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4Q25: An Uphill Battle (from Here)
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Figure 4. Wnawuluidaaniloywn Geopolitical risk azauasluigadi aznauniuanuiaziiiy
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Figure 7. 8m51871 Bid-to-Cover (BCR) 2a4WUEIAS IN2LAAUNNASI LaaLI% Bond yield lu

ARIALANEITIU AxNaUNNANTUANTEULAZTRL IUARIANDANALS

Auction Result

B2 Issue Name Term on Unt  sueDate  Maturity Date AuctionDate  Grang Total

Yield(%)
Symbol (THBMIn.) +

Amount BCR
(THBMIn.) High Low Avg.

Government
LB456A Bond FY. B.E. 20.64Y 20,000.00  01-Nov-24 17-Jun-45 17-Sep-25 20,000.00 2.079000 2.051000 2.063600 3.220000
2568 No. 4

Government
LB456A Bond FY. B.E. 20.64Y 7128.00  01-Nov-24 17-Jun-45 20-Aug-25 7128.00 0.000000 0.000000 0.000000 0.000000
2568 No. 4

Government
LB456A Bond FY. B.E. 20.64Y 20,000.00  01-Nov-24 17-Jun-45 06-Aug-25 20,000.00 2.020000 2.005000 2.012700 1.500000
2568 No. 4

Government
LB456A Bond FY. B.E. 20.64Y 18,000.00  01-Nov-24 17-Jun-45 18-Jun-25 18,000.00 2.318000 2.300000 2.310900 2.810000
2568 No. 4

Government
LB456A Bond FY. B.E. 20.64Y 15,000.00  01-Nov-24 17-Jun-45 19-May-25 15,000.00 0.000000 0.000000 0.000000 0.000000
2568 No. 4

Government
LB456A Bond FY. B.E. 20.64Y 20,000.00  01-Nov-24 17-Jun-45 23-Apr-25 20,000.00 2.449000 2.425000 2.438800 1.550000
2568 No. 4

Government
LB456A Bond FY. B.E. 20.64Y 18,000.00  01-Nov-24 17-Jun-45 12-Mar-25 18,000.00 2.609000 2.595000 2.604200 1.850000
2568 No. 4

Government
LB456A Bond FY. B.E. 20.64Y 2,200.00  01-Nov-24 17-Jun-45 19-Feb-25 2,200.00 0.000000 0.000000 0.000000 0.000000
2568 No. 4

Government
LB456A Bond FY. B.E. 20.64Y 18,000.00  01-Nov-24 17-Jun-45 15-Jan-25 18,000.00 2.825000 2.795000 2.814100 1.460000
2568 No. 4

Source: ThaiBMA
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Figure 8. AIANSUULAIEITIIZARAANTR NI INANAUILENSARIN 70% 1 ldvn

AU

Thailand's Credit Ratings at Risk From Ballooning
Public Debt

M Budget Deficit to GDP ® Public Debt to GDP

Source: The nation's medium-term fiscal framework
Note: Thailand sets a public debt ceiling at 70% of GDP and
aims to reduce the budget deficit to 3% of GDP Bloomberg

Source: Bloomberg
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Figure 11. Earning yield gap 184 SET Index Lﬁmﬁﬂuﬁ’u Bond yield 10 Haaglne €|'\1m'ag|:’lu
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Figure 14. nangasunssunuauladmsuasanulnalszarlasung 4 laun Amulan adams lsawenuna
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Multiple at Multiple at

Fair SET Fair SET

1.25% RP 2025E EPS 1.00% RP 2026E EPS

(Current) (Potential)

(Current) (Potential)

Base 14.4x Fwd PE 90 baht 1300 14.8x Fwd PE 96 baht 1420

Conservative 13.4x Fwd PE 90 baht 1200 13.8x Fwd PE 96 baht 1320

Source: Trinity Research

sziliunquansunssunuiaula

v - P N ! < ¥ .
wlginaumnisdmaen Sector Nunaulatlszanlasung 4 ag 2 inosnuan laun 1) sz
Valuation fiag/lulsugn uay 2) Sentiment W@uanisealutos 3 Aauasmwuwn (Figure 15)
1 v v v
lugauzeatfade Valuation 14 1311au1ms3m PE band 3 Jeaund ifinuriy Forward PE
o 4 Lo v ' _ ' P A
aq1i GersngaReisAunuAe Sector lungu Domestic play #91luey A9dqmsam
N19AU Valuation Tugaenulnsung 4 Tunaulaunusis@u Rafunianiunguiu Global

