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Global Market Recap — 2026-10-14
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Source: Strategy Research, Bloomberg, Investing, Yahoo Finance, as of 14 Oct 2026
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Sector Performance DAOLSEC

Thai Sector Performance — 2026-10-12
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Fund Flow
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SET Index Target (Daily) nsou 1560-1566//1578-1586 DAOL SEC
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Source: Strategy Research, Infoqutest, SET, as of 12 Oct 2026
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SET Index Target (Daily) nsou 1560-1566//1578-1586 DAOL SEC

Daily as of 12 Oct 26
Sectors ~ Stocks

Symbol/Sector Sell (MB) Net (MB) Symbol/Sector Sell (MB) Net (MB)

A Tops (Buy) Sectors A Tops (Buy) Stocks

CONMAT 1,773.2 636.1 1,137.1 ScC 1,737.5 576.6 1,160.9
BANK 3,804.5 2,872.9 931.6 KBANK 1,398.4 609.9 788.5
FOOD 599.4 4435 155.9 PTTEP 945.4 625.1 320.3
COMM 682.3 538.7 143.6 ADVANC 537.3 271.7 265.7
TRANS 719.7 584.1 135.6 AOT 5421 318.4 223.7
ETRON 1,081.8 1,418.7 -336.9 TRUE 899.0 1,271.0 -371.9
ENERG 3,567.9 3,733.3 -165.4 SCB 350.8 567.4 -216.6
ICT 1,459.4 1,584.8 -125.4 TOP 550.3 739.2 -188.9
PROP 384.0 477.8 -93.8 PTT 807.7 955.3 -147.6
TOURISM 102.5 191.4 -88.9 CCET 165.4 312.9 -147.5

Source: Strategy Research, Infoqutest, SET, as of 12 Oct 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ 02351 1800 . www.daol.co.th @ daol.th @ daol.th




DAOLSEC

What you need to know?

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



The Strategist's Sketchbook
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Source: Strategy Research, Bloomberg, data as of 13 October 2026
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(£) 023511800 @) www.daolcoth  (F) daol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



fANTSaIUaANIF1: Sell on Fact NARUAYL
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Source: Strategy Research, Bloomberg, data as of 13 October 2026
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Bond Yield 10Y USUA2IWUVUS9 1.09% U19N Real Yield DAOL SEC

UST10Y, real yield and breakeven: early 2026 vs now

- YTD (Change)
10Y 5.28% (7 Oct)
us1oy  + 109 bps
10Y 4.19% (2 Jan)
4.0
Real2.92% (Tocty  eal Yield 10Y + 98 bpS
3.0
BE 2.25% (2 Jan)

20 BE 2.36% (7 Oct)
Real 1.94% (2 Jan) Breakeven 10Y + 11 bps

1.0
2026-01-02 2026-02-24 2026-04-14 2026-06-03 2026-07-24 2026-09-14

—UST10Y (+109 bp) —Real 10Y (+98 bp) ——Breakeven 10Y (+11 bp)

15

Source: Strategy Research, FRED (DGS10, DFII10, T10YIE as of 9 October 2026
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Us=10ulonaanasindsulrnovod Bond Yield DAOL SEC

natnATA Core CPI +0.2% Ifausiaidiou 1sudwalu 3 Nstd 99nANa1gved Core CPI AGANIUNAINATA

Vou=NEouval yield Tunns1Iddanniuasia 91NN1sUs:NA CPI 8 Asdvauld

_ gundnAm (Hot) AIUAA (In-line) ANNSIATA (Soft)

Core MoM >0.3% 0.2% (nannnn) <0.1%
Core YoY >2.6% 2.5% (nannnn) <2.4%
UST10Y Suds=n1A (71 / nand / &) +1/+3/+6 bp 5/0/+6 bp 5/-2/+2bp
fovuIndoU Yield (UoFiR) Real yield VU asUlUls Real yield av
Tomawnvunenile m.A. WU ndiau an
NuuN NAMUSDUAN Usm WoulSINARU

16
Source: Strategy Research, : BLS; Bloomberg consensus; Investing.com; FRED; CME FedWatch , data as of 13 October 2026
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dounisindaoulnovou Bond Yield pouduodniuduius:=n1A Core CPI DAOL SEC

Tul 2022 foiaviduiodoulrnnjoonungindnmam Ia:OnTuindousios Breakeven Budiainnsinuiudeguu

(2026)

