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Calendar (Week) DAOL SEC
CALENDAR

Date impact Country Event Period Surv(M) Prior
22-May May U. of Mich. Sentiment May F 48.3 48.2
25-May * May Car Sales Apr -- 59,865
25-May * May Customs Exports YoY Apr 0.2013 18.70%
27-May May Industrial Profits YoY Apr -- 15.80%
28-May May Mfg Production Index ISIC NSA YoY Apr 0.40% 0.75%
28-May May Consumer Confidence May F -- 19
28-May * May PCE Price Index MoM Apr 0.48% 0.70%
28-May * May PCE Price Index YoY Apr 3.88% 3.50%
28-May * May Core PCE Price Index MoM Apr 0.32% 0.30%
28-May * May Core PCE Price Index YoY Apr 3.34% 3.20%
28-May * May Initial Jobless Claims 46165 -- 209k
28-May * May GDP Annualized QoQ 1QS 2.03% 2.00%
28-May * May New Home Sales MoM Apr -- 7.40%
29-May May Building Permits MoM Apr F -- 5.80%
29-May * May BoP Current Account Balance Apr -- $600m
29-May May BoP Overall Balance Apr -- -$1188m
29-May May Advance Goods Trade Balance Apr -$87.40b -$87.9b
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. Usaiduiidnivdnsiaaniida: wn Fed fuwTiuasaanidasedugouiuninana (Higher
for Longer) wdafianuidaslunisdsuduaands asfluilads (+) ideunnsanausuiais
wasiiafel (Bank) tziu KBANK, BBL, SCB anng&usinese'lananiiagnsg (NIM) Addu we

sillu (-) tlavanasunanauadvminsunsne (Property), REIT uas Tech anasiunu
Mensiiuigedunazaanunaianazzaadd

. ALABINGISSANANT (F9ATIUAUTFI-814911): WnasRsfiadanianduunée
ww3ae agnuulsiaminTunay Spread tiasafidsudigodu lu (+) InaanauNEI9U
warisvndu wesunundvnungalunadudununianisnéns tiu (-) ausanau
159N, viaviiien, 159usy, waralan
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auiilu (+) tladuurneanausvaan (anung, drldnnsaiina) 12y HANA, DELTA uay
funadcanaldfianlasndutiusdiduuin

@()2351 1800 @ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ’




S&P 500 uanARMONUAUAIAN 8 SUISVNUUAU Al - IdupoIdediuiwWe  DAOLSEC

« S&P 500 vinafifilwa: el S&P 500 Uawuan 0.4% maamﬂsummummanmﬂuaﬂmum 8 doifluxa6ia
mamumgmunmmmﬂ 2023 aaugi Nasdaqg 100 uan 0.2% uazanimnunal (VIX) nsemlnadsyau
AFHATUAILAAULADUANNIWUT

Al doiifluieazuun: unaamuﬂomLmu‘mmL?nezjauu"lunaum”l,ﬂﬂsu'imjumn Al Tag'liigulamlunva
LsaoLaul,wa:nnswmwaamummaﬂmwu‘mu azAsIuTLiianTaeAudinauas Anthropic Wedunit 50%
HUAILGAULADUTUNAU

¢ AvaLuia- Tanmaduaaniie: mjummmauuwus'iﬂﬂ (U. of Michigan) Lﬂauwmermﬂmwaoasuﬂu
mamﬂuﬂsvmmsm warAIaNITalI UL azaNLERINNHNANTENURIATINE1IIY aaugid Christopher
Waller W31n19 Fed aaamnnanmiamammsmﬂ‘umamnﬂmwmaumums "Jsudiu" vinleaiaisu
A uURs1AT (Price-in) nstusaniianieluifausuineui

anuadaulmusEinaansiday (Corporate Highlights):

« Uber tavgu Delivery Hero: Uber Andv@nsinividaniunisizinasauasasianis Delivery Hero WD
LFuANLdILNg9TunIsuItuiu DoorDash uan&nag

« ddnsaiusac: Alcoa mn'sumuu”uwjamn UBS #avsiaasaiilianng Workday nsglnaTuvy Q1
aald veue? Ford Wiunminuinsaiiiasiunssua Al udeuan WAz ussuuAnAunE99u
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AIAN1SaliiANIenaInviulng (Market Direction)
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Jadpduindaunviiuaznseudduu (SET Impact & Fund Flow)

Main Insights

o Fuiussdanduidngnarnviulng (SET+MAI)
naslaeluusemANAUTALAY

* N5EUARUNUANYIA (Fund Flow) dedtyayn
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Supporting Data

Foreign Net Bu v o -
S Y Foreign Net Buy (Bond): Yield Wusunsa1g 5 U

+1,375 a2UUM Yafl 1.77%

(SET+MAI):
+548.50 a1UUW
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WATILNNGNUNAIA (SET-DELTA-BANK)

* JATITHANUSUNUS SET-DELTA-BANK

a v
LtazﬂﬂSLﬂaaulw'J?Jaavgu
' o a4 o
nqwanw%mmmﬂ
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* DELTA uaznguaian
nsatindosnsiianswane
AUNUNIUVDINYY
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Uadwdrayluuseina (Domestic Factors)

01sN15 ‘Wedelnends’: Sgwssuean P/N QRu
1 A = i 1 =
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Corporate Action: BANPU-BPP tinUssaairfiaviu 21
n.A. INana1sanasusunlud (SP 17 n.A. - 3 d.a. 69)
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A01UNT5AINZIUDINNANY (Geopolitics & Execution Risk)
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il = anamisdannas: nindszynisiesnanigr-dnsuussaradaulngiual Ymetadesuaugasyd

