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Global Market Recap — 2026-10-22

+4.00%

+3.29%
+3.00% | +2.76%
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+1.35%
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I I -0.34%
-1.00% - -0.68%
-0.97% :
Bond Yield 1D (bps) -1.08%
Lo UST10Y 5.15% +2.90
THGB 10Y 2.32% -0.17
-3.00% -
-4.00% - -3.64%
Dow Jones S&P 500 Nasdag STOXX600 DAX Nikkei 225 KOSPI CSI 300 HSCEI NIFTY JCI VNI SET SET50 VIXIndex WTI BRENT Gold

Source: Strategy Research, Bloomberg, Investing, Yahoo Finance, as of 21 Oct 2026

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



Sector Performance
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+3.00%

+2.40%

+2.00%

+1.00%

+0.00%

+1.68%
+1.28%
+0.07% I

Thai Sector Performance — 2026-10-21

+1.09%

T

+0.94% 0 83% +0.75%

I I I

+0.62% .4 499

+0.32% +0.30% +0.29%
Bl m o

-1.00% -

-2.00% -

-3.00% -

SET Index Tourism Healthcare Transport

Source: Strategy Research, Bloomberg, SETSMART, as of 21 Oct 2026
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Fund Flow
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SET Index Target (Daily) nsou1538-1550 // 1568-1580 DAOL SEC

DAOL SEC

seTinDEx 1,5656.09 ¢ @ +1.15 ¢n

Val. 68,738.74 &uun (+0.07%)

‘ Bl anouludssnA -1,731.53
J E% UrygusBnrannswei -365.86

M UnavnumAuus:INF
§ dnasnuniolUluds:=ina

TOP 5 MOST ACTIVE VALUE

239.00 238.00 2.70 158.00 43.25
F» -6.00 I +4.00 t -0.02 -1.50 0.00 <
-2.45% HT1%  E -0.74% -0.94% 0.00%

npowering Your Investment with Expertise @ 1538 www.daol.co.th @ daol.th @ DAOL Channel @ @daolsec

Source: Strategy Research, Infoqutest, SET, as of 21 Oct 2026
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SET Index Target (Daily) nsou 15638-1550 // 1568-1580

DAOLSEC

Sectors

Symbol/Sector

A Top 5 (Buy) Sectors

Sell (MB)

Stocks

Symbol/Sector

A Top 5 (Buy) Stocks

Daily as of 21 Oct 26

Sell (MB)

ICT 2,196.4
FOOD 874.8
TOURISM 496.0
HELTH 929.9
PROP 594.1

V Top 5 (Sell) Sectors

BANK 3,975.7
ETRON 3,470.8
CONMAT 364.0
ENERG 3,950.6
FIN 340.3

Source: Strategy Research, Infoqutest, SET, as of 21 Oct 2026
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1,604.9
51855
219.5
657.3

427.5

5,610.5
3,840.9

471.9
4,032.1

385.1

591.6
356.3
276.4
272.6

166.6

-1,634.8
-370.1
-108.0

-81.5

-44.8

ADVANC

OSP

GULF

TRUE

MINT

976.5 631.6 344.9
433.1 91.4 341.8
786.3 532.3 253.9
1,168.4 942.2 226.2
380.5 178.5 202.0

V Top 5 (Sell) Stocks

KKP

KTB

KBANK

PTTEP

BBL

265.9 831.9 -566.1
646.4 1,082.2 -435.8
1,028.7 1,383.1 -354.4
658.6 940.5 -281.9
406.6 657.7 -251.1
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What you need to know?
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Source: Strategy Research, Bloomberg, as of 22 October 2026
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Hvatuauu ) Hotihs:3v
(The AI Boom) (The Bubble Risk)

SpaceX mlsn: 91U
udvls Q3 n $4, 400 aiwuaaaals
(a\)n:nmnmsmn $1,880 au.) N

Ken Griffin (Citadel):
Widuunavnumavanagiu
‘nd:wovad Al ihau 100%’
0a109vdUAUSIVAUNUDSY

7

" / | | " "
thuzzﬂ Larry Fink (BlackRock):

Axwarvilunisasiv

Super MICI‘O Computer &
gaaurgavdukiiomaua:
$18,500 - $19,500 av.

