¢ DAOL SEC

DAQOL Dally Strategy

4 Dec 2025

w1ediAs1:AnNagnsniIsasnurannSwe
lwasInsAwr : 02-351-1801

ne : uuAa WOUINAST (MO 5450), WSSTUUN IVU=ESAU (51D 5451), §S96J NMUATUNINA (A9 5454), UNassni Jum1Snuy (sd 5453) Strategy Research



Us:iAu LIVE % DAOL SEC

4 Dec 25

“ molavn1ssvIudnsgoouonuulonrd@iwnannoniigiwy ?

* Fuansgd wu IfuiwnannoniUe

* SdIBy-gyinsU Dudluum nuuussunNIsNIsaunu
® AAYY 1dUDIINSNISNIBIVY ASU.aUNIKKUN

* nvAUlnulrnulaUs:Tosuan TISA

® ISTUNKUDON 1 A llazVlKU 1 /1D




Calendar (Week %€ DAOL SEC

Date Country Event Period Surv(M) Prior
1-Dec * CH RatingDog China PMI Mfg Nov 50.4 50.6
1-Dec us Advance Goods Trade Balance Sep - -$85.5b
1-Dec us S&P Global US Manufacturing PMI Nov F - 51.9
1-Dec * us ISM Manufacturing Nov 48.9 48.7
2-Dec * EC CPl Estimate YoY Nov P 2.20% 2.10%
2-Dec * EC CPl MoM Nov P -0.15% 0.20%
2-Dec * EC CPI Core YoY Nov P 2.55% 2.40%
3-Dec * CH RatingDog China PMI Composite Nov - 51.8
3-Dec * TH CPlYoY Nov - -0.76%
3-Dec * TH CPINSA MoM Nov -- -0.11%
3-Dec * TH CPI Core YoY Nov - 0.61%
3-Dec * us ADP Employment Change Nov 10.00k 42k
3-Dec us Manufacturing (SIC) Production Sep 0.0006 0.20%
4-Dec * us Initial Jobless Claims 29-w.81. - 216k
5-Dec * us PCE Price Index MoM Oct - --
5-Dec * EC GDP SA QoQ 3QT 0.20% 0.20%
5-Dec EC GDP SA YoY 3QT 1.40% 1.40%
5-Dec * us PCE Price Index MoM Sep 0.27% --
5-Dec * us PCE Price Index YoY Sep 2.79% -
5-Dec * us Core PCE Price Index MoM Sep 0.21% -
5-Dec * us Core PCE Price Index YoY Sep 2.84% --
5-Dec US U. of Mich. Sentiment Dec P 52.2 51.0
8-Dec * CH Exports YoY CNY Nov - -0.80%
8-Dec * us Retail Sales Advance MoM Oct - 0.20%
8-Dec JN GDP Annualized SA QoQ 3QF - -1.80%
8-Dec * CH Exports YoY Nov - -1.10%
8-Dec * us PCE Price Index YoY Oct - --
8-Dec * us Core PCE Price Index MoM Oct - --
8-Dec * us Core PCE Price Index YoY Oct - --
9-Dec * CH New Yuan Loans CNY YTD Nov - 14970.0b
9-Dec * us JOLTS Job Openings Rate Oct - --
10-Dec  * CH PPIYoY Nov -- -2.10%
10-Dec * CH CPlYoY Nov - 0.20%
11-Dec * us FOMC Rate Decision (Upper Bound) 10-5.A. 3.84% 4.00%
11-Dec * us FOMC Rate Decision (Low er Bound) 10-5.A. 3.59% 3.75%
11-Dec * us Initial Jobless Claims 6-5.A. - --
13-Dec us Housing Starts MoM Sep 1.97% ==
13-Dec us Building Permits MoM Sep P 0.27% --
13-Dec us Construction Spending MoM Sep -- 0.20%
19-Dec  * us PPI Final Demand MoM Oct - 0.30%
19-Dec * us PPl Ex Food and Energy MoM Oct - 0.10%
19-Dec  * us PPI Final Demand YoY Oct - 2.70%
19-Dec * us PPl Ex Food and Energy YoY Oct -- 2.60%
20-Dec * US  New Home Sales MoM Sep -11A7% -

20-Dec us Building Permits MoM Sep F - —
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Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg % chg % chg % chg update
Bonds Yield (%) US:2-YearBond 35 0.0) -0.2 0.24 -0.2 -3.5 -15.4 03-Dec-25
(Government) US:5-YearBond 3.6 0.0 0.9 0.24 09 -3.0 -106 03-Dec-25
US:10-Year Bond 41 0.1 1.2 0.24 1.2 -2.1 -26 03-Dec-25
US:30-Year Bond 4.7 0.1 15 0.17 15 -0.0 9.1 03-Dec-25
THAILAND:2-Year Bond 1.2 0.0) = -3.0 -1.99 03-Dec-25
THAILAND:5-Year Bond 14 0.0) -24 -1.99 03-Dec-25
THAILAND:10-Year Bond 1.7 0.0) 1 -0.6 -1.71 03-Dec-25
THAILAND:30-Year Bond 2.5 0.0 0.1 -0.39 03-Dec-25
Other Bloomberg Commodity Index 110.7 0.3 l 0.3 04 22 58 136 03-Dec-25
Crude Oil - WTl(spot month) 59.0 04 0.7 0.2 -25 -55 -13.8 03-Dec-25
Crude Oil - Brent 62.7 0.5) -0.8 0.4 -34 -6.5 -149 03-Dec-25
Coal Newcatle (USD/Ton) 109.0 (1.8) 1.7 -1.0 -39 2.7 265 03-Dec-25
Baltic DryIndex 2,600.0 120.0 4.8 0.7 33.7 218 1102 02-Dec-25
Rubber (TOCOM) Yen/Kg. 3249 (13.5) -4.0 -0.5 47 55 -149 03-Dec-25
Sugar Futures (USD /Ib.) 149 0.3) -1.8 -0.3 1.9 -10.1 -22.3 03-Dec-25
Copper(LME) USD/Ton 11,6759 342.2 3.0 3.2 6.9 13.2 28.5 03-Dec-25
China Hot Rolled Steel 3,314.0 17.0 05 -0.0 -0.7 -2.0 -7.1| 03-Dec-25
GOLD (spot) 42031 36.4) -0.9 0.1 7.0 8.9 588 03-Dec-25
Soybean Meal Futures 308.4 6.0) -1.9 -041 -39 16.1 78 03-Dec-25
Crude Palm Oil 4,090.0 9.0) -0.2 -041 0.0 -5.0 -235 03-Dec-25
Corn 431.5 (4.0) -0.9 -1.5 -0.6 3.9 19 03-Dec-25
Bitcoin 93,7221 28075 31 -0.7 -7.2 -18.2 -49 03-Dec-25
Ethereum 3,165.2 1274 4.2 0.6 -0.9 -246 -172 03-Dec-25
ARKW Investments 1540 16 11 15 -12.0 -11.8 38.4 03-Dec-25
Global x Auto & Electric ETF 298 0.3 1.1 1.3 -2.3 54 258 03-Dec-25
BABA (Hong kong ; HKD/share) 153.6 2.1 1.4 -2.2 -3.4 -13.2 84.3 03-Dec-25

Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update
World The Global Dow 6,077.5 16.3 0.3 0.1 1.1 27 209 03-Dec-25
DJ Global 7542 06 0.1 0.0 -041 20 15,5 03-Dec-25
Bloomberg World Index 2,337.8 2.8 0.1 0.0 -0.1 2.1 158 03-Dec-25
MSCIWorld 4402 .4 4.0 0.1 04 0.2 22 149 03-Dec-25
MSCIEmergin Market 1,373.0 6.0 04 -0.1 2.7 2.0 251 03-Dec-25
MSCIThailand 4473 59 1.3 -04 -1.8 24 -8.7 03-Dec-25
Americas Dow Jones 47,882.9 166.5 0.3 09 1.2 3.2 71 03-Dec-25
NASDAQ 23,4541 88.4 04 0.2 -16 35 20.4 03-Dec-25
S&P 500 6,849.7 06 0.0 03 -0.0 24 132 03-Dec-25
Europe Stoxx Europe 600 576.2 0.2) -0.0 0.1 0.7 3.2 118 03-Dec-25
Euro Zone Euro Stoxx 50 5,694.6 26.4 05 0.1 03 3.0 16.7 03-Dec-25
France CAC 40 8,087.4 (35.3) -0.4 0.2 -0.3 24 115 03-Dec-25
German DAX 23,6937 (143.1) a -0.6 -0.1 -1.8 -0.8 18.4 03-Dec-25
UK FTSE100 9,692.1 (28.4) -0.3 -0.1 -0.1 37 159 03-Dec-25
Asia-Pacific MSCIAC Asia Pacific Index 2234 0.1 0.1 0.0 -2.8 13 19.1 03-Dec-25
Thailand SET Index 12748 18.1 1.4 -0.2 -1.8 0.1 -12.1 03-Dec-25
China Shanghai SE Composit 3,878.0 (10.6) -0.3 -05 -2.5 -0.1 148 03-Dec-25
China Shenzhen CSI300 453141 44 0.1 -05 -19 24 15.3 03-Dec-25
HongKong Hang Seng 25,760.7 98.2) -0.4 -1.3 -1.5 -4.1 305 03-Dec-25
Philippines Philippines Stock Exchange 5,905.8 (116.4) -1.9 -1.5 0.7 -0.8 -12.2 083-Dec-25
Indonesia Jakarta SEComposite 8,611.8 10341 1.2 -0.1 45 6.8 175 03-Dec-25
Japan Nikkei 49,864.7 (389.2) -0.8 05 2.7 11.0 276 03-Dec-25
Singapore Straits Times 45545 306 0.7 04 3.0 59 199 03-Dec-25
South Korea Korea Stock Exchange 4,036.3 109.7 2.8 -0.7 -2.8 179 626 03-Dec-25
Vietnam Ho ChiMinh Stock Exchange 1,731.8 408 24 09 4.8 4.2 396 03-Dec-25
India BSE Sensex 85,106.8 (599.9) -0.7 -0.0 20 6.0 5.1 03-Dec-25
Taiwan TaiwanWeighted 27,793.0 166.6 0.6 0.8 -1.2 7.6 19.5 03-Dec-25
Currency USD Index Spot Rate 98.9 (0.6) -0.6 -05 -1.0 11 -7.1 03-Dec-25
USD-EUR 1.2 0.0 0.6 -0.1 1.6 -0.5 11.0 03-Dec-25
USD-GBP 1.3 0.0 0.9 -0.1 25 -0.7 5.1 03-Dec-25
YEN-USD 155.3 0.9) -0.6 0.0 -1.0 5.0 -30 03-Dec-25
CNY-USD 71 0.0) -0.41 0.1 0.8 -0.8 3.1 03-Dec-25
THB-USD 31.9 (0.2) -0.6 -0.0 2.1 -1.7 74 03-Dec-25

Bloomberg

Source:Bloomberg
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(SET Impact Gain |Impact _|Trade _|Change |tiChy _[Volume __|value | || mailmpactGain |impact |Trade _|Change |%Chg__lVolume _|value | | SET Index (SET)

AOT 2.5425 4750 225 497 864007  ADT2021 KGEM 0.5643 124 027 2784 294211 33524
SCB 0.5400 133501 2,00 1.52 160287 2127258 ALPHAX 0.1878 035t 002 6,06 14985 510 b 11360.00
BBL 0.5250  165.50 3.50 2.16 159670 2613540 PSGC 0.1800 2661 004 1.53 2353 628
PTTEP 0.3100 10800 100 0193 101942 1100301 TNH 01800 3225t 100 320 4 13 b 1 350 1135000
MRDI¥T 0.2400 920t 050 5.75 381345 3491490 BTC 0.1092 027 001 3185 90738 2475
BAY 02320 24607 040 145 4598 11261 UREKA 00570 038, 003 857 221367 8556 P 134000
KBANK 0.1900  191.00 1.00 0.53 95476 1817229 SENX 0.0425 024 001 4.35 8136 184
SPALI 01050 17304 0.0 422 84402 144042 BOL 0045 5.10 0.05 099 198 101
TOP 00900 3625 0.50 140 79764 286818 TITLE 0.0395 5401 005 093 2805 1503 o | 1133000
CKP 01.0896 232t 014 6.42 120554 27389 IND 0.0350 1214 040 9.1 51920 6295
BCH 00600 1030t 030 300 270472 277832 DVE 0.0328 484 0.02 0.41 978 472 s | 1132000
LH 00570 3.50 0106 174 219571 76137 MEB 00300  16.10 0.10 063 142 229 e
GUNKUL 0.0560 193t 008 4.32 177864 33867 MITSIB 00278 061t 002 3.39 11959 700 3 1 I | | L 1131000
BCP 00550 2725 0.50 187 106758 201990 SMD100 010276 2800 042 4.48 170 47 i [
WHAUP 0.0540 4.58 0.18 409 142131 64371 CHIC 01,0274 029t 002 7H 127 12 i . |
HMPRO 0.0520 645t 005 0.78 174912 111568 DIMET 00272 0106 001 2000 20910 125 F |$ | I 11300.00
BCPG 0.0480 7.000 020 294 120538 83578 THI 00272 0.531 004 8.16 1118 58 [
SCC 00500 188.00 0.50 027 32083 622634 CHEWA 1.0258 0264 002 8.33 11886 290 F | | | 4129000
MINT 00450 22,70t 0.10 044 225543 510295 Vi 0.0240 0.80 002 2.56 4119 324 | |
GLOBAL 0.0430 6701 0.0 152 83371 55556 UKEM 010234 060 0.02 345 55363 3340 3 1280 | | [ .| 128000
RATCH 00425 2975t 025 085 13827 40824 FVC 00221 0.45 001 227 5743 255 ‘ | ) + YR
TCAP 00400 5725 0.50 0.88 36476 208185 KWM 010196 093t 004 4.49 9014 865 b , l | ‘ U
SKY 00360 12701 060 496 13045 16270 TP 0.0162 2.74 0.02 0.74 387 105 . | | |
PTTGC 00360 2050t 0.0 0.45 157420 321469 PIMO 0.0154 101 0.02 2402 1632 163 | i ' :
MEGA 00350 3400 0.50 149 5838 19635 FP1 00153 1624 01 062 374 61 E | | (1 | 1126000
STGT 0.0345 7.80 0.15 196 76663 59551 SGF 00132 017 001 625 107 2 | [ | | |
LHFG 00336 0.82 0.02 2.50 30509 2486 KUMWEL 0.0129 105+ 003 294 381 39 L i l ! 1 250 Iofoeeet 1125000
IRPC 00324 1021 002 200 218867 22243 TRT 0.0124 3364 004 120 169 57 o
BANPU 00316 498t 004 081 1094511 546187 CPR 0.0120 282+ 006 247 272 77 L ' ' I mman
0.0308 414t 022 561 71475 29019 0.0110 0.10 86

