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Calendar (Week

Date Country Event Period Surv(M) Prior
2-Mar us S&P Global US Manufacturing PMI Feb F - 51.2
2-Mar us ISM Manufacturing Feb 51.6 52.6
3-Mar EC CPI Estimate YoY Feb P 1.63% 1.70%
3-Mar EC CPIYoY Feb P 1.63% 1.70%
3-Mar EC CPI MoM Feb P 0.37% -0.60%
3-Mar EC CPI Core YoY Feb P -- 2.20%
4-Mar CH Manufacturing PMI Feb 49.2 49.3
4-Mar CH Non-manufacturing PMI Feb 49.7 49.4
4-Mar CH RatingDog China PMI Composite Feb -- 51.6
4-Mar CH RatingDog China PMI Mfg Feb 50.1 50.3
4-Mar us ADP Employment Change Feb 45.17k 22k
5-Mar TH CPIYoY Feb -- -0.66%
5-Mar TH CPINSA MoM Feb -- -0.28%
5-Mar TH CPI Core YoY Feb -- 0.60%
5-Mar us Initial Jobless Claims 28-Feb - 212k
6-Mar EC GDP SA QoQ 4QT 0.30% 0.30%
6-Mar EC GDP SA YoY 4QT 0.013 1.30%
6-Mar us Retail Sales Advance MoM Jan -0.002

6-Mar us Change in Nonfarm Payrolls Feb 52.08k 130k
6-Mar us Average Hourly Earnings MoM Feb 0.29% 0.40%
6-Mar US Unemployment Rate Feb 4.35% 4.30%
9-Mar CH PP YoY Feb -- -1.40%
9-Mar CH CPIYoY Feb -- 0.20%
9-Mar TH Consumer Confidence Feb - 52.8
9-Mar CH New Yuan Loans CNY YTD Feb -- 4710.0b
10-Mar JIN GDP Annualized SA QoQ 4QF -- 0.20%
10-Mar us Existing Home Sales MoM Feb -0.48% -8.40%
11-Mar us CPI MoM Feb 0.21% 0.20%
11-Mar us Core CPI MoM Feb 0.23% 0.30%
11-Mar us CPIYoY Feb -- 2.40%
11-Mar us Core CPIYoY Feb 2.41% 2.50%
12-Mar us Initial Jobless Claims 7-Mar -- -
12-Mar us Housing Starts MoM Jan - 6.20%
12-Mar us Building Permits MoM Jan P -- -
13-Mar us PCE Price Index MoM Jan - 0.40%
13-Mar us PCE Price Index YoY Jan -- 2.90%
13-Mar us Core PCE Price Index MoM Jan -- 0.40%
13-Mar us Core PCE Price Index YoY Jan - 3.00%
13-Mar us GDP Annualized QoQ 4QS - 1.40%
13-Mar us U. of Mich. Sentiment Mar P -- 56.6
13-Mar us JOLTS Job Openings Rate Jan - 3.90%
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Week 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 6,470.9 218.9) -3.3 -0.1 -06 4.4 236 03-Mar-26 -
Bonds Yield (%) US:2-YearBond 35 041 3.9 0.23 3.9 1.7 -11.9 03-Mar-26
DJ Global 7753 21.1) -2.7 -0.1 -1.3 14 20.7 03-Mar-26
(Government) US:5-Year Bond 3.6 0.1 39 0.09 39 -1.0 -99 03-Mar-26
Bloomberg World Index 2,385.2 61.2) -2.5 -0.0 -14 0.7 199 03-Mar-26 US:10-Year Bond 41 0.1 a4 0.05 34 15 43 03-Mar-26
MSCIWorld 44568 ©9.9) 2.2 -7 15 00 8.2 03-Mar-26 US:30-Year Bond 47 0.1 20 002 20 o 37 03-Mar-26
MSCIEmergin Market 1,527.6 83.1) -5.2 -3.7 -0.5 8.9 39.2 03-Mar-26 THAILAND: 2-Year Bond 10 0.0 02 0.00 02-Mar-26
MSCIThailand 535.7 (21.3) - -3.8 0.0 104 20.8 343 03-Mar-26 THAILAND: 5-Year Bond 12 0.0 0.1 0.00 02-Mar-26
Americas Dow Jones 48,501.3 476.7) i -1.0 -0.8 -1.5 0.3 12.3 03-Mar-26 THAILAND: 10-Year Bond 17 0.0) | -0.2 0.00 02-Mar-26
NASDAQ 22516.7 (151.5) -0.7 -1.0 -3.2 -39 22.7 03-Mar-26 THAILAND:30-Year Bond 2.8 (0.0) ! -0.5 0.00 02-Mar-26
S&P 500 6,816.6 62.3) ‘ -0.9 -0.9 -1.5 -1.2 16.5 03-Mar-26
Europe Stoxx Europe 600 604.4 29.4) E _46 31 20 20 97 03-Mar-26 Other Bloomberg Commodity Index 124.7 3.0 25 0.7 59 1.4 206 03-Mar-26
Euro Zone Euro Stoxx 50 57717  (366.7) 6.0 36 37 04 42  03-Mar-26 Crude Oil - WTl(spot month) 748 s ns3 11 158 sy 105 03-Mar-26
France CAC 40 8,038  (476.9) 56 -85  -09  -08  -12 03-Mar-26 Crude Oil-Brent 814 89 123 47 209 pully 137 03-Mar-26
German DAX 237007  (14936) 59 a4 33 oo 66  03-Mar-26 Coal Newcatle (USD/Ton) 135.0 18.1 155 73 173 278 112 03-Mar-26
UK FTSE100 10.484.1 426.4) E 39 27 08 55 197  03-Mar-26 Baltic DryIndex 2,187.0 47.0 2.2 2.2 7.8 #VALUE! 714 02-Mar-26
Rubber (TOCOM) Yen/Kg. 363.3 (10.0) 2.7 -0.1 79 74 0.6 03-Mar-26
Asia-Pacific MSCIAC Asia Pacific Index 248.9 (12.5) -4.8 -3.2 1.1 9.3 348 03-Mar-26 Sugar Futures (USD /1b) 139 0.0 03 0.1 18 43 209 03-Mar-26
Thailand SET Index 1,466.5 61.8) ; -4.0 -4.0 8.9 16.4 245 02-Mar-26 Copper (LME) USD/Ton 12,9111 (383.0) 2.9 -0.9 -37 25 374 03-Mar-26
China Shanghai SEComposit 41227 (40.2) -1.0 -14 14 4.0 243 03-Mar-26 China Hot Rolled Steel 32420 2.0) q -0.1 0.0 09 11 54| 03-Mar-26
China Shenzhen CSI300 4655.9 (54.8) -1.2 -1.5 -09 0.1 19.8 03-Mar-26 GOLD (spot) 5,088.8 (190.1) 36 07 32 173 757 03-Mar-26
HongKong Hang Seng 25,768.1 (862.5) J -32 -14 -4.0 -0.3 12.0 03-Mar-26 Soybean Meal Futures 3105 (5.0) -16 0.7 6.4 47 70 03-Mar-26
Philippines Philippines Stock Exchange 6,445 .4 (165.9) : -25 0.3 1.1 6.5 6.3 03-Mar-26 Crude Palm Oil 4,080.0 91.0 1 23 05 -1.4 1.3 -12.9 03-Mar-26
Indonesia Jakarta SEComposite 7939.8 (295.7) -3.6 -1.0 -2.5 -8.2 244 03-Mar-26 Corn 434.3 (4.5) -1.0 0.2 1.3 -1.4 -1.4 03-Mar-26
Japan Nikkei 56,279.1 (2571.2) 1 -4.4 -25 1.1 11.8 470 03-Mar-26
Singapore Straits Times 4916.7 (78.4) -1.6 0.5 -1.0 5.6 26.4 03-Mar-26 —
Bitcoin 68,0331 2505.7 g 3.8 0.4 -5.9 -22.9 -219 03-Mar-26
South Korea Korea Stock Exchange 5,791.9 452.2) -7.2 -26 5.0 374 123.0 03-Mar-26 Ethereum 19688 474 25 08 66 336 89  03-Mar-26
Vietham Ho ChiMinh Stock Exchange 1,8131 67.2) -3.6 -1.8 1.2 2.6 38.2 03-Mar-26 ARKW Investments 1259 09 07 14 39 156 212 03-Mar-26
India BSESensex 802389  (1048.9 13 13 43 22 99  02-Mar-26 Global x Auto & Electric ETF 31.1 (16) -48 -45 -39 38 402 03-Mar-26
Taiwan TaiwanWeighted 34,3237 (1090.8) -3.1 -22 6.3 19.6 519 03-Mar-26 BABA (Hong kong : HKD/share) 1348 ©.4) 57 4o iss 67 63 03-Mar-26
Source:Bloomberg
Currency USD Index Spot Rate 99.1 14 15 0.7 1.7 0.8 -72 03-Mar-26
USD-EUR 1.2 (0.0) -1.7 -0.0 -1.7 -11 9.3 03-Mar-26
USD-GBP 13 (0.0) -0.9 -0.1 -2.3 -0.8 43 03-Mar-26
YEN-USD 157.7 1.7 1.1 0.1 -0.5 0.9 -50 083-Mar-26
CNY-USD 6.9 0.1 0.8 -0.2 0.3 -11 53 03-Mar-26
THB-USD 31.6 0.5 E 1.8 -0.1 0.3 0.5 6.5 03-Mar-26

Bloomberg




SET Impact Gain [impact _|Trade _|Change |

PTTEP
RCL
HANA
PSL
TFG
TTA
SPRC
1w
TIPH
ROJNA
SEAOIL
UVAN
RAM
RBF
ASW
SKN
BBGI
YIBHA
PRM
EMC

WAVE
2101BSET 50
ESTAR
BAREIT

GEL

B

TITLE
TEAM
POLY
YIH

1.6500
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DELTA
GULF
ADVANC

T

-12.360
-5.5350
-3.7500
-3.5400
-1.9600
-14250
-1.2100
-12950
-12650
-1.1700
-1.1100
-1.0340
-0.9900
-0.9320
-0.9200
-0.8625
-0 8000
-0.8000
-0.7000
-06475
-06336
-0.6100
-0.5875
-0.5600
-0.5600
-0.5100
-0.4824
-0.4730
-0. 4400
-0.4410

57.501
51.504
14001

38.00
6450}
67.001
23800
1240
645t
20901

197 004
146 00 1
26.50
226
25.75

19.00

174.00

34.00
2301

-4.30
-126
-395
-5.50
-13.15
-3.45

206944
1325218
126784
554233
175461
4438537
1124453
528080
203420
64279
119304
818152
810913
1327343
518882
913529
114072
232744
193367
379064
1615019
14310
1520660
232220
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4604918
505717
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1058792