Mark Zuckerberg 8ugu: /

MSIOUWUNKIAaMav _ DataCenters |
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(Paying Off)’ e z aa1gu ‘Usdgisvivuiwa’

Source: Strategy Research, Bloomberg, as of 22 October 2026
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ISUNFIURBNOU Capex Vad hyperscaler IWUN $412bn Tud 2025 10U $806bn U 2026 I1a: consensus L33 2027 2:1in: $1,104bn noul capex

INUNS:IIFRNUEANNISAITUNIUIAD GS Fuuanonisingio ﬁaav‘v\mﬁua:n'lsaanﬁu Ia: Sas 10 UanSga Vuwangn 100 bp Tusau 6 IFou

Exhibit 2: Consensus hyperscaler capex estimates Exhibit 3: Capex estimates have been revised higher
$1,600 $1.400
Hyperscaler capex $1,281 Cnnsens_us hypers_sc_aler _
$1,400 ($ billions) (+16%) $1,200 capex estimates (billions) (+37%)
$1.200 $1,104 ORCL m2026 w2027 $929
' $1,000 (+23%)
MSFT
$1,000 $806 $758
(+96%) $800 $630
$800 $546 (+15%)
GOOGL $600 (+36%
$600 $412
(+73%) $400
$400 $237 META
$154  (+54%)
$200 | (2% $200
AMZN
$0 $0
2023 2024 2025 Cons Cons Cons Startof 2026  Start of Q2 earnings Current
2026 2027 2028 ol
Source: FactSet, Goldman Sachs Global Investment Research Source: FactSet, Goldman Sachs Global Investment Research

14

Source: Strategy Research, Goldman Sachs Global Investment Research, US Equity Views, as of 21 October 2026

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



GS wavdvoInmagn "sountnawunu” Iulseunaveu hyperscaler DAOL SEC

idoo-IsFolnsuas olsAotons1o GS Bilulnsiadw yunavad hyperscaler SululdVosiin IFnatARuds-Aiuainu (IG) Ns=9nio RunudusiouLuRur Tne

UG oonFuriTuNEo $106bn AU $37bn AU 2025 vru:A Ngu Data center 1BUdndourantuniseonAudiuld a-fiountsadnulu Al RiSsMsveneso

o8 FoOIlOY
Exhibit 5: Project finance issuance in the USD IG and HY Exhibit 6: The recent project finance issuance in the USD IG
bond markets has already surpassed $106 billion—nearly 3x and HY bond markets has been dominated by data centers
the full-year 2025 level of $37 billion USD IG and HY project finance gross issuance ($bn), by sector
USD IG and HY project finance gross issuance volumes ($bn)
$bn
b
Son ®IG bonds EHY bonds 120 1 m Professional Services / Government
120 4 o Technology
100 - m Chems / Machinery / Metals
100 - B Leisure / Lodging / Food & Bev
80 - ¥ Insurance / Real Estate
80 -
® Transports
60 - 60 - ® Financials
B 0il & Gas
40 - 40 - o Utility & Energy
m Data Center
20 -
0 4
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 h
YTD 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
YTD

Note: As of October 13, 2026.
Note: As of October 13, 2026. The Data Center label includes Chip / Compute

Source: Dealogic (ION Analytics), Goldman Sachs Global Investment Research financing, the volume of which increased in 2026

Source: Dealogic (ION Analytics), Goldman Sachs Global Investment Research 15
Source: Strategy Research, Goldman Sachs Global Investment Research, US Equity Views, as of 21 October 2026
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1dslnslnuniou AMmauReyiniNeonu Al Tunanarur] HY d@iusandutind1avu 25 bp Tugeddu Ao 13—14 nanAu TUik= 360 bp Iniio Treasury viu=Angun
TUiNeoAU Al NSWVUIWEN 2 bp