F 1 2 3 O 123000
[SETImpact Loss [Impact_[Trade _[Change [%Chy [Volume [Value | | [mailmpactLoss [Impact [Trade [Change [%Chg [Volume [vale | | P
DELTA 25700 203001 -146 52215 1065569 FSMART -0.1140 221 9426 6384 | i
GULF -1.1800 245 439655 1764119 X0 -0.0860 -1.32 1645 2487 |
ADVANC -0.9600 -128 28573 884200 PSTC -0.0700 -7.14 2057 55 3 | 11210.00
OR -01.3800 290 107380 145296 TPL -01.0695 0621 146 64567 HH |
CPALL 03550 4375 113 295822 1297509 MNAT -0.0528 -5.00 975 300 L 4120000
THAI -01.3360 -168 191114 169373 TRP -0.0490 422} -321 747 316
KTB 02775 2850 087 235627 671832 IMH -0.0432 320 -5.33 1011 124 P o o o 1119000
TRUE 02740 091 518774 570216 MMM 00420 3484 387 66726 23575 LLu—) AN u a—] A ﬂ.l 1 2 70 1 3 OO
CPF 02010 2050 144 167057 344810 AU -0.0328 086 2604 1209 /
CRC -0.1920 -185 131241 265771 PIS -0.0330 3421 -1.72 1130 388 E v 11180.00
CPAXT -0.1660 -120 54121 80566 HL -0.0270 -149 297 198 - o Q
BDMS 04260 1900 052 478388 906011 MAGURO -0.0260 186 2269 5257 F a’ 1 2 5 O 117000
VAYU1 -0.1210 -093 3693 3915 CHOW -0.0243 1164 -2.52 11324 1351 | LLu’) su ’] ﬂ a—lu
BEM 01210 137 91060 50799 LTMH -0.0240 456 -2.56 60 27 E No Gaps 1116000
am BE0 R R |0 R el 0 Sk 38 % N m wuuer gnown Respr ee ke jonTow RpIun BAGINEE_| D
SKR 00800 7401 633 788 580 WASH 00216 448 142 56492 23780 Jun [l g Sep Oct Nov Dec
SPI 00700 4235 229 2 ] SECURE -0.0200 164 260 24
CCET -0.0664 484 -163 133579 65157 METBAY -0.0200 19901 -0.50 2995 5973 SET 127482 02?2 % Vol Proj. 0.0M277.58-100.00% 17032
SAWAD 00650 2625 -187 104445 277049 G -0.0180 068 16149 2380 GAP: B SET Index
COM7 -0.0570 21.50 -1.38 84271 181333 RW¥1 -0.0186 -8.70 25029 532 B.Vol Bid Ask 0OVol Avg. 6441 %Buy 5243  %Sell AT 57
M -0.0490 2000 -3.38 34955 70955 BVG -0.0180 1.791 -2.19 1413 252 Open 127688 Volume 5639508 %B-S 486
05P -0.0480 1580 -125 58045 91784 JUBILE -0.0180 GO0 -143 655 439 High 128287 Vol5D 5845446 Value 36323964
TLI -0.0455 965/ -0.52 109840 106064 88TH -0.0168 4801 -164 M7 15246 Low 127263 Mktcap16135100  %Mcap 100,00
SPFRC -0.0340 500t -167 109498 64099 LEC -0.0174 .75 -385 1889 139 Prey 127758 BVPS MN/& PBYV 120
SCGP -0.0340 15.70¢ -0.63 41150 65026 AMARC -0.0168 -148 2613 02 %Swing 080 EPS N/A  PJE 1569
BA -0.0340 -1.38 45757 66100 AF -0.0162 0.34 -286 23 1 %B_Vol % % %0 Vol Impact -2.760 DPS N/A  Yieldi%) 166
BIC 00320 15.70 063 11107 17459 STP -0.0150 -1.53 267 260
TVO -0.0280 -182 21362 46385 HYDRO -0.0150 5401 -0.92 23069 12565 SET 127482 022% 3632396MB Gain 225 lose 202 Unch 214 PfE 1569
CENTEL 00275 375 -0.78 28716 SO570 KCM -01.0138 -10.00 1569 30
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USA Prev Open High Low i 17:45 Net Buy Sell
Dowlones 47882.901 : U 4747446 47371.62 47969.64 47371.62 E Foreign 22870 19901.13 19672.43
NASDAG 23454.09 : 5 23413.67 23315.58 23499093 23271.83 : Institute 224.30 4681.26 4456.96
S&P500 i 6849.721 35 L 6829.37 681529 686242 681043 3 Propietary 171.84 1857.77 1685.93

31160.541 : L 31049.28 31083.73 31210.74 31063.04 : Customer -624.83 09883.82 10508.65

Australia ~ 8897.701 5 04 889420 889420 891650 8863.00 & —=Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEI 50405331 +540.65 08 49864.68 49942.94 5040533 49910.06 & Symbol last ~ Chg %Chg Time
Korea _KOSPI  4004.03 80 403630 401891 402839 3995.08

Taiwan TTAIEX  27817.474 : 00 27793.04 27773.42 27864.90 27773.42

Hong Kong  _HSI 25760.73

Singapore STI 4556711 . 05 455452 4560.83 456121 4552.17

Maiaysia TFBKLCI  1622.464 02 1622.84 162463 162599 1622.29

China SSEC 3878.00

Phillipines PSE 5905.84

Vietnam _VNI 173177 17117.06 17T17.06 1741.65 171490 : Hang Seng: F/E 13.10  Yield(%) 3.1
Indonesia _IsX 8611.79
IQESET 1274.82
SET 1274.82 127758 1276.88 1282.87 1272.63
SET50 836.36 L 837.85 837.37 841.80 834.79
SET100 1790.68 L 1793.64 179277 1801.85 1787.24
SETHD 1185.93 i U 117860 1177.88 118717 117547
MAI 216.04 ! L 214.97 215.68 218.45 215.66 I
_SENSEX 85106.81. U 85138.27 85150.64 85269.68 : COMMOD INDEX  Last Change  %Chg Time
CCl Index
N 1071.574 . 1080.69 1080.69
Germany 23693.71¢ U 23710.86 23788.82 23838.05 23646.43 - LME BASE METALS 3M (USS/TONMNE
France 8087.42 : L 8074.61 807T1.78 8103.14 B8051.45 : Aluminium 2B87.00
UK 9692.07+ s 9701.80 9701.79 971134 9677.67 d Copper 11207.00
Italy 43380.64 5. U 43354.83 4344285 4371449 43313.90 2 Steel
Spain ] 16585.70% : L 16473.10 1657840 16759.20 16578.40 3 Zinc 3084.00
Greece d 2107.88 211018 211030 2086.55 : BASE METALS FUTURES
5331.04 533625 533625 5273.25 3 Steel: HR Coil 906.00

Cyprus A 274.46 . 276.82 276.82 276.82 273.33 : Copper 5.311a
Coal (Newcastlell 08.500

Portugal 8219.65 5 8210.02 8228.60 827294 8204.89 : Crude Palm Oil 4090.00

Belguim 4995.35 L 501036 5005.77 5036.59 4987.87

MNatherland o 949.64 E 944.84 950.02 953.32 944.30

FX/MM RATES Last Time

USD Index 98.9411 8:22

FED' Fund 4.00 8:01
INDEX FUT. Last GOLD & SILVER Last Change %Chg Time BOT Policy  1.50000 Dec 1
Dowlones  48014.001 . THGold 96.5% 63500.00 16:44
NASDAQ100 25655.50L 2 THGold Ornam. 64300.00 16:44 BOT Avg. 31.9030 18:00
S&P500 4111.60 Gold Spot 4214.50a +11.97 +0.28 8:32 USD/THB 31.9300 <0.0630 +0.20 8:32
Hang Seng 25839.001 3 Gold Futures 4211.9a 0.0 0.00 822 EUR/THB 37.2336 <0.0384 +0.10 8:32
FTSE100 9721.50 Gold Fixing 4210304 -0.11 9:00 GBP/THB 42,5850 +0.0426 +0.10 8:32
DAX 23745.00 Silver Spot 58.60a <016 +0.27 832 JPY/THE 20.5564 =0.0241 +0.12 8:32
CACA0 8086.00 Sitver Futures 58.280a 8:22 CNY/THB 45175  +0.0064 +0.14 8:32
EuroStoxx50 5695.00 Sitver Fixing BIBOR SIBOR{US$) SIBOR(S$) LIBOR(US$)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 Nov 27 1.54348 3.280 4.96018
Crude 59.120b Palladium Fut. 987.60 Nov 27 1.63217 3.300 4.85372
Heating il 2.300b 2 Baltic Dry ldx 28451 +9.42 5:03 1.66598 0.821 4.68213
Brent 62.830a 2 Rubber (TOCOM) 324.10a -1.31 814 2.21250
ICE Brent Idx 63.23 Coal (New(Castle) 108.500 T:35 1.73477 0.812 6.04143

US 10y Bond Yield Bitcoin 93620.00
4.071000a
JPY/USD 1553170
USD/EUR 1.1661




|

DAOL : nusltiunainiud %€ DAOL SEC

4 Dec 25

" nadastia 9:8uIN3uAdlunsauIU 10099 NAaIANNGENNoUIUNEASNdIa:UNaINURNAISORNA
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SET Index (SET) US Dollar/Thai Ehht RT (IQXUSTB) 4J233 ICE US Dollar Cash Index,D10 (USDX)Y100.500
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U ANs:IalwWWiASaIouIazunuuIBoIwaYy SOUTUIMNSNISANNIS:ANASOUEWVOINIAST ... IASUININARD

soltiod soufiunisiTuATvuvouduun 2:10udedsdAryRINUISINAaURD sUN. TRWINsruUSUandnsInonide
funisUsyu 17 s.A. U

" AoWTRANGIB8IAU: INnsnnauisinItunisinuinus:ITala:0nkunABoAS1I2IUNUNBISInU SUd.Nanlkl Sududy
[UTAUTANEN 1a:INSYUIVISOUNISUSUATUNSSUNISIVAIINUSOU (JBC) TNg-niuws Tugounul 2569 IWornso
N1J0NVOIADTAIISINUNBISIAU

® Fund Flow/RUunn: Unasnusingsnigoansiunainiulng (SET+MAI) 217.98 a1uuin isivigansiunannnsnans
Al 923 &uun AUARUUINURRa1AIGuoIUUNS:AU 31.94 un/noaans UsusailaAndonAdoununiiniA
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JavunwuUszInA

" IuduRNWEAIBE-gIASU : GINuliAvvaunSuU (@&w dnAoww 1a: 91sn AsIUS) IAWUNUUS:STUNSURURAU Iorni8o
Volauodunnaw 28 Vo Bunnuaddnidaus:lusUrosaidy ninsudiazinsuaus:s:usnnisiesaidullognuAouingg ImRUSnu
JAuduguan suluiivonnaindonisus:tUs:uouRINATUSY

" pannSUINIAGSISUE: Bitcoin USUMDEUTUIN=S:AUauaniusoudaddUnr (Us:unru $93,965) ndulauinvigndn ...

natnAsUINg wuwousoitou 1Js1A19:USuvuunln innninidounduidoulunannagundiusizuny

JavsdUnrKrun

" Us:gusganig: nnsUs:gualsdanunyludun 10-11 s.A. U DannUs:auAiioimSuumsonouniswansnuns i lvsgsssuurylu
ons: 2 l1a: 3 Tugounisus=suaniadoanryus=s1Uasan 2 3un 12 s.A. BuludoddUn Kl 2:IAIRUNANGAIYUUINTUNINSY:VO
guonUsnud Sguna souiusgunalodv:suguanid IunaursSolu

® TISA (Thailand Individual Saving Account) unnsN1SauIasSuUNIsoaulia-NIsalNUiUARUINYSIuAD llazavnu:lnsuansus:lusu
fun1sanrgouNTE BINHURIWANUATaRKUoUlUINU 8 IduunmaU BuN1avinsgulduanus:yu AsY. dUAKnUN 9 s.A. 68
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- Udedunrntin

" msUs=4U FOMC: nsUs=suvaunssiinis Fed 3un 9-10 s.A. 68 10unisUs:sunsudnrneveddi Inudnanu
N1aIINVIN Fed 9:USuandmnsinanityad 9nJavunaiFAsugnanliuAounin dusounvwans:nuannisun

AUDEINUSTUNABNNLNULN a1dn FedWatch Tool vou CME Group dlonnadifiv 89% f Fed 9:andmsinonity
0.25% ds=AU 3.50-3.75% lunisus=sunsuli

MolaviFisyInlia: Event

B US-Initial Jobless Claims




US : DATA RELEASED WEDNESDAY %€ DAOLSEC

4 Dec 25

#US : DATA RELEASED WEDNESDAY:

 19:00: (US) List of US Economic Indicators Delayed by Government Shutdown

« 20:00: (US) Nov. MBA Mortgage Applications, actual -1.4%, prior 0.2%

» 21:15: (US) Nov. ADP Employment Change, actual -32,000, est. 10,000, prior 42,000, revised 47,000
« 21:30: (US) Sept. Import Price Index MoM, actual 0%, est. 0.1%, prior 0.3%, revised 0.1%

« Sept. Import Price Index YoY, actual 0.3%, est. 0.4%, prior 0%, revised -0.1%

« Sept. Export Price Index YoY, actual 3.8%, prior 3.4%, revised 3.2%

» Sept. Export Price Index MoM, actual 0%, est. -0.1%, prior 0.3%, revised 0.1%

« Sept. Import Price Index ex Petroleu, actual 0.2%, est. 0.1%, prior 0.2%

Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£ 023511800 @) www.daol.co.th
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Chair

3 Dec 25
Jerome H. Powell

Us:susuilatas nSud nanodne=Us:nAgorinlasuidonti

Term Expires o e o v .
554 AsIAIKUIUS=sUIWRAUTKIUTUBOI "AUTnUN" (Early Next Year)

May 15, 2026 (as chair)
January 31, 2028 (as governor)

seBoginsougnrinelunisivansmun

IA3U I5aIBR6 (Kevin Hasset) IA3U 00U (Kevin Warsh) ASalniwos doalaos (Christopher Waller)

ORAGIINNISIWA woNsiwnAud99UU

o

gisa ludliuu (Michelle Bowman) Sn [sInos (Rick Rieder)
wonnNsiwnaAudauu WUSKN$9N BlackRock Strategy Research
(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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4 Dec 25
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425

12/10/2025 00% 00% 00% 00% 890% 11.0% 0.0%
1/28/2026 00% 00% 00% 00% 00% 00% 276% 648% 76% 00%
3/M18/2026 00% 00% 00% 00% 00% 108% 421% 425% 46% 0.0%
4/29/2026 00% 00% 00% 0.0% 30% 195% 422% 319% 33% 0.0%
6/17/2026 00% 00% 00% 18% 129% 33.1% 360% 148% 13% 0.0%
7/29/2026 00% 00% 06% 54% 194% 341% 292% 105% 09% 0.0%
916/2026 00% 02% 24% 10.7% 250% 322% 220% 68% 06% 0.0%

10/28/2026 00% 04% 3.0% 11.7% 255% 315% 210% 64% 05% 0.0%
12/9/2026 01% 12% 59% 163% 275% 280% 161% 44% 03% 00%
12772027 01% 12% 58% 16.1% 273% 280% 164% 47% 04% 00%
3172027 03% 19% 74% 17/8% 274% 262% 146% 40% 04% 0.0%
4/28/2027 03% 1.7% 6.7% 166% 262% 2063% 159% 53% 08% 0.0%

6/9/2027 04% 22% 7.7% 175% 263% 253% 149% 48% 07% 00%
7/28/2027 03% 18% 63% 150% 240% 256% 1/6% /74% 18% 02%
9/15/2027 03% 1.7% 62% 148% 238% 255% 17/8% 76% 19% 03%

10/27/2027 03% 18% 64% 15.0% 239% 254% 17/5% 75% 19% 03%

https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html Strategy Research
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate

4.00

1.50

- ¥¢-99d-¥¢

- €¢-99d-¥¢

- ¢¢—99d-¥¢

- kg-99d-¥¢

—- 0¢-99d-¥¢

- 61-98Q-¥¢

- 81-99d-¥¢

~ L1-99d-¥¢

- 91-99d-¥¢

- G1-9°d-¥¢

- v1-9ed-¥¢

- €1-99d-¥¢
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- 80-99d-¥¢

- 20-99d-¥¢

~ 90-99d-¥¢

~ G0-9°d-¥¢

6.00 -

5.00 ~

4.00 -

3.00 +

2.00 ~

1.00 -

¥0-99d-v¢

0.00

(%) SN - eyl ey Ao1ood

Thai (repo 1 day)

—Federal Funds Target Rate US

o
-
o
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£
o

0

o0



DAOLSEC
TISA (Thailand Individual Savings Accounts)

son TISA Ed U2Quovmsavnusitu TISA

JolauaUryBnisoausUiuulkiivovineg oy reon ;,;i.,@Jfé‘:’ﬁi‘iﬁ?ﬁ&iﬂ?ﬁ“"‘“b

gorinuaua:&nsUs:luudiowrvivaswiaiusssumsoouluse:u1d

ngoalRAulna ‘oou-avnu-1nBany’ ogMvUuAY

ot
NSDUAUIAYY

o

duasunmisidula
vovaananulng
TisA MansueBuiouedu
wnldsondourndnioasald
awdouluiifnug

FOIa5UNSDDUS BB
Gruroulunistionsoadudh TISA
Aotulvidmonudidunanmssiu

neefSuoouTuse=d

aangouniGlanun
GNAINUEINSHL LAY
W TiSA uwinaondoun
oudeulefidinuold

wosaavnu
risa Waltnaonudonaonudy

Aunewds Bxdoonsosunaiudos ‘
sactulsneEsusacauinufiung

Tnsomisdine Mnfiu3soumdnedosssumaas Aldsunuatvauunin novnu CMDF

RAC  cMDF

https://www.krungsri.com/th/wealth/krungsri-prime/privileges/articles/krungsri-prime-tisa-tax-deduction-investment-guide

nadaaiuiwe navnudviasumswaiuiaalanu " CMDF
wialuilAwaralasvmisd « AtRsrAuvaaranulnsiusuina Ty

https://www.prachachat.net/breaking-news/news-1798633

Strategy Research



dnnuUs:=avA DAOL S E C

TISA Ko Thailand Individual Saving Account 10U MSNsRvaNIUULNIOaUIASUNTsEaIazN1saINUTU RUTNESIEMAD 4 Dec 25
SmnUs:auFranAonis a8wdluNM1sooUs:g:enovadUs:318U la-aduauuliainuinginfeidounnseaus:g:u10UNVU
unsNstidonndadAuIudARnVads:UU Individual Saving Account (ISA) ﬁ'v:aqnﬁmTﬁLJs:mzquUfyz‘ﬁaoumsa\]r]uva\]mwo\] 1 Ury3 iWoidon
ainulunaANUISIREASINUAUIESINYOUSUIE

ansus:TosuinwNmBiazwauRfKUA

fJanunadnuwnuUnyd TISA 9:165u ansus:Tesulumsanneiounn idorinmurioulvArinnun Insunsnstls IsigalenusinunnG (Tax
Incentive) 10uInauiio

SYunaIMSgUNIKUA IWANUANaRKEaUMBIRUIRUARasssUATSoUNNSIENISILINU 800,000 unsdl InunisanrkgounIGIN TISA 9:0¢
nelfiwAIUSOU 800,000 UNNFEULF0Y

TISA anoaniuuuliaiuisn anngaundlsilnenst Ing TUFiovWUWERNUFIaWI=N 15U NDINUSIURUS 619 (LTF) InTJounuiuun
LiUSKSUDJoN LTF asiisdaulanuniCousionalnmana

aniu:znispidunisiiazwans:nu

uIMSNNs TISA MavegluTuneunisinuuiauasio AUs:sUANUESTUURS (ASU.) TudUmKKLN (9 SuonAu 2568) Ia:Andne:I0u uRsNs
N19s

uMsNIsiNNAAN3IN9:10uU Jedenuupouioliu a:1Ju V1om senainrulng
d1Unuiunnu=NssuNIsNINUKaNNSwellaznatnnannswe (N.a.5.) IJAILWET UINSNIS TISA ozgjiunuumumoshuGi@ldoano"l 2 UJnao na:

souoNuUNs:NsoINIsAadliaz-nanrnannsSwad TUNISNIKUNSIEAzIDUN
Strategy Research
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IUOARISOV Individual Saving Account (ISA) nSoUryBoaunSwedouunna
" JuoAnUAcowIUAloNalRUs:sUaUNSNIZoNIBIg9:UITuUlUasnulu
wannuAla Tuoe:10uRU WusUmns KSonaunu Inasouldiu "tuinagoiag®

B Fule:soulriUs:snsuiidas-Tunisidonwaninuriuiniu lazsogandoymi
AOUBEoUVaIWannNturiiawINYNIngooNUIluUDNA

Strategy Research



1asvasviiaudd TISAs Maniiitdua DAOL SEC

Q']ﬂN&ﬂ']’iﬂﬂ‘]&l"]')Qﬂ lafinstguansaun1svineu TISA ‘I/ILL‘.LI\‘]aaﬂL‘]Ju 4 iszinniian Lwamauauaomaﬂsvmﬂuav
mmL&ﬂamumnmanuwaaﬂsu?ﬂ?ju

1. TISA-Saving (ummwamsaau)

o aaALULINLAaNITaaNsTaE AU NANY (1-5 1) Wiuunineganuideaas

> JanuseavAdaiiafuldudisasaniduvdaihnunanianisiduia
o LIdUaanKtiauNFFIFn 100,000 un siail

2. TISA-Investment (Weudiian1sasnu):

o 3j9RILaFuNTAINUTUUNF WA AnannlviNanauwnussazan) iy Yusad, asasudl, ETF, wagnasnusiu
o mmzaim%’unajuviﬁswﬂ”l,m”sgaLLazwﬁfnmuu%ﬂ’mLamjuﬁﬁmmw%’au%’umwmé’fﬂa

3. TISA-Retirement (iisydidanisiniiunt):
o aanLULINRan1saaniadnBaalaaany 1aaldis Dollar-Cost Averaging (DCA)

o 21AfITII TALANLAN LU WusunuaINnA1asg (Government Matching Contributions)
o adnugvan 300,000 un sail

4. TISA-Junior (ifeudtiaauinnung):
o frusunlnasadaaniutians@nuiatdunuidusuaasyansiaiu (a1g 0-20 1)
o Wuayligsaaaulaauningfaydarussatifiniig (ang 20 1) aatiuasdiaFnwenunaaniiu
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MIsNENUdNUIUSsUINuuAuaLTRKaNVauUnYS ISA Tu 3 Us:inAnidugdunuudiAry Thin ansnsonrundns tAunm na=cgdu

AL SNLRKAN gusraaraans (ISA) waulan (TFSA) eilu (NISA)

1999 2009 2014

o LWURA, KULLRZNINY,
AN UUTRATTN, ARAATN,
LWL AU

- feyddudin, fyansell, o TaaRansiaule,
A15AANTLUTULUUNTHG 1AM LUURE SN

- guga 1.2 auau (Taaen
W'ld aalsssuulniil
2024)

« gu&gn 7,000 aarans

- giga 20,000 daua
LAUIAN

o aALIUMANELNULEAINA
aanide Wutluwa way
A1 'lsaNnAITT NI NTWE
(Capital Gains)

o aALIUMBLIULARN eNLIUNEHLIULARN
aantie Wulduna way aantie Wulduna ey
A 13NN ENR/NNSWE A1 1IN NTENR/NNSNE

Strategy Research



ISA lusiisraranans (United Kingdom: UK ISA) DAOL SEC

ISA wavauns 1 zarandnsiusdunuuaadtasenisd Teaiuldlull 1999 wianaunuiasinisiduacng Personal Equity
Plans (PEPs) uag Tax-Exempt Special Savings Accounts (TESSAS) vgamumLﬂuwaL:Jaaauswmwmwgnsmmsn‘lawu
NUNNAUlagegady £20,000 aail (f115uilanit 2025/2026) 1aaduadnuLazNanauununtiaiuaylasunisg
aniunid (Exemption from income tax and capital gains tax)

Ussinnvianuasiiaud ISA Tusansdaranding laun:

e Cash ISA (Waudidusia): tHuiiaudaaunswtdilvinaniialaaan#luansuaiandnsg

uazlngilngusduiiaidunn

» Stocks and Shares ISA (fisyiunaznasnu): Hutfeyiasnuiianunsadansas&unswegdldvnainviais iy iudi
Aangidauluaarnnaninineg, asasull, niaasnuuasnadnusin (vau UCITS), uag Exchange-Traded Funds (ETFs)
e Innovative Finance ISA (IFISA): \fuifey@iviaanuuusniiialadiniunisasnuluduniuegmnionisidusduuu v
LU AsdaaanseniInvuAma (Peer-to-Peer Iending 3a P2P)

e Lifetime ISA (LISA): Lﬂunmjwmwmmuwmumﬂ 18-40 1l Asavn1saautduiadatinumndounsn (yar Ay
£450,000) wiaalalusundeel (naulsifinany 60 f4uly) §5u1aasintduimia i 25% wadduiaunulunsay
7l (g9&m £1,000 siall) Teafdiwarunisaunugyga £4,000 aail

e Junior ISA (JISA): Lf‘ﬂuﬂ’aﬁtﬁamsaamim%’mﬁnmqﬁmh 18 1l Taafirgdunisasnuansvinnaniedeina)
(twauatin £9,000 aail d&runsuilans 2020-21)

uanmn*ﬁ flodl British ISA Assuasguszarandnsdsemaludausivian 2024 Taaaualoduiiuiéu £5,000 aafl
IWaRINUTuLTENNIantdaulugnsItaIaInT 1A LN

Strategy Research



dovluinaadnu NISA RogwIs?

* Nippon Individual Savings Account (NISA) Ao lAsuN1Saulasuns
ainuvausgunaryUu Adithnuneiions:Futiusssulurgduls:nen

lazasnuiudaunNSWgMN € 18U KU WUSURS KSoNaunusou (Mutual
funds) InglUsTouIFuNIGINANISAIARTUIINNISAINUIUUNYTE NISA [

2 sUlluu Ao
* NISA 1luumal : &msutiniions 20 UVUIU anunsnadnulsiauan 1.2
aursusioU Mlsvnnisadnu (U nonity Iuduwa ndornlsen

NISV9) A:[nSuNseNIduNElus:o:10a1 5 U ogiduavnu&:alu 18 aiu

U
* NISA nuud:au : Uidnnungdinsunisasnulus:a:019 InUN:a1nsunis

aunulunaJdnusou (Mutual funds) KSoWaNNTUZINIKUIAUNUNIS
aunulus:g:=619 awisnadnulndddan 40,000 IYURDIROU (SO
480,000 1gusiol) ouNuadnud:=ay 6 arulgu NNlsvINNIsaINu:lRSu

nasunNIduNBlus:=y:19a1 20 U

DAOLSEC

N .

sl y9Quovnisavnuwu [
‘ nt) WudBiussuwanisasnuludu

Td@nsaangounn@ TISA wons:quiius:unsuasnuiuiulneuniu J
gooriynuaua:ansus:lvudiowrdovasrodaiusssumsooulus:e=u1d /

< A
*?;,_eoy tﬁ/“‘_ L\

0

of|E 2|

doiasunisidula ) ' NSWANUIAYY

=

aangounGldanun

UNANUEILNSOLRUaINU

Ww TS A uinaondounG
orueulefidinuald

o

uo\ma'\onju'lna d01a5UN1SODUS: U8 wosaavnu
TisA WMansunvsuiouedu Gruoulunistionsoadud TiSA risa Waldinaanudonaonuly
unldsondourmdnioasald doimtubigaonudidunonsiu Auneu@s Bxdounsena o
owdouluiifnua neeswIuoouluse) seculbnmesusacauinutiune I

Todndu TISA 12 o PRIME winslns, 02-296-5959 (Sundnns X Soshadoyalisadons

https://www.krungsri.com/th/wealth/krungsri-prime/privileges/articles/krungsri-prime-tisa-tax-deduction-

investment-guide
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Usu. nSuJ 1wenN1sSI9sMNUSAIBoUNANIINA 8¢ DAOLSEC

4 Dec 25
Usu. nsuU ianunouwelesiowanisnidos:ndn ‘anneww! ia: 'Jiu' Tnos:usnidulUiunAnwnGia:ovoiauo

AUN9:IAUKCNFOlE IRgIlvoWusIfuwadwsanring wsn:Aoua§afosondunousoulonniuaeutng Tng
IUseon "nubiovvineslun’ (it takes two to tango)"

ICE Brent Crude Spot Month,D10 (_BRT)

*  MssMNaNDVUorTonnasduRNwaRauAsIUTUYIASU BaFITUUNIfouaUIED

*  anw Innaww winuwiAuvounsud a: 91sa ABIUDS unsivevadnsuU Inwuu:riSonuus:s1unsunoannivus
JAu 1usaide Ansuuealn nisiesontinavurnasonnisnidouanountinnansasilugoulufduntnuuInganu
VolauoduRnw 28 Vio Budaliuivoasuniusn

* ritiguiAsuaus:uiiedudins (2 s.A.) 31 UaulAwnAuAudInAewWia:AsIuaSae IBUUs:TusUoeIEN" (very
useful 1K5UdUIN Suludvonnay

; , 5 , 5 , 65.500
°  NISIISVINAVUIIN VolduaduRniw 28 Vo sugnuavdnidaus:lususiounasSasy 1iaganvalduotguguly I . 65.000
_ 2o . y o _ 64.500
gIASUda:AUINU INAVUIANSINW llaza:zI3uvnnnisidudaunsn NATO s

* ginsula:wusinsylsulnufiasiolduoninaid lia=ansyd nuyinsulnninis "annau’ (whittled it down) ' T
Volduainaiduad ifaduananduliinsiUniweroaisismus .

