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Ex 1: House Majority — Before BJT Pulled Out

Pheu Thai
Bhumjaithai
United Thai Nation
Kla Tham
Democrat

Chart Thai Pattana
Prachachart

Chart Pattana
Four others
Coalition

Ex 2: House Majority — After BJT Pulled Out

142 People's Party 143 Pheu Thai 142 People's Party 143
69 Palang Pracharath 20 United Thai Nation 36 Bhumijaithai 69
36 Thai Sang Thai 6 Kla Tham 26 Palang Pracharath 20
26 Fair Party Democrat 25 Thai Sang Thai 6
25 Chart Thai Pattana 10  Fair Party
10 Prachachart

Chart Pattana
Four others
5
325 Opposition 170 Coalition 256 Opposition 239

Sources: Thai parliament; Thanachart estimates

Sources: Thai parliament; Thanachart estimates

Ex 3: Lists Of PM Candidates In The 2023 Election

Party
Pheu Thai Party

People's Party

Bhumjaithai Party

United Thai Nation Party

Democrat Party

Palang Pracharath Party

Chart Thai Pattana Party

Prachachat Party

Chartpattanakla Party

Thai Sang Thai Party

PM Candidates
Paetongtarn Shinawatra

Note

The current PM

Srettha Thavisin The current government's first PM who was removed from office by the constitutional court

in 2024.
Chaikasem Nitisiri Eligible to become the next PM
Pita Limjaroenrat Under a 10-year political ban
Anutin Charnvirakul Eligible to become the next PM

Gen Prayut Chan-o-cha Now the King's privy council. Have to resign from the position to be eligible as a PM

candidate.
Pirapan Salirathavibhaga  Eligible to become the next PM
Jurin Laksanawisit Eligible to become the next PM
Gen Prawit Wongsuwon The party has fewer MP seats than a minimum required to send its PM candidate for votes.
Varawut Silpa-archa The party has fewer MP seats than a minimum required to send its PM candidate for votes.
Wan Muhamad Noor Matha The party has fewer MP seats than a minimum required to send its PM candidate for votes.
Thawee Sodsong The party has fewer MP seats than a minimum required to send its PM candidate for votes.
Suwat Liptapanlop The party has fewer MP seats than a minimum required to send its PM candidate for votes.
Korn Chatikavanij The party has fewer MP seats than a minimum required to send its PM candidate for votes.
Tewan Liptapanlop The party has fewer MP seats than a minimum required to send its PM candidate for votes.

Khunying Sudarat
Keyuraphan

The party has fewer MP seats than a minimum required to send its PM candidate for votes.

Suphan Mongkolsuthee The party has fewer MP seats than a minimum required to send its PM candidate for votes.

Sqn Ldr Sita Divari The party has fewer MP seats than a minimum required to send its PM candidate for votes.

Sources: Election Commission, Thanachart estimates
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Ex 4: Pro Forma Prayut Government

Pheu Thai 142 People's Party 143
Bhumjaithai 69 Kla Tham 26
Palang Pracharath 20 Thai Sang Thai 6
United Thai Nation 36 Fair Party 1
Democrat 25

Chart Thai Pattana 10

Prachachart

Chart Pattana

Four others

Coalition 319 Opposition 176

Source: Thanachart estimates

Ex 5: Thanachart’s Top Picks

Rating  Current Target Upside Market Norm EPS — Norm PE —  EV/EBITDA or — Yield —
price price cap growth P/BV of Bank

2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
(Bt/shr)  (Bt/shr) (%)  (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)

