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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
2-Feb * CH RatingDog China PMI Mfg Jan 50.1 50.1

2-Feb us S&P Global US Manufacturing PMI Jan F -- 51.9
2-Feb * us ISM Manufacturing Jan 48.4 47.9

3-Feb * us JOLTS Job Openings Rate Dec -- 4.30%
4-Feb * CH RatingDog China PMI Composite Jan -- 51.3

4-Feb * EC CPl Estimate YoY Jan P -- 1.90%
4-Feb * EC CPl MoM Jan P -- 0.20%
4-Feb * EC CPl Core YoY Jan P -- 2.30%
4-Feb * us ADP Employment Change Jan 51.13k 41k
5-Feb * TH CPlYoY Jan -0.27% -0.28%
5-Feb * TH CPINSA MoM Jan 0.07% 0.04%
5-Feb * TH CPl Core YoY Jan 0.60% 0.59%
5-Feb * EC ECB Main Refinancing Rate 5-Feb -- 2.15%
5-Feb * us Initial Jobless Claims 31-Jan -- 209k
6-Feb * us Change in Nonfarm Payrolls Jan 71.19k 50k
6-Feb us Average Hourly Earnings MoM Jan 0.31% 0.30%
6-Feb * us Unemployment Rate Jan 4.41% 4.40%
6-Feb Us U. of Mich. Sentiment Feb P 55.8 56.4

9-Feb * CH New Yuan Loans CNY YTD Jan -- 16270.0b
9-Feb * TH Consumer Confidence Jan -- 51.9

10-Feb * us Retail Sales Advance MoM Dec 0.50% 0.60%
11-Feb * CH PPl YoY Jan -- -1.90%
11-Feb * CH CPlYoY Jan -- 0.80%
11-Feb * us CPl MoM Jan 0.25% 0.30%
11-Feb * us Core CPl MoM Jan 0.26% 0.20%
11-Feb * us CPlYoY Jan -- 2.70%
11-Feb * us Core CPlYoY Jan -- 2.60%
12-Feb * us Initial Jobless Claims 7-Feb -- --
12-Feb us Existing Home Sales MoM Jan -4.08% 5.10%
13-Feb CH New Home Prices MoM Jan -- -0.37%
13-Feb * EC GDP SA QoQ 4QS -- --
13-Feb EC GDP SA YoY 4QS -- --




