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Thailand Politics

Love is all around -
Y

We see signs of a national government in the making after next year’s

election. In our view, this is a win-win scenario for the military-backed PIMPAKA NICHGAROON, CFA

political camp to secure a third term in office and for the Pheu Thai Head of Research

Party to return to government after nine years of absence. 662 —779 9199

pimpaka.nic@thanachartsec.co.th

Military in for a third term

Thailand will have a general election no later than May 2023. We
expect two scenarios for the new government. The first is for the current
coallition parties, including the military-backed Palang Pracharath Party (#seats)  wpT - constituency  PT - party list
(PPRP), to win more than half of the lower House seats and regroup to 250

Pheu Thai Party Likely To Win Big

become the next government. The second is for the current main 200 =
opposition Pheu Thai Party (PT), which is the most popular party in 150
most opinion polls, to win nearly half of House seats and bring in 100
military-backed parties to join its coalition. Both scenarios imply that the 50

military is going to secure its third term in office. 0
2019 2023F

A national government in the making Source: Thanachart estimates

We see clear signs of a PT-PPRP partnership to form the next

government. First, PT has a clear stance not to seek changes to the Scenario 1: Coalition Regrouping

Thai political system and constitutional monarchy. These are the areas 2(§oseats) Estimated House seats
where the military strongly opposes any changes. Second, PT has 270 255 s
hinted many times that it can work with the PPRP and its party leader 250

Gen Prawit Wongsuwon. Third, Gen Prayut Chan-o-cha is to help make g?g

the PPRP-PT scenario possible by letting Gen Prawit become the 190

PPRP’s PM candidate as PT can’t accept Gen Prayut as PM again. 128

Lastly, PT has distanced itself from the Move Forward Party (MFP), PPRP + current PT + other
another opposition party that has pushed for changes in the political coalition partners _ opposition parties
system. The PPRP is strongly against having MFP in its coalition. Source: Thanachart estimates

A make, not a break Scenario 2: National Government
Given the PPRP’s waning popularity, a change of plan is needed for it ‘(égeats) Estimated House seats

to be part of a third term. We believe there have been attempts to find a 400 390

fresh-faced, high-profile figure to replace Gen Prayut as a PM 288

candidate to shore up the PPRP’s popularity, but to no avail. We think 2%

this led to Plan B of a national government PT-PPRP partnership. And 188 110

to still make use of the residual popularity of PM Prayut to help boost 58

the military-backed camp’s negotiating power, he is likely to join a new PT + PPRP coaliton  MFP + other
party called United Thai Nation (UTN), which is also in the military- oppostion parties
backed camp, as a PM candidate to gain some party-list seats. UTN Source: Thanachart estimates

also has many strong election candidates in the South.

Election no later than May 2023

In all scenarios, an election will be held no later than May 2023. If the
government stays till the end of its term on 23 March 2023, one must be
held within 45 days, or by 7 May 2023 at the latest. An election
candidate must be a member of a political party for at least 90 days. But
if the PM dissolves the House before the government’s term ends, an
election has to be held within 45-60 days from the dissolution, or by 22
May 2023 at the latest. It could be earlier as the PM can dissolve the
House any day now. With a House dissolution, an election candidate
must be a party member for at least 30 days. A House dissolution
would allow candidates to switch parties more easily.

This report is prepared by Thanachart Securities. Please contact our salesperson for authorisation. Please see the important notice on the back page
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A general election will be
held no later than May 2023

Military looks set to make a
success of its roadmap to
be in power for three terms

Best choice for the military
is to regroup the current
coalition parties

Gen Prawit in the top spot
for PM in this scenario

Military in for a third term

The Thai government’s term in office will end on 23 March 2023 and a general election must
be held no later than May next year. An earlier election is also possible if there is a House
dissolution. Please see our election timeline discussion in the last section of this report.

We expect two scenarios for the outcome of the election, both with a military-backed political
camp as part of the next government. We believe it has been the intention, or indeed the
roadmap, since the coup in 2014 that the military would stay in power for at least three terms
with the first administration being the non-elected coup government during 2014-19 and the
second the current government which has been in power since mid-2019. The intention is
clearly implied in the provisional clause in the constitution that stipulates the inclusion of
senators’ votes to select the next prime minister. The provisional clause will expire in May
2024, after which the Senate will no longer have the power to vote to select a PM. Note that
the current Senate was appointed by a committee selected by the 2014 coup makers.

