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¢ US Tariff : Reciprocal Tariff Rate

Country Original Tariff| Tariff rate after negotiation Description
Vietnam 46% 20% Reduce import tax on remaining products to 0%
Indonesia 32% 19% Reduce import tax on remaining products 1o 0% ,Purchased US goods worth ~US$22.7bln and exported key minerals.
Philippines 20% 199 Reduce import tax on remaining products to 0%
o Importing products that Thailand does not produce, such as cherries or processed products. o Requesting time to adjust before
Thailand 35% 19% importing products that Thailand already produces and is sufficient. o allowing pork imports to be less than 1% of domestic
consumption.
Cambodia 35% 19% MNo details revealed
Malaysia 24% 19% Mo details revealed
Japan 25% 15% Reduce import tax on remaining products 1o 0% ,Purchased US goods worth ~ US$550bln
EU 30% 15% Reduce import tariffs from the US to 0% for most products, purchase US$750bln of energy. invest US$600bln.
Reduce import tax on remaining products to 0% ,
S. Korea 25% 15%
Invest US$350bln, buy LNG from the US
UK 25% 109% Reduce import tax on remaining products to 0% , Cancel ethanol tax, increase beef import quota
USMCA
Canada 35% 35% Tax exempt for USMCA-compliant (38% is applicable).
Mexico 25% 25% The same framework will continue for another 90 days (announced July 31), with tax exemptions for USMCA-compliant (B5% compliant).
BRIC
Brazil 10% S50%: Political issues make negotiations difficult, with goods worth approximately 43% of export value exempted.
Russia - - Threatening o use Secondary Tariff.
India 26% S50% The US says India’s non-tariff measures are too much, causing talks to stall.
China 34%: 55% Tariffs on Chinese imports are 55%, while China is levying 10% on US goods. The current status is in effect until August 12.
Sowurce: KSS, Bloomberg, WhiteHouse
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¢ US Tariff : Effective Tariff Rate

Bloomberg Economics US Evolution Effective Tariff Rate
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US Tariff : The US could continue to use Section 232 Investigations and is
expected to move forward with more industry- or product-specific barriers.

Ongoing Section 232 Investigations

Goods Investigation Status Tariff
G Automobiles and auto parts Effective May 3 25%
& ﬁ Steel and aluminum Effective June 4 50%
\ Copper Effective August 1 50%
E Pharmaceuticals Started April 1 ‘;ﬁigf;ed’
Jl  Timber and lumber Started March 10 TBD
E Semiconductors and chip making equipment Started April 1 TEBD
R Heavy trucks Started April 22 TBD
dlp  Critical minerals Started April 22 TBD
x Commercial aircraft and jet engines Started May 1 TED

Sowurce: MUFG; compiled Krungsri Research
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** Compare Tariff Rates & Long — Term impact of U.S. Tariff on Exports.

Current US Tariff Rates Long-term Impact of U.S. Tariff on Exports
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Sowurce: MUFG; compiled Krungsri Research
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s Impact of U.S. Tariff on exports

Long-term Impact of U.S. Tariffs on Exports

% Deviation from Baseline
B Current Reciprocal Tariffs Section 232 Tariffs @ Differences
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Current Reciprocal Tariffs (imposed as of August 7): The U.S. imposes higher reciprocal tariffs on imports from various countries (excl. some goods). Major countries have secured trade deals with the U.S.,

resulting in tariffs of around 15%-20% (Thailand: 19%). Moreover, the U.S. imposes a 50% tariff on all imports of steel, aluminum, and copper and a 25% tariff on all autos & parts.
Section 232 Tariffs: Current Reciprocal Tariffs + The U.S. further expands Section 232 tariffs to include product groups that were initially exempt from reciprocal tariffs, such as pharmaceuticals,
semiconductors, lumber, and certain critical minerals, coupled with an increase in the tariff rate to 50% on both currently affected and newly included product groups.

Source: GTAP; calculated by Krungsri Research
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+* US Tariff : Krungsri Research expect 2 scenario 36% VS. 19 % to export losses & Import from U.S.

