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Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Feb JN GDP Annualized SA QoQ 4QP 1.65% -2.30%
16-Feb TH GDPYoY 4Q 1.23% 1.20%
17-Feb us Empire Manufacturing Feb 8.4 7.7
18-Feb JN Exports YoY Jan 11.35% 5.10%
18-Feb us Housing Starts MoM Dec 5.99% -
18-Feb us Building Permits MoM Dec P 0.52% -
18-Feb us Manufacturing (SIC) Production Jan - 0.20%
19-Feb us FOMC Meeting Minutes 28-Jan - -
19-Feb us Advance Goods Trade Balance Dec -$83.68b -
19-Feb us Initial Jobless Claims 14-A.N - 227k
19-Feb EC Consumer Confidence Feb P - -12.4
19-Feb us Pending Home Sales MoM Jan 2.17% -9.30%
20-Feb us PCE Price Index MoM Dec 0.31% 0.20%
20-Feb us PCE Price Index YoY Dec 2.85% 2.80%
20-Feb us Core PCE Price Index MoM Dec 0.33% 0.20%
20-Feb us Core PCE Price Index YoY Dec 0.0292 2.80%
20-Feb us GDP Annualized QoQ 4QA 3.01% 4.40%
20-Feb us S&P Global US Manufacturing PMI Feb P - 52.4
20-Feb us New Home Sales MoM Dec 0.10% -
20-Feb us U. of Mich. Sentiment Feb F 56.3 57.3
20-Feb Us Building Permits MoM Dec F -- --
24-Feb CH 1-Year Loan Prime Rate 24-Feb 3.00% 3.00%
25-Feb TH BoT Benchmark Interest Rate 25-Feb - 1.25%
25-Feb EC CPlYoY Jan F - 1.70%
25-Feb EC CPl MoM Jan F - -0.50%
25-Feb EC CPI Core YoY Jan F - 2.20%
25-Feb TH Car Sales Jan - 75,121.0
26-Feb EC Consumer Confidence Feb F - -
26-Feb us Initial Jobless Claims 21-Feb = -
26-Feb TH Customs Exports YoY Jan - 16.80%
27-Feb TH BoP Current Account Balance Jan - $3100m
27-Feb TH BoP Overall Balance Jan -- $3694m
27-Feb TH Mfg Production Index ISIC NSA YoY Jan -- 2.52%
27-Feb us PPl Final Demand MoM Jan 0.26% 0.50%
27-Feb us PPl Ex Food and Energy MoM Jan 0.22% 0.70%
27-Feb us PPl Final Demand YoY Jan - 3.00%
27-Feb us PPI Ex Food and Energy YoY Jan - 3.30%
27-Feb us Construction Spending MoM Dec -- --
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|SET Impact Gain_[impact [Trade |Change [%Chy _[volunr | [mailmpact Gain [Impact [Trade [Change | SET Index [SET)
DELTA +11.640 236.001 +12.00 536 ' PSGC +2.1552 3064 +0.48
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Usa
Dow.Jones
NASDAQ
S&P500

Canada

Last
4039516}
22682.731

6861.89.
33594.981

Low
49197.53
22583.61

6833.06
33242.43

Prev
49662.66
22753.63

6881.31
33389.73

Symbol
_DJIA
_NDXC
_SPa00
_TSX

Change Open
49576.22
22639.08

6861.34

3331777

High
49606.17
22768.83

6879.12
33595.63

17:45
Foreign
Institute
Propietary
Customer

Net Buy
4872.656 50063.01
-600.67 7545.79
1638.54 7244.05

-5910.52  29910.87

FXMM RATES
USD Index
FED Fund
BOT Policy

Last Change
97.8911¢
3.75
1.25000

%Chy
451 -0.03
814
560

358

BOT Avg.
USD/THB
EURTHE
GBP/THB
JPY/THB
CHY/THE

31.2270
31.1463
36.6623
41.9260
20.0830

4.5084

9316.60
57467.83
5677.25
33605.71
26705.94
5001.56
1752.11
4082.07 L
6407.15 3M
1824.09 6M
831023 B8357.45 837620 825181 Hang Seng: PE 1373 Yield(%)2.97 oM
1493.91 b
1466.67 1473.24 1496.61 1471.12
086,32 00060 1004.85  988.81
210853 2117.84 214964 211427
1336.07 134182 1360.21 1338.59
22532 22656 23112 226.33
83734.25 2396982 8307036 82264.20

9316.60
56979.74
5696.89

9316.60
56979.74
5741.44

9273.20
56732.05
5684.58

Australia
Japan
Korea
Taiwan
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia
TH: SET Est.
SET
SETA0
SET100
SETHD
MAl
India

_Xa0
R_HIKKEI
_KOSPI
_TAIEX
_HSI
_STI
_FBKLCI
_SSEC
_PSE
_VHI
_JISX
IQESET
SET
SETS0
SET100
SETHD
MAl
_SENSEX

9301.304
56896.891
5737.10

==Thai Stocks in Singapore, Indo & |
Symhbol Last Chg %Chg

-0.08
-0.08
-0.07
-0.12
-0.08

BIBOR. SIBOR(US$) SIBOR{S$) LI
1.30000 Jz280 4
33joo 4
0821 4

6

1.38990
1.42836
2.21250
1.51515

8274.08.)
0.812
1493.91
1003.57
2146.63
1356.41

230.38
82498.141

COMMOD INDEX
CCl Index

Last Change %SChyg Time

GOLD & SILVER Last
THGold 96.5% 73700.00
THGold Ornam. 74500.00
Gold Spot hH006.13a
Gold Futures 4992.2b
Gold Fixing 5004.80%
Sitver Spot 78.73a
Sitver Futures 78.290a
Silver Fixing
Platinum Fut.
Palladium Fut.

Baltic Dry Idx 20194

Rubber (TOCOM) 339.00b

Coal {(MewCastle) 116.150

Crude Palm 0Oil 4093.00

LME BASE METALS 3M (US$TONNE)
Aluminium J060.00

Copper 12700.00

Steel

Zinc 3305.00

BASE METALS FUTURES

Steel: HR Coil 981.00b

1139.74.}
25043.57 1
8398.78
10627.041 10686.18
45794.22 46361.09
18017.50} 2107.0]

INDEX FUT. Last Change
DowJones 49491.00a +33.00
NASDAGQI00 24902.75a +13.75
S&P500 4111.60
Hang Seng 26750.00h

1149.63
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H L} ) I
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987.60

TRADE
3463600
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0.00 4. 727400

FTSE100 10608.50
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ENERGY FUTURES - ICE
Crude 66.430
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Brent 71.660
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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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4Q-25(f)

3Q-25 4Q-24

YoY QoQ

AaaAl'ls SET

222,736

263,681 | 166,071

34.1% -15.5%

'25=1.1t
'26=1.04t

NWINU SET INDEX

eps 88.35
eps 82.4

1435

= 1490

p/e 16.55
p/e 17.4
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m Market Qutlook: A1AAYI«
wumuaq (High Volatility) udagdl
Ltswamn Fund Flow a1
ADLD

Key Conflict: usenaaunanu1aIn
AYULALIENATIN (AV3F-DUI L)
NsudINanIENURNAINANUIEINA

Immediate Action: u,uvm“lvis
se¥aussnavinrlslussozdy

ps__fnr 1 _,JL ms__us e ‘.2u —
vy

0 ps
_Jm_fms __nu_ma _1|s @13 _BJ;J lS__larl 17 I
0
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Market Dashboard: asuai:aarauazdosdgdingy

Fund Flow (Wtaufuaaia) Key Drivers (Jo3gduinaou)
R Positive Factors (U»d8udn)
Foreign (Cnou1a)
Net Buy +4,866 MB (Ku)
Net Sell -3,951 MB (uauq)

1. msidovlng: l@figsmwsguradapudu (nauaunu/nilang)
2. Earnings 4Q: kargusygnmgduwagonima + Junwawiey
3. Fund Flow: ibunulkatihaaraKkudaiiiov auuinudv (31.18

_ uIn/$)
Institutions (aauu)
Net Sell -600 MB Negative Factors (Udd8au)