Scenario 1: The current coalition parties win over half of the House seats and regroup to
become the next government. We expect the key coalition parties under this scenario to be the
Palang Pracharath Party (PPRP), the new United Thai Nation Party (UTN), or in Thai “Ruam
Thai Sang Chart”, the Bhumijaithai Party (BJT), the Democrat Party (DEM), the Chart Pattana
Kla Party (CPK), and the Chartthaipattana Party (CTP). There are two newly set-up parties
that could also join this coalition, ie, the Thai Sang Thai Party (TST) led by well-known political
veteran Khunying Sudarat Keyuraphan and the Sang Anakot Thai Party (SAT), led by ex-
deputy PM and ex-finance minister Somkid Jatusripitak who worked for many years with the
coup administration and during the first year of the current government.

Note that it looks very likely that Gen Prayut Chan-o-cha, the current prime minister, will not be
a PM candidate in the next election for the PPRP but rather for the new UTN Party. The
Constitutional Court has already ruled that he has already been PM under the current
constitution for six years, implying that he only has two years left to serve as premier. So,
under this scenario, it looks probable that the House and the Senate would vote for Gen Prawit
Wongsuwon, the PPRP leader, to become the next prime minister. However, if UTN wins more
seats than the PPRP, there is also a scenario where Gen Prayut would be PM for two years
and Gen Prawit would take over after that.

Ex 1: Current Government Vs. Opposition House Seats

(# of seats) Coalition Opposition
Palang Pracharath (PPRP) 100 Pheu Thai (PT) 133
Bhumjaithai (BJT) 65 Move Forward (MFP) 51
Democrat (DEM) 51 Seri Ruam Thai 10
Thai Economics Party 18 Prachachart 7
Chartthaipattana (CTP) 12 Puea Chart 6
New Economics 6 Polamueng Thai 1
Ruam Palang 5 Thai Civilized 1

Palang Tongtin Thai

Chart Pattana Kla (CPK)

Small parties 10

Total 276 209

Source: Thai Parliament
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Scenario 2 is where PT and
the PPRP form the next
government together

PPRP holds the Senate
card

PT doesn’t want to change
monarchy clauses in the
constitution

PT would prefer an easy
rather than a hard path to
bring Thaksin home

Ex 2: Scenario 1 - Regrouping Of The Current Coalition

(# of seats)
Palang Pracharath (PPRP) 45 Pheu Thai (PT) 200
United Thai Nation (UTP)* 25 Move Forward (MFP) 40
Bhumijaithai (BJT) 90 Seri Ruam Thai 5
Democrat (DEM) 40

Thai Sang Thai (TST)** 15

Sang Anakot Thai (SAT)*** 15

Chartthaipattana (CTP) 12

Chart Pattana Kla (CPK) 8

Palang Tongtin Thai 5

Total 255 245

Source: Thanachart compilation of political experts’ estimates

Note: * UTN is a newly formed party that is expected to have Gen Prayut as its PM candidate to gain party-list votes for
military-backed camp in our view.

** TST is a new party led by an ex-PT high profile personality, Khunying Sudarat Keyuraphan, who we believe has strong
conflict with PT party.

*** SAT is a new party led by Dr. Somkid Jatusripitak, who was the head of economic cabinet during the coup government
and early part of the current administration.

Scenario 2: PT and the PPRP join forces to form the next government. This scenario could
materialize if the current coalition parties win less than half of the House seats and at the
same time if PT alone wins less than half of the House seats. In this case, we believe PT
would prefer to form a government with the PPRP and some of its allies rather than with the
Move Forward Party (MFP). This would be the case even if the combined seats of PT and the
MFP exceed half of the total in the House. We explain the key reasons below.

First, the PPRP holds the Senate card in the negotiations. The law requires the PM to receive
a majority vote of the combined lower and upper House seats. Given that the lower House has
500 seats and the Senate has 250 seats, the next PM requires at least 376 votes. PT alone
with a landslide victory or even with seats won by MFP would be unlikely to get 376 votes to
have its PM. This is based on the reasonable assumption of limited support from the Senate,
which was appointed by the 2014 coup makers. We see the scenario of PT joining hands with
the PPRP to form the next government allowing it to obtain the Senate votes more easily.

