversion
JMART-W5 1.13057:1w @B61.91597 (final)
31
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BCT - - - EVER 4 - - T 5 BBB - PRI 3 - - SRICHA - Yes TYCN - -
BDMS 5 AA - F&D - - - LOXLEY 5 - - PRIME 5 - - SRS - - - UAC 5 - -
BE8 4 - Yes FANCY - - - LPH - - - PRIN 3 - - SsC 5 - - UBA 4 - -
BEAUTY - - - FE 4 - - LPN 5 Yes PRINC Yes SSF 5 Yes UBE 5 A =
BEC 5 - Yes FLOYD 5 - - LRH 5 - Yes PRM 5 - Yes ssp 5 - Yes UBIS 5 - Yes
BEM 5 AA - M - - - LST 5 - - PRO - - - SSssC 5 BBB Yes UEC 3 - Yes
BEYOND 5 - Yes FMT - - - LTS - - - PROEN 3 - - ssT 3 - Yes UKEM 5 - Yes
BGC 5 AA Yes FN 5 - - M 5 - Yes PROS 3 - Yes STA 5 AAA Yes umi - - -
BGRIM 5 AAA Yes FNS 3 - Yes MAGURO - - - PROUD 4 - - STANLY 4 - ums - -
BGT - - - FORTH 4 - - MAJOR 5 AA Yes PRTR 5 - Yes sTC 3 - - UNIQ - - -
BH 4 - - FPI 5 AA Yes MALEE 5 - Yes PSG 4 - - STECH - - - UOBKH 3 - -
BIG 3 - - FPT 5 AA Yes MANRIN - - PSH 5 BBB Yes STECON 5 A - upP 4 -
BIOTEC 3 - - FSMART 4 - Yes MASTER - - - PSL 5 A Yes STGT 5 ARA Yes UPF 5 BBB Yes
BIS 3 - - FSX 4 - Yes MATCH 4 - Yes PSP 4 - - STHAI - - - uPOIC 5 - -
BIZ 4 - - FTE - - Yes MATI - - PSTC 4 Yes ST 5 - UREKA 4 -
BJC 5 AA - FTI 4 - - MBAX 4 - Yes PT 4 - Yes STOWER 3 - Yes utP - - -
BJCHI 3 - - FvC 5 - - MBK 5 - Yes PTC 3 - - STP 3 - - uw 5 - Yes
BKD - - - GABLE 5 - . MC 5 AA Yes PTECH 4 - Yes STPI 4 - UVAN - -
BKGI - - - GBX 3 - Yes MCA 3 - - PTG - - Yes STX - - - VARO 5 - -
BKIH 5 AAA - GC 5 - Yes M-CHAI 5 AAA - PTL - - - suc 5 - - VCOM 4 - Yes
BLA 5 AA Yes GCAP 5 BBB Yes mcoT 5 - Yes PTT 5 AAA Yes SUN 5 - VGl 5 AA Yes
BLAND - - - GEL 4 - Yes MCs - - - PTTEP 5 AAA Yes SUPER 4 - - VIBHA 4 - Yes
BLC 3 - - GENCO 3 - - MDX - - - PTTGC 5 AAA Yes susco 4 Yes VH 5 - Yes
BLESS - - GFC 5 - - MEB - - - PYLON 4 - Yes SUTHA 5 A - VL 3 - -
BLISS - - - GFPT 5 BBB Yes MEDEZE - - - Q-CON 5 - Yes svI 5 - Yes VNG - - -
BM - - - GGC 5 - Yes MEGA 4 A Yes QH 5 - Yes SVOA 4 Yes VPO -
BOL 4 - - GIFT 4 - - MENA - - Yes QLT 4 - Yes SVR 3 - - VRANDA 4 - -
BPP 5 AAA Yes GJs - - Yes META 3 - Yes QTC 5 A Yes SVT 4 Yes Vs - - -
BPS - - - GL - - - METCO 4 - - QTCG swcC 3 w - -
BR 5 - - GLAND 5 - - MFC 5 - Yes RABBIT 4 - Yes symc 5 - Yes WACOAL 5 A Yes
BRI 5 AA Yes GLOBAL 5 AA Yes MFEC 5 AA Yes RAM - - - SYNEX 5 A - WARRIX 4 - -
BROCK - - - GLOCON - - - MGC 3 - - RATCH 5 AA Yes SYNTEC 5 A Yes WAVE 3 -
BRR 5 - Yes GLORY - - - MG - - - RBF 5 BBB Yes TACC 4 - - WELL - - -
BSBM 4 - Yes GPI 4 - Yes MGT - - - RCL 4 - - TAE 4 - Yes WFX 3 - -
BSM - - - GPSC 5 AA Yes MICRO 4 - - READY 3 - - TAKUNI 3 Yes WGE 5 -
BSRC 5 - - GRAMMY 5 - - MIDA - - - RICHY - - - TAN - - - WHA 5 AAA Yes
BTC 4 - - GRAND - - - MILL - - Yes RIH - - TAPAC - - WHAUP 5 AAA Yes
