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Calendar (Week DAOLSEC

Date Country Event Period Surv(M) Prior
9-Mar * CH PPIYoY Feb -1.08% -1.40%
9-Mar * CH CPIYoY Feb 0.82% 0.20%
9-Mar * CH New Yuan Loans CNY YTD Feb 5554.00b 4710.0b
10-Mar JN GDP Annualized SA QoQ 4QF 1.12% 0.20%
10-Mar us Existing Home Sales MoM Feb -0.18% -8.40%
11-Mar * us CPI MoM Feb 0.25% 0.20%
11-Mar * us Core CPI MoM Feb 0.26% 0.30%
11-Mar * us CPIYoY Feb 2.44% 2.40%
11-Mar * us Core CPIYoY Feb 2.45% 2.50%
12-Mar * T Consumer Confidence Feb - 52.8
12-Mar * us Initial Jobless Claims 7-Mar - 213k
12-Mar us Housing Starts MoM Jan -4.40% 6.20%
12-Mar us Building Permits MoM Jan P -3.48% --
13-Mar * us PCE Price Index MoM Jan 0.29% 0.40%
13-Mar * us PCE Price Index YoY Jan 2.73% 2.90%
13-Mar * us Core PCE Price Index MoM Jan 0.37% 0.40%
13-Mar * us Core PCE Price Index YoY Jan 3.00% 3.00%
13-Mar * us GDP Annualized QoQ 4QS8 1.40% 1.40%
13-Mar us U. of Mich. Sentiment Mar P 56.0 56.6
13-Mar * US JOLTS Job Openings Rate Jan -- 3.90%
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar - 71
16-Mar us Manufacturing (SIC) Production Feb - 0.60%
17-Mar * us Pending Home Sales MoM Feb - -0.80%
18-Mar JIN Exports YoY Feb - 16.80%
18-Mar * EC CPIYoY Feb F - 1.90%
18-Mar * EC CPI MoM Feb F - 0.70%
18-Mar * EC CPI Core YoY Feb F - 2.40%
18-Mar * us PPI Final Demand MoM Feb 0.23% 0.50%
18-Mar * us PPl Ex Food and Energy MoM Feb 0.27% 0.80%
18-Mar * us PPl Final Demand YoY Feb - 2.90%
18-Mar * us PPl Ex Food and Energy YoY Feb - 3.60%
19-Mar * us FOMC Rate Decision (Upper Bound) 18-Mar 3.72% 3.75%
19-Mar * us FOMC Rate Decision (Low er Bound) 18-Mar 3.47% 3.50%
19-Mar * us Initial Jobless Claims 14-Mar - --
19-Mar * EC ECB Main Refinancing Rate 19-Mar - 2.15%
19-Mar * us New Home Sales MoM Jan -3.94% -1.70%
19-Mar * JN BOJ Target Rate 19-Mar - 0.75%
19-Mar us Building Permits MoM Jan F - 4.80%

