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Major Indices Close Chg. %Chg 

SET 1,080.03 +46.19 +4.47 

SET50      728.53  +37.38 +5.41 

SET P/E (x) 12.54     

SET P/BV (x) 1.18     

SET Div. Yield (%) 4.61     

Market Cap (Btmn) 11,618,168     

Trading Value (Btmn) 74,952     

US    

Dow Jones 21,200.55 +495.6 +2.4 

S&P 500 2,475.56 +28.2 +1.2 

NASDAQ 7,384.29 -33.6 -0.5 

EU      

UK 5,688.20 +242.2 +4.4 

Germany 9,874.26 +173.7 +1.8 

France 4,432.30 +189.6 +4.5 

ASIA      

Japan 19,546.63 +1,454.3 +8.0 

China 2,781.59 +59.2 +2.2 

Indonesia 3,937.63 -51.9 -1.3 

Philippines 5,027.76 +253.5 +5.3 

Commodity Futures       

US Crude ($/barrel) 24.49 +0.5 +2.0 

Brent Crude ($/barrel) 27.39 +0.2 +0.9 

Gold ($/ounce) 1633.40 -27.4 -1.6 

Singapore GRM ($/bbl) 1.01 -0.92 -47.7 

FX Rates      

USD/THB 32.67 -0.1 -0.2 

Most Active Value    

BAM, PTT, ADVANC, PTTEP, CPALL 

Sector: Top Gainer Top% Change 

ETRON, ENERG, CONMAT, PETRO, PROP 

Sector: Top Loser 

MEDIA 

Trading Summary (Btmn) Buy Sell Net 

Institution  11,130  6,606  4,524  

Proprietary  5,058  5,107  -49  

Foreign 27,024  27,133  -109  

Individuals 31,741  36,106  -4,365  

Source: Bisnews, Bloomberg  

 
  

Government measures began clearly, increasing confidence in short-term 

investment. 

Investment Ideas: 

 The Dow stock market rose by 495.64 points (+2.39%). WTI crude oil prices rose 

by 48 cents (+2%) and gold prices fell by USD27.4 (-1.65%). 

 Positive investment sentiment comes from oversea factors after the US can 

reach an agreement to heal those affected by COVID-19 at USD2tn, accounting 

for 10% of GDP, boosting confidence in the US economy and the world economy. 

 This week, there are still important US economic statistics that needs to follow, 

including weekly unemployment benefit and 4Q19 GDP. 

 The number of people infected COVID-19 in the US, Spain, and Italy remained 

worrisome. We believe that if the rate increases, it will be a limiting factor in the 

global stock market recovery while in the domestic increased not as much as 

expected. 

 The European Union is considering the use of funds in the European Stability 

Mechanism (ESM) to reduce the impact of COVID-19 in the EU. It is expected 

that the amount will be at EUR410bn. 

 Bank of Thailand (BOT) led by the Macroeconomic Department, Monetary Policy 

Group, decided to maintain the policy interest rate at 0.75%, revealing that the 

risk of the COVID-19 virus affected financial markets, capital markets, and the 

overall economy of countries around the world, including Thailand. In addition, 

MPC will decrease GDP estimate in 2020 by 5.3% (formerly expected to be 

2.3%), but it is expected to expand in 2021 at the rate of 3%. Although the MPC's 

policy interest rate was maintained in line with our expectation, it needs to be 

careful of negative surprise from the market because most consensus estimates 

that it will decrease by 0.25%. 

 We still have a positive view on the Thai stock market after yesterday (25 March) 

increased 46.19 points (+4.47%), partly because of positive factors from 

increased confidence in the liquidity in the system after the Bank of Thailand 

issued aid measures, the clarity of the Emergency Decree. Public administration 

in emergency situations still do not affect economic activities within the country 

as previously a concern. 

 Investment strategy - We look at stocks in the Global play to be benefitted from 

increased confidence, but we still weigh only short-term investment due to the 

risk from COVID-19 pandemic. Our main strategy is to focus on selective 

investments in stocks that benefit from the COVID-19 situation (Stock  

antivirus .... COVID-19), especially Bangkok measures that closed the risk areas 

for 22 days (22 March - 12 April), which makes stocks in the theme more 

interesting, including stocks in the high dividend group according to our theme 

investment. 