*  aiw Innoww 1aAsiuas Trrunv:WUAUEIRsTSAUgIvaugInsUNTuaTIUSUWN REURIR o UFoNSIST

*  fuusuiAa doniwanauliUs:-s1UuNSURE Uiy (Xi Jinping) 1§ nSwavesnusiooanfiDus UAu ioumainsiy
Tuyinsu IJ919:0nsAnsenuagNaUIauafaIsnissnsuIBusUIuuTUY 2565 InguinusuiAafiTiaunsn

hqmﬁuﬁumnmsa’uaonéumﬁiﬁlﬁao\]m\] (aual goods) [UauSaBaln

Strategy Research
800 @ www.daol.co.th @ daol.th
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InSUAUBI9SanSgd I0uldoguasvassa ngulsSvonnad $€ DAOLSEC

Kremlin Calls Russia-US Talks Constructive But No Deal Reached sheess

InSUAUBIRSMansgd 10ulUognvasnvassA isigulsvonnas

[03.12 07:22]
sousoulng DAOL Strategy Research
asu:

* 19591 5 3oluv: N1sUs:yus:rIWoaNAUS Unu NuAru=Eiinuansy« Unlng Steve Witkoff la: Jared Kushner Tuuadinf@ioanifiou 5 3olud Inginsuaus:uan
nshnollulUoging "adwassriia:gus:Tusuun” isgliussavonnadine

*  AnvaIBauAuInu: UstifudAryngunnadaulllside "nisnouAuRUInu® BanUSnunvedAugoususolauouogavalansgc noousuldiunnvu Im
fouAUNBUWEIANDIUSUUSY lla=uuguinaaanunnulutfauadinia-oasinu

*  msUsuangon: nowdulllsnUaue:-wununsudduvuognunoUAURLNVEINISINS InuSaBalRsUIoNaSINUIRUNANSIH 8N 4 aUU
uanintiovnvalauainuy

*  mnivundno: nounisus:uu Ynuyone:laumiSoveouds:inAnatuauuginsu iinnislusnaviounduvevsaiduliignad Inoisonnisns:niveovginsudnu
"Tesdan” 1a:nanoniyunglsuoweangIuvAvOWNS:UOUNISAURNIW

*  ADWUNAIVIYIASU: IslauaninanadnivisewanisUs:sutiogleenlede la:wsounv:wununsud Inuueddninasduandnvodiwuduinaw "Qavu” 19
nounuoaluglsusniwutionadunisiksudaintisnsiu
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NISISPIEURNIWSHIWSAIBUNUANU:WINUEHST »€ DAOLSEC

N7819599ASIHINATUANSILOAIN [ASTITMUEINONINWOoNOE WALEINOSAGIASWILEIASU 3 Dec 25
WIV1SoUlIa=anNuUru=N1sn1so IUounadia=iuuduRnIw
[

Us:=sunBumoanaides Yau guinsaide [iusgusounuginuiviAuveuansgd  ©  msinsoadutidunismdovoliduaandnifognainsiundnidounifiou 4 U
Ao dRw dmAow (Steve Witkoff) I1a: 911SA ABIUSS (Jared Kushner) (Unsive  *  dnpawiJuguanaunuu 28 VoauumuIAL Basiusounuginuinsuau Ao Asa ADNSW

vogus:s1unsuRlaUas nsud) Anidouinsuau * uUINanoMasIuINvannavaunniwvainSudiunsn (Trump’s Gaza peace deal)

* nsmsoldioanifiou 5 8ol * JolduoalulRuaswaulLwalIFAUIMinAgIAsula=glsU 1tovandvosundodn

* g5 gvnow (Yuri Ushakov) NUSNunUlouusnuUs:InAvediAsuau na1odn ginsulfiasunlngmnaon
n1siesMibulag "adwassrAlia:ous:Tusuun® (constructive and very *  ogIsinu Us:sunsualdlamiis isiauah vodginsunanod iwuauuandn 'Qﬁ\’l‘u'
informative) vru:R Aga AINSW (Kirill Dmitriev) anumsuéur‘inﬁs’ouds:qu ("looks better") ||a:|v1n°wa‘\]somamsUs:quﬁuoaIn |25|auaﬁs:u‘o'ﬁw§auﬁv:wuﬁun§u0 B
8undnnsiesoiulUoging VuognuwaveInsiesvASIl
"0Us=anSmw" (productive) 4. J93e10na0UNdOUNTSINS

waawshania:Us:iSunanasiulule * . founsUs:su UAUTAENErYnnnuiBiousnAumauneglsUan Saidewsoune=sod nn

* jussgnFR:Iduluiuniuuon ik ulljussavonnavus:tiUs:uou glsUISusiUrinaunsIuAUSArGe
(a compromise hasn’t been reached yet) Tuds:1IdudnAryvosns ASUAL * < Jauyde: Annisiiatiansiavedginsu iionauldnginsuldlnsulaufiSoussnnindu
AUNAU (territorial control) "nedidoln’ vessaulun:iain uUauisundnitu "msns:rnidulesadn”

*  |AsUAUS:UI VolduevavaIusMaountivguousuls iIrsdufioudnisinde ¢ « AowdISeTlunsiesIia:UnTUdnseRasnsuenIdusednuIkNsSunIANUINSMS
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Executive Brief — Su—gJu
U:n:=soulhi: ADUIFSIsD
[MKIU NISAN lIAzAANI0ITE)

NOAAIIAZIFAIIALINNUNAIL Why Close Trade

Partners China, Japan Can’t Get Along: QuickTake
2025-11-20 04:16:11 GMT

By Alastair Gale and James Mayger

\ 20-Nov-2025

:J»apan's Prime Minister Sanae Takaichi, left, and China’s President Xi Jinping in South Korea on Oct. 31.
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sua.AwUs:InAFuISunSovlicyUununouna:ziniviedawanalneiSondn  DAOLSEC

Chinese FM urges Japan to reflect on, correct mistakes as soon as possible

* 13V 2 S5UUATININITATENTINMTANUTEIMALaIRU BansaslddunumunasudlaadanainuasaulaaiINgn
Tamanzdsziaulaniunazlsyifamans ununavdvsuauldlugunonda mndiudeadunsiulunuiniobn
ﬂszmmﬁoﬂ Mmiantanfisndnazarragauanvannssuluadauaveliudnasvuazilavdunsiufudnuasantnumig

® 139 A wnnu'am'smwmmﬂunuﬂaauuaf.rw'sw,vso'n”lmaioamm'\mmwmwmmamotﬂmmmnmnums
WeNneunsatAdInIInins tutaduin'lauiu qjoamﬂun'\'sa'\tauuavvnmﬂ'svmuu‘iannaommm’iannsom 2
‘imuauﬂuﬂm'\mmau‘imwaﬂnﬂaeasﬂ‘lmﬂu,auwaam%amnmns'mmuanmmmaamua

o lumsifiauialfianane (Asidany, amuizaiu, MIAFaIU) naudsemamail lafufunisatuauuutauasuiden
wavAnAIUATTUsENIALENT A2 TERTY TV a ﬂnuanmssumwﬂsunnﬁamoﬂgmmﬂﬂiﬂtauﬂsumﬂwamamu“l,m
ssutiaauledluduleviunniu dofunusensdifdlulugriuguwaoasusasd fidain

. auuamauﬂsummaL?jﬂnmamuwaomausmuanumu‘lmaswumaq 22915eE1UNEUAR FURY LALATENNINNGN
Wiauanisiduqualan (Group of Friends for Global Governance) 1aayaaIn1sA1sEnitgauiu 5 Ussinalaide
na1vAIAINRENR 1 uauaunaaaslullld waraannisasnuazananIuiy 5 uiuaunaaaifua

e ¥9 8 szunfluinasiluaasususaswaumu1e afui 15 uaesu doazasvTanmalnibvifudssnaiiautiny Tag
wuhianuduiusIu-taiianarvfinnuidriuiiauasauaianinanadu uazdunsanziilugaduauududinainuay
ANNITUATuNIAAatinILUILU
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Key Messages drsuunaunu % DAOLSEC

Idunavinuvaurydu = IAndu
UNENY BIUNO: NIANBISUBNIN MNIFUTEAAITATANSU 91911 NNY “figAnAUFoNIsagsonvaurguu” — IUANMUNNKUNGTA

fyludunevrinduladnunuiod (SDF) Sounuansyls

JumoulAnui ITInuguluns:NUASY I “Risk Premia 10188” guvu
JunanarmcgJunnsnisanenisnislu ifeudsssuiasuinunuiuigdu na:avdrynynnu9:-nanuninonmisn:iargusnAsy

[nSIASWANUFUWUS “Fniiu—n1sitiosiv” frdaiJasuidu “Navunsd + NOgXWIBINAENS”
SuvuunigTulnemnsnuigUulusnaust EV laauAninalulad cgJuannisasnuludu iia:Isughadwwangisuaon (China+1)

Japan Defense Super-Cycle Iauntinifun
cyJuissaunanlrulini 2% ved GDP mululaud 2025 (I§ondnrinnuniziu 2 U) uedduidu “AonuineiBiunsAansaunurtiy’

AsoUAUNINauW Jounusngiy a:gaunwindlfndu

Risk Tail &1Ary: FUld “rare earths / trade measures / tourism / UnIS8UsAWE1A” 10ua19sMOUIA
U precedents 8alou: JuinsUnnunsagoan rare earths HrgJuraIwwanrjinn:zidonan 10 Unau
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WJaula

AafANUANIIAYUNE

nsdszeansilanunsalleuiu

1. nsiatiuadnig
Tk

LARNT LANAMEANEAaUTELNA
mo?jzwﬁﬁﬁmma%’uﬁuﬁ‘lna"fimﬁ’n
QT

"anudunuslnada" wuafvandgainsaitiundn wn
navAAvaNIgY Nilnilavlsdniugniauainanagvin
Uaniaaaiszanuulu (PLA) Waulatifainizingne

2. NUANAINAD

ANUaLTanUAIZNA

ganunsainnAINAINALTaATAY
mﬂuu,am a‘lmnmaumw AiTiaLAY
Aadnaa aoﬂsum?ju

ﬁﬁanmuu,aahﬁ’aﬂumsﬁmm et utins wa9o1u 90%
FIuLEUMILG U anAanu eIy Mstladaugauadin

dludaanausa "diauasiaian” savilszanaudilu

LHRYANNNTUIAUARUWRIIIU

3. mMuRangavine

1498 A1 uUN LN eaNTUNSY
"lams’iauml,ausnﬂsunummaﬂ
TR aamﬂu

°mnm'mwmmumomsmma’umm‘lummﬂmifoms
'sn'smmaaau ms"f,?jmaomommsavnmmﬂumataan
memmaaaﬂ ol ullaunonad ' 'MviRangning”
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AALASHFAI—N15AN: NNAATNAUR — QU2ILAY
1A59&919
. ﬁVuLﬂuﬁjﬁnlﬁuﬁuMﬁwaoqﬂﬂu / eirluiilu supplier §NAuEIY
FURIU LATAIANT uastnAluladlniu
. uatAseEAdIL e
4 ﬁutmoﬂ’uﬁ’ua’jﬂu‘lu EV, Electronics, Consumer brands

o usEndiluuesrunauniaaaunuiniuiu

o NWNNE counterespionage LREAITAUUIY I UKITI9IAINN
AVIRGEIUANULR I LTINS A

. usEvaall]u (18U Tokyo Electron, Nikon) TIauaNARN1IRIaaN
t@3avAnsvinddluu analssenadulannanss

Implication ﬁ'\ﬁ%’ﬂ‘lﬂ'\&ﬁ‘l/!ﬂ: ﬂ"lWI‘MﬂJﬁa “Decoupling + China+1"

fatflay — taaln

o a1y, Teniy, 11k, way Asean (3u'lne) Sudiwwanaizu
UIIRIU

o WelUsTaLEU ANUAILATEAILLAN volatility TWARN Tech/EV 117
LaLdel

¢ DAOL SEC

a =] aa 4 Qs 1
wmsavilanduaraladaauis (LasHananan)
A5AN & FUAILRNIENY

o uuu/Adaindnduedilu — Buannarmnea (Lravinuaail
2023)

. 1 rare earths (flua1sdna3y — AsznuUITY Semiconductor,
EV, Electronics "11an

svsuiinaenu: wniudnda rare earths 8nase azidlu trigger 19
«  %u Semicon, EV, Electronics W TanfunIu

o szinanduniay rare earths niad1a9WauN (12U aadLATLRE,
ASEAN 1nvilszine) anx'lalseianiszasnany

4.2 viaowien & NsAnL

. Awdaunaifiasdoaidumelaldilu

. fautinZeurinunulddeudily (Fududagiu 37% vasiinizau
anvanaTuglilu)

Implication: short-term nsgmu Tourism & Service uavefilu weign

ANMUAILATEIAALINEIR

— ANULEEIATENUARNViadLie tuada TaasINaNN sentiment du
P RIGIERIhL]
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ANNTaLINIILATHsAR AU lUgIagugauadtnaluladl: inausniaas aals
ILIINAAUINNFNIFY mﬂu”l,mmuummmmsmnﬂumsaoaaﬂmmmmnnaﬂnsmms
Nanadl 23 Ussian mmnmmauaan'anﬂLmaouamuaomwamimﬂnmm‘?juuwaamﬂu
ating Nikon uag Tokyo Electron atnedidse&nanin

n15LA&au I TaNd 1@ AU IANUNLLEANZENUNIIAAFINATTUUDITY (Made in
China 2025) TnAvUszanudairdamaiidinduanunenaiuiag "da" asaeadu
AAIAULALUINAE "nauTdatfiduddn ! uasaiseautdiaratiady Leun:

" ANTAILANWIENARNAL: AaddalunTRIaantnatlanuastaasiutiian (Bulatull
2023 LLaga1uaLnN)

= ATUHLRTANTLENAIARIA: ANTATIUIATUULULAIZIVIRIANITAANIUNNINNTYLT UG
A nalunag i duululu

o msnﬂm m's"l?jﬂ;mmﬂmamumsmsnssuauuﬂsuﬂsaLwaﬂﬂmwmmsaaﬂnsmaa
anJu aswawmmmﬂsuﬂummlumsaomuimﬂmsoammaﬂsumammmon
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Scenario Analysis #113uiinasnu »¢ DAOL SEC

Base Case (@ uu1aztilugy)
. Aulduesnisnaulsianizyn:
. \fiauviaaiien, naduaivisneta, rhetoric wiiv
. dilubiaasving wsweneuddnaudoaiaa LilinanaanuannsauLATE§AI—N1516

. aa1asfusiilu “Noise Geopolitics” u1nn3n “Crisis”
— Wasanan: Volatility svazadulu JPY, Nikkei, China A/H, Tech/EV ua'luid&auinsuanan

Risk Case 1: Hard Sanctions / Rare Earths
. AudA@ rare earths uagguaarneyaulvieiilu

. iy + ansgeaulamaunnsnsTmIwmaTuladiindy
— Risk-off Mtattia, Tech/EV funiuwse, Safe haven (USD, JPY, Gold) ‘l6usvniuu

Risk Case 2: Taiwan / Senkaku Incident
. Aamadrngsaalidnaninmssau’laniunsa Senkaku

. diluane “daanmuaan1sasan” LRLANUNUINMIINIITNINAUENIS
— ilu scenario Ma13vin 1Y "ARFUNUSLTIRN” MININITYA—AITNIIT UREAAARIA TANDLITITULLTY
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YUNAYE AW URALEUNIALN2ADIAU INE
nau'laaniidges China+1 / Japan+1

¢ DAOL SEC

Tna—-3aaun—uatgds Tusrusgrunda Electronics/Auto Parts / EV Supply Chain

. TARINUAITUAIMN: 15991UAURIY, Logistic, iauana1rinssu M5y FDI anneiilu/
1T6uIU/Ln11A

1 dl A 1 - - ]
nauNLaaIna Geopolitics Asia

%4 u

. short-term sentiment a1awtiasunn headline ufivnsdu Taaanignsdidminnisal
NIINKIT

- wsEN e aldiewi Iundadiluge (Weviaoiien, deaanaims, Sldnnsading)

Tourism Asia

. wnlunaduviadiendilunnndu aiafl spillover nMsnumuaNNLaILduUNI9I Y
LaLae

. wetuadnuunids Tnaaraladartigedann “Diversion” aa9inviadtneIUIIRIUNLREN
euilu
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¢ DAOL SEC

Aviimrsnulnada (Investor Watchlist)