BTG 5 - Yes GREEN - - - MINT 5 AA Yes RML - - Yes TASCO 5 - Yes WICE 5 AA Yes
BTNC - - - GSTEEL - - Yes MITSIB 3 - - ROCK - - - TATG - - - WIIK 3 - Yes
BTS 5 AA Yes GTB 3 - - MJID - - - ROCTEC 3 - - TBN 5 - WIN 4 -
BTW 5 - - % - - - MK 3 - - ROH - - - T 3 - - WINDOW - - -
BUI - - - GULF 5 AA Yes ML - - - ROJNA - - - TCAP 5 A Yes WINMED 5 - -
BVG 3 - - GUNKUL 5 AA Yes MODERN 5 - Yes RP - TcC 4 WINNER 5 -
BWG 5 - Yes GYT 3 - - MONO 5 - Yes RPC 5 - - T - - - WORK - - -
BYD - - - HANA 5 AA Yes MOONG 5 A Yes RPH 5 - - TCMC 5 - - wpP 4 - -
cAz - - Yes HARN 5 - Yes MORE - - - RS 5 AA Yes TCOAT - - WPH - - Yes
CBG 5 A Yes HEALTH - - Yes MOSHI 5 - - RSP - - - TEAM - - - X0 3 - Yes
CCET - - - HENG 5 A Yes MSC 5 A Yes RT 5 - - TEAMG 5 - XPG 3 -
ccp - - - HFT - - - MST 5 - - RWI 5 - Yes TEGH 5 - Yes YGG - - -
CEN 3 - Yes HL - - - MTC 5 A Yes S 5 A - TEKA 4 - - YONG - - -
CENTEL 5 A Yes HMPRO 5 AA Yes MTI 5 - Yes S&J 5 AA Yes TERA - - YUASA 3 - Yes
CEYE - - - HPT 5 - - MTW - - - s11 - - - TG 5 A Yes AR 3 - -
CFARM - - - HTC 5 AA Yes MUD - - - SA 5 - Yes TFI 3 - Yes ZEN 5 AA Yes
CFRESH 5 A Yes HTECH » - K MVP 5 - SAAM 5 - Yes M 4 - ZIGA -
cGD - - - HUMAN 4 - - NAM 3 - - SABINA 5 AAA Yes TFMAMA 5 ARA Yes
CGH 3 - Yes HYDRO - - - NAT - - - SABUY 3 - - TGE 5 - Yes

source: Setsmart
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Certified : This level indicates practical participation with thoroughly examination in relation to the recommended procedures from the audit committee or the SEC’s certified
auditor, being a certified member of Thailand’s Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) or already passed examination to ensure
independence from external parties.

Declared : This level indicates determination to participate in the Thailand’s Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)

"Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association (I0OD) regarding corporate governance is made pursuant to the policy of the Office
of the Securities and Exchange Commission. The 10D survey is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative
Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a 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. Asia
Plus Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: 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 in order 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 from the perspective of a third party. Itis not an assessment of operation and is not based on 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, Asia Plus
Securities Public Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”
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