41 " Execution Risk (3aRndn): msdanisgisilieaauaussausuasnmsuanududadunindvas
ansudililaveagy
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NAN9ULEUIENISIIUENSEY HazRuWasaIATI

More War-Driven Inflation Seen in Fed’s Favored Gauge: Eco Week

® War-Driven Inflation: #%1l PCE YDIANIF
TN egaTueE939A13291NINANAINY

" 3Juads Fed (Hawkish): Christopher Waller
dedpyaamsanaluayunIunaniieLive
GUIISI

" paraussiiulenian Fed (nelausestuaulng

, o & o & o
Kevin Warsh) 2zfasusvausnsineniienielula

AANT3Rl PCE (11.8.): +3.8% (vﬁaqaqaﬁ’uo‘?«uﬁﬂmsﬂ 2021)

7

\

Consumer Expectation (5-10 U): Wegs¢au 3.9%

n

Mounting US Inflation Pressures
Federal Reserve's preferred price measure seen rising to fresh multiyear high

/ Change in personal consumption expenditures price index (YoY)
® Change in core PCE price index (YoY) Estimates

2022 2023

Note: Core measure excludes food and energy
Source: Bureau of Economic Analysis, Bloomberg

A) NotebookLM



Trump’s 3,711 Trades Point to Multiple
Stock-Market Strategies

Higher Trade Volume Around Major Market Events

e e B « Msmissassu 3,711 s19Ms d:nau

59/ofT pstrd hppe ed

naqns’msa\)r}uv\hus:uué'nfuL'J'ﬁ
(Automated, model-based) wa: Direct
Indexing

* NagNs Tax-loss harvesting: nsu1gKuUn
zncmulwaaomaumuam\)wus uu

* USureussassuns:an{uyIvnauLLaka
nsUszn1AUaad 1Ay MOLASYIAIKSD AU
Rebalance

L.

[0 ) N\
59% vavssassuinaiumaiu 1 Suvav

ikansaidngy (Major Market Event)

A\ NotebookLM

Source: US Office of Governmen hics k
Nt Oly‘ 171y yre shown




nFAN1vs1AINavA1 (Gold Dynamics)

Gold Weighed by Rate Hike S lati ~ i o - -
Sialtof Homuz staemate fans inRaton ears " usvnaaudn Fed: stAnovmMUsuaIaY

7 St Price. = Midde Eat W 91NNISANANISAIIN Fed 91900v3U
gud Qonly

= nsfionsavnavAliiAUUNaURa0aY
Wowanduunuwusuas (Bond Yield)
lLazwuadaa1susuargoiu

= Safe-haven demand aqavuivdaoudn
ADUKIVIDONAVTUANIW

L Spot Gold USugiuavgs:au $4, 508/0z |

| | | | | | | | | | | |
Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2025 |

2026 s s1mnaomanaouaods~mm 15%

Source: Bloomberg

2 | udoudanudaudoisuiu 4
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yodrAniiwacanala (Key Market News)

Uo98uan (Positive News)

= M&A Technology: Uber
Technologies lduagofion1s
Delivery Hero aogyan@oiiv €10bn

5 namhuahsaq Uauan: aususuusy
huumnhunau Tech uas Quantum
Computmg sumal\)uaahuusoma

* IDURQKYUSTUIAaKSTY dKSU
Quantum Computing: 2,000
awuaoaais

* Rigetti +42.2%, Dell +22%

Uodsau (Negative News)

= US Chips & AI Control: [GKuua:
ansgy Uswuusiunisanasuuuav
3U AI 0nuwsuuaulugodu

T 3nqnzns15tuau WHO 1toune
s~0ua\)ha0womua Ebola fupavln
lWUUU 3m
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nANvYaalaaasittanagu (FX Dynamics)

e ADTUWUNIUYIVATIDULEU: 99umMcdLliav MIKaa1adumAIUIEFESYNNIVANS
egJudslunsausy (Intervention Risk) (UBLAANMWAADVIUIUIY

e QDAASAKSTY: LNIVADNSLAD (Stalls) KALOA1QUSELTUAIWIFIVAVASIU
IneuAuuudluuaanlle
e touuning: undvMlunsaulAUuWaSaU VKU

THB USD JPY

wndvaxlunsauuAu nsvad (Stalls) n:as:qu 159.16

Uan 32.69 uin/aoaas A Intervention Risk

A NotebookLM



S laULAsygAdLaztkamsaudngy (25-27 w.A. 69)

e MsWNIduaUaYaNiNatAINUNIUYEYAAILIVAUTUIK
e JOMUMIaUASdvaNLAzgDaUIgSAsUCUDLINg
e 3Un 25 w.A. Wudukgaaaraaksgd (Memorial Day)

Date | Country Event Period | Surv(M)| Prior
25/5/2026 TH |Car Sales Apr -- 59,865
25/5/2026 TH  |Customs Exports YoY Apr 20.13% | 18.70%
25/5/2026 | TH |Ingyoslnewaa’ aun:i0gu 25-29 w.A. 69 -- -- --
27/5/2026 CN {Industrial Profits YoY Apr -- 15.80%

A) NotebookLM



mswwaLavAsyINdUazIKaMsaidngy (28-29 w.A. 69)

« UaeduamklusovaaaunAnvaaralanansigviu PCE ansyd
* JUMMS1VVULASYFAV[NGUAzQaNISAUBVAKSTY
* MSCI Rebalance d:dvWacianWNURIUUaVKUEIVMgaalaludumns

Date Country Event Period | Surv(M) | Prior
28/5/2026 PCE Price Index YoY
28/5/2026 US |GDP Annualized QoQ 1Q S 2.03% | 2.00%
29/5/2026 S1UVIULASHIND Ao W.8.69 lng sun.