CPI days 2022: 10Y yield move split into real yield and breakeven

+16
+11
.8 -1 -8 +5 +6
+10
-5
: £l

-8 -13 n r

=27
-16
-24
-32
12 U.A. 10 N.W. 11 w.A. 10 0.9. 13n.A. 13n.9. 13 A.A. 10 d.A. 12 1.9, 10 a.n. 10 .. 13 8.A.
Core gundnAIA (7) Core »nsIAA (1) Core AIN3IAA (4)

H Real yield (DFII10) B Breakeven (T10YIE) Number above bar = net change in UST10Y

17
Source: Strategy Research, : BLS; Bloomberg consensus; Investing.com; FRED; CME FedWatch , data as of 13 October 2026
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dounisindaoulnovou Bond Yield pouduodniuduius:=n1A Core CPI DAOL SEC

WJgd1av Core CPI 9:00NUAGIN3AMA 15 Yield i TUTAWaISIUINGN 1aznsindaulioved Bond Yield S9U19N

douvel Real Yield a:riou nanaduuaviiuiWeiluiwaadedosonsolut) 2026

CPI days: 10Y yield move split into real yield and breakeven

Change on US CPI release day, bp; grouped by core MoM surprise vs consensus

+8
+6
+4

+2

12w.A. 11 n.9. 13 n.w. 11 U.A. 124d.n. 10 10.9. 10 U.9. 14 n.A.

Core gundnAA (2) Core ASIAA (3) Core #N31AIA (3)

B Real yield (DFII10) B Breakeven (T10YIE) Number above bar = net change in UST10Y

Source: Strategy Research, : BLS; Bloomberg consensus; Investing.com; FRED; CME FedWatch , data as of 13 October 2026
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vuramsivdsunadiode |A| 5u Us:mA CPI Iisusuuni nolu (bps)
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B 5u CPI (mean |A|bp) M 3uUn@ (mean |A] bp)

19
Source: Strategy Research, : BLS; Bloomberg consensus; Investing.com; FRED; CME FedWatch , data as of 13 October 2026
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N1sVuvad Bond Yield 10Y souli Term premium Udoud1Arynoeisunu  DAOL SEC

UST10Y and term premium, 2026

% level, 2 Jan - 8 Oct 2026; term premium on right axis; dots mark US CPI release days
6.0 1.5

10Y 5.22% (8 Oct)

» Term Premium \7UU'1
LT 91N 0.58% g 1.08%

o TP 1.08% (2 Oct) (YTD) H§ ) 50 bps
| - aneunanalulfinuoa
* WeaiSednuWaindu

e UST10Y (left) O CPI release day e Term premium, Kim-Wright (right)
20

Source: Strategy Research, : : FRED (5.22% = Un 8 f.A.); term premium = Kim-Wright model (Federal Reserve Board) , data as of 13 October 2026
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Bond Yield Tul 2022 na: 2026 Gdedaiuindounsenudniou DAOLSEC

UST10Y rise: term premium was small in 2022, about half in 2026

o fifeulud 2022 9:1KU
1691 Bond Yield USuvu

+34 (14%) —
200 YINAIITUAINNIIISOV
B —_
150 UST10Y +131 bp ﬂ']SVU@ﬂS’] ﬂeﬂ I UU
UST10Y +109 bp .
s uloueidudoulrny
+50 (46%) . .
a—ll all
“ VRU=NdounuI9 N
. 1 w
: Term Premium ADUVIJ
2022 il 2022 fiu9n yield gugn 2026 AUIAFUT 2026 9INYAM 27 N.W. 3
318.A.21 — 30 8.A. 22 318.A.21 — 24 A.A. 22 2 U.n. 26 — 2 A.A. 26 27 N.W. 26 — 2 A.A. 26 mr]
B Rate path (residual) Bl Term premium (Kim-Wright) Number above bar = UST10Y change (bp)

21
Source: Strategy Research, : : FRED (5.22% = UR 8 ,.A.); term premium = Kim-Wright model (Federal Reserve Board) , data as of 13 October 2026
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ndun9e: Sensitive fio US 10Y Tudaanll (naws:nAiRuWo) DAOL SEC

Which Thai sectors react to the 10Y (next day)
Beta t+1: % move in sector index per +10bp UST10Y, sorted

TFpn - nvaya 120 dunnnisangm o yield
Tourism 10 Uansga Vu 10bp Sufinlungunad

C;mpny uINNgneglitedAryAo Finance -
Healthcare 1.22%, Transport -0.80%, Tourism -
R " 0.75% lia: Property -0.70% AMUS0Y

