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Global Market Recap — WoW 2026-10-30 to 2026-11-06 :
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Source: Strategy Research, Bloomberg, as of 6 Nov 2026
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Thai Sector Performance — WoW 2026-10-30 to 2026-11-06
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Source: Strategy Research, Bloomberg, as of 6 Nov 2026
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Sector Monthly Returns 2026 DAOL SEC

SET Sector Monthly Return Heatmap 2026 (%)

Sector Index Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26  Cumulative 2026 Return
SET Index 524% | 15.29% -5.24% 3.15% 5.00% 1.46% 2.04% -1.75% -2.27% -2.59% 20.55% ‘

Energy 1528% | -155% = -156% | 214% | -0.73% 119% | -2.93% | 3.38% 36.23% |
BANK 1130% = -298% = -2.06% = 583% | 9.25% 029% | -449% = 295% 29.35% |
Electronic 3495%  -6.81%  2207%  1219%  -7.41% 386% | 2050% | 21.86%

IcT 1342% = -3.14% 5 2.86% . 365% | -1.26% 7.62%
Tansport 6.96% | 7.10% = -103% | 664% |[WALSABMN 077%  097% | 519%  -154% 7.28%
Commerce 172% = 1197%  -1032%  -2.17% = 652%  3.75%  3.08%  -143% = -3.70% | 4.32% 12.73%

Food 017% | 493% | -237% = -106% @ -099% | 515% @ 461% @ 121% | -484% @ -0.12% 6.37%
Property 301% | 15.66%  023% | 353% | 483% = 493% @ -1.01% | -497%  031% 15.62%
Healthcare  334% | 11.13% | -13.74% @ 063% | -0.67% = 439%  008%  158% = -1.15% | 198% 5.93%
Con.Materials | 863% @ 819% | -871%  10.82%  -1.83% | 594%  455% @ 288% | -275% @ -0.31% 28.96%
Finance 185% | 1208% | -1588% 310%  260% | 611% | 929%  -408% |NA81% | 128% 5.50%

REITs 0.23% | 515% | 5.75% @ 564% @ 0.14% | 3.13% 1.08% = -093% | -2.00% 8.35% |
Insurance | 418% = 105% = 594%  4.69% ! 180% @ -199% | 148% 17.38%

Petro 517% | -11.39%  -242%  533% | 1554%  859% | -4.12% |

Tourism 422%  793%  858% | -089%  -0.60% | -300%  -155%

Source: Strategy Research, Bloomberg, as of 30 Oct 2026
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Sectors Daily as of 6 Nov 26

Symbol/Sector Sell (MB) Net (MB)
A Top 5 (Buy) Seotors.
ETRON 3,805.7 3,448.3 a57.5
comm 1,473.0 1,333 1 129.9
- 28 D . FPETRO 8475 7340 113.5
Bonds Portfolio
e cons 155.8 62.4 93.4
1y
. FOOD 567.0 487 6 79.4
v Asia (11)
: ¥V Top 5 (Sell) Seotors
BANK 1,954.1 37152 -1,761.2
IcT 22457 29548 709.1
TRANS 509.1 1,062.9 -553.8
ENERG 48145 53520 -537.5
HELTH 668.7 861.1 -212.4

Source: Strategy Research, Bloomberg, SET, as of 6 Nov 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Symbol/Seotor

Sell (MB)

DELTA 2,532 4 1,803.7 7287
HANA 6226 2136 409.0
GULF 1,005.3 8486 156.7
BGRIM 292 6 166 3 126.4
CPALL 9182 8266 91.6

KCE 546.9 1,319.6 -T72.7
PTTEP 4145 1,072.3 -657.9
KTB 512.6 1,050.1 -537.5
TRUE 1,6408 2,011.7 -870.9
AOT 303.4 639.3 336.0

800 @ www.daol.co.th
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SET Technical Analysis (Weekly)

CECT InAdav (C€CT)