ABUMAIAKUIASIAIFUNSWENIINISINU DAOL SEC

Week 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 6,442.9 114 0.2 -0.1 29 4.0 25.7 05-Feb-26
Bonds Yield (%) US:2-YearBond 35 0.1) i -2.0 -0.59 -2.0 041 -18.6 05-Feb-26
DJ Global 772.6 (11.8) -1.5 -0.2 -0.0 1.0 178 05-Feb-26
(Government) US:5-Year Bond 3.7 0.1) -1.8 -0.56 -1.8 141 -135 05-Feb-26
Bloomberg World Index 2,381.3 39.2) -16 -0.2 -04 05 173 05-Feb-26 US:10-Year Bond 49 0.1) 13 038 13 14 61 05-Feb-26
MSClWworld 44521 (75.5) -7 -1.2 06 =i 5.7 05-Feb-26 US:30-Year Bond 48 ©.0) 07  -021 07 07 42 05-Feb-26
MSCIEmergin Market 1,607.5 (20.6) -1.3 -1.6 3.9 7.5 376 05-Feb-26 THAILAND: 2-Year Bond 12 ©0.0) 20 126 05-Feb-26
MSCI Thailand 4843 125 ale -0 71 93 116 05-Feb-26 THAILAND: 5-Year Bond 14 00) o6 192 05-Feb-26
Americas Dow Jones 48,908.7 16.3 0.0 -1.2 -0.1 1.1 9.0 05-Feb-26 THAILAND: 10-Year Bond 1.9 0.1) -3.6 -2.78 05-Feb-26
NASDAQ 22,540.6 921.2) -3.9 -16 -3.7 -38 145 05-Feb-26 THAILAND: 30-Year Bond 2.9 (0.0) ! -0.6 -0.89 05-Feb-26
S&P 500 6,798.4 (140.6) ‘ -2.0 -1.2 -1.5 -14 122 05-Feb-26
Europe Stoxx Europe 600 611.7 06 0.1 10 11 32 123 05-Feb-26 Other Bloomberg Commodity Index 177 (3.0) -2.5 -1.0 53 51 130 O05-Feb-26
Euro Zone Euro Stoxx 50 509257 ©2.1) J 0.4 07 0.0 2.2 124 05-Feb-26 Crude Oil - WTl(spat month) 63.3 (1.9) 29 12 94 22y -115  05-Feb-26
France CAC 40 8,238.2 1116 14 03 03 09 44 05-Feb-26 Crude Oil-Brent 676 6.1 a4 2d 9.4 B & °° 05-Feb-26
German DAX 24,4911 @78) 02 05 6 00 118 05-Feb-26 Coal Newcatle (USD/Ton) 1172 03 03 02 124 105  -125 05-Feb-26
UK FTSE100 103092 857 { 08 09 18 37 181 05-Feb-26 Baltic DryIndex 1,955.0 (47.0) -2.3 -3.6 5.6 #VALUE! 153.6 04-Feb-26
Rubber (TOCOM) Yen/Kg. 336.3 (1.2) -04 0.0 -1.7 -06 -105 05-Feb-26
Asia-Pacific MSCIAC Asia Pacific Index 2432 (1.6) -0.7 -1.2 3.7 6.8 32.0 O05-Feb-26 Sugar Futures (USD /b)) 143 00 12 3.1 38 215 05-Feb-26
Thailand SET Index 1,346.2 206 j 1.6 -0.0 5.6 6.9 6.7 05-Feb-26 Copper (LME) USD/Ton 128254  (2422) -19 11 -16 18 40.7 05-Feb-26
China Shanghai SEComposit 40759 (42.0) -1.0 -0.6 13 2.8 26.2 05-Feb-26 China Hot Rolled Steel 3,268.0 (12.0) 04 01 0.0 03 54| 05-Feb-26
China Shenzhen CSI300 46704 35.9) -0.8 -06 25 0.4 215 05-Feb-26 GOLD (spot) 47791 (115.2) 24 2.1 41 10.1 638 05-Feb-26
HongKong Hang Seng 26,885.2 (501.9) J -1.8 01 20 40 30.5 05-Feb-26 Soybean Meal Futures 303.2 9.6 33 2.4 2.8 22 -1.7 05-Feb-26
Philippines Philippines Stock Exchange 6,382.0 53.1 J 0.8 0.1 1.0 54 22 05-Feb-26 Crude Palm Oil 4,121.0 39.0) -0.9 -05 43 23 -10.7 05-Feb-26
Indonesia Jakarta SEComposite 8,103.9 (225.7) 2.7 -05 9.3 -6.3 179 05-Feb-26 Corn 435.0 6.8 1.6 1.3 -2.1 -1.2 -11.8 05-Feb-26
Japan Nikkei 53,818.0 4952 | 0.9 -14 1.1 6.9 35.8 O05-Feb-26
Singapore Straits Times 49759 70.7 14 0.2 5.0 6.9 299 O05-Feb-26 —
Bitcoin 63,0830 (21079.4) i -25.0 -38 -34.9 -28.5 -37.3 05-Feb-26
South Korea Korea Stock Exchange 5,163.6 (60.8) -1.2 -49 8.5 225 936 05-Feb-26 Ethereum 18469 ©548) 316 a8 458 77 345 05-Feb-26
Vietnam Ho ChiMinh Stock Exchange ~ 1,782.6 (46.5) 25 05 -19 09 402 05-Feb-26 ARKW Investments 1175 241) 70 57 .03: R 24 05-Fob.26
India BSESensex 833139 7476 0.9 06 21 16 6.7 05-Feb-26 Global x Auto & Electric ETF 314 (18) 55 26 19 49 352 05-Feb-26
Taiwan TaiwanWeighted 31,801.3 (262.5) -0.8 -1.5 4.0 10.8 36.4 05-Feb-26 BABA (Hong kong ; HKD/share) 1596 ©.6) 57 04 58 104 632 05-Feb-26
Source:Bloomberg
Currency USD Index Spot Rate 97.8 08 09 0.2 -0.5 -0.4 -9.1 05-Feb-26
USD-EUR 1.2 0.0) -0.6 -0.1 0.7 0.2 133 05-Feb-26
USD-GBP 14 0.0) -141 -0.1 0.1 05 8.7 05-Feb-26
YEN-USD 157.0 23 15 0.2 -0.1 0.4 -34 05-Feb-26
CNY-USD 6.9 0.0) -0.3 0.1 0.7 -0.8 48 O05-Feb-26
THB-USD 31.8 0.2 E 0.7 -0.2 -2.1 1.1 6.0 05-Feb-26