 Today, we expect the SET to be within the range of 1,054 - 1,126 points (with 

support at 1,077, 1,054 and 1,028 points and resistance levels at 1,103 1,126 

and 1,152 points). 

 Theme Investment – (1) Antiviral stocks … COVID-19, we choose TU (TP 

Bt18.40) GFPT (TP Bt12.00) CPF (TP Bt33.00) TFG*(TP Bt5.35) BJC*(TP 

Bt48.00) CPALL (TP Bt85.00) and TQM*(TP Bt69.00) (2) Accelerate the 

disbursement of the government budget in 2020. We choose CK (TP Bt22.00), 

SEAFCO (TP Bt7.30), WHA (TP Bt4.20), and KKP (TP Bt80.00). (3) Government 

stimulus measures, we choose AOT (TP Bt79.00) CPALL (TP Bt85.00) BEM (TP 

Bt12.50) and HMPRO (TP Bt19.00). (4) Interest rates cut. We choose ORI (TP 

Bt9.00), SPALI (TP Bt20.00), MTC (TP Bt73.00), KKP (TP Bt80.00), and TISCO 

(TP Bt112.00) and (5) High Dividend, we choose KKP (Div.Yld.11.3%), QH 

(Div.Yld. 8.7%), and DIF (Div.Yld 8.2%), TISCO (Div.Yld. 7.9%) BAFS (Div.Yld. 

5.6%) RATCH (Div.Yld. 5.5%) and ADVANC (Div.Yld. 4.8%) *IAA Consensus 
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Foreign Market: (InfoQuest) 

 US stock market: The Dow Jones Industrial Average closed at 21,200.55 points, up by 495.64 

points (+2.39%). S&P500 index closed at 2,475.56, up by 28.23 points (+1.15%) and Nasdaq 

closed at 7,384.29 points, down by 33.56 points (-0.45%). US stock market rose for two consecutive 

day after reaching an agreement to heal people affected by COVID-19 with the amount of USD2tn. 

As a result, the shares in the airline group increased as the said measures has helped the airline 

business group that directly affected. 

 European stock markets: Stoxx Europe 600 closed at 313.38 points, up by 3.09%. European 

stock markets increased responding to positive factors from the US can reach an agreement to 

issue measure to help Americans and businesses affected by COVID-19 with the amount of 

USD2tn, including various governments of European countries will increase measures to deal with 

the economic impact of COVID-19, especially Germany, encouraging the use of the European 

Stability Mechanism (ESM) to help stimulate the economy of various countries that affected. 

Commodities: (InfoQuest) 

 Crude oil price: WTI crude oil for May delivery closed at USD24.49 per barrel, up by 48 cents 

(+2%), and Brent crude oil for May delivery closed at USD27.39 per barrel, up by 24 cents (+0.9%). 

Crude oil prices continue to recover responding to measures to assist those affected by COVID-19 

in the US. 

 Gold price: Gold for COMEX (Commodity Exchange) for April delivery closed at USD1,633.4 per 

ounce, down by USD27.4 (-1.65%). The confidence in the overall US economy reflected by the 

increase in the US stock market that increased continuously for 2 business days, causing investors 

to reduce the proportion of safe haven assets such as gold which negatively affected the gold price. 

 Coal price: Newcastle coal futures for March delivery closed at USD66.35 per ton, down by 

USD0.15 (-0.23%). Newcastle coal futures for March delivery closed at USD66.35 per ton, down by 

USD0.15 (-0.23%). 

 Freight: Baltic Dry Index (BDI) recently closed at 582 points, down by 21 points (-3.48%). 

 

Local News: 

 The BOT issued measures to help non-NPL debtors, including credit card, personal loan, 

mortgage, hire-purchase loans, and SME with a postponement of principal payments and interest for 

3  months, effective from 1 April 2020 (Kaohoon). Comments: We see this measure might not 

significantly affect the banks’ operating results since it is just delaying payment. In addition, 

the banks have a low proportion of loan portfolios that meet the criteria. For the finance sector, 

the said measures also does not affect them as those companies can still charge interest 

income as before. It is just slowing down. We still maintain our net profit forecast and our 

target price of the banking and finance sector as before. 

