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Ex 1: Estimated Number Of Seats

Parties

MP seats

Note

2026F election 2023 election

Bhumijaithai (BJT)

People's Party (PP)

Pheu Thai (PT)

Klatham Party (KT)

Democrat Party (DEM)

Others

Total

150

140

100

50

30

30
500

71

151

141

25

112
500

The increase is due to both constituency seats, where over 60 ex-MPs from other parties
defected to BJT, and party-list seats, as party popularity has risen amid nationalist sentiment
and BJT's promise to field high caliber candidates for economic portfolios.

The drop is due to the party's past negative stance toward the military, compared with the
current public sentiment of nationalism during the conflict with Cambodia. But overall
popularity remains at high level.

The drop is due to the defection of ex-MPs to other parties, weak policy direction and
implementation during its administration over the past two years, and declining popularity
due to the leaked audio clip between the ex-PM and Cambodian strongman Hun Sen.

KT is a new party formed by an influential veteran politician. The party now has a large
number of ex-MPs from other parties as members.

Polls have shown a clear rise in popularity after ex-PM Abhisit Vejjajiva rejoined the party as
the party leader.

The majority are from conservative parties.

Source: Thanachart estimates
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Ex 2: Election Outcome Scenarios

Probability

Political Lead Party

Camp

Coalition

Key
Opposition

Election Results

Our View

Scenario 1.1 50
(Good)

Scenario 1.2 40
(Better)

Scenario 2 10
(Best)

Scenario 3 0
(Worst)

Conservative Bhumijaithai
+ Progressive (BJT)

Conservative Bhumjaithai
+ Progressive (BJT)

Conservative Bhumjaithai
(BJT)

Progressive  People's

Power (PP)

Pheu Thai
(PT)

Klatham
(KT)

Others

Pheu Thai
(PT)

Democrat
(DEM)

Others

Klatham
(KT)

Democrat

(DEM)
Others

Pheu Thai
(PT)

Others (a
few from the
progressive
camp)

Parties

People's
Power (PP)

Democrat
(DEM)

People's
Power (PP)

Klatham
(KT)

People's
Power (PP)

Pheu Thai
(PT)

Bhumijaithai
(BJT)

Klatham
(KT)

Democrat
(DEMS)

Others
(mostly
conservative
parties)

Conservative parties win
fewer than 250 seats, so

they need PT to join the mix.

Conservative parties win
over 250 seats, but DEM
won't join a government that
has KT as a part of it, so the
coalition needs PT to join.

Conservative parties win
fewer than 250 seats, so

they need PT to join the mix.

Conservative parties win
over 250 seats, but DEM
won't join the government
that has KT as a part of it,
so the coalition needs PT to
join.

Conservative parties win
over 250 combined seats,
and DEM agrees to join a
government that has KT in
the coalition. (Note that
DEM has expressed an
intention not to join a
government with KT.)

Conservative parties,
excluding DEM, win over
250 combined seats. For
example, BJT wins 170, KT
60 and others at 40.

PP and PT win over 250
combined seats, and PT
agrees to join PP in the
government.

This is not the best case, but
still good enough, in our view.
BJT is more likely to run a
stable government and attract
strong-caliber people.

This is a stable political
scenario.

This is not the best case, but
still good enough, in our view.
BJT is more likely to run a
stable government and attract
high-caliber people.

This scenario 1.2 is slightly
better than scenario 1.1. This
is because it is safer for the
government to have DEM in
the coalition. DEM can make a
lot of fuss if it is on an
opposition bench given its past
outstanding performances as
an opposition party.

This is our best-case scenario
where the government is likely
to last its full four-year term.

This is the most stable political
scenario.

This is an unlikely scenario as
we expect PT to prefer to work
with BJT than with PP.

Though being progressive in its
original form, PT prefers to be
friendly with the conservative
camp.

If it happens, this is the worst-
case scenario as 1) both PP
and PT have many legal issues
that could cause political
instability, and 2) there are
concerns about the PP's
welfare-based economic
ideology and its inexperience
in international policymaking.