20-Mar  * CH 1-Year Loan Prime Rate 20-Mar - 3.00%




ABUMAIAKUIASIAIFUNSWENIINISINU DAOL SEC

Week 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 6,344.0 32.9) -0.5 0.4 -35 24 214 09-Mar-26 -
Bonds Yield (%) US:2-YearBond 35 0.0) l -07 0.64 48 25 -8.4 09-Mar-26
DJ Global 763.7 (2.1) -0.3 04 -3.3 -0.1 19.8 09-Mar-26
(Government) US:5-Year Bond 3.7 0.0) -1.1 047 52 0.2 -6.7 09-Mar-26
Bloomberg World Index 2,356.6 (2.3 -0.1 0.3 -3.2 -0.5 19.3 09-Mar-26 US:10-Year Bond 41 0.0) 10 033 40 206 25 09-Mar-26
MSClWworld 44178 108 02 02 83 0 181 09-Mar-26 US:30-Year Bond 47 ©.0) 09 023 22 19 41 09-Mar-26
MSCIEmergin Market 1,4546 (45.2) -3.0 -3.0 -5.5 3.7 289 09-Mar-26 THAILAND: 2-Year Bond 12 0.1 6.5 655 09-Mar-26
MSCIThailand 499.8 (12.3) - -2.4 2.4 -1.3 12.8 237 09-Mar-26 THAILAND: 5-Year Bond 15 0.4 86 859 09-Mar-26
Americas Dow Jones 47,740.8 239.3 05 05 -4.8 -1.3 115 09-Mar-26 THAILAND:10-Year Bond 2.0 0.1 8.0 796 09-Mar-26
NASDAQ 22,696.0 308.3 I 14 1.4 -2.3 -3.1 247 09-Mar-26 THAILAND: 30-Year Bond 2.9 0.1 3.6 3.64 09-Mar-26
S&P 500 6,796.0 56.0 | 0.8 0.8 -2.4 -15 17.8 09-Mar-26
Europe Stoxx Europe 600 5949 (3.8) 06 06 42 04 89 09-Mar2g Other Bloomberg Commodity Index 132.7 1.2 09 0.9 12.0 18.5 266 09-Mar-26
Euro Zone Euro Stoxx 50 5685.2 (34.7) l 06 06 6.2 -19 40 09-Mar-26 Crude Oil - WTl(spot month) 948 39 43 75 371 puesel 328 09-Mar-28
France CAG 40 79154 78.19) 10 10 49 Py o5 09-Mar-26 Crude Oil - Brent 99.0 6.3 6.8 78 327 59.8 317 09-Mar-26
German DAX 23.409.4 (181.7) 08 08 63 a4 35 09-Mar-26 Coal Newcatle (USD/Ton) 140.8 48 36 3.6 19.8 31.1 99 09-Mar-26
UK FTSE100 102495 (35.2) a 03 03 10 34 192  09-Mar-26 Baltic DryIndex 2,010.0 0.0 -6.0 6.1 #VALUE! 436 06-Mar-26
Rubber (TOCOM) Yen/Kg. 3735 135 3.8 38 8.3 104 6.2 09-Mar-26
Asia-Pacific MSCIAC Asia Pacific Index 2357 (9.0) -3.7 -3.7 -56 3.5 25.4 09-Mar-26 Sugar Futures (USD /b)) 146 05 35 35 45 03 169 09-Mar-26
Thailand SET Index 1,383.0 @7.4) ; -19 -1.9 -1.9 9.8 175 09-Mar-26 Copper (LME) USD/Ton 12,8868 69.6 0.5 05 -16 23 341 09-Mar-26
China Shanghai SEComposit 4,096.6 (27.6) -0.7 -0.7 -06 33 215 09-Mar-26 China Hot Rolled Steel 3,265.0 26.0 08 08 0.1 04 41| 09-Mar-26
China Shenzhen CSI300 4615.5 (45.0) : -1.0 -1.0 -2.3 -0.8 175 09-Mar-26 GOLD (spot) 5,138.5 (33.2) -0.6 -0.1 2.2 18.4 77.7 09-Mar-26
HongKong Hang Seng 25,408.5 (348.8) -14 -14 -6.0 =1leff 49 09-Mar-26 Soybean Meal Futures 308.8 4.3) -1.4 -1.4 37 4.1 41 09-Mar-26
Philippines Philippines Stock Exchange 6,006.2 (314.2) = -5.0 -5.0 -7.2 -0.8 -5.6 09-Mar-26 Crude Palm Oil 4,454.0 2040 4.8 4.8 8.6 10.6 -85 09-Mar-26
Indonesia Jakarta SEComposite 7,337.4 (248.3) -3.3 -33 9.8 -15.1 112 09-Mar-26 Corn 437.5 9.5) -2.1 -0.6 1.4 -0.7 -5.2 09-Mar-26
Japan Nikkei 52,728.7 (2892.1) 1 -5.2 1.7 -7.0 4.7 448 09-Mar-26
Singapore Straits Times 4,756 .6 91.6) -1.9 0.0 -4.2 2.2 220 09-Mar-26 —
Bitcoin 68,9824 698.4 g 1.0 -0.6 -0.1 -21.8 -135 09-Mar-26
South Korea Korea Stock Exchange 52519 (833.0) -6.0 5.2 4.3 24.6 115.0 09-Mar-26 Ethereum 20263 494 21 13 04 817 71 09-Mar-26
Vietham Ho ChiMinh Stock Exchange 1652.8 (115.1) -6.5 -6.5 -5.8 -6.5 242 09-Mar-26 ARKW Investments 1302 25 19 19 18 127 291 09-Mar-26
India BSESensex 775662 (1352.7) 17 7 80 84 47 09-Mar-26 Global x Auto & Electric ETF 307 06 18 18 65 26 336 09-Mar-26
Taiwan TaiwanWeighted 32,110.4 (1489.1) -4.4 -4.4 -2.9 11.9 430 09-Mar-26 BABA (Hong kong : HKD/share) 1287 2.0) A5 15 198 -109 35 09-Mar-26
Source:Bloomberg
Currency USD Index Spot Rate 99.2 0.2 0.2 -0.3 2.2 1.0 -48 09-Mar-26
USD-EUR 1.2 0.0 0.2 -0.2 -2.3 -1.0 72 09-Mar-26
USD-GBP 13 0.0 0.2 -0.1 -1.6 -0.2 42 09-Mar-26
YEN-USD 157.7 0.1) -0.1 -0.1 2.2 0.8 -6.7 09-Mar-26
CNY-USD 6.9 0.0 0.0 -0.0 0.2 -13 51 09-Mar-26
THB-USD 31.7 0.2) P 06 -0.4 -1.8 0.7 6.7 09-Mar-26

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

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

Remark : Included THAI

Strategy Research
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sziiunalsaaa 4Q-25(f) 3Q-25 4Q-24 YoY QoQ

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

'25=1.1t eps 88.35 p/e 16.55
'26=1.04t eps 82.4 p/e 17.4

masu seTnoex 1435 B 1490 ) 1545
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Uninsaruldnagnst 2022 IwesuiionouidudlunanneNainsIUBMSIU DAOL SEC
Traders Turn to 2022 Playbook to Map Out Iran Market Risks (5 0.7 06:20 GMT+7]

* MunawnuluiiusudnaunsIuiudrKsuR=BnIgoIWadIn Unadnuia:=uninsnvnuduuINNIaun "nagnsu 2022" (Playbook 2022)
NIReIESULDNUINNNEIASISEIBY-gIASUNAUUNEUS:ITUNANTINAININASY INIAIANISTUIISIATWANIUNWIGIVUR:NTARNUIWS
IKUgoNuUU Bu:auialinunoaansivuAfogsaItion Tuvnu:NnatnRula:wusUnsv:ooulioal

= UpfisevadnainludegUudniwa:roundnnuand 2022: stAUndURUIUSUN (Brent) Ia=fNsssSUBEWIEIVU, MatnAundlan
Jsumoanav (Ingiaw: Kospi vadinrkalansaouniniduus:=amnisnd), la:wusunsSgunaansys (Treasuries) QNINVAIToIINAY
fuoalSaduwWanirklonan Fed v:annonitoiilogal

* I9:0&0YrynnIUONS:=U:8U9NNVN0E0I80UaNS IUWENUUVOIRSINEURANTW IIFtngnsAansaoulinyuassnduigsnisussin
8ons10 MnauAswiinidalia:anaiusurnlideuinugesua Gaiduiduniovudawadniu 20% vedlan) Qgndnognunnos snAUNtUD9
WuIln: 100 poaans/unsisa aul S&P 500 919823aunNaN 10% lla:dnswanauinuwusUnsarnsge ong 10 U onawalun 4.25% -
4.6%

* 9g)NIsMU TUNJINS1:KUWEIU (18U 91N Deutsche Bank lla: Wells Fargo) NJouaulu Ingganvunavaddadagonanuwadiulu
JoguudulaunsnifouiReunudnnnlul 2022 réoaunsua11UasSIBals Ia-iuzundnunnsuvesnainiuvuztonaiunisiu
RS:MUNNUNIAUIU (Knee-jerk move)

Strategy Research



{:} FTSE Global Equity Index Series Us:mn'a"ioﬁumuomﬁuﬁq [ne9:18sA0n D AO L S E C

20 [.A.69 IWeri rebalance (Us:n1F1 20 N.W.69) 5 Mar 26

sousoulne : DAL Strategy Research § ¥FTSE Ussnnridorurinoon 9anésti FTSE ASEAN 40 Index

Tnes: rebalance TUSUN 20 0.A.69 (Us:N fu 5 0.A.69)
#Large Cap :
Exclusions : SCC v