29/5/2026 MSCI Rebalance (at ATC)
1 29/5/2026 | US  |Advance Goods Trade Balance Apr  |-$87.40b| -$87.9D |

A) NotebookLM



A1zt Uszs1u Fed aulna Kevin Warsh
-24 May 26 by Al (Aood’s intelligence)

In¥INlae DAOL Strategy Research
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NS5 URLLAUIUSESU Fed Aun 17: USLIRANEASLaZA2IUNINIY

54 a2 45

o/ ad ol a'/ 4:‘ b
WANTSAIANALY: NEaUUALIATUIITEUY
Usvnauwsimmwwmmmagm Clarence Thomas
(\NnTuASIUsNUASLSIYA Alan Greenspan U 1987)

ummam NIUNTSSUSOINI8AZUUY 54 f 45 Lﬁm
mwumumamﬂuwaﬂ‘luw 'mmaﬂsmsu,mm
Usysu Fed

amumemm‘lﬂse‘la Kevin Warsh langagune
ﬁumwamumwnaﬂsmaaLna'umvmm watlosfiu
Uunwauszlovinudou
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LSINAAUNIINISLUDE: AIUATIANIINBNANINADNLUY

AUsenAaInUses1usun: latan nsud dsenie
s v = | e a ‘

Farauly Warsh dinnnailluddss (‘Do your own
thing’) WALKIALANNAINN aADRSINBNLUY

nsaum'\uﬂﬂmamsmae VI?SJU&ISJSJ&I@\?’J']
LuamiwﬁnamaaLmuimnmsﬂaaﬂ’lmmuimﬂalﬂ’
(Strong growth doesn't cause inflation)

Wnueguan: Wi Warsh wagiveysvan
AUNUNITNTY FIUNNNUYTEARNITNINUYDS
Warsh wmﬂﬂuumns*rﬂumsmaanuwutﬁam
Aaon
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The Independence Shield: nisuaUavaautludas:uavanivu

n1scosuvavadaus:siu: Jerome Powell dadulouo
(NUKUYALENSSUNISHIINNS (Board of Governors)
dolUoudvidouunsiau 2028 iotdusiuanu
fusuNIvNISLIoY

Us=an1SULNSNLLYY: Tuacm NStNSIVYASSSULAY
onmsaauaoumomtmlsaoouUqusomms Fed
yaA1 2.5 wuatuooaans (Wonadu Powell)

usvnaduaaAuzNSSUNS: MIUYUYIDIAGWENI
dvlaaginns Lisa Cook Gogdanaroringvagiu
Mafn a:NaufivAdIUWENYIWUNSALBEOIE IV
dalliov
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U9981INSN3auNNISIANES: INHadvAsIVIASIAIWALLIU

k" E nezay Cost Surge 201JagudAty: aVASIUAKST4-IKSIU
mTKua\)unuaasuvnnUa domalksia

waomu?uoamfanwoa\)u uagvauwau

wans:nuanld: dunuwavviungvdunateitu
isvnaduiduIWas:aaniku (Supply Shock)

amumsniwénﬂ'u woulufidodoanisaa
oamuamunmamslua\)mom\) Tcmnmena
a\)am\)aum\mn:)nqmmsmu

A\ NotebookLM



TUIUDUASIINWLASYFND: Joyawuwaalda

3°8% | | ~a.0% [|LOWEST

sasduorusna (CPI) dstisrmmstdsngionisusing anwBaluguslnasavavd
\GoulBIgUWILO: 3.8% dauynna (PCE) 1svaownina 4% stquigatduds:ianmsal
(stdugvaalusau 3 U) (WoduiSongalusau 2 idaulu NUNAAILNVIAGDAINSIVEW
doucvaietl 2021)
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aVAUS:NDUIELIASLASIV: Al Boom wlaznisunaqavuds:zuia

usvdutaAoun Al:
assiaanuaudmuleyeyius:any
(Al Boom) nanetdutngoveud
ns:duauavAua:mstaula 5o
aswusvnadudusimius:g:au
WnuRvsdIzaanauduIWo

A1syY10qavdvLsSIuIa:
ulsurgmsadvAiMsYI0Qa
vuUszuauagvdatiion fav
WanAulKLASYZNDaksSTd g
'gnaanidoavigolasvadv'
(Higher-rate world)

MWSIULASUIND: AA1AUSHLVIUTVAVLTVUASY (901S12100IUNSVAIN 4.3%)
L — = =1 ' ' &
La:nuslnagoavlgnuagvaaLlion
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Premium, handcraftied mtelllgence bneﬁng Ianguage
The Collision Course: 2au:n:s: KJ)1vMstijavua:s uauaasv

Adonvnistbop:
aqqonLlg

UaalASYTADISL:
CPI 3.8%, PCE 4%

llUDIUUHHDUﬂ'\\) nMudguyurdaavasii
EIOOE)ﬂlUHlWOﬂS ClUlFTSBTJﬂDCI'IUnyi'g’I
{uveu: nUOUBl\)UlWOHTHOUUU\)F\UIH
SUIAISAAIVAdLAVKSDTUQDALTY

unNad@auAUUNLEaHD: Warsh 8ugud
wiluddaanavaununsyd uaz:=aaauld
Iau[auwn'mmsmuuuwumuua\)
‘Uayansy’ (Data-dependent) Imuu
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‘Regime Change’: unumstlagutdavasvlkajuav Fed

nagnsn 1: aauunavuqa:
ISvIaMSLUQayan 6.7
aluauaoaals uasKunau
[Uwownuleuigdas
02A0YIUUADIGY