1. Geopolitics: akSgy datdumedrsiu 10-15 Ju (War Risk)
Retail (s19809) 2. Legal Risk: manmaksyd aaaundnignsud (IEEPA)
Net Sell -5,910 MB 3. Oil Price: symuhdu Brent woukiia $71 (Gunuwavviugv)

A NotebookLM



Fund Flow: chos1@ ‘BoHU’ ud ‘vnguasud’

Foreign Net Buy (Stocks) - +4,866 MB

Foreign Net
Sell (Bonds)

e Stock Market: dws1agoans
loatau aoumvsiggaguazan
uu

* Bond Market: usvuiggnsnaau
aanaas1aski

e Currency: (BuuNugvAmaalu
nunA (31.18 THB/USD) su
Fund Flow tia=shanav

A NotebookLM



Jadeluuszna: n1swiioelle [RUUINUYY

[Inflli5e

Thai Politics: wssaqifelne/ounu

Dunnutirdamusguna (souidenls 286 dev)
50 A SUsodia e ITUMIMsIVaUAUS:3uam
AoWBRAIUNNMSIDaukyuAYUIBBDUTNAINU

@}\’

Currency: RUUNITIAYGATUNTNIA
(31.18 uan/Adaans)
Suo1Uavd Fund Flow l1az$1AnavAn

Corporate Season: [V1dnan1aus:nA
Juna=9enuduwa (Dividend Season)
Auvualhngdreduwagunantneu




NANIFUATLAANMN: NDIATLASNAIITUN

* Gold pk e * Energy
* $IAMDIANWANLD . SWﬂuﬁWLLazﬁéﬂﬁuU%’U
$5,000/0z (All-time high) vy /\] V\p : AAYULSY (Brent >$71)
NAUAIAEIATIANAZ \ JJ/ 25| Sunrundeaniisgenans
fiAnsnanieme e AziUDaNNA
®* Energy

®* Implication

* 59ANYLaLUNNUUSU . HutleSiuansoty

AUULSY (Brent >$71)

~\/
u 4 i ¢ wA k\w M nauwasau (PTTEP,
SuruEBaiisyAEns v \_\m ,

. TOP, BCP) udidu
+Jusonnas | . | "

i ; ! : 3 . i : % ! v o
12:00 16100 12:00 16:00 2:00 16:00 AUNDAUNUNTITHAR
17 Feb 2026 18 Feb 2026 19 Feb 2026 9

Source: ICE Bloomberg @ ﬂ’lﬂa(ﬂm‘wﬂ‘ﬁll
9
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s1ATNdvAM: Safe Haven (ugavavasiv

$5,000

Gold Price / oz

Silver: +2.5% ($79.16)

e SIAMNDVYAGQMAAUIEULKUDS:=OU
d0onendrngy

e Catalysts: AdwIdgvavasiuazdusannav
uas AUALvIaSavAIULdudas:uav Fed

e Analyst View: BNP Paribas, Deutsche
Bank, Goldman Sachs mamsaiuudltu
UUd

A\ NotebookLM



JhnuiAsygaduaztkansaidingy

Today (20 n.w. 69) Next Week
= US GDP 4Q/25: aaravumnid=aaadeg (Aa 3.01%) = 24 n.w.: Donald Trump unav State of the Union
= US PCE Price Index: (lavduwWads:anaantis Fed © 24 n.w.: glasudszmAuwududimw
L Legal: manmansygd aaaundmensud (High = 25 n.w.: Ustyu auv. (aanleulguiadouu 1.25%)

Volatility Event)

£ MotebookLM



Title: ‘'update aHS34-dHsS1U 19 Feb 26’ by Al (Aood's intelligence)
Second Line: 9anlas DAOL Strategy Research

RAQ

Situational Analysis & Investment Impllcatlon
S18VIUDLASO: Hamumsmensmams anmmsmua ADULFEVSE OUH\)?—In

A NotebookLM



Title: ‘update aHSg4-dHs1U 19 Feb 26’ by Al (Aood's intelligence)
vamlas DAOL Strategy Research

2003 (Iragq Invasion)

1
o

,):, Significant

Escalation

Y s
»”

L
y)'),,

2026 (Current Deployment)

Strategic Context:

dnsyd maomluunaans ‘Gunboat Diplomacy’
nsamsnmsadmwauuuonum\)ansmaqs
(Strateglc Coercion)

Force Level:

S:AUATSS=QUASSWNE0NI0IMALA=UIIASO
l.d' ~— ?. .

(keyRgaduavudl 2003

Trigger:
MsSNUIAGBEN DTN EYNMYAU ua:nsusIu
Uswas -ndvludksiu (1Ided3ana1 7,000 s1e)

pemnness la
ﬁﬂhamumsruundm:) almélaoa\msw DA



Title: ‘update akSy4-dKs1u 19 Feb 26’ by Al (Aood's intelligence)
danlasg DAOL Strategy Research

410-15

A
J JetBrains Mono

l

e The Ultimatum: Us:shunsudnsudéuAivna: aksuidnanwsey '10-15 Su’

{umsussadaanav HSOlNUmNaaW§ﬁSUllSD

unfortunate for them."
~* Diplomatic Status: whdaa 'Point of No Return' mvmisna lamatums
snkdoaliosiian
e Warning: uwnsauums[duauomauwalua\)lhaaﬂamahswumatu Tun
G2luv’ Wavanyavmvawswawanlame

e Direct Quote: "We’re either going F get adeal, orit's going to be

A\ NotebookLM



“Classified Strategic Briefing” meets “High-End Financial Consulting”

Title: ‘update aKsSg4-9Ks1U 19 Feb 26’ by Al (Aood’s intelligence)
dannlag DAOL Strategy Research

N

R L L L L4
FEBRUARY 2026 o
SUN | MON | TUE | WED | THU | FRI | SAT
1 2 3 4 5 6 7
8 9 |10 | 11 | 12 | 13 | 14
Danger Zone
15 | 16 | 17 19 | 20
22 24 | 25 | 26 | 27 | 28
28 Q‘Q

* Technical Readiness: NOVNWAKSTY
:AIUWSaUMVINATA (Technical
Readiness) 100% naludulaisn 21
AUATWUS 2569

* The Olympics Factor: ﬂﬂUl?iEJ\)&J\)E!O
DSUTUKALIUDINALN 22 AUATWUS
(kdoWsUaloaulngqrudAsma) §v
WuussnoguldednunsaiSaIGe-
glAsuU

e Strategic Ambiguity: n1ss:auwatu
90s1AA (Full Forces) 9191aSaauasy
yovnawdauiiunAy @vANuAaU
LASOLWONQAUIKSIU

A NotebookLM



| | |
Title: ‘update ansSg4-5Ksiu 19 Fe{b 26’ by AI (Aood’s intelligence)

amlas DAOL Strategy Research |

| | | | | | | | | | |
Asset 1: USS Abraham Lincoln: Us:51n1s(u n:;ﬁlaa*ms“u (Arabian Sea) wSounaviSawu10
Arleigh Burke-class 3 a1 (Mission: iassuilaanldutiakssiulasasy) |

Asset 2: USS Gerald R. Ford: $asuniuwvigalulan ($13 Billion) mavindouwatdng

- - - S ™ ‘. E S S — - ‘d -
wanasistlisua:3udan (Mission: UavAudasivauazvasuaudnnislhutiarunau)
Capabilities: savsSuufutinisaatiiov (Sustail?ed Basis) lulsuanmslhutiwgvauldes

\ |

‘ | ) NoltebookLM



Title: ‘update ansSg4-3Ksiu 19 Feb 26’ by AI (Aood’s intelligence)

_D g DOI I'][OGJ DAOL Stratecdy Research _
|
‘l

Strike Aircraft:

F-35C (Us:o"n's"aussqmné’aoﬁu) & B-2 Spirits (Guasvongiunw Diego Garcia KSo Fairford)

A i

Support & Intel: EA-18G Growler (avasiudlannsaling) & RQ-4 Global Hawks /
E-3 Sentry (s:uutdis=vuazudvidiousign1vonieg)