1.0 wa/ a”af.lu,aaoma\‘mm'\ﬁﬁuazﬁymwﬁ’umeﬁﬂu
1.4in1swméiv Taiwan contingency LAu?
2. 4n5an5eauann TAne” § “uNu/1ns9dnviieurinig” Maa'li
211031150 aUTOU
1.aaanshiauviadiien — gasla trade / rare earths / tech restrictions
2.n5eRauligasu/iesaviusau Senkaku waglaniu
3. M NUAIAUIT |
1. audgtinuuunavdiluluseanimassnniasyaul§iicinig?
2. MsdansusIN, MsEauAMvlugruiwailu
4.n15eie FDI uavaiwnwanaaiuluiais
1. Feuanarudsneilu/lsniu/inndinnsasnulu ASEAN (s3u'lne)
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ALATEUNANIVIAISLITAY AU
HLATWNANITNUNAUY BAVLANASLIaYIL A
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191:aN : N1SYUANIWINUSILNS

“Ungngounu” Us:nAlugadinay “wuavludaouthlnsuiniSgunalaus wsea 0

ulsuesgunananUs:uusgant owiny iNaouIduinuNsibo IdoINASIUNadUEINY
[auguanndun 31 U.A.2569 NOUR=VAIH gyeas . @ . 2%, el
S eeey i L n1sidavluln Aguanilu nunuininauingony
unasiaonfaungiu 45-60 SU S:roIU sosee . -
. Frrvtipme ety WA UIRNAWD:ISUINUN IWsS1=0:Uu
v:=VuIndaulniNIsINIvSYsssuUny Ing

08S:HIWNISWIISTUIVOINSSIUISNNS is1:lUnuInuUNUaTIKantuln >

-~

oNANUSBIURWSoUNUIUIZON A Source - ngunwesnvooulal
Friday, November 07, 2025 09:29
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Idun1guann 12 s.A. INauidaUs:yusganiaueoanry  DAOLSEC

Us:gusganiaiesawiy 10-11 S.A. 68 128.A.68—-1010.9. 69

ASU. OUUBIS W W.S.0.10AUS:USIAN 1808Ia 0Ty 10-11 S.A. 1UANWIT SSU, Uszyusganianeaniryus:z91Uasun 2

n1siiuanUus18luIdIR .... "IudnMundfavBuassntnndu® I1a: "dauisniiununnaniidn”
*  msturgnmogiduntinsielftiuantannrung JaAuguannd) Unv:ns:rAuiijo "Dws:swnnuinidaadous:sundo”
*  AUARING "Sunsn” vevaduUs:su dd. anunsnifufiontivdenavtonsutiounds TUgusoUs:s1uanginusiunsiAnun

* IngUnAv:=ludnisguasurkun iweldavnuugsguiads:niAguaninounisanusied

nsUs=NAguanvalesIuna
* ungnd Anduleguant "noaulkuli A" v:0nslusninand TRidaUs:suanidofiniu nsulan dd. sululiguntiudoriy

Us:zsquan
*  gd. BurgnmonuUsnellildonlendo Sgunasuguanilulsl fovselienustuna:asuniagedunou
AUSFSSSUUIY 2560 UNMs1 151 asspdod : nunli o ad. 1ausngnmonustelulontendo v:suanginusiunsiasiule
1Buidenson

1. dd. v:nourgnfonusieluldoieiduion nso

2. anmawnllidolnouivesanaulsoesguna Belulionlelutianantiavesdnuou d4. sulinmndguna:guani frinle
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¢ DAOLSEC

DAOL-asUun1lsnannnu yon 3Q-2025

¢ asuniwsounilsnann 3Q-25
*** MANsninIls 3Q-25 lazus:uirunasnilsnannt 2025 (Wiagunlav)
+* asU MD&A Vvourulu SET50 , KUSUATS lla: Ku THAI

25-Nov-2025
SET's Profit

Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25  Q2/25(e)

Strategy Research



¢ DAOLSEC

5,000,000,000
4,500,000,000
4,000,000,000
3,500,000,000
3,000,000,000
2,500,000,000
2,000,000,000
1,500,000,000
1,000,000,000
500,000,000

0

Revenues —Net Profit Margin

Strategy Research



¢ DAOL SEC

SET

1,000,000,000
900,000,000
18@7%M18.55% 800,000,000

700,000,000

600,000,000
500,000,000
400,000,000
300,000,000
200,000,000
100,000,000
0
N v
’\/

" "

&y ’\, '1/ V v %

5 I P P S
,-LO— vO— ,-LO— vO—

I EBITDA —EBITDA Margin

\2) o o A A
»
D

&
2>

»M >
S S S

Strategy Research



¢ DAOL SEC
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¢ DAOL SEC

WadscnaunisaasusEniu SET+MAI (mméuagm 30 n.21.25)

24-Nov-25
(57u5ua1n Bloomberg uay SET) by : DAOL Strategy
IULEENTARI9U 897 usiin

OM/ 25 OM/ 24

Alsams 854,791 700,218

. SET 847,526 { 690,762 ‘ 337,105 24.12% -21.78%%
e I
 MAI . 7,265 9,456 2,603 25.48%;
thzdiumlasslu SET 259,600 | 199,126 | 338,442 30.37%: -23 30%5
(DAOL & Bloomberg) ’ ! ! ' '
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dasunlsnam yon 3Q-2025 (24 Nov 2025) ¢ DAOL SEC

flsmann: dUarkte=dugosnisnousuvadiinadnusiowaus:nounis Nsneviuauluido DAOL [Rsousou
rnls9nuou 897 USYN Mls SET ogi 2.63 Iduduunn +24% YoY; -22% QoQ ndiAssnunisiAAlS Tng
rinls SET Noonun ANdmannnIn 5.9% ... IsnduUs:ITUdAANIRatanaddwuauay 9:guiduau Ingrawn:
AunwansAItuUILA ndoruniualtiussiioiduau (sonanNNIsinawanIsAItUIU)
nsanadvadnnlsingsouvey SET doulkndliisuans:nuann fnasdau+aun. anav) Fuuiniiy NGN1sAN
vouansgd a: AunuNIsWanwuvu 10ugiu

funTwvau Sector NMlsansnau Resources (SoU ENERG) lla:Nau Property & Construction lia: Agro &
Food Industry anau Tuvru=Anau Financial 1a:ndu Technology SaAgrnmlsidzia:wuiulibofiou QoQ
Us:I0UdN Q4 flso19mIngnnisIAIAN 2.2 1IdUdUuUin KauN2:IASUEAY lazs1AunTuUSURDanal Ing
NSOUVaINIIS 4Q maull ISTTAISA 1.8-2.3 ldudnuunn (sounils THA)

is1AYUs=unuNTsints Utivedmanaldn 1.10 auduuin [Bnou vt mls 9 1Fou 9:0851 8.7 Iduduuin
8o 79% vodrnlshisUs:IoulSnuU
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n1lsveou SET N1idN1sAm Sector Nidvuninny na:uuwouooniu $€ DAOLSEC

SET Profit Exclude Volatile Sector

OM/25 9M/24  %YoY 3Q/25 3Q/24 2Q/25 % YoY % QoQ

SET 847,526 690,762 22.7% 263,681 21,449 337,105 24 1% -218%
Ex- Bank 635,281 493,338 28.8% 188,710 6,676 268,973 28.7% -29.8%
Ex- Energy PetroChemical 641427 554,001 15.8% 208,238 191645 233,269 8.7% -10.7%
Ex- Energy Petrochemical SCC 623.660 547 .47 %.0% 208.907 190,924 215.932 9.4% -3.3%
r--- -------------l---_----------l--_---ﬁ---ﬁ---------\
: Ex- Bank Energy Petrochemical SCC 4144 349,722 17 .6% 133,936 15,162 17,800 7.0% £ -9.4%] |
----------------------------------------------- ---,
o v (ev)
N1[s QoQ vouruvuIANaI-Ian
v v (w3 —_— _: [ [ R
anaynNounun Idudryryrtunliunun
Strategy Research
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USBNALNEWUNISIULNIED (SET+MAI) ” D AOL S E C

91U2U 897 USBN 24-Nov-25

Ranking Vou Sector Nnnlsdonanan
Uwarionils SET unidn QoQ

FIUdUUSENRTNISAANISIRNTS 170 USBN

(Bloomberg Concensus)

9audu % BANKING 2.0%

- USBNADMISANS AR (>3%) 75 44% ELECTRONIC COMPONENTS 0.9%
. FINANCE & SECURITIES 0.7%
- USBNNUNIsmuAIA (+/- 3%) 39 23% pifhfet o el 0.5%
~USBNAGANTSAINGIAA (< -3%) 49  29% T 0.4%
. HEALTH CARE SERVICES 0.4%
- usBnndwaviAnu (Ussuineululs) 7 4% STEEL 0.2%
AUTOMOTIVE 0.1%
53usuiae DAOL Strategy PROFESSIONAL SERVICES 0.1%
PACKAGING 0.0%
INDUSTRIALMATERIALS &... 0.0%
1JSouINBuAdIavISy & AMANISNU PERSOMNAL PRODUCTS &... 0.0%

4%, - USBnAdua PAPER & PRINTING MATERIALS -0.0%

vaANnu (USsuiisu INSURANCE -0.1%

Twls) FASHION -0.1%

PROPERTY FUND & REITS -0.2%

29%, -USBNADANTS AGRIBUSINESS -0.3%

ANIAA (< -3%) COMMERCE -0.4%

TRANSPORTATION & LOGISTICS

FOOD & BEVERAGE

COMSTRUCTION MATERIALS
ENERGY & UTILITIER4)5%

23%), -usunn
AIUAIA (+/- 3%)

B - USGNATNMISANGIAN (>3%) - USBNADAMISAUAINA (+/- 3%) -20.0% 0.0% 20.0%

Cl

|
B -USGNADAMISAINGINA (< -3%) M - uSunndwavianu (USsuiReululn)

Strategy Research



gqunailsznaunis uanaunauansdnlinssy 3Q/2025 (reduga 30 n.u.25)

¢ DAOL SEC

24-Nov-25 :2jaya o dudu
960 12 16iau u'lasuna uBsuiey
9M/25 9M/24 YoY 3Q/25 3Q/24 2Q/25 YoY Qo Weigth  Impact  aiamsal
oM /25 oM /24 Yoy 3Q/25 3Q/24 2Q/25 YoY QoQ 3Q/24 YoY

Agro & Food Industry
Agribusiness 4774 5,634 -16.3% 754 2,184 1684 -65.5% -55.2% 10% -0.7% 6.0%
Food & Beverage 70,288 53,677 30.9%) 18,669 18,579 28,420 0.5% -34.3% 8.7% 0.0% 12%
Consumer Products
Fashion 3,079 3,368 -8.6%) 239 -879 600 n.m. -60.2% -0.4% 0.5% 4%
Home & Office Products -416 -908 n.m. 299 -53 -u7 nm. nm. -0.0% 0.2% nm.
Personal Products & Pharmaceutice 1900 2,45 -115%) 521 327 455 59.6% #%.5% 0.2% 0.1% 719%
Financials
Banking 212,245 197,424 7.5%) 74971 65,772 68,132 %.0% 10.0% 310% 4.3% 13.9%
Finance & Securities 23,394 22,794 2.6%| 9,881 8,536 7,364 15.8% 34.2% 40% 06% 34%
Insurance 23,20 19,986 15.7%] 8,771 4,637 8,960 89.1% -2.% 22% 19% 15%
Industrials
Automotive 3,192 2,800 %.0%] 1634 101 1266 60.4% 29.% 05% 0.3% 7.2%
Industrial Materials & Machinery 1722 564 205.4%) 500 132 406 279.4% 23.0% 0.1% 0.2% n.m.
Paper & Printing Materials 399 488 -18.1%) 1?4 109 138 1B.1% -10.5% 0.1% 0.0% n.m.
Petrochemicals & Chemicals -12,023 -38,207 n.m. -3,520 -19,031 -3,939 nm. nm. -9.0% 7.3% nm.
Packaging 5,255 6,251 -16.9% 1562 1662 1457 -6.0% 7.2% 0.8% -0.0% -25%
Steel -547 -5,732 n.m. 883 -3,987 367 nm. 140.3% -19% 2.3% nm.
Property & Construction
Construction Materials 26,650 16,165 64.9% 1740 3,077 20,676 -43.4% -916% 14% -0.6% -8.3%
Property Development 39,968 47,795 -16.4% 15,025 16,692 13,237 -10.0% 13.5% 7.9% -0.8% 16.3%
Property Fund & REITs 16,097 13,875 16.0%) 6,273 5,983 7013 4.8% -10.6% 2.8% 0.1% 25.0%
Construction Services 7,843 -3,292 n.m. -2,070 -3,106 2,71 n.m. n.m. -15% 05% 77.8%
Resources
Energy & Utilities 218,123 174,968 24.7%) 58,964 39,834 107,775 48.0% -45.3% 8.7% 9.0% -3.4%
Mining 0 0 nm. 0 0 0 nm. nm. 0.0% #DIV/0! nm.
Services
Commerce 49,506 45,069 9.8%| %,786 #,523 16,097 18% -8.% 6.8% 0.% -3.4%
Health Care Services 24,776 26,342 -5.9% 871 10,28 7,524 -#%.0% 5.8% 48% -07% 10%
Media & Publishing -856 37 nm. -387 -290 -138 nm. nm. -0.1% -0.0% 0.1%
Professional Services 1632 1080 510%) 779 361 431 15.8% 80.9% 0.2% 0.2% 7%
Tourism & Leisure 930 1651 -43.7% -299 -269 -429 n.m. n.m. -0.1% -0.0% -15%
Transportation & Logistics 46,237 37,058 24.8% %872 26,631 21285 -44 2% -30.1% 2.5% -5.5% 0.0%
Technology
Electronic Components 21035 21937 -4 1% 8,840 6,812 5,855 29.8% 510% 3.2% 10% 30.3%
ICT 59,206 37,51 57.8%) 21,159 13,066 19,902 619% 6% 6.2% 3.8% 10%
Was N3N WSET 847,526 690,762 22.7%|f 263,681 212,449 337,105 24.1% -21.8% 100.0% 24.1% 5.9%
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MAI

g9dwadsznaunis nanaunauansg1inssu 3Q/2025 (amﬁuaﬁm 30 n.21.25)

24-Nov-25 :vaya e dudu
960 12 1iau Ju'lasund

9M /25 9M/24 YoY 3Q/25 3Q/24 2Q/25 YoY QOQE

oM /25 oM /24
MAI
Agro & Food Industry (MAI) 892 1265 -29.4% 153 41 461 -63.1% -66.9%5
Consumer Products (MAI) 501 676 -25.8% 21 413 0.036 -48.6% 588,251%;
Financials (MAI) -193 -244 n.m. 62 -538.10 -1 n.m. nm
Industrial (MAI) 1425 1361 4.7%)| 475 166 536 185.6% -11.4%;
Property & Construction (MAI) 325 1375 -76.3% 138 -210 7 n.m. 706.8%5
Resources (MATI) -0 558 n.m. -174 -40 129 n.m. n.m.i
Services (MAI) 2,373 2,334 17% 629 929 661 -32.3% -4.9%;
Technology (MAI) 1951 2,132 -8.5% 444 705 809 -36.9% -45.1%;
WasNUsEn Tu M Al 7,265 9,456 -23.2% 1,940 1,839 2,603 5.5% -25%;
sUHANSANLTHUIIU SET + M A 854,791 700,218 22.1%]| 265,621 214,287 339,708 24.0% -21.8%;
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Top 25 Ruhidninlsauaavod SET %€ DAOLSEC