Source: Thanachart estimates
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Ex 3: Scenario 1.1 — Estimated Coalition Seats Ex 4: Scenario 1.2 — Estimated Coalition Seats

330 Seats 310 Seats

PT, 100

Source: Thanachart estimates Source: Thanachart estimates

Ex 5: Scenario 2 — Estimated MP Seats On The Government Side

260 Seats

Unlikely to join
a government

with KT in it \

Source: Thanachart estimates

Ex 6: Scenario 3 — Estimated MP Seats On The Government Side

255 Seats
Others, 15

Source: Thanachart estimates
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Ex 7: Potential Policy Directions Under A BJT-led Government

Policy directions Purposes Potential policies
Tame and more = To support consumption to maintain = Moderate consumption = Half-half co-payment phase 2
targeted populism popularity growth

= Welfare card reform for the poor
= Need to control the budget to avoid a

. . . nior citizen income tax allowan
credit rating downgrade Senior citizen income tax allowance

= Low Bt3.0/unit electricity price (first 200 units) for
low-income people

= Bt40 flat fee for mass transit rides and Bt15 fee for
air-conditioned bus rides

= Some free education programs

Debt restructuring = To reduce household debt to GDP while = To prevent a new bad debt = Continuing with the approved AMC debt
cushioning consumption cycle restructuring scheme of Bt120bn face-value of bad

. - ) debt worth Bt100,000/person or lower.
= To reduce the spiral-down, self-fulfilling = To prevent a crash in

effect from commercial banks' consumption = The cabinet recently approved Bt327bn in SME
contracting loans liquidity measures via state-owned financial
institutions.

= To help SMEs
= New SME credit guarantee scheme with a new
SME loan target of Bt100bn in 1-2 years in targeted
sectors.

= Expect more targeted debt restructuring schemes.
Gradual tax = To manage the budget and public debt = To be able to maintain = Increase VAT from 7.0% to 8.5% in 2028 and to
reform to avoid a rating downgrade existing welfare spending for 10.0% in 2030.

the poor and other targeted

= Toincr X reven . :
0 increase tax revenue groups while reducing the

= Reform personal income tax brackets.

= To reduce expenditure budget deficit to GDP = Reassess (reduce) various personal income tax
allowances.

= Introduce an outbound travel tax.
= Collect Global Minimum Tax effectively.
= Increase the excise tax on oil and sin taxes.

= Restructuring taxes on environmentally harmful
products, including via a carbon tax.

= Eliminate duty exemption for low-value imports
below Bt1,500/item.

= Shifting petroleum concessions more to production-
sharing schemes to increase tax revenue.

Source: Thanachart estimates

THANACHART RESEARCH 5
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Ex 7: Potential Policy Directions Under A BJT-led Government (Con’t)

Policy Directions Purposes Results ‘ Potential Policies
FDI and supply = To increase investment to GDP to 30% = Getting private investmentto = Continuing with fast-pass processes to accelerate
chain investments in 4 years (from 23% at present) grow more strongly FDI investments.
= To ride the geopolitical and FDI trends = To expand substation and last-mile power
transmission capacity to support data center

= To speed up real investments from large
BOI application values since 2022

investments.

= To have a power map to identify new areas of data
center investments outside the EEC to
accommodate more data center investments.

= To build supply chains in targeted
sectors

= More dynamic and adaptive promotional incentives
for targeted industries.

= More dynamic and adaptive promotional incentives
to incentivize investors to build supply chains in
Thailand.

= More dynamic and adaptive regulation adjustments
to reduce (high US reciprocal tariff) transshipment
exports.

Infrastructure = To increase investment to GDP to 30% = More long-term To unlock funding capacity via Public-Private
investment in 4 years (from 23% at present) infrastructure project Partnerships (PPPs).
biddings

= To have more long-term investments To unlock funding capacity via the Thailand Future

Fund.

= To use matching fund schemes, in which the
government co-invests with local communities in
local infrastructure projects.

