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Global Index 1W Performance
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SET SECTOR Monthly Return Heatmap DAOL SEC

SET Sector Monthly Return Heatmap 2026 (%)

Sector Index Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26  Cumulative 2026 Return

SET Index 5.24% 15.29% -5.24% 3.15% 5.00% 1.46% 2.04% -1.75% 1.22% 28.21%
Energy 6.97% 15.28% -1.55% -1.56% 2.14% -0.73% 10.71% 1.19% 1.08% 37.22%
BANK -2.04% 11.30% -2.98% -2.06% 5.83% 9.25% 10.14% -0.29% 1.58% 33.62%
Electronic 17.85% 34.95% -6.81% 22.07% 12.19% -7.41% -14.01% -8.65% 6.92% 57.84%
ICT 7.65% 13.42% -3.14% -6.22% 2.86% 0.47% 5.72% -6.66% -2.10% 10.73%
Tansport -1.95% 6.96% -7.10% -1.03% 6.64% 11.54% -0.77% 0.97% -0.87% 13.91%
Commerce 1.72% 11.97% -10.32% -2.17% 6.52% 3.75% 3.08% -1.43% -0.51% 11.63%
Food 0.17% 4.93% -2.37% -1.06% -0.99% 5.15% 4.61% 1.21% -3.58% 7.91%
Property 3.01% 15.66% -9.90% 0.23% 3.53% 4.83% 4.93% -1.01% -2.41% 18.37%
Healthcare 3.34% 11.13% -13.74% 0.63% -0.67% 4.39% 0.08% 1.58% 2.09% 7.28%
Con. Materials 8.63% 8.19% -8.71% 10.82% -1.83% 5.94% 4.55% 2.88% 0.50% 33.67%
Finance 1.85% 12.08% -15.88% 3.10% 2.60% 6.11% 9.29% -4.08% -5.17% 7.15%
REITs -0.23% 5.15% -5.75% 5.64% 0.14% 3.13% 4.55% -1.04% -0.80% 10.72%
Insurance 10.35% -2.13% -4.18% 1.05% 5.94% 4.69% 3.63% -1.80% 0.87% 19.05%
Petro 20.28% 10.69% 17.33% 5.17% -11.39% -2.42% 5.33% 15.54% 13.70% 96.56%
Tourism -2.58% 13.54% -16.59% -4.22% 7.93% 8.58% -0.89% -0.60% -0.98% 1.02%

Source: Strategy Research TEAM, Fundamental Research TEAM, Aspen, as of 25 Sep 2026
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EPS Revision (Bloomberg Consensus)

EPS Revision (Bloomberg Consensus)

Tourisnt),40% mm

7.41%

mm 0.62%

REIT0.46%

I 1.53%

m 1.01%

m 0.19%

m 0.78%

I 1.53%
.31 %
I 3.67 %
m— 1.30%
I 400 %
m 0.20%

m 0.68%

E 1.18%

-1.00% 0.00% 1.00% 2.00% 3.00% 4.00% 5.00% 6.00% 7.00% 8.00%

Tourism -0.06% 1 ;
Petro \ 7.45% Petro
Insurance mm 0.63% | Insurance
REITs 1 0.08%
Finance m 0.35% Finance
Con. Materials ' 0.79% ‘ Con. Materials
Healthcare I 0.03% Healthcare
Property -0.07% 1 Property
Food mm 0.71% Food
Commerce ' 0.68%
Commerce
Tansport ' 0.87%
Tansport
ICT mm 0.48%
. ICT
( Electronic e 2 20% ]
— ¥ 0.14% | Electronic
Energy m 0.22% BARK
SET Index = 0.39% | Energy
SET Index
-2.00% 0.00% 2.00% 4.00% 6.00% 8.00%
B WoW

Source: Strategy Research, Bloomberg, as of 25 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

B Sep-26

(&) 02351 1800

. www.daol.co.th

(F) daol.th @) daol.th




SET SECTOR EPS Revision Heatmap DAOL SEC

SET Sector EPS Revision Heatmap 2026 (%)

Sector Index Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Cumulative 2026 Revision
SET Index -0.38% 0.26% 2.12% 1.83% 5.64% 1.34% 3.77% 3.72% 1.22% 21.14%
Energy -0.44% 1.08% 5.65% 5.31% 3.12% -0.33% 3.90% 8.77% 0.50% 30.71%
BANK 0.03% -0.67% -0.32% 0.64% 0.08% 0.93% 3.78% 0.73% 0.26% 5.52%
Electronic 3.00% 2.94% 3.40% -1.21% 1.46% 5.84% 44.55%
ICT 0.42% 1.70% 0.54% 0.84% 1.28% 1.30% 13.86%
Tansport 2.23% 4.89% 8.88% 4.79% 4.14% 91.71%
Commerce -0.89% -0.53% 0.80% -1.13% 1.68% 1.35% 5.27%
Food -2.57% -1.71% -0.08% 0.45% 1.48% 0.44% 1.67% 1.94% 0.87%
Property -1.89% -0.44% 0.76% 0.52% 0.77% 0.14% 1.73% 0.90% 0.85% 3.34%
Healthcare 0.90% | -176% @ 0.16% | -124% = 0.12%  028% | 0.03%

Con. Materials 3.88% 3.74% 2.40% -0.74% 0.91% 28.20%
Finance 0.46% -0.63% 2.38% -1.05% 1.02% 0.48% 1.54% 2.52% 1.76% 8.75%
REITs -0.03% 1.09% 2.90% - 0.52% -0.12% -0.28% 3.68% -0.30% 5.10%
Insurance -2.24% 1.66% 1.63% -0.67% 1.86% 1.40% 0.97% 1.41% 0.29% 6.41%
Petro 13.32% 15.49%

Tourism

Source: Strategy Research TEAM, Fundamental Research TEAM, Aspen, as of 25 Sep 2026

@ 02351 1800 . www.daol.co.th @ daol.th @ daol.th
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Fund Flow
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Sectors Daily as of 25 Sep 26

—
! Symbol/Sector Sell (MB)
WTD / MTD (m USD) }
1 A Top 5 (Buy) Sectors
0 = | IcT 1,167.8 850.9 316.9
< CONS 229.5 91.8 137.7
:
N~ ; PROP 499.6 394.9 104.7
-50 i
g ‘ PKG 95.1 76.9 18.2
. :
: TOURISM 99.9 84.2 15.7
:
-100 (¢p) 3 V¥ Top 5 (Sell) Sectors
© -~— 8 ENERG 4,255.9 5,725.0 -1,469.1
0! e C)_ ' i FOOD 285.0 731.6 -446.6
Y :
SEY o w 3 BANK 2,997.1 3,316.5 -319.3
= - —
I 1 CONMAT 247.5 459.8 -212.4
1 1
N i TRANS 535.6 702.4 -166.8
200 @) B WTD ;
© - Stocks
= VD
50 I ! Symbol/Sector Sell (MB) Net (MB)
8 i A Top 5 (Buy) Stocks
C}I KBANK 1,124.3 404.6 719.7
-300 } DELTA 1,949.0 1,581.0 368.0
i ADVANC 937.3 628.2 309.2
GUNKUL 467.3 250.5 216.9
-350 ; STECON 184.6 55.0 129.7
‘ WV Top 5 (Sell) Stocks
: PTT 1,908.4 3,101.0 -1,192.6
(o)) !
400 N~ ;
. KTB 726.1 1,263.2 -537.1
Thailand | Philippines IndonSi Malaysia Vietnam | R— o W .
TU 108.8 356.1 -247.3
N/
KCE 56.5 293.6 -237.0

Source: Strategy Research, Bloomberg, SET, as of 26 Sep 2026
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Technical Analysis
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SET Technical Analysis (Weekly)