5750938
7666108
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2875972
3351006
6220548
2358504
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1144344
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807405
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1036029
844415
1104776
3085968
2501141
4607992
2832218
1025561
372074
37174
5670444
447044
3089571
782278
1064958
263557
409560
639146

-2.1988
-0.5265
-0.3988
-0 2600
-012318
-02300
-0 2200
-0.1820
-0.1740
-0.1645
-0.1634
-0.1540
-0.1548
-0.1409
-0.1260
-0.1260
-0.1280
-0.1248
-0.1125
-0.1027
-0.1008
-0.0980
-0.0812
-0.0805
-0.0750
-0.0756
-0.0684
-0.0688
-01.0678
-01.0678

-11.62
003
-8.51
-661
-9.09
-3.40
-1.76

mai Impact Loss [Impact _|Trade _[Change [%Chy __[Volume _[vale |
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Oct ¥ an eb
SET -404% Vol Proj.  0.00152826-100.00 % 1743
GAP: ° SET Index
BNol  Bid Ask  ONol Avg. 7020 %Buy 006  %Sell 99.94
Open 149101 Volumel6108184 %B-S -99.88
High 151599 WVol5D 12477177 Value 11307779
Low 146651 Mktcap18547105 %Mcap  100.00
Prev 152826 BVPS N/A  P/BV 138
%Swing 324 EPS N/A P/ 1680
%B Vol % % %O Vol Impact -61.750 DPS N/A  Yield(%) 436
SET -404% 1130778MB Gain Lose Unch P/E 1680
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USA
Dowlones
NASDAQ
S&P500

Australia B

Japan R_NIKKEI
Korea _KOS5PI
Taiwan _TAIEX
Hong Kong _HSI
Singapore STI
Malaysia _FBKLCI
China SSEC

Phillipines PSE

Vietnam _VNI

Indonesia _IsX
IQESET
SET
SET50
SET100
SETHD
MAI

_SENSEX

Germany
France
UK

Italy
Spain
Greece

Cyprus

Portugal
Belguim
Matherland

INDEX FUT. Last

Dowlones  48399.00a
NASDAQ100 24673.75!
S&P500 4111.60
Hang Seng 25389.004
FTSE100 10425.50
DAX 24695.00
CAC40 8404.50
EuroStoxx30 5773.004
ENERGY FUTURES - ICE
Crude 75.500a
Heating Oil 3.256a
Brent 82.5501
ICE Brent Idx 70.70

US 10y Bond Yield
4.057500a

48501.274
22516.694

6816.63}
33784.94}

54726.06%
33372.434

1705.07t

1813.14

1146.74
23790.651
8103.84
10484.131
44468.46)
17062.404

270.04
8878.86

5252.00
990.24

Open High Low

48904.78 48493.11 48695.36 47626.85
22748.86 2220237 22601.59 22124.78
6881.62 6800.26 6840.05 671042
34541.27 34147.74 34147.74 33136.51

0207.20 9297.20 9297.20 9113.40
56279.05 55470.88 55701.27 54549.32
5791.91 5539259 53672.12 SMILIT
34323.65 34228.75 34228.75 33288.25
25768.08
4916.65 4898.16 490049 4861.39
171195 171143 1713.19 1705.02
4122.68
6445.38
1846.10 1846.10 1854.28 1808.55
7939.77
1466.51
1528.26 149191 1515.99 1466.51
1019.53 994.24 1008.00 978.62
2182.04 2126.81 2155.59 2090.76
1358.12
231.10
80238.85

1157.51  1163.52 1163.74 114493
24638.00 2420744 2423952 23601.11
830432 8292.42 829831 8086.68
10780.11 10780.25 10780.25 10406.14
46280.40 45593.36 45648.41 44036.05
17878.90 17600.70 17621.70 16904.40
220098 216645 216645 207442
5596.12 550336 5503.36 5269.85
279.14 278.54 278.54 268.87

927247 9167.79 9167.79 8857.59
5366.22 5285.09 5287.34 5216.02
1016.15 1007.45 1007.45 983.27

GOLD & SILVER Last Change
THGold 96.5% 79250.00

THGold Ornam. 80050.00

Gold Spot 5152.61a +63.74
Gold Futures 5152.9a 0.0
Gold Fixing

Silver Spot 82.93a +0.86
Silver Futures 83.400b

Silver Fixing

Platinum Fut. 1026.9

Palladium Fut. 987.60

Baltic Dry ldx 22421

Rubber (TOCOM) 353.60b
Coal (NewCastle) 135.000

%Chg Time
17:30
17:30
+1.25 83
0.00 821
-5.27 900
+1.05 83
8:21

Feb 25

Feb 25
+2.51 5:04
-0.08 806
T:35

Mar 2 Net Buy Sell
Foreign -656.51  51290.58 51947.08
Institute -5995.26 6606.87 12602.12
Propietary -1624.40 7901.52 9525.92
Customer 827617 47278.83 39002.67

==Thai Stocks in Singapore, Indo & India==
Symbol Last Chg %Chg Time

Hang Seng: P/E  13.56  Yield(%) 3.00

COMMOD INDEX Last Change  %Chg
CCl Index

LME BASE METALS 3M (US$/TONNE)
Aluminium 3260.50a +97.00
Copper 12865.00a

Steel

Zinc 3302.00a

BASE METALS FUTURES

Steel: HR Coil 1016.00

Copper 5.813a

Coal (Newcastlell35.000

Crude Palm Oil 4080.00

FX/MM RATES last
USD Index 99.278% +0.23
FED' Fund 3.75 0.00

%Chg Time

8:21
8:02

BOT Policy  1.00000 Mar 2

BOT Awg. 31.3090 Mar 2

USD/THE 31.7563 +0.1663 +0.53
EUR/THB 36.7769 <0.0978 +0.27
GBP/THB 422654 +0.0927 +0.22
JPY/THB 20.1362 =0.0938 +0.47
CNY/THB 4.602T +0.0245 +0.54

8:31
8:31
8:31
8:31
8:30

BIBEOR SIBOR(USS) SIBOR(S$) LIBOR{USS)
1.05000 3.280 4.96018
1.14850 3.300 4.85372
1.20451 0.821 4.68213

2.21250

1.29911 0.812 6.04143

Bitcoin 68320.00

JPY/USD 157.7010
USD/EUR 1.1581
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SET Index Target for 2026 oA DAO?EIN@F C
L 4
8-Dec-25 Worst Base Best 1264
-1 SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 14.77 16.76 17.42 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 14.17
Year 2022 1,001,815 -1.4% 84.0 15.04
Year 2023 929,896 -71.2% 75.8 16.67
Year 2024 897,703 -3.5% 72.6 17.4
Year 2025
Base 1,063,044 18.4% 85.3 1261 14.8
SET Target for Year 2025 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,042,514 -1.9% 82.4 1217 1380 1435 15.3
SET Target for Year 2026 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E= 16.76 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,191,605 14.3% 94 .1 13.4

SET Profit for Year 2027 : Estimate Net Profit Growth = 14.3% (Bloomberg Survey ; 6 Dec 25)

Remark : Included THAI
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sziiunalsaaa 4Q-25(f) 3Q-25 4Q-24 YoY QoQ

AaA'ls SET 222,736 263,681 166,071 34.1% -15.5%

'25=1.1t eps 88.35 p/e 16.55
'26=1.04t eps 82.4 p/e 17.4
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dasuas:uatvunumvy1a (Fund Flow)

0 l\‘wur!uciwmﬁlnaaaqmnﬁt\mam
Kuua:aaraasiaiskiilng

° muumaaumsuuswanlunumn
2ausvinvisua:nstasuanuiFon

ua\)una\)r!umlan Kulng as1askil

=
-670.50

Net Sell / Capital Outflow

awsiaunieanskulne:  670.50 aauuin
awsidivigansasiaiski: 17,453 awuuin

AduvIndan: 31.43 uain/a2aa1s

-17,453

A NotebookLM
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qama XD ua:mlsusgnaan:igu

* Zuaamsavou WdnamalulnSavkuIg XD’ +34%

* sS1AMKUNUSUAVUILEIL XD WUILKI:IWGD AW bl i
Wukuvwalkeynomlsa seldunwaalniaus
KSoagluyIvWUM

o ———e

as,u.ﬁﬂs 4Q2025 (sousoullad 769 usen)
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e UnavNuUaanAdIUAIOKIVAISUSUAQ i
SasiaontUsuav Fed
e aKQKaNNSIALTULEABRAWDEY - z |
asvusvAQAUAIUIDUIWD — T
(Inflation fears) o
aamisainisaaaantbsuav Fed B |y E B
{uU 2026 USuaaavan 0.61% _/ - | | EE
IKE21WEY 0.46% e——— " 1

(U28and1N1SaqddvASY)
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Reported explosions B US and Israeli airstrikes
Iran and proxies response

UK RAF base in Cyprus
struck by suspected
drone attack

|

5

laraeli targeted
strikes in Beirut

Iranian drone attack
on QatarEnergy’s
Ras Laffan plant
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A9

£ 74 a 9/ v % w v 1 a
* LUILUNNTITNYABY (Ceasefire): MNUITATaANAslA s1ANNTUAENdUdNILUNG

= g o Y g (% 1 a LV
* LUIUNAIATINEALED (Continued war): Wnlanfldun1vuds SIAUuITHsgensenuAsyghaviin
v a - . < i a
* LUIlUNNISIWUABULUAINIINS LD (Regime change): WUKATZELE1IID1AAAAINLNAME

WINUAYDIUAUTDIHYANIS
UNIU1INIAZIZAU $108/U15158

Scenario Likelihood in What happens to war? Impact on oil prices
the next four
weeks
Ceasefire Medium to high ~ War ceases. The Islamic Republic Crude falls back to around $65 per barrel

Continued war

Medium

Regime change Low in the short

in Iran

term; medium in
the longer term

endures

Continued airstrikes, missiles and If no further attacks on energy facilities

drones, but at a lower intensity  or shipping routes, oil would hover
around $80. If attacks intensify and the
disruption to the Strait of Hormuz
persists, oil could rise to $108

The end of the Islamic Republic of Oll gradually declines to around $65
Iran after a period of chaos. The

replacement could be democratic

rule but that's unlikely. The more

probable result is an authoritarian

ruler
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aﬂ']Uﬂ‘]Sfua\)ﬂS‘]UHuuﬂ:)‘]U 2006 .~ 2005 ~ 2004 ~ 2003 .~ 2002 ~ 2001 ~ 2000 ~ 1999 ~ 1998 .~ 1997
30%
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» Udpgnaaukaninoniou A
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Solar Rooftop
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KNaaKgoUNBOINNDITISY avaa 200,000 uan
({3@ns 3 1.n. 69 - 31 5.A. 71)
kunAaa:TaUs:Tosd: GUNKUL, SENA, WHA,
SYNEX
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* MsUsENIAMIAYATURNIANHNE
A% (PMI) v@93u YU
N19NSWUAIYBINIANISHEAR

* ANAVNITINITUNALONYUVDS

@135 (ADP) @21iauAuuIIUNSa
YBINAIAUTINY

—

CH - Manufacturing PMI (A1@: 49.15, nou: 49.3)
US - ADP Employment (a1a: 45.17k, nau: 22k)
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MaviAsygAdua: Event naavaamu (5 i.A.)

e d0S1OUIWD (CPI) vavlng a:1luMisdadrney

AONANS:NUIINSIATWAVLIUCDAIASIVTW _

e (DIAUKYISUAIANNISINVVIUYDVAKSTY T
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TH - CPI YoY (nau; -0.66%)
US - Initial Jobless Claims (nau: 212k)
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‘ /‘\ BREAKING NEWS // URGENT: IMMEDIATE CONFLICT ESCALATION // HIGH-STAKES CONFLICT ALERT // MARKETS ON EDGE // DEFCON 2 WARNING // BREAKING NEWS // URGENT..