= With the above funding mechanisms, more
infrastructure projects can be expected.

= Toinvest in the Land Bridge megaproject.

Low energy price = To improve people's purchasing power = More data center = A new Power Development Plan (PDP) is expected
and green investments by 2026 to pave the way for more renewable power

economy * To reduce operators' costs . . projects and direct PPAs.
= More investments in

= To increase green energy projects to erEEE s

attract more FDI

To support low-interest-rate green financing.

= Low energy and electricity = To create a carbon credit exchange.

= To meet the green economy target prices

To reduce the electricity price to below Bt3.0/unit
(200 units of usage).

= To continue to promote solar rooftop installation.

Source: Thanachart estimates

THANACHART RESEARCH 6
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Ex 8: GDP Revisions

% growth — 2027F —
New (o] [}

(%) (%)

Real GDP growth 2.6 2.0 2.5 1.9 21 1.5 21 2.0 2.6
Private consumption 6.2 6.9 4.4 2.7 2.5 21 2.0 2.0 2.5
Private investment 4.6 3.1 (1.6) 2.8 4.4 4.4 4.4 4.7 4.7
Government investment (3.9) (4.2) 4.8 5.6 1.0 (2.5) 31 1.4 23
Exports (nominal US$ growth) 5.4 (1.5) 5.9 124 5.5 (1.4) (4.2) 2.0 2.7
Imports (nominal US$ growth) 14.0 (3.8) 5.6 13.5 4.2 (0.1) (2.6) 3.5 34
Export of services (nominal baht growth) 68.5 43.9 28.8 (2.6) 1.0 0.8 2.7 2.5 2.0
Import of services (nominal baht growth) 18.7 3.7 13.6 (5.5) (0.9) 2.2 1.5 2.0 1.5
Current account (% of GDP) (3.5) 1.4 25 3.1 3.4 2.6 27 25 3.0
Headline CPI 6.1 1.2 0.4 0.2) 0.3 0.3 1.0 1.1 1.5
Bt/US$ — average 35.1 348 35.3 32,9 33.1 321 33.0 325 33.5
Policy rate 1.25 2.50 2.25 1.25 1.25 1.00 1.00 1.00 1.00

Sources: Bank of Thailand, NESDC, Bloomberg, Thanachart estimates

Ex 9: GDP’s Dragging Factors — 2025F Over 2024 Ex 10: GDP’s Driving Factors — 2025F Over 2024
(y-y%) = 2024 2025F (y-y%) u2024 2025F
13.6
8.0 - 288 14.0 - 12.4
12.0 -
60 1 44 10.0 -
40 41 25 19 2.7 8.0 - 5.9

(20) - LB > 1l

5.6
20 _J 6.0 4.8
0.0 4 r . . 40 1 2549 2.8 I
T T - T T

0.0 - !
. (18
(4.0) - 28 @ 123_3) l25) (2.0) - -
(6.0) - (4.0) 4 (16)
Real GDP Consumption Export of Discrepancies Inventor (6.0) - (5.5)
umpti se?vices aln 3 regi duel ch\énge y Real GDP  Exports Private Public Import of
us i t ti t t i
(mainly (% to GDP) (% to GDP) $ investment investmen s(fegg:ﬁs
tourism) traveling)
Sources: NESDC; Bank of Thailand, Thanachart estimates Sources: NESDC; Bank of Thailand, Thanachart estimates
Ex 11: GDP’s Dragging Factors — 2026F Over 2025F Ex 12: GDP’s Driving Factors 2026F Over 2025F
(y-y%) m2025F 2026F (y-y%) u 2025F 2026F
14.0 - 12.4 5.0 - 4.4
J 4.0 A
120 2.8
10.0 - 3.0 1.9
20 A 1.5
8.0 A 0.8
5.6 1.0 A
6.0 1 0.0 - : : : s
4.0 A
19 45 2.7 21 (1.0) -
2.0 J . (2.0) - (1.3)
0.0 A T T T ! (3.0) 1
(2.8) (2.8)
(2.0) 1 (4.0) -
(1.4) Real GDP Private Export of Inventory
(4.0) - (2.5) investment services change
Real GDP  Consumption Public Exports US$ growth (mainly (% to GDP)
investment tourism)
Sources: NESDC; Bank of Thailand, Thanachart estimates Sources: NESDC; Bank of Thailand, Thanachart estimates

