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Sector Performance DAOLSEC

1D Performance
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SET Index Target (Weekly) 1,600-1,657 9/ DAOL SEC

Daily as of 18 Aug 26

Sectors Stocks

B e Il Sectors Net (M.BAHT) 1,769.98
Gaarmos il emo e | s

......

..................

- |PETRO 286.22
-4.82 (-0.30%) 1 BCP 309.33
1 .62‘-62 yari 83,308.95 AuuIn COMM 281.46
A ~ [HELTH 66.13  |CRC 248.91
g s i MEDIA 42.79 HANA 222.99
Bt RN 8 MOSTACTIVEVALUR il Top 5 (Sell) Top 5 (Sell:M.BAHT) Net
Usztan ans Ru Ua Wasuulav Sectors Net (M_BAHT) DELTA _1’335.49
FOREIGN +188.97 PTT 4050 +1.00 (+2.53%) BANK -1754.84 SCB -491.91
INSTITUTION -911.85 DELTA 270.00 -7.00 (-253%) i )
AOT 6650  +0.50 (+0.76%) ~ |ETRON -939.78 KBANK -458.26
RECTRMESNEE T jana 4900 s0s0(108W) "~ |TRANS ~437.00 '
INDIVIDUAL  +1477.70  KBANK 24700 -2.00(-0.80%) § BBL -421.55
doya INVESTOR TYPE = SET + MAI ICT -353.71
FOOD _187.45 ADVANC -365.25

) infoquest

Source: Strategy Research, Infoqutest, SET, as of 18 Aug 2026
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Executive Briefing

Uddgnaquaivus:inAa

Bond Yield lanwoua:
45% goaauuuad 2015

HU Tech aKsg4
IW3edusvugmmis

aaxalanunlvadnuwdu
(Sideway Down)

Uadsluds:tnAudounsy

W GDP Q2 y:ao (1.9%)
wcinls uo. (SET Q2)
taulaunsy +13.7% YoY

chosfidognsHulng
ciaLlov 3 5u

s ud. Nudvunsy
8289110 Downside

nagnsnisavnuiud

d:auHu Mega Theme
apugad
(Data Center, Banks)

iom{sRubodewWugu
NiJ Catalyst daou

Top Picks:
BBIK (Buy, TP: 28.00),
CRC (Buy, TP: 33.00)

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 18 Aug 2026
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S&P 500, Nasdaq 100 Extend Losing Streaks to Third Session I
S&P 500 Index one-day change Bond, Oil Jitters Come as Stock Benchmarks Trade Near
2% Records
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Source: Strategy Research, Bloomberg, as of 19 Aug 2026
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Treasury Supply Cuts Offset by Surge in Corporate Debt Sales

2025 @ 2026 Estimate Bond Funds Buy More Corporate Bonds, Trim Treasuries
$1800 bn Bond funds have trimmed their Treasury exposure this year and added
1600 corporate bonds
1400 Government Treasury Average Allocation
(%) Corporate bond average allocation (%)
1,200 16 7
L 34 30
800
32 29
600 June 2026
400 3307 | | %0 2
200 28 27
| |
0 July June  July June
2023 2026 2023 2026
Treasury notes and bonds net issuance Corporate bonds
Source: Barclays Capital Note: Average monthly exposure (%) of US Intermediate Core Bond funds to Treasuries and corporate bonds
Bloomberg Source: Morningstar data

Source: Strategy Research, Bloomberg, as of 18 Aug 2026
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Earnings Tracker (Q2) wSouuUs:uarunas EPS DAOL SEC

Q2/2026 Earnings Tracker - Tier 1 Summary (SET+MAI, companies filed)

Net Profit Net Profit Net Profit . . ..
Market Q2/2026 Q2/2025 Q1/2026 Companies Filed | Companiesin | Coverage %
(THB'000) (THB'000) (THB'000) Ol LERC
SET 376,202,306.9 | 330,934,047.4 | 342,518,790.9 d +13.7% d +9.8% 627 644 4 97.4%
mai 2,248,050.7 1,717,112.0 2,455,220.5 d +30.9% d -8.4% 221 226 i 97.8%
SET+MAI 378,450,357.5 | 332,651,159.4 | 344,974,011.4 d +13.8% 8 +9.7% 848 870 d 97.5%
DAOL Coverage (SET) 201,478,973.9 | 144,225,753.6 | 175,835,154.7 | +39.7% | +14.6% 72 73 " 98.6%