WAR ANALYSIS: US-IRAN
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US and Israel Strike Iran, and Tehran Retaliates Across
he Region

Reported explosions M US and Israeli airstrikes
Iran and proxies response

UK RAF base in Cyprus
struck by suspected
drone attack

— Tehran
[

IRAN

Israeli targeted
strikes in Beirut

Iranian drone attack
500 mi on QatarEnergy's
e — Ras Laffan plant

500 km
(® mapbox

Sources: Institute for the Study of War and AEI’s Critical Threats Project as of
March 1 evening ET, Bloomberg News reporting

Note: Saudi Arabia said it intercepted Iranian missiles over Riyadh and in the
country’s east.

Bloomberg

-

RN
The ruins of a police station

ollowing an airstrike in Tehran, on




Scenario Likelihood in
the next four
weeks

Ceasefire Medium to high

Continued war Medium

Regime change Low in the short
in Iran term; medium in
the longer term

What happens to war? Impact on oil prices

War ceases. The Islamic Republic Crude falls back to around $65 per barrel
endures

Continued airstrikes, missiles and If no further attacks on energy facilities

drones, but at a lower intensity  or shipping routes, oil would hover
around $80. If attacks intensify and the
disruption to the Strait of Hormuz
persists, oil could rise to $108

The end of the Islamic Republic of 0il gradually declines to around $65
Iran after a period of chaos. The

replacement could be democratic

rule but that's unlikely. The more

probable result is an

authoritarian ruler

Source: Bloomberg Economics
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asUuanumsal: 24 $1luouHv3nna (The War at a Glance)

The Strike (msldua) f|\ The Target (lUWKUgKAN)
28 Feb 2026: US-Israel URUGin1slo '@ J CONFIRMED: Wtingvaa Ayatollah Ali
udinaMAASYIHedNgalusau | Khamenei 1do83a (Sugulaausu.
NFAJSSY Trump)

| :‘U‘;Tgag zyggggf:):w;s[:&glg « LNOJYRYINANVDILNDIUDHSWNUN

TRIGEL]S

The Retaliation £, The Chokepoint
(msaould) -—i‘—f (R0MBLASUZND)
9HSUGVTUUNISNAUTIUNWAHST * YoouAuZaSya (Strait of Hormuz)
{u mmS (Al-Udeid), UAE, u1Hisu gnUalagwqtive

1a:dasioa - 3aussnathdukgalduEanuRndTMA
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Jjjudinas “Regime Change”: 9aduvdv Khamenei

i, \ @ gnsAmaaslkuvovaKsgY
FORDOWNUCLEAR FACILITY 7 Y L

- -
wWasguonuiasnis “Maximum Pressure” (naau
goda) d “Regime Change” (Wasus:uoaums
Unnsoo) amomusduuu

Timeline n1sloud
« 03:00 (Feb 28): US-Israel Toudwsauriuf

laK=suuazlsovulionass

MOUNTAINOUS R o  Statement 91n Trump: “The hour for your
$. LTERRAIN ; ~ ‘ freedom is at hand... take over your
v ' Y N - government.”
AJNULIFYKIY

.+ Manes:uulovnunBNIAIMALAAAVDIISHAN
Tso\nuu:)lnaas Fordow ua: Natanz nnfoun
Qoes:L0a Bunker-buster

wan1vn1stijov

n1stdgddavav Khamenei Tude 86 U Uoan
gAANBIKONISUNASOUNIT 3 NFAIISSY
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35038131 0: WNUTIN1SAaUlAYIBNIU

= 4

. Irall (Domestic):
1199 Kharg Island
(90% v9an15daaanUNu)

15189752106
Israel: -
NslauAMeIUUTs Bahrain: 3
PIUNSUYAY NodI3a1 5 YANIT
(nnanﬂnumua (US Navy 5t Fleet HQ)

Tel Aviv/Jerusalem)

UAE: Al-Dhafra Air Base

Qatar: Al- Udeld Air Base _ AR SE IO

(6’1UVIWEIM$5‘1
Tneifigalugiina
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- fisneaunguaiu
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INHagaviAUFasSya: IFwaaalkaiwavoiulan

Bloomberg Terminal

20% vovuiuua: LNG Tan
yuaouual

Status Update

« "Practically Closed": do3xswuus=meta
yovuAulaswedue

« Amidiau: npvmMavwnaynsuNa (IRGC)
UJssMALWQdUQSg

532 Wwans:nuaad Supply Chain
« 3u (38%), sutde (15%), egdu (11%),
IMKala (12%) Aewlasuwansznuavda
+ Hodvtdudsav (East-West Pipeline
yovy14) liweowasaweUsurunmell
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HaNYIUNSHEYQE:=UN: Vessel Tracking Data

 Case Studies (1Sonnauvan)

* KHK Empress (VLCC): NaUKJINa0E0v
AU Wasuldunivon Basra (UduLae

e Desh Abhimaan: HUKDNauNalvn1v
Una WuvovuAU

« UNNS8I1UDOUSUNLAULSD

« Hapag-Lloyd & Nippon Yusen: d0s:9U

MsSLauISaWUZDsSyUanun

e Greece: donovilddwreisgnundULFUNY
. ua:tasgus:uuuinnouuuluonAeg GPS
o (UavAuns Jamming)
el © US Navy: LO2UISOWNTUBEIRDEHIVIIN
- 1Sosu 30 [uan:1a
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annAUsIAUIDU: ds:au $108 ciauisisa?

120
110 Extreme Scenario ($108)
- Hormuz Closed (-20% Global Supply)
100
90
Risk Scenario ($78-82)
80 - Iran oil outage (-3.3MB/D)

Feb 28: Brent Futures $73 (+3.2%)

USD per barrel

70

— o=
Raco |

o= - . \ — )
WOIST WQOoOTC \PVIT TV )

- Geopolitical noise only

4
L~ Sy
50 1 Risk Premlum namlsu Prlce -in

Fl"IFD'lUlaU\)a\)FIS'IUlWUUU

40 : " ; ; ; $6-10 ciouisSisa
May '25 Jul'25 Sep '25 Nov '25 Jan '26 Feb '26 \\
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TOP SECRET / NOFORN - INTELLIGENCE BRIEFING CENTER

Global Market Shockwaves: M2z Risk-Off LGusUUUU




TOP SECRET / NOFORN - INTELLIGENCE BRIEFING CENTER

wans:nuad SET Index: nauwavviu (The Winners)

Top Picks | |"|
v PTTEP: TQUS slosdlagasvoinsian

U1UUOUHW\)UU (S"IEJTOU"IEJ[WU)
TOP BCP

v TOP / SPRC / BCP: Aimsnau (GRM)
uuu:fuuuenam + ﬂ‘lIS'D‘\ﬂHOE)ﬂU1UU
(Inventory Gain)

Theme: Upstream Beneﬁaarg
hiath (Wlaus JTosuandud) . A

Supporting Logic
[ngwWuds:inA Net Importer ucmunauwa\)\nuuumuna\ﬂunam (1/3 vov Market Cap).
s1mu1uunn $1 AWUTU 2= huumIsnauwa\)muam\)uuejamtg




https://www.facebook.com/ph
oto/?fbid=1393880772781993
&set=a.371534255016655

suduInf
= &

e dnsSy-dasnoalaundrsiu
28 N.w. 2569
* dnsaumadulAungounnugosys

dodIAUTDSYY AD
Aavaawadwaulan

e Uniulratiau 20 druuasisa/au
o Anidu 20% vounisusnadhdulan |
¢ 3Tu 4 yidioige

(@u duide tgJu Inmals)

dnonwawulng

A-HUd9NNAN

s1Ati0UlaNn «srent doguu

72.48 poaars/uisisa
(+2.45%)

e WTI J290u
67.02 Adaa1s/u1sisa
(+2.78%)

* INdIAs1:AIRdU
919WINY
100 Adaas/uasisa

\ dAonwawulng
-} (Voua 23 n.w. 2569)
HUd¥ : aluans
Jsuaru (]
Undundindeludszind 4,925 385U
dnjus:nonwvuds 1,746 .
(WugosyBIa))
Undus:novuas 1,124
(1&unnedu)
souNvKUA 7,795 61 3u

LNG 1Rouiurnu 2569
o Uniinunum 4 dn
® LUBDIIIAUIAD 2 &
® §J9gs:navul 2 1

ABUNS=NSIIWANIU

e Sugutinduludszina Tuvaainau
o UIIWUd1Sau9AnIWaIIIUINIKEIDU
e voUs:ysuRnAIUToYaIIN

gaunNWNASINIUU




TOP SECRET / NOFORN - INTELLIGENCE BRIEFING CENTER

wans:nuad SET Index: naunavingdna:yuav (The Losers)

Sector Impact

Airlines (AAV, BA, THAI): [{

- nunuuwumsa\)uu (Jet Fuel) W\)a\)
- nuwhasiuaannavta = GovUUdIU (c’iuquleu)

Tourism (AOT, MINT, CENTEL):

- UANaVLINEIB=adMSIaUNILIINAUALIAdVASIY
- Mavoanavonn:ouwalan (Recession risk)

Theme: Cost Push & Fear Factor Construction (TASCO): [F
- GUNUEVU0EWYMUSIMLTITUGU
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TOP SECRET / NOFORN - INTELLIGENCE BRIEFING CENTER

anNAdauan: Decision Tree (What Comes Next?)

Democracy

Islamic Republic

collapses (25%) Authoritarianism

Chaos

US strikes Iran
Symbolic or no

retaliation (35%)

Islamic Republic Strikes US bases
survives (75%) or Israel
Significant Attacks Gulf
retaliation (40%) shipping

Strikes Gulf or Iraq
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TOP SECRET / NOFORN - INTELLIGENCE BRIEFING CENTER

Scenario Analysis: 209UYDVS:UDU KSD N1SIDSDN?