AUV : KTB

. KU9oN : CPAXT
#Mid Cap '

Inclusions : SCC

soUsoulng DAOL Strategy Research ; AN : FTSE

#Small Cap

Exclusions : BPP, MAJOR

ABUY MOU UUKUNKUING ©¢ 17% dUnUaDISOIINN

#Micro Cap aATUSA 48% Tneriulng JagUu U 12 19 Us:nousiog
Inclusions : BYD, BBIK, MAJOR, TFM, TPIPL DELTA, PTT, ADVANC, KBANK, CPALL, GULF, SCB,
Exclusions : BBGI, FTREIT, INET, MALEE, MASTER, MFEC, NKT, PIN, PRINC, S, TKC PTTEP, CPAXT, TRUE, AOT, BDMS

Strategy Research



Executive Dashboard asuud»gaalauazaaiuzunavnu

Udd8udn (Positive) Uov8au (Negative)

e Usu. nSuU s:yavAsIua1uIS) e dKsuLdvaLYHINKUdDaIMEQLEDavASIU
e G7 Lavs:ungAdountud1sav 300-400 awuwsisa| | e stmidduuazibuwanaduaalalan
| AIUKIOLIaSMSAS:AULASYIAdKavaLSgUIalng| | e domdinunigkuLa:asiaiskilng

— - - ==

| WoGo (Buy) Wou1e (Sell)
| unavnuluds:in | unavnucvgd
(NET BUY Kulng 5,306.11 aauuin) (NET SELL Kulne 1,776.45 auun /

as1aiski 2,543 awuun)

Qul SET Ua 1,382.97 20 (-1.94%)

A\ NotebookLM



Fund Flow asumwsdouns:uatounucivsia

NWSOUMSLA3DUENYLIOUNU gaaBounggnsuovnauunavnuluaarasuing

* aarakulng: Unavnudwwidagluaniu: ‘viggns’  3°
2810C0LUDY NMUNAAIIUWUNIU

1,776.45

20

* naraasiaiskilne: dnavnucvsdidaniu: NET 698.33
OUTFLOW 21AAIUAYIAaLASIULAZDOSING 10
aQaULLNUWUSUQS 1028
[~ —_ O A: kS 0
* uwjawunulan (Global Fund Flow) filavindaaugng
29NMINAUNSWEIFEV 1hddunswalaaane (Safe

Haven) ag1viduaaaals

dwvwduieansikulng 1,776.45 aauuin -1776.45
ua:qun§ns1a1sm'j 2,543 51uu1n Unavnuamuu (navnusiweae Unavnudwwmd  Urybussen

luds:ind {uUs:tna Kannswe

A\ NotebookLM



mMamsaunAnvaarasulng

e ANQQUUY Ulona Rebound cd
LUSVDANUNURNOUMIUANIUNISH

SET-DELTA-BANK

° ADIUNQAUAIUWAVVIUUSSLINIAY
NNNISWIISEUIS=UIgAdVUNUIU
d1sovuavnadu G7

* AMNaILGVUINUDY Usu. nSuU
lUUUDOUHUU KnMlAoUAS: U
Iamaouuq nauwudnua:ua Gap
N 1,466 20 DADUTIOLIN

I -

(umuaoawoluhsauu)

wudmuaAey (Gap): 1,466 va

A NotebookLM



Uszinundisgananslanuasainuaaaulnivadunianunm

e Jsu. nsud 5¢ m'nJg‘ummsmewmsum'mﬂwm
5NN LATAIATINDIRYR Tuiaq 4" T
ansg ynaneimangluudandt 5,000 90

* NATO anﬂnucuUmqswa&mnam'\umamuﬁ'\
A3 %etwummLﬁm’l.un'lsana'\mmaaﬂsw

. aumaumﬂu nsmﬂaaa‘lmmuuwls"ﬂuqemn
‘1mmuwwuwauaawmﬂu mflu "msms“ LAy
91VEAINANTENUADANFUNUS

ANBNTNIUUYSVRIBNILanALNADINES 10%
MUNTTUSEIAUVDIANIF

A NotebookLM



Iran Signals No Letup in War as Khamenei’'s Son Made Leader (douii 1)

* DHSULCVAY UNEIUDMUT AMWILUD (UASHIE
vavadayugoda) WulihdoganulHu

o (Uunsdvdaysunsudaloudl dxsud=lugou
29UUD (No Letup) luavasiu
Q:JuDannNalv

o naomaownnumsdg:maaa*uu (IRGC)
IRAUUN: Ugunmumaouaowuﬂﬁu
DE1VLASVASQ

Usu. UOU aoawsuaoonmuauoua EJ'D'I
‘SalBy: lUUWUSUOSﬂlUDﬂDIOUE)\)E)HS'\U

A NotebookLM



Iran Signals No Letup in War (douf 2)

o/ d ] ]
e Usu. nsuy uansadnulinalasianis
Laanwmﬁwﬂuﬂﬂwu Tﬂasw'sﬂawsm
msmanwu'mmmuaummw

o ﬂ’a'mml,ﬂsﬂﬂm’lmumuﬂu Brent #s
mmumulﬂum ¥SEAU 120 Aoaans/
ursisalutaedue feulsuanas

= ] = Qs o g

° BUIIUTUTUFNSONERS LB LA
DNDUIIUDY 6 LADU FS19AUNUNIURD
AN UAINIINALULEN

KideAInanHednsund1 1,300 518
LaTNMSENIF Lde¥n 7 w1

A NotebookLM



YOVIAUTISUBIUWIO TUWWAOQ:IUDDNNAIAQNIALNISWNAQ

Iraq has been
closing of fields

Ras Tanura _‘ v /

Drone attacks caused Oc O

Saudl’s largest refinery 2)
to shut

N

East-West Bahrain said a
Pipeline unit in a refinery
caught fire after

being struck by an

Iranian missile

Ras Laffan LNG
Drone attacks
paused the worid's
largeat LNG plant

— Strait of
=% Hormuz

e

R Sr o

—
<
-

Fujairah port
Five ie the major
oil rrsding hub
wae caused by
shrapnel fram an
intercepted drone

nisUanuzaviAugasys Ho1dudnnan1sIaKn

uunsunsv ndUIRIBESUNANS:NUKUNGQ

-~
] — -

RAUNUUGaYKIIIKaLAUUINAINUIUSIANGY

5190015108 AA 35N 11a:8193 oviSuaaniav
nIswaauu 1tavnUdykl ‘AdvIAULNUUIGY’

b 1

8194 WeeUIsvIVaguidunivyudouniulugo

n:1anav (Red Sea) licinaaviddadnnaaiu
Jsunaunissovsu

BaVIIAUTOSYESDVSUNISYUAVUITUNAY 20%
yovUsurruununalan nadvs1g4 sovsuldime
5 awuunsisa/au (ngaadvaon 7 au)