SET Index (SET)
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Macro Factors Micro Factors
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Food & Beverage (nAUvay) nduliwanauinuanauluuwinanisni Ing Home Improvement Anaunindniiv -6.89% Tuinnmsniwaglug 2565 Diweunau
Tourism & Leisure Intiu AlwansuinuiduusnAsui 5 IKBNsad d:rioud

NQUYMNEINNSSL

SET Index

Home Improvement

Commerce

Food & Beverage

Tourism & Leisure

UK19NNNY

2554

+8.64%

+2.61%

+8.42%

+13.93%

+8.18%

g U A
uanounAlA

2560

+2.23%

+3.33%

-1.69%

-0.96%

+0.38%

Source: Strategy Research TEAM, Fundamental Research TEAM, SETSMART Sector Comparison (Price Index), fetched 27 Sep 2026
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uuIannAe 2554
Sector (2011-10-01)

+3D +5D

SET Index -5.12% -5.85% -0.77%  +4.32%
| WgTug 2565
Home Improvement -4.20% -5.27% -5.58% -3.99% | S (2022-09-28)
Commerce -6.98%  -5.97%  -0.85%  +4.46% +3D +5D
Food & Beverage -4.26% -4.45% -0.60% +3.41% SET Index -0.70% -1.31% -2.02% -2.97%
Tourism & Leisure -3.55% i3.92% -2.92% -0.18% Home Improvement -1.98% -1.53% -2.95% -3.96%
v vunale 2560 ~ Commerce -0.03% -0.91%  -3.00% -2.42%
(2017-01-01) Food & Beverage -0.05% -0.86% -2.11% -3.38%
+3D +5D . Tourism & Leisure +0.12%  +0.67% +1.09% -0.45%
SET Index +1.34% +1.85% +1.89% +1.55%
Home Improvement +0.42% +1.75% +2.51% +3.33%
Commerce +1.39% +0.30% -1.26% -1.53% o .
Food & Beverage +0.92% +1.62% +1.94% +0.88% | WmaNAniLa 2567
. A o o o o 3 Sector (2024-09-01)
Tourism & Leisure -1.02% -1.86% -2.33% -2.05% % +3D +5D
. . SET Index -0.40% +0.47% +5.05% +4.81%
W LA aIURYY 2564
(2021-09-23) - Home Improvement -0.11% +0.45% +0.72% +2.29%
+3D +5D - Commerce -0.57% +0.92% +7.63%  +5.96%
SET Index +0.71%  -0.19%  -0.86%  +0.87% Food & Beverage -0.83%  +0.30% +0.59%  +0.77%
Home Improvement -0.65% -1.57% -1.91% -0.86% Tourism & Leisure -0.68% -0.48% +5.42% +3.95%
Commerce +0.16% -1.55% -1.10% +0.13% |
Food & Beverage -0.32% -1.54% -2.32% -1.13%
Tourism & Leisure -0.19% -0.38% -1.27% +2.85%

Source: Strategy Research TEAM, Fundamental Research TEAM, SETSMART Sector Comparison (Price Index), fetched 27 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 023511800 @) www.daolcoth  (F) daolth @) daol.th
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4 U D-01 to 20 U b( 0 D1-01 to 20 0
0 0

SET Index Return (%) +8.64% SET Index Return (%) +2.23% SET Index Return (%) +0.24%
Top 3 Sectors (Best Return) Top 3 Sectors (Best Return) Top 3 Sectors (Best Return)
Petrochemicals & Chemicals +19.14% 1 |Petrochemicals & Chemicals +6.22% 1 |Banking +8.42%
Construction Materials +19.05% 2 |Information & Communication Technology +4.60% 2 |Property Development +4.78%
Health Care Services +14.29% 3 |Finance & Securities +3.92% 3 |Property Fund & REITs +3.90%
Bottom 3 Sectors (Worst Return) Bottom 3 Sectors (Worst Return) Bottom 3 Sectors (Worst Return)
Property Fund & REITs -0.15% 1 |Insurance -2.73% 1 |Electronic Components -8.36%
Banking +0.08% 2 |Health Care Services -1.79% 2 [Finance & Securities -4.23%
3 |Property Development +1.51% 3 [Commerce -1.69% 3 |Construction Materials -2.72%
: 022-09-28 to | 6 1 1 024-09-0
(0 0-14 0 2024-10
SET Index Return (%) -3.09% SET Index Return (%) +7.80%
Top 3 Sectors (Best Return) Top 3 Sectors (Best Return)
Electronic Components +1.13% 1 |Insurance +23.28%
Health Care Services +0.23% 2 |Petrochemicals & Chemicals +15.85%
3 [Tourism & Leisure +0.16% 3 |Electronic Components +13.86%
Bottom 3 Sectors (Worst Return) Bottom 3 Sectors (Worst Return)
1 |Insurance -9.16% 1 |Construction Materials -2.31%
Finance & Securities -6.23% 2 |Food & Beverage +2.25%
Construction Materials -5.71% 3 |Property Fund & REITs +4.60%

Source: Strategy Research TEAM, Fundamental Research TEAM, SETSMART Sector Comparison (Price Index), fetched 27 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Trump-Xi Summit in Washington

- = US Readout

China Readout
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Rare earths /
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Fentanyl precursors

Taiwan

Artificial intelligence

Global issues

Future contact
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‘ Source: Bloomberg, Sep 26, 2026 | DAOL Securities Strategy Research
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" KundusunAis 2:10UlEHANMNUNANAUEUWOU IJYaARU=al InJedsugunlnaiAuIboIRuunUrany 187189099 lomavu 1f‘§\] lugoulnsina 4
D e o oo @ - . - . (£) &ASIJBKSIU & ADURMSIFSUINY
nau MirgsAvlnsunouaulsnunanu Inglawn:n1svngiuduwaneglus:audy (Dividend Play) . LT Mk : ~
o _ . e y _ ansgd 1agudsnisloumAdnsu 91n913s 10un1sSAIUNNSNIIASUIN 9
" nauneadingalia:usnis: [nontasdonuansnisns:=Aula:nisinuniviuds:ina _ R voo . ,
, ) _ R _ _ (Economic D-Day) nanudnsulioanuiesia:iungouinugosuy 151931
" naulsswwn 1a:Suiruineasnu : Su Theme N1sadnuaN FDI Ia:A0UBAIRUUTEUNEINNIASTY _ TP i o
ansgy weNgIUKINNAN IA-anKWaNs:NUIISIATUNITUNWIENVU BInINEIS9 1a:

" BUNAUWANNU IWo Hedge NMo:aunsUAKSIU Snido

goullnugasSUBNAULNITUA ADUMIDARMIY 18U I8euiduiifo Bond Yield 9:anad

Source : Daol Securities Strategy Research, as of 24 Aug 2026 AUN NauNUKINERAITD VZEi\]LJaTﬁS’]ﬂﬁGWUUQUS:GTUH\]IUUS:U:IOH’I ulu
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4Q26 Strategy : Uadensovits:=59

ADIAJIASEA
gouNAUIOSUY

FUMIANIUNISHU
AUASIJDNSIU KAV
anunisnindinido

na:lonnanavnsiue:
UNOUBOY Midterm
Elections Uutiogav

Source : Daol Securities Strategy Research, as of 24 Aug 2026
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4Q26 Strategy : NawnN1sWumnavaulAsyINlne DAOL SEC

AR — X o au i — S P
E ‘ ﬂ'\ﬂIFTSUQﬂv.[nUWUFIOIﬂmU Q3 HLI‘UUSSU’\ﬂ’]FTﬂqSEI\]n‘U VfU:nﬂvﬂSSUﬂ’NIFTSUSZﬂ'\'? Q4 nodingdANAN