Coverage % of | Net Profit Net Profit *Implied SET | *Implied SET |*Implied SET
2 . *Implied SET Index |AVG (Bloomberg : . > Net Profit 2027E
total SET+mai 2026E 2025A % YoY ) Index Index EPS 27E Index
EPS 26E (Bt) Estimate P/E) 5Y Bt mn
market cap Bt mn Bt mn Target26E (Bt) Target27E
Total Daol Coverage (73 stocks) 43.40% 628,369.7 538,286.9 16.74% 108.92 16 1,742.72 111.49 1,783.84 643,193.5 2.36%
DAOL + IAA (Consensus/Estimate) 91.63% 1,135,541.7 = 1,004,930.9 = 13.00% 105.44 16 1,687.04 108.9 1,74240  1,158,4715 3.29%

* Base EPS (31 Dec 25) = 93.31 Bt

wauds:naunisvadusEnann:1Tou (SET) Us=nrvuunindnsunds nalsinsund 2 insusiet In 13.7% (YoY) la:rnningusielnsunalsn
9.8% (QoQ) NUKNAUrUINUS:UrUNISAnIsVouriu Daol Research SOURU IAA Consensus 9:Us:Unrunis EPS Tull 26 A 105.44
UIN/ AU BIrMNdUAN P/E 16 In1 (103e 5 U) 9:rinli SET Target = 1,687.04

Source: Strategy Research, SETSMART, Bloomberg, SETTRADE, as of 18 Aug 2026
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Earnings Tracker (Q2) wSouus:uarunas EPS DAOL SEC

Q2/2026 Earnings Tracker - Tier 2 SET Sector-Level

Net Profit Companie
Q1/2026 s
(THB'000) Reported

Net Profit
Q2/2025
(THB'000)

Net Profit
Q2/2026

Sector Q2/2025 Sector

Weight %
Base (count) Coverage % e

Impact (pp)

(THB'000)

ENERG 132,476,026.8 | 108,410,025.1 | 101,808,135.7 58 61 95.1% +22.2% +30.1% 35.21% +7.27
AUTO 1,517,622.6 1,569,874.4 1,847,880.6 19 20 95.0% -3.3% -17.9% g 0.40% -0.02
IMM 1,334,839.6 653,760.4 1,108,443.5 21 22 95.5% +104.2% +20.4% 0.35% +0.21
PAPER 220,329.2 138,191.5 174,466.5 1 1 100.0% +59.4% +26.3% 0.06% +0.02
PETRO 19,631,646.1 -3,856,335.9 1,844,760.3 13 13 100.0% n.m. +964.2% 5.22% [ +7.10
PKG 4,526,323.7 1,547,041.2 2,744,043.7 21 21 100% +192.6% +65.0% 1.20% +0.90
STEEL 1,365,041.1 92,984.7 562,790.1 20 23 87.0% +1368.0% +142.5% 0.36% +0.38
ETRON 7,689,081.0 5,547,870.0 10,231,913.0 7 8 87.5% +38.6% -24.9% 2.04% +0.65
ICT 22,072,777.7 14,710,895.6 | 22,421,311.0 40 40 100% +50.0% -1.6% 5.87% [ +2.22
COMM 22,261,042.1 17,009,202.6 22,989,620.0 32 34 94.1% +30.9% -3.2% 5.92% +1.59
HELTH 7,420,325.2 7,585,195.8 7,974,071.7 29 29 100% -2.2% -6.9% 1.97% -0.05
MEDIA 919,525.4 376,276.8 -639,877.0 21 21 100.0% +144.4% n.m. 0.24% +0.16
PROF 295,743.6 574,022.4 374,778.0 6 6 100.0% -48.5% -21.1% 0.08% -0.08
TOURISM 3,663,618.2 2,764,883.2 4,877,365.6 15 17 88.2% +32.5% -24.9% 0.97% +0.27
TRANS 8,929,200.5 20,885,107.8 23,310,750.3 28 29 96.6% -57.2% -61.7% 2.37% [ -3.61
CONMAT 14,964,134.2 20,910,703.4 11,136,809.7 21 21 100.0% -28.4% +34.4% 3.98% -1.80
CONS 825,398.3 2,781,605.2 729,830.3 32 32 100.0% -70.3% +13.1% 0.22% -0.59
PROP 16,530,836.3 13,889,243.9 19,054,198.0 59 60 98.3% +19.0% -13.2% 4.39% +0.80
AGRI 2,763,534.7 2,611,211.3 1,780,126.8 13 13 100.0% +5.8% +55.2% 0.73% +0.05
FOOD 15,999,284.1 25,117,998.7 16,866,963.3 57 58 98.3% -36.3% -5.1% 4.25% [ -2.76
BANK 68,918,986.7 68,149,362.0 | 70,502,918.0 12 12 100.0% +1.1% -2.2% 18.32% +0.23
FIN 10,990,193.0 9,705,399.5 10,897,069.6 38 41 92.7% +13.2% +0.9% 2.92% +0.39
INSUR 9,040,393.0 8,986,673.9 8,060,025.6 16 16 100.0% +0.6% +12.2% 2.40% +0.02
FASHION 921,165.2 382,811.9 1,093,414.2 19 20 95.0% +140.6% -15.8% 0.24% +0.16
HOME -233,891.8 -328,843.5 -336,578.7 12 12 100.0% n.m. n.m. -0.06% +0.03
PERSON 1,159,130.3 718,885.6 1,103,561.0 17 17 100.0% +61.2% +5.0% 0.31% +0.13
Total (sum of Impact, all 26 sectors) +13.67