GS UaudFiurived neocloud nEoUSENNWA frontier lab ag) "Augina® vouidaal douilv IG 1uINgWIN NEU Al NSWVUIA 3

bp INYU 1 bp

Exhibit 1: USD HY Al-related spreads have widened Exmb.'t 3: :JSD G Al-relatetl;l( spreads have widened but
significantly remain below summer peaks
bp USD HY spreads bp USD IG spreads
400 - —Al ——non-Al BB/B 140 ——non-Al Al

130 -
350 -

120 -
300 - 110 -
250 - 100 -

90 -
200 -

80 -
150 -0 | | | | | | | | |

Jan Feb Mar Apr May Jun Jul Aug Sep Oct = Feb NEr Apr May e Jul Aug Sep Oct

Source: iBoxx, Goldman Sachs Global Investment Research ]
Source: iBoxx, Goldman Sachs Global Investment Research

16
Source: Strategy Research, Goldman Sachs Global Investment Research, US Equity Views, as of 21 October 2026
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IdorumnouauaIoEls MUR GS 18U Tu 2 FUAKRWIULY S&P 500 NTUSIU Al VU 4% veusNingl Al QLINVAe N1as

momentum factor aJ 8% UAUnHIRE0 GS Prime Services IKU hedge fund am net leverage lia=ndu positioning Tu Al dou
M:N§1 neocloud vou GS av 44% UuINIRoUDTNUIYU

Exhibit 15: The S&P 500 ex. Al has rallied as Al stocks have Exhibit 16: Momentum factor has unwound much of its

sold off recent gains
160 120 150
Indexed return GS Al basket Momentum factor
150 (left axis) 140 -(GSMEFMOM)
115 indexed return
140
130
130 110
120
120 SPX ex. Al 105
(right axis)
110 110
100
100
100
90 T T T T 95
Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 90
Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26
Source: Goldman Sachs Global Investment Research, Goldman Sachs FICC and Source: Goldman Sachs Global Investment Research

Equities
17
Source: Strategy Research, Goldman Sachs Global Investment Research, US Weekly Kickstart, as of 21 October 2026
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GS marlssioRuvos S&P 500 U 2026 N $375 1 36% I1d0s:a010u $415 8o 11% Tul 2027 s=Aurinlst 2027 Ind consensus N $423 Iadnsounis

USuUs:unnunsvuiisy ) Une:=tiaulundo na=t 2028 GS Andn consensus 7% S19UADAIMMSIIVEY GS finU capex GS AR hyperscaler 18819 1.2 &
alunoaanst 2027 11a: 1.4 awuaut 2028 Iny=ao9niNou 100% Inao 54% lla: 12%

Exhibit 5: S&P 500 EPS growth should decelerate but remain

solid in 2027

Goldman Bottom-up Top-down

Sachs analyst strategist

forecast consensus consensus

S&P 500 EPS

2026 $375 $366 $355
Y/Y growth 36 % 33 % 29 %
2027 $415 $423 $410
Y/Y growth 11 % 16 % 15 %
2028 $460 $492 NA
Y/Y growth 11 % 16 % NA

Source: FactSet, Bloomberg, Goldman Sachs Global Investment Research

18
Source: Strategy Research, Goldman Sachs Global Investment Research, US Weekly Kickstart, as of 21 October 2026
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GS 11UV "an1o=msIAUInIASUZN" (real economic growth) AUINU 2 IINU

- 1INus:=aU: growth IJuuoNKSoau (Positive / Negative) Exhibit 11: Sector performance in various growth environments
- - INUAFN: growth MauIsIVuKSos:aay IfuUUZaINoUntn Median quarterly excess return vs. the S&P 500
(Accelerating / Decelerating) based on real US economic growth
o o _ Negative but  Positive and '-P;;ia;a-b-u?‘l Negative and
Exhibit 8: Historical S&P 500 returns in different growth environments Sector accelerating  accelerating | decelerating | decelerating
e I Health Care (26) 09) st
55, Energy (3.9) (0.6) i 2.8
y Comm Services - (0.9 | 0.4 i 10
; o Utiites D e 00 1 20
(5)% Median quarterly S&P 500 return Financials (0.6) 0.8 I (0.2) i (1.5)
o bas::v?::’ ;ﬁ;ﬁ:?‘:‘goanglgo%rg)wm o Consumer Staples (4.4) (1.3) i (0.4) !-
-~ =Return  ®PJE change ()% Industrials 18 (02) i 5 1 (19
| (08 ! 0.2

