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Ex 1: Sector Recommendation (by Quant)
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Ex 3: Back-testing Performances (Annual Return & Maximum Drawdown)
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Sources: SET, Thanachart estimates

Note:  Investment performance is evaluated by equal-weight re-investing in sector indices (of each strategy), rebalancing monthly including 0.5% transaction fees, from
2012 to June2024. In 2014 and 2020, the Long position in the top ranking sectors did actually beat 100% annual return. Even though, opening Long Top 3
sectors did the best, we recommend diversifying investment to Top 5 sectors, reducing maximum drawdown from above 80% to 71%, closed to the SET
index. Still, it yielded an exceptional expected return at 26% annually.

Ex 4: Solid Retail Sales YoY Ex 5: Organic Non-Durable Goods But Not Bad...
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Ex 6: Two Consecutive SET Ex-Energy Growth

(Bt bn) m3Q22 =4Q22 =1Q23 2Q23 3Q23 4Q23 1Q24 12Q24 =3Q24
300 -
250
200
150 -
100 -
50 -
0 - .
SET Energy SET Ex-energy

Source: Bloomberg, Thanachart calculation
Note: Data as of 15 Nov 2024
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Ex 7: Pay Attention to ICT (-), Bank (+), HELTH (+), TOURISM (+) and AUTO (+)
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Note: Data as of 22 Nov 2024
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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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