Bloomberg
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|SETImpact Loss |impact _|Trade | Change |%Chg _|Volume __|Value | | - - | 1265.00

DELTA -6.9300 202.00 -3.35 142457 2879625 TURTLE o.ssso 2.12 -16.05

ADVANC -1.6800 367.001 -1.87 186199 6900664 TNH -0.1900 -3.15 sss 1260.00
-0.5650 5175 -0.96 198104 1027987 AIRA -0.1310 0.951 -2.06 |
-0.1650 - 6884 37497 BTC -0.1120 | 1255.00
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-0.0290 30444 10ct Mov Dec lan Day
-0.0216 027 9901
-0.0202 221
-0.0210 113082 1346.23 -0.02% Vol Proj  0.001346.54-100.00% 17:03
-0.0196 63085 P: SET Index

-0.0180 17862 3 i Ask ONol Awvg. 67.95 %Buy 53.88 %Sell 46.12
-0.0180 : 666 Open 134420 Volume 8446144U %B-S 7.76
-0.0180 5072 High 1351.98* Vol5D 7745899 Value 57388579
-0.0168 30775 B Low 133832 Mktcap17027162 %Mcap  100.00
-0.0166 306910 Prev  1346.54 BVPS N/A  P/BV 127
-0.0162 i 99063 cc ; %Swing 1.01 EPS N/A  P/E 16.44
-0.0157 14055 %B_Vol % %O Vol Impact -0310 DPS N/A  Yield(%) 3.91
-0.0160 5601

-0.0120 139939 I SET  1346.23 -0.02% 57388.58MB Gain 247 lose 174 Unch 244 P/E 1644
-0.0100 1071 EMPIRE
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USA Last Prev Open High Low
Dowlones 48908.72. 49501.30 49313.04 49340.90 48829.10 2 17:45 Net Buy Sell FX/MM RATES Last
NASDAQ 22540.594 22904.58 22604.02 22841.28 22461.14 : Foreign 4151.97 34062.63 29910.66 USD Index 97.946
S&P500 i 6798.40) 6882.72 6837.39 6857.85 6780.13 : Institute ~ -1771.36  4557.96  6329.32 FED Fund 3.75

31994.604 32571.55 3243646 3243646 31926.06 : Propietary ~ 335.09 387813  3542.14 BOT Policy  1.25000

Customer -2716.60 14889.87 17606.47

Australia b 8996.307 g : BOT Avg. 31.8070
Japan R_MIKKEI 53818.04 54293.36 54289.05 53653.06 : ==Thai Stocks in Singapore, Indo & India== USD/THB 31.8400 +0.0600 +0.19
Korea _KOSPI 5163.57 5371.10 5251.03 5142.20 : Symbol Last Chg %Chg  Time EUR/THB 37.4948 +0.0611 +0.16
Taiwan TAIEX  31801.27) 51 32289.81 32241.64 32241.64 31769.08 : GBP/THB 43.0477  +0.0462  +0.11
Hong Kong HSI 26885.24 2684732 26627.95 2691939 26410.77 : JPY/THB 20.2892 +0.0523 +0.26

Singapore 5T 4975.871 4965.50 4965.50 498057 494424 2 CNY/THB 4.5890 +0.0086 +0.19 6:28
Malaysia _FBKLCI 1742.82 1745.82 174718 1731.02 2 BIBOR SIBOR(US$) SIBOR(S$) LIBOR({USS)
China SSEC 4075.92 4102.20 4075.03 408890 404394 : 1.30000 3.280 496018

Phillipines PSE 6372.95 639807 6412.64 638204 d 1.39000 3.300 4.85372

Vietnam _VNI 1782.56 .. 1791.43 1791.43 1800.10 1782.18 - 1.42933 0.821 4.68213
Indonesia _I5X 8103.88) 8146.72 815460 821446 B102.79 : Hang Seng: P/E  13.857  Yield(3%) 2.94 2.21250
TH: SET Est.  IQESET 1346.23 : 131713 0.812 6.04143
SET SET 1346.23 X 1346.54 134420 135198 1338.32
SET50 SET50 904.12 . 903.22 902.70 908.43 898.18
SET100 SET100 1927.32 . 1925.75 192449 1936.29 1915.45
SETHD 1240.16 . 1233.26 123455 124294 1230.25
208.01 208.92 F
83313.931 83757.54 F COMMOD INDEX Last Change %Chg Time GOLD & SILVER Last Change %Chg Time
€A Index THGold 96.5% 73300.00 17:26