Second, PT wants peace and we don’t believe it plans to form a government with the MFP.
The MFP is a progressive party that wants to adjust constitutional clauses relating to the
monarchy, a subject that is very sensitive to all Thais. And PT has already made its stance
clear that it plans to leave those clauses untouched. As Thailand is an aging society with a
high percentage of the population in the older generations who are still very much attached to
the continued existence of the monarchy in its present form, any changes to the status quo
would likely still need quite some time to receive enough support from the majority of Thais. In
our view, given PT’s nine-year absence from being in government, it would, therefore, prefer to
have peace and quiet to run its administration smoothly.

Third, we believe PT has learned its lesson that trying to use the hard way of bringing back
home the founder of its original political party, ex-premier Thaksin Shinawatra, simply hasn’t
worked. Opting instead for a compromise option with a military-backed political party such as
the PPRP and its allies would likely give it a stronger chance of success. Note that Mr. Thaksin
has left Thailand and has been living in self-exile since 2008. He is already 73 years old.

THANACHART RESEARCH
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The next PM could come
either from PT or be Gen
Prawit from the PPRP

PT looks unlikely to win
more than 230 seats of the
total 500 House seats

Ex 3: Scenario 2 — PT and PPRP Allies

(# of seats)
Pheu Thai (PT) 230 Democrat (DEM) 40
Palang Pracharath (PPRP) 30 Move Forward (MFP) 40
United Thai Nation (UTN) 25 Thai Sang Thai (TST) 15
Bhumjaithai (BJT) 80 Sang Anakot Thai (SAT) 10
Chartthaipattana (CTP) 12 Seri Ruam Thai Party 5
Chart Pattana Kla (CPK) 8

Palang Tongtin Thai 5

Total 390 110

Source: Thanachart compilation of political experts’ estimates

The PM in this scenario could be a candidate from PT, which is widely expected to win the
most seats in the lower House, or Gen Prawit from the PPRP. While true that it would seem
strange for the PPRP to get its PM candidate voted in given that it is likely to win a far lower
number of House seats, such peculiarities are very normal in Thai politics. Don’t forget that the
Senate is on the PPRP’s side and can make up 250 out of the required 376 combined House
votes for the PM position. So, it depends on the negotiations and it could turn out either way.

Ex 4: Required Combined PM Votes And What-if Scenarios

(# of seats) Lower House Senate Combined Note ‘
Total house seats 500 250 750

Minimum required PM votes 376

Scenario 1: Coalition regrouping 255 250 505 Pass
Scenario 2: National government 390 250 640 Pass
What if: PT+MFP=270 270 - 270 Fail
What if: PT+PPRP=260 260 250 510 Pass
What if: PT+PPRP+UTP 285 250 535 Pass

What if: PT+BJT 310 - Fail

Sources: Thai Constitution, Thanachart estimates

E

Why we don’t expect Scenario 3 where PT wins a landslide or over 250 House seats. We
see only a very slim chance of that happening for the reasons given below. We believe our
Scenario 2 where we assume PT wins 230 seats is already generous. Note that PT won only
136 seats in the 2019 election.

= Ofits original 136 MP seats won in the 2019 election, we expect PT to lose 12-15 to other
parties in the coalition camp, but the majority of them to the Bhumjaithai Party (BJT).

= BJT's popularity has been rising consistently and many political experts predict its seats
to rise from 65 at present to 90-100 in the next election. The gains are likely both via other
parties’ MPs switching to join BJT and from its own greater popularity. Note that BJT,
similar to PT, is strong in the northeastern provinces of Thailand.

=  Exhibit 5 shows our rough estimates of the 230 potential seats to be won by PT. There are
two ballots of votes, ie, one for constituency seats and the other for party-list seats. Of the
total 500 House seats, 400 are constituency and 100 party-list. We expect PT to win 200
constituency seats, up significantly up from 136 in the previous 2019 election. PT won no
party-list seats under the previous one-ballot election law but we roughly estimate it could
win 30 party-list seats under the new two-ballot law. Exhibit 6 shows that we believe PT
can secure more votes this time, say 10.7m vs. 7.9m in 2019. However, to gain higher
votes than that is difficult in our view as PT has to share votes with MFP which emerged in