Scenario 1: Regime Collapse
(lon1a 25%)

» 1Youly: Khamenei 136830 +
Uszssuando + novnwianign

e Market Impact: s AU Spike S:g:dU
idoavavisvidosguialkuidaus:ina

Scenario 2: Symbolic Retaliation
(lon1d 35%)

« Waulu: gurkuidonivsouWosnu
91U19 (Face-saving)

N "ET G EladBest Case for Market

- stAMUNuUNdug $65-70
- Risk-On Rally: Kunalandadanduiisv
(Buy the dip opportunity)
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TOP SECRET / NOFORN - INTELLIGENCE BRIEFING CENTER

Scenario 3: avAsWdQITD (Prolonged War) - lon13 4

=

Status: Most Likely Scenario (nseififuluTauiniaa)

Waulv
» IRGC douce + UagoviiAugosyaenduiu
» Nau Houthi N1a: Proxy ¢ve) s ouTouoTnS\)asw\)wumun:m:)lUasma

Economic Fallout

» 0il Shock: sTA8uIKklo $100 81ouU

» Stagflation: IPUIWOEL + IASUFNONQNDE

 Recession: msuanofamaa\)lmama :NQNDYDINNISVIQIAAUWALVIU
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TOP SECRET / NOFORN - INTELLIGENCE BRIEFING CENTER

usunUs.Jnmans 4 NAISSVIIKLAIILTQUEYD
2026: /N\

| _— The End Game
2018: Trump A A MsIdesdauaL
nauaINNUaaNaL o Khamenei

-> "Maximum Pressure"

=), i
™

W e
A &

1979: msufGidday 2015: 2018: Trump  2020: aKsg4 2025: June War
(Islamic Revolutlon) Uaanavlolnags nUaanav  duKIsungwa (aonswumauunuwu)

(JCPOA)  ->“Maximum Soleimani i“’% o
Pressure” PR Ny
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TOP SECRET / NOFORN - INTELLIGENCE BRIEFING CENTER

nagnsnisavnulas DAOL Strategy Research

STRATEGIC CORE: "WAIT & SEE" - CASH IS KING
(D2I1IPUaQIUNINENIUNISAUIDETAIDU)

\\\\\\

IWoUovAUANUIAYLUNTUYDVYWALVIU
Safe Haven: hgogd:=dau navA1 1Jos1A890)D

Avoid: KanIagVRUBVNSUSInATuUs:INA, novINg),
llaza1enIsuu

r 2 . - &
<@)> | Monitor: Gaau Vessel Tracking fugoviiAugosyasiesdluw
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TOP SECRET / NOFORN - INTELLIGENCE BRIEFING CENTER

cT:)HUSEf‘\ﬁtyFic'ia\)é'UO‘l (Key Monitorables)

Iran Succession: Taso:duwIlugingvdga
AudalU? (@191Kd9I KSo a19WsIU)

/ ¥ JAOIKDYD
\ w d1gWs U

Strait of Hormuz Status: doya AIS Vessel
Tracking - ISonduuniduldkSalu?

2

AIS TRACKING:
LIVE DATA

IRAN

~

OMAN

OPEC+ Reaction:
6194 D:IWUAAVMSWAABAIBEKSDIU?

i 2

SAUDI RESPONSE

PRODUCTION
ADJUSTMENT

"HIATINGNIUAITIIAITIT Y509UAIAIENITAUAAIEYINTZUDY - ARIAILAUNIUGIFnTUTZEE 3

UN Security Council:
ninvovsSaigona:du (Veto Ksolu?)

\k
VETO

,/\/
VOTE

o7
o/
0 ~a vad:"
A\ NotebookLM
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Portfolio Performance DAOLSEC

(] o o
Portfollo Advisory 27 Feb - 2 Mar 26 Portfolio Advisory Return (%Total)
snAUadunou 50.00% —Portfolio Total Performance  --- SET100 Total Return Remark : include commission 0.10% and other fees 0.007% VAT
. o
Cash 50% 40.00%
KTB 10% 33.50 * -2.19%
KKP 10% 7525 s -322%  30.00%
CPN 10% 67.00 * -4.29%
20.00%
BDMS 10% 20.70 -4.61%
v -3.44%
CPF 10% 20.40 -2.86%
v 10.00% 4 W,
A8 N A NS WO Al |
iy 0’\ VW ' .
J B A LY "'
0.00% ~ "
(] w!".\"‘,hl\\ ‘“,'.V'
K A
-10.00% iR Ty WS
\f‘"t" \
\
-20.00% '\,. 4N
T T e N
SET100 -30.00% { W
SET
-40.00%
SET50 o4 d 4 & N & & N N MMM on on on on S S S g E T DWW NN O
g g g g g g g g g6 6 6§ o
SSET 3 §2 5§ & &3 93 &§ 35353 988 58833928 5885839358
w z - 2 S w z - 2 s w z - 2 S w z = 2 S w oz -



asUuuuavna:gngunisadnu (Key Takeaways)

b 4

e HANIASIAIIFASIINAIASIVNTAITONA:E
WaNs:NUIINAUNUWANIIU

o fioliuanIlunan vaur1IuKIBaRuVUIATKNY
n91eduwa (XD) Tusausan10oum?

o 1ivnlsags:0ns:duluRunidedsuoniawI:zAd
1u lsansgwinou

gansaunagnskan1n DAOL Strategy Research iwaSnurdaniu:zwasaagnolaaane
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DAOLSEC
AUNDNNS:NUMSIE 91N @JASIUASIU

*  HoJdinyd

* lsuwynuna NSuanAIN=ouDINNAa
* Ulnsinil (019v1R Feedstock nSo IaUNUNIWIVU)
* I[sulwwn (N9:=0AUNU Gas Nguvu)

Strategy Research



Strategy Dashboard: Ingaua:zlanianisavnu

U228udn Uovgau

- namausznmAduna (XD) - AVASIWAKSTY-DaS11Da-IKSU
- msuUs:yu Two Sessions yavdU - A2WAVIAUIWD/aonNLlYAKST

- 1asmsaakgaun @ Solar Rooftop | - Fund Flow [kaoon
- Amwlvuuuaunmvnisigoving

oo (Buy/Hold) Houte (Sell/Reduce)
- Kuluwad/avunasnssy: GUNKUL, - aawasanisavnu vlduda
SENA, WHA, SYNEX - U1 CPF*, BDMS*, CPN 2an21AWasa

- nAguwavvu: PTTEP
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NAYNSNITAINU UaT uLULLN

0 & v a KTB (10%
° LUSUIAANTINDATDINU LLaotNd (10%),

AndIU "RUAR" INDARANLAYS  KKP (10%)_

o

e yuinlduselovianasasuiisio
(sungaigiv)
* 1j291u CPF*, BDMS*, CPN PTTEP

(20%) . Nuda
29NINNNITH

(60%)

® 119U PTTEP whunlunase

dadauiuuuziluwesalagiu
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AuuzinluBoinaln (Technical Analysis)

o wu:zthAuNTdyaneuBOUIANIVINATA
NUAAIVAI0AIAWURIU

o WMsanDainFauanadauINUDEY
StUQS:IL

A .E
Lﬁuuuzmm\)lnnﬁn: HANA, BANPUJ Q*-
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2 March 2026 # 039

TECHNICAL VIEW

SET : §uiduanunadmo
dauNNNAUS:zKIIINY

Tubanau: : iU Short ¥V
aniu: Long : fio Hnéiu 996
an1u: Short : Un Kandu 996

967,960,954

IIUDAIU
985, 996, 1005

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UN3IAS:HaUUTIANMUIAEUSENKANNSWE Alo (Us:mnlnu) 900 (UKBU) uaansaamwau‘nauaua iwenwsunains:HiAIduveyaus:noumsandulovednainu

nolJ Imuvnmﬁuuuﬁumuva\lvauar‘ﬂn|Un|uunamswsnmuaumanaln 1a:l l‘ﬂaunvmm|utyuaunsauuw’iﬁﬁansamnannswuumam\ﬂn MbuUSEnHaNNEwe Aalo (Us: mnlrw)
910 (UKBU) 9 Iusumnuaunanmunﬁumulnq AATUINNSIEUNSIAS:HaUUTNINASIIE:N1IEDU lIa: volAtnaunuldnawdawaisruretnsaundunaunisanaulvasnu

S (THAILAND) PUE NY LIMITED www.daol.co.th aol.t DAOL Channel (@) @daolsec
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DAOL Daily Summary (4 Mar 26)

——————————————————————————————————————————————————————————————————————————————

|

|

|

' (0) Energy (Neutral) Ansnaudsugiovunisionainiintnuuaun:dusannalsianay |

I |

News Flash

|
|
( ) Tourism (Overweight) unnoumaomam -23% WoW v’mnﬂLJS INATU Top 5 &NIdUDUINY i
|

Cle

un3d1ns1:KUJ298WUgudU

Company Update

| (+) KLINIQ @910 31.00 uan) fnlst 2026E InUKUNNanRguanTnuso
STECON (Usuadidu fio/dsuidnvuidu 12.50 unn) nusltivt) 2026E Fsaitiov Iks1AnAua:rioudadouoniuunniidd

ResUlts ReView .., ——€ee e ti-roirv

|
|
I — [ov] — L% < —_— —_ p— [P - —_
| (-) IVL (JSuauidu vag/dsuidnaaidu 17.00 uan) nauunidvinnuansiu 4Q25; MnlnSuwaldiauanadnsiy i
|
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ALATEUNANIVIAISLITAY AU
HLATWNANITNUNAUY BAVLANASLIaYIL A
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2Q26 Strategy : IniTaun1sdnMusguna DAOL SEC

Strategy Research Department
Dec 27-31, 2025
Mar, 2026
Bl JasuSguraiasSedu
Tonsannum
Dec 12, 2025 - Dec 28-31, 2025 E

Apr 9, 2026 Early May, 2026

Dec 15, 2025 M

Feb 1, 2026 Mid Apr, 2026 Early Jun, 2026

nisivaUs:guanid

nazidanus:=saudana

Feb 8, 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @ www.deolcoth (F) daolth (@) DAOL Channel @daolsec
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DAOLSEC

waidsznaunisaasusiniu SET+MAI (vedusa 30 5.0.25)

03-Mar-26

(s7usuann Bloomberg wag SET) by : DAOL Strategy

o a a/ a‘ ] a o
ANUIULSENNEIIU 769 U5HN

12M/25

Alsams 1,018,001 | 833,886  22.08%, 218,553 192,409 258,666 13.59% -15.51%
SET 1,011,674 823,262 . 22.89% . 220,755 | 190,950 @ 256,028 | 15.61% -13.78%
MAI -40.44%