1 . nasasnuaverendlnm i B
||II » Data Center \

wans:nunan1AssNllanu
e Renewable ... ' 1

o .l nasusinanusltiuwum?

 ulouran1nSTy

. Ao WIBoluLuSInAWU suIAIS POSITIVE
(3 UNNavINg2/AIBIAISUNAUUA
« High Season ANBIRTIIWNTU n'a\"ﬁﬂa POSITIVE
(4] RISK : A2WTANGIA=IU99NNa \ /

- JoulAUTOSUY
- AIiNs1IAUA0U

Source : Daol Securities Strategy Research, 270towin, as of 24 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (@) 1538 @ www.daolcoth (F) deolth (@) DAOL Channel @daolsec




4Q26 Strategy : N1SYAASSIUUS:UIU U70 DAOL SEC

. ulsulrsinu Q4/2569 .
’ S W.S.U. yuus:unru 2570
’ Data Center, noviRgolnewaa,
".“ WaWU (PDP2026) 3.788 aauaauuIn
Ay S——— m—— [ Gordnowas |
FDI ASyUnsnyan1sou 7.5 NIWUWRAIUIMNIAIWAR NS:AUNIANISHOVINYD
nauaauuin Twwhinu (PDP2026) 1dasudasunasusinn
noqumaams'[ﬁwwf.a\wu AN NWE. Q4/2569 §g4 aduayurRuAnWN/ Uoy
INANISVIORAU IWoas1ilsdunu O WUARAOUWAIIUKLUIBEU 60-80% 10ousiu ANAWIN 50% auan 3,000 U1N ia:
N1SNodas NN iAAvU SoUSUNUUA Data Center, EEC, EV AUouAINa 500 UIN
anannssulnsuUs:losu onarnssulnSuUs:Tusu gnannssulnsuds:leyu
Industrial Bank
Construction ,
Energy Data Center Power (Renewable) Grid Tourism Transports
(ANTW) Services
g J g J \_ J

Source : Daol Securities Strategy Research, 270towin, as of 24 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (®) 1538 @ www.daolcoth (F) daolth (@) DAOLChannel (@) @daclsec



4Q26 Strategy : ulourun1siguvou Fed DAOL SEC

ﬁ ‘ Uy Fed Una:VudnsnoniUeulounedn 1 ASIUUT veusfinaald Priced-In TUGWIED
noNIDEVUASIISNAAARUINEAOUSUSITY

. 9:dvdryryrruo:Isiwuiauinu

(1) RuIWoansgd nusllus:as e ———
A . CPI3.4% (YoY) (Aug 26) i
First Rate Hikes First Rate Hikes
» Core CPI2.4% (YoY) (Aug 26) 16 Dec 2015 16 Mar 2022
1w — 5 \ 1

naanswuluisaunsainuiv
- fi1av Non-Farm TuiwuvuSoursy 4
 nasiAulnA1?19sIIu (MoM) TiiSaulisy :
Us:u1tunasIFsSUgng
2 s
« ARMIUADIAVY GDP, Unemployment, CPI
» Fed Dot Plot ! ’
naNvav Kevin Warsh 0 ’

04-Jan-11
04-Jan-12
04-Jan-13
04-Jan-14
04-Jan-15
04-Jan-17
04-Jan-18
04-Jan-19
04-Jan-20
04-Jan-21
04-Jan-22
04-Jan-23
04-Jan-24
04-Jan-25
04-Jan-26

- Tyuwausion12:IAsugiiedegUuagls o:Isilunoiuidey

Source : Daol Securities Strategy Research, Bloomberg, as of 20 Sep 2026
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4Q26 Strategy : nagnsdinsul 2026 nnnaniboivu DAOL SEC
'

o & ey A FIASUSRLLe-LATY (24 N.W. 2565) LAANAYU Fed hike ~3 §Ua i
e dvneaduaantia@uuIuIu ~5 1l * ] ( ) ed hike

e 51Un./nu9. Aumaniiia? 0.50% &9 &.A. 2565 (rate-lag)

e ANUAVIANITALRAIVAILATEHFAIAU +
* AR SCB - SCBX (tender offer + listing L4.&l. 2565)

o @Y/ AuATTnA N LTS0S 2 7 r
/ i3y e A8 Makro ia Lotus’s N3¢NU CPALL (fi.A. 2565)

* UsINAGUIURRITAN (global disinflation) e 3ULNMaau 3338 1Nn/aaaais + Uy $115/11515a

e aanadanuiunistuaanidauuy “asaifaIualsan” (one-and-done) o Wula'lneues 7.86% (gogalusay 14 1)

[}
=i 1

yuuavU 4Q 2026 — Sector NUIIUMI

*  Nn&W Transport nousuluidauonni 2 U donndouriu *  n&u Bank luliifiosniiTedeuansolniiog InoRunususD
UliRnansandiuanas 2:10udedeuon anavlut) 2022 uSuNIANFAIINY 2026 WOHLADS IS13UIO
sanawiie:liissow
* Ngu Healthcare fioilu Sector i Laggard * asunawnai SET: Is1nrdadiiTentanousuluiBauon

UINNI1 I Fed vumaniUansa BOT 2:avluvunu na:Uaesln
IASUINAWUAIRMe waaunuulouroninsSgy

Source : Daol Securities Strategy Research, Bloomberg, as of 28 Aug 2026
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4Q26 Strategy : fONITEVUASIISN (2015) DAOL SEC

SET Index Return & Foreign Net Flow Around Fed's First Hike (16 Dec 2015)

o — ICT underperform SET soltiounngouioan naawunenile InuBngalundunurnum
+ . (o} 1 et = — 1 1 p—
dou Electronics InlaniAutus:=e:=gu-nand (103u-3isou) IsKURAISIIUET 6 IRou
1% 5.06% 1200 lla: Energy/Petrochemical/Food wanuiusounius:o: 6 Ifou
+0. (o]
+6%
A
T o Energy 10.81%  -7.96%  +11.90%  +2134%
F E Bank 0.61% 2.99%  +11.40%  +5.95%
g = g Electronics T65%  4882%  HI6T0%  +273%
e ICT
T % 400 pe Transport +3.29% +4.82% _ +16.62%
n ® Commerce £094%  +286%  +10.71%  +16.21%
n 2% (]
(8 Food -0.24% -1.959 .019
6 195%  +7.01% | +2043%
Property +1.12% -1.35% +3.21% +8.34%
o Health +2.98% +5.87% +9.46% +15.66%
-800 Construction Materials +0.44% -5.35% +0.23% +0.31%
-6%
Finance +0.55% +2.74% +1.76% +7.82%
» o Property Fund/REIT +0.80% +1.83% +8.23% +10.85%
° | Insurance +1.25% 2.92% | 979%  -11.98%
Pre-Imo  +1Q4 $imo  +3mo +6mo Petrochemical -0.87% -9.18% +9.70% _
SET Index Return (%) ~ —@~Foreign Net Flow (THB mn) Tourism +2.11% -4.62% -1.03% -4.33%

Source : Daol Securities Strategy Research, Bloomberg, as of 28 Aug 2026

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




4Q26 Strategy : nONITEVUASIISN (2022) DAOL SEC

SET Index Return & Foreign Net Flow Around Fed's First Hike (16 Mar 2022)