Weekly (Nov 9-13, 2026) : 1USItUasTaUAKT Suilonnaususioasio KnaveINnan 1500 ﬁﬁ'\)mﬁﬁamTusau 6
Iflou (1461) 1a:NdArynan(tu 6 W.8.69 = 1494) IdunudltiuTnyAIduvVUAuIRD.©. 68 (JIUn 1053) SouSUNTS
Usugnuveusistiunsou 1 U 4 iiou rliauniwaouibuvavu sudusastisonainuntinkn Bottom vadsaulkil
TnoTITHUNGR 1420-1440 9A Vru:ADILOFNU 1483-1505 9
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Source: Strategy Research, as of 6 Nov 2026
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The "Shaky Ground” of US Markets
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Source: Strategy Research, Bloomberg, as of 6 Nov 2026
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Asia Tech Bear Market & Circuit Breaker
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Source: Strategy Research, Bloomberg, as of 6 Nov 2026
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™ Specific Quantitative Context: EM Tech Selloff -23%
(Midterms to present), driven by positioning unwind.

Source: Strategy Research, Bloomberg, as of 6 Nov 2026
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The Structural Bull Case: Demand gUsINgIIVIINSIUKIAIA
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Source: Strategy Research, Bloomberg, as of 6 Nov 2026
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Forward P/E & SET Index
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SET Implied at Forward P/E levels

Level Forward P/E SET Implied vs current SET (%)
+2.0 S.D. 18.0525 2,132.45 45.49%
+1.5 S.D. 17.2269 2,034.93 38.84%
1 .O0S. D, 16.4013 1.937.41 32.18%
+0.5 S.D. 15.5757 1,839.88 25.53%
Average 14.7502 1,742.36 18.88%
-0.5S.D. 13.9246 1,644.84 12.22%
-1.0S.D. 13.0990 l 1,547.32 I 5.57%
-1.5 5.D. 12.2734 1,449.80 -1.08%
-2.0S.D. 11.4479 [ 1,352.28 -7.74%
Current 12.4081 1,465.71 0.00%

Source: Strategy Research, Bloomberg, as of 6 Nov 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

@ www.daol.co.th
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Source: Strategy Research, Bloomberg, as of 6 Nov 2026
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vavluuyuvau EYG TnAmaunuulnune Tunsa:souved Bond Yield

SET Implied at EYG levels and bond yield

Level (EYG S.D.)

SET Implied @ 1.75%

SET Implied @ 2.00%

DAOLSEC

SET Implied @ 2.25%

+2.0 S.D. 6.2573 1,430.85 1,387.53 1,346.76
+1.5 5.0 5.8446 1,508.59 1,460.51 1,415.40
+1.0.5.D. 5.4320 1,595.26 1,541.59 1,491.43
+0.5 S.D. 5.0194 1,692.49 1,632.21 1,576.08
Average 4.6068 1,802.34 1,734.14 1,670.92
=0.5 5.D. 4.1942 1,927.45 1,849.66 1,777.90
-1.0 5.D. 3.7816 2,071.22 1,981.66 1,899.52
-1.5 5.D. 3.3690 2,238.16 2,133.94 2,039.00
<2.05.D. 2.9564 2,434.37 2,311.59 2,200.59
Current 6.0783 1,463.57 1,418.28 1,375.70
EPS =115

nIN EYG adunogutiouns:=au +1 .S.D. n8omna ast SET [Linoso-6nd1s:AuU 1,490 90

@undisuavir TH bond yield 10Y 1sNAUVUIUR 2.25%

Source: Strategy Research, Bloomberg, as of 6 Nov 2026
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IBUINAURONOU GS S:ud1TUN 6 f.A. AuinAlupaniNalnuadluid 23% waidenduduidusoisy Iuldgnisuisivie MnduidonmunivneuliusU USD INKaauso
12% 1AKdUS10 8% QM MSCI EM au 3% ANUASALVIBIWS:IANED Al naiUan? GS AMIVOAIINAIINISSOUISISUR 5 W.o. IZOWUSUAR

11 Uud positioning néenastioaniuzruniuiuinulu emeduinrntinuanndinasanatanasnd Al IBaWugu

Exhibit 1: Amid a Global Al sell-off following the US midterm results, tech-heavy North Asia has sold off the most (8-12% down)
driving MSCI EM 3% lower, while EM ex-tech and equal-weighted EM rose 2% on ‘anti-Al’ rotation