Usziiuarlsussnlu SET
(DAOL & Bloomberq)

222,736 166,071 263,681 34.12%

Strategy Research

-15.53%



Aquwalsznaunis uanaunauandinssy 4Q/2025 (redugn 30 5.0.25)

03-Mar-26 :7aya a1 &uju

970 12 1fan sulasana Wity
12M/25 12M/24 YoY 4Q/25 4Q/24 3Q/25 YoY Qo@; Weigth  Impact anamst
RM/25 2M/24 YoY 4Q/25 4Q/24 3Q/25 YoY QoQ 4Q/24 YoY

Agro & Food Industry
Agribusiness 5,599 7,791 -28.1%] 682 1925 791 -64.6% -13.8% 10% -0.7% 0.1%
Food & Beverage 81089 69,995 15.8% 11539 16,720 17,888 -310% -35.5% 8.8% -2.7% -18.1%
Consumer Products
Fashion 4,137 4,568 -9.4%) 1052 837 368 25.7% 185.6% 04% 0.1% 8.7%
Home & O ffice Products 518 553 -6.3%) 24 429 382 -50.2% -44.0% 0.2% -0.7% n.m.
Personal Products & Pharmaceutice 1431 2,337 -38.8% -64 961 360 n.m. n.m. 0.5% -0.5% 47.8%
Financials
Banking 270,932 259,364 4.5%) 58,687 60,569 74,971 -3.% -217% 317% -10% -6.8%
Finance & Securities 34,281 31323 9.4%) 8,541 8,648 9,897 -12% -1B.7% 4.5% -0.7% -15%
Insurance 13,160 11566 13.8%] 2,128 1538 4,672 38.4% -544% 0.8% 0.3% n.m.
Industrials
Automotive 6,329 5,025 25.9% 1840 1233 1707 49.2% 7.8% 0.6% 0.3% 2.5%
Industrial Materials & Machinery 1681 972 73.0%) 28 445 474 -93.7% -94 1% 02% -0.2% n.m.
Paper & Printing Materials 512 620 -17.4% m 132 7z -15.0% -92% 0.1% -0.0% nm.
Petrochemicals & C hemicals -21820 -48,569 n.m. -9,765 -8,745 -3,421 n.m. n.m. -4.6% -0.5% n.m.
Packaging 6,311 7,775 -18.8% 1662 494 158 236.5% 9.5% 0.3% 0.6% 4.4%
Steel 3,279 1013 223.6%) 608 436 1348 39.5% -54.9% 0.2% 0.1% n.m.
Property & Construction
Construction Materials 26,133 19,684 32.8% -786 4,082 2,006 n.m. n.m. 2. 1% -2.5% n.m.
Property Development 55,725 63,640 -R.4% 12,336 16,084 15,21 -23.3% -18.9% 8.4% -2.0% 4.5%
Property Fund & REITs 15,233 29156 18.0% 4,643 4,284 4,744 84% -2.% 2.2% 0.2% -4.9%
Construction Services 8,288 -385 n.m. 2,480 -2,437 2,701 n.m. -8.2% -13% 2.6% #%13%
Resources
Energy & Utilities 267,705 180,085 48.7%] 59,859 32,240 58,910 85.7% 16% 16.9% %.5% #%.0%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! nm.
Services
Commerce 70,172 69,256 13%) 19,510 20,485 15,003 -4.8% 30.0% 10.7% -0.5% -2.2%
Health Care Services 35,109 31695 10.8%) 10,524 5,679 8,674 85.3% 213% 3.0% 25% -6.6%
Media & Publishing -1,020 -1,303 n.m. -399 SYars -346 n.m. n.m. -0.9% 0.7% 74%
Professional Services 2,092 1386 510%) 461 305 779 50.8% -40.9% 0.2% 0.1% 0.8%
Tourism & Leisure 1555 3,885 -60.0% -112 1728 50 n.m. n.m. 0.9% -10% n.m.
Transportation & Logistics 26,820 29,518 -9.1%) 10,529 15,765 10,090 -33.2% 4.4% 8.3% -2.7% 5.6%
Technology
Electronic Components 28,841 22,079 30.6% 7,558 1353 8,825 458.8% -%UA4A% 0.7% 3.2% 4.5%
ICT 67,582 36,475 85.3% 16,889 7476 18,303 125.9% -8% 3.9% 4.9% 5.9%
wanadEn . SET 1,011,674 823,262 22.9%] 220,755 190,950 256,028 15.6% -13.8% 100.0% 15.6% 2.0%

DAOL SEC
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SET Profit Exclude Volatie Sector

DAOL !

12M/25 12M/24 %YoY 4Q/25 4Q/24 3Q/25 % YoY 9% QoQ

SET 1011674 823,262 22.9%| 220,755 190,950 256,028 15.6% -13.8%

Ex- Bank 740,742 563,899 314% 162,068 130,381 181057 24.3% -10.5%
Ex- Energy PetroChemical 765,789 691,746 10.7% 170,661 167,454 200,539 19% -%4.9%
Ex - Energy Petrochemical SCC 75174 685,404 9.7% 174,353 167,967 201208 3.8% -13.3%
Ex-Bank Energy Petrochemical SCC 480,782 426,041 12.8% 115,666 107,398 126,237 7.7% -8.4%

Strategy Research




Us:lounilsmann 4Q-2025 DAOL SEC

Usziiudrlsean 4Q-25(f) 3Q-25 4Q-24 YoY QoQ

marhls SET 222,736 | 263,681 | 166,071 34.1%| -15.5%

Uszisiunn'ls 4Q-2025

source : Bloomberg 52U 1ae DAOL Strategy
Growth Growth
4Q-25(f) 3Q-25 4Q-24 YoY QoQ Market
- -t - - - — o

PTT 21,199 19,783 9,312 127.7% 7.2% SET
GULF 7,495 7,274 0 n.m. 3.0% SET
CPALL 7,076 6,597 7,179 -1.4% 7.3% SET
DELTA 6,696 7,441 2,155 210.7% -10.0% SET
THAI 5,187 4,413 -42,129 n.m. 17.5% SET
TRUE 5,011 1,573 -7,508 n.m  218.6% SET
AOT 4,670 3,863 5,344 -12.6% 20.9% SET
CPN 4,389 5,424 3,893 12.7%  -19.1% SET
BDMS 4,097 4,319 4,333 -5.4% -5.1% SET
MINT 3,065 2,553 3,632 -15.6% 20.0% SET
DIF 3,017 2,769 -7,398 n.m. 9.0% SET
CPAXT 2,990 1,864 3,960 -24.5% 60.4% SET
TOP 2,873 2,147 2,767 3.8% 33.8% SET
CRC 2,549 1,301 2,176 17.1% 96.0% SET
CPF 2,389 5,186 4,173 -42.8%  -53.9% SET
BCP 2,290 1,108 17 13,712% 106.7% SET
BH 1,939 2,035 1,903 1.9% -4.7% SET
TCAP 1,832 2,078 1,338 36.9% -11.9% SET
OR 1,823 2,614 2,999 -39.2%  -30.3% SET

12-Feb-26

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daol.coth () daol.th @) daol.th



DAOL SEC

Fig 2: Estimated net profits, 4Q25E

r‘g ‘:T:i‘;"'t 4Q25E  4Q24 Yoy 3025  QoQ Agr;f:(ge Reason
BBL 10,352 10,404 -0.5% 13,789  -24.9% 21-Jan-26 -YoY W31 NIM ﬂﬁﬂﬂmﬂuﬁmﬁjﬂﬂﬂLEIHTEIU’IEIﬁIﬂﬂm
____________ -QoQ 112NN 1IN RURINUNA ABIFNUAN TWAR A
KBANK 10,984 10,768 2.0% 13,007 -15.6% 21-Jan-26 +YoY LW‘i"'I“‘ﬂ“lﬁ"ENHﬂﬂﬂﬂ\ﬁ’]ﬂﬁ’]uﬂﬂluﬂﬂﬂu
____________ -Q0Q s zinlsanRuamuiianaenaninaanauss NIM fianas
KKP 1,456 1.451 0.3% 1,670 -12.8% 19-Jan-26 +YOY WIS ANUTDE AARAY
____________ -QoQ Wwanzala ﬂ"]ﬁ‘é“i‘uLﬁﬂ11ﬂﬂ%ﬂﬂyﬂd@ﬂﬂﬁ?ﬁ@ﬁﬁﬂﬂ?ﬂﬂrﬁmﬁ’)
KTB 10,806 10,989 -1.7% 14,620 -26.1% 21-Jan-26 -YoY W31 NIM ﬂmﬂﬂmﬂuﬁmﬁ‘jﬁﬂﬂLﬂﬂuTﬂU’]ﬂﬁﬂmﬂ\‘]
______________ -QoQ W1z lIaNRuaNung AAIBHANTWANIA
SCB 10,708 11,707 -8.5% 12,056 -11.2% 21-Jan-26 -YoY W31 NIM ﬂmﬂﬂmﬂuﬁmﬁ‘jﬁﬂﬂLﬂﬂuTﬂU’]ﬂﬁﬂmﬂ\‘]
______________ -QoQ TN 1IN RUMNUNAAMIFTNANTNARIA
TISCO 1,602 1,702 -5.9% 1730 74%  14-Jan26  -YoY mandnseeiniuniumslsesfudenaneuunuganniy
____________ -QoQ Wwanzala rﬂ"1ﬁa‘a‘:uLﬁﬂuﬂw‘%ﬂmmmnﬁﬁ‘ﬁwﬁnwé“'wa’wmﬁq
TTB 4744 4992  -5.0% 5299 -10.5%  20-Jan-26  -YoY Lwa‘“wmﬂ'lmmﬂnmﬂﬂmmmmumﬂwﬂa‘u FAAAY

-QoQ mewn“\'la‘ﬁnnl,\mmmmmmmmmwmmmuﬂ” NIM ﬂﬂmﬂ\‘]

Source: Company, DAOL

Strategy Research



BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

1Q-24

10,524
13,644
11,676
7,543
11,281
5,374
1,733
1,506
626
399

55,738

Net Income

(Quarter)

2Q-24

11,807
12,896
11,798
8,209
10,014
5,394
1,753
769
668
491

54,431

63,799

Net Income

(Quarter)

3Q-24

12,476
12,295
11,690
7,672
10,941
5,230
1,713
1,305
596
580

55,650

64,498

Net Income

(Quarter)

4Q-24

10,404
10,336
10,475
6,276
11,707
5,112
1,702
1,451
962
577

51,187

59,001

Net Income

(Quarter)

1Q-25

12,618
13,791
11,714
7,533
12,502
5,096
1,643
1,062
838
570

58,426

67,367

Net Income

(Quarter)

2Q-25

11,840
12,488
11,122
8,295
12,786
5,004
1,644
1,409
175
551

56,293

65,314

Net Income

(Quarter)