BANK -0.26 Commerce lia: Healthcare dou Petro

FICZ 22:2 iDunguirizonTUnIRuonU yield

s 017 (+0.94%) Bauine:=a:riousrAtnliu

o e R UINN3 vru:A SET Numannlulsiloognal

.gy = +0.19 tednhry

Petro I 0.0

-1.5 -1.0 -0.5 0.0 +0.5 +1.0 +1.5
W Significant; falls when 10Y rises W Significant: rises when 10Y rises Not significant (lt| < 1.98)

22
Source: Strategy Research, : Bloomberg sector indices 23 Mar—25 Sep 2026 (n=120); FRED; OLS, data as of 13 October 2026
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ATR Bond Yield Nsufoogs:=augy umalav CPI Us:n1A DAOL SEC

KHINADIAVEONUIGININAA ADIRIMNUIWDLNIUTR (UONIINKUOA
Wawu)

MsmauaUDIVad Bond Yield UtTusunsuimiiout) 2022 itiouen DUede
duniuindou Bond Yield uananideaiuiie

gudunIn CPI gunanA1auIN Bond Yield 919USUSDIRUVUTR 1691
Isaun idouentinadnu Priced In nisVunenibe (UNN3" Fed) veu:h
nINRUIWoWJesSs Baistuibuifounsn tuiuiAshANTUBUS:AU $100
/ u1sisa AosARMUIUIWOIUIRDUIRY TU AoE

unasude : fin Core CPI gandnAna 1 real yield tin —> Iisunasiongunlosio yield 1u Finance, Transport , Tourism lla: Property

naunurin Core CPI M3 A IIF yield Tiad — wed Term premium lazoUmuwusUnsauidudederyu Yield

Source: Strategy Research, : : FRED (5.22% = Un 8 f.A.); term premium = Kim-Wright model (Federal Reserve Board) , data as of 13 October 2026
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aon:nm %JST10Y Ju +1 v +6 bps |
(Hot = 0.3%) oma Fed Yumontle tWu |
ﬂ IUUN ARAUSDUAT

/ ﬂUj Core CPI AUAIR UST10Y undv -5 fiv +6 bps |

AANAAIR 1§> (In o B 2%) Tonna Fed JunoniDe Thatsu |
wuun UdaLU

\ R — UST10Y av -5 @v +2 bps |
(S Tona Fed Junontls anav |

oft < 0.1%)
UUIN WaUUSYARAU

0 2% MoM

*K1INAILaYgONIIAA s:aonquﬁaaulmma Yield 981 Finance ua: Property

Source: Strategy Research, Bloomberg, data as of 13 October 2026
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AdDWdouUlKouov Sector Inacio US 10Y (Yield Sensitivity)

_ Finance
“ V7 77 777/ 77777/
{ ] - 0 iz, S G A i
Petrochemical

Transport -0.80% < S A et il A +0.94%

Tourism -0.75% /%/W

Z SH Y

W77 7%
Property -0.70% €S8/ /%

. callt

SET nue1a16ln lseeulrlrovvikva1aty
16161095 =IVIISVINVI9IRAWI=NAN (Seclor-specific rotation).

Source: Strategy Research, Bloomberg, data as of 13 October 2026
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uATaUs:=naunisuUs:=91aunr

Source: Strategy Research, earningswhispers, as of 11 Oct 2026
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Economic Calendar DAOL SEC

@® JP Japan e EA Eurozone ‘E US United States O CN China
o - “ WﬂHaUﬂ
PLA PLA 4 0).0 ala 6 (1.0
t Fed Hammack Speech @ PPlYoY (Sep) :t Fed Barkin, Collins, Bowman Speech :t Fed Barkin, Bowman Speech :t Fed Hammack, Chair Warsh Speech

F7.6% P7.6%

@ ECB Elderson Speech 9 ECB President Lagarde, Lane Speech Q Industrial Production YoY (Aug) Q Inflation Rate YoY Final (Sep)
F-0.1% PO0% F3.8% P3.2%
= Fed Waller Speech @ Inflation Rate YoY (Sep) 4= Core PPI YoY (Sep) 4= capacity Utilization (Sep)
F1.1% P0.8% F4.7% P 4.6% F76.5% P 76.3%

= NFIB Business Optimism Index (Sep) @ PPl YoY (Sep) H= PPl YoY (Sep) 4= Industrial Production YoY (Sep)

F98 P98.7 F4.4% P3.8% F5.9% P5.4% F1.0% P1.4%
di= Existing Home Sales (Sep) A= Core Inflation Rate YoY (Sep) = Retail Sales MoM (Sep) = Manufacturing Production YoY (Sep)