%

nagnsn 2: enanmsy
unaana (Forward
Guidance): gaims
asuaniunAMvulgug
a0kl IWaAUAL
gakgulrsunmsnav

7N
\/

nagnsi 3: USuasia
OULWa:
Wagumnmsid PCE MU
udumsls 'Trimmed
Averages' IN9AQNSY
AMUWURIUTIASIIDDN
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The Paradigm Shift Matrix: WUSgulngunsaunIsNIvU

nsdodns
(Communication)

KA wdAtynu Forward
Guidance (Dot Plot)

X

vansglihaana Uaaglkdayadodu
(Data-Dependent Silence)

praslIaouwe
(Inflation Metric)

Standard PCE

X

Trimmed Averages
(GaFRaund) v

nalnkan
(Core Mechanism)

{Binsavijonunisiukainkats XK

Wiusan1svuqala:lgaasy W
QonIigWuUU

nA1sd:nauvavaala
(Market Signal)

aanaa:noudvn Fed Uaulk

X

Fed dovniswoldgonunosvuas v
wWudds:=o1naana
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2.

na182v2sn1séuUn: The Forward Guidance Feedback Loop

| an1uavs:uu16u: Warsh uav3imsdoansiias
guhaarauataull asv ovasaznaunav’

(Self-reinforcing loop) Mk Fed vadas:uas
W dRaNaa1aus:LITULASYIADASLAU

Fed (Kd uloue

mMsualy: 2VUWUNUNIUKSDYALANNISINEULWS
Summary of Economic Projections (SEP) kSo
‘Dot Plot’

Fed (Kunsaau
dauavaalauazAan
i oanasudlasikua S o
s1AMUdyeyieu wWhkwe: Wwalulk Fed aAWAUAAULFIUNIY

« ulsurgnavibasvkin mikawisasuiionuns

Waguwdavnmvtiasygndagvauwaulaadu
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110159 UWaLUUn: The 'Trimmed Averages' Lens

PCE huuu1n557uU (3.5%)

Trimmed Mean Inflation (2.4%)

PCE uuusInagu (3.5%): l}:l”lqlla’la‘liﬁ’l
WAZUSNSYIMIAINAWIN Bingnin
WauanUaduniguen (19N SIATNENIY
ANAIATINDNITY Y3ONLWINE)

Trianed Mean Inflation (2.4%):
359 Warsh atiuayu (81983%ayaan
Dallas Fed (pipuiiunaw) Aan1san
Yoyaiunisfuussinundisly

naawsi1auleuie: ¥aeliing ‘wiuwn’
yosunltiuduiefiuiase doaiulals
smmsnmaﬁumwunmnmv}m;szﬁ

unsnTau (Supply Shock) liNesAsIAEN
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The FOMC Battlefield: ga9raaaiuduniuduvavaaivu

lasvaswdru: Us:siu Fed luaisa
avmsulgurgaaniiorSauunavuqalaloy
awv davlasuldgvaduauudnnassuns
FOMC 9n 11 nwu

aUassalumsuisy: mswanduulouen
suusvksasatSataululagdsiAnauNIUG
919M (K Warsh gauldsusvauduayuuas
wusbasmeluavAns

&
LIS

AR

|

[

. ST
<

B

AJIISVIBVANIVU: ‘NSSUNSAIUlKEUD:
daduldlagdavumuavndayalAsygNduVy
unnIILSYAQAUNIVAISLTaY’ (Joseph
Lavorgna)
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08URITLASID: usvaumeluoin Christopher Waller

nfvav Waller: uam)n:nUﬂ\)aaam\)umauoam
1u1aam\>uManwua\)uu ua~IuUnIamaa1nsu
‘msBuaanlle’ Kinanumsailunanane

Removing Easing Bias: auuayulkaanagn
guhfivnsaacaniigaandnuaavmsaiuloueg
WO ALY YIULADUDEIVDSVDV

unisgudvuleureg: Waller ioudisunnisnaiv
Iuenmsmwnlaama:nqumusm'lnmouuznuau
(Shock Series) WalavAululknsmamsaiisu
WauavUs:sukaanisnaual (Unanchored)
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AUTALEVUDVILULDY: A195UI8YBVSEUNA VS ADIUISYIUMAIA

VTEN W IVEIT TR
(Scott Bessent / Kevin
Hassett): wong1005U1g
wuwadauuluwg
‘Supply Shock 5aAS1Y’
(Transient) uazguguiinis
sannoNLig9=gvAvIInTU

b - udid

A21UDSV{UNANAWUSURS
(Bond Market):
unavnuufjlasn1asuy
AYNAII INSIWANdULLNU
W’usﬁms's'gma (Yields)
Won:guYuazNduAIIL

FHev

Ugg:dIAY: MAINNNIKUARUNUNISAENYOVSTUIA
[uwaulunisunsausonMstiion uazitavavlnuiognisnlkAunugodu
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The Repricing: aaraus:toulona 'duaaniie’

AswWagunaANv:

unamsnaunnulauwam\)
FULBY mmounmaaaaamua
TWud) 3 AsvlugivaZukdouav

msakuasimiku (Price In):
unaonulunamns*nmsauwus
Federal Funds Futures TaUsu

Rate
WaguMsAaNISATOEVSULSY e U 2025 (New Baseline)

