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Calendar (Week)

NR?^58*S# þĀÿøüĀý

Date Country Event Period Surv(M) Prior

2-Feb * CH RatingDog China PMI Mfg Jan 50.1 50.1

2-Feb US S&P Global US Manufacturing PMI Jan F      -- 51.9

2-Feb * US ISM Manufacturing Jan 48.4 47.9

3-Feb * US JOLTS Job Openings Rate Dec      -- 4.30%

4-Feb * CH RatingDog China PMI Composite Jan      -- 51.3

4-Feb * EC CPI Estimate YoY Jan P      -- 1.90%

4-Feb * EC CPI MoM Jan P      -- 0.20%

4-Feb * EC CPI Core YoY Jan P      -- 2.30%

4-Feb * US ADP Employment Change Jan 51.13k 41k

5-Feb * TH CPI YoY Jan -0.27% -0.28%

5-Feb * TH CPI NSA MoM Jan 0.07% 0.04%

5-Feb * TH CPI Core YoY Jan 0.60% 0.59%

5-Feb * EC ECB Main Refinancing Rate 5-Feb      -- 2.15%

5-Feb * US Initial Jobless Claims 31-Jan      -- 209k

6-Feb * US Change in Nonfarm Payrolls Jan 71.19k 50k

6-Feb US Average Hourly Earnings MoM Jan 0.31% 0.30%

6-Feb * US Unemployment Rate Jan 4.41% 4.40%

6-Feb US U. of Mich. Sentiment Feb P 55.8 56.4

9-Feb * CH New  Yuan Loans CNY YTD Jan      -- 16270.0b

9-Feb * TH Consumer Confidence Jan      -- 51.9

10-Feb * US Retail Sales Advance MoM Dec 0.50% 0.60%

11-Feb * CH PPI YoY Jan      -- -1.90%

11-Feb * CH CPI YoY Jan      -- 0.80%

11-Feb * US CPI MoM Jan 0.25% 0.30%

11-Feb * US Core CPI MoM Jan 0.26% 0.20%

11-Feb * US CPI YoY Jan      -- 2.70%

11-Feb * US Core CPI YoY Jan      -- 2.60%

12-Feb * US Initial Jobless Claims 7-Feb      --      --

12-Feb US Existing Home Sales MoM Jan -4.08% 5.10%

13-Feb CH New  Home Prices MoM Jan      -- -0.37%

13-Feb * EC GDP SA QoQ 4Q S      --      --

13-Feb EC GDP SA YoY 4Q S      --      --



We e k 1-Day 1 Mth QTD 12 M Last

Region/CountryIndex Last Net Chg.WTD % Chg.% chg % chg % chg % chg update

5R,:V6FS5LYő:_FQDS&SKU:8DR?CŔ8S)#SD^)Ĥ:

NR?^58*S# þĀÿøüĀý

Bo n ds Yie ld  (%)US: 2-Year Bond 3.6 0.0 0.9 0.17 0.9 3.0 -15.0 04-Feb-26
(Government) US: 5-Year Bond 3.8 0.0 1.1 0.09 1.1 4.2 -9.8 04-Feb-26

US: 10-Year Bond 4.3 0.0 0.9 0.09 0.9 3.7 -3.2 04-Feb-26
US: 30-Year Bond 4.9 0.0 0.9 0.04 0.9 2.3 6.1 04-Feb-26
THAILAND: 2-Year Bond 1.2 (0.0) -0.8 -0.69 04-Feb-26
THAILAND: 5-Year Bond 1.4 (0.0) -0.7 -0.77 04-Feb-26
THAILAND: 10-Year Bond 2.0 (0.0) -0.8 -0.86 04-Feb-26
THAILAND: 30-Year Bond 2.9 0.0 0.3 -0.16 04-Feb-26

Oth e r Bloomberg Commodity Index118.8 (1.9) -1.5 0.9 8.5 6.1 14.0 04-Feb-26
Crude Oil - WTI (spot month)65.1 (0.1) -0.1 -1.0 10.6 12.4 -9.2 04-Feb-26
Crude Oil - Brent 69.5 (1.2) -1.7 3.2 14.3 12.2 -8.8 04-Feb-26
Coal Newcatle (USD/Ton)116.9 (0.6) -0.5 2.0 11.1 10.3 -13.2 04-Feb-26
Baltic Dry Index 2,028.0 26.0 1.3 -4.5 7.8 #VALUE!169.303-Feb-26
Rubber  (TOCOM) Yen/Kg.336.3 (1.2) -0.4 0.0 -0.6 -0.6 -13.1 04-Feb-26
Sugar Futures (USD / lb.) 14.4 0.2 1.2 -1.3 -1.1 -2.7 -20.7 04-Feb-26
Copper (LME) USD/Ton12,962.7 (105.0) -0.8 -3.3 3.6 2.9 43.6 04-Feb-26
China Hot Rolled Steel 3,272.0 (8.0) -0.2 0.0 0.1 -0.2 -5.2 04-Feb-26
GOLD (spot) 4,964.9 70.7 1.4 1.1 12.8 14.4 75.0 04-Feb-26
Soybean Meal Futures 296.2 2.6 0.9 1.5 1.8 -0.2 -5.7 04-Feb-26
Crude Palm Oil 4,141.0 (19.0) -0.5 0.0 4.7 2.8 -9.8 04-Feb-26
Corn 429.5 1.3 0.3 0.2 -1.8 -2.5 -13.1 04-Feb-26