Tariff

U.S-Thailand: 36% U.S.Thailand: 19%

Thailand-U.S.: 0%

163,300 18,500
Export Million Baht =P  Million Baht
Losses

ﬁ 150,900  +204,300 t
- Million Baht  ==p  Million Baht
Imports from

the U.S,

Source - GTAP and WITS; calculated by Krungsri Research
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** Impact of U.S. Tariff on exports

Impact on Exports* Share of Export to the U.S.

[ 2% Dewviation from kbaseline] [ % of Total Exports to the Global Market]
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US Econ : us labor Market sign weak

Employment Situation Survey and Unemployment Rate US Personal Income and Core PCE
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Interest rate : Global Rate Cut cycle

Market expect DM to be Slow on Rate-Cut Cycle

: Rate Cut (Number) % Rate Cut/Hike Current Rate
) uUs 0 0.00% 4.50%
, ECB 4 -1.00% 2.15%
2 — Japan 1 0.25% 0.50%
: ——" | China 1 -0.10% 1.40%
S TR EE e mE e Ee e e S Korea 2 -0.50% 2.50%
ST Taiwan 0 0.00% 2.00%
7 T mmmm— Thailand 2 -0.50% 1.50%
. f— 'ﬂ—:bq_ Philippines 2 -0.50% 5.00%
: { —  Indonesia 3 -0.75% 5.00%
: J ! Malaysia 1 -0.25% 2.75%
i L r|J:IFII'J—‘ ‘—\'_—-\—I India 3 -1.00% 5.50%
— jpn S
; = Note : US : The Fed is expected to cut interest rates by around 25 bps
et et — s metnein i e PO AUATLET
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Fund Flow to EM : U.S. dollar and driving portfolio reallocation toward EM assets
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USD Down-cycles are Typically Bullish for EM Equities
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Fund Flow : Expected opportunity for Foreign Fund Flow back into the Thai stock
market.

Regional foreign fund flov

SDm)

Thailand Indonesia Philippines Malaysia Taiwan South Korea
Daily
Sep 3, 2025 o8 {84) (18) 41 296 329
Sep 2, 2025 (23) {20) (6) (60} {(106) 127 344
Sep 1, 2025 11 (131) (3) (187) (364) (235)
Aug 29, 2025 (122) (68) (17} (78) (138) (1,023) (335) (304) (5,343)
Aug 28, 2025 2 (17) (14) (48) (97) (E95) (405) (60}
Weekly R
wid 45 (236) {25) {19) 0 (294) 60 437 0
Aug 29, 2025 (383) 92 (67) (333) (423) (2,539) (474) (697) (5,343)
Aug 22, 2025 (188) 168 (27} (74) (292) 25 (4,089) (746) (3,381)
Aug 15, 2025 (240) 412 X2 (134) (313) (B09) 90 o877 7,893
Aug 8, 2025 199 8 (D) (268) (420) (BSS) 2 056 345 3,312
Monthly
mtd (236) {25) {19) 0 (294) 60 437 0
Aug, 2025 670 676 (T4) (813) (1,606) (4,314) (2,246) {1,060) 3,70
Jul, 2025 (511) (29) (221) 333 (2,852) 8274 4517 16,137
Jun, 2025 (244 ) (511) (72} (305) (53) 2373 4 963 2,009 5444
ytd (2,462) (3,308) (T22) (3,780) (2,830) {15,615) 158 (5,473) 26,332
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Anti-involution: China, the second-most impacted after the U.S,, is responding by curbing supply while

stimulating domestic consumption and the technology—marking a new turning point for petrochemicals.”
sector—marking a new turning point for petrochemicals

Low exposure to trade makes India the best placed in Asia

amid trade tensions
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Anti-involution: China, the second-most impacted after the U.S., is responding by curbing supply while
stimulating domestic consumption and the technology—marking a new turning point for petrochemicals.’
sector—marking a new turning point for petrochemicals

’