Jsuduaasi109aLlue 0.25%
melutaausuidnnu 2026
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AULFBILYITZUU: The Cost of a "Dovish Slip"

Step 1: N15aAADNLUENBULIATDUAIS: 111N Warsh
gONAUUNDNISIDILaZLAAYINNKNaUAATY (Dovish)
Tuvenunlags

Step 2: NsgeLdeAMNUTDND: NAINITHY

AauseANssiulunssnwlminetue
2% VBIFUIATNANS

Step 3: wisuglunalnnusUns: WUsUNITTELE1I9EQN
MY18BE193ULS9 (Unhinging the long end) dsazadsnalu
aunUNsHENLazaanUslulanAUITINIFITUN LAY
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unnagaaulsn: n1sUssyd FOMC (16-17 daunau 2026)

iU 2026

T N2 3 4O

g 16-17

20 21 22 23 24 25 26
27 28 29 30

MILANAY: NITAINALAL
AMuAANIaUlgu1enI5IeY
Asausnelan1sUIves
Kevin Warsh

1. dowAlunnaInsal:
ANSERTDAYINYN
fun1sanmantue (Easing
Bias) aonwsalu?

O———0

YeAINS5UYRY Dot Plot:  AduANLATEANINISINIeY:
Warsh agisunssuiuns  Unse1ve9iniisusl win
AAUNUIMYIDENLANAS  Wan1sUssyNaanindudu

IWULWINISAIANITAL
nantUen3ala?

NsANONsINaNLUY
(WSDUENITUN)
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NAEYNSKALLUIU: MSUSKISAIUFUWUSNIVAISLITOL

MnawvdrAgy (The Inside Move): UN3LAS1EKEN
KINWAAWSNVLASHTADTUIKADLEIUNVAUADY
davmsyavus:si1ursud Warsh 3nudovav
Scott Bessent (SJUUOSIIANISAS:NSIVAISAAY) U1
Wuuudsou

Bessent

ualawssauuav Warsh: Grennu
duwusasumnnsudunlnsAwn
UsawviSavtAsygnalagasy
Warsh GgavnvaaaiswiFiun
adaus:su Powell lutned

Whkwe: [Busvaduayudnns:nsIvLMSAAL
IWDDSUIUAIUDSONIVIASYIAD Llazaqanaullsy
Uzn:mvumstdavanimiguuid
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undasuigvaagns: NANIYNOA10GIVINSYUSULTD

AANNLTY
(Monetary Outlook):

lomanisaananilglus:o:au
‘andame’ Unavnuaavusu

WaSQOLWaSUaAUgANQdNLUY
gongiouunNNMQ
(Higher for Longer)

ATUWUWNDUUILOANO
(Market Volatility):

mqué'iauuUa\)gLJuuums
doansuov Fed (aa Forward
Guidance) 2:mikaaradov
WowILlaznauausvtiadaya
LFASygANdLUUU Real-time uIndu

LANWYUDIVAAIUU
(Institutional Integrity):

MsSn¥IAIULIUDAS:UDY
Fed 2:9Anadauagvkun
ucanalnyav FOMC 2:gvAv
gavuludoyalAsugAD
Wukaninaungvaa
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unwaaunduugene: lamaludngavev Kevin Warsh

unnoaauuua\)an (The Ultimate Test): an1o: m\)lnswnanuunu uwgvuadaunv
21S:MSaqqdNLiyNIVAISLIIOY umﬂ\)lUuonnauusmuquh Warsh waauadulu
MsaadAuIdUWe

AIWRSLYNIUIPKANIAEL: TuMmenda dayalAsygaaa:ldudmKuanANLYaLaAIQ
[ulgusvaadaunivAsLiaY'

una\)mﬂ munamn:wuoua\)ua\)aa\)uamum ﬂ1SCIOHUIDOEJ1\)lOOU"ICIUWUU'IUUO\)
uauaasmmuu nvsSAIdAUELLa: FD'IUU'IlUOﬂE)UE)\)lFlSUUﬂDaHSUq Bla
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Fed Fund Rate (upper) = 3.75% (recent)

M Last Price 3.75
I High on 03/31/80 20.00
Average 491
Low on 12/31/08 0.25

"1971-1974 | 7 1975-1979 | 7 1980-198¢ = | 1985-1989 ' ' " 7 2000-2004 = [ 7 2005-2009 T 2010-2004 | 2015-2019
FDTR Index (Federal Funds Target Rate - Upper Bound) Quarterly 01JAN1970-31DEC2026 Copyright@ 2026 Bloomberg Finance L.P.

2020-2024 | 2025-2029
24-May-2026 17:45:32




Fed Fund Rate
Calendar 2026 K

Announcement Date ' Rate (%) Against Policy Concern
) January 29 3.75 !

)2:C Q0 -
March 19 D1:C D 3.75
01:C 50 -

April 30

June 18

July 30
September 17
October 29
December 10

3.75




Fed Dot Plot

View © Projection ® Historical
Meeting Date < [UeFgbI@inplsy Add to Chart ~

Tabl

BE Fed Spectrometer » Compare with = None  Previous Custom

4.00 | Imnhed Fed Funds Target Rate
- : QTrack Annotate Zo0om
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. @ FOMC Members' Dot Projections for meeting date 03/18/2026
: :  FOMC Dots Median

2026 2027 2028 Longer Term
Projection Year End




Fed Prob

Enable Overrides
Instrument: Fed Funds Futures »

Pricing Date 05/22/2026|=.
Cur. Imp. O/N Rate 3.626

Region: United States »
Target Rate 3.75
Effective Rate 3.62

Meeting #Hikes/Cuts tHike/Cut Imp. Rate A Implied Rate A.R.M.