A\ NotebookLM



Updadrineyaivus:inaA
Aau G7 Llavs:uirgnavuindudisav

* SU2.AAL G7 YaUSTUAIU 1AVS:UIgUIIU
drsovanldusiunu (Coordinated Release)

e As:u@uNU¥IgaasIMUITUIKaanWSDU
LISVavUINs:=au 90 aoaais/uisisa

e JA1sUs=auvIUSIUAUNUIVAISWALLIU
sskooUs:INA (IEA) agnvlnadatwaus:Liou
anlunisad

AManIsaiusuIfus:u1gUuIIUd1ISOVN
300 - 400 aauuasisa
(25-30% vavaavdaisavanldu)

A\ NotebookLM



simudulan wons:aanoudauadSuL1d G7

e symMUMJUAU Brent n:gnun:g 100
IKSpryDEVsULSY (IAETUTUL:TN iy
S:QU 120 IKSgy/U1Sisa) ollrsper bare

120

Oil Surges Past $100 as Iran War Forces Production Cuts in Gulf

* ClPUNSIAISUEDADAVIS:auUUS:UITU
90 LHS8TY KAVSUUD G7 LlavUane
UnJuaisavaandnala

R "

* Hunaunionisidwavviugv (Isousu

Hwasswaun dlastai Isolwwn) v:5u
Wwans:nuUdlagasvaruaunuNwuiu

Source: Bloomberg

msun:omuaoswmmuu Brent guiiv 29%
MeluduLqed Uosuusonaolusauriawu

A NotebookLM



anarakulanduwduua:zAdau»a JPMorgan

* UnavnulnYgdunsweldsv (Stagflation Trades)
21NADIWAVIAOUIWDDNAULIWDED Yan
anarakundlankigluni 6 auauaoaas

 JPMorgan Chase & Co. (@iausiunavnugolula
0SeuwsSausuiianumsUsSusu (Correction)

e Un3tAS1:KDA Ed Yardeni USUutwuAwu:u
naziAan1d:0a10auaand (Meltdown) ds:qu
35%

lomanausti S&P 500 919USUFIUANaY 10% ds:au 6,270 90

A\ NotebookLM



UodwdrAtyluds:ina Indladnisdadvsguialku

e KINN1SIADNALIIA:NISTAALSTUNAIASIFUISD
ulgugns:AuiAsygivv:IauKktnlGiun
IWuudndaaarakulng

* doduanKi (14-15 U.n.) daawnsivaus:yu
Sganmia:AQIaanus:suanIpiinusIuns

 Mslkoaidanu1ensguuas dnnkualugavnaiv
duaKkKu (18-19 U.A.)

» mansailusaindny dvavanu:Sguuassalk
fugovduidou 1U.9. 69

NNSSIVIFIVWSSASIUSTUNA 15 WSSA
ANQ3TUS:UIU 290 1Idgvluaniwiinusiuns

Ju/1nan IKaMsaid1Aty
1ans 14 i.n. @ SYWBIUQUS:guSgan
01nag 15 U.A. .% laanUs:suanIyiinusIunS

WS 18 - woKd 19 i.A. 4@5 avudliaanunensguuas

Uagidoau u.a. =| TUsaina4 ndvdounensguuas

B iidsii i Usaind4 ndvavaru:Sguuas
i (ASV.)

nauavnsuc @1 ninavulgurgdasgam

A NotebookLM



NIASAISWALLIULSVAdUYIVSTUIalng

e spPI.Wavvu duwuaruwaululodsaluuivu
asadn B5 (u B7 Uwa 14 U.n. 69

* AEUEASSUNISUSKIsSUlgutgwavvu
Us=NAaSus1AsKoau (LPG) daluan 2
LGdU dUHIvAULdDU W.A. 69

e SlnSguavIasuUNMsiBuTuLnalsaad E20
ua: E85 axensiwuaoucivsimwaldulisy
B {KUs=BU

® Z-T\)ﬂ’lSIHNﬂ']U']UUlWUUSU'lfUET’lSO\)CI']U
ﬂ[]HU']EJlWE)FlD']UUUFl\)n'l\)WH\)\)'\U

venedIudIvsIA1 E10 AU E20 910 2 unn (KWdu 3 uan
nasiwuusuntudisavuiun 1% Wu 3%

A\ NotebookLM



AANAYUUIN3aUAILLA:S:GUdVdalusau 3 1Whau

e AuuINUanalans=au 32.06 uincaaaoaals
lags=roviuaaumidua:n 32.19 vin/aaaals

e UJ998N0QUKANUIDININHAWAVLIULAZIVASIU
MikUnavnuINVIgdUNSWEIdevLa:IINHDASDY
aaaans (Safe Haven)

e AANVIDUUINDUAdDaAdIVAUAULIAZDUTKD
yavanauaiulkeyluninnLse

7

\
- 1
~od

US‘lUUﬂSE)UFD'lUlﬂaE)UIHDUD\)l\)UU'InZUEIUO Kun

31.85-32.60 un/aoaas

32.0

32.8

32.6

32.4

32.2

31.0

USD/THB $

20 u.A. 8 n.A. 18 uU.A.