THANACHART RESEARCH
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the 2019 election with great success. MFP’s support base overlaps a lot with PT. Both the
MFP and PT have branded themselves as pro-democracy and say they want to see
military influence out of Thai politics. The MFP is also highly popular among the younger

generations.
Ex 5: A Bullish Assumption For PT’s Seats Ex 6: PT’s Votes Expected To Jump
(# seats) u PT - constituency PT - party list (m votes) =2019 2023F
250 - 12 - ~
=
30 10 4 o
200 - @ ~ -
8 1 Mo ~
© g g
150 - 6 - N
°’. ~ o
o Og @
4 - o ]
100 ~
2
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¢ 2 2t F 3 %
0 - a2 e £
2019 2023F o
Sources: Thai Parliament; Thanachart estimates Sources: Thai Parliament; Thanachart estimates

Note: *United Thai Nation (UTN) is a splinter party of the PPRP which we
expect Gen Prayut to join along with many existing MPs from the PPRP. We
believe UTN is positioned to gain party-list votes while PPRP is positioned to
win more constituency votes.

** The number of votes for smaller parties looks set to increase from the
previous election since 1) there are two new parties with high-profile politician
figures from the PPRP and PT parties (Thai Sang Thai and Sang Anakot Thai)
and 2) two parties have merged to form Chartpattana Kla with some high-profile
figures from the Democrat Party joining up.

Ex 7: Our Very Rough Estimate Of Party-list Seats

(# seats) Implied party-list seats
35 -

30
30 -
25 -
20 - 17

14
15 4 13
11
10 - ’
5

. B
0 | ' i : . r T

PT MFP Others** BJT DEM UTN* PPRP

Source: Thanachart estimates
Note: Same as note in Exhibit 6
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PT no longer seems to aim
to change the Thai political
system

PT has hinted multiple
times that it can work with
the PPRP

PM Prayut and PPRP
making plans for a possible
PT-PPRP partnership

While lukewarm with the
PPRP, PT is distancing
itself from the MFP

A national government in the making

We dub Scenario 2 above a form of national government where leaders of opposing political
camps form an administration together. We believe there is a real possibility of it happening if
the current coalition doesn’t win a House majority. Below are the signs we have seen that
could make PT and the PPRP and its allies work together as the new government.

Sign #1: PT has made it quite clear that it won’t participate in any efforts to seek any changes
to the constitution via the clauses linked to the Thai political system and the constitutional
monarchy’s status. This is important because those areas are where the military is strongly
against any changes. Unsuccessful protests over the past two years have also implied to PT
that perhaps the country isn’'t yet ready for such a transformation. PT has a strong base of
support among rural people who have high regard for the monarchy. Since late 2020, PT has
distanced itself from the protests of the younger generation, one of whose demands is to
change the constitutional clauses relating to the monarchy. Also, in parliament last year it
didn’t vote to accept the charter change draft that involved monarchy-related sections.

Sign #2: PT, via many of its senior members including its party leader, has hinted many times
that it can work with the PPRP and its party leader Gen Prawit Wongsuwon and that it is only
strongly opposed to backing Gen Prayut Chan-o-cha for another term as PM. This implies to
us that PT has sent clear messages that it can work with military-backed parties and is just
against the idea of having Gen Prayut as PM. Actually, these signs go back to last year when
PT didn’t target Gen Prawit and left his name out of its censure-debate question lists.

Sign #3: Given the multiple censure debates launched by PT targeting Gen Prayut, it would
make it virtually impossible for them to get its supporters to understand if it accepted him as
the next PM. Therefore, to make a PT-PPRP partnership possible, Gen Prayut is giving way to
Gen Prawit to become the PPRP’s PM candidate. Having said that, the popularity of Gen
Prayut is far higher than Gen Prawit’s and the question is how to make the best use of it. We
believe this is why the plan of the military-backed camp is as follows. The PPRP would focus
on winning constituency MP seats while Gen Prayut would become the PM candidate of the
new UTN Party, which focuses on party-list MP seats and constituency seats in the South.
Note that UTN Party leader Pirapan Salirathavibhanga used to be a high-profile figure in the
Democrat Party, which has also been very strong in the South in the past. Gen Prayut himself
also remains highly popular in the South according to various polls. Then, after the election,
PT could join hands with the PPRP, which would bring in UTN and other allies. We believe PT
could accept this scenario as long as Gen Prayut doesn’t become the next PM.