Log|st|cs Surge wuawiaAaulkokuuyavLigatu C-17 (n31 160 1Reo) o N E
azinsoavuuLiuuIdu KC-46 amunw'(un1msua~oasuou ¢

A\ NotebooklLM



Title: ‘update aHSY4-dHSU 19 Feb 26’ by Al (Aood's intelligence)

vamlas DAOL Strategy Research

* Primary Objective: maglasvaswowugiutownies (Nuclear Infrastructure) iwouaTu
Usyk1 “2auaadiudauansav’ (Intel Blackout)

e Key Targets: Fordow (Isvviutasuaussauzgisition), Natanz, Isfahan (guginalulad
ud1naes)

e Tactics: mslaudmvaimAuuvuAauaua (Limited Air Strikes) uduuugigo

A\ NotebookLM
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Title: ‘update ansSg4-aKsiu 19 Feb 26’ by Al (Aood’s intelligence)
damlag DAOL Strategy Research

* Strategic Decapitation: UfUain1s ‘Gakd152’ Wothavkisyirgoda Ayatollah Khamenei uazuauu IRGC

e The ‘Artesh’ Strategy: mae IRGC iwoTulknavriwundksiu (Artesh) daFulouuswnas

e Probability: aaramianisai (Prediction Markets) tklomaiiamsiasunlavs:uaunisunnsav (Regime

Change) avaiv 48-63%

©

@




Title: ‘'update aKsSy4- 5 KS1U 19 Feb 26’ by Al (Aood's intelligence)
2aM

las DAOL Strategy Research

e The Chokepoint: A 1WIFgvAMSTQ
‘bovuAuIasSyY’ (Strait of Hormuz)

e Impact: lIdumvyudviitunvn:la 25%
voavlan (20 awuuisisa/iu) anaglunudev

e Strategy: 9xsulg35 ‘Economic Hostage’
dutAssgnlanudus:AuniusIAMWaOLIU.

e Analyst View: Adwwusivdakanuavaalaluls
dvAsIu LWaAaNIsSKkgas:vnUaLw LNG Flows

A NotebookLM



€)' Title: 'update anSg4-5Ks1u 19 Feb 26 by Al (Acod's intelligence) ()
vanmlas DAOL Strategy Research

e Anti-Ship Threat: §thdrsuyidondsiauisa ‘DuidaussnntAzoviu’
 Base Defense: ;unwansgy luniosuazvasuauaslus:a:=avuaviluils
e US Countermeasures: Gavs:uu THAAD {usrgdois:lg/mms

Q} 1la:nS:PI8UUAL0D3 MIM-104 Patriot ﬁoqﬁmn @

A\ No



Title: ‘'update aHSg4-dHSU 19 Feb 26’ by Al (Aood's intelligence)
danmlag DAOL Strategy Research

European Gas Prices Spike on Iran Risk

M European gas benchmark ®™Close on 02/16 ---- 31

o L
+9.3%
L\ 34
-33
m
2
=
s
-31
-30
" " YRR LY y " : : L : i -29
’ © o 12:00 @ 16:00 | " 12:00 @ 16:00 ’ " 12:00 = 16:00
17 Feb 2026 18 Feb 2026 19 Feb 2026
Source: ICE Bloomberg @

* Gas Crisis: st mMAgsssuydluglsy (Dutch front-month futures) wotu 9.3%
* Vulnerability: pavdrsaviyuavglsuaglus:audinaund (Unusually low levels) ueuzngoikaayovgqruid
* Supply Shock: AxWIdBVDINMISYIALAAU LNG NADLUUADWILULEDVUAUSDSUY W ——



Title: ‘update ansSg4-9Ks1u 19 Feb 26’ by Al (Aood’s intelligence)
vanilag DAOL Strategy Research

N

N

N

= | Y, | s | | » |
* Oil Markets: sﬂmﬁ'muau Brent negszau $71 @au1stsa (Panic Buying)

® \War Premium: ﬂmﬂ*mmsu Price-in m'\mam ‘War Premium Tail Risk’
® Sentiment;: unaawwamwunszmwmwLamwaamwaﬂman ﬂUﬂ’J']SJ‘VI’NVI’NﬂﬂS‘VIGI
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 Title: 'update aHS94-3K$1u 19 Feb 26’ by Al (Aood's intelligence)_

o

:')'Or‘l’ﬂaﬂ’ DAOL Strategy Research
N (I S | R I 5

Sector Winners (nduilaus:lousi)

L]

ay

_

__Energy (Wavvu) | | Defense (Uavfiuus:inf) Safe Havens
Brent/WTI, USO Fund Karman, Kratos, Redwire Gold, USD, Bonds

A NotebookLM



| | | | | | | |
Title: ‘update aHSYY-DHSU 19 Feb 26’ by Al (Aood's intelligence)

~ vamlas DAOL Strategy R_esealrch e
| | | | | | |

Sector Losers (nduntdeus:Toui)

| | |
'Airlines & Logistics @ | Consumer & Manufacturing
Jet Fuel Costs Surge

B e el i T J
Recommendation: HanLdgv HSD aaulkuNMsavnu (Underweight) us:e:au

| | | ‘ A NotebookLM




| | | | | |

Title: ‘update aHSg4-dHSU 19 Feb 26’ by Al (Aood's intelligence)

- 50ﬁ110? DAOL Strategy Research
| | ]

Mission Summary
fffff | | \

" Uoviiunouidew (Hedgmg) mﬂamumsmaowa
| || | (I

'Use Optlons wmsnnhs Call Options uaoumuau

Brent lwalnomlsuaoau | ‘ 1 \

QR

| i i | | | |
Cash 1S ng lWUHOHDUﬂ'\SﬂDF\SD\)l\)UHOlla naom

LWWosdvHI:Botlioaaatiia Panic Sell
| |

Closing Thought: aHsg4 MavsavvHI:IUagus:10gulaniHulua:dusonnaiv

’ 3 A NotebookLM



Trump'’s Options If Supreme Court

Says His Tariffs Are lllegal 20 Feb 26
by Al (Aood’s intelligence)

varlas DAOL Strategy Research



NS
N

undasunuSKs:
A100duMaavaaua:AINLdevsaulnuy

Ao

Pl [
Aaaauvavma wans:nuaaaalq nmsaoulduovnsud | AdWLUUDUIWEVKTVIGY)
(The Verdict) (Market Blast Radius) | (Trump’s Countermove) (The Certainty)

AagLdaansyd Aav
wo1seunAGMSIBANKIY
|IEEPA yavUs=shunsuansud
nSuUluMSBUMBLIE
KIAFadadud ‘WnannKue’
Qa10D=WUWIUDENVKUA

aarawusuasa:lasuwa
AS:NUKUNNJODINAISTI0QA

s19land1 1.7 uauaiuaaaas

quw:ﬁnamﬁuammaus“u
lIOUDNBIASID

msamanmua WuIwegv
ovdAs1d nSuliinvidan
ANKUIEMSADN 5 auu la:
nagns ‘License’ Wothma
NAULNE3NASY

ATUWURWDU (Vglatility)
yaVaA0R: WoauuudINAIS
Waguruvavuloue

A) NotebookLM



DQBUIUALTQLED:
91U MuAAnKUIY IEEPA

20 MUGEWA 21 22 405 2O

[~
Us:launivankuie : 20 Feb . ; Feb :
Amaawladaduuanin H_J
nsuUlgauinuvauwa _ g .
lumsdwonakue IEEPA Jufnsn 20 oun 24-25
U 1977 wofmkuame nAuAIWUS 2026: nuMwus 2026:
FAANASLLUU JUWDISEUIAD AIaMSEUNISILAAY
'Reciprocal' uaaalu ANUIKUIWULGL

anulvuuuau: Adaduaidaanurlanui
KSo9198alvalUdnKkareqau

A\ NotebookLM



wans:nudaviiusﬁns; s1ola
1.7 uauawuadaarsnmelu

At Least $133 Billion in Tariffs at Stake
Import duties by region, fiscal years 2025-26 Bond Market Alert

