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Top 15 countries with which the US
had the biggest trade deficits in 2024

Rank Country Trade deficit (US$ bn)

1 China (295.4)
2 Mexico (171.8)
3 Vietnam (123.5)
4 Ireland (86.7)
5 Germany (84.8)
6 Taiwan (73.9)
7 Japan (68.5)
8 South Korea (66.0)
9 Canada (63.3)
10 India (45.7)
11 Thailand (45.6)
12 ltaly (44.0)
13 Switzerland (38.5)
14 Malaysia (24.8)
15 Indonesia (17.9)
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Figure 1: Members of Parliament by party in May 25

Constituency Party list Total
People's Party (former Move Forward) 109 34 143
Pheu Thai 113 29 142
Bhum Jai Thai (BJT) 66 3 69
Democrat 22 3 25
United Thai Nation (UTN) 23 13 36
Kla Tham 21 4 25
Palang Pracharat (PPRP) 19 1 20
Thai Sang Thai 5 1 6
Seri Ruam Thai - 1 1
Chat Thai Pattana 9 1 10
Prachachart 7 2 9
Chart Pattana 2 1 3
Phen Tham - 1 1
New Democrat - 1 1
Thai Ruam Palang 2 - 2
Thai Kao Na 1 - 1
Total 399 95 494
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Dividend yield (%) 3.2% 3.5% 3.9% 3.8% 4.1%
EV/EBITDA (x) 9.6x 10.3x 10.0x 10.0x 9.8x
Net gearing (%) 50.8%  50.0%  48.0%  46.6%  42.5%
ROE (%, recurring) 7.5% 7.4% 7.1% 7.5% 7.8%
SET Lewel 1,543 1,754 1,400 1,187 1,187

SOURCES: CGSI RESEARCH, BANK OF THAILAND, BLOOMBERG, COMPANY REPORTS
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Figure 2: Top picks
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Figure 3: Quarterly net profit by sector (THB m)

Sector #Company 1Q25 % qoq % yoy 4Q24 1Q24
Agro 1 638 67% 37% 383 466
Banking 7 58,426 12% 5% 52,093 55,738
Construction 3 7,391 298% 2795% -3,729 255
Consumer Discretionary 1 188 -38% 14% 305 165
Consumer Staples 1 534 -34% 73% 808 308
Finance & Securities 3 3,890 2% 4% 3,812 3,754
Financial Services 2 2,191 -4% -1% 2,289 2,221
Food 8 12,402 63% 148% 7,613 4,996
Healthcare 8 7,706 6% 0% 7,270 7,696
Hotel 4 1,686 -65% -31% 4,824 2,430
Insurance 1 2,683 -18% -47% 3,283 5,071
Oil & Gas 6 50,589 51% -20% 33,570 63,604
Packaging 1 900 1690% -48% -57 1,725
Petrochem 4 -3,986 68% -189% -12,280 4,496
Property 14 10,507 -25% -13% 14,000 12,085
REIT 2 1,146 63% -8% 701 1,245
Retail 8 16,387 -T% 15% 17,576 14,207
Services 1 51 -44% -31% 92 74
Technology 3 6,196 775% 21% 708 5,136
Telecom 2 12,217 598% 59% 1,751 7,682
Transportation 2 5,053 -5% -13% 8,386 5,820
Utilities 3 6,773 30% 48% 5,215 4,567
SET 86 203,568 40% 0% 148,776 203,896
SET-Bank 79 145,141 55% -2% 96,683 148,158
SET-Energy&Petro 73 150,192 26% 15% 122,272 131,228
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Figure 4: More positive than negative surprises in 1Q25
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SOURCES: CGSI RESEARCH, SET, COMPANY REPORTS
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Figure 5: Major earnings downgrades
2025F

2026F Reasons
-42% To reflect weaker transfer and other income

-34% We cut our FY25-27F EPS forecasts by 31-40%, due to changes in our assumptions on transfers, residential gross margins and

interest expenses.

-19% We slash our FY25F-27F EPS forecasts by 14.9-25.5% due to lower loan growth assumptions.
-40% We cut FY25F residential revenue by 17.3% to THB14.8bn to factor in the impact of the Mar 25 earthquake and economic slowdown.
-9% We lower our 2025F-27F EPS by 4.3-12.1% to reflect lower net interest margin, higher credit cost and spike in cost-to-income ratio

assumptions.
-12% To reflect lower packaging sales wlume and prices.

-10% We cut our FY25F-27F EPS forecasts by 1.9-10.5% due to slower loan growth, lower net interest margin and higher credit cost.
-14% Cut our FY25F-27F EPS by 9.4-14.0% and lower our TP to THB170. Retain Add, in view of its undemanding valuation (0.48x FY25F

P/BV).

-5% We cut our FY25-27F DPU by 0.7-3.2% for changes in our assumptions on rental income, property expenses, and payout ratio post-

1Q25 results.
-11% Reflect the weaker SSSG outlook and sustained margin pressure.

SOURCES: CGSI RESEARCH ESTIMATES, COMPANY REPORTS
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Figure 6: Major earnings upgrades
2025F
57%
18%

2026F Reasons
13% Higher gross profit margin from smaller new business losses

16% We lift our FY25-27F core EPS forecasts to reflect 1) stronger sales growth in the data centre segment from +8% yoy previously to
+12% yoy following resilient capex plans by US hyperscalers and 2) lower SG&A as we factor in reduced technology licensing fees

and legal expenses.
5% On the back of a stronger gross margin outlook.