 Bitcoin 72,627.1(11535.3) -13.7 0.2 -22.7 -17.6 -25.0 04-Feb-26
 Ethereum 2,125.2 (576.5) -21.3 0.8 -33.8 -28.3 -23.1 04-Feb-26
ARKW Investments 124.7 (17.0) -12.0 -4.9 -16.4 -16.4 2.6 04-Feb-26
Global x Auto & Electric ETF32.2 (1.0) -3.0 -0.3 5.8 7.6 39.6 04-Feb-26
BABA (Hong kong ; HKD/share)159.5 (9.7) -5.7 -0.9 4.4 10.4 64.8 04-Feb-26

Source: Bloomberg

We e k 1-Day 1 Mth QTD 12 M Last

Region/CountryIndex Last Net Chg.WTD % Chg.% chg % chg % chg % chg update
Wo rld The Global Dow 6,516.0 84.2 1.3 -0.0 5.0 5.2 28.3 04-Feb-26

DJ Global 782.1 (2.3) -0.3 -0.0 2.2 2.3 20.2 04-Feb-26
Bloomberg World Index 2,410.5 (10.0) -0.4 -0.0 1.8 1.8 19.5 04-Feb-26
MSCI World 4,505.2 (22.4) -0.5 -0.4 1.3 1.1 17.7 04-Feb-26
MSCI Emergin Market 1,532.7 4.6 0.3 -0.2 7.2 9.3 40.2 04-Feb-26
MSCI Thailand 485.0 13.2 2.8 1.4 9.4 9.4 10.4 04-Feb-26

Ame ric as Dow Jones 49,501.3 608.8 1.2 0.5 2.3 2.3 11.1 04-Feb-26
NASDAQ 22,904.6 (557.2) -2.4 -1.5 -1.4 -2.2 16.5 04-Feb-26
S&P 500 6,882.7 (56.3) -0.8 -0.5 0.4 -0.2 14.0 04-Feb-26

Eu ro pe Stoxx Europe 600 618.1 7.1 1.2 0.0 2.7 4.3 14.8 04-Feb-26
Euro Zone Euro Stoxx 50 5,970.5 22.7 0.4 -0.4 2.1 3.0 13.4 04-Feb-26
France CAC 40 8,262.2 135.6 1.7 1.0 0.8 1.2 4.5 04-Feb-26
German DAX 24,603.0 64.2 0.3 -0.7 -1.1 0.5 14.0 04-Feb-26
UK FTSE 100 10,402.3 178.8 1.7 0.9 4.0 4.6 20.6 04-Feb-26
As ia-P ac if ic MSCI AC Asia Pacific Index246.0 1.2 0.5 -0.1 6.7 8.0 34.7 04-Feb-26
Thailand SET Index 1,346.5 20.9 1.6 0.8 5.2 6.9 4.6 04-Feb-26
China Shanghai SE Composit 4,102.2 (15.7) -0.4 0.8 3.4 3.5 26.2 04-Feb-26
China Shenzhen CSI 300 4,698.7 (7.7) -0.2 0.8 -0.4 1.0 23.8 04-Feb-26
Hong Kong Hang Seng 26,847.3 (539.8) -2.0 0.0 1.9 3.8 29.1 04-Feb-26
Philippines Philippines Stock Exchange6,373.0 44.0 0.7 -0.5 3.4 5.3 1.5 04-Feb-26
Indonesia Jakarta SE Composite 8,146.7 (182.9) -2.2 0.3 -8.0 -5.8 16.0 04-Feb-26
Japan Nikkei 54,293.4 970.5 1.8 -0.3 4.5 7.9 39.4 04-Feb-26
Singapore Straits Times 4,965.5 60.4 1.2 0.4 6.1 6.7 30.1 04-Feb-26
South Korea Korea Stock Exchange 5,371.1 146.7 2.8 -1.8 18.4 27.5 110.304-Feb-26
Vietnam Ho Chi Minh Stock Exchange1,791.4 (37.6) -2.1 -1.2 0.2 1.4 41.1 04-Feb-26
India BSE Sensex 83,817.7 1251.3 1.5 0.1 -1.9 -1.0 7.1 04-Feb-26
Taiwan TaiwanWeighted 32,289.8 226.1 0.7 0.3 7.3 12.5 39.4 04-Feb-26

Cu rre n c y USD Index Spot Rate 97.6 0.6 0.6 0.2 -0.8 -0.6 -9.6 04-Feb-26
USD-EUR 1.2 (0.0) -0.4 -0.1 0.7 0.5 13.4 04-Feb-26
USD-GBP 1.4 (0.0) -0.2 -0.1 0.8 1.4 9.1 04-Feb-26
YEN-USD 156.9 2.1 1.3 -0.0 -0.4 0.3 -2.8 04-Feb-26
CNY-USD 6.9 (0.0) -0.2 -0.1 0.6 -0.7 4.3 04-Feb-26
THB-USD 31.7 0.1 0.5 0.0 -1.3 0.9 5.8 04-Feb-26



ҿқҩҗӥҴқҬӋҴ̓ҳҏ 1345, 1350
ҿқҩҥҳҜҬӋҴ̓ҳҏ 1330, 1320, 1300, 1280
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<DQ#SIKkSLDR;5R,:V ØÞÎÔ Ò÷úíì÷ Þÿìùïìýï Ôùïðăðþ
<DQ#SIKkSLDR;5R,:V ÞäÔÚ ØýĀóòý äąòÿõòăõ ÚÿõöĉöĄ
¹NőS)7W)<DQ#SI^BXfNHR:8Vf ÄÁ #R:CSC: ÃÁÃÆ LBSC^F$FkS5R;Ë ÁÁÈÇÉ¿ÒÝÝº