Negative but Positive and Positive but Negative and Consumer Discretionary --
accelerating accelerating decelerating decelerating
et 14 oo UNEIE

Source: Goldman Sachs Global Investment Research

Source: Goldman Sachs Global Investment Research

Source: Strategy Research, Goldman Sachs Global Investment Research, US Weekly Kickstart, as of 21 October 2026
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The Strategist’s Sketchbook

HUNDINAANUINY: 5OIINITWUAILUY Sideway Up

| SET Index wWTU (Resistance): 1568 - 1580 3

Usziliuaniunisal (Market Outlook):

- A1n SET un39m2 Sideway Up
MAINYHUTUFIUANIADULINEN
(eslamzngusiannseting) |

- 103U Sentiment 1¥UINAINUTTHINA

msaa‘nunauma‘luiaumianwwum
uuzmsasmm%anau

- panazindaulnludnune Sector
Rotation wathenlswausenaunis
Wusena

Source: Strategy Research, Bloomberg, as of 22 October 2026
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= Baender N159nAAIUUsENl (The Catalyst):
0 jol =~ + ANLIANLGSHULAUD AS. YOIUNATY
, 5,800-5,850 a1uum
> 3 . WKuNY: zmLﬁaaoumwonﬂfﬂaaﬂssn1WWﬂ

8 d1¢ (twmu 17-45 U'm/l,ﬁ:m) naonU 2570

No Contfract
[ Modification

nalnn1svalse (How it Works):

e flagansdngliudnudunou Sglauiu
doumAURSILIWAUY ‘WA < piitive for
- livrgsawarIugUS=NaUNISINERASY M}'ijjer,‘:j‘*
uas ’(uumsun'(uazyrmaudn']umu V<’

(Uamaonnowunooavaounaonunauuuaou:)avu)

The Strategist's Sketchbook

Source: Strategy Research, Bloomberg, as of 22 October 2026
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E 'g EARNINGS Most Anticipated Earnings Releases” E&%
9W WHISPERS S 3

Wednesday Thursday Friday
Before Open After Close Before Open After Close Before Open After Close Before Open After Close Before Open
< CLIFFS &) seet Omamics, e & o erospace N ETFle ) Abbott i oexnees mizTii Bloomenergy Ag,fgé%’;’;
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_ r\ X ra N\
B8 Fern imo Bank W gm SPACEX ENERGY Q m Meto NO( I A MXL ‘SIb
KAR0O0000 N -
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\// Sis - - _— P
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SmartBank =’ — e
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e NORTHROP & PEGA @ CME Grou A v N Booz
CROWN GRUMMAN ‘ P !ssé/«% argenx XiSspermi Dagtal Allen
CcCK NOC PEGA CME LRCX ARGX WwDC BAH
— &P ANNALY TEXAS = Corporati GENTEX
RBB BANCORP F o A INSTRUMENTS wmmﬁ orporation CORPORATION
RBB Mmscl NLY DHR TXN TsCO SRCE GNTX
q
[ [— w UNITED kmvlauy © Texas CAPITAL BANK ) Huntington 0 VERISIGN < flagstar
WASH MMM UAL LAD TCBI HBAN VRSN FLG
© BN nanL VICOR capnaaz)',’,e ThermoFisher ( A( I 4@; 1 Sa|r'n'g ! S
BOKF VICR COF ™O CACI pow Sim FHB
Home/g Bank HALLIBURTON cHUBB 2 The PR G o \ MARTEN ﬁlﬁm
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HBCP HAL cB PM WDFC BX MRTN GRC
ZIONS = Mosb®  Alasks | & rosmens N ot | @
BANCORPORATION @ AR N{S Y/ TRUST b Airlines Newmont International
ZION HAS ALK NTRS MEDP AAL NEM EAF
. 2 A o
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Valero
WRB ALLY ADC WAB cci viwo KN BCPC
http://eps.shical © 2026 Earnings Whispers