[ IEEPA - China, allgoods [ IEEPA - Brazil, all goods

[J IEEPA - Mexico, all goods IEEPA - India, all goods Y1 Tce: g~ ”
[ IEEPA - Canada, all goods [ IEEPA - Japan, all goods % WUSUCISSQU'IEIS-.U-.U?D (Long dated
[l IEEPA - Reciprocal all countries, all goods Treasuries) UANULEYLAVAQ

e The Revenue Hole: Kknnmignenian
s1glauavsgakelununs:kiw 1.3 -
1.7 uauauaaaais (Joya au Sufns)

e Supply Shock: ns:nsoVNSAALAKSTY

FY2026

FY2025

(Treasury Department) 5110uGiovisv
Total - - ° -
99AUTIYWUSUOASYIUDUUIAIWDLQLUY
0 20 40 60 80 100 $120B druav dvwanadulk Bond Yields
S : U.S. Cust d Border Protecti c11 =
Note: Data updated a5 of December 14, 2026 Bloomberg Usuadgouu



WanstNUAda1aKULLAzALDU:
LUSVUIAS:Y-dULLAANNLFYVS:8:81D

N _ A _

0

naraku (Equities) Abuadaals (USD Dilemma) Policy Risk
wéauusSud iU (Rally) anns Jpasenuavaibumamsaildenn Kinmadaauwvonsul
Jaaaanusvnaduaiusigla naa anﬁmwmwlﬁaﬁuluamﬁu
(Earnings overhang) lag » Bull Case: uudliutAsygaAsaiu UIVAKSTY Llazui1ANULEYD
lawn:nduraveanno:la KyuAOU awulsuvignaumn
dszlsguonmsaamuwoms e Bear Case: (butwWaaaav Uayav

Fed acqanlig nadumidu

A NotebookLM



uwua‘lsa\)a\)amau wWagu ‘mié’ Wu
‘Tuousyrluauaa’ (Licenses)

Tariff (n0)

5~ B

License (luauay1a)

 The Loophole: nsSuUs:ylumsaumuai
Au New York Times Jwniansiumsoan
‘luauayrr’ (License)

e NAYNSMLANKUIY: NRKUY IEEPA sty
Usss1unsudaiuisanduAumMSiIuInIU
'fdv, Tuauaa Hsaauq

e LUYMVUAUE: KamadvkuAume nsul
911 aevIUIEIBIAU ‘Asssutlisulvauana’
(Licensing fees) unutWaAvuiasnsAaAu
mvasAD

A\ NotebookLM



AaALUAYNIVANKUIY: 5 nvladnkin IEEPA gns:vu

Section

(b‘aumsn

Section 232

Reason for imposing tariffs
(isqualumsriikuoma)

Threat to national security
(MeAnmudonudunvudOId)

Investigation required?
(dnUudovaouddu
Ksalu?)

Yes, by Commerce
Department
(14, Taons:nsoowiog)

Limit on duration of action Liniton tariff rate

(vag?.:‘ﬁolf,:,?;;)m (Uadnadasimi)
None None
(10) (t0)

Injury to domestic industry

Yes, by International
Trade Commission

50% increase.

FauFyears. Mdy ba Phasedown required

extended to a maximum

nviaan: nSuUi
nnhulaash\)ﬁaa 5
avuWwalgmKua
mlusvuuudioeg

A os51da: Taemlu
mviEanikalito
nawIAnd
IEEPA nolutSov
Uov ‘stgza’ uas
iwouaasime’

Section 201 EJnS::):#SerUaaqoanunssumalu (@, logAunssusMs  of eight years. e(alfv%irﬁ%ng g;aé.o o
MISASTAITOUSEINA) (4 U 01ouenoldgoga 8 U) MUAGUKINNKOVD)
Discrimination against US
businesses or violation of US Yes, by US Trade z:tugn)ée:(; svbi':‘t[.az : :

Section 301 rights under trade agreements Representative Fo e ey None
(msidanUpuaciossnoarnsg (d, TaegjunumsAuov 21 sveusalatelibie (lun)
kSomsa:1iaansuovansgy ne ansgM) $1Raavao)

{ddoanaomonisAn) ere
150 days. Can be extended
: International payments problem No with Congressional approval. o
Section122 (OrykIMSE1SzI0US=KIOUSEINA) (Tutd) (150 3u awwnsnugne gfoa L
msoyutuovsgan)
Discrimination against US No Nane
: = a1AA 0,
Section 338 commerce (mstd@anUplddonis (W) (10) 50%

WILiv6uavansgy)

A\ NotebookLM



Section 232: MW AUUUAYUKLBIE
(National Security)

e 31U (Power): td1WaAcUALUMSUEIRANAI
ANUUUAYTRLHNE TUTIWaUSaSIME

e Waulu (Constraint): GovWiunsaauadulas
As:nsoVWelse (Commerce Department) (G1oan
asuwanmglu 270 Su

e Us:3amisls: nSulinelsiul 2018 dwsSuikan
(Steel) uazoauilau lagiAiums 50% uassagud
{ul 2019

e amu:U9alu: UnmsasuadunlamuBrargsioms
(Open investigations) Rahusathunlgdaldnun

A) NotebookLM



Ls

Section 301: m1saaulanivaisainluwWusssuy
(Unfair Trade)

Whkwie: aouldus:inAnduiasmsiaiu
N1SAN KSPa:liadn5uavansyd (16u
nswagaunivdayaya)

31u1? (Power): [UDwwaudaSINE
as:uduns: dildumslaog USTR (Wunu
AMsSAansSgy) GovidnsKkiSauazluasSuwy
AJIUAQLKUANSISEU:

stg:12a1: MBio1g 4 U Buuda:in1ssov
valKughanan

e ASEUFANYI: dVASIUNISAIAUDU (China
Trade War) uaznislaasu Brazil {ut 2025

A\ NotebookLM



Section 201: vhasmsuadavan
amunassumelu (Safeguards)

Section (muais)

urasstnualavmsaiulanmelu (hntieasraints)

e go91Aa (Limits):

o wouly: HiamstinnwuiunaliinaANUIEgKISIUSVAIRNAOTUAKSTH

o davwiumslaasulas ITC (180 Ju) wazGavidnsmuUsIWISE

o wwarumeluiau 50% sndasiau
o 21guasms: ;5udu 4 U yeneldavaa 8 U (Govaas:auavkaviulu 1 U)
o Uss3anmisls: unolvaisisad uazinsavsnr (2018)

A) NotebookLM



Section 122: masmsuadeyrkiganissis:iou

(Balance of Payments)

e 9atau: [Udavsamsaauddu auisauvAu
slanunmninaleykigamsiris:iduyiaqa
SULLSV KSDQPaa1sdUARETUYdALY

o UoNNadIAY:

o IWaUMUEgLda 15%

o stgzRAVAUIEIWEYL 150 Ju (Govud
auUtanAdLIASaKINALAISCDUIU
A310u)

e Usz3a: [Uinegnlsunau (MamsAIS:kIM
UszinAtpgs:ynsSulaasisuiasidunu
IEEPA Kindavmsuau1aqanisn)

A\ NotebookLM



Section 338: nKu1ggn Smoot-Hawley (1930)

31U12: Uszsunsuddonsianuikiawuin
UszinAAAIUAsIaanUfua
(Discriminatory behavior) cadum
dKSTY

A>WSIaLSI: ludavidnisaauadu
lagrkudgvusy

L

uadnAQ: waruMEavaa 50%
AWLEYL: Wungkuamuanlulng
anlguinau MsthilgaInIngeynIswov
SOLNMLANKUNY LlazgndadIuIINN

(auiBaamWuNusysinglduaikenian
urashtlutdaudunay 2025)
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wWssaulnaunagns: A>wisalunisuvAuls
(Speed of Implementation)

Execution Speed

=:'—>

tslanun (Immediate Action) aavsanisaauadu
e Section 122 (Investigation Required)
e Section 338 e Section 201 (180 days)
 License Loophole e Section 232 (270 days)

e Section 301 (Public Hearings)

A\ NotebookLM



WSgulngunagns: drurdlunisiikuaaasimi (Tariff Power)