^?ĳfNF5&HSB^KVfC)8VfNS*^#U5#SD<DR;^<FVfC:LYő:^$őS¾NN#-kgS-őN: ¹ãöćöăĄö åĆăÿĀćöăº a:#SDDĥHĤHDN;^5XN:?EJAS&B ÃÁÃÇ -Wf)^<ŗ:=FBS*S##SD^DĤĴBa,ő^#42Ŕ#SD<ŕ5^IJ ×ăöö ×ýĀòą _;;aLBŐ ÞäÔÚ *Q5kS^:U:#SD
<DR;<DY)&ŐS ×ăöö ×ýĀòą ^+?SQKŐH:8VfBV:RCKkS&R£^8ŐS:Rg:a:#SDDĥHĤHDN;^5XN: #YBAS?R:9Ŕ ÃÁÃÇ
`5Ca:#SDDĥHĤHDN;^5XN:#YBAS?R:9Ŕ ÃÁÃÇ ÞäÔÚ *Q5kS^:U:#SD^<FVfC:_<F)&ŐS ×Āăöúøÿ ÚÿôýĆĄúĀÿ ×òôąĀă ¹×Ú×º LDħN ÕĀþöĄąúô ÚÿôýĆĄúĀÿ ×òôąĀă ¹ÕÚ×º KkSLDR;LYő:8Vf^<ŗ:KBS,U#5R,:VNCZŐ^5UB ̂+?SQa:#D4V5R)6ŐNb<:VgË

° #SD^<FVfC:_<F)$N)&ŐS ×Ú×ÀÕÚ× a:^,U)KRB;ZD4Ŕ ¹ÒóĄĀýĆąö Ôùòÿøöº 6Rg)_6Ő Á¿ÂÆ $Ħg:b<
° #SDF5F)$N)&ŐS ×Ú×ÀÕÚ× KkSLDR;LFR#8DR?CŔ8VfBV&ŐS ×Ú×ÀÕÚ× 6SB^#42ŔaLBŐ ¹áăĀ ÷Āăþòº :őNC#HŐS Á¿ÂÆ
° #SDF5F)^:XfN)*S##SD^<FVfC:_<F)$N)$ĥ5*kS#R5#SD7XN&DN)LYő:$N),SH6ŐS),S6U ¹×àÝº LDħN<ŕ**RC#SD<DR;<DY) ¹ÒõûĆĄąþöÿą ×òôąĀăĄº 8Vfa,ő#R; ×Ú×ÀÕÚ×

KkSLDR;LFR#8DR?CŔ8VfbBŐBV#SD^<FVfC:_<F)&ŐS ×Ú×ÀÕÚ× a:DN;^5XN:#YBAS?R:9Ŕ ÃÁÃÇ :Vg ÞäÔÚ *QbBŐBV#SD<DR;^<FVfC:*kS:H:LYő: ¹ßĆþóöă Ā÷ äùòăöĄ ¾ ßàäº ^,Ő:#R:
KkSLDR;LYő:aLBŐ8Vf7Z#^?İĴB^$őSa:5R,:V &ŐS ×Ú× *Q7Z#&kS:H4_FQ^DĤĴBa,ő6SBLFR#^#42Ŕ<ŕ**ļ;R:a:#SDDĥHĤHDN;^5XN:#YBAS?R:9Ŕ ÃÁÃÇ

#SD^<FVfC:_<F)&ŐS ×Ú×ÀÕÚ× 8Vf^LFXN8Rg)LB5 *Q7Z#:kSb<<DR;a,őa:#SDDĥHĤHDN;^5XN: ?EJAS&B ÃÁÃÇ 6SBLFR#^#42Ŕ#SD<DR;<DY)&ŐS ×ăöö ×ýĀòą _;;aLBŐ 8Rg):Vg $NCkgSHŐS#SD<DR;<DY)^#42Ŕ ×ăöö ×ýĀòą _;;aLBŐ:Vg*Q7Z#
:kSBSa,ő^6eBDZ<_;;a:$Rg:6N:^5VCH 4 ̂HFS:Rg:
ÞäÔÚ *QNN#<DQ#SI^?İĴB^6UB ¹LS#BVº ̂#VfCH#R;#SD*R5#SD^L6Y#SD4Ŕ8S)9YD#U*$N);DĤJR8*58Q^;VC: ¹ÔĀăāĀăòąö ÖćöÿąĄº 6SB^#42Ŕ ×ăöö ×ýĀòą aLBŐ DHB7W)*Q^=C_?DŐDSC,XfN*kSFN) ¹äúþĆýòąúĀÿ ÝúĄąº $N)LYő:8VfNS*
b5őDR;=F#DQ8; ?DőNB#R;#SDDĥHĤHDN;^5XN:#YBAS?R:9Ŕ ÃÁÃÇ

#SD<DR;<DY)&ZŐBXNLFR#^#42Ŕ ¹ÞöąùĀõĀýĀøĊº
ÞäÔÚ *QNR<^56&ZŐBXNLFR#^#42Ŕ5R,:V ÞäÔÚ ØýĀóòý ÚÿćöĄąòóýö Þòăüöą ÚÿõöĉöĄ ASCa:HR:8Vf ÄÂ BV:S&B ÃÁÃÇ `5CBV<DQ^5e:KkS&R£$N)#SD^<FVfC:_<F)^#42Ŕ#SD<ŕ5^IJ5R):VgË
° #kSL:5DQ5R; ×ăöö ×ýĀòą ^<ŗ: Ä DQ5R;Ë DQ5R;KZ) ¹Ùúøùº BS##HŐS ÃÆ¶½ DQ5R;6kfS ¹ÝĀĈº Æ¶ 7W) ÃÆ¶½ _FQDQ5R;6kfSBS# ¹çöăĊ ÝĀĈº :őNC#HŐS Æ¶
° ̂?İĴB&HSBFQ^NVC5a:#SD<ŕ5^IJË ̀5C*Q<ŕ5^IJ^$őSLS&ŐS8Vfa#Fő8VfKY58VfDQ5R; Ã¿Æ¶½ Á¿Æ¶½ _FQ Á¿Â¶ KkSLDR;DQ5R; Ùúøù½ ÝĀĈ½ _FQ çöăĊ ÝĀĈ 6SBFkS5R;
° ̂?İĴB^K7VCDAS?$N)5R,:VË ̀5C#SD#kSL:5,ŐH)#R:,: ¹ÓĆ÷÷öăĄº 8Vf ¼À¾ Ã¿Æ¶½ ¼À¾ Á¿Æ¶½ _FQ ¼À¾ Á¿Â¶ ̂BXfN^8VC;#R;&ŐS ×ăöö ×ýĀòą FŐSKY5

