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ECONOMIC OVERVIEW

By Bloomberg Consensus
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GDP Outlook Adjustment

Change of GCOP Forecast
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Inflation Rate Overview

By Bloomberg Consensus
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Interest Rate Overview

By Bloomberg Consensus
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Market’s PE
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Market’'s EPS Growth form 2015
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Thailand's economy has grown at its slowest pace
compared to other countries since COVID-19.

World Bank GDP in USD, Index 2019
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If consider GDP growth using 2019
as the base year, we can see that
the Thai economy grew the slowest
and lowest compared to other
countries.

Reflecting structural problems and
loss of competitive power.



SET’'s PE Compared to ASIA market.
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Japan 0.1 20.07
India 6.5 20.04
Taiwan 48 16.06
China 50 15.43
Malaysia 5.1 14.49
Vietham 71 13.53
Hong Kong 25 12.58
Thailand 25 12.07
Indonesia 50 1.94
Singapore 4.3 1.82
Philippines 5.7 9.98
South

Korea 20 8.08
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Risk and Return.

REtUn SZ?/?:t?;i Sha?aaesli;;atio
1Y 5Y 10Y 1Y 5Y 10Y 10Y
Ji 14.99% 10.54% 11.41% 10.96% 18.07% 15.29% 0.75
PX 25.00% 14.49% 13.13% 12.23% 18.40% 15.29% 0.86
ASDAQ 29.59% 17.52% 16.12% 17.90% 22.04% 18.48% 0.87
ET 2.33% 0.33% 3.58% 12.37% 15.53% 15.23% 0.24
TC 122.49% 67.10% 55.07% 51.53% 63.72% 66.37% 0.83
old 27.07% 11.66% 8.01% 14.36% 15.16% 13.60% 0.59
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SET’s Valuation
~ Forward  EPS26
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Disclosures

Copyright 2025 AIRA Securities Public Company Limited (“AIRA”). All rights reserved. Any unauthorized use or disclosure is prohibited. For distribution outside of Thailand, the distribution will
be restricted to investors as stipulated in each jurisdiction. In preparation of this research report, AIRA has assumed and relied on the accuracy and completeness of all information or data
supplied or otherwise made available to us including publicly available information. AIRA assumes no responsibility for independent investigation or verification of such information and has

relied on such information being complete and accurate in all material respect.

Neither the information nor any opinion expressed constitutes an offer, or an invitation to make an offer, to buy or sell any securities or any options, futures or other derivatives related to
such securities ("related investments"). Officers of AIRA may have a financial interest in securities of the issuer(s) or in related investments. AIRA or its affiliates may from time to time perform
investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this research report.

This research report is prepared for general circulation and is circulated for general information only. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any specific person who may receive this research report. AIRA assumes no obligation to update or otherwise revise this research report. Investors should seek financial
and investment advice regarding the appropriateness of investing in any securities or investment strategies discussed or recommended in this research report and should understand that
statements regarding future prospects may not be realized. Investors should note that income from such securities, if any, may fluctuate and that each security's price or value may rise or fall.
Accordingly, investors may receive back less than originally invested. Past performance is not necessarily a guide to future performance.

Foreign currency rates of exchange may adversely affect the value, price or income of any security or related investment mentioned in this research report. In addition, investors in securities
such as ADRs, whose values are influenced by the currency of the underlying security, effectively assume currency risk.
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