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1) NEuEWANT 181 KBANK (6.3%) KKP (7.7%) KTB (5.3%)

2) ﬂq’u defensive play 781 ADVANC (4.8%) BDMS (4.2%) CPN (4.5%) DIF (9.7%)
EGCO (5.8%) GULF (3.2%)

3) ﬂﬁj&l laggard play 581 AMATA (6.7%) COM7 (5.8%) SAWAD (5.8%)
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Ex 1: SET’s return before Last day trading

7D 5D 3D

2015 i hse% 4 .06% | 0.40%
2016 228% 2.16% 170%
2017 | 0.89% Tlo.67% { 0.07%
2018 [  233% [ -197% | 0.46%
2019 t| 0.40% i 0.40% | 0.43%
2020 i 3.39% i12.35% -2.49%
2021 2l18% £ 0.98% 1.20%
2022 3.65%) 3.16% 1155%
2023 i | 1.50% i 10.78% Fo.so%
2024 i l165% i 0.96% -0.05%
Avg 10Y 1.55% 1.06% 0.39%
prob 90.0% 90.0% 80.0%

Sources: SET, Thanachart calculation

Ex 2: SET’s return After House Dissolution

House Dissolution date 7D 14D 30D 60D
19-May-05 Bov 3 Bsh f7.5%
27-Sep-96 1% 0% l:.1 1% 6%
9-Nov-00 b2 2 [s2% 8%
24-Feb-06 6% 8% [Fsw 0%
10-May-11 fo.9% o [Msa% 3%
9-Dec-13 Hoow o% [sow  [Ms2%
20-Mar-23 2l4% 9% How Boow
Average 0.0% -1.7% -4.1% -0.7%

Prob 29%  286% 286% 57.1%

Sources: SET, Thanachart calculation

Ex 3: Recommended Stock

Stocks TP EPS(Bt) EPS Gr — PE (x) —

(Bt) 25F 26F % 25F 26F
ADVANC 3650 147 164 120 211 189
AMATA 270 28 35 252 56 45

BDMS 26.0 1.0 1.1 6.1 188 17.8
com7 34.0 1.7 19 139 122 108
CPN 68.0 36 441 13.56 1562 134
DIF 10.5 1.1 1.1 20 83 8.1
EGCO 1200 176 182 34 67 65
GULF 56.0 1.8 22 212 235 194
KBANK 190.0 20.6 20.0 29 93 96
KKP 76.0 68 73 69 98 9.1
KTB 31.0 34 30 -109 84 94

SAWAD 36.0 30 34 136 95 83

Sources: Bloomberg, Thanachart estimates
Note: Data as of 16 Dec 2025
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Ex 4: Net Asset Value Of TESG Funds Ex 5: Institutional & Foreign Flows in December Since 2015
(Bt bn) NAV ThaiESG (Bt bn) Fund Flow in Dec
50 - 40 Local Institutes m Foreign Investors
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Source: AIMC Source: SET
Note: * data as of 16 Dec 2025
Ex 6: SET100 Dividend Yield Reaches 16-Year High Ex 7: Dividend Yield By Country
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Ex 8: 15 Largest TESG Funds Ex 9: Top TESG Holding
Stocks Holding (Bt m) ESG Rating Div. Yield
(Bt bn) 1 ADVANC 887.96 AA 4.8%
gg 2 GULF 782.57 AAA 3.2%
3.0 A 3 DELTA 757.32 A 0.5%
g-g: 4 KBANK 597.52 AAA 6.3%
1:5 4 5 PTT 559.34 AAA 6.7%
(1)'2 1 6 AOT 325.54 A 1.8%
0:0 J 7 CPN 296.38 AAA 4.5%
—~ a =~ = |'
ﬁﬁgﬁwggﬁﬁﬁgﬁﬁﬁﬁ 8 CPALL 136.66 AAA 4.2%
az%am%%zz'aw'az'az 9 KTB 34.73 AAA 5.3%
ey c = ey c c
REEETEEEER YN ERE 10 PTTEP 28.95 AA* 7.3%
T = e |
E@E%’&EE%@%&%S%S 11 BGRIM 24.15 AAA 2.9%
X % 85% 8 8 5 5@ X g v 12 SCB 21.51 AA 8.1%
v m v < 13 BDMS 16.37 A 4.2%
14 KKP 13.02 AA 7.7%
Sources: AIMC, Thanachart complication Sources: AIMC, Thanachart calculation