A NotebookLM



S1ANdVAI USudravuazyuudavnivinala

Gold Spot Price RT (IQXGL)

5600.00
5500.00
5400.00
5300.00

5000.00

43900.00
4800.00
4700.00
4600.00
4500.00
4400.00
4300.00
4200.00
4100.00
4000.00
3900.00

e SIAMNdVAUSUAIANAY §ANAAUDIN
mmuoaamsahsvnlw\)muulumw
gunswguaaane

o aaranvIaNdUIWaMINIAgatIIUDMIA
Fed AvaanLleguenduiutu (Negative 09

e yuyavmvinAua (Technical View): nstw
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Portfolio Performance

Portfolio Advisory 6-9 Mar 26
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Cash
KTB
KKP
PTTEP
ADVANC

SET100
SET
SETS0

SSET

50%
10%
10%
20%
10%

samMUAduUnau

33.25
71.25

144.00 A
356.00 Wl

-1.48%
-1.72%

1.77%
-1.39%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

-30.00%

-40.00%

Jul-21
Sep-21

DAOLSEC

Portfolio Advisory Return (%Total)

Portfolio Total Performance  --- SET100 Total Return Remark : include commission 0.10% and other fees 0.007% VAT
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NagNsN15a9nNuY (Investment Strategy)

WUINNITIANDTANTWNGIN:
- PN: wuzilv 'gzaanisasu’ WesnnUymn Supply

v
o

udiungnanulugsszuy Supply Chain Tangailugalsizuns

- msemls: mmaaamﬁﬂ fise U'meﬂs'lmuwm Un
Tomals harnlsszesay’ ’lunawuwﬂsumaausanau‘nmu

- NSUNADILHNSEIN: mnn'n'ﬂ'mt,l,ﬂauu'mu‘luﬂw 'ﬁmaa'm
Fasldunmsnisannisldiingiy Wy Mstludn, WFH) Jeay
NFENUABNENAUAINAIY

Wiusuzihdmsunisinamlsszesdau (Rebound):
SCC, DELTA, GULF

A\ NotebookLM



Strategy Dashboard: Kunu:zuanazdadsuwasa

Hedo / ©2A584 (Buy / Hold):

ARDRT (Sell / Remove):

- CPN (&nd21 10%) - UnUINash

- GULF* (dadau 10%) - UInase
- ADVANC* (dng2u 10%)

- KKP (dnd2u 10%)

- KTB (dnd7u 10%)

- PTTEP - 1199n21nW0356 (LNTEYLS
NARUANNNISEDAIVDISIATUIU
Brent)

MUEWIR: N1SUTUNDIANITAMUSIHEUAI LNDSULDANURUMIUYBITIATNEIY
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Az lulgamaila (Technical Analysis)

NANNIIAANTDITEUTAU:
- AnnsoauNTidyaumameadalaamudmsunmsinmlsssazau I
- Wiuunldszazay vsaildsysyias Rebound NUALAUINUNANNAAIARUNIY i h."

TFG iTTil#ﬁTi“- " *—ﬂ.

(UM NNNYLAZUASU/MNY

AUFYIUNTINGIETL) * H_i*ﬂ-ﬂ!*i JMART

(Uusneuaziuasu/anu
AUFYYIUNTINGIEI)
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RUNONNS=NUASY 91N SIASIWASIU

° NaJINyo

* lsuwgynuna NSuannIMN:=duDaNNAaN

* UlnsiAi (019v1R Feedstock nSo UARUNUNIWIVU)
* I[sulwwn (N9:0AuUNU Gas Nauvu)
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10 March 2026 # 044

TECHNICAL VIEW

SET: Unudluu Rebound »d
aunauludu 1400 Innsall

S50H26

nuoltiv : Rebound

Tudanmu: : 1UA Long Boveio
n§odiu 932 ILIUEN Long
anu: Long : Un ninrhan 900

6.10-6.30 dnu: Short : fio KiNKan 900

6.70-7.00 | - 6.85-7.05

910 900 893

e

nuosIU

932, 943, 955,

-
-
X

< 6.00 si‘ bt < 6.15

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: unmnm nauuuvmmvulﬂuusunnannswa mlo (UlennInu) 917 (Unsu) DInnUs: aamwamlauaua 1wenwsundins:HIAiduveyaus:naunissinaulavestinadnu
nold Inu;mmvuuuwuvﬂuvauvauar'ﬂaltlnlmumam s1srususuIBanala las D‘[ﬂumnmmtyuounsauu'ﬂmsansakunannswuumamaim fuduusenuannswe aalo (Us:in nlnu)

M0 (UKIBU) 2 IUSUUﬂBOUﬂE)ﬁO’lUIHUHﬂUiﬂ“l ﬁ'maﬁuommsiuunomsa -AaUUTNINNASIA:NWSU llaz valnunaanulmawuowmsnnamasaunaumumsnnéuiva\lnu

DAOL SECURITIES (THAILAND) PUBLI MPANY LIMITED vww.daol.co.th daol.th (ﬁ} DAOL Channel @) @daolsec
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DAOL Daily Summary (10 Mar 26)

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

' (0) Energy (Neutral) G7 siluUdosdrsoatiniu; US 9191nsuuwoudsunns sanction inJusaige

Cle

un31AS1:KUJ298WUFUdU

' (-) Ground Transport (Underweight) ASU. INSSUIA:UINSNISUS:HIAWAINU 18315 Work from home
|

ComMPaNy Upaate

| (+) OSP @o/1U1 20.00 UN) AISUNG 1Q26E Fraitiodansialsila: GPM vangad
(+) KLINIQ Go/107 31.00 unn) AAIAa MH Ns:nUs1iiR, Outlook SuEsoITiol
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DAOLSEC

waidsznaunisaasusiniu SET+MAI (vedusa 30 5.0.25)

03-Mar-26

(s7usuann Bloomberg wag SET) by : DAOL Strategy

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

12M/25

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

Usziiuarlsussnlu SET
(DAOL & Bloomberq)

222,736 166,071 263,681 34.12%

Strategy Research

-15.53%



Aquwalsznaunis uanaunauandinssy 4Q/2025 (redugn 30 5.0.25)

03-Mar-26 :7aya a1 &uju

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

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

DAOL SEC
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SET Profit Exclude Volatie Sector

DAOL !