% 3 2500 BANK lla: Commerce underperform sioltioanngodioan nasvunaniDe dou
+0.53% +0.38% ks 1
Electronics Inlaninulus:=e:du-nanv (103u-3iAdu) 1a: Health, Tourism UoNIAR
+0%
+1,991.42
o “HfNE | St 400 dmo | #mo | 4mo__
1% ’E Energy +1.29% -1.53% -3.15% +1.97%
3 @ Bank I 1/ T U5 R 10
S T
E = o § Hectronic SRR 842 450
S :
g g EXEZ I N ;R
g - S Transport +0.18% +2.66% +1.78%  +1.67%
= +95046 &  Commerce DR oom BN 6%
+1,000 ©
n @ E Food -0.04% -1.30% +0.11% -2.68%
Property +0.06% +2.60% -5.05% +4.39%
Health M6 L 8d9%  -180%  +14.93%
o Construction Materials 0.61% A% A% 678%
Finance 1.78% 0.77% 0% 978%
Property Fund/REIT +0.58% 10.70% -5.31% -4.32%
7% +0 Insurance +1.33% +1.10% +7.24% +2.72%
Pre-1mo +10d +1mo +3mo +6mo
Petrochemical +2.41% +0.25% +2.39% -8.24%

SET Index Return (%) —@—Foreign Net Flow (THB mn)

Toursm asen [0 e e s

Source : Daol Securities Strategy Research, Bloomberg, as of 28 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (®) 1538 @) www.daolcoth (F) daolth (@) DAOLChannel (@) @daolsec




4Q26 Strategy : Summarize DAOL SEC
L siategy Research Depariment_

1) SET Index Return (%
) (%) 4) Sectors Matching Direction Both Years

Year Pre-1mo +10d +1mo +3mo +6mo
2015 -6.45% -1.25% -4.10% +6.06% +8.63%
2022 -1.97% +0.53% +0.38% -6.40% -2.25% 2015 2022
ector  post+6mo)  (Post+6mo)
. ost+omo ost+omo
2) Foreign Net Flow (THB mn) , ,
Energy +21.34% +1.97%
. 0 0
2015 -516.30 -641.13 -842.72 -419.69 +198.19 EIeCtronlcs +2°73A) +50'22A)
2022 +788.40 +297.98 +735.06 +950.36 +1,991.42 Transport +16.62% +7.67%
Propert +8.34% +4.39%
3) Sector Top 3 (Best/Worst) pErty
Health +15.66% +14.93%
Rank 2015 — Top 3 2022 — Top 3 ICT -14.36% -15.90%
1 Energy +21.34% Electronics +50.22% - -
2 Food +20.43% Tourism +17.25%
3 Petrochemical +19.38% Health +14.93%
Rank 2015 — Bottom 3 2022 — Bottom 3
1 ICT -14.36% ICT -15.90%
2 Insurance -11.98% Bank -13.03%
3 Tourism -4.33% Commerce -11.69%

Source : Daol Securities Strategy Research, Bloomberg, as of 28 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @) 1538 €D www.daolcoth (F) daolth (@) DAOLChannel (@) @daolsec



Executive Strategist’s Whiteboard

souU 2015 soul 2022 2026 Context
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—— == Vitd e Government stimulus
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/’
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Source : Daol Securities Strategy Research, Bloomberg, as of 28 Aug 2026
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4Q26 Strategy : 91NN10:aIASIUE NISAIIUINSIASUIAD DAOL SEC

Strategy Research Department

VoISINSOINIINWNUS:HI N anSJ9-drsu

‘\"'\ sU9.AAvd Scott Bessent Us:naAndruinssalnn

"Operation Economic Outcast" .... wans:numanNA Sector \

9 ansau-louruds:=niFAnsauldunnIAUISOEIASID
WaugosSus POSITIVE  NEAUWAaNIU & Isunau (Hedge)

o o Onswerde:liingesysiausuiuuaundansyd 9:nn
I:ET?.:' mIuwWusnstifu MOU iJ.9. Ninuno1glunas (Waudsu
no1UIns-Uanaonnswedu)

il \ =

nSuds:yansg« "IusuSau* 19591 139N low-key [9nau

NEGATIVE  Nauvuay & d1en1suu

Source : Daol Securities Strategy Research, Bloomberg, as of 28 Aug 2026
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US Midterm Elections (House of Representatives) DAOL SEC

Strategy Research Department

Democrats 212

v 219 Republicans
- J House Elections 2026
United States v + —  Full Size

Current 212 219

Consensus Forecast 208 207

Prediction Markets 233 201
Kalshi

Interactive Map Above 208 207

* Vigcant Seat(=)

KN Democrats Bu: TAD KN Republicans su: TAD

AzIuUIESTy 218 AtV I
AoUAUENTY 810

AzIUUFeiiy 218 AtV 1w
AJUAUENTY UU (IBUIRL)

Source : Daol Securities Strategy Research, 270towin, as of 24 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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US Midterm Elections 2026 (Senate) DAOL SEC

. Democrats 47 2] - 53 Republicans
Senate Elections 2026
- - - *na 2026 election
Current 47 0 53 v
EHEA
Consensus Forecast 47 0 47
as] 2 |
Prediction Markets 50 0 48
Kalshi af2
Interactive Map Above 47 0 47
a5 ] 2 |

0 35 AL (33+2) 2:1donsulkili SOUIEONWIFY (Florida lla: Ohio)
Democrats §i99n1s38n 4 At IWoAsedan s uU IsinatauendulUls

€N IWS:HaneSy Rsiouidonavlkl TS Swing State TonnalUasuAd
JudnouIOUlUIRtion

Source : Daol Securities Strategy Research, 270towin, as of 24 Aug 2026

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



US Midterm Elections 2026 DAOL SEC

Election Year President Party Approval Rating at Election (%) President's Party Held House Majority Pre-Election House Majority Changed Hands Split Congress (House # Senate Party)
2002 George W. Bush  Republican 62% Yes No No
2006 George W. Bush  Republican 39% Yes Yes (- Democratic) No
2010 Barack Obama  Democratic 44% Yes Yes (- Republican) Yes
2014 Barack Obama  Democratic 40% No (Republicans already held majority) No No
2018 Donald Trump ~ Republican 40% Yes Yes (- Democratic) Yes
2022 Joe Biden Democratic 37% Yes Yes (> Republican) Yes
\ J Donald Trump's Job Approval Ratings Trend

Use the tabs to view the two terms.

Term 1

— % Approve

ANAWANTSIZoNAN o
anmnA:IuUTsUVed Usu. AMNJIs=AlU 40% 9-auwauon .
MousseINIFANISaNUinesol =

v v — , = ' 40 Mse
IneruINnvoRINNUANAINUSSEINIAMINGTD a0

Get the data - Download image GALLUP

Source : Daol Securities Strategy Research, Gallup, as of 24 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED daolcoth (F) deolth (@) DAOLChannel (@) @daolsec




US Midterm Elections 2026 DAOL SEC

Election | | | | p ' P ' PSO0  S&P500
ection  ctrpre-1M% SETPost+1M% SET Post+3M % SET Post+6M % oo 200 S&PS00 >&
Year Pre-1M % Post+1M % Post+3M % Post+6 M %
2002 4.36% 2.58% 4.92% 5.47% 14.34% -0.97% -7.84% 1.22%
2006 6.38% 0.90% -8.60% -3.04% 2.46% 1.77% 4.86% 9.16%
2010 2.76% 2.62% -2.76% 8.75% 4.13% 2.34% 9.25% 14.05%
2014 0.95% 0.80% 0.92% -3.68% 2.25% 2.97% 1.46% 5.09%
2018 -2.98% -0.93% -0.64% 0.58% -4.51% -2.16% -0.87% 6.42%
2022 3.35% -0.74% 2.31% -431% 5.18% 3.54% 7.57% 8.10%
AVERAGE 2.47% 0.87% -0.64% 0.63% 3.97% 1.25% 2.41% 7.34%
MEDIAN 3.06% 0.85% 0.14% -1.23% 3.30% 2.06% 3.16% 7.26%
lszsr1usu o = Divided
5} - | Hemanay Congress?
GOP +8
2002 Sj;:ge W Republican House, +2 > il
Senate
— Y : v o ; : — . 2006 George W. 1 publi D"emHocrats & 2
anis Aulneaunu&asdrln neu US Midterm Elections Ulonnaln Bush spublican | fa House
wameunuiBuuon (5:1) veusNrauEensa SET duriwamauinulsia 2010 Do, Demost GO v
' ' w [ —u __! el — . —u Republicans
gou uwulUido 1 1siou vruzns:e: 3 IFiou 1a: 6 IFou wanoulinu 2014 BT e i Senate < T
oNUIWEUWEIUIU il
2018 Donald Republican Ddemocrats & 1af
Trump fim House
Republicans
fim House,
2022 Joe Biden Democrat Democrats < 1af
AN Senate
ca