Sign #4: While showing more lukewarm signs with the PPRP, PT has been distancing itself
firmly from the MFP, the second-largest party in the current opposition bloc. As mentioned, the
MFP is a progressive political party that has a strong ambition to change the political system in
Thailand in many ways. It also wants constitutional clauses linked to the monarchy altered.
Lately, it has also been pushing for a drastic change to local administrative bodies nationwide
by replacing the mixed system of locally elected bodies working with government-appointed
bodies to have mainly locally elected ones. We take the view that the MFP will be left as part
of the opposition camp in all scenarios after the next election.

THANACHART RESEARCH
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Election can’t be held after
May 2023

Election no later than May 2023

Thailand’s general election can be held no later than May next year based on the election law
(Exhibit 8). An earlier date would depend on whether and when PM Prayut decides to dissolve
the House.

Ex 8: Election Date Won’t Go Beyond May 2023

Term Ending Date Election Date At The Latest Note ‘

Existing term 23 March 2023 7 May 2023 = An election must be held within 45 days from the

government’s term ending.

= An election candidate must be a member of a political party
for at least 90 days.

House dissolution ~ Any day from now Within 45-60 days from the = An election date must be held 45-60 days after a House
dissolution date dissolution, if there is one.
- Example 1 10 January 2023 +60 days = 10 March 2023 = An election candidate must be a member of a political party

for at least 30 days in the case of a House dissolution.

- Example 2 20 March 2023 +60 days = 20 May 2023

Sources: Thai Constitution, Thanachart estimates

No more legal hurdles to
dissolving the House

We expect a House
dissolution to facilitate
party switching by MPs

No conviction on timing but
we think it looks unlikely to
take place this year

The power to dissolve the House lies only with the prime minister. We take the view that Gen
Prayut will dissolve the House but we don’t have a strong conviction about the timeline. The
biggest hurdle to the House being dissolved is already out of the way, so it could be any day
from now. That hurdle was the Constitutional Court’s ruling on two organic bills related to the
election. The court ruled in favor of the bills.

In our opinion, whether there is a House dissolution or not and when doesn’t have major
implications on the political landscape or the Thai economy given that in all the cases, the
election could not be held after May 2023. We believe there are two key reasons that could
make Gen Prayut opt to dissolve the House.

First, there are many MPs who plan to switch political parties and a House dissolution would
make their lives easier. With a House dissolution, the law requires that an election candidate
must be a member of a political party for only 30 days, as opposed to 90 days if the
government runs its full term. There are also many existing MPs from the PPRP and
Democrats who want to move to the UTP and many MPs from PT and the MFP who plan to
switch to BJT. For this reason, we have a strong view that Gen Prayut will dissolve the House
before the government’s term ends.

Second, we expect Gen Prayut to gauge the political rhythm of popularity to select the best
time to dissolve the House. In politics, timing is always of the essence. For example, most
polls show that the popularity of Gen Prayut himself along with his coalition partners improved
after the APEC summit was held successfully in Thailand. The government also plans to
announce its last stimulus package for early-year spending. Judging from the recent cabinet
reshuffle with three new ministers joining the cabinet, we don’t expect the House to be
dissolved too quickly otherwise the reshuffle wouldn’t have taken place.

