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Ex 1: Earnings — 10Y Government Bond Yield Gap Ex 2: Earnings — 10Y Government Bond Yield Gap
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Ex 3: Implied SET Levels At Different Earnings Yield Gaps

(SET Index) = 2025F 2026F
2,100 -
1,890
1,900 - 1,810
1,700 -
1,460 1,530
1,500 - :
1,300 - 1,220 1,280
1,100 -
900 -
700 -
500 . .
3.00% 4.10% 5.20%
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Ex 4: Stocks Under Our Coverage That Offer At Least 5% Yields — 2025F
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Ex 5: Stocks Under Our Coverage That Offer At Least 5% Yields — 2026F
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Ex 9: New PM Scenarios

1) Drag and drop Chaikasem Nitisiri becomes
the new PM

2) Better the devil General Prayut Chan-o-cha
you know returns as the new PM

3) Worst case A House dissolution

60%

30%

10%

Positive

Very positive

Negative

Mr. Chaikasem from the Pheu Thai Party (PT) is voted in by the
parliament as the new PM. The coalition’s House majority
continues to be slim, with only a few MPs above the 250 level.
This would be a situation where we believe PT would drag the
problem out to buy time. Eventually, due to a too slim House
majority, there would likely be another change.

Mr. Chaikasem is unable to secure enough votes from the House.
Gen Prayut resigns from his Privy Council position. The House
votes in Gen Prayut as PM. The Bhumijaithai and Palang
Pracharath parties come back to join the coalition while Klatham
Party moves to the opposition side. And the House majority rises
to about 320 out of the total 500-seat House. Gen Prayut’s
government then lasts to the end of its term in 2027. We assume
PT would vote for Gen Prayut, as it cannot gather enough votes
for its candidate, Mr Chaikasem.

The acting PM dissolves the House, and the country goes into
election mode. We assign this a low probability due to it not being
in the best interests of PT, which we believe would prefer to keep
its 142 existing MPs in the House and stay in the government.
Even Scenario 2, which has Gen Prayut as PM, is a better case
scenario for PT in our view, as PT would still be in the government.
Also, it is a gray area whether or not the acting PM has the
authority to dissolve the House. If the acting PM wishes to do so,
he may need to refer the case to the Constitutional Court for a
ruling. The secretary of the Council of State has just said that the
acting PM doesn’t have the power to dissolve the House. Only the
PM does.

Source: Thanachart estimates
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Ex 10: 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) (%) (%)

ADVANC TB BUY 291.00 350.00 20.3 26,706 20.2 12.4 20.2 18.0 8.1 7.7 45 5.0
AMATA TB BUY 14.90 23.00 54.4 529  (17.9) (3.8) 8.3 8.6 6.3 6.7 3.6 35
COM7 TB BUY 20.70 30.00 44.9 1,533 16.9 15.5 12.8 111 9.6 8.4 4.9 5.6
CPALL TB BUY 46.00 64.00 39.1 12,751 15.0 19.7 14.4 12.0 7.3 6.4 35 4.2
GULF TB * BUY 43.00 55.00 27.9 19,823 17.2 19.9 24.8 20.7 38.6 328 24 29
HMPRO TB * BUY 7.05 9.10 29.1 2,861 (5.2) 6.4 15.0 141 8.4 7.9 5.3 5.7
MOSHI TB BUY 41.75 52.00 24.6 425 28.2 30.0 20.6 15.9 10.4 8.4 25 3.2
MTC TB BUY 39.25 50.00 274 2,568 13.7 16.3 12.5 10.7 1.9 1.7 0.7 0.8
SAWAD TB * BUY 19.00 25.00 31.6 974 6.7) 12.7 6.7 5.9 0.8 0.8 6.0 34
TRUE TB BUY 11.30 14.00 23.9 12,048 51.8 484 26.0 17.5 6.5 5.9 0.4 1.7
Stocks taken out

3BBIF TB BUY 6.10 7.00 14.8 1,506 9.0 1.7 75 7.4 8.4 8.3 10.6 10.8
CPAXT TB BUY 20.40 33.00 61.8 6,564 16.0 28.5 17.3 13.5 8.0 6.9 4.0 5.2
CPNTB BUY 50.25 60.00 19.4 6,959 (5.2) 15.0 14.5 12.6 10.0 9.1 4.2 4.7

Sources: Company data, Thanachart estimates
Note: * New additions. Based on 15 July 2025 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: Advanced Info Service Pcl (ADVANC TB)

Ex 2: Amata Corporation Pcl (AMATA TB)

2024 ‘ 2025F

Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2026F 2027F
Sales 213,569 220,059 222,786 228,591 Sales 14,724 12,326 12,546 12,544
Net profit 35,075 42,839 48,147 51,033 Net profit 2,483 2,076 1,998 2,031
Norm profit 35,636 42,839 48,147 51,033 Norm profit 2,529 2,076 1,998 2,031
Norm EPS (Bt) 12.0 14.4 16.2 17.2 Norm EPS (Bt) 2.2 1.8 1.7 1.8
Norm EPS grw (%) 251 20.2 12.4 6.0 Norm EPS grw (%) 29.3 (17.9) (3.8) 1.7
Norm PE (x) 243 20.2 18.0 17.0 Norm PE (x) 6.8 8.3 8.6 8.4
EV/EBITDA (x) 8.5 8.1 7.7 7.8 EV/EBITDA (x) 7.2 6.3 6.7 5.9
P/BV (x) 8.9 8.2 7.7 7.3 P/BV (x) 0.8 0.7 0.7 0.7
Div yield (%) 3.6 4.5 5.0 5.3 Div yield (%) 54 3.6 35 3.6
ROE (%) 38.0 42.4 443 44.2 ROE (%) 11.9 9.2 8.3 8.0
Net D/E (%) 88.6 100.2 80.6 115.3 Net D/E (%) 41.4 20.9 17.3 7.9