06/17/2026
07/29/2026
09/16/2026
10/28/2026
12/09/2026
01/27/2027
03/17/2027
04/28/2027
06/09/2027
07/28/2027
09/15/2027

-0.004
+0.165
+0.456
+0.625
+0.952
+1.125
+1.379
+1.475
+1.467
+1.425
+0.965

-0.4%
+16.9%
+29.1%
+16.9%
+32.7%
+17.3%
+25.4%

+90.6%

-0.8%

-4.2%
-46.0%

-0.001
+0.041
+0.114
+0.156
+(0.238
+0.281
+0.345
+(0.369
+0.367
+0.356
+0.241

3.625
3.668
3.740
3.783
3.804
3.908
3.9/71
3.995
ERE
3.982
3.868




Fed Prob
Implied Overnight Rate & Number of Hikes/Cuts
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DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S
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Flow A1815 NlKan1-0on 6 nainnaniolige

Bonds Portfolio
Country Date qTD YTD 12M

» Asia (11)

China 31IMAR2026 +17,877.7 +17,877.7 +129,635.5

India 21MAY2026

Indonesia 22MAY2026 +476.7 +001.1
Japan 15MAY2026 +15,156.8 +78,529.6 +66,837.5 +1154725 +154594.9
Malaysia 21MAY2026 +75.1

Philippines 22MAY2026

S. Korea 22MAY2026

Sri Lanka 22MAY2026

Taiwan 22MAY2026 +3,160.8 +11,584.1 +29.193.8
Thailand 22MAY2026 +126.4 +46.9 +3.030.1
Vietnam 22MAY2026

\----

Remark : f1o1av Net position voyunavnuagus:ine u 6 mainruiosy Us:noundy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia
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nagnsnisainu DAOL SEC

» YuUaIRanA: panndUnrnunuLIsUDIsIBonauNlunatnUiaIED (Ingiaw: Fund
Flow 9nNsg1ANWaNNauUUEoansIRuUIa:nsanskl) naudedodiAanye luus:INAD
ADUBAIRULNTU 10aUNaANNAISORIALANISINSINUNEISIIARSTH-arSTU 11a:
MJIAVIIUIWO PCE vouansyd lusogdanuddnn

» Nagns: 1AsTY 9199:USUVUIATUISILINYINADIUEUWIUNIBUDN IRTNAINUWOI:
anunsnneauBoa-aurRuiwasmls InsitiuAnideniulundun shesuduwad, Tdondasd
NUINSNISNS=AUIASWINIVOUSIUNa (Inguoglnawad), ||a:ﬁuna'usmmsﬁTﬁUs:Tamu’
MniualtiuneniUy soufiruns1ANgIUSUADVULAILLAN (Laggard)

» RUlUWOSHIUZUN: 1ISTUN COMT*, KBANK Wunuwasm Auluwasnus=nounog
COMT7*(10%), KBANK(10%), CPF*(10%), CPN(10%), WHA*(10%)

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



NagNSN15aaUYsEIEUAA (Investment Strategy)

Theme: Dividend & Stimulus Play

> weaaezsaauawumwasm
Tu%qumawﬂuﬂQﬁu
NUNILAINUATUBN
v (] ain =\ |
e Luunauwmmaui‘]uwaﬂ
uavnawswmﬂs‘um
‘Uuu'ﬂ,umn (Laggard)

COM7*
(10%)

WHA*
(10%)

KBANK
(10%)

CPN
(10%)

CPF*
(10%)

* upnmlanaanifuil
poilasdainuns
NSNIEAULATYFND
Y843§U1a
WAZNANSUIATG
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Dashboard asudavgnsznunisavnu

Uadeudn / usvda (Positive / Buy)

Uoveau / usvun® (Negative / Sell)

U10SANSASEQULASUINVST:
(+) CPN, CPALL, CK

s1IATULWY/avAsIu:
(-) AAV, BA, MINT, BCPG

uusllivaontde/Yield gvdu:
(+) KBANK, BBL

uwauazn1syzaa: )
(-) CRC, COM7 (GumwuiiWogs:g:du)

FDI ua:msc?\)gwwécn:
(+) WHA*, AMATA

[BaulgviavgukmalagasvdsigBoruivomsaaduld
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muuzthludvinalia (Technical Picks)

SCGP

A

o

:

deyayrautsoudnnnmMswud wusgas

BIG LOT uunalkeyaznaundnuunauls

Us19ms BIG LOT 125,000 Ku
Yyam 3.2 aluuin

|
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|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

TSE

. el
V A",
k\\f/\/\“V\\,/\MW/V/[;

i bl
Support Bounce

dyauinatialaaiduidninauritivils

S=g:du
P

L LWUUIVKIIFaULUISUd Aty

|
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DAOL-asUunilsmannnu von 1Q-2026

5-May-2026

SET's Profit




DAOLSEC

JIns1:hNIsuSENIRN:zI0sUlunatnrulne (SET) von 1Q-2026

Part 1 — Overall Market & Sector Analysis | UNJIAS1:KNIWSIU S1UMAD 11818 Sector
Strong YoY +24% Beat — Enerqy/Refinery led recovery; Tourism, Property, ICT delivered alpha