3Q-25

13,789
13,007
14,620
8,783
12,056
5,299
1,730
1,670
818
925

62,172

72,697

DAOL S

Net Income Lastest Period BEst Net
Income

(Quarter)
4Q-25 1Q-26(f)
Last Actual Estimate next Q
7,759 2025:A 12,552
10,278 2025:A 12,198
10,773 2025:A 12,749
7,127 2025:A -
10,144 2025:A 11,263
5,240 2025:A 5,524
1,642 2025:A 1,637
1,772 2025:A 1,332

818 2025:A -
714 2025:A -

47,607 57,255
47,607 :ga3 SRR 2%
20%

56,266 :Actual

-5% :YoY
-23% :QoQ

Forecast Period
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1

D awnehdmamsn
. yoy
: QoQ
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Name

SCB XPCL

KASIKORNBANK PCL

BANK OF AYUDHYA PCL
KRUNG THAI BANK PUB CO LTD
BANGKOK BANK PUBLIC CO LTD
TMBTHANACHART BANK PCL
KIATNAKIN PHATRA BANK PCL
TISCO FINANCIAL GROUP PCL
THAI CREDIT BANK PCL
THANACHART CAPITAL PCL

LH FINANCIAL GROUP PCL

Provision for Provision for

Loan
Losses:Q

10,964
10,265
8,779
7,096
6,598
3,631
708
565
550
161

(2)

Loan

Losses:Q-1

10,823
10,179
8,091
7,202
9,742
3,980
909
830
936
261
145

Non-

Performing

Loans LF

96,165
93,533
0
92,911
94,664
39,066
15,133
5,371
0

0
7,799

Net Ln LF

2,233,065
2,352,770
0
2,550,433
2,320,306
1,153,575
331,200
226,536
178,136
48,359
259,750

RLL LF Total Loans
LF

147,500
142,997
92
160,957
306,770
59,464
20,198
9,244
10,739
0
14,605

2,380,565
2,495,767
0
2,711,390
2,627,076
1,213,039
343,517
235,779
185,627

0

880,093

DAOL SE(

NI / Profit:Q NI/ Profit:Q-1 ARD Ref Net

Interest
Margin %

10,144 12,056 3.44
10,278 13,007 3.23
7,127 8,783 4.35
10,773 14,620 2.82
7,759 13,789 2.75
5,240 5,299 3.04
1,772 1,670 #N/A N/A
1,642 1,730 4.82
1,175 1,013 8.60
2,078 2,067 #N/A N/A
714 925 #N/A N/A

Strategy Research



DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

4000

3,239

2,014

2000

(2000)

(4000)

Daily Net Flow ; Mil.USD

(6000)

(8000)

unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Remark : A91av Net position voyunavnumwds:inA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Bloomberg | /



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 04-Mar-26
e i e

Last Update YoY Lvl
China 31-Dec-25 : : 31,524 24,292 120,517 120,517
India 27-Feb-26 -601 i 54 i 1,688 -1,572 -1,572 -7,840 3,521
Indonesia 03-Mar-26 204 | 166 i 166 ~401 ~401 125 1,189
Japan 20-Feb-26 i 2,592 : 15,374 34,230 34,230 87,844 118,704
Malaysia 02-Mar-26 69 : 69 i 69 371 371 -3,740 -6,040
Philippines 03-Mar-26 27 i 13 : 13 383 383 -240 647
South Korea 03-Mar-26 -3,067 i -3,067 i -3,043 -16,313 -16,290 -16,927 -7,033
Sri Lanka 03-Mar-26 -0 : -0 : -0 -52 -52 -150 -98
Taiwan 03-Mar-26 -2,970 i -3,569 i -3,569 6,232 6,232 3,585 34,468
Thailand 02-Mar-26 -21 : -21 : -21 1,862 1,862 -969 2,946
Vietnam 03-Mar-26 -30 :\ -2 ': -2 -517 -517 -4,641 -839

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 04-Mar-26
6,000 4873 Foreign Net Local Institutional Foreign Net
5,000 Foreign -net
Year Position - Net position Position
4,000 (SET50 Futures)
3,000 2131 (Equity) (Equity) (Bond)
2,000 1,342 2021 -48 577 77,336 211,222 27,284
645 968
1,000 - . 2022 202,694 -152,754 214,094 78,351
0
1000 - 2023 -192,490 91,301 39,368 -196,826
’ -719 -657
-2,000 2024 -147,940 50,374 -33,726 16,661
-3,000 -2,324 2025 -107,059 -37,993 63,102 85,442
R S I N I I
%’(&0 of‘é) o vf‘zo <o<‘®© bf‘ao /\"‘ao ¥
A Y ) A B A AR Jul'25 16,142 4,900 -326 6,241
Foeign Net Position in Thai Bond (Million THB) Aug'25 -21,737 3,851 -3,870 -29,977
10,000 ¢ oss Sep '25 -11,949 2,684 6,870 -46,285
000 4,847 Oct'25 -4,388 -13,197 23,762 52,439
444 717 1,245 I Nov '25 12,488 9,176 17,379 5,243
0 — E— [ |
. Dec '25 6,053 -9,790 -7,596 -7,644
-5,000
’ -3,951
-10,000 7,326 Jan '26 4,355 -29,581 50,007 68,584
Feb '26 54,471 -15,492 23,034 -3,623
-15,000
Mar'26 -657 -5,995 -17,452 -11,013
-20,000 -17,452
A0 A0 A0 Ao Ao A0 Ao A0
PP AP SRS SR SR SR SR 2026 58,170 -51,068 55,589 53,948
&G &
WA Y AT Y

Bloomberg




Net Buy/Sell Unainumaus:ine

Bloomberg

]
il i

AufyadAnisfionsovvedlinavnuAtUs: INFIWWan uNAEA

02-Mar-26 : (iUSsuingudunau)

AUNJ % n1shioguiu

sousoulng DAOL Strategy

AUND % n1sfioanad

. yaAluavnu * . yaAluavnu *

Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
AOT 0.11% 815 KBANK -0.15% -704
DELTA 0.02% 693 ADVANC -0.02% -220
PTT 0.05% 528 TOP -0.08% -96
BH 0.26% 395 BBIK -2.00% -86
SCB 0.08% 395 OSP -0.16% -79
CPAXT 0.12% 208 FTREIT -0.13% -49
PTTEP 0.03% 168 WHA -0.07% -44
KKP 0.25% 156 KTC -0.03% -25
IVL 0.13% 155 COM7 -0.04% -22
AP 0.44% 124 CBG -0.05% -21

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET
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Net Buy/Sell Unainumaus:ine

WEEK

AufyaAinsiionsavvaulnainuAtdus:INAIN Y an UINNgn

02-Mar-26 : (IUSsuingunuaunrnau)

KUNJ % N1shioguvu

KUNU % N1sfivanav

sousaulng DAOL Strategy

02-Mar-26

, yaAuaInu * I , yaAuadnu *
Iwu/an , Iwu/an , .

IWu/am (@auunn) : IWu/am (@auunn)

AOT 0.11% 815 i KBANK -0.15% -704
DELTA 0.02% 693 [ ADVANC -0.02% -220
PTT 0.05% 528 [ TOP -0.08% -96
BH 0.26% 395 I BBIK -2.00% -86
SCB 0.08% 395 ] osP -0.16% -79
CPAXT 0.12% 208 | FTREIT -0.13% -49
PTTEP 0.03% 168 ] wHA -0.07% -44
KKP 0.25% 156 | «xrc -0.03% -25
IVL 0.13% 155 | cowmz -0.04% -22
AP 0.44% 124 |l cse -0.05% -21

KUTBIKGR : YaAIUaINUAITL/an AusrueNIUsURURIVABUNUaY Eﬂu!ﬁmm‘ammaﬂ |W"0|U§Uumuu(lu'!ugamnamaaoéuq)

Bloomberg

source : Bloomberg, SETSMART , SET

DAOL SEC
MONTHtoDATE

KufyaAlnasiionsavvavlnadnuAtuUs:INAIRYan uINAEA

02-Mar-26 : (IUSguIingunuduganievavifounou)

sousoulne DAOL Strategy

r------------

RUND % nsfioguiu I Aunid % nstioanav :
~ yaAluadnu * I B yaAiuadnu *

Iwu/an ) 5 wu/an ) B I

IWu/an (@auunn) I IWu/an (@auunn) I

AOT 0.11% 815 | KBANK -0.15% -704 I

DELTA 0.02% 693 1 ADVANC -0.02% -220 i

PTT 0.05% 528 [ TOP -0.08% -96 Il

BH 0.26% 395 [ BBIK -2.00% -86 |

SCB 0.08% 395 : OSP -0.16% 79

CPAXT 0.12% 208 i FTREIT -0.13% -49 |

PTTEP 0.03% 168 i WHA -0.07% -44 |

KKP 0.25% 156 KTC -0.03% -25 ||

IVL 0.13% 155 : COM7 -0.04% 22 |

AP 0.44% 24 g cBe ~0.05% T |

HUNBIKGR : YaAITuadnuiivu/an ATusrueINgusuRURIVAsunlay neldsinnatgn iIvallseuifisu (Ulsyanthanades)

source : Bloomberg, SETSMART , SET



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change T \ Net Change @ . .
18 Jan 21 - Present 01-Sep-25 18 Jan 21 - Present 07-Dec-25
Net Buy Net Sell Net Buy Net Sell
BH 24,812 PTT (25,213) ADVANC 24,420 AOT (33,184)
BDMS 22,972 | CPALL  (25,092) BH 20,007 PTT (24,551)
ADVANC 22,176 AWC (23;8/71) KTB 12,570 CPALL  (22,890)
SCB 20,292 AOT (23,252) [ SCB 12,491 AWC (20,333)
VGI 11,684 BSRC  (10,637) BDMS *11,038 CPN (10,276)
KTB 11,346 CPN (10,278) VGI 5,355 TISCO  (10,014)
KBANK 4,754 TISCO  (9,433) CK 2,525 TTB (9,192)
CK 2,484 SCC (9,215) SAWAD 2,483 BSRC (6,941)
BCPG 2,133 TTB (8,985) KTC 2,170 BTS (6,549)
KTC 1,734 BTS (8,308) MINT 2,015 CPF (6,445)