Source: Strategy Research, earningswhispers, as of 18 Oct 2026
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Economic Calendar

DAOL SEC

@® JP Japan

0 EA Eurozone

E US United States

N
- TH Thailand

@ CN China

9 (.M 0 0.A N2 AN

House Price Index YoY (Sep)

F-3.1% P-3%

@ GDP Growth Rate YoY (Q3)

F4.4% P 4.3%

@ Industrial Production YoY (Sep)

F5.4% P5.2%

@ Retail Sales YoY (Sep)

F0.5% P0.4%

Loan Prime Rate 1Y (Oct)

F3% P3.0%

@ Loan Prime Rate 5Y (Oct)

F3.5% P3.5%

e ZEW Economic Sentiment Index (Oct)

F242 P25.8

= Building Permits Prel (Sep)

F1.40M P 1.403M

@ Fixed Asset Investment (YTD) YoY (Sep) = Housing Starts MoM (Sep)

F-73% P-7.2%

@ Industrial Capacity Utilization (Q3)

F73.5% P73%

F1.9% P-2.6%

= Pending Home Sales MoM (Sep)

F0% P 0.3%

Balance of Trade (Sep)

F ¥-250B P ¥-1111.9B

@ Exports YoY (Sep)

FN/A P19.3%

@ ImportsYoY (Sep)

FN/A P 28%

e ECB Lane Speech

0 ECB President Lagarde Speech

HUNBIKR MarRUINEUANINTS 23 7.A. 2569 (QUUUUNISTY) * ECB Us:suluungnnsiiu 28-29 f.A. 2569 (UoNBNEUMKT)

Source : TradingEconomics

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

ECB Panetta Speech

&= Initial Jobless Claims (Oct/17)

F 200K P 199K

4= continuing Jobless Claims (Oct/10)

F1712.0K P 1710K

e Consumer Confidence Flash (Oct)

F-16 P-16.5

4= cB Leading Index MoM (Sep)

F-0.2% P -0.1%

E___
mmm New Car Sales YoY (Sep)
a4

FN/A P 25.59%

Inflation Rate YoY (Sep)

F2.3% P1.9%

@ Corelnflation Rate YoY (Sep)

F21% P1.7%

e S&P Global Manufacturing PMI Flash (Oct)

F52.8 P52.9

4B=. s&P Global Composite PMI Flash (Oct)
F57.6 P58.4

& Michigan Consumer Sentiment Final (Oct)
F46.3 P 48.1

4= Michigan Inflation Expectations Final (Oct)

F4.7% P 4.6%

() 023511800

@ www.daol.co.th

(f) deol.th @) daol.th



DAOLSEC

Investment Strategy

24

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



naﬁnsmsamu (DAOL Tactical Strategy)
aNINA]A: Fla'lﬂf.l\‘lﬂ\'lNuﬂ'luﬂ'mﬂa'l\‘l‘lﬂﬂ‘lj‘iuﬂ'lﬂNﬂUi&’ﬂﬁUﬂ"l‘i uwm’lvn maawuaﬂ‘hmamu masawm..,

~—» Tactical Strategy: Mega Play Theme
(Data Center & 159ln#h):
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Core Strategy (fa\Uuununan)
NANSUIATS (Banks)
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> Tactical Strategy: Recovery Theme
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Viega ilheme

AUNAUSUIAS rnunaulsalwwA
KTB, KBANK, KKP GPSC, BGRIM
(MRMIUENIUNISIU)

* IAsugnalneWusd
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®* Ilwu PDP2026

\ ° Bond Yield aglus:augy /
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AOT, CENTEL, ERW

(SORMMIVANIUNISIU)
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(Bt mn)end-Dec 27E
Net profit 637
EPS (Bt) d 2.30 2.89
Growth 12.9% 38.9% 26.0%
PER (X) 20.0 14.4 11.4
Core PER (x) 20.0 14.4