China View TH View

o TH Stock Exposed
Possibility of Success Impact
Materials : .
. . Thai Stock Revenue Exposure to China (%)
Steel High Low to Medium + DOHOME GLOBAL S
Coal High Low to Medium + BANPU 50 _wr
Cement Medium Low to Medium + SCCsccCC H
Float Glass Medium Slightly + Costruction Material 45 9,
Home Improvement 40
Smelters N/A N/A N/A
35 9 n
Energy 2 ~
Refining Medium Medium + TOP 30 o8 o
Petrochemical % "
Chemicals Medium Medium + PTTGC IVLIRPC ) o Q
20 N
Auto - "Egmmhzu_r
Auto & Auto Parts Medium : TISCO KKP SAT AH 15 -~ 20 d a0
) Low to Medium + -~z z 95
Evs Medium STANLY :’; ;’;* " 9 o
Industrials 10 =N 5% ¥ 5 &; - M
: s

Cap Goods N/A N/A N/A 5 YO0 66
Utilities 0
Solar Power Medium Slightly - GUNKUL GULF
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Thailand’s GDP Growth
Krungsri Research Forecasts for 2025

Krungsri Research Forecast

Private Consumption Expenditure 24
Government Consumption Expenditure YoY (%) -4.7 25 1.5
Private Investment YoY (%) 3.1 -1.6 0.9
Public Investment YoY (%) -4.2 4.8 4.7
Nominal Exports in USD (f.0.b.) YoY (%) -1.5 5.8 3.5
Nominal Imports in USD (f.0.b.) YoY (%) -3.8 6.3 5.0
Current Account Balance USD, bn 7.4 113 11.8
Tourist Arrivals Mn, persons 28.2 35.5 34.0

Headline Inflation
Policy Interest rate (end of period)

Dubai crude price - period average
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Thailand’s GDP downside limited by i) political clarity, and ii) restrained trade-war pressures on national and
corporate competitiveness, while iii) the emerging technology ‘New S-Curve’ provides domestic-driven
investment opportunities

2H25 growth to slow markedly amid fading front-loaded external demand, rising U.S.
tariffs, and mounting domestic headwinds. 2025 growth expected at 2.1%.

Thailand’s GDP grew 3.0% YoY in 1H25, broadly in line with our projection of 2.9%. We projected 2025 economic growth at 2.1%. In our view, while upside risks exist, particularly
from fiscal and monetary policy implementation, downside risks remain significant. These include domestic political uncertainty, unresolved border tensions, and growing trade-
related headwinds. In particular, concerns center on the potential impact of newly imposed reciprocal tariffs, uncertainty surrounding Thailand’s 0% tariff arrangement on U.S.
goods, and the risk of further expansion in U.S. sectoral tariffs. Collectively, these factors could weigh on external demand, undermine investor confidence, and constrain overall
economic momentum. As such, Krungsri Research is revising our 2025 GDP forecast, scheduled to be released in September.

-

Thailand’s GDP growth and forecast (%) -l_Jpsid;“

4.2 e Support from fiscal and monetary policy implementation
e Investment trend amid rising trade tension,
26 25 regionalization, ASEAN dynamism
21 16 2.0 __21_ e Food security and gains in related sectors
E : e Thailand’s sound economic fundamentals (high foreign
H H reserves, relatively low external debt, and resilient |
. . I . l banking sector)
Downside
e Growing trade-related headwinds, including U.S. sectoral
and transshipment tariffs and Thailand’s 0% tariff
arrangement on U.S. goods
e Geo-economic fragmentation and geopolitical risk
:\. /- e Domestic political uncertainty and border tensions
61 e Weaker-than-expected tourism recovery
e Structural headwinds, e.g. high household debt, weaker
competitiveness, demographics
2018 2019 2020 2021 2022 2023 2024 2025F N S

Source: NESDC, Projection by Krungsri Research
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Thai Political : Scenario 1 :Bhumijaithai is the core of the government, and Anutin is the Prime Minister.
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Thai Political : In the case of dissolution of parliament auUdoanavN WSSHQUTOTHEJ - wssAUs:uuunn MOA
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» Policy of Bhumjaithai Party
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Thai Political : Scenario 3 : On Assumption Government dissolves parliament in early September 2025
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> Statistic Election : Thai Sector Performance

SET Index Return Before and After Elections

Year -6M -3M -iM -1w +1W +1M +3IM +6M +12M | Wi nning Party Seats Description
2023 -4.18%  -6.22% -1.97% 1.83% -298% 0.07%  -1.68% -11.00% -12.04% | Moving Forward 151/500]Fractured seated make the coalition unstable.
2019| -5.82%  3.46% -0.78% 1.27%  -0.46% 1.52%  4.30% -0.61% Puer Thai 136/500 | Covid-19 hit the market in 2020.