E 9M (uaadtannzudEniidesu 12M ) Quarter (szuluzas Remark 12u Q1Q2 Q3 Q4) Bloomberg's Survey

% Change Current YoY Péi\:g:f % Chg. % Chg. SOMEEETE ﬁ’:::::‘:_l REmark
Stock 9M/25 9M/24 YOV 3Q/25 3Q/24 2Q/25 YoY QoQ Consensu

- - - - -l - - - - - - -
PTT 64,631 80,761 -20.0% 9,783 16,324 21533 212% -8.1% 19,692 0.5%
KTB 37,456 34,581 8.3% %,620 1,107 ne2 316% 315% 4,299 22%
BBL 38,247 34,807 9.9% 13,789 12,476 11840 10.5% 16.5% 10,830 27.3%
KBANK 39,287 38,505 2.0% 13,007 11965 2,488 8.7% 42% 11,180 6.3%
PTTEP 26,698 1,041 40.2% 1,695 17,865 1B,55H -28.9% -6.1% 13,841 -8.3%
SCB 37,344 32,236 1%5.8% 12,056 10,941 12,786 0.2% -5.7% 10,874 0.9%
ADVANC 33,604 25816 30.2% 12,039 8,788 10,982 37.0% 9.6% 11093 8.5%
BAY 24612 23,424 5.1% 8,783 7672 8,295 #%.5% 5.9% 7496 172%
DELTA 17,559 6,783 4.6% 7441 591 4,629 25.9% 60.8% 541 37.5%

GULF 76,540 ~ 21B.2% 7274 m 63,871 -23.3% -88.6% 7,194 1% GULF+INTUCH
CPALL 20,951 8,167 1%5.3% 6,597 5,608 6,768 17.6% -2.5% 6,441 24%
CPN 13,956 12,836 8.7% 5424 4,126 4,305 315% 26.0% 4,536 0.6%
TTB 15,399 15,998 -3.7% 5,299 5,230 5,004 13% 5.9% 4,882 8.6%
CPF 24,112 15,386 56.7% 5,186 7,309 10,377 -29.0% -50.0% 4,900 5.8%
THAI 26,369 15,195 73.5% 441 12,480 1,124 -64.6% -63.6% 5451 -19.0%
BDMS 2,155 1654 4.3% 4310 4,246 3,490 17% 23.8% 4,131 4.5%

AOT n.nt. 3,863 4,272 3,865 -9.6% -0.1% 3,567 83% 4Q-25

TLI 9,359 10,478 -0.7% 3,031 2,498 3,645 214% -16.8% 2,978 18%
DIF 8,267 8,054 26% 2,770 2,696 2,765 2.7% 0.2% 2,991 -74%
OR 9,226 4,651 98.4% 264 (1609) 2,232 nm. 7.1% 2,526 3.5%
MINT 6,056 4,19 47.0% 2,553 %o 3,086 1609.2% -17.2% 2,765 -7.6%
BLA 5,623 2,719 106.8% 2,306 64 2,128 2754% 8.3% - n.m.
RCL 6,364 5,852 8.7% 2,301 4,091 2,005 -43.8% BvI7% - nm.
RATCH 5,445 5,485 -0.7% 2,68 1658 2,057 30.8% 54% - nm.
TOP 2,126 7,192 68.6% 2,47 (4,218) 6,476 nm. -66.8% 2,060 4.2%
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Top 25 ﬁuﬁ'ﬁ'ﬂsvmuﬁmﬁu 10% M YoY n1a: QoQ $€ DAOLSEC

M (s ssrnsridndden 12M) Gluarker [y Tuges Femark cu 21 22 G35 G4 Bloomberg®s Survey
T Change | Current Tt Pn::.\:r‘i:: : TChg. X Chg ?“’““’ 'T'"L’;”u:;':_l Remark
Stock aMI25 ani24 Yo Q25 024 Qs 1 Yo¥ Gol : Consensu
- - - - -t - T; -T -7 : - - hd

KTE 37456 34581 8.3 14,620 1107 11,1225 K1 Ky ki : 14,294 2.2
BEL 38,247 24,207 9.9 13,7849 12,476 11.340: 1055 1655 i 10,230 273
DELTA 17,5549 16,783 465 T4 5491 4.529; 2648 B8 : 541 37K
CPH 13,956 12,836 8.7 5424 4126 4.305i iRk 2605 : 4 636 19,65
CK 2084 1E17 TaAK 17349 1002 353: T2EX 10155 i i 1020
KKP 4,141 3574 16,75 1670 1,305 1.403: 28.0% 1855 i 1,262 334

FTREIT n.m. 1310 A3E 320! 4463 B9 : T3 TETM 425
AMATA 2108 1460 A 45 1134 TER 140: 488 4.0 i 1,014 123
BKIH 2,638 2264 1645 1122 TIE 955: 23 1745 i r.m.
BA 318 32587 4.3 1.041 ET1 402i A1 1531 : Tar 306
LHFG 2,045 1470 iR 925 530 551: i R ET.0% : n.m.
GFPT 1938 1591 2055 Ll a42 542: Ja0x 145 i EE1 2.2%

ETANLY n.m. B17 327 3?|:|i aa.A BE.8 : K] 203 am-as
PFRM 1741 1B62 X 5 AE3 450 44?i 2R3 2B.0% : AER 0.6
BGRIM 1182 FT0 B3h 521 162 ?: 2200 7 EI02 i 438 18.95
MEGA 1335 1373 -2 494 383 391i 282 264 : A43 S0
wHAUP 62 283 PR 487 | 141i A01.9x 24405 : 437 42
ETC 463 | L Yokl 425 28 11: 141385 38590 i n.m.
FORTH 5a0 205 188.2 407 16 122; 25055 23LEM : n.m.
KGI 04 R3E 20,25 368 207 1435 28K 14042 : n.m.
BYG 3 ES 454 42 34 & 13: 20288 183748 i r.m.

EPG n.m. 5 130 23?: 14195 1825 i 2497 E.ix 20125
TITLE 283 12 20552 306 47 ?i BdEEX 39930 : m.m.
SCGD T44 T30 18 04 123 223: ELTx 368 i 275 10092
SCAP EET A15 29.5% 299 220 132: 362 BB i m.m.
KCE Fik] 1367 S48 297 216 132! rRr B33 : 03 1.8
2158 T40 E40 156 278 218 224: 274 24 2 ; 237 17 1

i
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nilsnainrulng %€ DAOLSEC

SET's Profit

823//2255(3 — s 124.1% - 140%
Q1/25
Q4/24 1.25 +
Q3/24 .
Q2/24 b
Q1/24 i
Q4/23 ' 1.05 -
Q3/23 , , ;
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Q2/21
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Q1/20
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Q3/19 4
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unit : Million Baht source : DAOL, SET
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Js:igunilsmanm 3Q-25 #2 8¢ DAOLSEC

Uszifiuilsnana 3Q-25(f)|  2Q-25|  3Q-24 YoY QoQ 26-Oct-25
s SET 259,600 | 338,442 | 199,126 | 30.4%| -23.3%| © UL 32731
IndlAaviangleasugnau

- v o WeiszI lasuna wiaan
Usziiun’lseaa via 3Q-25 199 2.59 1089 31.50 LAY WUTHE

i :;.':lllp.":;,' I .I; il il Illl-} 32.5000
usguay. +30% yoy; -23% qoq g§inN Wy AR 506w USD azan
ptauAauninl M 2.46 uauayl. W Lsco EAREALEY
L URYNAYUNRUGUIANTAANUNA Y . 51avinsTudiy Brent

$62.35 snindaralasuna
Aau 717 $3 sy ue

o000 HoPE-DUBAl 0T T 53RN LATUR 571A0

50000 (HPDE — Dubai) v T dg Iyt 2 .

AaU19E 139naU a1

w5000 Ses stock loss wei'lditinteag

2000 * YunnA'lsge doadtnizadi

s NARNSUIATT WRe PTT
555233838585555353838585855532§
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4Q25 Strategy : SET Index Target for 2025

SET Index Target for 2025 SET TARGET SET INDEX
2-Sep-25 Worst Base Best 1248
-1.25 SD -1 8D -0.75 SD
Net Profit Net Profit Growth EPS 14.11 14.77 15.43 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 14.00
Year 2022 1,001,815 -1.4% 84.0 14.85
Year 2023 929,896 -7.2% 75.8 16.46
Year 2024 900,084 -3.2% 72.8 17.1
Year 2025 b
Best 1,008,094 12% 80.9
Base 1,105,918 22.9% 88.8 1253 1311 1370 14.1
o (m8) 311y
Worst 918,086 2% 73.7
SET Target for Year 2025 : Average P/E = 17.43 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,138,523 2.9% 90.2 1392 13.8
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 15.34 (-0.75SD) ,; Share = 12,373 Mil. Shares
Year 2027 1,206,826 6.0% 95.6 1475 13.1

SET Profit for Year 2027 : Estimate Net Profit Growth =4.9% (Bloomberg Survey ;30 May 25) ; P/E=15.43x (-0.75SD)

Remark : Included THAI

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 02351 1800

%€ DAOL SEC

" sqUSUAAIsT 2025 IWUTURINUS=UINUNISIAL

15.5% 91N 9.57 naudauuin 10u 1.10 dquduuin
lIla:AINNISNUNIIS:VE8MD 22.9% (IAU 6.4%) [nail
A1 Forward P/E ogif 14.1x (1248 90)

EPS U 2025 USuIiwu91n 77.2 10U 88.8 u1n.....
gistia ZuU ARRUA 1311 9 NASINouAIAISA 1293
M

U 2026 MAMIS9:venefo 2.9% (AU 3.7%) o8N
1.14 &2udmuunn ; EPS 90.2 uan/Au A1 Forward
P/E otif 13.8x (1248 90)

1Ununeastia U 2026 A 1392 9n Ineld P/E A
(14.77x)

AWIFLIN:=MIA Aty U 2025 IUIutuiUrkung Ao

nasidouniglu Inaiaw:iAsygnalnurnainisiaonsiv

Unun

nlsmannt 2025 gunonau KSadunmauin 91N

1) U 2024 Uwavaanu Stock UIN

2) U 2025 UsrgniswiAgvuninn 18U GULF a: SCC

3) KU TRUE +DIF UnisuUs:uarunasnilsaunaniuannuin

4) U1 THAI nauinunfunasAuonunils

Jul ul.wv_y LIANASASAS <1} \Il‘

@ www.daol.co.th

(f) deol.th @) daol.th



SET : Net Profit & EPS & Target

»¢ DAOL S

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 27-Aug-25 27-Aug-25 30-May-25 Net Profit EPS % chg. Bloomberg % chg.; SET's Total
(M. Baht) (YoY) (Point) P/E 2-Sep-25 (YoYy) 29-Aug-25 (YoYy) diff. (Current)  (share dilute) (Current) DAOL DAOL from Prev. from Prev. Shares
30-May-25 30-May-25 30-May-25
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 46.0 -46.6% -9% 10,840 4.8% 10,840 453,584 41.8 46.0 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.8 62.6% 19% 11,400 5.2% 11,400 1,016,531 89.2 74.8 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 85.2 13.9% -1% 11,920 4.6% 11,920 1,001,815 84.0 85.2 11,920
2023 929,896 -7.2% 75.8 -9.8% 76.0 -10.8% 0% 12,264 2.9% 12,264 929,896 75.8 0.0% 76.0 0.0% 12,264
2024 900,084 -3.2% 72.8 -4.0% 75.2 -1.1% -3% 12,367 0.8% 12,367 900,084 72.8 0.0% 75.2 0.0% 12,367
'25(f) DAOL 1,105,918 22.9% 1311 14.8 88.8 22.0% 88.2 17.3% 1% 12,458 0.7% 12,408 957,750 77.2 15.0% 90.5 -2.5% 12,408
'26(f) DAOL 1,138,523 2.9% 1392 15.4 90.2 1.6% 94.5 71% -5% 12,627 1.4% 12,373 992,902 80.2 12.4% 97.9 -3.5% 12,373
'27(f) (BBG) 1,206,826 6.0% 95.6 6.0% 97.5 3.2% -2% 12,627 0.0% 12,373 1,041,318 84.2 13.6% 103.9 -6.1% 12,373

Last Update : 27-Aug-25
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CPALL/CPALL_PE

EPS vou CPALL

[ Mo Gaps

2007 2008 [2009 2010 (2011 20912 2013 (2014 2015 [2016 (2017 2018 (2019 (2020 20291 (2022 2023 [2024 (2025

CPALL Price/Earning Ratio {CPALL_PE)

P/E vou CPALL |

‘ il
'| |~ l | l|h|‘ i ||l.
| |'¥ ll'i' !"L.Ti | H" l (T by

|l

'i'!|ih

E No Gaps

[roo7  [2008  [2009 Izmn [Po11 [2012 013 2014 [o15  [Po16  [2017  [2018  [2019 Iznzn [Poz1 [2022  [Po23 [2024  [2025

¢ DAOLSEC

Deep Discount BUgign Vadru Big
Cap vaunannrnulng

" 0[S new high

" P/E Iffou:rnRdan UURIRAMaALN

INAWA Al CPALL s1AMRU Nla: P/E

aluVUNAL AYUNRINHANYIKAWA N
dAny Audu nawsouvananarulng i
unoun

IMAWASOUANIVOIRU 989 NUNR:Unane
804 1161 TUUN9:TnAdaAuvUNAU
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Mo

Gaps

CPALL Dividend Yield (CPALL_YLD)

estimated by Bloomberg
2017 2018
Net Profit 19,908 20,930
Growth 19% 5%
EPS (weighted) 2.12 2.22
Dividend 1.10 1.20
Dividend Yield 1.7% 1.7%
31.0

Aouvum Uf

N T ~~
’f( ¢ ‘ i i ?;f :
2 ) | 2
J _JL, 4 N_J

N1sh CPALL 919iiuduwaludnsin

1 o

Uvzn

[hvnIsual9

funishoru IwsT-luaniwmatnvn

av [UDomoduln yield gunon

2019 2020 2021 2022
22,343 16,102 12,985 13,272
7% -28% -19% 2%
2.38 1.79 1.42 1.41
1.25 0.90 0.60 0.75
1.7% 1.5% 1.0% 1.1%
304 325 41.5 48.4

forecast forecast

2023 2024 2025(f) 2026(f)
18,482 25,346 28,087 30,746
39% 37% 11% 9%
2.08 2.84 3.15 3.45
1.00 1.35 1.51 1.63

1.8% 2.4% 3.4% 3.7%
27.0 19.6 14.1 12.8
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MTC/MTC_PE

No Gaps

[2014 [2015 [2016 2017 [2018 [2019 [2021 [2022 [2023 [2024 [2025

MTC PricefEarning Ratio {MTC_PE)

"
| |
Ii"rllli"r .

| l‘ 1t

I.I Il | ,1.|
(T T T
W gt

[2015 [2016 2017 [2018 [2022 [2023 [2025
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estimated by Bloomberg

Net Profit
Growth
EPS (weighted)
Dividend
Dividend Yield

2017
2,501
71%
1.18
0.18
0.3%

2018
3,713
48%
1.75
0.10
0.2%
28.0

¢ DAOL SEC

2019 2020 2021
4,237 5,214 4,945
14% 23% -5%
1.99 2.46 2.34
0.30 0.37 0.37
0.5% 0.6% 0.6%
32.0 24.0 25.1

MTC Dividend Yield (MMTC_YLD)

2022
5,003
3%
2.40
0.95
2.5%
15.8

2023
4,906
-4%
2.32
0.21
0.5%
19.4

forecast forecast
2024 2025(f 2026(f
5,867 6,681 7,599
20% 14% 14%
2.77 3.15 3.58
0.21 0.35 0.39
0.4% 1.0% 1.1%
17.3 11.1 9.8

P014 2015 2016 R017 2018 2019 2020 2021 2022 2023 2024 2025 Month
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Portfolio Performance % DAOL SEC

DAOL Portfolio Accumulated Return
505 3-Dec-25
0 .
Win Rate 41.48%
c [v)
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Portfolio Performance % DAOLSEC

3/12/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 132.00 681 89,830 | 133.50 90,850.62 1,020.79 1.14%
CPALL COMM 10% 43.75 2,049 89,622 43.75 89,622.39 - 0.00%
DELTA ETRON 10% 210.00 427 89,682 | 203.00 86,692.59 (2,989.40)| -3.33%
ADVANC ICT 10% 315.00 285 89,682 308.00 87,689.05 (1,992.93)| -2.22%
CRC COMM 10% 20.70 4,301 89,025 20.10 86,444.16 (2,580.42)| -2.90%
AOT TRANS 10% 45.30 1,966 89,072 47.50 93,397.86 4,325.80 4.86%
SET 1274.82
Total 60% 536,913 534,697 (2,216)
CASH 40% 354,885
Total Portfolio 889,582 -11.04%




nagnsainulng DAOL ¢ DAOL SEC

CHETD
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DAOLSEC

4 December 2025 # 229

Tudaniu: : Trading 832-840

WW amu: Long : fio Mindu 844
anmu: Short: Un nndu 844

HuoMU 1IU9SU

17.00-17.50

832, 827 824

.