THANACHART RESEARCH 7



STRATEGY NOTE

SIAM SENSES

PIMPAKA NICHGAROON

Ex 13: Commercial Bank Lending Contracting

Ex 14: Too High Real Policy Rate, In Our View

(%) Commercial banks' loan growth (%) Too high real policy

12.0 1 —— State-owned banks' loan growth 50 - rate for the current

state of the economy

100 A Total loan growth 4.0 -

8.0 >0

. 20 -
6.0 - //\ 1.0 A
4.0 /\_\// \/\/\/\ /\/\/\/\ 00 1
‘ 3.8 1.0) 4
2.0 1 (1.0)
(2.0)

VAN
0.0 L S A A (X)) (3.0) A
(2.0) - (19) (4.0) -
(5.0) -

(4.0) - CO T AN MTWLWILONDD®O O N WO LW
LOWOONNMNODODIDOO - - NNM® T T O LW TTLITTTTLIL TN aqaad
5500000000555888838999 §583556§583555583558553
535535553558309385893985¢ 5833835533828 82338253

Source: Bank of Thailand Source: Bank of Thailand, Ministry of Commerce

Ex 15: Ineffective Pass-through Of Rate Cuts Ex 16: Tourist Arrivals Dragged By Fewer Chinese

(bp) Combined rate cuts during Oct-24 to Dec-25 (# tourists) = Chinese Others

45.0 -
140 - 39.9
125.0 38.2
40.0 1 35.6 35.5
120 4 35.0 - 32.6 33.0
) 29.9 28.2
100 A 30.0 - ’
80 A 25.0 A 276 289
23.8 n° 28.8
200 1220 <> 285
60 4
15.0
40 A 10.0
20 5.0
0.0 -
0 . e e 2 2 2 5838 3 8
Policy rate MLR MRR QR & & 8 8 8 8 8 &8 & 7

Sources: Company data; Bank of Thailand

Source:

Ministry of Tourism and Sports

Ex 17: SET The Worst Index Performer For Three Years

Combined 3-year index return in 2023-25
120 -

100 A
80 A

94
8179 75

65 61

60 1
40 -
20 |
0 -
(20) -
(40) -
o ® £ C O £ 0 @ Q0 © X © © ®©
T O © ®© O O 5 5 ‘D S o
FeiSEfEs5827 8558
T X & 5 5 o 9 5 @ 5§ 0 2
z F » S8 =z 2 i< s
(/)o-u—) =
< Ao
(@]
]
=
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&

Philippines

—~
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()]

—~

Thailand

Ex 18: SET Premium/Discount To MSCI Asia Ex-Japan

)
14.0 -

12.0

10.0 +--

8.0 -
6.0 1
4.0 A

+2 STD =10.2x

2.0 -
0.0 -
(2.0) -
(4.0) 1
(6.0) -
(8.0) -

2009
2011
2013
2015
2017
2019
2021
2023
2025

N~
o
o
N

Source: Bloomberg

Source: Bloomberg
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Ex 19: SET PE STD

)
32.0

28.0 A

24.0

20.0

16.0

12.0

8.0

+2 STD =25.3x

Jan-11
Dec-11 1

Sep-14 1

Jun-17 4

May-18 1

Ex 20: SET PE At Below Many Historical Averages

)
20.0
18.0

16.0

14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0

uSET PE
18.2

SET PE ex-DELTA

16.8

18.5
15.5 154 .,
] 31 4132
] 1.1 |I : ||15

10-yr  10-yr 15-yr 35-yr Low- 2025F 2026F 2027F
avg pre- avg avg Dbase
2016- COVID 2011- 1990- period
25 avg 25 2025 2001-
2010- 10
19