28 Jan 26
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"̂ #42Ŕ#SD<ŕ5^IJ Free Float" :Rg: a:8S)^8&:U&&XN#SD<DR;<DY)HĤ9V#SD&kS:H4&ŐSForeign Inclusion Factor (FIF)
^?ĳfNaLő^$őSa*)ŐSC$NKDY<KSDQKkS&R£_FQ=F#DQ8; 5R):VgË
1. "FIF" &XNNQbD? (LRHa*$N)#SD&kS:H4º
MSCI bBŐb5ő:kS ¶ Free Float 5U;d ¹Raw Data) 8Vf^DS^Le:a:6FS5LFR#8DR?CŔBS&kS:H4:kgSL:R#a:5R,:V8R:8V _6Ő*Q:kSBS_<F)^<ŗ:&ŐS8Vf^DĥC#HŐSForeign Inclusion Factor (FIF) #ŐN:
Free Float 5U;Ë&XN ¶ LYő:8VfDSCCŐNC7XN*DĤ) ¹̂,Ő: 34.56%)
FIF: &XN&ŐS8Vf MSCI "<ŕ5^IJ³ _FőH ^?ĳfN:kSb<&kS:H4:kgSL:R#*DĤ)a:5R,:V
2. LFR##SD ³<ŕ5^IJ³ ¹Rounding) 8kS)S:NCŐS)bD?
`5C<#6U MSCI *QBV^#42Ŕ#SD<ŕ5^IJ^?ĳfNaLő5R,:VBV^K7VCDAS? ¹bBŐ6őN)<DR;:kgSL:R#8Y#&DRg)8Vf=Ző7XNLYő:aL£Ő$CR;?NDŔ6:U5L:ŐNCº 5R):VgË
#D4V<#6U ¹Free Float > 15%): MSCI *Q<ŕ5^IJaLő^<ŗ:8I:UCB 2 6kS_L:Ő)8Vfa#Fő8VfKY5 ¹Nearest 1%)

6RHNCŐS)ËLYő: A BV Free Float *DĤ)34.51% -> MSCI *Q<ŕ5$Ħg:^<ŗ:0.35 (LDħN 35%)
6RHNCŐS)ËLYő: B BV Free Float *DĤ)34.49% -> MSCI *Q<ŕ5F)^<ŗ:0.34 (LDħN 34%)
*ļ5KR)^#6Ë&HSB_6#6ŐS)$N) Free Float *DĤ)^?ıC)0.02% (34.51 vs 34.49) KSBSD78kSaLő:kgSL:R#a:5R,:V6ŐS)#R:7W)1% ̂ 6eBd -Wf)KŐ)=F6ŐN^Be5^)Ĥ:BLSISF

3. :RCKkS&R£$N)#SD^<FVfC:_<F) ¹Impact)
LS#<DQ#SI$N) MSCI &XN#SD<DR;^<FVfC:HĤ9V#SD<ŕ5^IJ:Vg ¹̂,Ő: ^<FVfC:*ļ58I:UCB LDħN ^<FVfC:^#42Ŕ$Rg:6kfSº *QKŐ)=F#DQ8;5R):VgË
LYő:8VfNCZŐ ³&S;FZ#&S;5N#³ ¹Borderline Stocks): LYő:8VfBV Free Float NCZŐ6D)#Wf)#FS) ¹̂,Ő: x.50%) *QBV&HSB^KVfC)LDħN`N#SKKZ)8VfKY5
LS#^#42Ŕ^NXgNaLő<ŕ5$Ħg: ¾> ̂ )Ĥ:bLF^$őS ¹Inflow) 8R:8V ^?DSQ:kgSL:R#a:5R,:V^?İĴB$Ħg:
LS#^#42Ŕ8kSaLő6őN)<ŕ5F) ¾> ̂ )Ĥ:bLFNN# ¹Outflow)

&HSB=R:=H:$N)^Be5^)Ĥ: ¹Flow Volatility): #N)8Y: Passive Fund 8RfH`F#*Q<DR;?NDŔ66SB&ŐS FIF :Vg&DR; 5R):Rg:#SD^<FVfC:^#42Ŕ<ŕ5^IJ^?ıC)^Fe#:őNC NS*8kSaLő^Be5^)Ĥ:bLF^$őSÀNN#
LYő:;S)6RHa:DQ5R;?R:FőS:;S8b5ő
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Stock    | Float(%)   | Old FIF    | New FIF    | Impact    
------------------------------------------------------------
AOT      | 30.01      | 0.30       | 0.30       | Neutral
PTT      | 51.15      | 0.50       | 0.51       | POSITIVE (+)
DELTA    | 22.45      | 0.20       | 0.22       | POSITIVE (+)
GULF     | 26.2       | 0.25       | 0.26       | POSITIVE (+)
CPALL    | 59.8       | 0.60       | 0.60       | Neutral