Source: Strategy Research, SETSMART, Bloomberg, SETTRADE, as of 18 Aug 2026
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Economic Calendar DAOL SEC

‘ JP Japan EA Eurozone ‘ US United States TH Thailand . CN China
oy e “ WﬂHaUﬂ
c.f 8 d.A O 4.0 0 4.0 d.f
"> |GDP Growth Annualized Prel (Q2) ZEW Economic Sentiment Index (Aug) 1|z | Machinery Orders YoY (Jun) 1|z | Balance of Trade (Jul) u Inflation Rate YoY (Jul)
F2.0% P1.8% F25.4 P23.4 F10.8% P-1.9% F ¥-680B P ¥-406.9B FN/A P1.7%
Industrial Production YoY (Jul) Building Permits Prel (Jul) Core Inflation Rate YoY Final (Jul) Loan Prime Rate 1Y (Aug) GCore Inflation Rate YoY (Jul)
F5.0% P5.3% F1.37M P 1.374M F2.5% P2.4% F3.0% P3.0% F1.8% P1.6%
s\l Retail Sales YoY (Jul) Housing Starts (Jul) Inflation Rate YoY Final (Jul) o)\l Loan Prime Rate 5Y (Aug) S&P Global Manufacturing PMI Flash (Aug)
F1.5% P1.0% F1.35M P 1.427M F2.9% P2.8% F3.5% P3.5% FN/A P51.9
Fixed Asset Investment YTD YoY (Jul) Industrial Production MoM (Jul) FOMC Minutes (NsUs:3U 28-29 n.A.) Initial Jobless Claims (week Aug 15) @S&P Global Manufacturing PMI Flash (Aug)
F-6.2% P-5.7% F0.3% P0.1% F210K P 209K F53.7 P53.9
GDP Growth Rate YoY (Q2) Pending Home Sales MoM (Jul) Tl S&P Global Services PMI Flash (Aug)
F1.7% P2.8% F0.5% P-5.4% F53.9 P54.6

Consumer Confidence Flash (Aug)

F-16 P-15.9

AUBIKA S1EUUNNSUS=U FOMC Riuoiws 19 &.n. 10uvednisUs=yudun 28-29 n.A. 2569 (IWiwsnusssuitiou 3 AUAKnaIsuUs:yu)
Source : Strategy Research, TradingEconomics, as of 15 Aug 2026
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Investment Strategy (Core) DAOL SEC

Mega Theme (a=alunaugo)

RUNAUSUIAIS rnunaulsalwwn
KTB, KBANK, BBL, KKP GPSC, BGRIM

* |AsugnalneWusmd
° n1sadnuasny DATA CENTER

* Us:n1A91eduwas:=rnonia
* 1wuU PDP2026 9ANA 4 Scenario

°  MaUKaUNYBIINAINWUWOU

la:919Au Renewable gifiv 80%

* Bond Yield agifus:auay
\ v v Amnart Ngosawang IAA (Reg. No. OZQ?SJ

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 18 Aug 2026
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Investment Strategy (Tactical) DAOL SEC

