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Flip Side Of The Coin
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Ex 1: Thai 10 Year Bond Yield
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Ex 2: US-TH Real Interest Rate
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Ex 3: Improved Market Earning Yield Gap

(%)
70 2022 EYG 3.66
6.0 2023 EYG 4.29

5.0
4.0
3.0
2.0
1.0 =

Jan-10 JuI 12 Jan 15 JuI 17 Jan-20 JuI 22

Sources: Bloomberg, Thanachart calculation

o Ko o s o w g o o o o & & v dad v ee & Ko ¢ A 99 a v e 9 @
3’1UJWHQUUM‘\]WY\'\IVIUU?HWWEHYITWUﬁu']ﬂ(ﬂ NG (WAITH) IﬂUﬂﬂvl']“llulluwﬂj']umE]Jllﬂﬂd“llﬂﬂ;{ﬁﬂ\ﬂ“ﬂq@ﬂvlﬂi‘UMWllﬁ“W'iI'ﬁm’]l.Lﬂ']'ﬂu’]L'ﬂﬂﬂﬂ 79tk '](ﬂi]ﬂi:ﬁdﬂ Lwﬂlﬂlﬁn'ﬁhuﬂllw?’ﬂﬂHaLLﬂuﬂﬁd“/_\ullﬂ:'l’ﬂh]juﬂﬂﬂ;!ﬁﬂitﬂﬁl}n'}i
aasuladonenanning  wallldduausimiadymulienieoniedseniunamannindudednela  veftnsnuuszauiuluenmsatvitenadimadfouaunlale windeysfladsuanaouudsdld mvideysi

. o Ay, & . P o o £ e a a e
ﬂﬁnﬂag'lumnmmuuu vl&l']']“/ldﬂ&lﬂ“?ﬂﬂ']dﬁ']lﬂﬂﬂ']’ﬂ'] anulas LLﬁvlﬂl ﬁamaanwmmmnmmimﬁu "ilzﬁlENVLYV‘IT]J@TT]MUllaf_lﬂ&l‘\]']ﬂlli]:mﬂﬂu



PATHUMWAN CORNER Thanachart Research

Ex 4: US Inflation Is Expected To Peak In 3Q22 Ex 5: US Policy Rate and TH Policy Rate
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Ex 6: Valuation Band On Mega Cap (>200bn) Ex 7: Valuation Band On Large Cap (50bn-200bn)
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Ex 8: Valuation Band On Big Cap (20bn-50bn) Ex 9: Valuation Band On Mid to Small Cap (<20bn)
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Ex 10: Foreign Fund Flow Since Fed More Hawkish Than Expected Ex 11: Foreign Fund Flow Top 20 Net Buy 4-15 July 22
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Ex 12: Foreign Fund Flow Top 20 Net Sell 4-15 July 22 Ex 13: Recommended Stock
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many
tools in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report.
Thus, investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the
upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or
downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it
is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight”
is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs
and SELLs.
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