PBV (x) 4.1 3.9 3.7

S § g g ¢ g g y Dividend yield 4.4% 5.8% 7.4%

=

“The Klinique Medical Clinic RS tiipes 2 Ry
< _ (+39% YoY) lla= 637 &Uu1Nn (+26% YoY) MUAIAU
BUY; Target: Bt46.00, +39% vl nualtiurinls 9M26E idneoun 72% vauds:unru

. T - = msnnlsU 2026E Nl Iswevon nnlsU 2026E 1
* mls 3Q26E 1AuntIi1 ATH N 130 dwuin (+64% upside NS WIFAGING A
YoY, +16% QoQ) huulnesrelarin ATH 910 SSSG « ysysramidnunetuidu 46.00 un &9 2027E
+29.2% llasveea SOUMINISIWUINSDIJOIWNGIA: PER16X 1S50U KLINIQ 990 1) 9maInnssy
usnastluanviAukUU ticket size V&85 3NMNY GPM  agqugiudadiusliuiaulnogngsoitiolus:o:61
iuollivveneso la: SGEA to sales anawrasAlddne , 2) indovawaiinsouAaURUS:INA lla:nou
pre-opening doufnnySugiunasiu 2Q26 [onganAann segments 3NAITILOUAIVIALIN
* 4Q26E rhilslasioiloy 910 high season, SSSG Vu MlATAUNUAGNAIFIUSBURINVIUS:8:61D, 3)
V&89 double digit Yo nazidaanvalkidn 6 a1 anp Valuation 8ullia:niau earnings upcycle Joguu
usBneUsUITNSBTAU 2026E VU 9nNUoIliu 2H26E A NSAN 2027E PER 11.4x lia: 4) dividend yield
AndnAm IBUANITSITAR 4.5 Wuduun G0 5.8%-7.4%
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Fundamental Stock

B 22 October 2026

9,489 13,789 -31.2% -0.1%
12,720 13,007 -2.2% -4.0%
2,388 1,670 43.0% 12.5%

12,682 14,620 -13.9% 5 3.8%

10,677 12,056 -11.4% -4.0%

1,805 1,730 4.3% 2.3%
5,457 5,299 3.0% -1.0%

55,118 62,172 -11.3% 55,386 -0.5%

* tlsngu 3Q26 1DulUnumA Tnerilsagh 5.5 rjuduuan (-11% Yo, -1%
QoQ) TndiAsdnuRIsia:na1nAIn Indrsaddiia: OPEX Ranadldid Soufii

NIM RIWUVUTA 1sidnlson FVTPL anadmuaniwnann
* %NPL anaildi@ingima U1ogh 2.97% nlnsunanoun 3.02% doulhny
Bank aﬂaulwsm|L]L{ﬁuufias‘1f{1hnjmn\7u Ine KKP, TISCO DnisuSumoanavieo:
- ngn 2 nankligrBonsvumuVIANUSNEANanay sevasundu BBL 91NN1SISY
Runnu:zun: UsulnssasuntlsiSovu = g
* Top picks: KTB, KBANK [ne KTB (80/1U1 50.00 uan) 91N Asset Quality N
KTB’ KBANK u\“l\lnns\lo:mm&GuUéouéun‘ﬁ'ommg laz0 Dividend vyield s 6%
uoNYINUENI Coverage ratio oglus:AUEINiy 205% lla: KBANK (Go/iUn
270.00 UTN) 97N Investment cycle saulhunv:ruUTRAUBRIAUIRIGA veu:R
mlsguaulnlia  Tneitiustelffisssuitouniwuvula: OPEX Namad dou

Dividend yield gus19 6%
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Fundamental Stock

® 1 October 2026

ADVICE (o/10n 8.50 un) BGRIM (80/11 25.00 uan) CK (o/101 23.00 UTN)
2H26E &uln YoY Inninu ruu nnls 2H26E/27E Insoitiod nlsUni 3Q26E venueion, In
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Center [Asunnsveusy
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nadnulu iCare KUUNNS AR Fajar S0AI0MNTS veush
IAUTRNS:8:619 JSunnuvnewWusd QoQ Tu
4Q26E
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