 The Manufacturing production index (MPI) in February 2020 dropped by 5.2%YoY to 99.9 

points, mainly from the economic slowdown, drought, and the pandemic of COVID-19. However, 

some industries have expanded such as medicine and medical devices (+40.4%), frozen seafood 

(+26.6%), electronic parts (+5.6%), and animal feed (+7.4%), etc. (Post Today) 

 ORI (BUY; TP Bt9.00) The firm revealed presales in the amount of 1Q20 at Bt4.5bn, equivalent to 

21% of the full year target of Bt21.5bn. Also, the firm is preparing to help customers during April 2020. 

The firm announced dividend payment for 2H19 at Bt0.29 per share (Div.Yld.8.8%, XD 14 May) 

(Kaohoon) Comment: Even in the short-term, the firm will be affected from COVID-19, including 

the economic slowdown. However, we estimate that if the situation resolves within 1H20, the 

company will be able to accelerate the transfer and presales to reach its target, which is 

supported by a backlog of secured more than 75% of our transfer target. The share price has 

decreased more than 55%YTD, we look at buying timing, and expect the dividend for 2020 at 

Bt0.54 per share (Div.Yld.16.5%). 

 SAWAD (BUY; TP Bt72.00) Shareholders' meeting has been postponed indefinitely and cancel the 

list of shareholders (XM) and shareholders for the rights to receive dividends (XD) to not affect the 

conversion rights of SAWAD-W1. However, the company is still going to pay dividends as before. 

(Thunhoon) 
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Other News: 

 TFG green lights a budget of Bt813mn to pay an extra dividend of Bt0.145 per share, hoping to 

help shareholders overcome the COVID-19 crisis with an XD date on 7 April and payment date on 

22 April. (Kaohoon) 

 JMT confirms a strong performance of AMC in 1Q20 with showing the current debt portfolio of more 

than Bt177bn, which gradually recognizing revenue. The company is looking the increase in NPL 

in the market, thanks to financial institutions that will gradually sell more debt, is an opportunity to 

buy debt into management. The 2Q20 is expected to close the deal to buy more debt. (Kaohoon)  

 TPCH signals a record of growth in year 2020 due to the COD of 5 9  MW biomass-waste power 

plant, which boosting power generation capacity in hand to 119 MW, as well as revenue and profit 

as a new highest record. (Thunhoon) 
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Daily  Update  as of

Commodity Unit Close Chg %Chg Impact

WTI $/bbl 24.49 0.48 2.0% + PTTEP, TOP, BCP

Brent $/bbl 27.39 0.24 0.9% + PTTEP, TOP, BCP

GRM $/bbl 1.01 -0.92 -47.7% - TOP, BCP, PTTGC, IRPC

Bitumen $/bbl 4.79 0.39 8.9% + TASCO

Coal Futures $/ton 66.35 -0.15 -0.2% - BANPU

Coal (Weekly) $/ton 103.08 0.18 0.2% + BANPU

CCFI (Weekly) Point 894.23 0.00 0.0% - RCL

Baltic Dry Index Point 582 -21.00 -3.5% - PSL, TTA

BSI (Supramax index) Point 702 -18.00 -2.5% - PSL, TTA

BHSI (Handysize index) Point 423 -7.00 -1.6% - PSL, TTA

Gold $/ounce 1,616.90 -15.42 -0.9%

Copper $/ton 4,846.15 35.15 0.7% - KCE, HANA, SVI, DELTA

Sugar Cent/lb 11.41 0.14 1.2% + KSL, KTIS, KBS, BRR

Rubber JPY/kg 143.10 6.10 4.5% + STA, TRUBB

Crude Palm Oil MYR/ton 2,383.00 30.00 1.3% + UVAN, CPI, VPO, LST

Soybean Oil Cent/lb 26.64 0.09 0.3% + TVO

Soybean Meal $/ton 321.70 -10.40 -3.1% + CPF, GFPT/ -TVO

Corn $/ton 348.50 1.25 0.4% - CPF, GFPT

Dollar Index Point 101.05 -0.99 -1.0% + SET

VIX Index % 63.95 2.28 3.7% - SET

US 10 Year Yield % 0.87 0.02 2.4% + SET

Thai 10 Year Yield % 1.48 -0.01 -0.6% - SET

Source: Bloomberg,  Reuters, AWS

Source: Bloomberg,  Reuters, AWS

26 Mar 20
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Mon Tue Wed Thu Fri

2 3 4 5 6

XD

AMATAR @ 0.17 (20/3/20)