Unaunumaads:inAlangagivigorulng unuinaud 2021




DAOLSEC

__________
- ~,
R ~o

AUNUNaINUFAIUS:INFgo-v1e

__________
- ~,
R ~o

27-Jan-23 - { 29-Aug-25/ 945 days 27-Jan-23 - {_04-Dec-25) 1042 days

Buy sell Buy sell
ADVANC 19,096 CPALL  (30,157) ADVANC 21,231 PTTEP  (32,714)
VG 13,714 PTTEP  (29,915) KTB 9,287 CPALL  (27,814)
BDMS 10,213 AWC  (23,034) VGI 6,433 AWC (19,591
SCB 9,342 TISCO (15,979 BBL 4,557 AOT  (18,973)
KTB 8,501 AOT  (13,361) SAWAD 4,360 TISCO  (16,898)
TTB 3,724 BSRC  (10,856) TTB 3,942 CPN  (9,469)
COM7 3,688 CPN  (9,480) COM7 2,704 BSRC  (7,081)
SAWAD 3,498 BTS (8,665) MINT 2,270 PTT  (6,899)
BH 3,478 PTT  (7,785) MTC 2,171 HMPRO  (6,854)
BBL 3,427 HMPRO  (7,006) CCET 1,439 BTS (6,825)




DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

) % ™ ™ > ™ iy ™ b i ™ o > < ) W) < o < “ “ & )
oV Ak Y v v Y. v : e v o) . v ak a2 z v o v ~ o A% v e W
S A S U AR e VNS C AR A T T A e OV AR e 07-Dec-25
> > > 194 W > > o e v > W v e v v e e v e > > > >
0 T T T T T T T T T T T T T T T T T T T T T T T T
27-]an-23 - 04-Dec-25 1042 days
Buy Sell
50,000
ADVANC 21,231 PTTEP  (32,714)
KTB 9,287 CPALL (27,814)
\e 6,433 AWC (19,591)
100,000 -
BBL 4,557 AOT (18,973)
SAWAD 4,360 TISCO (16,898)
TTB 3,942 CPN (9,469)
150,000 - COM7 2,704 BSRC (7,081)
MINT 2,270 PTT (6,899)
MTC 2,171 HMPRO (6,854)
CCET 1439 BTS (6,825)
-200,000 -
250,000 -
-300,000

Strategy Research



|| k4

unavnumus:inAisaut vasurmuia AuU 2023 unudaguu DAOLSEC

3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
| (200,000 >
1700 - S
O
w
1600 S
L (400,000 2
J2
5 1500 - 2
LL [5)
O 1400 - - e00000 2
= 5
~ 1300 - o
Ll 2
/) - (800,000 ©
1200 5
-]
£
1100 - =]
- (1,000,000 §
1000 - “ - >
2023- Dec 25 : Net Sell 4.7 ndguanuuin
900 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T (1 ,200,000)
N e R ® oo 22228 2R 8888 s NS YNNI EREOYIIIITISERSN
§ 8825288885288 8285288825388882528888538882538888252%8
N N U N U G U NN

AR S e L R I s S I I s S A . S T R N el S RS R N el R S N R eI sl A N - R L e S

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th




DAOL SEC

Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/

unit :

-200,000

-400,000

-600,000

-800,000

-1,000,000

-1,200,000

S¢-PO-€T
V¢-190-€1
€C-PO-ET
P01
T¢-PO-€T
0¢-10-€T1
61-1¥0-€1
8T-1¥0-€1
LT-PO-€T
9T-P0-€T1
ST-PO-€T
V1-190-€1
ET-PO-€T
C1-PO-€T
TT-PO-€T
0T-10-€1
60-10-€1
80-10-€T
LO-PO-€T
90-P0-€1
SO-PO-€T
70-190-€1

€0-PO-€T
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DAOLSEC

Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Rus91# Dividend u1nNndn 1 X30)

Stock

TFG
MC
NER
SCB
ICHI
SIRI
PRM
TISCO
TVO
BPP
QH
TTB
KBANK
SCCC
SC
PTTEP

5.25
11.10
4.24
126.00
12.70
1.52
6.80
101.50
25.00
8.30
1.40
1.87
164.50
149.00
2.04
115.00

Last price Last DPS
Bt/sh

0.23
0.41
0.05
2.00
0.55
0.05
0.24
2.00
0.80
0.25
0.02
0.07
2.00
4.00
0.05
4.10

Est DPS
Bt/sh

0.63l
1.01)
0.371
1058:
1.07]
0.131
0.54)
7.76 1
1.871
0.60 |
o.101
013:
11.491
10381
0.14]
7.871

25(f) div yield

%
12.06
9.08
8.73
8.48
8.43
8.22
7.93
7.65
7.47
7.23
7.21
7.01
6.98
6.97
6.91
6.83

Frequency

(times)

Irreg
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

97.30
16.83
119.62
753.26
114.87
127.47
65.57
298.41
17.31
19.73
31.39
402.25
1,932.94
12.99
22.25
891.09

Stock

BTG
TEGH
ILINK
KTB
BAM
TASCO
AP
TTA
STGT
SAPPE
SAK
KCG
THANI
TLI
AU
ROJNA

17.80
3.30
4.96

25.25
8.20

15.20
8.90

4.92
7.10

34.50
4.00
8.90
1.76

10.60

6.25

4.92

Last price Last DPS
Bt/sh

0.50
0.21
0.42
1.55
0.35
0.90
0.60
0.22
0.50
2.25
0.18
0.41
0.07
0.50
0.33
0.50

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

146 1
024:
0.32]
1.60 I
0.51

0.91 1
0531
0291
041:
1.94 1
o211
0.46

0.09]
0511
0.30 1

25(f) div yield

%
g.211
7.27,
6.45 |
6.331
616:
6.01 1
6.00 1
5.891
5.83
5.61]
5.25 1
5171
4.89]
4831

4771
1

0.22 lom s s o s il Lol

Frequency

(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn

107.5
3.3
2.3

1,419.8

103.0
60.8
212.5
21.51
24.29
28.32
10.34
4.82
35.81
197.76
11.79
8.55

High Dividend : Property Fund & REIT

Stock

MJLF
SPRIME
BOFFICE
GAHREIT
Ml
GVREIT
TIF1
KTBSTMR
AIMCG
QHHRREIT
CTARAF
WHABT
HPF
BWORK

EGATIF
ALLY

4.42
3.52
5.00
5.05
4.72
6.50
7.05
5.60
2.02
6.15
4.60
5.90
4.98
4.50

6.00
4.66

0.16
0.10
0.15
0.32
0.16
0.20
0.14
0.15
0.05
0.15
0.13
0.15
0.13
0.12

0.20
0.11

Last price Last DPS Est. DPS

0.56
0.52
0.55
0.63
0.69
0.78
1.00
0.00
0.00
0.00
0.53
0.68
0.53
0.23

0.26
0.00

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Semi-Anl
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.24
0.60
1.46
0.68
0.38
4.16
0.16
0.73
0.75
1.30
0.34
0.69
0.21
1.7

1.94
3.95

20-Sep-25

Type

Leasehold
Leasehold
Leasehold
Freehold
#N/A
Leasehold
Freehold
#N/A

#N/A

#N/A
Leasehold

Free&Leaseho

Free&Leaseho

#N/A
n.a.
#N/A

(update dUnHa:zHTIASY)

w

/~ b

<P



DAOLSEC

usunlunatnrulng MgiiuduwanIvEgINMBILDY

CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

232,101°48:283
201,700
193,602 g 503
pakad 163,845
M I l I

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

nuEIne) : Iunivanaal 2011 10ugulunisAuon

= yoya run.A68 Iuduwansuiut 2024 Fo 5.45 duau. (MuVoyaINIUNS:IAINUER)
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Impact to SET Index (Points) 03-Mar-26
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Impact to SET Index (Points) 15-May-25
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Calendar (Week

Date Country Event Period Surv(M) Prior
2-Mar us S&P Global US Manufacturing PMI Feb F - 51.2
2-Mar us ISM Manufacturing Feb 51.6 52.6
3-Mar EC CPI Estimate YoY Feb P 1.63% 1.70%
3-Mar EC CPIYoY Feb P 1.63% 1.70%
3-Mar EC CPI MoM Feb P 0.37% -0.60%
3-Mar EC CPI Core YoY Feb P -- 2.20%
4-Mar CH Manufacturing PMI Feb 49.2 49.3
4-Mar CH Non-manufacturing PMI Feb 49.7 49.4
4-Mar CH RatingDog China PMI Composite Feb -- 51.6
4-Mar CH RatingDog China PMI Mfg Feb 50.1 50.3
4-Mar us ADP Employment Change Feb 45.17k 22k
5-Mar TH CPIYoY Feb -- -0.66%
5-Mar TH CPINSA MoM Feb -- -0.28%
5-Mar TH CPI Core YoY Feb -- 0.60%
5-Mar us Initial Jobless Claims 28-Feb - 212k
6-Mar EC GDP SA QoQ 4QT 0.30% 0.30%
6-Mar EC GDP SA YoY 4QT 0.013 1.30%
6-Mar us Retail Sales Advance MoM Jan -0.002

6-Mar us Change in Nonfarm Payrolls Feb 52.08k 130k
6-Mar us Average Hourly Earnings MoM Feb 0.29% 0.40%
6-Mar US Unemployment Rate Feb 4.35% 4.30%
9-Mar CH PP YoY Feb -- -1.40%
9-Mar CH CPIYoY Feb -- 0.20%
9-Mar TH Consumer Confidence Feb - 52.8
9-Mar CH New Yuan Loans CNY YTD Feb -- 4710.0b
10-Mar JIN GDP Annualized SA QoQ 4QF -- 0.20%
10-Mar us Existing Home Sales MoM Feb -0.48% -8.40%
11-Mar us CPI MoM Feb 0.21% 0.20%
11-Mar us Core CPI MoM Feb 0.23% 0.30%
11-Mar us CPIYoY Feb -- 2.40%
11-Mar us Core CPIYoY Feb 2.41% 2.50%
12-Mar us Initial Jobless Claims 7-Mar -- -
12-Mar us Housing Starts MoM Jan - 6.20%
12-Mar us Building Permits MoM Jan P -- -
13-Mar us PCE Price Index MoM Jan - 0.40%
13-Mar us PCE Price Index YoY Jan -- 2.90%
13-Mar us Core PCE Price Index MoM Jan -- 0.40%
13-Mar us Core PCE Price Index YoY Jan - 3.00%
13-Mar us GDP Annualized QoQ 4QS - 1.40%
13-Mar us U. of Mich. Sentiment Mar P -- 56.6
13-Mar us JOLTS Job Openings Rate Jan - 3.90%
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Shipping Index and Stock Performance 2-Mar-26
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