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

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

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

Strategy Research




Us:lounilsmann 4Q-2025 DAOL SEC

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

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

Uszisiunn'ls 4Q-2025

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

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

12-Feb-26

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



DAOL SEC

Fig 2: Estimated net profits, 4Q25E

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

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

Source: Company, DAOL
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BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

1Q-24

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

55,738

Net Income

(Quarter)

2Q-24

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

54,431

63,799

Net Income

(Quarter)

3Q-24

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

55,650

64,498

Net Income

(Quarter)

4Q-24

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

51,187

59,001

Net Income

(Quarter)

1Q-25

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

58,426

67,367

Net Income

(Quarter)

2Q-25

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

56,293

65,314

Net Income

(Quarter)

3Q-25

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

62,172

72,697

DAOL S

Net Income Lastest Period BEst Net
Income

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

818 2025:A -
714 2025:A -

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

56,266 :Actual

-5% :YoY
-23% :QoQ

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

D awnehdmamsn
. yoy
: QoQ
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Name

SCB XPCL

KASIKORNBANK PCL

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

LH FINANCIAL GROUP PCL

Provision for Provision for

Loan
Losses:Q

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

(2)

Loan

Losses:Q-1

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

Non-

Performing

Loans LF

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

0
7,799

Net Ln LF

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

RLL LF Total Loans
LF

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

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

0

880,093

DAOL SE(

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

Interest
Margin %

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

Strategy Research
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Fund Flow
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Net Position (Equity) 6 mainruIoIBe DAOL SEC
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unit : Million USD

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

Remark : A91av Net position voyunavnumwuls:ineA 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

31-Dec-25

06-Mar-26

09-Mar-26

27-Feb-26

06-Mar-26

09-Mar-26

09-Mar-26

09-Mar-26

09-Mar-26

09-Mar-26

09-Mar-26

-693

65

49

-27

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

-y

-2,381
65
6,241

105

14

31,524
~2,381
197
21,615
105
-43

-5,714

-12,495
-479

-242

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

24,292
-3,953
-371
40,470
406
327

-18,960

-2,690
1,404

-758

120,517
-3,953
-371
40,471
406
327
-18,960
-55
-2,690
1,404

-758

DAOLSEC

120,517
-7,819
-115
98,787
-3,469
-301
19,337
147
576
1,111

-4,859

10-Mar-26

YoY Lvli

6,797
1,269
136,240
-6,040
577
-8,970
-94
36,895
2,733

-1,027

Bloomberg

M rrrTrTTd




Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

2,000 1,342 oo 1,023

1,000
" Hm_ =

[ |
-1,000 I 657 I
-2,000
3,000 -2 320 -1,771
-4,000
-5,000
-6,000

-7,000 6,629
-8,000 -7,208

’19’1(951(9’1(9’1(5”{9’\3”\3’
& f& <<® @Q’ R
A A9 X & ¢

Foeign Net Position in Thai Bond (Million THB)

10,000 6,988
4,847
5,000
1,245 l 1,331 49,

o Wm [ [— . -
-5,000 -2,8092,543
-10,000
-15,000
-20,000 -17,452

‘Qq(,o ‘QQio Qﬁg) «qs) é\?) ﬂ:{o kﬁio ‘\ﬁso
<9’<<® b’Q/ /\f<e’ /®’b ,@lb 2 9’0 ,@lb

D LA G\ CAR SN

Market

DAOLSEC

Net Position Accumulate monthly 10-Mar-26
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2021 -48 ,577 -77,336 211,222 27,284
2022 202,694 -1562,754 214,094 78,351
2023 -192,490 91,301 39,368 -427,009
2024 -147,940 59,913 -33,726 -291,260
2025 -107,059 -40,773 63,102 -258,705
Jul'25 16,142 4,142 -326 -29,985
Aug'25 -21,737 -7 -3,870 -66,203
Sep '25 -11,949 2,684 6,870 -46,285
Oct'25 -4,388 -17,130 23,762 16,213
Nov '25 -12,488 -9,176 17,379 5,243
Dec '25 6,053 -12,899 -7,596 -61,983
Jan '26 4,355 -29,998 50,369 32,358
Feb '26 54,471 -15,492 23,034 -3,623
Mar'26 -15,242 -14,241 -38,432 -68,403
2026 43,584 -59,731 34,971 -39,668

Unit : Million Baht



Net Buy/Sell Unainumaus:in

Bloomberg

]
il i

AufyadAnisfionsovvedlinavnuAtUs: INFIWWan uNAEA

09-Mar-26 : (iUSsuingudunau)

AUNJ % n1shioguiu

sousoulng DAOL Strategy

AUND % n1sfioanad

. yaAluavnu * . yaAluavnu *

Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
GULF 0.05% 398 KBANK -0.45% -1,938
CPALL 0.06% 251 BBL -0.20% -620
AOT 0.03% 207 BDMS -0.11% -330
PTTEP 0.03% 173 PTT -0.03% -282
MINT 0.11% 127 KTB -0.03% -138
ADVANC 0.01% 104 CPN -0.04% -109
TOP 0.09% 92 SCB -0.02% -95
PTTGC 0.06% 70 CPF -0.05% -76
SPRC 0.20% 66 WHA -0.12% -69
SCC 0.03% 60 HANA -0.35% -68

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

DAOLSEC




Net Buy/Sell Unainumaus:in

WEEK

AufyaAinsiionsavvaulnainuAtdus:INAIN Y an UINNgn

09-Mar-26 : (IUSsuingunuaunrnau)

KUNJ % N1shioguvu

KUNU % N1sfivanav

sousaulng DAOL Strategy

09-Mar-26

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

IWu/am (@uuin) : IWu/am (@uuin)

GULF 0.05% 398 I KBANK -0.45% -1,938
CPALL 0.06% 251 I BBL -0.20% -620
AOT 0.03% 207 I BDMS -0.11% -330
PTTEP 0.03% 173 I PTT -0.08% -282
MINT 0.11% 127 I KTB -0.03% -138
ADVANC 0.01% 104 I CPN -0.04% -109
TOP 0.09% 92 I SCB -0.02% -95
PTTGC 0.06% 70 I CPF -0.05% -76
SPRC 0.20% 66 I WHA -0.12% -69
SCC 0.03% 60 I HANA -0.35% -68

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

Bloomberg

source : Bloomberg, SETSMART , SET

DAOL SEC
MONTHtoDATE

KufyaAlnasiionsavvavlnadnuAtuUs:INAIRYan uINAEA

sousoulne DAOL Strategy

09-Mar-26 : (IUSguIingunuduganievavifounou)

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

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

IwW/an } . Iwu/an . . I

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

GULF 0.28% 2,230 I KBANK -1.40% -6,030 I

PTTEP 0.37% 2,129 I ADVANC -0.19% -1,976 I

DELTA 0.04% 1,182 I BBL -0.43% -1,334 I

CPALL 0.26% 1,086 I BDMS -0.44% -1,322 I

TRUE 0.23% 1,018 : BH -0.43% -574 I

AOT 0.14% 966 PTT -0.06% -564 I

SCB 0.09% 430 I CPF -0.25% -382 I

MINT 0.29% 335 I CPAXT -0.19% -286 l

PTTGC 0.27% 315 I OSP -0.43% -185 I

TOP 0.30% 308 I WHA -0.27% -156 I

HUNBIKGR : YaAITuadnuiivu/an ATusrueINgusuRURIVAsunlay neldsinnatgn iIvallseuifisu (Ulsyanthanades)

source : Bloomberg, SETSMART , SET

V.