K USD performance since 03 Nov 2026 (Mid-term) %
10 —m J— - 10
5 - B
0 . . .LI_,_I_,_II - . .._JI A m . lr,_I. - )
ol o - -5
m|Markets/Regions
10 4 Sectors i
15 4 = Themes T
EIEEEEEEEEFIIFEEEEEEEEEEE R R
SAls §EEss5LcgE|lelug=F 5T 22 z2 8
s8R s"T0=2585|3/28g3°3Z SE3FR °
S 3 S 3 i =< = = = o £ < §
—_— E

Source: FactSet, Bloomberg, Goldman Sachs Global Investment Research

Source: Strategy Research, Goldman Sachs Global Investment Research, EM Weekly Kickstart, 6 Nov 2026

(£) 023511800 @) www.daol.co.
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idosautiavaniAliu? fifigu 7 souRiuINA EM Inesousanit 2022 Arnaty (Median) 9gi -21% soul -23% 39dnwa q fuseuuna lazindounnAsy

soulinduduwagiadnA 1% Nl IlsdAIBed positioning Julnsuna 3 vouinAlaziaiBeiktiooanuIEnd
INNISAIUITUVOY Goldman Sachs

Exhibit 4: Quality, Min Vol and Dividend Yield Outperform in Both Historical and Current EM Tech Sell-Offs

% Percent EM tech Quality Min Vol Yield Value Growth Momentum MSCI EM
Jan-22 to Oct-22 ' '
Jul-23 to Oct-23
Jul-24 to Aug-24

Feb-25 to Apr-25
Nov-25 to Nov-25

Feb-26 to Mar-26
Jun-26 to Jul-26
Median

Since 06 Oct 2026 -23 -15 -6 -1 -9 -13 -25 -11 -5 I

Source: Bloomberg, Goldman Sachs Global Investment Research ﬁ tl

Source: Strategy Research, Goldman Sachs Global Investment Research, EM Weekly Kickstart, 6 Nov 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daol.co.th
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IdowaldonAviasuaslsesu 9?7 GS UaudNAKUIES:AUSTUNanaNIvasusn Iws1:NNrUNedudodldiduiaewssalugsiania:fouwun1sguduved
Us:s1UNBUR (Veto) galasuagingy SWuanuidusmuugonnissgluiinga lelolo 1uonnn 908138 na-08inu K1Sgtisouniu 42% vournadwanans (GW) i

2:1WUIUD 2026-30 IRNGASTIRE 26% GS ARSIRNG4 905138 1a:0BINU 9:09NUINSNISS=JUIVUTIIoUT

Exhibit 4: Data center incremental capacity (GW) by
expected activation year, split by project stage

140

o =Y

8 & 8 8

o

| |
\2026 2027 2028 / 2029 2030

DActive © Construction 0O Announcement

Source: Aterio, Goldman Sachs Global Investment Research

Source: Strategy Research, Goldman Sachs, as of 7 Nov 2026

Exhibit 4: Texas alone makes up 26% of 2026-30
cumulative data center capacity net additions
2026-2030 cumulative data center capacity net additions
(GW-gross) by state and as a percentage of total

Other
125,206
58% Nevada

Georgia
12,204
5%

Michigan
2,451
1%

Source: Aterio, Data compiled by Goldman Sachs Global Investment Research

CURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Insiioruneiniio Data Center: s:AuUS:INFA vs S:AUSY DAOL SEC

nn$gluansga Uanvoundlou aziSovu Iw Tuauryam na:n1dvey Data Center doulkinyiUugiunavousy

-

Buuu: Sguranad npnuneldnals:ine

an1aw osJaN" Us:s1u1sun FERC

Caos i D
WIUSWADYIFLIV LN 218 AavlA 60 1do9 Jvawunln avuw n8oldans Veto Unmns1y Anaaneaulwwavusy
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Source: Strategy Research, AP via CNBC & Yahoo News 7 Nov 2026, Fox 4 & CBS Texas 4 Nov 2026, Texas Tribune 13 Jan 2021, Office of the Texas Governor Aug-Sep 2026, Utility Dive 21 Aug 2026 | fiduguduluou
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L. . e s Exhibit 3: Data center construction spending trajectory
Exhibit 2: Data center construction spending % yoy split by project stage
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Exhibit 5: Previous US TMT drawdowns since early 2000s show that non-tech EM regions like CEE, LatAm, MENA, South Africa have outperformed North Asia and
broader EM index, emphasizing the benefits of regional diversification
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