Maximum Tariff Rate

Unlimited Unlimited
(luorAawau) (lusrAawau)

100%

75%

50% Cap 50% Increase Cap

50%

25% 15% Cap

0%

Section 232 Section 301 Section 338 Section 201 Section 122
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undsu: gaukvaIuAuxduUnNIvulauie (Policy Volatility)

Ufnse15IAs1d
(Knee-jerk Reaction):
qamammgus‘uzha@
AQauAMAIWeVS:g:du

avaswnnkuie (Legal
Warfare): mMilguu1d0:assKl
‘nalndu’ (Other mechanisms)
WaUuMEnauuls Goostla o
Usstunmvnnkuielkuy

ATLULUN: UNavNuAavLaSyL
(Can of worms)

SuidanuaxuWundu (Volatility)
Na:goyuagvLUUDU
[u>mav:aaduagvls
awdavaiuulouie (Policy
Risk) Asussnamulku
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Portfolio Performance

Portfolio Advisory 18-19 Feb 26

Weight | saAUndurniou

Cash 10%

ADVANC 10% 390.00 #h 0.26%
ADVANC 10% 390.00 #h 0.26%
BDMS 10% 22.30 2.76%
TRUE 10% 13.70 = 0.00%
ITC 10% 1750 s -1.69%
CPALL 10% 54.50 ifh 4.31%
KTB 10% 3275  -011%
com7 10% 25.00 Wy -1.10%
SIRI 10% 1.57 fx 2.50%

SET100 1.81%

SET

SETS0

SSET

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

-30.00%

-40.00%

.

Jul-21
Sep-21

——Portfolio Total Performance

Nov-21

Jan-22
Mar-22
May-22

Jul-22

DAOLSEC

Portfolio Advisory Return (%Total)

--- SET100 Total Return Remark : include commission 0.10% and other fees 0.007% VAT

-4.58%
)
"\."""‘-v'\\\yv
W 'L [) i
J¥¢id’“ﬁ‘\
v \ .
Yiaa
AAVIPVIR ",
\ [
i 2ot gl
) PYA
r 3.24%
W
N N MmN o NN S T S T T DWW WO
g g g qgq g g g g g g
QO > € = > = @ > £ = > = 0 > € = > = 06 > c
o 0 @8 & ® 2 o 0 &8 & ®m 2 © 0 8 & © 2 O O ®
w .z = = s w z = = s w .z = 2 s w .z =



nagnsnisavnu: Profit Taking & Defensive

aqQwasaulvadu

noIvudasondUBQIDU

Rationale (Why?)

* AXIFBVAVASIVEKSTH-DKSIU 919U:NTU
IV3UKEQ

. quTuuuuauua\)mcnoaumagmaKsm
ISovM G

Action Plan (What to do?)
. erhmlsKuAuSuUGTULISY (Sell into

strength)
KyUIduINdKunau Defensive la:Kuduwagv
(D|V|dend Plays)

e Kan|a9\)msnansa\>n:)1maa\)a\)znuaUmK

A\ NotebookLM



ﬁuuuzﬁﬂuwa%m (Recommended Portfolio)

CASH
(20%) Portfolio Update: 1i1vu ITC

ADVANC*
CPALL ‘
(10%)

(20%) 29NAINNNDIH

Stock (nannswd)  Weight (fndau)

) ADVANC* (20%)
B(?('J\f'yf‘) BDMS* (10%)
KTB 10%

TRUE*
(10%) ' (10%)
‘ - COM7* (10:4,)
. (10%) SIRI (10%)
(10%)
(10%)

100%

(10%) COM7* TRUE* 10%
(10%) CPALL 10%

A\ NotebookLM



JUUBINaNALA (Technical Watch)

EGCO

Electricity Generating PCL (EGCO)

140.00
135.00
130.00
¢ 125.50

115.00

110.00

AARIUANYYIUNNINATA NUISU-IIUIAIU
s:H9193u (Intraday Signals)

PLUS

Royal Plus PCL (PLUS)

RAARIUANYTYIUNWINATA NIUISU-IIUIAU
Sth9193u (Intraday Signals)

A NotebookLM



DAOLSEC

20 February 2026 # 033

TECHNICAL VIEW

SET : funugvdnualiuvinuntnmne

nnoJs:0ns:Iulunisusuzu

S50H26

nuolliv ; Suidnsvavlusio
I1F9:A0IETUWIULANTU

lubaniu: : 1Um Long ¥098i0
amu: Long : Un nannam 980

123.50-125.00 1.60-1.65 TRt

Y o

[[§le]a1¥] - lluoMu uosu

128. 00-—1 30. 00 f 1 78-»1 94 986, 980, 975

[¥eTae)

Cut Loss e Cut Loss

< 122.00

997 1003 1007

a Kemasurat (Reg. no. 060110)

Disclaimer: ur}alnmjnauuﬁamm\rulm gusdnnannswe anle (US II"IF‘III"IEJ] 91R (UnBU) USME‘IUS a.mlwam IAUDIAIWEIWSUNSINS nImquvauath naumsmmaula\ra.lunaanu
rald Imﬁmm\ruuuwuvﬂuvad\rauammltlmluumammsmtsuaumanalm lias mmummmmmuauhsaumlmsahsa\munannswunmam&lm muuusunnannswu a1l (Us: II"IF‘III"IEJ)
910R {unwu) ?Iusuumuaumamﬂmaumulmq nmmrua'mmshsunamsq Hadudmninuasdla:nwaau la: \-alnunaanulumawu?wmsnnam.lsaunaunaumsmmauha.mu

NY LIMITED daol.th DAOL Channel @daclsec




$ﬁ CASH BALANCE

20 February 2026

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyadun 13-19 n.w. 69

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

3.1 Week-Tumover > 40%

DAOLSEC

nanndwgnogudnys Cash Balance

*DELTAO1P2605A 16 N.W. 69- 20 n.w. 69

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 (€5) Wiww.daol.coth (F) dac




DAOLSEC

DAOL Daily Summary (20 Feb 26)

NEWS FlaSh e —

' (+) MAGURO (Go/101 33.00 u1n) In8uuidn "Ippe Koppe" ¥10Inuns=nsaaoncguu .. U

Cle

un31AS1:KUJ298WUFUdU

vvvv




4Q25 Results Summary DAOL SEC

20 February 2026

Net profit (Bt mn) EPS Target

Results highlight
Actual BB cons Revision (Bt)

+ Above consensus

24.00 Buy Alsvihaddguaalui annn1sisesusouaIn backlog uazeulni

BEK 11 s hone (no change) (maintained) syuéy GPM AfNI1A16

- Below consensus

o v as a o o v 5 .
110 4.50 Hold fitlhfsnaduannuvuduayudEviolfusiazaduleliuin s

- _Q0
P (core 123) 181 29E 0% (5.00) (maintained) sunuiadagIiy

In line with consensus

Alsaaudienuaiaansiaanaadsdsudiag ag1vlsAcuuul Ty

NER = 230 25E: +3% 20 e 5991879 2026E aaaBuiludy deazanuunanisaitiiuaiudous
(core 237) (4.70) (maintained)
2Q26E
f1lsuzaadiqge QoQ muAInANEIaananaILATIAIRaALRITY,
443 11.00 HOld v o u“ v =3 = w I ' ' "
GFPT 474 none . wurMiudilxdsvimeauadiuannlamanivasihuduauzsaaia
(core 494) (No change) (maintained) _ : -
svaan'ln
15.50 Hold firlsanas YoY anuseldinadd annssaatadasinsnanisinees ue
SAT 197 205 none : GPM fladidlu anamsudmissiunulailssdndan, dssnaanaduilu

(hoichange) || (maintained) wagy 1.20 uin/vu daiilu dividend yield 512 7.5%

Results Announcement
20-Feb  CPAXT, CBG, TCAP
23-Feb CPN, ONEE, STECON, SUN
24-Feb  AAV, ERW, CENTEL, HMPRO, QH, SPALI, TTW




Feedback from Meetings DAOL SEC

20 February 2026

& EPS Target (Bt)
ompan
RRY revision | New(prev)