Executive Summary | asudmsuijushns DAOL SEC

" misanSsouvauuseneanzidoulu SET von 1Q-2026 eajﬁ' 353,142 au. IWUVU +24.0% YoY (91N 284,757 au.) lia:
+51.1% QoQ (1N 233,789 au.) BuFnJUs:UIUNISVEY DAOL ARALS 284,767 au. a:riouduaus:naunisingsou
ooNUIRNSNUNIIASHAANISUoENTTudANY

® Sector NIUU engine KanvaunsIfiulnAo Energy & Utilities (+60.7% YoY, dndourils 23.6% voumnann) $uds1d impact
+14.3 percentage point moN1sIRUlNsoU unlnunau Oil Refinery (TOP, SPRC, IRPC, BCP, SCC) AleUs:TosuaN crack
spread lla: inventory gain Vou:n Banking (+1.1% YoY) Nnsufd I, Construction Materials (+119.7%), Property
Development (+42.6%), Electronic Components (+47.3%) l1a: Tourism (+101.9%) Iaulnlnainu

* usnuau nduhanmlsnainfio Food & Beverage (-22.3% YoY, drag -1.8 pp) 910 CPF, BTG, GFPT negludninsnyln
vaad SOUNY Agribusiness (-21.7%) lla: Health Care Services (-6.8%)

" Top Outperformers $19/M2: TOP (+456%), SPRC (+932%), SCC (+466%), TRUE (+303%), BPP (+923%), DELTA
(+65.5%), GULF (+69%), CENTEL (+186%), AMATA (+66%) | Bottom Performers: IVL (vainnu 2,816 au.), 3BBIF (-
2,689), JAS (-726), CPF (-43%), EGCO (-75.5%), HANA (-78.4%), BBL (-12.9%), SCB (-18.5%)

" Implication: MWsourls SET NeanuAngnA1A IJudryryinuuansio valuation vaunain MsiAUln EPS Ns:AU +24%
YoY U891 P/E vou SET U99UUil downside protection 971N eamings momentum Tneiawn:ngu Energy/Refinery lia:
Property Aitinain doundu Defensive (Banking, Telecom) Supurintinnidugau




aquluailsznaunis uanaunsuaaanssu 1Q/2026 (1nduga 31 [..26)

18-May-26 :2aya o Juiu

yu'lasuna Wiauiay
1Q/26 1Q/25 4Q/25 YoY Qoa; Weigth  Impact amianwsal
1Q/26 /25 4Q/25 YoY QoQ /25 YoY

Agro & Food Industry
Agribusiness 1786 2,281 403 -217% 342.8% 0.8% -02% 26.%
Food & Beverage 17,695 22,766 1741 -22.3% 50.7% 8.0% -18% 2.%
Consumer Products
Fashion 1257 1389 1029 -95% 22.% 0.5% -0.0% 317%
Home & Office Products -221 -162 -301 n.m. n.m. -0.1% -0.0% n.m.
Personal Products & Pharmaceutice IR 923 48 -12%  1810.3% 0.3% -0.0% 0.3%
Financials
Banking 69,901 69,142 58,644 1% 19.2% 24.3% 0.3% 15%
Finance & Securities 10,988 8,502 8,029 29.2% 36.8% 3.0% 0.9% 56%
Insurance 8,060 5409 5,048 49.0% 59.7% 19% 0.9% 28.6%
Industrials
Automotive 1861 1782 1907 4.4% -24% 0.6% 0.0% 74%
Industrial Materials & Machinery 905 823 34 10.% 2,584.5% 0.3% 0.0% n.m.
Paper & Printing Materials 74 137 1”2 27.0% 55.3% 0.0% 0.0% nm.
Petrochemicals & Chemicals 1068 -2,277 -9,561 n.m. n.m. -0.8% 12% -84.9%
Packaging 2,489 195 1597 29.9% 55.8% 0.7% 0.2% 29.7%
Steel 44 -181 210 n.m. 97.2% -0.1% 02% n.m.
Property & Construction
Construction Materials 10,591 4,821 -1638 19.7% n.m. 17% 2.0% 22.1%
Property Development 18,402 12,901 12,730 42.6% 446% 4.5% 19% 24 1%
Property Fund & REITs 6,267 6,155 5,747 18% 9.0% 22% 0.0% 0.7%
Construction Services 978 334 179 192.7% 446.9% 0.1% 0.2% 0.9%
Resources
Energy & Utilities 108,087 67,254 6114 60.7% 76.9% 23.6% %.3% 2.8%
Mining 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 23,095 20,970 20,189 10.1% %.4% 74% 0.7% 94%
Health Care Services 7,642 8,195 1,059 -6.8% -30.9% 2.9% -0.2% 6.0%
Media & Publishing 797 21 -337 276.7% n.m. 0.1% 0.2% 18.0%
Professional Services 433 422 461 26% -6.0% 0.1% 0.0% 0.6%
Tourism & Leisure 3,568 1767 -108 1019% n.m. 0.6% 0.6% 85.5%
Transportation & Logistics 23,908 24,076 16,236 -0.7% 47 3% 8.5% -0.1% 9.8%
Technology
Electronic Components 10,480 747 7,701 47.3% 36.1% 25% 12% 17.6%
ICT 21603 18,084 2155 0% 0% 6.4% 12% -9.9%
Wasuusn W SET 353,142 284,757 233,789 24.0% 51.1% 100.0% 24.0% 6.8%

DAOL SEC



SET Profit Exclude Volatie Sector

DAOL

1Q/26 1Q/25 4Q/25 % YoY % QoQ

SET 353,42 284,757 233,789 24.0% 511%

Ex- Bank 283,241 215,615 175,146 314% 61.7%
Ex- Energy PetroChemical 243,987 219,780 182,237 11.0% 33.9%
Ex - Energy Petrochemical SCC 237,764 218,681 185,929 8.7% 27.9%
Ex - Bank Energy Petrochemical SCC 167,863 149,539 127,285 12.3% 319%




