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Ex 1: Current Senate and House
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Ex 4: Poll Suggests Democrats Are Favored To Win The Senate Ex 5: While Republicans Have 80% Chance To Win The House
Democrats are favoredto How many House seats we
win the Senate expect each party to win
The Deluxe version of our model simulates the election 40,000 times to see Each party’s seat count in scenarios where it wins the House in our Deluxe
which party wins the Senate most often. This sample of 100 outcomes gives you model’s 40,000 simulations. Higher bars represent more common outcomes.

an idea of the range of scenarios the model considers possible.

Republicans win Democrats win 247 R 226 D
29in100 71in100 b5 of
outcomes fall
in this range
‘ ‘ e - ‘ ‘
oo 9 2 % ¢ ®
{ ] o o N
‘ ‘ ‘ More
likely
58 57 56 55 54 54 55 56 57 58
REP DEM

SEATS —
335 315 285 275 255 235 ZIZIJ 240 260 280 300 320 340 360

MAJORITY Henat]

® Republicans win ® Democrats win Republicans have an 80% chance of holding between 209 and 247 seats.

Source: Fivethirtyeight Source: Fivethirtyeight
Note: data as of 14 Sep 22

Ex 6: Midterm Election losses and gains since 1982 - 2018 Ex 7: Has Inflation Peaked?
0,
Party Holding the White House: (%) US CPI
Midterm Election Losses and Gains 10 4 — CPI Core CPI
I Democrats Il Republicans 9 A
MIDTERM YEAR (PRESIDENT) SENATE HOUSE 8
2018 (D. Trump) +2 seats™ I -36 seats™ _ 7
2014 (B. Obama) -9 seats . -13 seats 6 -
2010 (8. Obama) sl -e3 5
2006 (G.W. Bush) sl 1
2002 (G.W. Bush) +2 4 A
1998 (B .Clinton) 0 3 A
1994 (B .Clinton) -e‘ 52 2
1990 (G.H.W. Bush) A 14
1986 (R. Reagan) Y | 0 ' ' ' ' ' '
1982 (R. Reagan) |+1 Jan-17 Feb-18 Mar-19 Apr-20 May-21 Jun-22 Jul-23
Source: The American Presidency Project Sources: Bloomberg, Thanachart estimates
Ex 8: Dow Jones Performance in the Midterm Election Ex 9: SET Performance in the Midterm Election

Return (%) Return (%)

Bection Year Date Before Hection (days) After Election (days) Bection Year Date Before Eection (days) After Election (days)
90 60 30 30 60 90 90 60 30 30 60 90

Blection 2022  Nov-22 n.a. Election 2022  Nov-22 n.a.
Election 2018  Nov-18 0.7 (100 (32) (3NEE) (1.0 Blection 2018  Nov-18  (2.3)  (0.9) (1.4) (0.8) (54) (0.7)
Bection 2014 Nov-14 6.2 16 24 34 3.1 0.5 Election 2014 Nov-14 5.0 0.3 2.8 0.9 (54) (0.0
Bection 2010 Nov-10 5.4 74 42 2.0 4.0 7.0 Hection 2010  Nov-10  17.3 8.6 44 3.0 3.1 (3.7)
Blection 2006  Nov-06  10.3 7.0 26 14 25 48 Election 2006  Nov-06 5.6 7.0 6.8 10| (148) (85)
Bection 2002  Nov-02 32 33 171 (03)  (0.4)] (6.0) Bection 2002  Nov-02  (2.7) 0.8 6.0 27 0.6 49
Bection 1998 Nov-98 2.3 142 127 2.3 5.9 78 Bection 1998  Nov-98| 352 656 394  (1.5) 37 46
Blection 1994  Nov-94 24 (0.7) 0.5 (3.6) 14 35 Blection 1994  Nov-94 6.6 (0.7) 48 (123) (88) (11.0)
Blection 1990  Nov-00[N@2) (42) (1.5 47 43 126 Bection 1990  Nov-90 [J(80B) (21:0) (27) (83) (7.9) 42
Blection 1986  Nov-86 74 0.6 6.1 25 2.8 16.2 Election 1986  Nov-86
Bection 1982 Nov-82[ 28l 121 131 11 37 66 Hection 1982  Nov-82 &

Average 5.9 4.0 5.4 1.1 1.9 5.2 Average 42 75 TTs (1.9@E)  (13)
Source: Bloomberg Source: Bloomberg
Note:  The Gulf war happened in 1990 Note:  The Gulf war happened in 1990
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Ex 10: Tourist Arrivals continuous To Grow Ex 11: Improved Consumer Confidence Index
(m visitors) mmmm Tourist Arrival (LHS) (m visitors) (%)
16 1 Accumulate (RHS) r 50 48 1
- 4.5
1.4 A 46 -
1.2 40
< L 3.5 44 4
1.0 1 I
3.0 42
0.8 A - 2.5
06 - r 2.0 401
0.4 1 r 15 38 1
- 1.0
0.2 A L 05 36
. ~— -~ ~— -~ — N N N N N N N N
0.0 A L 0.0 23 T 0T AT TRETITY
. . O ® [} =)
Jan Feb Mar Apr May Jun Jul Aug 23 0288 ¢=< 2 3> 2

Source: Ministry of Tourism and Sports Source: University of the Thai Chamber of Commerce
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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.
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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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