2-Mar-26 2,187.00 2.2% 2,187.00 2.2% 2,140.63 4.5% 1,489.00 0.0% 5.25 5.0% 8.15 5.2% 32.75 6.5%
27-Feb-26 2,140.00 1.1% 2,140.00 1.1% 2,048.56 0.8% 1,489.00 0.0% 5.00 -1.0% 7.75 3.3% 30.75 0.0%
26-Feb-26 2,117.00 -0.2% 2,117.00 -0.2% 2,032.60 2.8% 1,489.00 0.1% 5.05 2.6% 7.50 -0.7% 30.75 0.8%
25-Feb-26 2,121.00 -0.4% 2,121.00 -0.4% 1,977.02 -0.1% 1,488.00 0.0% 4.92 0.0% 7.55 -1.3% 30.50 -0.8%
24-Feb-26 2,129.00 0.8% 2,129.00 0.8% 1,978.47 1.0% 1,488.00 0.1% 4.92 2.1% 7.65 1.3% 30.75 0.8%
23-Feb-26 2,112.00 3.4% 2,112.00 3.4% 1,958.99 0.0% 1,487.00 0.0% 4.82 0.8% 7.55 -1.3% 30.50 3.4%
20-Feb-26 2,043.00 1.2% 2,043.00 1.2% 1,958.99 0.4% 1,487.00 0.0% 4.78 -2.0% 7.65 4.1% 29.50 -3.3%
19-Feb-26 2,019.00 -2.1% 2,019.00 -2.1% 1,950.53 2.4% 1,487.00 -0.1% 4.88 1.7% 7.35 2.1% 30.50 2.5%
18-Feb-26 2,063.00 -1.5% 2,063.00 -1.5% 1,905.13 1.5% 1,488.00 0.0% 4.80 2.1% 7.20 0.7% 29.75 1.7%
17-Feb-26 2,095.00 -0.2% 2,095.00 -0.2% 1,876.87 -0.2% 1,488.00 0.1% 4.70 2.2% 7.15 5.9% 29.25 1.7%
16-Feb-26 2,100.00 2,100.00 1,880.13 1,487.00 4.60 6.75 28.75

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

US Real GDP and S&P-500
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QE : Fed & ECB

FED ; Million USD
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Fed & ECB : Assets Purchase (QE Program)

6,565,880

3,679,391

DAOLSEC

4-U.A.-18 4-U.A.-19 4-U.A.-20 4-U.A.-21 4-U.A.-22

—FED Reserve Balance Wednesday Close
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. Growth

World Market Cap. (Trillion USD)
30-Dec-16 66,383,155

e 2 151 158 29-Dec-17 81,434,892 23%
140 + gl 2 L, 12 g;;;\ 31-Dec-18 69,647,068 -14%
o 120 1% 18%) g lﬂj\rv{ \ 31-Dec-19 86,990,167 25%
2 S\ > \ ] B2 M 31-Dec-20 103,229,711 19%
S 60 31-Dec-21 121,522,850 18%
2 ¥ 30-Dec-22 97,867,296 -19%
0 -19% 29-Dec-23 111,605,590 14%
QQ/G'\/'\ ch\(’b o"/c@ QQ/J”Q Qecq’\/ QQ/(I’Q Q@(J,’\?’ erqq’b‘ ch’ﬁo ((Qpﬁ’(o 31-Dec-24 123 ’ 612 / 445 11%
péssidesiots posr ML ML AN AL 30-Dec-25 151,130,924 22%
—JWorld Market Cap. —— Growth 26-Feb-26 157,923,530 49,

HUIEINE) ; NISOAAMNTUIVIS:UUVVSUIAISNA AN UaulinaIarudsusoguiu lusavd 2020-2021
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P/E parnruanAnye

DAOL SE

Market P/E (current & Forward) ST, 07-Feb-26
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,732.83 16.36 E 16.19 E 15.13 3.92 6.11 06-Feb-26 1071 srmids
PSE - PHILIPPINE SE IDX PH 6,390.91 10.70 . 1048 ; 9.79 3.33 9.35 06-Feb-26 610.5 daUiud
Straits Times Index STI SI 4,934.41 15.33 = 16.35 . 15.04 4.31 6.52 06-Feb-26 301.2 godlus
KOSP! INDEX SK 5,089.14 21.98 E 17.45 = 9.30 1.11 4.55 06-Feb-26 268.8 inwild
. TAWANTABXNDEX TA 3178292 2626 2279 %  1740| 212 381  06-Feb-26 14019 i
STOCK BYXCH OF THAIINDEX T TH 1 i.s401 i4de + T isgs E CUBTATTTUGOTGbeb26 894 1. (SET)
THAISETS0NDEX . TH . 90938 5791 1587 & 633 06:Feb26 574 1u(SET50)
' SENSEX N 8358040 2368 = 2081 s 422 06-Feb-26  4,017.0 s
JAKARTA COMPOSITE INDEX ID 7,935.26 19.81 = 14.80 E 5.05 06-Feb-26 536.1 dulailids
HO CHI MINH STOCK INDEX VN 1,755.49 15.80 : 13.12 = 6.33 06-Feb-26 133.8 Suaww
SHANGHAI SE A SHARE INDX CH 4,262.92 19.43 . 15.61 & 5.15 06-Feb-26 273.1 5w (A-Shares)
SHANGHAI SE COMPOSITE CH 4,065.58 19.42 E 15.61 = 5.15 06-Feb-26 260.5 34 (Composite)
HANG SENG INDEX HK 26,559.95 13.48 = 12.93 E 7.42 06-Feb-26 2,068.2 dains
DOW JONES INDUS. AVG usS 50,115.67 25.93 : 26.43 = 3.86 07-Feb-26 2,145.9 wwizs (Dow Jones)
S&P 500 INDEX us 6,932.30 27.68 26.82 ; 3.61 07-Feb-26 2776 ansyy (S&P-500)
NASDAQ COMPOSITE us 23,031.21 43.04 = 38.11 & 232  07-Feb-26 644.3 w5 (Nasdaq)
CAC 40 INDEX FR 8,273.84 18.25 = 18.37 E 548 07-Feb-26 457.2 u5as
DAX INDEX GE 24,721.46 19.18 & 18.15 = 5.21 07-Feb-26 1,358.1  asiin
NIKKEI 225 JN 54,253.68 22.95 . 21.83 ; 4.36 06-Feb-26 2,433.5 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,459.25 17.23 = 17.56 . 5.81 06-Feb-26 142.6 150 (300 u5un)
Euro Stoxx 50 Pr EC 5,998.40 18.21 E 18.11 = 5.49 06-Feb-26 332.9 5y (50 w3sn)
STXE 600 (EUR) Pr EC 617.12 17.70 = 17.51 E . . 5.65 06-Feb-26 35.8 ylsy (600 w3sn)
MSClI WORLD MULT 4,528.99 24.00 . 23.60 *= 20.00 1.57 4.17 07-Feb-26 198.9  amasulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamdulinu9NNisasnuiunatnsg Tunmazgouvioan

MSCl World | MSCI EM S&P-500 | SETIndex | NASDAQ

Total Return Total Return D* Total Return SD* Total Return SD* Total Return SD* Total Return SD*

5 day -1.6%| 8.0% -1.3%| 324% -1.4%| 33.2% -2.0%| 10.5% 1.6%| 70.8% -3.9%| 14.3%

1 month -0.0% 9.2% 3.9%| 18.0% 3.0%| 78.5% -1.4% 11.3% 5.2%| 715.5% -3.6%| 15.3%

3 month 3.2% 9.2% 9.4%| 155% 7.9%|( 716.5% 0.3%| 71.6% 4.3%| 146% -3.9%| 16.2%

6 month 11.4% 8.9% 21.7%| 139% 20.0%| 15.1% 8.6%| 11.1% 9.6%| 13.9% 8.1%| 15.7%

9 month 225%| 9.0% 34.3%| 13.1% 33.6%| 14.3% 21.5%| 11.4% 14.6%| 15.9% 26.9%| 15.6%

12 month 19.5%| 136% 40.6%| 16.1% 39.9%| 17.7% 13.6%| 18.4% 9.3%| 17.9% 15.2%| 23.7%

Month to date -1.6% 8.0% -1.83%| 324% -1.4%| 332% -2.0%| 10.5% 1.6%| 710.8% -3.9%| 143%

Quarter to date 1.3%| 8.9% 7.4%| 17.5% 6.7%| 18.2% -0.6%| 71.0% 6.9%| 15.2% -3.0%| 14.7%

Year to date 1.3% 8.9% 7.4%| 17.5% 6.7%| 18.2% -0.6%| 71.0% 6.9%| 715.2% -3.0%| 147%

2U 19.8%| 7122% 26.7%| 14.7% 28.7%| 16.1% 18.8%| 175.9% 2.6%| 715.0% 21.0%| 271.2%

3U 17.9%| 711.6% 15.9%| 14.1% 15.3%| 75.6% 19.7%| 74.9% -3.9%| 14.7% 24.3%| 19.8%

4U 11.1%| 739% 8.1%| 15.8% 8.1%| 17.4% 12.5%| 17.6% -21%| 13.4% 13.3%| 233%

5U 10.6% 13.4% 4.0%| 7156% 3.2%| 17.0% 13.5%| 16.9% 1.2%| 13.0% 11.0%| 226%

10U 12.8%| 14.4% 10.0%| 15.7% 10.2%| 176.3% 15.7%| 18.1% 3.6%| 14.9% 18.9%| 220%
Remark : Total Return 5A9n3ugdnrgifgunudunisnvodsodnaniue 8-Feb-2026 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)
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SET Index Target for 2026 oA DAO?EIN@F C
L 4
8-Dec-25 Worst Base Best 1264
-1 SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 14.77 16.76 17.42 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 14.17
Year 2022 1,001,815 -1.4% 84.0 15.04
Year 2023 929,896 -71.2% 75.8 16.67
Year 2024 897,703 -3.5% 72.6 17.4
Year 2025
Base 1,063,044 18.4% 85.3 1261 14.8
SET Target for Year 2025 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,042,514 -1.9% 82.4 1217 1380 1435 15.3
SET Target for Year 2026 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E= 16.76 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,191,605 14.3% 94 .1 13.4

SET Profit for Year 2027 : Estimate Net Profit Growth = 14.3% (Bloomberg Survey ; 6 Dec 25)

Remark : Included THAI
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So
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Dec 2025) .... ‘lisautl 2020 (21297LAnn155¢116 Covid-19) 10-Jan-26
Aa& 17.4 i1 ; 1SD =2.64
0.5SD=18.7 wWin
38.00 - _955pD=16.111
-1SD=14.7 wWin
-1.5SD=13.4 Wi
33.00 -
L
N
o
D 2800 -
s
(o)
L
23.00
18.00
13.00
8.00 .
SO s S S S d\" S° S S° S° S < g S > S
q?,QQ/ q‘,b/((Q rb@x@ q?)/((Q q/bez qg)x@ q?,QQ/ qg)x@ qg)g@ q?)/((Qn rbbx@ qg)g@ q/@QG qu(?; (&QQ/ Q?QG
——Forward P/E (Current Year) - -1SD e -0.5SD  ----- Average=17.4x e 28D -1.58D
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield
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SET Profitability as of 3Q-2025 DAOLSEC

SET: Net Profit & Net Profit Margin o o SET : Net Profit Margin
. 0
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