2011] 11.74% 521% -5.32% -0.02% -0.81% 1.85%  9.47% | 17.01% 10.07% | PuerThai  265/500|Yingluck parliament with a lot of stimulus.
f Samak backed by Ex Thai Rak Thai party parliament.

2007| 6.08%  -2.74% -1.29% -2.73% 5.47% -8.86% -1.26% -5.49% PPP 233/480 . . ..
2008 was hit by Subprime crisis

2005 14.29%  3.05% 2.49% 0.99% 0.49% -4.14% -4.60% 5.74% | ThaiRakThai 377/500|The last Taksin parliament before Coup.
Average Probability

-6M -3M -1M -1w +HW +1M +3M +6M +12M -6M -3M -1M -1W HW +1M +3M +6M +H12M
SETPETRO Index 12.55%  -4.96%  -3.59%  0.44%  -0.61%  -112%  -0.55%  -11.52%  -36.17% SET Index 60.00%  40.00%  20.00%  60.00%  40.00%  B80.00%  40.00%  20.00%  40.00%
SETENERG Index 10.05% 2.15%  -0.57% | 0.41%  0.48% = -0.68% = 2.83%  2.58% = -12.50% SETS0 Index 60.00%  40.00%  20.00%  80.00%  40.00%  60.00%  60.00%  20.00%  40.00%
SETPKG Index 9.75% 0.52%  -3.81%  2.13%  0.43%  -6.01%  -4.36%  -8.60%  -26.46% SETCOM Index 60.00%  40.00%  40.00%  80.00%  20.00%  B80.00% 80.00%  B80.00%  40.00%
SET50 Index 7.02% 1.27%  -1.32%  0.69%  0.42%  -142%  147% = 0.73%  -15.48% SETENERG Index 60.00%  60.00%  20.00%  80.00%  40.00%  60.00%  80.00%  60.00%  20.00%
SETPROF Index 6.77% 4.16%  -1.11%  -0.98%  0.11%  4.18%  -3.68%  -10.31% -25.19% SETBANK Index 60.00%  40.00%  40.00% = 60.00%  40.00%  40.00%  60.00%  20.00%  40.00%
SET Index 5.26% 071%  -1.26%  0.57%  0.44%  -0.99% = 134%  -0.94%  -15.55% SETPKG Index 60.00%  40.00%  20.00%  0.00%  60.00%  0.00%  20.00%  20.00%  0.00%
SETBANK Index 4.81% 071%  -1.01%  0.83%  0.06%  -107%  261%  -1.74%  -17.92% SETPETRO Index 60.00%  20.00%  40.00%  40.00%  60.00%  40.00%  20.00%  20.00%  0.00%
SETHELTH Index 4.81% -127%  1.10%  -0.35%  0.43% @ -0.32% | 0.75%  2.15%  5.93%  SETENTER Index 60.00%  60.00%  60.00%  60.00%  80.00%  60.00% 60.00%  60.00%  20.00%
SETFIN Index 4.79% 1.38%  0.51%  2.85%  -0.26%  -1.52%  -1.96%  -6.31%  -21.80% SETFASH Index 60.00%  40.00%  20.00% = 60.00%  40.00%  40.00%  20.00%  20.00%  40.00%
SETCOM Index 4.70% 0.01%  -0.93%  1L07%  -0.66% = 0.89%  4.30%  7.39%  3.82%  SETETRON Index 60.00%  40.00%  20.00%  40.00%  40.00%  40.00%  20.00%  20.00%  20.00%
SETETRON Index 3.37% -0.28%  -3.34%  1.09%  260%  469%  -0.22%  -9.17%  -26.08% SETCOMUNIndex  40.00%  40.00%  60.00% 60.00% 60.00% 60.00% 60.00%  60.00%  20.00%
SETFASH Index 2.36% 077%  -0.36%  0.19%  0.18%  0.29% = -0.88%  -4.20%  -11.52% SETPROP Index 40.00%  40.00%  40.00%  60.00%  60.00%  40.00%  60.00%  20.00%  20.00%
SETCOMUN Index ~ 2.16% 2.16%  -0.37%  0.59%  0.63%  -104% = 3.56%  8.52%  1.29%  SETFOOD Index 40.00%  60.00%  60.00%  60.00% 40.00%  60.00% 60.00%  60.00%  40.00%
SETCONMT Index 1.80% -0.81%  -1.90% = 0.72%  0.65% @ -2.23%  -1.01%  -5.95%  -22.67% SETTRANS Index 40.00%  40.00%  40.00%  80.00%  20.00%  60.00%  40.00%  20.00%  0.00%