Sources: Bloomberg, SET, Thanachart estimates

Sources: Bloomberg, SET, Thanachart estimates

Ex 21: Many Big- And Mid-cap Stocks Offering High Yields

(%)
12.0

10.0

8.0

6.0

4.0

2.0

0.0

9.7

CPNREIT

9.5
8.9

DIF
3BBIF

8.0
7.7

7.1

SCB

KKP
PTTEP

71

TISCO
KBANK

6.8
6.8
6.8
6.7

AP
KTB
OSP

6.7

PTT

6.2
6.2
6.2

ITC
AMATA

LH
SPALI
COM7

6.1
6.0

2026F

6.0

KCE
SAWAD

5.9
5.9

WHA

5.8
5.7

KTC
HMPRO

5.6

TU

VW o
LWL A2 0N o
DR SR

EOLIDAO0XLOFNZ AL <
X0O00LB3IC0Y 2 fsaIo0>
aomEZ oz° SFQOgd y
s £3 FE a © o

<

Source: Thanachart estimates

Ex 22: Stocks With PEs Below/Near Both COVID And US Tariff Panic Levels

)
50
45
40
35
30
25
20
15
10

5

0

3.3

BTSGIF

8.3

CKP

mCOVID low
g @
@ oo 2§82

o || © [ ©
e L2323
XEOEFJ

w o

l_

[7p]

US tariff low m Current PE

@
[e2)
n N
~ B o
™ N
N
o = pb3
olololleps ot
M R N A Al D
‘cllr‘—FF
4 o Z O W 9 O u O &H O
2 z2 & 2220 ssuw Q%
a $F @ x & O g o =
O o = m

Source: Bloomberg, Thanachart estimates
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Ex 23: PEs Below/Near Either COVID Or Tariff Panic Levels

(x) = COVID low US tariff low u Current PE
30.0 -
25.0 -
20.0 A
N~
- N T
15.0 - Ommqu’.@gogggegg‘:‘-‘—
ooz el 33 as|ele ST
10_0-3206@1\ N N DN
5'°'|III|||||||||H i
0.0 I I
(5.0) -
<L IOXJdZ<INALOIXrOELYXISHFESNODWOLD
|—008<cﬂ0—_zo<m583mgm&ool—§z§omm§z&
A Ll e LA A L N
2 w Tx3n 5<®Z © @ 5y
o= O
Sources: Bloomberg, Thanachart estimates
Ex 24: PEs Below/Near Either COVID Or Tariff Panic Levels
(x) = COVID low US tariff low = Current PE
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Ex 25: Thanachart’s Top Picks

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

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

CPALL TB BUY 43.50 64.00 471 12,492 12.8 15.9 13.9 12.0 2.7 2.4 3.6 4.2
CPNTB BUY 56.25 68.00 20.9 8,070 (1.5) 13.5 15.6 13.7 23 2.2 41 4.3
DELTATB BUY 186.00 270.00 45.2 74,171 38.1 47.5 941 63.8 23.8 18.8 0.3 0.5
GPSC TB BUY 37.25 45.00 20.8 3,358 19.6 29.2 214 16.5 0.9 0.9 2.7 3.3
GULF TB BUY 43.25 56.00 29.5 20,656 20.6 21.2 24.3 20.0 1.8 1.8 2.5 3.0
MOSHI TB BUY 35.00 49.00 40.0 369 27.6 24.5 17.4 14.0 4.3 3.7 29 3.6
MTC TB BUY 31.50 45.00 42.9 2,135 12.9 15.2 10.1 8.8 1.6 1.4 1.5 1.7
SAWAD TB BUY 24.80 32.00 29.0 1,317  (10.8) 8.6 8.3 7.7 1.1 1.1 5.4 5.9
TIDLOR TB * BUY 16.90 22.50 33.1 1,565 20.8 15.1 9.6 8.3 1.5 1.3 4.2 4.8
TRUE TB BUY 11.20 16.00 429 12,371 75.4 58.7 22.3 14.1 6.8 5.9 2.2 3.6
Stock taken out