Hu9AU

840, 844, 848

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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$ﬁ CASH BALANCE

4 December 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyadun 28 w.o.- 35.A.68

INOUTiNMSAMUDNI Cash Balance
1.P/E>40IM
2. USunrunisBovie SET > 500 au.AUMK // MAI > 400 au./AUmH

3.1 Week-Tumover > 40%

DAOLSEC

hénnéwdﬁoqmljrgﬁ Cash Balance

ALK
*§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)

+ AUAMUONDIRUBONE
81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
+ AUANLDMUOIRLZEOV + Fu Net Setdement
- 5:0U 3 IHdafounisoutuan 100% niauda (Uryd Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undIns1: nauuummvulauusunhannswu alo (Us:znAlng) 911 (Unsu) TannUs:avAivetiniausia:iwenwsunains1:Hlki duveyaus:noumsanauloveuin
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.mﬂummmrgtsounsouminuahsav'lunannswaumamain fudiu USBNKANNSWE IARTIoARN
$11in (UnBU) :TUSUBABEUREALIABKETA AINAVULNMSTEUNAIAS :HAUUTAINIASI:N1ISaU la: valrtnainuldnaWwia Waistuagwsaunaunounisanduloadnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) Www.daol:co:th () daolith




unains:KU0TeWUTIUSUT %€ DAOL SEC

DAOL Daily Summary (4 Dec 25)

NeWws Comment

I hrd ! » 1 o — — v
(0) SAT (Bo/1U1 15.00 uTN) 4Q25E I1SUSUS order Tr lla: Motor Expo 2025 huun[sgansdnolp

(0) ONEE (Go/101 3.20 un) IAUrUNADUINUGYAIAUTAYEAR e VU

Company Update

| (+) AOT (UsuVUIdu Bo/UsuiUnvuidu 54.00 unn) i Tvaryryn KPD lia=iu PSC AiNdnAA I5s=6:8u91910 sell on fact




¢ DAOL SEC

Fund Flow
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Net Position (Equity) 6 maIARUIDIBY 9€ DAOL SEC
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Remark : A91av Net position voyunavnumwds:inA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Bloomberg /



Net Position (Equity) 6 na1nruIoIBY

Foreign Net Position in Asia Stock Market

China

India
Indonesia
Japan
Malaysia
Philippines
South Korea
Sri Lanka
Taiwan
Thailand

Vietnam

Last Update

30-Sep-25
02-Dec-25
03-Dec-25
28-Nov-25
03-Dec-25
03-Dec-25
03-Dec-25
03-Dec-25
03-Dec-25
03-Dec-25

03-Dec-25

-449

12

-21

180

427

138

-y

-543

N
N

4,198

(0]
N

-56

971

-59

69

149

'--------------

20,370
543
24
6,310
64
-56

971

-59
69

149

\__-------------

68,829
752
1,536
49,669
-866
-78

-4,557

-13,536
-453

-959

96,225
-16,701
-1,771
49,508
-4,609
-729
-5,363
-122
-6,260
-3,333

-4,685

%€ DAOL SEC

12M

53,539
-15,381
-2,003
34,102
-5,177
-831
-6,888
-122
-6,111
-3,629

-4,761

04-Dec-25

YoY Lvli

21,189
-4,007
29,462
-6,040

-497

-14,752

6,272
210

-1,295

Bloomberg

M rrrTrTTd




Foreign Net Position in Thai Market € DAOLSEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 04-Dec-25
Foreign Net Local Institutional Foreign Net
2,000 BeEfem <
1,565 oreign -net
Year Position - Net position Position
1,500 1,239 (SET50 Futures)
Equi Equi Bond
1,000 735 (Equity) (Equity) ( )
496 2021 -48 577 -77,336 211,222 27,284
500 229
. m 2022 202,694 -152,754 214,095 78,351
0
2023 192,487 91,301 39,368 -196,826
-500
2024 147,940 50,374 -33,727 16,661
-1,000
-874
1,500 -1,135 1,171
I T S S S O
& Y Jan 25 11,334 1,178 14,427 59,419
NN N N N~ Q70790
WA AN YYD Feb'25 6,667 6,574 8,371 71,456
Foeign Net Position in Thai Bond (Million THB) Mar'25 -21,866 2,596 25,088 41,708
4000 Apr'25 14,724 -4,866 62,002 4,620
’ 3,071
3.000 May '25 -16,148 4,921 -20,056 -23,971
2000 1464 1,559 Jun ‘25 7,955 12,164 -34,094 71,031
1,000 I I Jul'25 16,142 4,900 -326 6,241
0 o o o Aug'25 -21,737 3,851 -3,871 -29,977
-1,000 I . Sep '25 11,949 2,684 6,870 -46,285
-92
-2,000 923 Oct'25 -4,388 13,197 23,763 52,439
-1,804
-3,000 -2,206 Nov '25 -12,487 -9,176 17,378 5,243
4,000 -3,0333,033 Dec '25 2,203 496 -4,338 11,137
j” PP j’ PN C’f’ C"
S SF 0NN FF S 2025 110,910 28,699 66,360
WA PP : , ,

Bloomberg




Net Buy/Sell Gnasnusmuus:ine 9€ DAOL SEC

AunyaAnisfionsodvoslinadnuAus:INAINLY/an UINNEA

03-Dec-25 : (IUSyuingudunau) sousoulne DAOL Strategy
RUND % N1shoguvu KUNU % nisfivanay

yaAduadnu * yaAduadnu *

Wu/an P , Wu/an P J

IWu/am (@1uu1n) IwW/an (@uunn)
DELTA 0.01% 255 KBANK -0.10% -451
BBL 0.07% 219 GULF -0.05% -300
KTB 0.05% 199 CPALL -0.06 % -235
ADVANC 0.02% 184 SCB -0.04% -179
SCC 0.06% 136 PTT -0.02% =177
MINT 0.10% 128 HANA -0.73% -107
PSL 0.34% 35 BDMS -0.03% -90
BH 0.02% 26 LH -0.12% -50
GUNKUL 0.13% 21 PTTGC -0.05% -46
CPF 0.01% 17 PTTEP -0.01% -43

KUNBIKG : YaAITuaINURIWL/an ATudrueNguonuiuRIVdsuNlay Inglgswnilnanan Ifeldeuifisu (UTdyarRanases)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UnavnuaAuUs:INe € DAOL SEC
WEEK MONTHtoDATE

KunyanA1nisiiopsovvovlnadnuatus:INAIWY/an uINhgn KunyanA1n1siionsodvodlnainusAus:INFAIWWan uanhgn
03-Dec-25 : (IUSsuingunuaUmrinau) sousaulne DAOL Strategy 03-Dec-25 : (USauiigunudugargvadinounau) sousoulne DAOL Strategy
r------------ r------------
AUND % nnsfiogavu I Aunid % mstioanay : AUND % Msfioguiiu I Aunid % nsfioanav :
I 03-Dec-25 I
I yaAduanu * : - yaAduaunu * : Tu/an _.L.’.aﬂ"“mja\"!u* : wuan _lLvJaFi'nﬁlea‘Jr!U*:
Wu/an @uuan) I wWu/an @uun) I IW/am (@uunn) I IWl/am (@quunn) I
DELTA 0.02% 509 | SCB 0.14% 626 | DELTA 0.02% 509 : SCB -0.14% -626 I
MINT 0.31% 308 i PTTEP 0.19% 514 MINT 0.31% 398 i PTTEP -0.12% -514 i
TOP 0.40% 301 CPALL 0.13% 500 || TOP 0.40% 321 CPALL -0.13% -509 Il
sce 0.09% 204 : KBANK 0.07% 316 | SC€C 0.09% 204 : KBANK -0.07% -316 |
BBL 0.06% 187 I GULF -0.05% s00 | BBL 0.06% 187 I GULF ~0.05% -300
ADVANC 0.02% 184 | PTT -0.03% -266 l ADVANC 0.02% 184 | PTT -0.03% ~266 |
SPRC 0.66% 168 I HANA 1 30% 103 | SPRC 0.66% 168 I HANA -1.32% -193 |
AOT 0.02% 135 | 0.35% 145 | ror 0.02% 135 I LH -0.35% -145 |
BGP 0.13% 49 I crr 0.08% 38 : BCP 0.13% 49 I CPF -0.08% -136 :
CPN 0.02% 48 |l Bsrc -0.61% -62 CPN 0.02% 48 BSRC -0-61% 62
HUNEING : YaAlUaINUAINL/an ﬁﬂuommmﬁuoruﬁur‘i|U§UU||U\MIWMJW' KUNEIKG : YaAITuaINURITL/an muorumnmuorununuJauuumm'

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg

V.



nununaJynue
Net Change
18 Jan 21 - Present 01-Sep-25
Net Buy Net Sell
BH 24,812 PTT (25,213)
BDMS 22,972 CPALL  (25,092)
ADVANC 22,176 AWC (23,871)
SCB 20,292 AQOT (23,252)
VGI 11,684 BSRC (10,637)
KTB 11,346 CPN (10,278)
KBANK 4,754 TISCO (9,433)
CK 2,484 SCC (9,215)
BCPG 2,133 TTB (8,985)
KTC 1,734 BTS (8,308)

1US:INABo-vg duaaisid 2021 10usiuuP€ DAOL SEC

UnadnusnuUs:inAlAngouindorulng
usnsgiul 2021 Anudieido 10uyan
ntinadnunaud 111%e néovne
AUIFIDaUU U1RuiudegUu
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¢ DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

3] D e 3 ™ e ) 9
; » @%% b&q’,b 0{}% x\(5&:\/ 0@*8’ P > @dw x‘\é:v @:w @'S\W ,\o“'“ \J"v F}Q cﬁm& o‘*q’b‘ Y\@:» 0@3 p & Q@q‘? & g © & >°°:f? \&;i? 01-Sep-25
Ny NY Ny Ny N Ny N Ny Ny Ny N ~ Ny Ny N N Ny N Ny Ny 04 N N> N N
/\ 27-Jan-23 - 29-Aug-25 945 days

. Sell
CPALL  (30,157)
PTTEP (29,915)
AWC  (23,034)
TISCO  (15,979)
AQOT (13,361)
BSRC  (10,856)
CPN (9,480)
BTS (8,665)
PTT (7,785)
HMPRO  (7,006)

Strategy Research



AUNUNaINUANUSINAGO-VIE 9¢€ DAOL SEC
// ---------------- x\
27-Jan-23 4 29-Aug-25 945 days i
Buy i Sell :
i i
ADVANC 19,096 |  CPALL  (30,157) |
VGI 13714 1 PTTEP  (29,915) i
BDMS 10,213 ! AWC (23,034) i
SCB 9342 1 TISCO  (15979) !
KTB 8501 AOT (13,361) 1
TTB 3,724 | BSRC  (10,856) |
COM7 3688 1  CPN  (9,480) !
SAWAD 3,498 ! BTS (8,665) i
BH 3,478 1 PTT (7,785) !
BBL 347 \ HMPRO  (7,006) /

/
PR




¢ DAOLSEC

Dividend

Dividend Stocks
Stocks

KHUNUN1sY1uduwaluomsIngys




MISIKUNU Dividend Yield gv

%€ DAOL SEC

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



¢ DAOL SEC

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)

= Gquaansid 2013 10uUsiun NNUSBNSoUAU Tnssneiuduwalvuiuiudnsiody 2.7% rol

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET founay 27JULY2024.xlsx
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WaNS:NUVoINISanavvads1AIARUNN “XD” nonsld P€ DAOL SEC

Impact to SET Index (Points) 15-May-25
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¢ DAOL SEC

Market Indicators



Calendar (Week %€ DAOL SEC

Date Country Event Period Surv(M) Prior
1-Dec * CH RatingDog China PMI Mfg Nov 50.4 50.6
1-Dec us Advance Goods Trade Balance Sep - -$85.5b
1-Dec us S&P Global US Manufacturing PMI Nov F - 51.9
1-Dec * us ISM Manufacturing Nov 48.9 48.7
2-Dec * EC CPl Estimate YoY Nov P 2.20% 2.10%
2-Dec * EC CPl MoM Nov P -0.15% 0.20%
2-Dec * EC CPI Core YoY Nov P 2.55% 2.40%
3-Dec * CH RatingDog China PMI Composite Nov - 51.8
3-Dec * TH CPlYoY Nov - -0.76%
3-Dec * TH CPINSA MoM Nov -- -0.11%
3-Dec * TH CPI Core YoY Nov - 0.61%
3-Dec * us ADP Employment Change Nov 10.00k 42k
3-Dec us Manufacturing (SIC) Production Sep 0.0006 0.20%
4-Dec * us Initial Jobless Claims 29-w.81. - 216k
5-Dec * us PCE Price Index MoM Oct - --
5-Dec * EC GDP SA QoQ 3QT 0.20% 0.20%
5-Dec EC GDP SA YoY 3QT 1.40% 1.40%
5-Dec * us PCE Price Index MoM Sep 0.27% --
5-Dec * us PCE Price Index YoY Sep 2.79% -
5-Dec * us Core PCE Price Index MoM Sep 0.21% -
5-Dec * us Core PCE Price Index YoY Sep 2.84% --
5-Dec US U. of Mich. Sentiment Dec P 52.2 51.0
8-Dec * CH Exports YoY CNY Nov - -0.80%
8-Dec * us Retail Sales Advance MoM Oct - 0.20%
8-Dec JN GDP Annualized SA QoQ 3QF - -1.80%
8-Dec * CH Exports YoY Nov - -1.10%
8-Dec * us PCE Price Index YoY Oct - --
8-Dec * us Core PCE Price Index MoM Oct - --
8-Dec * us Core PCE Price Index YoY Oct - --
9-Dec * CH New Yuan Loans CNY YTD Nov - 14970.0b
9-Dec * us JOLTS Job Openings Rate Oct - --
10-Dec  * CH PPIYoY Nov -- -2.10%
10-Dec * CH CPlYoY Nov - 0.20%
11-Dec * us FOMC Rate Decision (Upper Bound) 10-5.A. 3.84% 4.00%
11-Dec * us FOMC Rate Decision (Low er Bound) 10-5.A. 3.59% 3.75%
11-Dec * us Initial Jobless Claims 6-5.A. - --
13-Dec us Housing Starts MoM Sep 1.97% ==
13-Dec us Building Permits MoM Sep P 0.27% --
13-Dec us Construction Spending MoM Sep -- 0.20%
19-Dec  * us PPI Final Demand MoM Oct - 0.30%
19-Dec * us PPl Ex Food and Energy MoM Oct - 0.10%
19-Dec  * us PPI Final Demand YoY Oct - 2.70%
19-Dec * us PPl Ex Food and Energy YoY Oct -- 2.60%
20-Dec * US  New Home Sales MoM Sep -11A7% -