SETMINE Index 1.48% 292%  117%  0.77%  162% @ -3.01%  -5.88%  -16.41% -24.99% SETHOT Index 40.00%  60.00%  40.00%  20.00%  80.00%  60.00%  60.00%  60.00%  40.00%
SETPROP Index 1.37% 0.70%  -1.46%  0.65%  0.57% = -1.81%  0.44%  -5.58%  -20.24% SETHELTH Index 40.00%  40.00% = 60.00%  20.00%  80.00%  60.00% 60.00%  40.00%  40.00%
SETHOT Index 1.13% 3.32%  -0.05%  0.19%  -0.77% = 105%  -0.73%  -3.26%  -16.63% SETCONMTIndex  40.00%  40.00%  20.00%  80.00%  40.00%  0.00%  40.00%  20.00%  20.00%
SETFOOD Index 0.13% 1.01%  -0.58%  1.28%  0.26%  126%  5.36%  6.88% = -1.12% SETAUTOIndex 40.00%  60.00%  40.00%  20.00%  60.00%  40.00%  20.00%  20.00%  20.00%
SETTRANS Index -0.30% -260%  -2.56%  0.36%  -0.48%  -2.56%  -2.35%  -7.55%  -26.27% SETAGRIIndex 40.00%  20.00%  20.00%  40.00%  80.00%  40.00%  80.00%  40.00%  20.00%
SETHHOLD Index -1.13% -0.72%  -0.14% | 0.40%  0.21%  145% @ -1.22%  -6.18%  -19.44% SETMINE Index 40.00%  60.00%  60.00%  80.00%  80.00%  20.00%  40.00%  20.00%  40.00%
SETENTER Index -1.57% 1.09%  -0.03%  -0.06%  2.03%  3.30%  143% = -0.71%  -17.90% SETPAPER Index 40.00%  60.00%  20.00%  40.00%  40.00%  60.00%  80.00%  60.00%  60.00%
SETAUTO Index -2.16% 0.64%  -0.49%  -0.94%  0.38%  -0.96%  -5.54%  -8.26%  -26.21% SETPROF Index 40.00%  60.00%  40.00%  60.00%  40.00%  60.00%  40.00%  20.00%  40.00%
SETAGRI Index -2.94% -3.50%  -5.85%  -0.57%  0.62% = -1.38% = 0.87% = -4.69%  -12.54%  SETFIN Index 40.00%  40.00%  60.00%  60.00%  40.00%  40.00%  40.00%  40.00%  20.00%
SETINS Index -3.02% -3.08%  -1.64%  0.37%  -061%  0.76%  -1.34% = 4.24%  -10.76%  SETINS Index 20.00%  60.00%  0.00%  40.00% 60.00% 60.00% 60.00% 60.00%  40.00%
SETPERS Index -7.48% 152%  1.30%  173%  0.27% = 276% = 2.26% = 162%  -5.13% SETHHOLD Index 20.00%  20.00%  40.00%  40.00%  60.00%  60.00% 40.00%  20.00%  20.00%
SETPAPER Index -7.53% -4.16%  -6.43%  -116% = 3.67%  2.06%  179%  2.32%  -9.46% SETPERS Index 0.00% 40.00%  40.00%  80.00%  40.00%  80.00%  40.00%  40.00%  40.00%
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Service Sector: Thailand’s GDP downside limited by i) political clarity, and ii) restrained trade-war pressures on
national and corporate competitiveness, while iii) the emerging technology ‘New S-Curve’ provides domestic-

driven investment opportunities

Foreign tourist arrivals fell -15.9% YoY in July
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Infrastructure Technology: Thailand’s GDP downside limited by i) political clarity, and ii) restrained trade-war

pressures on national and corporate competitiveness, while iii) the emerging technology ‘New S-Curve’ provides
domestic-driven investment opportunities