3BBIF TB BUY 5.85 7.00 19.7 1,440 9.0 1.7 7.2 71 8.2 8.0 111 1.2
ADVANC TB BUY 278.00 350.00 25.9 25,439 20.2 12.4 19.3 17.2 7.8 7.4 4.7 5.2
AMATA TB BUY 14.00 23.00 64.3 495  (17.9) (3.7) 7.8 8.1 6.0 5.9 3.9 3.7
COM7 TB BUY 18.50 30.00 62.2 1,366 16.9 15.5 11.5 9.9 8.7 7.6 54 6.3
CPALL TB BUY 44.00 64.00 45.5 12,161 15.0 19.7 13.8 11.5 71 6.2 3.6 4.4
CPAXT TB BUY 17.90 33.00 84.4 5,743 16.0 28.5 15.2 11.8 7.3 6.3 4.6 5.9
CPNTB BUY 46.25 60.00 29.7 6,386 (5.2) 15.0 13.3 11.6 9.4 8.6 4.6 5.1
MOSHI TB BUY 40.25 50.50 255 409 26.1 27.9 20.2 15.8 10.1 8.2 2.5 3.2
MTC TB BUY 35.25 50.00 41.8 2,299 13.7 16.3 11.2 9.6 1.7 1.5 0.8 0.9
TRUE TB BUY 11.10 14.00 26.1 11,800 51.8 48.4 25.6 17.2 6.4 5.8 0.4 1.7

Sources: Company data, Thanachart estimates
Note: Based on 30 June 2025 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: 3BB Internet Infrastructure Fund (3BBIF TB)

Ex 2: Advanced Info Service Pcl (ADVANC TB)

Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 7,429 7,504 7,579 7,654 Sales 213,569 220,059 222,786 228,591
Net profit 5,279 6,516 6,627 6,743 Net profit 35,075 42,839 48,147 51,033
Norm profit 5,979 6,516 6,627 6,743 Norm profit 35,636 42,839 48,147 51,033
Norm EPS (Bt) 0.7 0.8 0.8 0.8 Norm EPS (Bt) 12.0 14.4 16.2 17.2
Norm EPS grw (%) (24.9) 9.0 1.7 1.7 Norm EPS grw (%) 251 20.2 12.4 6.0
Norm PE (x) 7.8 7.2 71 6.9 Norm PE (x) 23.2 19.3 17.2 16.2
EV/EBITDA (x) 8.0 8.2 8.0 7.7 EV/EBITDA (x) 8.1 7.8 7.4 7.5
P/BV (x) 0.7 0.7 0.7 0.7 P/BV (x) 8.5 7.9 7.4 7.0
Div yield (%) 5.5 1.1 11.2 1.1 Div yield (%) 3.8 4.7 5.2 5.6
ROE (%) 8.9 9.9 10.2 10.2 ROE (%) 38.0 424 443 44.2
Net D/E (%) 10.6 13.4 13.1 10.5 Net D/E (%) 88.6 100.2 80.6 115.3

Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates

Ex 3: Amata Corporation Pcl (AMATA TB) Ex 4: COM7 Pcl (COM7 TB)
Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 14,724 12,326 12,546 12,544 Sales 79,074 87,891 96,836 105,775
Net profit 2,483 2,076 1,998 2,031 Net profit 3,307 3,868 4,466 5,128
Norm profit 2,529 2,076 1,998 2,031 Norm profit 3,307 3,868 4,466 5,128
Norm EPS (Bt) 2.2 1.8 1.7 1.8 Norm EPS (Bt) 14 1.6 1.9 21
Norm EPS grw (%) 29.3 (17.9) (3.7) 1.7 Norm EPS grw (%) 15.7 16.9 15.5 14.8
Norm PE (x) 6.4 7.8 8.1 7.9 Norm PE (x) 134 11.5 9.9 8.7
EV/EBITDA (x) 7.0 6.0 5.9 5.1 EV/EBITDA (x) 10.2 8.7 7.6 6.6
P/BV (x) 0.7 0.7 0.7 0.6 P/BV (x) 5.1 43 3.6 3.1
Div yield (%) 5.7 3.9 3.7 3.8 Div yield (%) 4.6 5.4 6.3 7.2
ROE (%) 11.9 9.2 8.3 8.0 ROE (%) 394 40.4 39.5 38.5
Net D/E (%) 41.4 20.9 124 3.1 Net D/E (%) 95.2 65.3 52.7 41.4

Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates

Ex 5: CP All Pcl (CPALL TB) Ex 6: CP Axtra Pcl (CPAXT TB)
Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 987,143 1,043,607 1,108,159 1,175,356 Sales 508,745 525,595 546,834 568,513
Net profit 25,346 29,190 34,851 41,020 Net profit 10,569 12,262 15,755 18,756
Norm profit 25,434 29,190 34,851 41,020 Norm profit 10,569 12,262 15,755 18,756
Norm EPS (Bt) 2.8 3.2 3.8 4.5 Norm EPS (Bt) 1.0 1.2 1.5 1.8
Norm EPS grw (%) 39.4 15.0 19.7 17.9 Norm EPS grw (%) 223 16.0 28.5 19.0
Norm PE (x) 15.8 13.8 11.5 9.7 Norm PE (x) 17.7 15.2 11.8 10.0
EV/EBITDA (x) 7.9 7.1 6.2 5.4 EV/EBITDA (x) 8.2 7.3 6.3 5.6
P/BV (x) 3.1 2.8 24 2.2 P/BV (x) 0.6 0.6 0.6 0.6
Div yield (%) 3.1 3.6 4.4 5.1 Div yield (%) 4.0 4.6 5.9 7.0
ROE (%) 214 21.7 229 23.8 ROE (%) 3.6 4.0 5.0 5.9
Net D/E (%) 81.9 74.2 64.2 52.9 Net D/E (%) 26.3 25.2 23.9 224

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: Central Pattana Pcl (CPN TB)

Ex 8: Moshi Moshi Retail Corporation Pcl (MOSHI TB)

Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 49,615 50,376 54,560 60,562 Sales 3,111 3,686 4,497 5,320
Net profit 16,729 16,877 18,741 20,778 Net profit 521 657 840 1,036
Norm profit 16,444 15,597 17,941 19,978 Norm profit 521 657 840 1,036
Norm EPS (Bt) 3.7 3.5 4.0 4.5 Norm EPS (Bt) 1.6 2.0 2.5 3.1
Norm EPS grw (%) 18.2 (5.2) 15.0 1.4 Norm EPS grw (%) 29.7 26.1 27.9 23.3
Norm PE (x) 12.6 13.3 11.6 10.4 Norm PE (x) 255 20.2 15.8 12.8
EV/EBITDA (x) 9.7 9.4 8.6 7.4 EV/EBITDA (x) 12.7 101 8.2 6.8
P/BV (x) 21 1.9 1.8 1.6 P/BV (x) 5.7 5.0 4.2 3.6
Div yield (%) 4.5 4.6 5.1 5.6 Div yield (%) 2.0 25 3.2 4.0
ROE (%) 171 15.0 16.0 16.4 ROE (%) 24.2 26.3 28.9 30.3
Net D/E (%) 58.5 55.8 50.0 38.8 Net D/E (%) (7.6) (16.2) (24.3) (31.3)
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 9: Muangthai Capital Pcl (MTC TB) Ex 10: True Corporation Pcl (TRUE TB)
Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F ‘
Pre Provision Profit 11,970 13,157 14,810 16,555 Sales 206,020 199,954 188,724 190,979
Net profit 5,867 6,670 7,755 8,901 Net profit (10,966) 6,010 22,268 24,899
Norm profit 5,867 6,670 7,755 8,901 Norm profit 9,885 15,010 22,268 24,899
Norm EPS (Bt) 2.8 3.1 3.7 4.2 Norm EPS (Bt) 0.3 0.4 0.6 0.7
Norm EPS grw (%) 19.6 13.7 16.3 14.8 Norm EPS grw (%) na 51.8 48.4 11.8
Norm PE (x) 12.7 11.2 9.6 8.4 Norm PE (x) 38.8 25.6 17.2 154
P/BV (x) 2.0 1.7 1.5 1.3 EV/EBITDA (x) 6.9 6.4 5.8 5.4
Div yield (%) 0.7 0.8 0.9 11 P/BV (x) 5.2 4.8 3.9 3.4
ROE (%) 17.0 16.7 16.7 16.5 Div yield (%) 0.0 0.4 1.7 3.2
ROA (%) 3.7 3.7 3.9 4.1 ROE (%) 124 19.6 25.2 23.7
Net D/E (%) 421.7 355.4 266.7 197.7

Sources: Company data; Thanachart estimates

nyaa M gwaRtuaNysal Tusgswatunsaings

Sources: Company data; Thanachart estimates
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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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