20-Dec us Building Permits MoM Sep F - —
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GDP vouUs:InAlu Asean

6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0

W/’\—’

A

2014 2016 2018 2020 2022 2024

e GDP

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

Indonesia
50 49 50 51 52 50 53 51 50 50
| \ /\
T T T T T TW.QT T T T T 1
2014 2016 2018 2020 2022 2024
e GDP
Vietnam
] 7.1 80 7.1
170 .
60 6.7 6.2 6.8 6.7
T T T T T T T T T T T 1
2014 2016 2018 2020 2022 2024

e GDP

10.0

5.0

Malaysia

%€ DAOL SEC

Source : Bloomberg
(19-Mar-25)

8.7

2014 2016 2018 2020 2022 2024 2026E



EPS (N1lsmann) vouds:inAlu Asean

India ilippi
00 Philippine, i
5,000 31% 600 - 38%
500 g 6% 1% 4o, 12% 10% 4o 6% 1%
400 -
300 - i
200
100 {331 350 388 404 453 218 302 498 546 547 579 644
O 1 1 T T T T T T T T T T 1 0 T T T T T T T T T T T
2014 2016 2018 2020 2022 2024 2015 2017 2019 2021 2023 2025(f)
EPS (Rupee) e GrOWh EPS (PHP) e GrOWtH
. Malaysia,,
Indonesia 150 B
750 87%111% a9 10% 13% 14% 6% 7% 6%
600 43% 43% 100 \
450 o 43% o 22% 13% 13% } -12%
300 34% ) 50
150 167 224 321 289 288 228 481 472 432 528 598 94 98 108 90 71 100 114 100 106 113 120
O T T T T T T T T T T T T T O T T T T T T T T T T T T T
2015 2017 2019 2021 2023 2025(f) 2015 2017 2019 2021 2023 2025(f)
EPS (IDR) s Growth EPS (MYR) e GrOWtH
Vietnam China g, 5%
200 26% % 26% 229 3(5)8
150 9% 10% 7% 19 1% 200
100 150
100
50 46 43 54 59 64 64 85 104 116 100 126 154 50
O 1 T T T T T T T T T T T 1 O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f) 2014 2016 2018 2020 2022 2024

%€ DAOL SEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

Thailand

150 - _
127%
100 - ;
28%
3% _ 6% 3% 449, o, %
50 - .
73 94 100 96 86 37 84 107 83 76 95 103
0 | | | | | | | | | | |

2015 2017 2019 2021 2023 2025(f)
EPS (THB) = Growth



——— DOLLAR Index

%€ DAOL SEC

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index

FunlnAnoun

Dubai

U lla: agus1n1au

------- HDPE (flim) (SE)

—l
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 3-Dec-25
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)

3-Dec-25 2,600.00 0.0% 2,600.00 0.0% 1,694.44 -1.3% 1,487.00 0.0% 4.40 -0.5% 6.90 -1.4% 27.00 0.0%
2-Dec-25 2,600.00 0.7% 2,600.00 0.7% 1,716.05 0.0% 1,487.00 -0.1% 4.42 0.5% 7.00 6.1% 27.00 0.9%
1-Dec-25 2,583.00 0.9% 2,583.00 0.9% 1,716.57 -0.3% 1,489.00 0.0% 4.40 2.3% 6.60 3.1% 26.75 3.9%
28-Nov-25 2,560.00 3.2% 2,560.00 3.2% 1,721.98 0.7% 1,489.00 0.0% 4.30 1.4% 6.40 2.4% 25.75 1.0%
27-Nov-25 2,480.00 3.3% 2,480.00 3.3% 1,709.49 0.2% 1,489.00 -0.3% 4.24 2.4% 6.25 0.8% 25.50 0.0%
26-Nov-25 2,401.00 4.0% 2,401.00 4.0% 1,706.22 -0.4% 1,493.00 0.0% 4.14 -1.4% 6.20 1.6% 25.50 -1.0%
25-Now-25 2,309.00 0.6% 2,309.00 0.6% 1,713.51 -0.2% 1,493.00 -0.1% 4.20 0.0% 6.10 3.4% 25.75 1.0%
24-Nov-25 2,295.00 0.9% 2,295.00 0.9% 1,716.89 0.0% 1,494.00 0.0% 4.20 0.0% 5.90 -3.3% 25.50 -1.0%
21-Now-25 2,275.00 0.2% 2,275.00 0.2% 1,716.89 0.1% 1,494.00 0.0% 4.20 -1.4% 6.10 -1.6% 25.75 -1.0%
20-Nov-25 2,270.00 0.4% 2,270.00 0.4% 1,714.65 1.1% 1,494.00 0.0% 4.26 0.5% 6.20 -0.8% 26.00 -1.0%
19-Now-25 2,260.00 2,260.00 1,696.72 1,494.00 4.24 6.25 26.25

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)
2,700 1510
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate

4.00

1.50

- ¥¢-99d-¥¢

- €¢-99d-¥¢

- ¢¢—99d-¥¢

- kg-99d-¥¢

—- 0¢-99d-¥¢

- 61-98Q-¥¢

- 81-99d-¥¢

~ L1-99d-¥¢

- 91-99d-¥¢

- G1-9°d-¥¢

- v1-9ed-¥¢

- €1-99d-¥¢

~ ¢k-98d-¥¢

— L1-98d-¥¢

~ 0b-9=d-¥¢

- 60-9°d-¥¢

- 80-99d-¥¢

- 20-99d-¥¢

~ 90-99d-¥¢

~ G0-9°d-¥¢

6.00 -

5.00 ~

4.00 -

3.00 +

2.00 ~

1.00 -

¥0-99d-v¢

0.00

(%) SN - eyl ey Ao1ood

Thai (repo 1 day)

—Federal Funds Target Rate US

o
-
o

e!
£
o

0

o0



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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Bloomberg

%€ DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

6,508,061

3,800,465

4-U.n.-18 4-U.n.-19 4-0.n.-20 4-4.n.-21

—FED Reserve Balance Wednesday Close
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2,348.00
2,621.00
(24,710.00)
(15,757.00)
(784.00)
4,732.00
3,863.00
(18,928.00)
(3,522.00)
3,204.00
(2,432.00)
(1,893.00)
(15,606.00)
(1,059.00)
2,672.00
(25,097.00)
(15,191.00)
(1,402.00)
4,073.00
2,380.00
25.00
(21,857.00)
4,615.00
5,462.00
(6,802.00)
(3,307.00)
(13,265.00)
7,334.00
(24,801.00)

7/5/2025
14/5/2025
21/5/2025
28/5/2025
4/6/2025
11/6/2025
18/6/2025
25/6/2025
2/7/2025
9/7/2025
16/7/2025
23/7/2025
30/7/2025
6/8/2025
13/8/2025
20/8/2025
27/8/2025
3/9/2025
10/9/2025
17/9/2025
24/9/2025
1/10/2025
8/10/2025
15/10/2025
22/10/2025
29/10/2025

5/11/2025
12/11/2025
19/11/2025

6,663,493.0
6,666,114.0
6,641,404.0
6,625,647.0
6,624,863.0
6,629,595.0
6,633,458.0
6,614,530.0
6,611,008.0
6,614,212.0
6,611,780.0
6,609,887.0
6,594,281.0
6,593,222.0
6,595,894.0
6,570,797.0
6,555,606.0
6,554,204.0
6,558,277.0
6,560,657.0
6,560,682.0
6,538,825.0
6,543,440.0
6,548,902.0
6,542,100.0
6,538,793.0
6,525,528.0
6,532,862.0
6,508,061.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

TRILLION USD

Bloomberg
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World Market Cap. (Trillion USD)

25%

124

143

World Market Cz

Growth

16%

30-Dec-16
29-Dec-17
31-Dec-18
31-Dec-19
31-Dec-20
31-Dec-21
30-Dec-22
29-Dec-23
31-Dec-24
24-Nov-25

66,383,155
81,434,892
69,647,068
86,990,167
103,229,711
121,522,850
97,867,296
111,605,590
123,612,445
142,778,042

HUIEINE) ; NISOAAMNTUIVIS:UUVVSUIAISNA AN UaulinaIarudsusoguiu lusavd 2020-2021

23%
-14%
25%
19%
18%
-19%
14%
11%
16%
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P/E patnrudnnye

Market P/E (current & Forward) ST, 24-Nov-25
PIERatio:  P/ERatioi  P/ERatio
Index Name country Index Trailing 12M% Forward (25) = Forward) (26)]  Dvdend Current | AST UPDATE EPS
. . Yield Earnings Yield - (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,618.78 15.41 E 14.91 E 13.98 4.08 6.49 24-Nov-25 108.5 wuwaLde
PSE - PHILIPPINE SE IDX PH 6,021.59 10.04 : 9.70 * 8.88 3.44 9.96  24-Nov-25 619.3 AUTud
Straits Times Index STI s 4,496.63 13.54 : 14.79 & 13.83 4.72 7.38  24-Nov-25 302.0 Fodldls
KOSP! INDEX SK 3,846.06 17.08 = 13.56 = 9.94 1.52 586  24-Nov-25 284.5 \n e
 TAWANTAEXINDEX ~ TA 2650424 1 2134 % 1956 = _ 24-Nov-25  1,351.7 “lgiviiu
STOCK EXCH OF THAINDEX T TH 7 12578 1150 5 4171 & “3aNov2s 9068w (SET)
THAI SET 50 INDEX i TH . 81898 1422 . 1425 I _24Nov-25 575 'lun (SET50)
Tsesex TN 8490071 1 2441 = 2417 = - 24-Nov-25- 39720 AFuidin
JAKARTA COMPOSITE INDEX D 8,570.25 20.90 = 15.41 = 24-Nov-25 5459 Fuladide
HO CHI MINH STOCK INDEX VN 1,667.98 16.03 I 13.91 = 24-Nov-25 133.9 Suauw
SHANGHAI SE A SHARE INDX CH 4,022.65 18.22 & 14.96 : 24-Nov-25 268.7 4u (A-Shares)
SHANGHA| SE COMPOSITE CH 3,836.77 18.22 = 14.96 : 24-Nov-25 256.3 5u (Composite)
HANG SENG INDEX HK 25,716.50 12.35 = 12.16 = 24-Nov-25 2,084.6 #a9ny
DOW JONES INDUS. AVG us 46,245.41 2363 = 2276 = 22-Nov-25 2,074.7 avis1 (Dow Jones)
S&P 500 INDEX us 6,602.99 26.23 & 2478 & 22-Nov-25 272.2 aw’s1 (S&P-500)
NASDAQ COMPOSITE us 22,273.08 41.24 = 34.08 = 22-Nov-25 661.3 aw¥s1 (Nasdaq)
CAC 40 INDEX FR 7,966.94 17.05 = 17.00 = 24-Nov-25 469.6 ¢l5ouA
DAX INDEX GE 23,177.48 17.91 = 16.95 = 24-Nov-25 1,362.9 LzasiTu
NIKKEI 225 JN 48,625.88 2140 & 20.85 = 21-Nov-25 2,278.9 gilu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,241.97 15.65 = 15.83 & 24-Nov-25 1421 151 (300 v3Em)
Euro Stoxx 50 Pr EC 5,510.59 16.51 = 16.54 : 24-Nov-25 333.3 yis1 (50 u3H0)
STXE 600 (EUR) Pr EC 562.47 16.05 * 15.77 = . . . 24-Nov-25 35.8 51l (600 w5Hn)
MSCI WORLD MULT 4,242 67 22.80 & 21.91 = 19.31 1.64 439  22-Nov-25 196.6_maaviuian (MSCI)

*
4pEEEEEEER®

*

Source : Bloomberg
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Total Return Index : wamdulinu9NNisasnulunatnsng Tunnazgouvioan

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 -2.5% 9.1% 3.7%| 224% -4.0%| 24.1% -1.9%| 14.9% -1.1%| 19.6% 2.7%| 18.6%

1 month 2.4%| 11.4% -3.5%| 16.8% -3.9%| 18.6% -1.8%| 13.8% -2.2%| 13.7% -3.1%| 20.3%

3 month 2.9% 9.7% 6.1%| 14.1% 5.5%| 15.7% 3.6%| 7120% 1.4%| 134% 5.4%| 17.0%

6 month 10.8% 9.1% 15.5%| 12.7% 15.8%| 14.0% 11.9%| 171.3% 6.9%| 16.3% 16.7%| 15.3%

9 month 11.2%| 75.0% 19.9%|( 77.0% 20.2%| 18.7% 9.0%| 20.4% 4.7%| 18.8% 12.1%| 26.0%

12 month 16.1%| 13.8% 24.6%| 15.6% 24.3%| 17.2% 13.1%| 18.8% -10.4% 17.7% 18.2%| 24.3%

Month to date -8.4%| 11.2% -4.8%| 18.0% -5.3%| 719.6% -3.4%| 145% -41%| 14.5% -6.1%| 20.7%

Quarter to date -1.3%| 11.3% -0.8%| 15.9% -1.0%| 17.6% -1.1%| 14.7% -1.2%| 15.4% -1.6%| 20.2%

Year to date 16.9%| 14.3% 26.5%| 16.2% 25.5%| 17.9% 13.6%| 19.4% -6.6%| 718.2% 16.0%| 25.0%

2U 20.4%| 121% 19.0%| 14.4% 20.6%| 15.9% 221%| 15.8% -2.3%| 14.7% 25.7%| 21.2%

3U 18.2%| 120% 15.0%| 14.2% 15.4%| 15.7% 20.3%| 15.3% -4.8%| 13.7% 26.9%| 20.5%

41U 8.2%| 14.2% 3.8%| 15.8% 3.7%| 17.4% 10.5%| 17.9% -3.4%| 13.3% 9.4%| 23.9%

5U 11.5% 13.4% 4.5%| 15.6% 3.9%| 17.1% 14.9%| 16.9% 1.2%| 13.5% 14.3%| 226%

10U 10.9%| 14.5% 7.2%| 15.9% 7.7%| 16.4% 14.2%| 18.2% 22%| 15.0% 16.9%| 22.1%
Remark : Total Return 5A9n3ugngifgunuaunisnvousounaniue 25-Nov-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Profitability as of 2Q-2025
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Revenue ; (Trillion Baht)
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