Exhibit 5:
Our bottom-up analysis of announced projects suggest that Thailand will hit ~3GW of
- - - - DC capacity in coming decade; or ~28% CAGR growth over 2023-35e
Applications for BOI Investment Incentives in 1H25 by sector P e : i 9
. Thailand Data Center Pipeline (MW
+1982% YoV (THB, bn) - S
2,961
5226 3,000 — NS
-9% 2,500
. +14% +1% +16% +126% -6% L H
125.8 2,000 =
45.2 30.8 26.7 18.6 12.9
1,500
r— w =] s} ] ]
E? g o >~ O s 2 S E - =
=~ TR, 8 e = 00 —157
o E 2 -= = 5 R = = =
@ O =0 3 £ E 3 o -
= < = = & T
& - c 2 2023 2035e
s ? g U g o =
2 W Existing = AWS/GOOG/MSOFT mTikTok
mGDS Haoyang Cloud & Data Technology m Galaxy Data Center
= Darmac BGRIMM = GULF/Singtel/AIS
Data center capacity in Southeast Asia m Empyrion NTT STTGoC
. Total
(In gigawatts) o
M Singapore " Malaysia M Indonesia M Thailand Source: Company data, Morgan Stanley Research
3.5 z Exhibit 6: ~USS25b of data center investments announced in Thailand
3 ; . S m—— Value (US$ ba Details
2 5 Slngapore pauses new prOjeCtS ‘:‘//’ AWS 5.0 Expand Al & Cloud infrastructure by 2037
. / Microsoft, Google 35 Expand Al & Cloud infrastructure
2 V4 TikTok 88 Digital infrastructure & data hosting project
1.5 GDS 10 180MW in Chonburi Province
. Beijing Haoyang Cloud & Data Technology 22 300MW in Rayong Province
1 Galaxy Data Center 20 Computing duster in Rayong
05 — Darmac 10 3-4 DCs through JV with Proen Corp
» - BGRIMM 10 Partnered with Digital Edge to build 96MW in Eastern Economic Corridor
GULF/Singtel/AIS 04 25MW; Potentially expanding to SOMW. in Chonburi Province
2018 19 '20 21 '22 '23 Empyrion 0.1 12MW in Bangkok
. NTT 0.1 12MW in Bangkok
Source: DC Byte STT GDC 0.2 24MW in Bangkok
Total 254
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¢ Thailand: Monetary policy in EM Asia and Thailand is expected to remain more
flexible. Expect MPC to cut policy rate another -25 bps.

TH inflation vs Policy Rate vs Real Yield

Average Positive Real Yield Months Before BOT Start Cutting Rate
Real Yield (10yr Yield - Inflation) . Rate Peak =7M

Positive Real yiel

d=6m Rate Peak = 13M
Positive Real yield = 27m

6% 5.10%
5.01% . Rate Peak = 6M
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2
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fanuluviu'liviae o 1an RANELAUFIFA 15% I U LAWY W6 uuadvsda tvsdount
LTF (Long Term Equity Fund) N ' 7 thifviu s .15=/° - X 2020
N1 65% a9 NAV 13LAY 5 uguun (2004-2020)
) anulunanniwe = RANEDUFIFA 30% UDINULANILUSTLTU W6 SSF+RMF+PVD+AU. +na . 71 dialaetousitl 2020 tHusiul
SSF (Super Savings Fund) L 101 o o - - - e a aw e
Tenniszian TaivAiu 2 uguun/l 1A 5 uaun/dl (Td&nann#ladg 2024)
) asnuluulnaid o« NANEAUFIFN 30% VI ULANIUsTLIAU W6 o S e
TESG (Thai ESG Fund) e 5 16 JIRA 30% o 1288na'le s 2023-2032
ESG Ay 3 wauun/i
TESGX (Thai ESG Extra asulufulnaid . RANEDUFIFO 30% URINULANILUTTLIAU W6 PR o
- . 51 1ou o o X e 2w.A. - 30 9.8, 2025
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** 4Q25F Sector Weight Strategy