BLAND @ 0.04 (13/3/20)

GAHREIT @ 0.30 (18/3/20)

TIF1 @ 0.16 (18/3/20)

TLHPF @ 0.37 (18/3/20)

TU @ 0.22 (22/4/20)

XD

BCPG @ 0.16 (23/4/20)

BKKCP @ 0.20 (19/3/20)

CPI @ 0.071 (15/5/20)

DCC @ 0.027 (30/4/20)

MAKRO @ 0.56 (22/5/20)

MIPF @ 0.42 (19/3/20)

SGP @ 0.25 (14/5/20)

SUPEREIF @ 0.23038 (19/3/20)

XD

BCP @ 0.30 (24/4/20)

BOL @ 0.09 (10/4/20)

CPNREIT @ 0.406 (20/3/20)

ICN @ 0.10 (20/5/20)

IFS @ 0.235 (15/5/20)

KSL @ 0.05 (20/5/20)

PTT @ 1.10 (30/4/20)

RATCH @ 1.25 (23/4/20)

RS @ 0.10 (24/4/20)

SAT @ 1.00 (8/5/20)

SCCC @ 4.00 (3/4/20)

SPF @ 0.30 (20/3/20)

THANI @ 0.16 (27/4/20)

TITLE @ 0.0055555556 

(22/5/20)

TPRIME @ 0.1443 (23/3/20)

XD

AJ @ 0.23 (20/5/20)

ASK @ 1.72 (13/5/20)

BIZ @ 0.25 (8/5/20)

BOFFICE @ 0.1961 (16/3/20)

FSMART @ 0.34 (28/4/20)

GOLDPF @ 0.185 (20/3/20)

GULF @ 1.30 (28/4/20)

KPNPF @ 0.1065 (20/3/20)

MJLF @ 0.175 (20/3/20)

PAP @ 0.27 (15/5/20)

PHOL @ 0.10 (20/5/20)

SPRC @ 0.0625 (7/5/20)

SVH @ 10.00 (30/4/20)

XD

AMA @ 0.20 (12/5/20)

BRRGIF @ 0.11721 (24/3/20)

BUI @ 0.25 (22/5/20)

CBG @ 1.20 (8/5/20)

EGCO @ 3.25 (23/4/20)

ERW @ 0.07 

JCT @ 4.20 (30/4/20)

SCI @ 0.02 

STC @ 0.10 

SYNEX @ 0.32 (12/5/20)

TCCC @ 1.10 (23/4/20)

TIGER @ 0.18 

TNP @ 0.03 (19/5/20)

UOBKH @ 0.007 (8/5/20)

UTP @ 0.67 (22/5/20)

WHART @ 0.0794 (25/5/20)

9 10 11 12 13

XD

AYUD @ 0.75 (12/5/20)

BROCK @ 0.02 (5/5/20)

DREIT @ 0.0294 (25/3/20)

DRT @ 0.20 

GFPT @ 0.20 (23/4/20)

HANA @ 0.65 (15/5/20)

KIAT @ 0.03 (5/5/20)

MEGA @ 0.41 (28/4/20)

NKI @ 1.00 (19/5/20)

OTO @ 0.10 (20/5/20)

QLT @ 0.30 (29/4/20)

SR @ 0.03 (22/5/20)

SRIPANWA @ 0.1131 (24/3/20)

TKN @ 0.15 (8/5/20)

TTW @ 0.30 (30/4/20)

XD

AMANAH @ 0.011111111111

ASN @ 0.01111111 (24/4/20)

BKER @ 0.06 (26/3/20)

B-WORK @ 0.1956 (26/3/20)

FN @ 0.037 (15/5/20) 