AUNUNavnusaus:INFABo-v1e Guadial 2021 1I0UAULA

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

UnadnusnUs:inAlRngosingorulng LMIRAUT 2021

DAOLSEC




DAOLSEC

__________
- ~,
R ~o

AUNUNaINUFAIUS:INFgo-v1e

__________
- ~,
R ~o

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

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




DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

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

Strategy Research
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unavnumus:inFisaut vaisurauia AuU 2023 unudaguu DAOLSEC

3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
| (200,000 >
1700 - S
O
w
1600 S
L (400,000 2
J2
5 1500 - 2
LL [5)
O 1400 - - e00000 2
= 5
~ 1300 - o
Ll 2
/) - (800,000 ©
1200 5
-]
£
1100 - =]
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th
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Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/

unit :

-200,000
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Dicend . Dividend Stocks
Stocks B
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MISWIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Hus1® Dividend u1nNnd1 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 (FuRvraduwa 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:HTASY)

w

/~ b

<P
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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) : Iunivanaial 2011 10ugulunisAuon

" yoya run.nes IuduwanInuiut 2024 Fo 5.45 duau. (MuVoyaNIUNS:IAINUER)

= gquaunst 2013 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsaay 2.7% st

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET gounay 27JULY2024.xlsx
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2Q26 Strategy : WANS:NUVAISIAIAUIN “XD” MOABUY  DAOLSEC

Strategy Research Department

Impact to SET Index (Points) 03-Mar-26
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WaNs:=NUVaINISanNadvousIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week DAOLSEC

Date Country Event Period Surv(M) Prior
9-Mar * CH PPIYoY Feb -1.08% -1.40%
9-Mar * CH CPIYoY Feb 0.82% 0.20%
9-Mar * CH New Yuan Loans CNY YTD Feb 5554.00b 4710.0b
10-Mar JN GDP Annualized SA QoQ 4QF 1.12% 0.20%
10-Mar us Existing Home Sales MoM Feb -0.18% -8.40%
11-Mar * us CPI MoM Feb 0.25% 0.20%
11-Mar * us Core CPI MoM Feb 0.26% 0.30%
11-Mar * us CPIYoY Feb 2.44% 2.40%
11-Mar * us Core CPIYoY Feb 2.45% 2.50%
12-Mar * T Consumer Confidence Feb - 52.8
12-Mar * us Initial Jobless Claims 7-Mar - 213k
12-Mar us Housing Starts MoM Jan -4.40% 6.20%
12-Mar us Building Permits MoM Jan P -3.48% --
13-Mar * us PCE Price Index MoM Jan 0.29% 0.40%
13-Mar * us PCE Price Index YoY Jan 2.73% 2.90%
13-Mar * us Core PCE Price Index MoM Jan 0.37% 0.40%
13-Mar * us Core PCE Price Index YoY Jan 3.00% 3.00%
13-Mar * us GDP Annualized QoQ 4QS8 1.40% 1.40%
13-Mar us U. of Mich. Sentiment Mar P 56.0 56.6
13-Mar * US JOLTS Job Openings Rate Jan -- 3.90%
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar - 71
16-Mar us Manufacturing (SIC) Production Feb - 0.60%
17-Mar * us Pending Home Sales MoM Feb - -0.80%
18-Mar JIN Exports YoY Feb - 16.80%
18-Mar * EC CPIYoY Feb F - 1.90%
18-Mar * EC CPI MoM Feb F - 0.70%
18-Mar * EC CPI Core YoY Feb F - 2.40%
18-Mar * us PPI Final Demand MoM Feb 0.23% 0.50%
18-Mar * us PPl Ex Food and Energy MoM Feb 0.27% 0.80%
18-Mar * us PPl Final Demand YoY Feb - 2.90%
18-Mar * us PPl Ex Food and Energy YoY Feb - 3.60%
19-Mar * us FOMC Rate Decision (Upper Bound) 18-Mar 3.72% 3.75%
19-Mar * us FOMC Rate Decision (Low er Bound) 18-Mar 3.47% 3.50%
19-Mar * us Initial Jobless Claims 14-Mar - --
19-Mar * EC ECB Main Refinancing Rate 19-Mar - 2.15%
19-Mar * us New Home Sales MoM Jan -3.94% -1.70%
19-Mar * JN BOJ Target Rate 19-Mar - 0.75%
19-Mar us Building Permits MoM Jan F - 4.80%

20-Mar  * CH 1-Year Loan Prime Rate 20-Mar - 3.00%
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GDP vouUs:InAlu Asean
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DAOLSEC

Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%
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DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index

FunlnAnoun
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Shipping Index and Stock Performance 9-Mar-26
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

9-Mar-26 2,010.00 0.0% 2,010.00 0.0% 2,104.51 -0.1% 1,490.00 0.0% 4.78 -2.0% 7.50 -2.6% 31.25 0.0%
6-Mar-26 2,010.00 -6.0% 2,010.00 -6.0% 2,107.31 -0.4% 1,490.00 0.0% 4.88 0.0% 7.70 -2.5% 31.25 -0.8%
5-Mar-26 2,138.00 -4.3% 2,138.00 -4.3% 2,115.51 2.5% 1,490.00 0.0% 4.88 -1.2% 7.90 0.0% 31.50 1.6%
4-Mar-26 2,233.00 2.1% 2,233.00 2.1% 2,064.13 -3.6% 1,490.00 0.1% 4.94 -5.9% 7.90 -3.1% 31.00 -5.3%
2-Mar-26 2,187.00 2.2% 2,187.00 2.2% 2,140.63 4.5% 1,489.00 0.0% 5.25 5.0% 8.15 5.2% 32.75 6.5%
27-Feb-26 2,140.00 1.1% 2,140.00 1.1% 2,048.56 0.8% 1,489.00 0.0% 5.00 -1.0% 7.75 3.3% 30.75 0.0%
26-Feb-26 2,117.00 -0.2% 2,117.00 -0.2% 2,032.60 2.8% 1,489.00 0.1% 5.05 2.6% 7.50 -0.7% 30.75 0.8%
25-Feb-26 2,121.00 -0.4% 2,121.00 -0.4% 1,977.02 -0.1% 1,488.00 0.0% 4.92 0.0% 7.55 -1.3% 30.50 -0.8%
24-Feb-26 2,129.00 0.8% 2,129.00 0.8% 1,978.47 1.0% 1,488.00 0.1% 4.92 2.1% 7.65 1.3% 30.75 0.8%
23-Feb-26 2,112.00 3.4% 2,112.00 3.4% 1,958.99 0.0% 1,487.00 0.0% 4.82 0.8% 7.55 -1.3% 30.50 3.4%
20-Feb-26 2,043.00 2,043.00 1,958.99 1,487.00 4.78 7.65 29.50