Source : Daol Securities Strategy Research, Bloomberg, davemanuel, as of 24 Aug 2026
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4Q26 Strategy : SET Index Target for 2026

DAOLSEC

Strategy Research Department

As of 21 August 2026
Q2/2026 Earnings Tracker - Tier 1 Summary (SET+MAI)
Pro 0 D26 Pro Q) 0 Pro 0 D26 D o . F 0
%Yo %Q00Q o]0
D00 B 000 B 000 Q) 0

SET 376,850,246.4 330,553,383.0 343,610,055.9 |_14.00% 9.70% 620 640 96.90%
mai 2,247,317.4 1,717,112.0 2,455,220.5 14.50% -8.40% 222 229 96.90%
SET+MAI 379,097,563.8 332,270,495.0 346,065,276.4 14.00% 9.50% 842 869 96.90%
DAOL Coverage (SET) 202,126,913.4 143,845,089.1 176,926,419.7 40,50% 14.20% 73 73 100.00%

NOTE: 8 REIT/Infrastructure Fund tickers are excluded from this tracker's universe entirely (3BBIF, DIF, BRRGIF, EGATIF, KBSPIF, SUPEREIF, BTSGIF, TFFIF)

AVG *Implied SET
(Bloomberg Index
Estimate P/E) | Target26E
116.3 155 1,802.65

Net Profit 2025A
Bt mn

Net Profit 2026E
Bt mn

*Implied SET Index
EPS 26E (Bt)

Coverage % of total

Market % YoY

SET+mai market cap

Total Daol Coverage (73 stocks) 43.86% 670,942.9 538,286.9 24.64% 112.75 1,747.63 650,420.1 -3.06%

DAOL + I1AA (Consensus/Estimate) 89.07% 1,178,359.9 1,004,433.9 17.32% 155 1,696.79 108.56 1,682.68 | 1,168,634.1 -0.83%

* Base EPS (31 Dec 25) =93.31 Bt

" ysuniusst SET nlslnsund 2/26 vo1umolnm +14% (YoY) lla: +9.70 (QoQ)

1) fgludouveay Daol Coverage MIsiAUINIAABUTA +40.5 % (YoY) lla: 14.20 % (QoQ) 1H2026 Net Profit | 1H2025 Net Profit Tickers
: LIS THB'000 THB'000 RIHYOY | jeed
2) Us:untunis EPS [ngsounianisninnls9n iy Research Daol 89 Cover AUINgIRgU Market Cap SET $109) 43 % ( ) ( ) S€
9:wun Mlse:lnguiiu 24% la: EPS Aule:ogiis1oq 116uan/Au SET 606,783,308.1 505,767,157.1 20.00% 603
WolkUs:unrunistniinuaniiu 1573usou Us:uanunas IAA Consensus IFnTUTugouRIne rlk Coverage guvuun mai 4,299,928.6 3,341,756.1 28.70% 214
A 89% rilK EPS anadunindasnoq 109 uan/Au la:ieAusrunuAniods P/E oundu 5 U As1oq 16 Inin (1s1é SET+MAI 611,083,236.7 509,108,913.2 20.00% 817

Conservative USuinao 15.5) 93laiU1 SET Index = 1,696 9/
Source : Daol Securities Strategy Research, Bloomberg, as of 21 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(®) 1538 @) www.daolcoth (F) daolth (@) DAOL Channel @daolsec



4Q26 Strategy : Daol Coverage

DAOL SEC

AVG *Implied SET

Coverage % of total | Net Profit 2026E Net Profit 2025A - *Implied SET Index (Bloomb ind
SET+mai market cap Bt mn Bt mn 010 EPS 26E (Bt) .oom °16 OeX
Estimate P/E) | Target26E
Total Daol Coverage (73 stocks) 43.86% 670,942.9 538,286.9 24.64% 1163 155 1,802.65 112.75 1,747.63 | 650,420.1 -3.06%
DAOL + IAA (Consensus/Estimate) 89.07% 1,178,359.9 1,004,433.9 17.32% 109.47 15.5 1,696.79 108.56 1,682.68 | 1,168,634.1 -0.83%

*Base EPS (31 Dec 25) =93.31 Bt

As of 21 August 2026

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

Net Profit Q2/2026 | Net Profit Q2/2025 | Net Profit Q1/2026

Market %YoY

Companies Filed

Companies in

. Coverage %
Reporting

(THB'000) (THB'000) (THB'000) Q2/26 ] (count)
Universe
SET 376,850,246.4 330,553,383.0 343,610,055.9 14.00% 9.70% 620 640 96.90%
mai 2,247,317 .4 1,717,112.0 2,455,220.5 14.50% -8.40% 222 229 96.90%
SET+MAI 379,097,563.8 332,270,495.0 346,065,276.4 14.00% 9.50% 842 869 96.90%
DAOL Coverage (SET) 202,126,913.4 143,845,089.1 176,926,419.7 40.50% 14.20% 73 73 100.00%

NOTE: 8 REIT/Infrastructure Fund tickers are excluded frjym this tracker's universe entirely (3BBIF, DIF, BRRGIF, EGATIF, KBSPIF, SUPEREIF, BTSGIF, TFFIF)

" rilsgns Q2/2569 vourulu Coverage vou DAOL Research Ny 73 §o ogfi 202,126.91 d1u
U"N IRBUAU 143,845.09 druunniulniou AnITU +40.5% YoY — gundn SET Nunain

(+14.0%) 1fiou 3 IN1 InnanurNnauwasnu na=ulnsy

® PTTEP (+13,681.9 au.), BCP (+14,799.5 au.), PTTGC (+15,824.5 au.), IVL (+6,482.4 au.),
SPRC (+7,729.2 au.), TOP (+1,808.1 au.) AinGiog OR (-4,006.7 aU.) — SOUANS +56,318.8
Fuun nwasuiilsAvkuAvad 73 Bof +58,281.8 d1UUn

+58,281.8 aauu1n

Source : Daol Securities Strategy Research, Bloomberg, as of 21 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(®) 1538 @) www.daolcoth (F) daolth (@) DAOL Channel @daolsec