Eundamental Pick

Top Picks AUInuUs:=913U

CRC
BBIK

k Amnart Ngosawang IAA (Reg. No. 029734)

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 18 Aug 2026
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Investment Strategy (Tactical)

Fundamental Stock

® 19 August 2026

(Bt mn) Backlog td 30 e 26 w‘q'u +24% YoY, +18% QoQ

1,180
1,063 1,082

BUY; Target: Bt28.00, +26%

* Backlog ru 30 0.9.26 [WuvulamiRuidu 1,341 &1u
Un (+24% YoY, +18% QoQ) nuuidu i) BBIK ©
backlog I\TV'LJ\';ufJu 1,084 a1uun (+30% YoY, +35%
QoQ) N1a: ii) JVs ogA 257 dUuIn (+3% YoY, -23%
QoQ)

* fia M&A Auntin UL upside uidusarouvilnny
J9Uuags:nownisna due diligence [noninane:
anuisnaunalanielul 2027

DAOL SEC

(Bt mn) end-Dec 2025A 2026E

Net profit 341 373 421
EPS (Bt) 1.70 1.86 2.10
Growth 13.2% 9.3% 12.9%
PER (X) 13.0 1.9 10.6
Core PER (x) 13.0 11.9 10.6
PBV (x) 2.1 17 1.5

Dividend yield 2.2% 2.3% 2.6%

* rinls 2H26E 1AUlA YoY, HoH I1s18uAdUs:uanu
msnilsansl 2026E A 373 &7UUaN +9% YoY
dnsurinls 2H26E 9:AUINAVU  MIUNISSUS
191597 backlog RIWUVU 1a:AAS1aNANR=T
msisvsu§swlsuniululasuna 4 1BuiFeonu
nnd

* guiuzth "So* Ususiaithruneuidu 28.00
UIN (1AW 22.00 U1N) 33 2026E PER 15.0 1IN (-
1.0SD below 4-yr average PER) [ngis re-rate
PER VU 910 outlook AAVUIIN backlog A
IWUVU wan1sAIluinu 2H26E AlAuTn 1a:0du
upside 91n#Aa M&A AdAoWAUKLIUINTU

Fundamental Stock

® 19 August 2026
GRIVI rJr‘—J;JJr/: ’Ib,;,JwT', &

[ Core profit ——CRC (RHS)

1Q20 1Q21

BUY; Target: Bt33.00, +14%

* manls 2H26E GuiAula Yoy 990 GPM Aiannsana:nns
ASUAUAUNUNDUS:EnSnwuINVu [ne CRC auid GPM U
2026E ve19/2 60-70 bps 91NNISUSKAS product mix lla:
IWudndouduAwnsdugilia: Private Brand  Tussiio
Fashion l1a: Hardline Nuti 10 GPM 2H26E AMAVEEA08:a0
a9 1H26E 1kguiauln YoY 16 vruzinisnouAuAlEsie
na:nasiuavnululasinisi @§19wanauinug d9:308
atuauu profitability fiaitiog

* USuUs:unnumisrinlsUnil 2026E/27E VU +16%/+6%
10u 9.4/9.9 WUAUUIN (+16%/+6% YoY) 910rinls 1H26 i
iAulnging1AIn naziudliu GPM  AvaiinssvuNnIsusu
product mix

(Bt mn) 2025A 2026E
Net profit 7,412 9,385
EPS (BY) 1.23 1.56
Growth -8.9% 26.6%
PER (X) 236 18.6
Core PER (x) 21.5 18.6
PBV (x) 1.9 1.8

Dividend yield 1.7% 22% 2.3%

Tneiscaanilse:idulnsioitiodlu 2H26E  na:
upside riolut 2027E 91N sales growth Nidlenna
Isunovunavnsin The Central Phaholyothin lia:
Al soufiu cost saving N9:B08MUU operating
leverage Veu:i MaxValu AIAISY turnaround N1a:0
EBIT i0uuoniul 2027E

