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Ex 1: Several Headwinds Weigh On SET
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Ex 2: Recommended Stock

Stocks TP EPS(Bt) EPSGr — PE (x)—

(Bt) 25F 26F % 25F 26F
3BBIF 70 08 08 17 71 69
AMATA 230 18 17 (37 74 14
BDMS 320 11 11 6.0 192 18.1
CPALL 640 32 38 197 133 11.1
CPAXT 330 12 15 285 140 109
CPN 60.0 35 40 150 124 108
DIF 100 11 11 20 72 70
EGCO 1200 176 182 34 57 56
KTB 255 31 29 (69) 68 74
MC 115 10 10 7.8 98 91
SCB 1300 129 125 (3.3 90 93
TTB 22 02 02 23 80 78

Sources: Bloomberg, Thanachart estimates
Note: Data as of 23 Jun 2025
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Ex 3: 5 Key Events And SET Reaction Ex 4: Sector Performance During Russia — Ukraine War
SET (% Change) Russia Ukraine (% Change)
Event Date 1 day 1 week 1 month Sector 1 day 1 week 1 month
Gulf War 17-Jan-91 8.83% -3.59% 10.68% Cons -3.55% 2.4% 0.1%
Afghanistan War 10-Jul-01 -1.28% 2.77% 0.73% Prop -3.12% 2.1% 0.7%
Iraq War 20-Mar-03 0.86% 1.07% -0.85% Consump -2.80% 0.5% -0.3%
Crimean Crisis 20-Feb-14 -1.29% 0.05% 2.52% Bank -2.75% -0.8% -3.3%
Russia Ukraine 24-Feb-22 -1.99% 1.63% 1.09% Food -2.65% 2.8% 0.7%
Gaza War 07-Oct-23 -0.47% -0.32% -1.87% Media -2.64% 3.1% 0.6%
Trans -2.62% 1.1% 2.2%
Comm -2.61% 3.5% 0.8%
Fin -2.56% 1.2% 0.1%
ICT -2.53% 5.3%
Electronic -2.43% -3.1%
Conmat -2.14% -0.1% -2.1%
Tourism -2.09% 2.7% _
SET -1.99% 1.6% 1.1%
Petro -1.92% -1.6% -3.1%
Energy -0.65% 3.2% 1.6%
Health 1.11% 2.0% _
Source: Thanachart Calculation Source: Thanachart Calculation

Ex 5: Sector Performance During Gaza War

Gaza War (% Change)

Sector 1 day 1 week 1 month
Tourism -2.9% -0.3% -3.4%
Fin -2.3% -0.2% -2.7%
Cons -2.3% -1.8% -1.2%
Electronic -2.0% -2.3%
Petro -1.8% 1.5%

Health -1.4% 0.7% -3.4%
Comm -1.2% -3.6% _
Media -1.2% -1.9% -3.7%
Prop -0.7% 0.0% -1.8%
SET -0.5% -0.3% -2.9%
ICT -0.5% -0.1%

Consump -0.4% -0.2%

Conmat -0.1% -1.3% -2.2%
Food -0.1% -3.0% -3.8%
Trans 0.1% -2.2% -2.7%
Bank 0.1% -0.1% -3.8%
Energy 1.1% 1.1% -0.2%

Source: Thanachart Calculation
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Ex 6: Potential Downside For SET If Parliament Dissolved

Dissolve parliament Prime Minister SET Index Low date SET Index Downside #Day to low (trading days)
09-11-00 TIU RANNY 293.59 26-12-00 264.86 -9.8% 34
24-02-06 NN Tuins 741.80 08-03-06 723.86 -2.4% 9
10-05-11 afifn? 1TmTar 1,085.56 27-06-11 1,010.32 -6.9% 35
09-12-13 feanwal Suias 1,367.42 03-01-14 1,224.62 -10.4% 20
20-03-23 Uszens sunslom 1,555.45 02-05-23 1,528.43 1.7% 32

Source: Thanachart Compilation

Ex 7: SET PE Ex 8: SET P/BV
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Ex 9: Earning Yield Gap Ex 10: SET Nearing a Reversal Signal
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Ex 11: PE vs Dividend Yield

Yield (%)
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Source: Thanachart Calculation
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Disclaimers
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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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