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Figure 17. Implied Equity Risk Premium 283na1anulnaaglussaLugannnaanwasgunas
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Figure 19. N15A1WAM4 Implied ERP 118415121984881L143 Dividend Discount Model (DDM) #13in
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Stable Growth Rate (q;) 10-yr Government Bond yield - Real RP

Source: Trinity Research

Figure 20. Forward PE 424 SET Index Nla5aNNaNssnUasiu DELTA asWUNEIAIBEAIN

ANRRLNARNAIT
M e SET fwd PE (excl DELTA) — Average -2SD +2SD
22
20
18
16
15.1
14
12 12.2
10
8
- - T AN N AN AN N MO O O - - T < 0 w Te} n O o
AN N (qV] N AN N (qV] (9] AN N N N AN N N N AN N N N AN N
P I O N T - T R - - T - - T - TS
(0] © =} o (0] © =} o (0] © =] o (0] © =] (o] (0] © =] (o] (0] (]
L S I 2ZWL>SIZWLSIZULWSIZWsSIZUWsS

Sources: Bloomberg, Trinity Research

USGnKANNSWE n3dd Siia 1avi 1 :mswisa dau du 22 ua:zAov 2301 fu 23 auuABULOUGA UYIVEAL WAUISN ASOINWY 10500

(g T iy ) - I v - - - ~ = e e e e [ RS =
s1gvIUauuUURONIY utnﬂual,l‘almnlJmnaua:lua:nu‘.lunmmanalq lll.'l‘[Lll'IEII.EILIl'I“ISEII.IEILIFD'IIJl;II‘ICIZh]llE:FI Nuauystuuavuagauu TousSunHannswe nsUa  Iwna r'!anmuaao:uanstums 1 4
S

= = - - = - P L - - = = - = - e = = - e e
wasuulavanufurgaus:urumsaidwa Ausinptusisviuadulioslidavudodsoktn steviuaduiisonus:avAliatdus:naumsdadutouavtinaonu Tostitdillunisdikiadnusoutitnasnu
rhmsdangauigrdannswd Hioos1asniomsiSulon AUsIANtUSIZOIU



TRINITY

SECURITIES 29 {Qu1aY 2569
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Figure 24. 526U SET Index MUN1IZANANIT PE Model 103451
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