Index Performance (%) PIE (x) EPS growth (%) PIBV (x) ROE (%)
Last update Chg (pts) 1D wid 25F 25F 26F 25F 26F 25F 4Q25F - weight Positives Negatives Strategist Picks
SET 1,237 435 441 43 05 417 140 131 20.1 71 12 11 82 03
FIN 2,137 205 09 07 30 258 102 9.5 217 8.8 1.2 11 104 120 ow Rate cut benefits. Election Regulatory MTC, KTC
PETRO 544 25 05 35 15 B85 1034 156 1060 5615 06 06 -84 42 ow Anti-involution, Valuation Short-term earnings PTTGC, VL
Slightly OW (Refinary, Refinary (Anti-involution), Oil (Trade deal effect to
ENERG 16,166 4705 40 06 35 93 116 100 51 7.0 00 08 82 8.9 Lo ~ O it (o e o oo TOP, GULF, GPSC
COMUN 190 35 18 05 32 40 202 178 348 136 33 32 126 161 Slightly OW Upcycle, Infra tech Overowned ADVANC, BBIK, INSET
BANK 426 02 01 04 41 6.5 8.0 7.9 24 14 07 07 87 8.6 Slightly OW End of rate cut (CPAEX Overowned SCB,KTB
cvcle + Asset qualitv).
HELTH 4,600 309 07 45 22 181 195 185 13 58 31 29 143 168 Slightly OW Deep value, Middle-east Domestic demand, SSO  BH, BCH

patients recoverv
HOT 412 -13.2 -31 -30 33 158 171 121 63.2 410 17 13 82 96 Slightly OW Seasonal, Valuation Mid to long-term growth CENTEL, ERW

Soft domestic demand, Mid to

COM 20,821 2673 13 =11 52 266 149 135 16.3 102 14 13 9.1 98 Slightly OW Election, Valuation
lona-term arowth

Products’ price recovery,

CPALL, CRC, GLOBAL

AGRI 177 07 04 A3 26 412 83 16 404 97 05 05 78 61 Neutral Peak in 2Q25, THB Strenghthen CPF
Cost benefits from trade
CONS 33 08 26 38 71 151 152 128 1530 189 08 08 60 26 Neutral Election, Cost benefits Unclear shortterm poliic ~ STECON, PYLON
CONMT 5,524 60 01 31 29 66 189 165 188 144 07 07 43 52 Neutral Election, Cost benefits Unclear short-term poliic ~ TOA
ETRON 17,244 424 01 09 22 37 818 685 435 194 134 124 185 189 Neutral Infra ‘f‘fgg #;“;g‘i‘deg‘rpm Expensive valuation HANA, KCE
FOOD 8,900 2333 26 43 21 447 79 91 1640 127 12 11 107 107 Neutral Election Compe“ﬁc?g;niﬁg domestic  pr cpg
TRANS 203 46 22 34 32 311 193 189 186 21 17 16 86 110 Neutral Cost benefits, Anti- Politic impactto government ¢
involution policy (20 bt mass transit. PSC
Rate cut benefits CAPEX .
PROP 150 39 26 32 00 240 104 96 51 81 09 08 99  gg Neural(PropDevNeutral, . e\ \igjation — SOftdomesticdemand (Dev),  p AvaTA WHA
REIT&IE= Slightly OW) (Dev+IE) Politic impact to gov policy (IE)
ENTER 21 04 19 50 63 383 270 241 3983 120 12 12 41 48 uw Election, Underowned Digital Disruption PLANB
AUTO 275 05 02 08 14 135 133 NA 19.8 NA 0.7 NA 95 95 uw Anfiinvoksion, Div Yield indirect benefits N/A
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» SET 2025F Target @ 1370, 2026F @ 1650