4Q26 Strategy : Sector Review

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

DAOL SEC

Strategy Research Department

Net Profit Q2/2026 | Net Profit Q2/2025 | Net Profit Q1/2026 Companie Sector Reporting Sector )
Sector (THB'000) (THB'000) (THB'000) Universe (count) Coverage % Weight % Impact (pp)
Reported
ENERG 133,123,966.4 108,029,360.7 102,899,400.7 55 57 96.50% 23.20% 29.40% 35.34% 7.59
AUTO 1,517,622.6 1,569,874.4 1,847,880.6 19 20 95.00% -3.30% -17.90% 0.40% -0.02
IMM 1,334,839.6 653,760.4 1,108,443.5 21 22 95.50% 104.20% 20.40% 0.35% 0.21
PAPER 220,329.2 138,191.5 174,466.5 1 1 100.00% 59.40% 26.30% 0.06% 0.02
PETRO 19,631,646.1 -3,856,335.9 1,844,760.3 13 13 100.00% n.m. 964.20% 5.21% [ 7.11 ]
PKG 4,408,590.5 1,547,041.2 2,744,043.7 21 21 100.00% 185.00% 65.00% 1.17% 0.87
STEEL 1,365,041.1 92,984.7 562,790.1 20 23 87.00% 1368.00% 142.50% 0.36% 0.38
ETRON 7,689,081.0 5,547,870.0 10,231,913.0 7 8 87.50% 38.60% -24.90% 2.04% 0.65
ICT 22,072,777.7 14,710,895.6 22,421,311.0 38 38 100.00% 50.00% -1.60% 5.86% 2.23
COMM 22,261,042.1 17,009,202.6 22,989,620.0 32 34 94.10% 30.90% -3.20% 5.91% 1.59
HELTH 7,420,325.2 7,585,195.8 7,974,071.7 29 29 100.00% -2.20% -6.90% 1.97% -0.05
MEDIA 919,525.4 376,276.8 -639,877.0 21 21 100.00% 144.40% n.m. 0.24% 0.16
PROF 295,743.6 574,022.4 374,778.0 6 6 100.00% -48.50% -21.10% 0.08% -0.08
TOURISM 3,663,618.2 2,764,883.2 4,877,365.6 15 17 88.20% 32.50% -24.90% 0.97% 0.27
TRANS 8,929,200.5 20,885,107.8 23,310,750.3 26 27 96.30% -57.20% -61.70% 2.37% -3.62
CONMAT 14,964,134.2 20,910,703 .4 11,136,809.7 21 21 100.00% -28.40% 34.40% 3.97% -1.8
CONS 825,398.3 2,781,605.2 729,830.3 32 32 100.00% -70.30% 13.10% 0.22% -0.59
PROP 16,530,836.3 13,889,243.9 19,054,198.0 59 61 96.70% 19.00% -13.20% 4.39% 0.8
AGRI 2,763,534.7 2,611,211.3 1,780,126.8 13 13 100.00% 5.80% 55.20% 0.73% 0.05
FOOD 15,999,284.1 25,117,998.7 16,866,963.3 57 58 98.30% -36.30% -5.10% 4.25% -2.76
BANK 68,918,986.7 68,149,362.0 70,502,918.0 12 12 100.00% 1.10% -2.20% 18.29% 0.23
FIN 10,990,193.0 9,705,399.5 10,897,069.6 38 41 92.70% 13.20% 0.90% 2.92% 0.39
INSUR 9,040,393.0 8,986,673.9 8,060,025.6 16 16 100.00% 0.60% 12.20% 2.40% 0.02
FASHION 921,165.2 382,811.9 1,093,414.2 19 20 95.00% 140.60% -15.80% 0.24% 0.16
HOME -233,891.8 -328,843.5 -336,578.7 12 12 100.00% n.m. n.m. -0.06% 0.03
PERSON 1,159,130.3 718,885.6 1,103,561.0 17 17 100.00% 61.20% 5.00% 0.31% 0.13
Total (sum of Impact, all 26 sectors) 13.97

Source : Daol Securities Strategy Research, Bloomberg, as of 21 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

www.daol.co.th @ daol.th @ DAOL




4Q26 Strategy : SECTOR REVIEW (Large Positive) DAOL SEC

Strategy Research Department

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

Companie
Net Profit Q2/202 Net Profit Q2/202 Net Profit Q1/202 tor R ti t
et Profit Q2/2026 et Profit Q2/2025 et Profit Q1/2026 . Sector Reporting Sector %Yoy %Q0Q Weight % Impact (pp)

1 1 1 H 0,
(THB'000) (THB'000) (THB'000) Reported Universe (count) Coverage %

fvRe | 1:3i3seed | 1050293607 | 028994007 | 55 | 57 | oosw | 2320w | 2o | 3saew | | 759 ] |
bewo | iscatesed | asseasss | ismasees | 13 | 13 | 10006 | nm | setaox | saw | [ 7ar] |
L J

Sector

1 ' <4 | = .
Bunurenoudrtindnwawiu+Ulnsiadoesn rivlssouveu sector AinGonuruAved SET ndu Aaaiotnou

namognaidndeslulnsunal D . .
- PTTGC: wanidunnls 12,208.35 aauun VINvVaIANU -3,616.14 aauuin

thuon (Forannaurinlsiu) (+15,824.5 au.)

= PTI-.: 52,524.59 aqujufm 0'.m 21,532.88 vmuu'm (+143.9% YoY, +30,991.7 au.) — 72 - IVL: waniJunls 5,961.38 d1uuin 91nNvaANU -521.01 41uu1n (+6,482.4 au.)

IRgONIIVUIANISIWUVULINNEATU sector NVKUA . e .
- SPRC (NglA ENERG tag 15unu): wanidunils 6,916.89 &1uuin 9anvaAnu -

-PTTEP: 27,197.17 auu1n 210 13,515.26 awuu1n (+101.2% YoY, +13,681.9 au.) 812.34 &7UU1N (+7,729.2 aU.)

- BCP: 12,239.36 anuun 2NVIANU -2,560.10 aauun (Wﬁnlﬂun"ﬂs, +14,799.5 au.) - IRPC: waniOunnls 2,921.42 a1uu1n ANVIRNU -2,132.06 ajuuan (+5,053.5

- TOP: 8,283.85 &1UU1N 91N 6,475.78 &1Uu1n (+27.9% YoY, +1,808.1 au.) au.)

Source : Daol Securities Strategy Research, Bloomberg, as of 21 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 40 ®) 1538 B



4Q26 Strategy : SECTOR REVIEW (Large Negative) DAOL SEC

Strategy Research Department

. Net Profit Net Profit | Companie Sector Sector
Net Profit Q2/2026

Sector A Q2/2025 Q1/2026 s 'ﬁp”t'“g Coverage | %YoY | %QoQ |Weight% |
(THB'000) (THB'000) | Reported ("(')":r::;’ % PP

Tuws | 89290005 | 208850078 | 23310503 | 26 | 27 | se3ow | 5720w | siio | 23m% |[ 362 )
convaT | 145641342 | 209107034 | 11368057 | 21 | 21| o000 | -2s.40% | 3440 | 3sm | 18|
brop | 165308363 | 13,885,439 | 150541980 | 55| s | seron | 1900% | 1320 | 43% | 08 |
aon | asessser | aeianns | issoses | 13 | 13| oooon | sson | ssaon | o073% | 005 |
foop | issmsased | 25179987 | dessesess | 51 | ss | sason | 3630w | sion | a2 | 276 )

Impact

TRANS: -57.2% YoY, Impact -3.62pp (foamriils SET AlknjAgaluussai 26 sector) Tnerils
Q2/2569 oin 8,929.20 &7uUIn 91N 20,885.11 druuniulniou FOOD: -36.3% YoY, Impact -2.76pp rinls Q2/2569 ogifl 15,999.28 &7uun 91N

~THAI: 1,528.11 &7UU1N 97N 12,124.23 &70UUN (-87.4% YoY, -10,596.1 au.) HuFfoaAKan 25,118.00 auun

_ v . " -CPF: 4,075.96 d1uu1n 21n 10,376.54 dauu1n (-60.7%, -6,300.6 au.
- AAV: wanvaanu -2,325.80 auu1n 91nnnls 214.23 aauunn (-2,540.0 au.) ( > )
o 2 o . . - BTG: 598.43 d2uu1n 91N 2,593.99 a1uunn (-76.9%, -1,995.6 au.)
- BTS: vannuanvuidu -388.41 §auunn 910 -229.57 a1uunn (-158.8 au.)
- TFG: 1,474.46 82uu1n 91N 2,552.05 a1uunn (-42.2%, -1,077.6 au.)