ADVANC   | 36.3       | 0.35       | 0.36       | POSITIVE 
(+)
SCC      | 46.55      | 0.45       | 0.47       | POSITIVE (+)
OR       | 24.95      | 0.25       | 0.25       | Neutral
TRUE     | 30.55      | 0.30       | 0.31       | POSITIVE (+)
------------------------------------------------------------

[ҬҥҺҝҩҶҾ҆ҥҴҲҭӨӀҖҤ DAOL Strategy Research]

1. ҃ҧҺӤң NEGATIVE (-): ҭҺӥқҙҷӆ Free Float ҾҖҶңҘһ҃ 'ҝҳҖ҄ҸӇқ' ҾҝӅқ҃ӥүқ
ӁҭҏӤ (ҾҌӤқ 22.45% -> 25%)

   Ҿ҃ҕғӨӁҭңӤҙҷӆҧҲҾүҷҤҖ҄ ҸӇқҊҲҙӋҴӁҭӥ҃ҧҳҜңҴҬһӤ̓ҩҴңҊҥҶ҉ (22%) ҍҸӆ҉ҙӋҴӁҭӥ
қӋӇҴҭқҳ҃ҭҴҤӂҝ

2. ҃ҧҺӤң POSITIVE (+): ҭҺӥқҙҷӆ Free Float ҾҖҶңҘһ҃ 'ҝҳҖҧ҉' (ҾҌӤқ
26.20% -> 25%)

   Ҿ҃ҕғӨӁҭңӤҊҲ҆ҹқ҆ҩҴңҤҺҗҶҚҥҥңӁҭӥ (26%) ҙӋҴӁҭӥқӋӇҴҭқҳ҃ҾҠҶӆң҄ҸӇқ
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#SD<DR;^#42Ŕ MSCI NS*+Y5^)Ĥ:bLFNN#*S#LYő:NU:`5P Ã?R:FőS:5NFFSDŔ
MSCI Rule Shift May Spur $2 Billion Exit From Indonesian Stocks

`5C Prima Wirayani _FQ Abhishek Vishnoi
[20-Jan-2026 15:56:31 GMT+7]

DH;DHB`5C DAOL Strategy Research
KDY<Ë
ÅMSCI ̂6DĥCB6R5KU:a*<DR;^#42Ŕ Free Float ASCa:KUĵ:^5XN: B¿&¿ :Vg -Wf)LS#:kSBSa,ő*DĤ)a:^5XN: ?¿&¿ NS*KŐ)=FaLőLYő:NU:`5:V^-VC7Z#F5:kgSL:R##SDF)8Y: ^:XfN)*S#^#42Ŕ
aLBŐ*Q6DH*KN;*kS:H:LYő:8VfLBY:^HĥC:-XgN$SC*DĤ)b5ő^$őB)H5CUĴ)$Ħg:

Å&HSB^KVfC)^)Ĥ:8Y:bLFNN##HŐS Ã ?R:FőS:5NFFSDŔ:R#HĤ^&DSQLŔ&S5HŐS#N)8Y: Passive Fund NS*6őN)^8$SCLYő:NN#BSa:DQ5R;5R)#FŐSH LS#?;HŐSKR5KŐH:LYő:8Vf-XgN$SCb5ő
*DĤ)6kfS#HŐS8Vf^&CDSC)S: -Wf)*Q#55R:&ŐS^)Ĥ:DZ^<ňCLŔ8VfNŐN:&ŐSNCZŐ_FőHaLő8DY5L:R#F)NV#

Å<ŕ£LSLYő:LBY:^HĥC:6kfSKY5a:^N^,VC<ŕ**ļ;R:6FS5LYő:NU:`5:V^-VCBVKR5KŐH: Free Float ^+FVfC6kfS8VfKY5a:AZBUAS& `5CLYő:$:S5aL£ŐLFSC6RH7Z#7XN&DN)`5C#FYŐB8Y:^IDJ1V
bBŐ#VfDSC 8kSaLőKAS?&FŐN)6kfS_FQBV&HSB^KVfC)^DħfN)#SD;U5^;XN:DS&S

Å&HSB_6#6ŐS)$N)5R,:V8Vf,R5^*:<ň8Vf=ŐS:BS5R,:V6FS5LYő:*S#SDŔ6S ¹JCI) ?ĿŐ)$Ħg:#HŐS ÃÃ¶ _6Ő5R,:V MSCI Indonesia #FR;6U5F; Ä¶ KQ8őN:HŐS5R,:V8őN)7UĴ:7Z#$R;^&FXfN:
`5CLYő:KAS?&FŐN)6kfS8Vf:R#F)8Y:6ŐS),S6U^$őS-XgNb5őCS#

ÅHĤ9V#SD&kS:H4aLBŐ8Vf`<DŐ)aK$Ħg:MSCI ̂K:NaLőa,ő$őNBZF*S#IZ:CŔDR;>S#LFR#8DR?CŔ^?ĳfNDQ;Y6RH6:=Ző7XNLYő:^,U)#FCY89Ŕ ¹Strategic holders) _Bő*Q7XNLYő:6kfS#HŐS Æ¶ #e6SB 
-Wf)*Q,ŐHC_#ő<ŕ£LS$őNBZF&FYB^&DħN8Vf8kSaLő:R#F)8Y:^$őSa*=U5HŐSBVLYő:LBY:^HĥC:KZ)

ÅLYő:#FYŐB^*őSKRHNS*b5őDR;=F#DQ8;;DĤJR88VfBV#SD7XN&DN)#DQ*ļ#6RHKZ) ^,Ő: #FYŐB9YD#U*$N)BLS^IDJ1V Prajogo Pangestu (̂ ,Ő: PT Petrindo Jaya Kreasi) NS*7Z#<DR;
F5:kgSL:R#*S#^#42ŔaLBŐ:Vg