15% We expect strong foreign patient traffic to continue in FY25-26F.
2% To reflect higher mobile blended ARPU

SOURCES: CGSI RESEARCH ESTIMATES, COMPANY REPORTS
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Figure 7: SET 's financial summary

FY22 FY23 FY24 FY25F FY26F
Market EPS (THB) 76.3 73.3 75.8 78.9 85.5
Core P/E (x) 15.6x 16.2x 15.7x 15.1x 13.9x
Core EPS growth (%) 13% -4% 3% 4% 8%
P/BV (x) 1.2x 1.2x 1.2x 1.1x 1.1x
Dividend yield (%) 3.2% 3.5% 3.9% 3.8% 4.1%
EV/EBITDA (x) 9.6X 10.3x 10.0x 10.0x 9.8x
Net gearing (%) 50.8% 50.0% 48.0% 46.6% 42.5%
ROE (%, recurring) 7.5% 7.4% 7.1% 7.5% 7.8%
SET Lewel 1,543 1,754 1,400 1,187 1,187

Figure 8: Market EPS growth by sector (% yoy)

2023 2024 2025F 2026F
Petrochem -17% -229% 184% 111%
Construction 243% -190% 168% -12%
Telecom 88% 66% 113% 16%
Utilities 59% 19% 25% 15%
REIT 23% -22% 21% 26%
Food -137% 432% 7% 0%
Retail 14% 20% 7% 14%
Finance & Securities 4% 6% 5% 12%
Healthcare -1% 6% 5% 6%
Technology 10% -3% 0% 16%
Property 0% -7% -2% 9%
Hotel 450% 16% -2% 28%
Senvices AT7% -7% -3% 18%
Insurance 5% 20% -3% 7%
Agro -42% 94% -1% 5%
Oil & Gas -16% -19% -8% -3%
Construction Materials -23% -4% -8% 4%
Banking 19% 10% -9% %
Packaging -10% -30% -10% 16%
Transportation 230% 78% -38% 26%
SET -4% 3% 4% 8%
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Figure 9: 2024 Thai exports by country (% of total)
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Figure 10: Top 10 Thai exports to the US in 2024
Rank Product type % of total
1 Electronic machines 38.3
2 Electrical equipment 13.5
3 Rubber products 8.2
4 Motor cars, motor vehicles, parts and accessories 5.2
5 Machinery and parts 3.7
6 Precious stones and jewellery 3.6
7 Agriculture products 3.0
8 Textiles 2.2
9 Iron and steel and their products 2.2
10 Plastic products 2.1
Top 10 products 82.0
Figure 11: FDI from China (THB m)
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Figure 12: Thailand's trade surplus with the US (% of Thai GDP)  Figure 13: Trade deficit with China+HK (% of Thai GDP)
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Figure 14: 2024 GDP breakdown
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Figure 15: Number of MPs in May 25

Constituency Party list Total
People's Party (former Move Forward) 109 34 143
Pheu Thai 113 29 142
Bhum Jai Thai (BJT) 66 S 69
Democrat 22 8] 25
United Thai Nation (UTN) 23 13 36
Kla Tham 21 4 25
Palang Pracharat (PPRP) 19 1 20
Thai Sang Thai 5 1 6
Seri Ruam Thai - 1 1
Chat Thai Pattana 9 1 10
Prachachart 7 2 9
Chart Pattana 2 1 3
Phen Tham - 1 1
New Democrat - 1 1
Thai Ruam Palang 2 - 2
Thai Kao Na 1 - 1
Total 399 95 494
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Figure 16: LTF redemptions (THB m)
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Figure 17: SET 's financial summary

FY22 FY23 FY24 FY25F FY26F
Market EPS (THB) 76.3 73.3 75.8 78.9 85.5
Core P/E (x) 15.6x 16.2x 15.7x 15.1x 13.9x
Core EPS growth (%) 13% -4% 3% 4% 8%
P/BV (x) 1.2x 1.2x 1.2x 1.1x 1.1x
Dividend yield (%) 3.2% 3.5% 3.9% 3.8% 4.1%
EV/EBITDA (x) 9.6x 10.3x 10.0x 10.0x 9.8x
Net gearing (%) 50.8% 50.0% 48.0% 46.6% 42.5%
ROE (%, recurring) 7.5% 7.4% 7.1% 7.5% 7.8%
SET Lewel 1,543 1,754 1,400 1,187 1,187
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Figure 18: Market EPS growth by sector (% yoy)

2023 2024 2025F 2026F
Petrochem -17% -229% 184% 111%
Construction 243% -190% 168% -12%
Telecom 88% 66% 113% 16%
Utilities 59% 19% 25% 15%
REIT 23% -22% 21% 26%
Food -137% 432% 7% 0%
Retail 14% 20% 7% 14%
Finance & Securities 4% 6% 5% 12%
Healthcare -1% 6% 5% 6%
Technology 10% -3% 0% 16%
Property 0% -7% -2% 9%
Hotel 450% 16% -2% 28%
Senvices A77% -1% -3% 18%
Insurance 5% 20% -3% 7%
Agro -42% 94% -1% 5%
Oil & Gas -16% -19% -8% -3%
Construction Materials -23% -4% -8% 4%
Banking 19% 10% -9% 7%
Packaging -10% -30% -10% 16%
Transportation 230% 78% -38% 26%
SET -4% 3% 4% 8%

Figure 19: SET's 12-month forward P/E band
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Figure 20: SET's 12-month forward dividend yield
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