- TTA: wanvaanu -194.77 auun 91nmls 90.11 awuuin (-284.9 au.) , ,
Jrynaranain saavagdns na: In tuds:ina (1a:lunsti CPF Nsoufivmanniu) mnn191nnno:

- TunNAUAU AOT (+14.9%, +576.9 aU.) lla: BEM (+1.9%, +18.8 au.) &uiduuon Gauy oUnUEURETA
Tnsvasuwugu (@unudu/s:uuvuddnoasu)

Source : Daol Securities Strategy Research, Bloomberg, as of 21 Aug 2026
DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 41 (®) 1538 @ www.dsolcoth () daolth (@) DAOLChannel (@) @daolsec



4Q26 Strategy : Earnings Yield Gap voJ SET Index DAOL SEC

Strategy Research Department

EYG
b3208¢205420042004 20 Autninininininie i & S AL T L T S rree “"AaudIvEUll
------------------------------------------- Lo Eig LU

Selective buy"
SET Index nafum

sﬁamﬂ‘uu EYG 1
Qomwmtaaﬂ

: (an)

j}}
?

— - — - — — I I N N N ] ¢} ™ ™ [} ™ ™ < < < < < < re) te} re) re) te} re) © © © © ©

5 § § § § § § § § 8§ § § § § § § § § 3§ § § & § § § § § & § § § § § § §

c = > 5 Q > c = > 5 Q > c = > 5 Q > c = > 5 o = c = > = o = c = > = o

@ g © 3 o} o @ g © 3 o} o @ g o 3 o} o @ g © B [0} e} @ g © 3 [0} e} @ g © = )

23 0 £ 09 2z o 3 £ 09 72 o5z 3 £ 99 72 7oz 3z 4L 99 =z 07 2 3z L 9 2 » 3 3 I 9

S & &5 ° & & © & &5 ° & ©® © & &5 ° &5 ©®B © &5 55 °2 &5 &5 © &5 5 92 & &5 © &5 &5 2 =&
e— EY G Average e em e 1SD. -18.D. e em e 2SD. esemem -2SD.

Source : Daol Securities Strategy Research, Bloomberg, as of 11 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (@) 1538 @ www.daolcoth (F) deolth (@) DAOL Channel @daolsec
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4Q26 Strategy : Nagnsn1savnu 4Q/26 DAOL SEC

Strategy Research Department

L 4
[ | | L4 ] [ B [ ]
vaunasina duno:a-dusavrugondndades:e=du
AINDVN0aUS=:dUIU @UASIUBKSIU , U Q3 Roaninmndnn aurliast SET aduneglus=aununauts ued iuduro: “iwudndou Aulng” Ninweosn

QTD EPS (BF) Revision

AWduULOUGIAYeE Munandedouons:o=nan

25.00% 19.68%
IuolliudnsnenITeBAIRU: WruBovAIUTLILUBUSHSINONITY T:ZZ
ulouneved Fed Manv:IRUNIWLANTUAUILONWLAU Fed Dot Plot 10.00% 4.82% 5.48%
la:N1sUS:UCUNISEDIAVIFSUEAY (ANAVURDNITY 1 ASIIU Q4) 500% I ]
0.00% —
Oz POWEARUIULTBUY: Us:Iiu Data Center, gonadnuvsdvn BO, 5.00% 1.75%
o PDP2026, J1msn1sns:AUNISUSINAINUIRAL (Gugoanal) % é e -2 g
c = =
- P & mm w % g c% .é
msUSuwosanazinmuriidoniu & 2
Allocation (%) > §G *ACE, BCPG, CKP, GUNKUL, SSP, BGRIM, GPSC, GULF, EGCO, RATCH. BBGI, WHAUP
10 High Dividend nguAEMNSSUIAU
40 ( N\ N\ )
25 i \ 1 4
Policy Tailwinds & Digital Infra ]I[[ _._
25 7 S ———
m High Dividend m Renewable Tourism/
nergy H .
Energy Hedge Banking Renewable
W Tourism/Trans = Energy Hedge
N J U ) \__Trans )

Source : Daol Securities Strategy Research, as of 25 Aug 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (@) 1538 @ www.daolcoth () daolth (@) DAOL Channel @daolsec



4Q26 Strategy : ﬁumehﬁuuwald\@;ﬁa DAOL SEC

Strategy Research Department

P/E (Fw) Valuation vs History — SETBANK / SETTOUR / SETTRANS / Power-Utilities (ex-GULF) / GULF

74
64
54 -

44

5
3 . =24
. el

A

P/E (x)

e
) 10.8 ' 13.9 | 10.2 | 17.8 | 4.4 |
SETBANK SETTOUR SETTRANS Power-Utilities GULF

(ex—GULF)*

High/Low [ +/-1StDev A Current == Mean

Source : Daol Securities Strategy Research, Bloomberg, as of 31 Aug 2026 "ACE, BCPG, CKP, GUNKUL, SSP, BGRIM, GPSC, EGCO, RATCH. BBGI, WHAUP

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



nagnsnisavnu 4Q26: wavnislna a:auyIvKugaAd

10%

P Tourism / Trans
(Recovery)

25% Energy Hedge
(Geopolitical)

25% Renewable / Digital Infra
(Policy)

40% High Dividend
(Safe Haven)

Source : Daol Securities Strategy Research, Bloomberg, as of 31 Aug 2026 "ACE, BCPG,, CKP, GUNKUL, SSP, BGRIM, GPSC, EGCO, RATCH. Bsﬁ}aféWResearCh

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Economic Calendar

DAOL SEC

@® JP Japan

0 EA Eurozone

‘E US United States

N
@l TH Thailand
4

@ CN China

3 90 0N N2 N2

@ BoJ Monetary Policy Meeting Minutes

FN/A PN/A

@ Industrial Profits (YTD) YoY (Aug)

F18.0% P17.6%

; Industrial Production YoY (Aug)
-

F1.1% P 0.46%

#= Dallas Fed Manufacturing Index (Sep)

F11 P11.6

-
mmm New Car Sales YoY (Aug)
-

FN/A P 20.07%

HUBING

Source : TradingEconomics

#= Fed Barkin Speech

e Economic Sentiment (Sep)

F99 P98.4

e Consumer Confidence Final (Sep)

F-16.5 P-15.5

#= House Price Index MoM (Jul)

F0.1% P0%

&= JoLTs Job Openings (Aug)

F7.23M P7.271M

#= cB consumer Confidence (Sep)

F90 P89.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ Retail Sales YoY (Aug)

F3.3% P4%

@ NBS Manufacturing PMI (Sep)

F50.1 P49.8

4= ADP Employment Change (Sep)

F 70K P 38K

#= GDP Growth Rate QoQ Final (Q2)

F1.6% P1.5%

4= Core PCE Price Index YoY (Aug)

F3.4% P3.3%

= PCE Price Index YoY (Aug)

F3.8% P3.7%

@ BoJ Summary of Opinions

FN/A P N/A

e Unemployment Rate (Aug)

F6.4% P6.4%

4 |nitial Jobless Claims (Sep 26)

F199K P 197K

:t Fed Barkin, Collins, Schmid, Williams,
= Logan Speech

4= 1sm Manufacturing PMI (Sep)

F54.8 P 54.6

4= Construction Spending MoM (Aug)

F0.1% P-0.5%

(&) 02351 1800

@ www.daol.co.th

@ Tokyo Core CPI YoY (Sep)