Å&HSB8őS8SC$N)BS6D#SD#kS#R;5Z_F_Bő8S)#SDNU:`5:V^-VC*Q?CSCSB<DR;^?İĴB^#42Ŕ Free Float $Rg:6kfS*S# È¿Æ¶ ̂<ŗ: ÂÁ¾ÂÆ¶ ̂?ĳfN_#ő<ŕ£LS _6Ő:R#HĤ^&DSQLŔBN)HŐS
6FS5NS*bBŐBVKAS?&FŐN)^?ıC)?N8Vf*QDN)DR;LYő:*kS:H:BLSISF8Vf*Q7Z#<FŐNCNN#BS

ÃÂ ÛòÿÃÇ
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KDY<KSDQKkS&R£
<0U8U:_FQ#/^#42Ŕ#SD8;8H:5R,:V ¹Úÿõöĉ ãöćúöĈº <DQ*kS<ň ÃÁÃÇ  bBŐa,Ő<DQ#SIDSC,XfNLYő:^$őSÀNN#`5C6D) _6Ő^<ŗ:
#kSL:5#SD8Vf:R#F)8Y:6őN)*R;6S5Z^?ĳfN&S5#SD4Ŕ#SD<DR;?NDŔ6$N)#N)8Y: áòĄĄúćö ×Ćÿõ 8RfH`F#
Â¿ #kSL:5#SD8;8H:5R,:V&DRg)KkS&R£ ¹ãöóòýòÿôö äôùöõĆýöº
#SD8;8H:5R,:V*Q^#U5$Ħg: Å &DRg)6ŐN<ň ̀5CBVHR:8VfBV=F ¹Ö÷÷öôąúćö Õòąöº 5R):VgË
 
Å DN;^5XN:BV:S&B ¹äöþú¾òÿÿĆòýºË BV=F ÃÄ BV:S&B ÃÁÃÇ 
Å DN;^5XN:BU7Y:SC: ¹âĆòăąöăýĊºË BV=F ÃÃ BU7Y:SC: ÃÁÃÇ 
Å DN;^5XN:#R:CSC: ¹äöþú¾òÿÿĆòýºË BV=F ÃÂ #R:CSC: ÃÁÃÇ 
Å DN;^5XN:9R:HS&B ¹âĆòăąöăýĊºË BV=F ÃÂ 9R:HS&B ÃÁÃÇ 

Ã¿ #SD^<FVfC:_<F)8VfBV:RCCQKkS&R£ ¹äúøÿú÷úôòÿą ÔùòÿøöĄÀãĆýöĄº
*ļ58Vf:ŐSK:a*8VfKY5a:<ň ÃÁÃÇ &XN#/^#42Ŕa:DN;^5XN:BU7Y:SC: ¹ÛĆÿö ÃÁÃÇºË
Å #SD<DR; ×ăöö ×ýĀòą _FQ*kS:H:LYő: ¹äùòăöĄ úÿ ÚĄĄĆöºË <#6U_FőH ×åäÖ *QBV^#42Ŕ ÓĆ÷÷öă ¹Â¶ _FQ Ä¶º ^?ĳfNbBŐaLő
5R,:V=R:=H:^#U:b<LS##SD^<FVfC:_<F)bBŐBS#?N _6Őa:DN;^5XN:BU7Y:SC: ÃÁÃÇ :Vg *QBV#SD<DR;<DY)$őNBZF8Rg)LB5
`5CbBŐK:^#42Ŕ ÓĆ÷÷öă ¹æāõòąöĄ ăöøòăõýöĄĄ Ā÷ Ąúċöº

Å :RCCQË LYő:8VfBV#SD^<FVfC:_<F)8Y:*58Q^;VC:LDħN ×ăöö ×ýĀòą ^?ıC)^Fe#:őNC -Wf)<#6UNS*bBŐ7Z#<DR;:kgSL:R# *Q7Z#
:kSBS&kS:H4aLBŐLB5a:DN;:Vg 8kSaLőNS*^#U5^Be5^)Ĥ:bLF^$őSÀNN# ¹ãöóòýòÿôúÿø ÷ýĀĈº 8Vf#HőS)$HS)#HŐSDN; 
âĆòăąöăýĊ <#6U

Ä¿ ̂#42ŔKAS?&FŐN) ¹ÝúĂĆúõúąĊ åöĄąúÿøº
Å #SD8;8H:DN;aL£Ő ¹BV:S&B_FQ#R:CSC:º *Qa,ő$őNBZF#SD-XgN$SCCőN:LFR) ÂÃ ^5XN:^6eB 
Å DN;BV:S&B ÃÁÃÇË a,ő$őNBZF6Rg)_6ŐHR:8Vf Â B¿&¿ 7W) ÄÂ 9¿&¿ ÃÁÃÆ  ¹-Wf)=ŐS:b<_FőHº

^#VfCH$őN)#R;LYő:b8CLDħNbBŐÐ
^#VfCH$őN)`5C6D) _Bő^N#KSD*QbBŐb5őDQ;Y,XfNLYő:DSC6RH ¹̂,Ő: áåå½ Òàåº _6Ő<DQ^8Ib8C*R5NCZŐa:#FYŐB 
äöôĀÿõòăĊ Öþöăøúÿø Þòăüöą $N) ×åäÖ -Wf)6őN)a,ő#/^#42Ŕa:^N#KSD:Vg