1l 2026E Wulnaldaaisnaie Taatawizasia Ambient
ar =3 = = o
NnAsUsusIAzNadY g SGRA/Sale AgizuanAINAY

14-00 Bu - 1 o Gr ' I ' ' =l
TU Neutral none : y transformation vnvauLasadu ueayluadldivinnauil 2024
(No change) (maintained) 4 - . o ey :
LHavanncaInIsasnaansnIsaaIauayia ldang tariffs aan
g5 Frozen e
autihs a6l 2026E 10 +8-10% YoY gunisianai +7%
230 Buy uaitih GPM 18-20% asnitsiaian 21% eadensna
TFM Neutral none : S NSV IULLINISARIAG ALY s Tseoulniluy
(No change) (maintained) ° 3 e A
tannas waInusuA local partner 1aaasilains
saasidgaundunaannil
v [ S - | -y o =
widsziauntigadidarnanalg wananattuldeunsn
aamsaiianisatiiuoudsasldnafiludr aaguain
3.00 Hold S 2 TEIEES i o
BTS Neutral none fadgunuaytdasuayaldanaain Visionary Park uausi

(No change) (maintained) . . = S : :
HufuLAUgsAATTAZENHVNILIUSSAAVUSILAT IASIAS Y

&
Wusu



RESULTS CALENDAR

(As of 19 February 2026)

AAl, BBIK, GFPT,
NER, PTT, SAT, CPAXT, CBG
TCAP

BEM, CPALL,
AAV, ERW, AURA, BANPU, CK,
CPN, ONEE, MAGURO, NEO, CRC, IVL, KLINIQ,
CENTEL, HMPRO, LPN, MASTER,
STECON, SUN OSP, PTG, SAPPE, SIRI, SNNP
QH, SPALI, TTW PRM, SHR
SAV, SUWD

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © 1538 @ www.daol.coth (F) deolth (@) DAOLChannel (@) @daolsec
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DAOLSEC

ALATEUNANIVIAISLITAY AU
HLATWNANITNUNAUY BAVLANASLIaYIL A

Strategy Research



InuTaunasiaanmny — N1sINAISTUIA W.A. 2569 DAOL SEC

Dec 27-31, 2025 ﬂ
Dec 12, 2025 - Dec 28-31, 2025 5

1
Early Jun, 2026 Delay!

Apr 9, 2026 Early May, 2026

Dec 15, 2025 M Feb 1, 2026 M

Mid Apr, 2026 Early Jun, 2026

Early Jul, 2026 Delay!

nisivaUs:guanid

nazidanus:=saudana

Feb 8, 2026 M

Early May, 2026 Delay!

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



WIS §F. HINTIYNIIA , ,
[ — 26 aEeie o https://www.thaipbs.or.th/electionegresult/upda

te/seats-summary

1 pilalny 174 19 193

2 Uiz 87 31 118 .z . 4L,

3 falng cq 16 4 mﬂmm@faﬂm 2569 ANUIUNIIAIEA

4 A8599y 56 5 58 N@ﬂ’]ﬁ‘L@’ﬂﬂﬁNZﬁN’W‘ﬂﬂ@ﬂ’]NLL‘V]uﬁ"]‘trg? (44.) W.A. 2569 dilinmFeaatngd
5  dszmddad 10 12 22 LAASANUIUNTIILEAZ NI TA VNSV‘I_I‘]_IL?J[?]LL@J]_IEU‘I]T’M%@
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15 46l 0 1 1
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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
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Fund Flow
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Flow 5815 RlKani-oon 6 nalnnaniose DAOL SEC

20 Feb 26

'm Save as Copy W Save as Template
MTD

China 31DEC2025 : 1 +31,524.0 +24,291.8 +120,517.0 +120,517.0

India 17FEB2026  +178.5 | +154.9: +1,449.1 -1,811.2 -1,811.2  -9,165.5 -1,457.5
Indonesia 18FEB2026 +2291 +854p -308.1 -896.8  -8968  -1,379.4 -571.0
Japan 13FEB2026 : +9.326.81 +12,781.8 +31,637.5 +31,637.4 +78,298.2 +103,572.6
Malaysia 19FEB2026 +33.1§ -36.5: +63.4 +355.6  +355.6  -4,079.9  -6,039.8
Philippines 19FEB2026 1.7l +48y  +50.2 +275.8  +275.8 -457.6 +305.1
S. Korea 19FEB2026 -59.0: -59.00 -5340.6 -4,897.5 -4,897.6  -7,888.3  -1,165.0
Sri Lanka 19FEB2026 +.1) -1.2: 269 -48.9 -48.9 -149.6 -100.2
Taiwan 13FEB2026  +1,832.4 | +6,467.3) +3,161.8 +4,970.9 +4,970.9 -421.9 +23,469.6
Thailand 19FEB2026 +156.2: +332.91 +1,677.4 +1,817.8 +1,818.0  -1,241.8 +2,016.1
Vietnam 13FEB2026 +53y +1144)  -1207 3321 3321 -4,605.1 -898.4

ﬁ---,

Remark : f101av Net position vogunasnusawus:Ine u 6 mainruioBsy Us:nounoy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia




Net Position (Equity) 6 mainruIoIBe DAOL SEC

6000

3,865

4000

2,842

2000

(2000)

(4000)

Daily Net Flow ; Mil.USD

(6000)

(8000)

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
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Foreign Net Position in Thai

Market

DAOLSEC

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0
-2,000
-4,000

10,000
8,000
6,000
4,000
2,000

0

-2,000

-4,000

-6,000

O
&E L EE L E L
T YN

Foeign Net Position in Thai Equity (Million THB)

16,535

10,518
4[1522 050 4,792
|

-1,417

Foeign Net Position in Thai Bond (Million THB)

8,7738,773

4,664
3,1293,129
2,110
- . |

fﬁ .-|'>'J nl':o .{9 ~o ,{o © q/fo (<
5

Bloomberg

Net Position Accumulate monthly 16-Feb-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 -152,754 214,094 78,351
2023 -192,490 91,301 39,368 -196,826
2024 -147,940 50,374 -33,726 16,661
2025 -107,059 -37,993 63,102 85,442
Jul'25 16,142 4,900 -326 6,241
Aug'25 -21,737 3,851 -3,870 -29,977
Sep '25 -11,949 2,684 6,870 -46,285
Oct'25 -4,388 -13,197 23,762 52,439
Nov '25 -12,488 -9,176 17,379 5,243
Dec '25 6,053 -9,790 -7,596 -7,644
Jan '26 4,355 -29,581 50,007 68,584
Feb '26 42,032 -695 23,822 -15,854
2026 46,387 -30,276 73,830 52,730



Net Buy/Sell Unainumaus:in DAOL SEC

AufyaAnisiionsedveslinavnuAtaus:INAIW/an UINHgA

13-Feb-26 : (USguingudunau) sousoulng DAOL Strategy
AURD % Msfioguiiu AUND % Msfioanay

. yaAluavnu * . yaAluavnu *

Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
PTTEP 0.17% 915 TTB -1.08% -2,071
BBL 0.15% 471 BDMS -0.14% -477
ADVANC 0.04% 465 AOT -0.04% -327
BANPU 0.39% 225 BH -0.18% -269
CPALL 0.05% 219 KBANK -0.05% -233
GULF 0.02% 175 BCP -0.32% -158
KTB 0.03% 128 BCPG -0.39% -97
CPN 0.04% 113 GPSC -0.06% -73
LH 0.20% 106 CPF -0.03% -53
COoM7 0.08% 46 OR -0.03% -51

