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Ex 1: SET Performance Before Election
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Sources: SET, Thanachart calculation
Note: 2000-2023

Ex 2: SET Performance After Election

(%) Avg. post-election return (LHS) (%)
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Sources: SET, Thanachart calculation
Note:  2000-2023
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Ex 3: Sector Performance Before Election Ex 4: Sector Performance After Election
Pre-Election (days) Post-Election (days)

920 60 30 14 7 Average 7 14 30 60 90 Av_erage
BANK 4.1% 2.8% 4.6% _ i 46% PROP 0.6% 1.6% 2.4% 3.9% 5.0% ﬂ
icT - 1.7% 3.1% 2.9% 3.6% TRANS 0.9% 1.4% 3.7% 4.8% 1.9%
FIN 2.7% 2.3% 2.2% 5.0% 4.5% CONS 1.6% 2.9% 5.0% 2.7% 02%  {24%
COMM - 2.1% 1.7% 2.1% 2.3% COMM 1.2% 0.6% 3.9% 2.9% -0.1% ,Iﬁ%
MEDIA 3.6% 1.0% 1.3% 3.6% 3.2% SET 2.4% 3.7% 4.1% 0.7% -2.8% m%
SET 2.7% 0.1% 2.0% 3.1% 3.1% ICT 2.4% 3.7% 3.7% 0.8% -2.7% m%
PROP 2.3% 0.9% 1.9% 2.4% 3.0% MEDIA 3.5% 4.9% 4.6% 0.5% -5.7% Eé%
FOOD 4.7% 1.7% 1.4% 1.7% 0.6% CONMAT 0.9% 1.5% 3.1% 1.2% 0.0% m%
TOUR 2.9% 1.8% 3.1% 0.7% 0.3% TOUR 0.7% 0.9% 2.3% 0.4% -1.5% EO.B%
ETRON 3.6% -1.7% -0.7% 4.6% 3.2% ENERG 1.1% 1.4% 1.2% 0.8% -2.4% !] 0.4%
CONMAT 2.0% -0.1% 1.5% 2.6% 2.2% HELTH 1.2% 1.4% 1.8% -0.2% -3.8% i 0.1%
ENERG 2.6% -1.8% 0.5% 1.8% 1.9% BANK 1.3% 1.8% 2.0% -0.3% -5.2% i -0.1%
TRANS -1.8% -2.0% 1.4% 2.7% 2.3% FIN 2.7% 5.1% 2.0% -3.6% - [[ -0.6%
CONSUMP 0.7% 0.7% -0.2% -0.1% 0.1% FOOD 0.6% 0.2% 0.7% -0.6% -4.0% ll -0.6%
HELTH -2.7% -1.1% 0.7% 1.4% 0.5% CONSUMP -2.0% -1.1% -0.6% -4.2% 1.4% [' -1.3%
CONS -4.1% -0.9% -3.2% 0.2% 0.4% ETRON 1.1% 0.8% -1.1% -4.1% -E. -2.3%

Sources: SET, Thanachart calculation Sources: SET, Thanachart calculation
Note:  2000-2023 Note:  2000-2023

Ex 5: Domestic — Related Sectors Perform Well

(%) Avg. 2 Weeks Cumulative Return 2000-2023 (LHS) (%)
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Sources: SET, Thanachart calculation
Note:  2000-2023
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Ex 6: Key Policies By Party
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Source: Thanachart compilation

Ex 7: First-Quarter Seasonality In The SET Has Shown Decreasing Significance...

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2016 1.01% 2.41% 5.65%  -0.22% 1.40% 1.45% 5.47% 1.60% -4.21% 0.84% 0.97% 2147%  19.79%
2017 2.23%  -1.13% 1.00% -0.56%  -0.30% 0.84% 0.09% 2.54% 3.53% 2.88%  -1.39% 3.32% 13.66%
2018 4.17% 0.18%  -2.94% 0.22% -299% -7.61% 6.66% 1.16% 2.02% -497% -164% -475% -10.82%
2019 4.98% 0.72%  -0.90% 213%  -3.18% 6.80% -1.06% -3.33% -1.07% -2.18% -0.68% -0.68% 1.02%
2020 -4.16% -11.47% -16.01% 15.61% 3.16% -0.28% -0.78%  -135% -5.62% -3.40% 17.86% 291%  -8.26%
2021 1.22% 2.03% 6.04%  -0.26% 0.66% -0.36% -4.15% 7.68%  -2.02% 1.11%  -3.37% 567% 14.37%
2022 -0.53% 2.21% 0.60% -1.64% -024% -572% 0.52% 3.97%  -3.02% 1.21% 1.65% 2.04% 0.67%
2023 0.17%  -2.94% -081% -4.97% 0.29%  -1.98% 3.52% 0.63% -6.04% -6.09% -0.12% 2.58% -15.15%
2024 -3.63% 0.45% 0.53% -0.72% -1.63% -3.32% 1.53% 2.89% 6.60% 1.19% -263% -191% -1.10%
2025 -6.12%  -843%  -3.79% 3.38% -402% -519% 14.02% -0.46% 3.04% 2.77%  -4.03% 0.24% -10.04%
Average -0.07%  -1.60% -1.06% 1.30% -0.68%  -1.54% 2.58% 1.53% -0.68% -0.66% 0.66% 1.16% 0.41%
Prob Gain 60% 60% 50% 40% 40% 30% 70% 70% 40% 60% 30% 70% 50%

Source: SET
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Ex 8: ...But Some Sectors Still Deliver Strong Returns In Jan Ex 9: Selling Pressure From LTF Funds Is Likely To Ease
(%) January Effect 2016 - 2025 (%) (Bt bn) LTF value
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Sources: SET, Thanachart calculation Source: AIMC
Ex 10: Expected SET EPS Growth 7.9% In 2026F Ex 11: Earning Growth Remains Strong Across Many Sectors
(y-y%) (%) Sector Earnings Growth: 2026
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Source: Thanachart estimate Source: Thanachart estimate

Ex 12: Recommended Stock

Stocks TP — EPS (Bt) — EPS Gr — PE (x) —
(Bt) 2025F 2026F % 2025F 2026F

ADVANC 365.0 14.7 16.4 12.0 21.9 19.6

CENTEL 39.0 1.2 1.4 15.8 26.3 22.7
CPALL 64.0 3.1 3.6 15.9 13.9 12.0
CPN 68.0 3.6 4.1 13.5 15.4 13.6
GPSC 45.0 1.7 23 29.2 21.2 16.4
KBANK 222.0 21.0 20.6 -2.3 9.2 9.5
KTB 35.0 34 3.3 -4.1 8.3 8.7
SPRC 7.0 0.9 0.7 -24.8 6.8 9.1
TIDLOR 22.5 1.8 2.0 15.1 9.5 8.2
TRUE 16.0 0.5 0.8 58.7 22.3 141

Sources: Bloomberg, Thanachart estimate
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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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