AMATA TB BUY 15.70 24.00 52.9 577 28.2 14.6 5.6 4.9 0.7 0.7 54 6.2

Sources: Company data, Thanachart estimates
Note: * New additions. Based on 7 January 2026 closing prices

Ex 26: Top Picks: EPS Growth And PEG In 2026F Ex 27: Top Picks: Dividend Yield In 2026F
(%) mmmm EPS growth (LHS) ~ —— PEG (RHS) (x) (%) Dividend yield
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APPENDIX 1: Top picks’ financials

Ex 1: CP All Pcl (CPALL TB)

Y/E Dec (Bt m) 2024  2025F  2026F  2027F
Sales 987,143 1,032,905 1,094,792 1,160,803
Net profit 25346 28,630 33,100 38,393
Norm profit 25434 28630 33,100 38,393
Norm EPS (Bt) 2.8 3.1 3.6 4.2
Norm EPS grw (%) 39.4 12.8 15.9 16.2
Norm PE (x) 15.6 13.9 12.0 10.3
EV/EBITDA (x) 7.9 7.1 6.3 56
P/BV (x) 3.1 2.7 2.4 2.2
Div yield (%) 3.1 3.6 4.2 4.9
ROE (%) 21.4 21.3 21.9 22.6
Net D/E (%) 81.9 73.2 64.3 54.2

Ex 2: Central Pattana Pcl (CPN TB)

Y/E Dec (Bt m) 2024 | 2025F  2026F  2027F
Sales 49615 49,912 53574 59,275
Net profit 16,729 18,314 18,891 20,884
Norm profit 16,444 16,190 18,371 20,364
Norm EPS (Bt) 3.7 36 4.1 45
Norm EPS grw (%) 18.2 (1.5) 135 10.8
Norm PE (x) 15.4 15.6 137 12.4
EV/EBITDA (x) 11.3 10.5 9.6 8.5
P/BV (x) 25 2.3 2.2 2.0
Div yield (%) 37 4.1 43 48
ROE (%) 17.1 15.4 16.2 16.7
Net D/E (%) 58.5 52.9 48.0 37.2

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 3: Delta Electronics (Thailand) Pcl (DELTA TB)

Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 164,733 204,592 255487 331,132
Net profit 18,939 24,838 36,640 52,570
Norm profit 17,980 24,838 36,640 52,570
Norm EPS (Bt) 1.4 2.0 2.9 4.2
Norm EPS grw (%) 1.3 38.1 47.5 43.5
Norm PE (x) 130.1 94.1 63.8 445
EV/EBITDA (x) 94.5 65.0 441 314
P/BV (x) 29.3 23.8 18.8 14.6
Div yield (%) 0.2 0.3 0.5 0.9
ROE (%) 244 27.9 32.9 36.9
Net D/E (%) (15.9) (16.6) (23.8) (27.4)

Ex 4: Global Power Synergy Pcl (GPSC TB)

Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 90,730 91,998 84,738 79,592
Net profit 4,062 5,717 6,355 7,583
Norm profit 4,113 4,917 6,355 7,583
Norm EPS (Bt) 1.5 1.7 2.3 27
Norm EPS grw (%) 14.4 19.6 29.2 19.3
Norm PE (x) 255 21.4 16.5 13.9
EV/EBITDA (x) 11.6 10.9 10.2 9.3
P/BV (x) 1.0 0.9 0.9 0.9
Div yield (%) 24 2.7 3.3 4.3
ROE (%) 3.8 4.5 5.7 6.6
Net D/E (%) 94.4 82.5 68.9 57.0

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 5: Gulf Energy Dev. Pcl (GULF TB)