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

Ex 3: COM7 Pcl (COM7 TB) Ex 4: CP All Pcl (CPALL TB)
Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 ‘ 2025F 2026F 2027F
Sales 79,074 87,891 96,836 105,775 Sales 987,143 1,043,607 1,108,159 1,175,356
Net profit 3,307 3,868 4,466 5,128 Net profit 25,346 29,190 34,851 41,020
Norm profit 3,307 3,868 4,466 5,128 Norm profit 25,434 29,190 34,851 41,020
Norm EPS (Bt) 1.4 1.6 1.9 2.1 Norm EPS (Bt) 2.8 3.2 3.8 4.5
Norm EPS grw (%) 15.7 16.9 15.5 14.8 Norm EPS grw (%) 394 15.0 19.7 17.9
Norm PE (x) 15.0 12.8 11.1 9.7 Norm PE (x) 16.5 14.4 12.0 10.2
EV/EBITDA (x) 11.3 9.6 8.4 7.3 EV/EBITDA (x) 8.1 7.3 6.4 5.6
P/BV (x) 5.7 4.8 41 3.5 P/BV (x) 3.3 29 2.6 23
Div yield (%) 4.2 4.9 5.6 6.4 Div yield (%) 2.9 3.5 4.2 4.9
ROE (%) 39.4 40.4 39.5 38.5 ROE (%) 214 21.7 229 23.8
Net D/E (%) 95.2 65.3 52.7 41.4 Net D/E (%) 81.9 74.2 64.2 52.9

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

Ex 5: Gulf Energy Dev. Pcl (GULF TB) Ex 6: Home Product Center Pcl (HMPRO TB)
Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 120,888 139,470 140,749 144,267 Sales 69,806 68,599 72,728 75,993
Net profit 21,383 25,856 30,996 35,961 Net profit 6,504 6,164 6,558 7,010
Norm profit 22,058 25,856 30,996 35,961 Norm profit 6,504 6,164 6,558 7,010
Norm EPS (Bt) 1.5 1.7 21 24 Norm EPS (Bt) 0.5 0.5 0.5 0.5
Norm EPS grw (%) 393 17.2 19.9 16.0 Norm EPS grw (%) 1.0 (5.2) 6.4 6.9
Norm PE (x) 291 24.8 20.7 17.9 Norm PE (x) 14.3 15.0 14.1 13.2
EV/EBITDA (x) 47.3 38.6 32.8 27.3 EV/EBITDA (x) 8.5 8.4 7.9 7.4
P/BV (x) 1.9 1.8 1.8 1.7 P/BV (x) 3.5 3.5 3.3 3.1
Div yield (%) 0.0 24 2.9 34 Div yield (%) 6.1 5.3 5.7 6.0
ROE (%) 6.7 7.6 8.7 9.7 ROE (%) 24.8 23.0 23.8 241
Net D/E (%) 77.7 74.7 71.2 67.6 Net D/E (%) 413 421 38.5 317

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: Moshi Moshi Retail Corporation Pcl (MOSHI TB)

Ex 8: Muangthai Capital Pcl (MTC TB)

Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 3,111 3,741 4,633 5,480 Pre Provision Profit 11,970 13,157 14,810 16,555
Net profit 521 667 868 1,069 Net profit 5,867 6,670 7,755 8,901
Norm profit 521 667 868 1,069 Norm profit 5,867 6,670 7,755 8,901
Norm EPS (Bt) 1.6 2.0 2.6 3.2 Norm EPS (Bt) 2.8 3.1 3.7 4.2
Norm EPS grw (%) 29.7 28.2 30.0 23.2 Norm EPS grw (%) 19.6 13.7 16.3 14.8
Norm PE (x) 26.5 20.6 15.9 12.9 Norm PE (x) 14.2 125 10.7 9.3
EV/EBITDA (x) 13.2 10.4 8.4 7.0 P/BV (x) 23 1.9 1.7 1.4
P/BV (x) 5.9 5.1 4.4 3.7 Div yield (%) 0.6 0.7 0.8 1.0
Div yield (%) 1.9 25 3.2 3.9 ROE (%) 17.0 16.7 16.7 16.5
ROE (%) 242 26.6 29.6 30.9 ROA (%) 3.7 3.7 3.9 4.1
Net D/E (%) (7.6) (15.7) (23.6) (30.8)
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 9: Srisawad Corporation Pcl (SAWAD 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 8,544 7,994 8,802 9,796 Sales 206,020 199,954 188,724 190,979
Net profit 5,052 4,744 5,335 6,063 Net profit (10,966) 6,010 22,268 24,899
Norm profit 5,052 4,744 5,335 6,063 Norm profit 9,885 15,010 22,268 24,899
Norm EPS (Bt) 3.0 2.8 3.2 3.6 Norm EPS (Bt) 0.3 0.4 0.6 0.7
Norm EPS grw (%) 0.9 (6.7) 12.7 13.6 Norm EPS grw (%) na 51.8 48.4 11.8
Norm PE (x) 6.2 6.7 5.9 5.2 Norm PE (x) 39.5 26.0 17.5 15.7
P/BV (x) 0.9 0.8 0.8 0.7 EV/EBITDA (x) 7.0 6.5 5.9 5.5
Div yield (%) 0.2 6.0 34 3.8 P/BV (x) 5.3 4.9 4.0 3.5
ROE (%) 16.5 13.4 13.6 14.0 Div yield (%) 0.0 0.4 1.7 3.2
ROA (%) 4.6 4.4 4.9 5.3 ROE (%) 124 19.6 25.2 23.7
Net D/E (%) 421.7 355.4 266.7 197.7

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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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