SET Price/Earning Ratio (SET_PE)

P/E nain 12m
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SET/SET_PE

EPS nanm 12m
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S&P-500 DAOLSEC

USSEINIAREARUANST: ManAuanSg« SunUSUADVUIRR Inunst S&P 500 Futures lla: Nasdag 100 Futures VEUVU UNasnuAaionouiiuoaia:
naUSUIBIUINFawaus:naunshifuinsy Insniwsourinls (Earnings Surprise) vousist S&P 500 AndninatnAativ 18% Unlnunduinalulagnnnls
iAulalnAIRUIa:gININAAT 33% duwalkiliisidonduninnainotnuroltiov

Range * (Q1 Ending: 2/16/2026 - 5/15/2026 Periodicity v
S&P 500 INDEX
Surprise Growth

Industry (ICB) Reported Sales Surprise Earnings Surprise
11) All Securities 451 / 499
1) > Energy 22 [ 22 21.70%
13) > Basic Materials 15 / 15 16.47%
14) > Industrials 94 /97 S4% 7.44%

17.78%

[
oE g

Mol
_".II:I =

ld

=
M = D

s

=]

15 > Health Care 55 .36% 10.20%

16) » Telecommunications 7.07%
17) > Utilities 33 /33 6.65% 6.74%
18 > Financials — 6.96%
19 > Technology — 2 :
20) > Real Estate : : — 4.75%
|
L

27

L]
a3.U2%

21) > Consumer Discretionary 32.30%
27) » Consumer Staples 7.65%




SET INDEX DAOL !

AANNMIsnaniulng (1Q-26): NMwsouNIss1edUwals:NouNsUiIJI9uUWUIN MIsveuusSEnann:ITuU (Earnings Surprise) §9N31AA 11% lla=00avieg
(Sales Surprise) duN21AIN 1.62% IsTUs:I0UITousiUSANISIon 1Q-26 vaJuseNniu SET 9:00NU1S10 2.8 1dUdIUUIN (+3% YoY) Inglnnsinuurkanan Stock

Gain vessiaunuuia:UlnsiAl ogwlsiniu dinAoss:aafonudltiunilsion 2Q ia: 3Q Ro190nNNs:NUNEUNUWANIUIAATVUAINEIVUIINEIAS I

Range ¥ CQl Ending: 2/16/2026 - 5/15/2026 Periodicity g
STOCK EXCH OF THAT INDEX

Surprise Growth
Industry (ICB) Reported Sales Surprise Earnings Surprise

11) All Securities 258 / 601 — —
17) > Energy 9 /25

13) > Basic Materials 14 / 50

14) » Industrials 47

15 > Health Care 18 / 39

16) > Telecommunications 8 /16

17) > Uthties 15 / 38

18 > Financials 24 / 64

19) » Technology 10 / 24

20) > Real Estate 36

71) > Consumer Discretionary 44

23 » Consumer Staples 33




_ DAOLSEC
Us:=1iounnls 4Q-2025

source : Bloomberg sousoulne DAOL Strategy -
333518

po<d
UssifiuAlsaan 1Q-26(f) /\Qf 1Q-25 YoY QoQ
AaA1ls SET 284,767 | 226,443 | 275,776 3.3% 25.8%

2Q — 3Q urNvoanuNilisuINNoT IWST=usuUN(u
AN vzléugnnsznumnm’unuﬁaﬁu dounvnNu
gonvIunoIvanad

Strategy Research



Ticker
None (11 securities)
KBANK TB Equity
SCB TB Equity
BBL TB Equity
BAY TB Equity
KTB TB Equity
TTB TB Equity
KKP TB Equity
TISCO TB Equity
CREDIT TB Equity
LHFG TB Equity
TCAP TB Equity

Name

KASIKORNBANK PCL

SCB XPCL

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

LH FINANCIAL GROUP PCL
THANACHART CAPITAL PCL

Provision for
Loan
Losses:Q

9,823
9,148
9,003
8,738
7,805
3,994
961
775
664
189
116

Provision for
Loan
Losses:Q-1

10,265
10,964
6,598
10,088
7,096
3,631
708
565
550

(2)
161

Non-
Performing
Loans LF

90,767
95,614
100,223
73,713
93,669
38,813
14,847
4,949
0
8,146
0

DAOLSEC

Net Ln LF RLL LF Total Loans LF NI/ NI/ ARD Ref Net
Profit:Q Profit:Q-1 Interest

Margin %

2,322,085 146,503 2,468,588 14,667 10,278 3.23
2,310,397 148,433 2,458,830 10,195 10,144 3.44
2,361,165 318,806 2,679,971 10,994 7,759 2.75
1,824,931 0 1,824,931 8,618 7,127 4.35
2,610,638 165,090 2,775,728 12,437 10,773 2.82
1,126,748 86,291 1,213,039 5,170 5,240 3.04
336,122 19,937 348,628 1,955 1,772 #N/A N/A
225,621 9,473 235,094 1,734 1,642 4.82
184,988 12,110 190,246 1,165 1,175 7.70
282,212 14,605 666,934 842 841 #N/A N/A
46,423 0 0 1,894 2,078 #N/A N/A

Strategy Research



DAOL SEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @ www.daolcoth () daolth (@) DAOL Channel @daolsec
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‘DAOL, your lifetime financial partner’
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