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Santa Claus may not be coming this year
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Ex 1: Thai Baht Appreciation
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Ex 2: Increased Earnings Yield Gap
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Ex 3: Trading Value Breakdown by Investor type Ex 4: Trading Value of Local Institutes after end of LTF
m Local Institutes Proprietary Trading (Bt bn)
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Ex 5: SET performance before and after end of the year Ex 6: High EPS Growth next year and high upside
Return (%) (%) mmmm EPS Growth 23 (LHS) ——— Upside (RHS) (%)
Year Before End of the Year After End of the Year 90 - - 200
30D 15D 7D 5D, 5D 7D 15D 30D 80 A - 180
2021 420% 2.09% 098%  0.98%| 076% 057% 091% -0.53% 70 - - 160
2020 2.00% -1.89%  2.35% -2.49% 1.30%_ 1.22% 60 1 - 140
2019 0.66%  0.38%  040% 043%| 096% 005% 0.08% -4.16% 0 L 120
2018 [IGBO% -283% -2.02% -1.72%| -025%  170%  084%  498% 50 1 L 100
2017 318% 2.10% 0.89%  0.20%| 1.42% 223% 393% 4.17% 40 1 L 80
2016 202% 153% 258%  1.83%| 1.34% 1.89%  1.87%  2.23% 30 - L 50
2015 -0.96%  2.09%  0.30%| -1.91% -254% -327% 1.01% 20 - L 40
2014 1.30% -255% -1.80%| -0.96% -1.34% 1.72%- 10 4k~ 20
2013 -2.24%  -3.28% -2.14%- -3.16% -1.67% -1.88% 0 Iy, 0
2012 | 443%  246%  1.05%  1.47%| 1.11%  1.68% = 2.22% DSECOSYCUTYANOOXSDIMYLS0ONT]
=z |
Avg  -066% 0.19%  025% -0.32%| -0.15%  0.71%  1.14%  1.85% x Egggodgmggggggg-é.':zfggggg
Prob 60.0%  60.0%  70.0%  60.0%| 60.0% 70.0%  80.0%  70.0% 32)0 %'T)I— % ”Q mun
Sources: Setsmart, Thanachart calculate Sources: Thanachart calculate

Note: Data as of 19 Dec 2022

Ex 7: Foreign Fund Flow Top 20 Net Buy 1-19 Dec 2022 Ex 8: Recommended Stocks
(Bt m) Stocks TP — EPS (Bt) — EPS Gr — PE (x) —
3,500 - (Bt) | 2022F 2023F % 2022F 2023F
3000 4 AOT 85.0 (0.8) 0.6 na na 133.5
2 500 BDMS 34.0 0.7 0.8 6% 39.6 37.4
' CENTEL 51.0 0.2 1.2 681% 320.0 41.0
2,000 + CK 29.0 06 07  26% 415 331
1,500 4 com7 41.0 1.3 1.6 19% 241 20.2
1,000 - CPN 77.0 1.9 25 30% 37.4 28.7
500 CRC 53.0 1.0 1.5 48% 44 4 29.9
GLOBAL 27.0 0.8 0.9 13% 26.4 23.4
0 A
jzi:2588105580055,§f£% JMT 90.0 1.3 1.9 43% 50.6 353
gzaggaoxgg 2%85 <30 M 71.0 1.7 30  72% 332 193
& @
© = z " S PSL 23.0 3.0 23 -22% 52 6.7
WHA 4.5 0.2 0.3 35% 19.3 14.3
Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates
Note: 1-19 Dec 2022 Note: Data as of 19 Dec 2022
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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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