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UnavnuAIIUS:INA DAOLSEC

WEEK MONTHtoDATE

[V | 1 — - 1 — - v 1 - — 1 — . |
nungan'lmsnensewaaunamumads:mnlwu/aﬂ U'lﬂni-!ﬂ rgunu,ammsnanseweaunamumads:mﬁ|wu/an U’lﬂni'!ﬂ
13-Feb-26 : (USsuingunualnirnou) sousoulngy DAOL Strategy 13-Feb-26 : (USsuingunudugnamgvavinaunau) sousoulng DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
[ 13-Feb-26 Il [ I
= . I = . yaAliuadnu * I yaAiuadnu *
. Janinwuavnu . Janinwuavnu = © 1 = ° '
Wu/an - » | Wu/an - ) I an Wu/an (Euuin) | i Wu/an (Euuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
ADVANC 0.17% 1,977 I svI ~19.36% -3,063 ] APVANC 0.31% 3,605 I SCB ~1.05% 5,004 g
o) - -
BH 110% 1,647 i — 1 04% 1,904 | PTTEP 0.46% 2,476 | KBANK 0.94% 4,386 i
0, - 0, -
PTTEP 0.30% 1615 g KBANK -0.40% 1,867 | TOP 1.88% 2,166 I Svi 19.36% 3,063
BH 1.17% 1,751 TRUE -0.53% -2,455
CPALL 0.29% 1,273 I SCB -0.17% 810 I ’ i 455
0, - 0, -
BBL 0.39% 1,204 I HMPRO 0.81% a4 || GULF 0.16% 1,402 I TTB 1.01% 1,936 ||
PTT 0.11% 1,114 HMPRO -1.26% -1,157
GULF 0.13% 1,139 DELTA -0.02% 547 1 ' 157
) I ) | COM7 1.20% 696 I AOT 0.08% 654 |
o, _ o _ . 0 =U. (o] -
o oo ~ | Tmsco nee > | wminT 0.43% 639 I TISCO -0.52% -467 ||
0, - 0, -
AOT 0.07% 572 | cFF 0.14% 247 I sows o s | o e -
KTB 0.12% 512 | sawap -0.37% -174 i SO | TR ) i
CPN 0.19% 539 BBL -0.13% -408
MINT 0.33% 491 |l Bcre -0.57% -141 i 0
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUK : YaAITUAINUARITL/an AUSNILNIUSURURIUAUNUAY lmUTBSﬂmﬂﬂmam |Wo|ﬂsuumuu Eulzsuamnamaavsuq)

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

Bloomberg

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
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|| k4

unavnumus:inFisaut vaisurauia AuU 2023 unudaguu DAOLSEC

3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
| (200,000 >
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O 1400 - - e00000 2
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~ 1300 - o
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1200 5
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1100 - =]
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1000 - “ - >
2023- Dec 25 : Net Sell 4.7 ndguanuuin
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th




DAOL SEC

Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/

unit :

-200,000

-400,000

-600,000

-800,000

-1,000,000

-1,200,000
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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
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Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Feb JN GDP Annualized SA QoQ 4QP 1.65% -2.30%
16-Feb TH GDPYoY 4Q 1.23% 1.20%
17-Feb us Empire Manufacturing Feb 8.4 7.7
18-Feb JN Exports YoY Jan 11.35% 5.10%
18-Feb us Housing Starts MoM Dec 5.99% -
18-Feb us Building Permits MoM Dec P 0.52% -
18-Feb us Manufacturing (SIC) Production Jan - 0.20%
19-Feb us FOMC Meeting Minutes 28-Jan - -
19-Feb us Advance Goods Trade Balance Dec -$83.68b -
19-Feb us Initial Jobless Claims 14-A.N - 227k
19-Feb EC Consumer Confidence Feb P - -12.4
19-Feb us Pending Home Sales MoM Jan 2.17% -9.30%
20-Feb us PCE Price Index MoM Dec 0.31% 0.20%
20-Feb us PCE Price Index YoY Dec 2.85% 2.80%
20-Feb us Core PCE Price Index MoM Dec 0.33% 0.20%
20-Feb us Core PCE Price Index YoY Dec 0.0292 2.80%
20-Feb us GDP Annualized QoQ 4QA 3.01% 4.40%
20-Feb us S&P Global US Manufacturing PMI Feb P - 52.4
20-Feb us New Home Sales MoM Dec 0.10% -
20-Feb us U. of Mich. Sentiment Feb F 56.3 57.3
20-Feb Us Building Permits MoM Dec F -- --
24-Feb CH 1-Year Loan Prime Rate 24-Feb 3.00% 3.00%
25-Feb TH BoT Benchmark Interest Rate 25-Feb - 1.25%
25-Feb EC CPlYoY Jan F - 1.70%
25-Feb EC CPl MoM Jan F - -0.50%
25-Feb EC CPI Core YoY Jan F - 2.20%
25-Feb TH Car Sales Jan - 75,121.0
26-Feb EC Consumer Confidence Feb F - -
26-Feb us Initial Jobless Claims 21-Feb = -
26-Feb TH Customs Exports YoY Jan - 16.80%
27-Feb TH BoP Current Account Balance Jan - $3100m
27-Feb TH BoP Overall Balance Jan -- $3694m
27-Feb TH Mfg Production Index ISIC NSA YoY Jan -- 2.52%
27-Feb us PPl Final Demand MoM Jan 0.26% 0.50%
27-Feb us PPl Ex Food and Energy MoM Jan 0.22% 0.70%
27-Feb us PPl Final Demand YoY Jan - 3.00%
27-Feb us PPI Ex Food and Energy YoY Jan - 3.30%
27-Feb us Construction Spending MoM Dec -- --

DAOLSEC
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EPS (N1lsmann) vouds:inAlu Asean
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Source : Bloomberg
(19-Mar-25)
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Shipping Index and Stock Performance 12-Feb-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)

12-Feb-26 1,958.00 0.0% 1,958.00 0.0% 1,903.80 1.7% 1,489.00 0.0% 4.48 3.7% 6.60 3.1% 28.50 0.9%
11-Feb-26 1,958.00 4.0% 1,958.00 4.0% 1,871.49 0.0% 1,489.00 0.0% 4.32 0.0% 6.40 -0.8% 28.25 0.0%
10-Feb-26 1,882.00 -0.7% 1,882.00 -0.7% 1,871.49 0.6% 1,489.00 -0.1% 4.32 0.5% 6.45 1.6% 28.25 0.9%
9-Feb-26 1,895.00 -1.5% 1,895.00 -1.5% 1,860.94 -0.6% 1,491.00 0.0% 4.30 2.4% 6.35 1.6% 28.00 2.8%
6-Feb-26 1,923.00 -0.7% 1,923.00 -0.7% 1,872.94 0.8% 1,491.00 0.0% 4.20 -1.4% 6.25 0.0% 27.25 -0.9%
5-Feb-26 1,936.00 -1.0% 1,936.00 -1.0% 1,857.49 -2.0% 1,491.00 0.0% 4.26 0.0% 6.25 -0.8% 27.50 0.9%
4-Feb-26 1,955.00 -3.6% 1,955.00 -3.6% 1,895.00 1.0% 1,491.00 0.0% 4.26 0.0% 6.30 -0.8% 27.25 -0.9%
3-Feb-26 2,028.00 -4.5% 2,028.00 -4.5% 1,876.63 1.9% 1,491.00 0.0% 4.26 1.9% 6.35 -0.8% 27.50 0.0%
2-Feb-26 2,124.00 -1.1% 2,124.00 -1.1% 1,840.90 0.9% 1,491.00 0.0% 4.18 -0.9% 6.40 0.8% 27.50 0.0%
30-Jan-26 2,148.00 7.3% 2,148.00 7.3% 1,823.80 -0.2% 1,491.00 0.0% 4.22 -0.5% 6.35 0.0% 27.50 -0.9%
29-Jan-26 2,002.00 2,002.00 1,826.71 1,491.00 4.24 6.35 27.75

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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QE : Fed & ECB

FED ; Million USD

Fed & ECB : Assets Purchase (QE Program)

DAOLSEC

10,000,000 - _ 5,600,000
6,574,516
9,000,000 - | 5,100,000
8,000,000 -
. 4,600,000
7,000,000 -
6,000,000 - | 4,100,000
5,000,000 - | 3,600,000
4,000,000 - 3,701,793 . 3,100,000
3,000,000 -
. 2,600,000
2,000,000 -
11000000 - | 2,100,000
0 1,600,000
4-U.n.-17 4-J.n.-18 4-J.n.-19 4-U.n.-20 4-y.n.-21 4-U.n.-22 4-U.n.-23 4-U.n.-24 4-U.n.-25 4-J.n.-26