F3.97M P 3.98M F2.5% P2.4% F0.3% P1.2% F0.8% P0.9%
= Existing Home Sales MoM (Sep) H= Inflation Rate YoY (Sep) @ New Yuan Loans (Sep)

F-0.3% P-2% F3.6% P3.4% F CNY975B P CNY60B

nuUBIKR Us:guUs:510 IMF-World Bank lla: G20 S3UURSAAW/G3INNSSUNANSNa] InANsdinwe 12-18 n.A. 2569

Source : TradingEconomics
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Investment Strategy
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Today s SET Targets

una5u (Support): 1560 - 1566 -,
LI (

Resistance): 1578 - 158617\
Daily Action Plan

7{ SET un2962 Sideway n1ana1d Sentiment Lﬁaa‘umﬂﬂam‘nﬂﬂ lan
‘ (szwnuamnmaumﬂm)

)1 UAMINWIWND (CPI) 83554 AL muaﬂmﬁu‘nﬁma Bond Yield

A nuaaaza&nausmms (KTB KBANK) angu uaznansaanau‘lwm
(GPSC, BGRIM) SOAINYALIU ASH. auummu'lw%suuuao

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 14 Oct 2026
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> NAuriovINg (Tourism): AOTCENTEL, ERW

> Rationale: §i661NANIUNISHINIEISMISNS=EIUIA=NISIVIG
High Season

Tactical \
Strategy
(Trading)

msuomﬂnamlucn & Data Center:
GPSC BGRIM, ADVANC

> Rationale: SUOMAVAlIWY PDP2026
UA=MSAINU Al Infrastructure

Mega Them& \
(Mid/Long Term)

\ > KUNAUSU1IAIS (BankS)
KTB KBANK KKP

Rahona!e unumunuvoommmwuwou
Bond Yield v, anmom"lsneuouoon

Core Strategy
(Safe Haven)

K

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 14 Oct 2026
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Investment Strategy (Core) DAOL SEC

Viega ilheme

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

* IAsugnalneWusd

° nasadnuas1y DATA CENTER
°  HaUNauNYBIINAINWUWOU

®* Ilwu PDP2026
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Fundamental Stock

® 14 October 2026
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Growth -8.9% 26.6% 5.8%
PER (X) 25.2 19.9 18.8
Core PER (x) 23.0 19.9 18.8
PBV (x) 2.0 1.9 1.8
Dividendyield 1.6% 2.0% 2.2%
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Fundamental Stock

® 14 October 2026

— T.=

~~Te NADAE . ~
1915 SR Z0E H"‘/Ju/}) 712) ./J/, AOE

B Net profit  ——SAV (RHS .. (Btmn)end-Dec
Net profit
EPS (Bt)

Growth

" PER(X) . | /
" CorePER () 12.5 ’ i
I " PBV( 5.0 47 46

o5 A P10 sl ol sl o Dividendyield 8.3% 8.3% 8.3%

. Aar iation Soluti * nuoliunals 4Q26E v:duiaulnanaznana
Samart Aviation Solutions guanlny 1s199AvUs:urunIsnlsansy
BUY; Target: Bt14.50, +34% 2026E 1 555 &7UUIN (+2% YoY) dnsu

- ~ —_—— uolliunnlsgns 4Q26E v:USunonvusioltion lla:
* mMAnIlsgns 3Q26E nauuAaulna Wuvuidu 140 qaqq a uaminu 91NN1SIV1g %94 high

aauunn (+9% YoY, +15% QOQ) Imulmwauonmn season vaunasnouiReo

muoumuouundsumlwuvuaan 3.26 KUINBOTU o AIsTIAIUNKLNE 14.50 UIN 83 DCF (WACC
(+12% YoY, +10% QoQ) 27NIN8oTU Overflight AWu = =9.5% TG = 2.5%) [mUUUWUHuumnn'ﬂs
solanIAu odavdINwoTuIdoAUIL U 1a:39AlUS T Anduuidulmiseaovulu 3Q-4Q26E vouzi
msUuu’wt.huWﬁﬁuvymmnﬁu AUNIsWusoveunts  N1lst 2027E §4id upside mnsu:Us:yalasinis

Rouifiuo voy AOT AU dividend yield §3g9s10 8%
soU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 1538 @) www.daolco.th (F) daolth (@) DAOLChannel (@) @daoisec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 14 Oct 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

800 @ www.daol.co.th @ daol.th @ daol.th



Investment Strategy (Monthly Fundamental Picks) DAOL SEC

Fundamental Stock

® 1 October 2026
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