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

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

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

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)
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DAOL SEC
- 70,000,000
500,000.00 -
| i = 7,334.00 12/11/2025 6,532,862.0
400,000.00 60,000,000 = = = “ Y Y Y
58 308 & M3l1avN1SgoduNSWavol (24,801.00) 19/11/2025  6,508,061.0
o200 - 50,000,000 (3,670.00) 26/11/2025 6,504,391.0
-4 -1 < 16,557.00) 3/12/2025 6,487,834.0
100,000.00 - - 40,000,000 Fed QE S']UaUﬂ']H (16, ey
( ) 4,172.00 10/12/2025 6,492,006.0
- 30,000,000 17,250.00 17/12/2025 6,509,256.0
ity b 24,377.00 24/12/2025  6,533,633.0
(200,000.00) R 20,000,000 58,601.00 31/12/2025  6,592,234.0
L L L L LSRR 8RS8 88R828¢8 (66,099.00) 7/1/2026 6,526,135.0
Fefcasggsaggagedesy 8,236.00 14/1/2026  6,534,371.0
TROYROS T ma’aRn A ag 2,648.00 21/1/2026  6,537,019.0
mmm FED Reserve Balance Wednesday Close 2,182.00 28/1/2026 6,539,201.0
19,110.00 4/2/2026 6,558,311.0
—— Bloomberg United States Exchange Market Capitalization USD 16,205.00 11/2/2026 6,574,516.0
. (8,912.00) 18/2/2026 6,565,604.0
R TR L P L P PR R R P ey 276.00 25/2/2026  6,565,880.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

TRILLION USD

Bloomberg
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25%

World Market Cap. Growth

23% 2 12 124 4309
1
19%  18%
8 1a% A

81 87 \ 11% \

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
30-Dec-25

5-Mar-26

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
151,130,924
153,102,494

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021
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P/E parnruanAnye
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Market P/E (current & Forward) ST, 07-Feb-26
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,732.83 16.36 E 16.19 E 15.13 3.92 6.11 06-Feb-26 1071 srmids
PSE - PHILIPPINE SE IDX PH 6,390.91 10.70 . 1048 ; 9.79 3.33 9.35 06-Feb-26 610.5 daUiud
Straits Times Index STI SI 4,934.41 15.33 = 16.35 . 15.04 4.31 6.52 06-Feb-26 301.2 godlus
KOSP! INDEX SK 5,089.14 21.98 E 17.45 = 9.30 1.11 4.55 06-Feb-26 268.8 inwild
. TAWANTABXNDEX TA 3178292 2626 2279 %  1740| 212 381  06-Feb-26 14019 i
STOCK BYXCH OF THAIINDEX T TH 1 i.s401 i4de + T isgs E CUBTATTTUGOTGbeb26 894 1. (SET)
THAISETS0NDEX . TH . 90938 5791 1587 & 633 06:Feb26 574 1u(SET50)
' SENSEX N 8358040 2368 = 2081 s 422 06-Feb-26  4,017.0 s
JAKARTA COMPOSITE INDEX ID 7,935.26 19.81 = 14.80 E 5.05 06-Feb-26 536.1 dulailids
HO CHI MINH STOCK INDEX VN 1,755.49 15.80 : 13.12 = 6.33 06-Feb-26 133.8 Suaww
SHANGHAI SE A SHARE INDX CH 4,262.92 19.43 . 15.61 & 5.15 06-Feb-26 273.1 5w (A-Shares)
SHANGHAI SE COMPOSITE CH 4,065.58 19.42 E 15.61 = 5.15 06-Feb-26 260.5 34 (Composite)
HANG SENG INDEX HK 26,559.95 13.48 = 12.93 E 7.42 06-Feb-26 2,068.2 dains
DOW JONES INDUS. AVG usS 50,115.67 25.93 : 26.43 = 3.86 07-Feb-26 2,145.9 wwizs (Dow Jones)
S&P 500 INDEX us 6,932.30 27.68 26.82 ; 3.61 07-Feb-26 2776 ansyy (S&P-500)
NASDAQ COMPOSITE us 23,031.21 43.04 = 38.11 & 232  07-Feb-26 644.3 w5 (Nasdaq)
CAC 40 INDEX FR 8,273.84 18.25 = 18.37 E 548 07-Feb-26 457.2 u5as
DAX INDEX GE 24,721.46 19.18 & 18.15 = 5.21 07-Feb-26 1,358.1  asiin
NIKKEI 225 JN 54,253.68 22.95 . 21.83 ; 4.36 06-Feb-26 2,433.5 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,459.25 17.23 = 17.56 . 5.81 06-Feb-26 142.6 150 (300 u5un)
Euro Stoxx 50 Pr EC 5,998.40 18.21 E 18.11 = 5.49 06-Feb-26 332.9 5y (50 w3sn)
STXE 600 (EUR) Pr EC 617.12 17.70 = 17.51 E . . 5.65 06-Feb-26 35.8 ylsy (600 w3sn)
MSClI WORLD MULT 4,528.99 24.00 . 23.60 *= 20.00 1.57 4.17 07-Feb-26 198.9  amasulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamdulinu9NNisasnuiunatnsg Tunmazgouvioan

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Remark : Included THAI

Strategy Research
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So
MSCI WORLD US (s&p-500) STXE 600 (EUR) Pr uth Korea
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Earning Yield

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