Bloomberg

—FED Reserve Balance Wednesday Close

—ECB Balance Sheet (Million Euro)

; Million EUR

ECB




700,000.00 - 80,000,000
DAOL SEC

70,000,000

500,000.00

400,000.00 60,000,000 — - — = p (1,893.00) 23/7/2025 6,609,887.0
300,000.00 MNIIAVNISEOaUNSWYVON (15,606.00) 30/7/2025  6,594,281.0
200,000.00 >0,00q,q00 _ ) (1,059.00) 6/8/2025  6,593,222.0
158 80b D oo Fed (QE) s19dUnr 2,672.00 13/8/2025  6,595,894.0
(25,097.00) 20/8/2025  6,570,797.0
H1b3 0B ) o 30,000,000 (15,191.00) 27/8/2025 6,555,606.0
443 (1,402.00) 3/9/2025  6,554,204.0
D 0 e s st s oo es s, (0 ey | 000000 4,073.00 10/9/2025  6,558,277.0
m NN gs885858885588 2,380.00 17/9/2025  6,560,657.0
R sl TN IDNSIDSIDS 25.00 24/9/2025  6,560,682.0
f-"l-. gg 5 g oc:; WP EIJLHFT S § S § (21,857.00) 1/10/2025 6,538,825.0
4,615.00 8/10/2025 6,543,440.0
i FED Reserve Balance Wednesday Close 5,462.00 15/10/2025 6,548,902.0
—— Bloomberg United States Exchange Market Capitalization USD Eg’ggggg; ;Sﬁggg;g g’ggé’;ggg
e L N . . 2 (13,265.00) 5/11/2025  6,525,528.0
N I F R R E T R 7,334.00 12/11/2025  6,532,862.0
N R S e N R (2480100)  19/11/2025  6,508,0610
15000000 S840 T BN E N T BN T T o R N R e N e e 0605656664 9:0Mm0h0 (3,670.00) 26/11/2025  6,504,391.0
30000000 1 bh 4244 (16,557.00) 3/12/2025  6,487,834.0
150000008 REEYEX 4,172.00 10/12/2025  6,492,006.0
000000 1 | %2 b 17,250.00 17/12/2025  6,509,256.0
eoconco | L %8 000,000 24,377.00 24/12/2025  6,533,633.0
' L 55,000,000 58,601.00 31/12/2025 6,592,234.0
100,000.00 - 50,000,000 (66,099.00) 7/1/2026 6,526,135.0
50,000.00 |, " 45,000,000 8,236.00 14/1/2026  6,534,371.0
40,000,000 2,648.00 21/1/2026 6,537,019.0
(50,000.00) 1 - 35,000,000 2,182.00 28/1/2026 6,539,201.0
(100,000.00) - ‘ * 30,000,000 19,110.00 4/2/2026  6,558,311.0
B FED Reserve Balance Wednesday Close 16,205.00 11/2/2026 6,574,516.0

— Bloomberg United States Exchange Market Capitalization USD

Bloomberg Strategy Research



DAOL SEC

n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

World Market Cap. Growth

World Market Cap. (Trillion USD)
30-Dec-16 66,383,155

128 25% 151 157 29-Dec-17 81,434,892 23%
140 53 o 5 b, 128 | 31-Dec-18 69,647,068 -14%

o 120 9% 18%) og 15\9{ N 31-Dec-19 86,990,167 25%
2 S\ > \ ] B2 \40/ 31-Dec-20 103,229,711 19%
5 60 31-Dec-21 121,522,850 18%
2 ¥ 30-Dec-22 97,867,296 -19%
0 -19% 29-Dec-23 111,605,590 14%
QQ/G'\/'\ ch\(’b o"/c@ QQ/J”Q Qecq’\/ QQ/(I’Q Q@(J,’\?’ erqq’b‘ ch’ﬁo ((Qpﬁ’(o 31-Dec-24 123 ’ 612 / 445 11%

s tessiestrsesss ~ Vv » & & 30-Dec-25 151,130,924 22%
—JWorld Market Cap. —— Growth 12-Feb-26 156,950,408 49,

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021

Bloombe rg Strategy Research



P/E parnruanAnye

DAOL SE

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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wamnaulinunanrulng INsunumanlan DAOL SEC

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)
0
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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



N1sUSU EPS mannrnudnaryq U 2025 DAOL SEC

So
MSCI WORLD US (s&p-500) STXE 600 (EUR) Pr uth Korea
280 2 5 39 300
203 4 /0 38 295
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- 6-Feb-26 27 290
270 36 280
0 35 275
193 2.9 /0 265 2 270
188 260 33 265
S T T R B BN I )« T\ o TR S S (o}
5 < < o ’f’ q‘,” ) 'f’ ’f’ "f’ ’f’ ’f’ ’1,(0 qfe bqf) %(0 Qﬁ"o ’1:1?) 9’1«’ 51«9(9’1« Qb'lz 9,\11« @’1« 90”1« '\9’1« Qﬁ« :\,}/ﬁ« 9\}1«
& F T F A A A A S AR R R
i i e Malaysia
Thailand Indonesia Philippine » y
100.0 650 o 112
95.0 -7.2% 600 o0 110
90.0 550 620 108
610 o
85.0 > 500 -11.7% 600 : 106 -5.1%
590 -5.6%1 104
80.0 450 580 < < < < < &
5 o o o o o CE I S N S o s o o o o A A L Y
¥ S 2 88 85882 d 9 8 g S A S O A 2 A
0 P P WV P 0 N N N Ny Ny N N




Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Dec 2025) .... ‘lisautl 2020 (21297LAnn155¢116 Covid-19) 10-Jan-26
Aa& 17.4 i1 ; 1SD =2.64
0.5SD=18.7 wWin
38.00 - _955pD=16.111
-1SD=14.7 wWin
-1.5SD=13.4 Wi
33.00 -
L
N
o
D 2800 -
s
(o)
L
23.00
18.00
13.00
8.00 .
SO s S S S d\" S° S S° S° S < g S > S
q?,QQ/ q‘,b/((Q rb@x@ q?)/((Q q/bez qg)x@ q?,QQ/ qg)x@ qg)g@ q?)/((Qn rbbx@ qg)g@ q/@QG qu(?; (&QQ/ Q?QG
——Forward P/E (Current Year) - -1SD e -0.5SD  ----- Average=17.4x e 28D -1.58D
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX
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SET Profitability as of 3Q-2025 DAOLSEC

SET: Net Profit & Net Profit Margin o o SET : Net Profit Margin
. 0
700,000 9.0%
7.8% 8.0% -
600,000 72% 8.0% o
5 500,000 7.0% o
) [V
m 1o 6.0% 6.0%
S 400,000 e
9 ' 336,833 5.0% 5.0% -
= 287,772 U7
0 300,000 278,810 ) 269,590 256,049 87,
.. ’ 219,270 4.0% 4.0% -
= 168,090
S 200,000 3.0% 3.0% -
100,000 2.0% 2.0% . . . . . —2.9% . . .
P Q Q N N S S Q ~ Q
0 1.0% ) ) h ) h ) h b h |
&V Qf’x GV 'bk,‘?r & 'éﬂ' 2 2 = 4 2 o = 4 Q 2
N of o N » ¥ ™ o
{b ‘bQ, ‘b&/ (b\/ (b ‘bol \l (bQ
[0 Net Profit —Net Profit Margin FX Gain/LOSS Ugun‘[umaqﬂ
VioualUousiuan Bloomb
SET . R 25-Dec-25 ( v oomberg )
. evenue 60,000 - 36.9 363 36.8
50,000
- 5.00 - 4.43 4.53 4.48 4.63 4.49 4.53 4.6 40,000
5 450 | 429 : 4.30 30,000
a1}
S 400 - 3.67 20,000
= 10,000
£ 350 - 0
'g' 3.00 - -10,000
§ 250 - -20,000
[0)
200 -
A - S S G A S S
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