THANACHART RESEARCH



DISCLAIMER PIMPAKA NICHGAROON

General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources
believed to be reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or
TCAP or its group companies or any of their employees incur any responsibility. This report is provided to you for informational
purposes only and it is not, and is not to be construed as, an offer or an invitation to make an offer to sell or buy any securities.
Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or consequential loss arising from any
use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS,
TCAP and its group companies make no representation or warranty, express or implied, as to their accuracy or completeness.
Expressions of opinion herein are subject to change without notice. The use of any information, forecasts and opinions contained in
this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its
group companies, their employees and directors may have positions and financial interest in securities mentioned in this report.
TNS, TCAP or its group companies may from time to time perform investment banking or other services for, or solicit investment
banking or other business from, any entity mentioned in this report. Therefore, investors should be aware of conflict of interest that
may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 75
Derivative Warrants which are  ADVANC16C2301A, ADVANC16C2302A, AMATA16C2212A, AOT16C2212A, AOT16C2302A, BANPU16C2303A,
BANPU16C2212A, BANPU16C2302A, BBL16C2212A, BGRIM16C2212A, BGRIM16C2301A, BGRIM16C2302A, BH16C2303A, BH16C2212A,
BH16C2212B, BLA16C2212A, BLA16C2302A, BTS16C2301A, CBG16C2301A, CBG16C2301B, CBG16C2302A, COM716C2302A,
CPN16C2303A, CPN16C2301A, CRC16C2303A, DOHOME16C2301A, DOHOME16C2303A, DTAC16C2212A, EA16C2303A, ESSO16C2303A,
ESSO16C2302A, GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A,
GUNKUL16C2302A, HANA16C2301A, HANA16C2303A, IVL16C2212A, IVL16C2301A, JMART16C2303A, JMT16C2302A, KBANK16C2301A,
KBANK16C2302A, KCE16C2303A, KCE16C2301A, KCE16C2301B, KCE16C2302A, KTB16C2303A, MINT16C2301A, MINT16C2302A,
MTC16C2212A, MTC16C2301A, PSL16C2212A, PTTEP16C2212A, PTTEP16C2303A, RCL16C2303A, SAWAD16C2302A, SCB16C2301A,
SCGP16C2212A, SCGP16C2303A, SET5016P2303A, SET5016C2303A, SET5016C2212A, SET5016C2212B, SET5016C2212C,
SET5016P2212A, SET5016P2212B, SINGER16C2212A, SPRC16C2212A, TIDLOR16C2212A, TRUE16C2212A, VGI16C2301A (underlying
securities are  (ADVANC, AMATA, AOT, BANPU, BBL, BGRIM, BH, BLA, BTS, CBG, COM7, CPN, CRC, DOHOME, DTAC, EA, ESSO, GPSC,
GULF, GUNKUL, HANA, IVL, JMART, JMT, KBANK, KCE, KTB, MINT, MTC, PSL, PTTEP, RCL. SAWAD, SCB, SCGP, SET50, SINGER, SPRC,
TIDLOR, VGI, TRUE). before making investment decisions.

Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 89.96% of Thanachart Securities and also TCAP holding
100% of Thanachart SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major
shareholder of THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related
companies to Thanachart Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital
Pcl (TCAP) which holds 24.33% of the shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC
COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies
to Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS
incurs conflicts of interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding
straight bonds) of the securities of the following companies: The One Enterprise Pcl. (ONEE TB)

THANACHART SECURITIES



DISCLAIMER

PIMPAKA NICHGAROON

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.

Thanachart Securities Pcl.

Research Team
18 Floor, MBK Tower

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 - 779-9119

Email: thanachart.res@thanachartsec.co.th

Pimpaka Nichgaroon, CFA
Head of Research

Tel: 662-779-9199
pimpaka.nic@thanachartsec.co.th

Pattarawan Wangmingmat

Senior Technical Analyst

Tel: 662-779-9105
pattarawan.wan@thanachartsec.co.th

Phannarai Tiyapittayarut

Property, Retail

Tel: 662-779-9109
phannarai.von@thanachartsec.co.th

Sarachada Sornsong

Bank, Finance

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

Witchanan Tambamroong
Technical Analyst

Tel: 662-779-9123
witchanan.tam@thanachartsec.co.th

Adisak Phupiphathirungul, CFA
Retail Market Strategy

Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

Nuttapop Prasitsuksant
Telecom, Utilities

Tel: 662-483-8296
nuttapop.pra@thanachartsec.co.th

Rata Limsuthiwanpoom

Auto, Industrial Estate, Media, Prop. Fund
Tel: 662-483-8297
rata.lim@thanachartsec.co.th

Siriporn Arunothai

Small Cap, Healthcare, Hotel
Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

Sittichet Rungrassameephat
Analyst, Quantitative

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

Chak Reungsinpinya
Strategy, Insurance, Paper
Tel: 662-779-9104
chak.reu@thanachartsec.co.th

Pattadol Bunnak

Electronics, Food & Beverage, Shipping
Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

Saksid Phadthananarak
Construction, Transportation
Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

Yupapan Polpornprasert
Energy, Petrochemical

Tel: 662-779-9110
yupapan.pol@thanachartsec.co.th

Thaloengsak Kucharoenpaisan
Analyst, Retail Market

Tel: 662-483-8304
thaloengsak.kuc@thanachartsec.co.th

THANACHART SECURITIES