<DQ^5e:8Vf6őN)*R;6SKkSLDR;LYő:b8C ¹ÕÒàÝ &HD?İ*SD4SºË
Â¿ KAS?&FŐN)$N)LYő:b8C ¹ÝúĂĆúõúąĊ ãúĄüºË
Å LYő:b8C8Vf*Q^$őS^#42ŔLDħN5kSD)K7S:Qa:5R,:Vb5ő 6őN)=ŐS:^#42ŔKAS?&FŐN),ŐH)^HFS8Vf#kSL:5
Å LS#^DSBN)b<8VfDN; BV:S&B ÃÁÃÇ ,ŐH)^HFS85KN;&XN Â B¿&¿ ¾ ÄÂ 9¿&¿ ÃÁÃÆ 
Å LYő:b8C6RHbL:8VfBV çĀýĆþö _Lő)^LXN5a:,ŐH)<ň ÃÁÃÆ 8Vf=ŐS:BS BV&HSB^KVfC)8Vf*QLFY5*S#5R,:Va:
DN;BV:S&B:Vg&DR;

Ã¿ ?ĳg:8VfHŐS)KkSLDR;:R#F)8Y:6ŐS),S6U ¹×Āăöúøÿ ÙöòõăĀĀþºË
DQ;Y,R5^*:^DħfN)#SD6DH*KN; ³×Āăöúøÿ ÙöòõăĀĀþ³ a:8Y#b6DBSK 

Å KkSLDR;LYő:b8C8VfBV$őN*kS#R5#SD7XN&DN)$N)6ŐS),S6U ¹×Āăöúøÿ àĈÿöăĄùúā Ýúþúąº LDħN ßçÕã 
8Vfa#Fő^6eB^?5S: $őNBZF 4 HR:6R5DN; ¹ÔĆą¾Ā÷÷ õòąöº *Q7Z#:kSBS?İ*SD4S

Å DN;BV:S&B ÃÁÃÇË *Q5Z$őNBZF ÙöòõăĀĀþ 4 HR:8Vf ÄÁ B#DS&B ÃÁÃÇ LS#LYő:6RHbL:6ŐS),S6U
7XN*:^6eB^?5S: 4 HR::Rg: NS*7Z#6R5KU89ULDħNF5:kgSL:R#b5ő

Ä¿ =F#DQ8;*S#DN;BU7Y:SC: ¹ÛĆÿö æāõòąöºË
^:XfN)*S#DN; BU¿C¿ *QbBŐBV#SDa,ő ÓĆ÷÷öă ¹6SB$őN Ã 5őS:;:º LYő:b8C8VfBV#SDa,őKU89U Öäàá½ _*#LYő:
<ŕ:=F½ LDħNBV#SD^<FVfC:_<F)`&D)KDőS)=Ző7XNLYő:^?ıC)^Fe#:őNC *Q7Z#<DR;:kgSL:R#8R:8V a:DN;:Vg -Wf)
NS*KDőS)_D)-XgN$SC*S##N)8Y:6ŐS),S6Ua:LYő:$:S5#FS)¾̂Fe#$N)b8Cb5őBS##HŐS<#6U

 ×åäÖ ØýĀóòý ÖĂĆúąĊ Úÿõöĉ äöăúöĄ ¹ØÖÚäº ¾ Úÿõöĉ ãöćúöĈ ãö÷öăöÿôö Õòąò ÔĆą¾Ā÷÷ ÕòąöĄ ÷Āă ÃÁÃÇ 
(19 Jan 26) DHBDHB ̀ 5C DAOL Strategy Research
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Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Lastest Period  BEst Net 

Income 

7-Jan-26

4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25 3Q-25 4Q-25(f) ÅóÕ ÅóÕ

Last Actual Estimate next Q Forecast Period QoQ YoY

BBL 8,863 10,524 11,807 12,476 10,404 12,618 11,840 13,789 2025:Q3 10,359 12/25 Q4 -25% 0%

KBANK 9,388 13,644 12,896 12,295 10,336 13,791 12,488 13,007 2025:Q3 10,677 12/25 Q4 -18% 3%

KTB 6,111 11,676 11,798 11,690 10,475 11,714 11,122 14,620 2025:Q3 10,999 12/25 Q4 -25% 5%

BAY 7,732 7,543 8,209 7,672 6,276 7,533 8,295 8,783 2025:Q3 7,757 12/25 Q4 -12% 24%

SCB 10,995 11,281 10,014 10,941 11,707 12,502 12,786 12,056 2025:Q3 10,424 12/25 Q4 -14% -11%

TTB 4,867 5,374 5,394 5,230 5,112 5,096 5,004 5,299 2025:Q3 4,880 12/25 Q4 -8% -5%

TISCO 1,780 1,733 1,753 1,713 1,702 1,643 1,644 1,730 2025:Q3 1,656 12/25 Q4 -4% -3%

KKP 670 1,506 769 1,305 1,451 1,062 1,409 1,670 2025:Q3 1,356 12/25 Q4 -19% -7%

CIMBT -131 626 668 596 962 838 175 818 2025:Q3 -- 12/25 Q4  --  --

LHFG 352 399 491 580 577 570 551 925 2025:Q3 -- 12/25 Q4  --  --

50,405 63,280 62,640 63,323 57,463 65,960 64,589 70,955 58,107  : ÿÊßóñØöćâöÅóÕÂóäÔ°
70,955 :ëúÖä äèâÿÊßóñØöćë¬ÈÈÛ 1%  :  yoy

-18%  :  QoQ
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#FCY89ŔF)8Y:`5C ÏÌÚ×



*LBSC^L6Y: <DR;6ő:8Y:$N) ITEL 6SB#SD$Ħg:^&DħfN)LBSC XW 
                  a:HR:8Vf 22 #.C. 21 8VfNR6DS 4:1 ̀ 5CBV ITEL-W3 
                  NR6DSa,őKU89U 1:1 8VfDS&Sa,őKU89U 3.30 ;S86ŐNLYő: 