Note:  Top 5 holding in Top 15 largest TESG in Ex 8
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Ex 10: Quality Stocks with Attractive Valuations and High Dividend Yields

PE26 compare with Dividend yield 2026F (%)
PE average 5 Years
. Below 3% 3% < Dividend yield <5% 5% < Dividend yield <7% 7% < Dividend yield < 10% More than 10%
before Covid
Premium more than 50% SCGP HANA SPRC THANI BANPU
Premium 20-50% BCPG SPA
Premium 10-20% BGRIM PTT
Premium 0-10% TOP SPALI RATCH STECON CPNREIT SAT
Discount 0-10% CENTEL EGCO CPAXT OSP BTSGIF
Discount 10-20% AOT DIF KKP
ADVANC BCH CPN SAK AMATA TOA
Discount 20-50% BEM CPALL BA CK MINT KBANK HMPRO WHA AP MC
CBG GPSC ERW SAWAD KTB CHG
TIDLOR BDMS PLANB
COM7 BCP KTC SISB
Discount more than 50% MTC OR CKP BEC ROJNA PTTEP
GUNKUL
PR9 GULF

Source: Thanachart estimates
Note:  Stocks under TNS cover and recommend “Buy” (Excluding stocks with no historical data in 2015-2019)
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Disclaimers
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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.

Disclosures:

RINBAG: TANITNWITINgsRINa $1na (W) (TTB) uuSunadenuiisidesnuusennannsngdsuma siia uwisw) (TNS) leg TTB Wudfiaviu Sag
o & v o a ¢ L I & oA I A A A v 9 & . .
az 99.97 i TNS a3 nsdarhuniianzvuasmanningainann dadawldmmasniafanudaudimanadselomi (conflicts of interest)

RANBLAG:* “mwﬂmnmwmﬁu’mm $na (UTR) (TNS lu Joint Lead Underwriter linuuun u3sh glaed Tnifia 1ada@nd §11a (um1aw) Euroasia
Total Logistics Pcl (ETL) @3t mssaruniiemesivasmanningeanana Ssanfisldimdoviafanutaugimanadslomd (conflicts of interest) Wnadm
MIANINTIEAL Lauﬂimum@’nmumnm'snﬂumau‘lﬁ]amu

RULLNG:* “n?ﬁwﬁé’ﬂwé“wﬁ TUTR N (WAITW) (TNS ) lugaaninsaadming unuesuisn waauddnlWfiwasis $1na (W) (ADVANC) A
1/2568 m“n 1" §3rhu MIsavnUNIeTzRamannINgaIns ﬁmmaumu‘lﬂmmawiaummm@u,mmawaﬂﬂmu (conflicts of interest)”

RUYLAG: "‘iJi‘i:m%Gﬂ“ﬂiWLl TUTA 9N4 (um’zm) (TNS) LﬂuN%ﬂﬂ'ﬁﬂ']iﬂﬂﬂ’m%’m "%ugmaouswﬂ W7 lnavea tadeaa $11a (W) (PTTGC) ﬂid
71/2568" @31 MIIATNUNIATIEAVIRANNINTRINE TNa"IﬁJEJﬁ’J%VL@ﬁ’J%LﬁEMSS&Iﬂ’J’]&l‘]JVﬂLL&IGYI’NNMJT‘IFJ‘H% (conflicts of interest)”
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