FORTH @ 0.30 (30/4/20)

MGT @ 0.04 (20/5/20)

MTI @ 2.90 (12/5/20)

SAAM @ 0.025 (18/5/20)

SAMART @ 0.15 (22/5/20)

SAMTEL @ 0.32 (20/5/20)

SE @ 0.05 (8/5/20)

SMK @ 2.03 (30/4/20)

SNP @ 0.50 (12/5/20)

TFG @ 0.055 (15/5/20)

TNR @ 0.24 (8/5/20)

WORK @ 0.30 (7/5/20)

XD

BA @ 0.10 (5/5/20)

BDMS @ 0.30 (24/4/20)

CSC @ 3.90 (15/5/20)

CSC-P @ 5.40 (15/5/20)

DOHOME @ 0.018518518519 

(21/5/20)

KBS @ 0.06 (15/5/20)

LIT @ 0.24 (5/5/20)

LUXF @ 0.16 (30/3/20)

M-II @ 0.14 (30/3/20)

MNIT @ 0.025 (27/3/20)

MNIT2 @ 0.03 (27/3/20)

M-PAT @ 0.022 (27/3/20)

MSC @ 0.45 (30/4/20)

M-STOR @ 0.098 (30/3/20)

NSI @ 3.64 (22/4/20)

OGC @ 0.57 (18/5/20)

PMTA @ 0.50 (12/5/20)

PSH @ 0.95 (22/5/20)

PTG @ 0.50 (15/5/20)

SKN @ 0.0306 (22/5/20)

SVOA @ 0.04 (5/5/20)

TK @ 0.55 (12/5/20)

TMD @ 0.55 (8/5/20)

TPIPL @ 0.03 (27/5/20)

TSE @ 0.12 (27/4/20)

TWP @ 0.074 (27/5/20)

VCOM @ 0.16 (15/5/20)

VIH @ 0.14 (22/5/20)

WINNER @ 0.10 (15/5/20)

XD

ABPIF @ 0.1367 (27/5/20)

AIMCG @ 0.20 (25/3/20)

AIMIRT @ 0.2047 (25/3/20)

ASIMAR @ 0.05 (30/4/20)

ASP @ 0.07 (19/5/20)

BGRIM @ 0.22 (11/5/20)

BKI @ 5.00 (11/5/20)

CPW @ 0.059 (20/5/20)

CTARAF @ 0.0845 (27/3/20)

GLOBAL @ 0.2052910053 

(22/5/20)

HARN @ 0.18 (15/5/20)

M-CHAI @ 3.00 (27/5/20)

SCP @ 0.40 (21/5/20)

SUSCO @ 0.11 (11/5/20)

THG @ 0.30 

TPIPP @ 0.20 (15/5/20)

UVAN @ 0.17 

WICE @ 0.09 (15/5/20)

XO @ 0.05 (13/5/20)

XD

AUCT @ 3.00 (27/5/20)

CAZ @ 0.1071 (22/5/20)

DOD @ 0.35 (20/5/20)

DOD @ 0.125 (20/5/20)

LALIN @ 0.21 (8/5/20)

MCS @ 0.40 (29/4/20)

PDG @ 0.10 (20/5/20)

PDJ @ 0.10 (13/5/20)

PLAT @ 0.20 (14/5/20)

PRIN @ 0.03 (22/5/20)

PSTC @ 0.01 (29/5/20)

PYLON @ 0.27 (22/5/20)

RJH @ 0.50 (25/5/20)

SIRI @ 0.06 (12/5/20)

SKE @ 0.025 (7/5/20)

SPG @ 0.70 (20/5/20)

TAKUNI @ 0.0274 (27/5/20)

TIP @ 1.15 (22/5/20)

TNITY @ 0.44 (15/5/20)

TPP @ 0.60 

TRUE @ 0.09 (29/5/20)

TVO @ 0.75 (21/5/20)

Mar-20

Date Regions

23-Mar-20 TH

24-Mar-20 JP

24-Mar-20 EU

24-Mar-20 US

25-Mar-20 TH

26-Mar-20 US

26-Mar-20 JP

27-Mar-20 US

BoT Interest Rate Decision

Gross Domestic Product (4Q)