Y/E Dec (Bt m) 2024  2025F  2026F  2027F
Sales 120,888 155,500 158,135 160,551
Net profit 21,383 26594 32,231 36,894
Norm profit 22,058 26,594 32231 36,894
Norm EPS (Bt) 15 1.8 2.2 2.5
Norm EPS grw (%) 39.3 20.6 21.2 145
Norm PE (x) 29.3 24.3 20.0 175
EV/EBITDA (x) 475 37.5 32.4 28.9
P/BV (x) 1.9 1.8 1.8 1.7
Div yield (%) 0.0 25 3.0 34
ROE (%) 6.7 7.8 9.0 9.9
Net D/E (%) 77.7 72.3 714 73.2

Ex 6: Moshi Moshi Retail Corporation Pcl (MOSHI TB)

Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 3,111 3,665 4,534 5,384
Net profit 521 664 827 983
Norm profit 521 664 827 983
Norm EPS (Bt) 1.6 2.0 25 3.0
Norm EPS grw (%) 29.7 27.6 24.5 18.9
Norm PE (x) 22.2 17.4 14.0 11.8
EV/EBITDA (x) 11.0 8.6 71 5.9
P/BV (x) 5.0 4.3 3.7 3.2
Div yield (%) 23 2.9 3.6 4.3
ROE (%) 24.2 26.5 28.4 28.9
Net D/E (%) (7.6) (16.7) (18.6) (26.8)

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: Muangthai Capital Pcl (MTC TB)

Ex 8: Srisawad Corporation Pcl (SAWAD TB)

Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Pre Provision Profit 11,970 12,593 14,193 15,797 Pre Provision Profit 8,544 8,318 8,789 9,570
Net profit 5,867 6,623 7,627 8,503 Net profit 5,052 4,955 5,379 5,968
Norm profit 5,867 6,623 7,627 8,503 Norm profit 5,052 4,955 5,379 5,968
Norm EPS (Bt) 2.8 3.1 3.6 4.0 Norm EPS (Bt) 3.3 3.0 3.2 3.6
Norm EPS grw (%) 19.6 12.9 15.2 11.5 Norm EPS grw (%) 10.5 (10.8) 8.6 11.0
Norm PE (x) 1.4 10.1 8.8 7.9 Norm PE (x) 7.4 8.3 7.7 6.9
P/BV (x) 1.8 1.6 1.4 1.2 P/BV (x) 1.1 1.1 1.1 1.0
Div yield (%) 0.8 1.5 1.7 1.9 Div yield (%) 0.2 5.4 5.9 6.5
ROE (%) 17.0 16.7 16.6 16.1 ROE (%) 16.5 14.3 14.3 14.6
ROA (%) 3.7 3.7 3.8 3.8 ROA (%) 4.6 4.7 5.1 5.3

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

Ex 9: Tidlor Holdings Pcl (TIDLOR 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 8,704 9,183 10,266 11,433 Sales 206,020 195,218 187,367 190,287
Net profit 4,230 5114 5,889 6,702 Net profit (10,966) 7,337 27,506 30,224
Norm profit 4,230 5,114 5,889 6,702 Norm profit 9,885 17,337 27,506 30,224
Norm EPS (Bt) 1.5 1.8 2.0 23 Norm EPS (Bt) 0.3 0.5 0.8 0.9
Norm EPS grw (%) 11.3 20.8 15.1 13.8 Norm EPS grw (%) na 75.4 58.7 9.9
Norm PE (x) 11.6 9.6 8.3 7.3 Norm PE (x) 39.1 223 141 12.8
P/BV (x) 1.6 1.5 1.3 1.2 EV/EBITDA (x) 6.9 6.8 5.9 5.8
Div yield (%) 2.6 4.2 4.8 5.5 P/BV (x) 5.2 5.0 4.2 3.6
ROE (%) 14.4 16.0 16.7 17.2 Div yield (%) 0.0 2.2 3.6 3.9
ROA (%) 4.1 4.7 5.0 5.2 ROE (%) 124 23.0 323 29.9

Net D/E (%) 421.7 417.5 327.0 278.4
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
nyanauwnzualvdayIal Iwngewadunmaonge
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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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