Target Price PE Basis 2025F 2026F
Bull case Bear case Base case Base

Current spot price 1,136.43 1,136.43 1,136.43 1,136.43
Current 12mth fwd PER (Concensus) 1242 1242 12.42 12.42
Post GFC 12mth fwd PER average (Concensus) 15.78 15.78 15.78 15.78
2025E EPS (Bloomberg concensus) 94 39 86.89 90.39 90.39
2026E EPS (Bloomberg concensus) 103.07 9267 97.87 97.87
2027E EPS (Bloomberg concensus) 109.04 9754 103.29 103.29
Expected earnings growth y-y
2025 EPS Growth (KS5) 15% 9% 13% 13%
2026 EPS Growth (KSS) 109% 10% 9% 9%
2027 EPS Growth (KSS) 6% 7% 6% 6%
KSS:2025F EPS 8900 8400 87.00 87.00
KSS5: 2026F EPS 98.00 9200 95.00 95.00
KSS: 2027F EPS 104.00 98.00 101.00 101.00
Target multiple (End 2025) - 1575X vs LT PER Avg. 17.3x 16.29 1560 15.75 17.37
Implied Equity Risk Premium (LT Avg. 3.06%) 445 472 466 4.06
2025E Target price 1,450 1,310 1,370 1,650
Implied upside/downside to TP 28% 15% 21% 45%

KSS vs. Consensus Index EPS

2025F -57% -33% -3.8% -3.8%
2026F -4.9% -0.7% -2.9% -2.9%
2027F -4.6% 0.5% -2.2% -2.2%
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Global equity markets have largely moved past the ERP re-rating phase, with investment opportunities now
rotating toward specific sectors, where earnings recovery is poised to drive the next leg of the rebound.

Return after Trump Tariff Return after Trump Tariff
150% i 160% i
i i
140% | 150% i
130% i 140% i
i 130% i
120% ' |
i 120% i
no% “ af i
",F 110% |
100% i
i 100% .
90% ! |
i 20% i
80% : |
Oct-24 Jan-25 Apr-25 Jul-25 co%
Oct-24 Janr25 Apr-25 Jul-25
SPX Index ee=SHXPINdex b Index KOS5PI Index
SET Index — SEMSEX Index SHSZ300 Index — T IMDEX Index
27-0ct-08 12-Mar-20 Average 8-Apr25 KSS Comment
Periods SET SETESG| SET SETESG| SET SETESG| SET SETESG
im 2.01% - 1015% 1339% | 6.08% 1339% |1228% 1264%
3am 1.90% - 2725% 33.08% | 1958% 33.08% |450% 420%
ERF Re-rating phase
6m 2236% - 16.05% 1752% | 1921% 1752% |177.70% 1763%
Tyr 8443% - 4066% 5013% | 6255% 5013%
2yr 15397% . 4871% 5937% | 10134% 5937% )
Earning Recovery and Fund Inflow
3yr 147 .83% - 4348% 5399% | 9566% 5399%
oyr 275.52% - 6.52% 14.05% | 141.02% 14.05% - - Structural Growth and Domestic Allocation

Source: K55 Research Division, Bloomberg
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Best Picks: MTC, KTC, CPALL, GLOBAL, GULF, BH, CENTEL, IVL, PTTGC,
TOP

« Thematic Themes : "Rate Cut - CAPEX cycle, Anti-involution, Infra Tech, Re-rating of
"Deep Value”" Domestic”

Investment Idea:
e Thailand Rate cut cycle to new CAPEX cycle
e PH I Rate Cut cycle
e Strong cashflow : GULF, GPSC, ADVANC, TRUE
e High Debt: MTC, SAWAD, CPALL, BJC
e PH Il CAPEX cycle Domestic demand recovery
e Bank:SCB, KTB, KBANK
e Anti-involution:
« Chemical / Refining : PTTGC, SCC, IVL, IRPC, TOP
« Materials: GLOBAL, DOHOME, SCC, SCCC
« AUTO / EVs:TISCO, KKP, AH
« Airlines: AAV, THAI
+ Benefits from TH Negotiation: CPF, PTTGC, GPSC, BGRIM, PTT, GULF, AMATA, WHA
e Infra Tech: WHA, AMATA, ADVANC, TRUE, GULF, GPSC, BBIK, INSET
e Re-rating of "Deep Value" Domestic: CPALL, CRC, BDMS, BH, BCH
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nagnsnisavnulu Trex dnsulasuna 4q2s

SETS0 Index SET50 daily

SETS50 Index: Uptrend + Pattern W-shape target @930
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Thai Political : Scenario 1 :Bhumjaithai Party is the core of the government, and Anutin is the Prime Minister.
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