* UsuAmuztnuidu “8o” na:ususaaidruneidu
33.00 U v PER U 2026E A 21.0x (-0.5SD
below 5-yr average) 9 nIAU “fio” Ns1A1 26.00
uin - 9 nnsUSuus:uarumsnnlsvuna:  re-rate
PER Ioa:riou earnings recovery NBAIRUVU K&
uads:naums(.j'lugmﬁ'lammﬂ 2025 Us:nounu
nuoltiv GPM AIVIINSININAIA N1a: sales growth
nilentanauuisaolut 2027

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (©) 1538 () www.daolcoth (F) daolth (@) DAOLChannel (@) @dacisec
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Investment Strategy (Tactical)

DAOLSEC

Fundamental Pick: - Sector:
_ Investment Thesis
Recommendation:
BUY (Maintained) Baklog uslo . s Net profit ——BBIK (RHS) "
| Toataun 1,341 &wuin iy -
(@ulkegtduvu
Target Price: Al/Bank/Energy) 1o 70
Bt28.00 o %
(Upgraded from Bt22.00) 70 50
AsvUKavWULTU 70% B 40
Upside: sSny1 GPM >50% 35 25
+26% 10 20
| Upside 91n M&A 10 M . . 10
| 30211022 30 1023 30 1024 30 1025 3Q 1026
2026E PER: ‘ ?1n0a M&f\ lhey Visual evidence of price lagging profit recovery.
15.0x | madumeiut 2027E lagging profit recovery.

M Gemini Notebook

Amnart Ngosawang IAA (Reg. No. 029734)

(F) daol.th

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 18 Aug 2026
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Investment Strategy (Tactical) DAOL SEC
The Backlog Engine Profitability
(Bt mn) M BBIK JVs Net Profit (Bt mn) = Net Profit Margin (%)
1,377 BBIK standalone backlog 21.9%  22.5% 221%  219%  22.2%

up 35% QoQ to 1,084 MB. [k

e ——

= 1,180 - 1,136 257
1,063
983 1,005
183 250 17
1Q24 '2Q '4Q 1Q25 '2Q 3Q '4Q 1Q26 2Q

21.2%

2026E Net Profit 373 MB (+9% YoY)
driven by High-Value Al transformation
projects and 70% utilization.

127
66

2021 2022 2023 2024 2025 2026E  2027E

Re-rating PER to 15.0x reflects outlook visibility from backlog and M&A progress (due diligence cost ~10-20MB in 2H26E).

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 18 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

M Gemini Notebook
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(F) daol.th

(©) 02351 1800

@ www.daol.co.th

@) daol.th



Investment Strategy (Tactical)

DAOL SEC

Fundamental Pick: Central Retail Corporation (CRC) - Sector: Commerce

Investment Thesis mmm Core profi
< profit CRC (RHS)
Recommendation: . o "
BUY LLSTUquﬁﬂsU 2026E/27E 3,500 1 - 50
(Upgraded from HOLD) Uu 16%/6% (1Wu 9.4 ua: P
9.9 wuaauuin) 2,500 -
i 1Plice: 1,500 - " [
aéggg (r)l(();e. Gross Profit Margin (GPM) : ‘ - 35
L33. vg1gMmandmMakyumls i
(Upgraded from Bt26.00) wigeauelasavavun (2-3%) » - 30
- 25
Upside: msaa CAPEX 1iu Renovation 4508 20
+14% wa:Us:ansmw
- e e -2,500 - H L 15
2026E PER: A0 SSSG WucdUSHIUT 2027E e e R ENRRITREE
21 Ox nalusioncilkey CRgoSERlCSRa
. (Centra| PhahOIyOthm) Highlighting the bottoming out in 2025.

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 18 Aug 2026
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Investment Strategy (Tactical) DAOL SEC

Quality over Quantity: GPM Expansion Drives 2026E Recovery

S P

(CAPEX Short-term
Optimization) Headwind

Driver1 ’ fouugAraalud
(Fashion & Hardline) 2025 mlsans 2H26E

lFlUTﬂIIV\lllnS\l

‘ uludnis Re-rate
PER 10u 21.0x

!Js'uanauﬁ'lﬁwaﬁan, nuoua\lnumaa fa MaxValu
IWUIUSUATKI margin gv, 1.2-1.4 huua'lumn 9=nAnU Q3/26E
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