v

cyclical waz Commodity Naaulueydl Valuation 1aqiiulaA1lafeTUNINNALAT

v v ! - ¥ '
Avsuifadanianiu Sentiment 33 8910 N7 13U s AR lUUNTLATITUT AL
P v - e M A e - de a
ﬂﬂwnNLﬂumqmm‘wLﬂiﬁgﬂ@‘i@nluiwmm"l;ﬂ Nmn‘umwLﬂmgn@imwmw'aumm
AT aiefataaanndeulaunanisadd i Tasean1sAuazATY Easy E-receipt Lafien
v o d’ 1 1 l 1 nﬁl = v v v dﬁl 1
aaaii Nunavseay lugaetlanelnnng 4 naflesimulasuna 1 duwn aoaweil Avaan

v v 1 Ll 1
Sentiment & iLyunqugiuIAsEgianelulszinAarlunumaINNTLRLY

v Ll v 1 1 v 1

Tnaagiuan nquiulvefisnesntinauainisaiden Overweight talunnazi Upside
' v LI s

wa9AaH SET gl lunaninazlaun ardan adeuny Tsaweuns Inuuue REIT&IFF
1 1 v [ v 1

arsn9nylineg wazneaiian lnaduiuiauladszanlnsuna 4 lawn CPAXT, HMPRO,

COM7, CPN, BDMS, KTC, MTC, 3BBIF, DIF, BGRIM, GPSC, ERW, CENTEL ‘&’JuﬂQNﬁL?’]

uwuzidn Underweight azlaun Biannsating wasinu diasiafl ussqsinm uavsuians tae

2] Ll 1 1 !

aziulanngusuIA1suieangy Domestic play NgNLALATLIMLEYN Underweight

o o e e ¥ . v z. A4 s X

\8997n Valuation Taqifueg luszAugauan Uszneuiuuunluunenidemasiuiaziinay

¥ o '

nell uaznisangrasesusinrenalsznaunisnniadengnialuseelnsunad 4

USUNKHANNSWS n3id Siia 1aui 1 21mswisa dau du 22 uazRov 2301 Su 23 auuAdUDUG WWIVEAU WAUTWSA ASVINWY 10500

swwvuatuisamdulosdayaimhiusingua:dosnduiindatinld  udlufaiumsduguaciugndavua:anuavysaivavdoyadua  TopusBnsannswd n3dd o  Wdarhuaavoudnstums
WasuuavAnuliuK3aUs:urumsaicihon Ausinplusisvuaduiloslidavudvasorth stenualuiisonus:avAwatdus:naumsdaautouavtinavnu Tastulaidumsdthrsadnuoutitinaonu
MNsBoH3DUIBHANNSWE HEDOSIANSMYMSISUIOa AUSINATUSIBOIU

11



TRINITY

SECURITIES 30 NUENeY 2568

' ' [ 7 v
a

mmmau’lﬂﬂﬂmqﬂ@wu Domestic mmLa'ﬂﬂmmmumuﬂaumﬂmuu umﬂuﬂawuw
Gutlfus Sideways up AUATIS 3-6 IRaUNaUMLN TN Aenda sz inAasiAni
Ewmg‘aﬁmmﬂ 2005 1Tuman (Figure 16) Aiafuninansdail SET Asnususa Rally 5u
Sentiment ﬁlmmilﬁﬂﬂ%\iLﬁml,l,ﬂlsﬂlwamé'uj 2 dlpnvinewmnnlauia 1 &lansmdanns
Aendauaaimiiy (Figure 17) Funawlalnondu ﬂ@:u Global cyclical uillmsiadl fnas
1n Sentimentmrﬂ,m@"mmwmmm"\imi@"mmi@@ﬂ%\imﬂuﬂizmﬂ uazsalinstl5usia

asgaunnalugaaaaiunted (Figure 18)

Figure 15. nanaasmnssunuauladmsunaiaulnalszanlnsung 4 laun Adan adam Tsanenuna
Wuwud REIT&IFF uaznauien

Valuation Valuation
(vs. 3y avg.) (vs. 3y avg.)

Energy & _ Finance &

Utilities Securities
Electronics - - - Cons materials - - -
Banking - - - REIT & IFF 0 + +
ICcT T 0 0 Petrochemical = - =

Commerce & O o+ Insurance ek
Transportation + 0 0 Tourism

F&B + 0 0 Packaging - - -
Property + + + Media + 0 0
Health Care + + + Cons services + 0 0

Source: Trinity Research
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