Ûúýÿñú÷ôú Ûðýñúýøìùîð
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Portfolio Advisory Return (%Total) 

Portfolio Total Performance SET100 Total Return Remark: include commission 0.10% and other fees 0.007% VAT

-8.17%

-7.38%

Portfolio Advisory 3-4 Feb 26

LYő: WeightDS&S<Ň5HR:#ŐN: Return 

Cash 0%
TRUE 10% 12.10 1.68%
TRUE 10% 12.10 1.68%
HMPRO 10% 6.75 -1.46%
CPF 10% 20.60 0.00%
ITC 10% 16.90 -0.59%
SCB 10% 135.50 0.00%
BGRIM 10% 13.30 -0.75%
ADVANC 10% 374.00 3.60%
AOT 10% 52.25 1.34%
CENTEL 10% 36.50 -0.11%

100% 0.54%

SET100 1.16%

SET 0.78%

SET50 1.26%

SSET -0.17%













;8HĤ^&DSQLŔ<ŕ**RC?ĳg:1S:HR::Vg
ÏÌÚ× Ïìô÷Ą ÞĀøøìýĄ ¸ģ Ñðí ĠÁ¹

( - ) NER (7XNÀ̂<ŌS Å¿ÈÁ ;S8º #kSbD<#6U ÅQ25E ,QFN6RH6SB8UI8S)DS&SCS)
Company Update

( + ) MAGURO (-XgNÀ̂<ŌS ÄÄ¿ÁÁ ;S8º ̂<Ň5 Kiwamiya KS$S8Vf Ã ?DYŐ):Vg &S5#DQ_K6N;DR;Fő:LFSB
ÙðĂþ Ñ÷ìþó

( + ) PRM (-XgNÀ̂<ŌS É¿ÃÁ ;S8º $S$Ħg:$:^&BV¾:kgSBR:$CSC#N)^DħNFYCNS^-VC:
ÙðĂþ Îúøøðùÿ





ÞÿýìÿðòĄ Ýðþðìýîó

$őNBZF^?İĴB^6UBNXf:d 



ÞÿýìÿðòĄ Ýðþðìýîó

ҩҶҾ҆ҥҴҲҭӨҙҶҪҙҴ҉҃ҴҥҾңҹү҉ җҧҴҖҭҺӥқ 
ҿҧҲҞҧ҃ҥҲҙҜҗӤүҭҺӥқ ҭҧҳ҉Ҿ҃ң҃ҴҥҾңҹү҉ҾҝҧҷӆҤқ
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b8BŔbF:Ŕ#SD^FXN#6Rg) Ė #SD*R56Rg)DR1;SF ?¾I¾ ĠģÁÄ

Õöô ÂÃ½  ÃÁÃÆ

CY;KAS

×öó Â½  ÃÁÃÇ

#SD^FXN#6Rg)FŐH)L:őS

Dec 15,  202Æ

##6¾ <DQ#SIHR:^FXN#6Rg)

Mid Apr, 2026

#SD^<Ň5<DQ,YBKASP 
_FQ^FXN#<DQ9S:KAS

×öó É½  ÃÁÃÇ

#SD^FXN#6Rg)8RfHb<

Òāă Ê½  ÃÁÃÇ
##6¾ <DQ#SI=F
#SD^FXN#6Rg)

Dec ÃÉ¾ÄÂ,  202Æ

DR;KBR&D KK¾ ;R£,VDSC,XfN

Dec ÃÈ¾ÄÂ,  202Æ

DR;KBR&D KK¾ _;Ő)^$6

ÖòăýĊ ÞòĊ½ ÃÁÃÇ

^FXN#:SC#P

ÖòăýĊ ÛĆÿ½ ÃÁÃÇ

*R56Rg) &DB¾ KkS^De*

Early Jun, 2026

^FXN#:SC#P

Early May, 2026

^FXN#<DQ9S:KAS

ÖòăýĊ ÛĆý½ ÃÁÃÇ

*R56Rg) &DB¾ KkS^De*

Delay!

Delay! Delay!



ÞÿýìÿðòĄ Ýðþðìýîó

29 Dec 25
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DHB_&:5U^56:SC#P $N)_6ŐFQ?DD&#SD^BXN)

4R1?)JŔ ^DħN)<ŕ££SHş3UIUDĤ#R££S 6R:K#YF HĥDQCY89 #S£*:Ŕ,Z+R6D

CI,:R: H)IŔKHRK5Uj*ļF?R:9Ŕ NBDHĤHR3:ŔKYDĤCQ *Ħ)DYŐ)^DħN)#U*

9DDB:RK ?DLB^=ŐS

N:Y8U: ,S£HĥD#ZF

?ıDQ?R:9YŔ KSFVDR1HĤAS&NDD7HĤ,,Ŕ KYHDD4AR#5V:DS?R3:Ŕ _#őH8N)

29 Dec 25

KVLIR#5Uj ?H)^#6Y_#őH

NAUKU89Uj ^H,,S,VHQ#D4Ŕ *S6U#H4U,#SD5V ^FVCHb?`D*:Ŕ9VDQ,RC AZH:SD7:DS:Y;SF6Dĥ:Y, ^8VC:8N)
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##6. #kSL:5aLőHR:NS8U6CŔ8Vf 8 #YBAS?R:9Ŕ 2569 
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.
^<Ň5DR;KBR&D KK. _;;_;Ő)^$6 HR:8Vf 27 - 31 9.&. 68 _FQDR;KBR&D KK. 
_;;;R£,VDSC,XfN?DőNB_*ő)DSC,XfN_&:5U^56:SC#DR1B:6Dĥ 
HR:8Vf 28 - 31 9.&. 68
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