Consumer Price Index (Mar)

Michigan Consumer Sentiment Index (Mar)

Economic Indicators

Market PMI (Mar)

Leading Economic Index (Jan)

Balance of Trade (Feb)

Market PMI (Mar)
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Mon Tue Wed Thu Fri

16 17 18 19 20

XD

AGE @ 0.09 

CMR @ 0.0585 (25/5/20)

CWT @ 0.0381 (28/5/20)

JKN @ 0.14 (20/5/20)

LANNA @ 0.30 (19/5/20)

SEAOIL @ 0.01111 (19/5/20)

SPCG @ 0.72 (15/5/20)

TNPF @ 0.108 (27/3/20)

TQM @ 1.10 

UAC @ 1.10 (30/4/20)

UKEM @ 0.0162

XD

BJCHI @ 0.13 (12/5/20)

BM @ 0.08 (15/5/20)

CGH @ 0.0125 (22/5/20)

CM @ 0.06 (14/5/20)

CNT @ 0.04 (8/5/20)

ZIGA @ 0.039 (12/5/20)

XD

GRAMMY @ 0.14 (20/5/20)

TAE @ 0.15 (22/5/20)

XD

2S @ 0.07 (19/5/20)

CHARAN @ 0.50 (27/5/20)

EA @ 0.30 (22/5/20)

MACO @ 0.016 (15/5/20)

ML @ 0.03 (26/5/20)

NTV @ 1.58 (22/5/20)

PATO @ 0.60 (12/5/20)

SANKO @ 0.05 (28/5/20)

TBSP @ 0.45 (12/5/20)

TKS @ 0.40

XD

CCET @ 0.03 (15/5/20)

KCAR @ 0.34 (22/5/20)

ROH @ 1.4346 (28/4/20)

23 24 25 26 27

XD

KCE @ 0.40 (8/5/20)

XD

STEC @ 0.30 (22/5/20)

STPI @ 0.06

XD

BAT-3K @ 1.00 (5/5/20)

TTA @ 0.06 (14/5/20)

XD

BH @ 2.05 (8/5/20)

BH-P @ 2.05 (8/5/20)

BOFFICE @ 0.1104 (10/4/20)

TMILL @ 0.11 (28/5/20)

TSTE @ 0.10 (28/5/20)

XD

DCON @ 0.015 (14/5/20)

LEE @ 0.12 (19/5/20)

RAM @ 0.90 (27/5/20)

30 31

XD

UPF @ 0.13 (23/4/20)

XD

CPN @ 1.30 (15/5/20)

SF @ 0.22 (16/4/20)

UNIQ @ 0.27 (15/5/20)

*Remark: Stock @ Dividend Baht per Share (Payment Date)

Mar-20



 

This Report has been prepared by Asia Wealth Securities Company Limited (”AWS”). The information in here has been obtained from sources believed to be reliable and accurate, 
but AWS makes no representation as to the accuracy and completeness of such information. AWS does not accept any liability for any loss or damage of any king arising out of 
the use of such information or opinions in this report. Before making your own independent decision to invest or enter into transaction, investors should study this report carefully 
and should review information relating. All rights reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without 
permission of AWS. Investment in securities has risks. Investors are advised to consider carefully before making investment decisions. 

CG Report 

Corporate Governance Report disclaimer  

The disclosure of the survey result 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 survey of the IOD 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 wealth Securities Company Limited does not conform nor certify the accuracy of such survey result. 

 

 

 

 

 

 

 

 

Corporate Governance Report (CGR)  

Score Range Number of Logo Description 

90 – 100 

80 – 89 

70 – 79 

60 – 69 

50 – 59 

Below 50 

 

 

 

 

No logo given 

Excellent 

Very Good 

Good 

Satisfactory 

Pass 

N/A 

 

Anti-Corruption Progress Indicator  

 The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed 

by Thaipat Institute, is made in order to comply with the policy and sustainable development plan for the listed companies of the Office 

of the Securities and Exchange Commission. Thaipat Institute 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 Thaipat Institute that is a third party. It is 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, AWS does not confirm, verify, or certify the 

accuracy and completeness of the assessment result. 