F2.4% P1.8%

9 Inflation Rate YoY Flash (Sep)

F3.5% P3.2%

e Core Inflation Rate YoY Flash (Sep)

F2.6% P2.4%

&= Non Farm Payrolls (Sep)

F100K P 162K

= Unemployment Rate (Sep)

F4.2% P4.1%

4= Average Hourly Earnings MoM (Sep)

F0.2% P 0.3%

(f) deol.th @) daol.th
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/ ////i/{/;» .
Monitor Level: 1WNs:3V SET nnudSu 1580-1594

‘Vl KingoolludvKI:Boda:au

o " _ - -
— Watch Risks: aaawuadiayv PCE dKsJ4
V| na:anmunisaisovnausosysagvindsa

~ Core Portfolio: Sawasa 40% JUi High Dividend
‘Vl (KTB, KBANK, KKP) 1a: 25% fwavoviu/Isoww
_ (GPSC, BGRIM)

~( Trading Focus: ifivinlss::dufungu
\'4 Tech/Electronics (DELTA) anudeyeyaeu Technical

~

DAOL Securities (Thailand) Public Company Limited | Contact Info & Disclaimers

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 27 Sep 2026

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




Investment Strategy DAOL SEC

KHURUWAUI a=al Theme Ste:nandi- &2

AUNaUSUIAS rnunaulsalwwA
KTB, KBANK, KKP GPSC, BGRIM

* 1AsyINIINeWumD * n1sainuasny DATA CENTER

°  MaUKaUNYBIINAINWULOU ° wu PDP2026

k * Bond Yield agilus:=Augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 21 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 www.daol.coth  (F) daol.th @) daol.th



Investment Strategy DAOL SEC

KHURUWAUI a=al Theme Ste:nandi- &2

AOT, CENTEL, ERW

°  9quouUNNaVINYIANBIA azluds:inAlNusIiuWu/AD
* natwanenistuisSueaniUsluduions:Augonve

° EVENT lnnjog1 IMF meeting HUUN1S99Y AOYWNINANBIA

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 21 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daol.th @) daol.th



Investment Strategy (Tactical) DAOL SEC

Eundamental Pick

Top Picks AUInuUs:=913U
TRUE
HMPRO
GLOBAL

DOHOME

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 www.daol.coth  (F) daol.th @) daol.th



Investment Strategy (Tactical DAOL SEC

Fundamental Stock DAOL SEC Fundamental Stock DAOL SEC

@ 28 September 2026 ® 28 September 2026

otal [ "fl'( I "\\l(\ DO026E/27E 2 A r » ~AF\AT Ve DE < “}r ( 22 N OO~ ~lola aLal el o TH1
ISV UEIMUIUFZ0Z0 S/ Z7A=rv Al NUIEENETWOIKEOISEX AU JDL./ NWANSERUNVDJARNAURASIULHA
4

(Btmn) FY26E FY27E
Net profit ; 26,049 28,351
EPS (Bt) ; 0.75 0.82
Growth i 181.9% 8.8%
PER (X) g 16.7 15.4
Core PER (x) 4 16.7 154

2
PBV (x) 5.8 5.2 4.7 i Homep Tro

Dividendyield 2.5% 41% 4.4% 5 T’ﬁr"’

* manlsUnAl 2026E/27E A 2.6/2.8 niuduuan :
(+182%/+9% YoY) Iae 2026E Ialisunuuanmis
BUY; Target: Bt17.00, +34% Wusiovey Mobile lia: Online Us:nouriu margin 7
VE1uM097N cost efficiency HavAuNuNsIUSNS
anavegbtsdAry vruAnarils 3Q26E IWUTU
1antios QoQ NlaziAulngy YoY riouisusolu 4Q26E

AD A TIO
ORATION

* anunisnitnoululnggusioviilas:3u nauuanrunia:usadrennArktelra
ﬁUﬁIIU'lj’]' aunuwunnianaty Insananinagnnislu 25 99nda veu:i nnu. la:Usurunalfsu
Online TnoATA subscriber Mobile U 2026E/27E N 49/49.5 ’ = wans:NUINWUANKUNEI 25-27 N.98. 26 avwalKINAUINOUTIIA:NS:NUNISIAUNTY
&usne 11a: blended ARPU A 222/228 Un 9 220 LNl : e nad nbuudinuoltivanay nsgusioviths:avunnsia:iFioans:unetinsto 1-2 5u Tng
2Q26 vrus Online GuiUli91N subscriber AfiuTUIA: ARPU. 9 High Season i:msiusiovodinriouine HMPRO Sguraus:mAlK nnu. uunus Unusni azaunsusinisidusuneAsIBNISNSUWIAY
AU YosauuauuMsIAUTAVeN core service revenue * IsuSuRUAMUzU1 “Bo” AstAnlakue 17.00 uan ’ 28-29 .. 26 o ' :
* Cost efficiency gululodendnnuuriislu 2H26E IGUSGN 5y DCF (WACC 6.6%, Terminal growth 1.5%) *187A70 HMPRO (fi0/101 7.00 UIN), GLOBAL (§9/9.00 UaN) 11a: DOHOME
Usuidn core service revenue growth U 2026E In&do +1-2% el TE ralation o st el Ia o dlletRot GLOBAL, ; o4 1 16
YoY nsigunuidn EBITDA growth A +7-9% YoY 91nms i = (Bloomberg TP 3.94 u1n) unau_l:iome Improvement 2:[ASU sentiment 139udN
M turnaround vourinlSIRUN vruzn catalyst fus:o: MniualivnouFesMssouIsuIa-WuWINUKEIhan BIAIAEIBHUUEOAVIEFUAT

AouAuAunu  Tnelawn: network OPEX, spectrum cost e et DOHOME
savings 11a:N1s5U§ synergy Bublonnadosnuu  EBITDA fnllurnniswWusiovastinniodinealu 4Q26E na: msonuO‘uunaaUnsmIV\/vsh nazyannoasniu 4Q26E [nguevdwauINI:nyay

margin Ivenemosiollion msAoUAURUNUAGosatuaUUNIsIAUlaveurils a:NoUNUS:g: |oa'1msWUWWunna\1uwaﬂ

* manils 2H26E 1ALl YoY 9anmsiusiovey Moblle na:

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @) www.daolcoth (F) daokth (@) DAOLChannel (@) @dacisec DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @) www.daolcoth (F) daolth (@) DAOLChannel (@) @daoisec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 28 September 2026

(THAILAND) PUBLIC COMPANY LIMITED www.daol.co.th daol.th daol.th




Investment Strategy (Monthly Fundamental Picks) DAOL SEC

Fundamental Stock

® 1 September 2026

STOCK PICKS FOR September 2026

CENTARA

AOT (80/101 73.00 UTN) BEM ($o/101 9.00 uan) CENTEL (¥0/101 48.00 UN)
JlneansWuso na:Usuvu PSC ulungAISOUAATEALT finls 3Q-4Q26E 9:1WUVU
ruunlsuna 4QFY26E — 2027E, AIWUUSHISANE9e YoY/QoQ 179N RevPAR Iias
FY27E iaulnsioitiov FoItioy SSSG AIAUIAIA

GPSC ($a/1J1 60.00 uIn) PLANB (8o/101 7.10 uan) SCGP (0/1U1 35.00 u1n)

AAMs 3Q26E Inravn Outlook fiaitios Uandon AR Fajar Dnnlslisaitioulu
GHECO-1 wSau catalyst 910 na COM7 dun 17 n.g. U 2H26E; UlwuvenussnNog
PDP2026 soltiod

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (©) 1538 @) www.daolcoth (F) daolth (@) DAOLChannel (@) @daolsec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 1 September 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 00 @ www.daol.co.th
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