1126364 113717 1114.39 : THGold Ornam. 74100.00 17:26
Germany 24491.061 24603.04 24272.62 : LME BASE METALS 3M (US%/TONNE) Gold Spot -0.58 6:28

France i 8238.17 8262.16 8312.68 8193.20 : Aluminium 3112.50 Feb 3 Gold Futures 4752.7a +0.00 6:18
UK 10309.221 10402.34 10404.03 10289.29 2 Copper 13360.00 Feb 3 Gold Fixing 4985.10 Feb 4
Italy 45819.57} 46636.43 46776.38 45587.43 2 Steel Silver Spot 67.27a -5.20 6:28
Spain i 17746.304 4 18102.50 18076.00 17694.90 : Zinc 3320.00 Feb 3 Silver Futures 70.285a -15.55  5:00
Greece o 2366.48 2407.07 2400.06 2361.82 3 BASE METALS FUTURES Silver Fixing
6044.38 6153.73 6133.70 6031.13 3 Steel: HR Coil +0.00 +0.00 6:14 Platinum Fut. 1026.9 Jan 30
Cyprus i 302.49 303.31 303.31 304.65 302.29 3 Copper 5.700a -2.51 5:00 Palladium Fut. 987.60
Baltic Dry ldx 19364
Rubber (TOCOM) 345.00a

Coal (NewCastle) 116.000s
INDEX FUT.  ~Last ~Change %Chg Tim SYMB |OPEN |HIGH  [LOW TRADE [CHANGE [TME | || (eI
NASDAQ100 24420751 050 6 US2YY  3.522400 3.522400 3.450400 3.456600 6:23 Sugar e
SBP500  4111.60 UST0YY 4251600 4251600 4.178100 4.182100 5:47 Soybean meal  303.02

Hang Seng 26600.00b -1.38 2 T ’ Soyb 0il 55.75
EE}EWG ;mﬁ US20vY 4904500 4904500 4.838700 4.841800 547 Sg;h:: S|::0t onth 1111 :

CAC40 8271.50

ek i IQXEUUS 11779 11782 11775 11776 6:28

Crude  63.290s : IQXGBUS 13530 1.3536 1.3520 1.3520 6:28
ggtn;"g 0il ﬁg:ggg: i IQXUSJY 157.0340 157.0608 156.8900 156.9210 6:28
ICE Brent ldx  70.70 IQXUSCY 69373 69373 69373 69373 6:20

IQXUSTB  31.8106 31.8600 317800 31.8400 0.0600 6:28

_USDX 97.673 97.986 97.607 97.946 0.330 6:04

SYMB__|OPEN __[HIGH___|LOW ___|TRADE _[CHANGE [MCAP __|PBV ___|PERATIO [YLD |RSI(14) |MACD __|EMA(10) |EMAG). |[TME | |

SET 134420 1351.98 133832 1346.23 17027162 1.27 1644 3.91 67.52 17450 132823 133825 17:03

_FBKLCI 174582 1747.18 1731.02 N/A N/A N/A N/A 15:50
_JSX 815460 821446 810279 8103.88{ N/A N/A N/A  N/A 3279 -204.733 834923 817698 16:00
_PSE 6398.07 641264 6382.04 N/A N/A N/A  N/A 5647 26271 634763 6360.12 13:50
_SSEC 4075.03 408880 404894 4075.92 N/A N/A N/A  N/A 50.06 4651 4096.52 408640 14:00
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AIWWUKOUEY (High Volatility): ca1ad:indunuwdudINmMs
Usuwasmuaomanaunswwalaann\)luua\nunaou (8 n.w. 69)

usvAaGUINGIVUS:INA (External Pressure): quUuUaqu
aa1alan n\)s1mhu Tech, nave (Gold), ua: Bitcoin AUSuav
LSV D:NOAUAAIOKULDITY

wans:nuaakulng: usvnaduavwiunwrunau Tech (Taglawa:
DELTA)

Fund Flow y:aaq>: ﬂs~ual\)unuamanmsa\)nululalualwa
vawswavianu (Cover Loss) SET S CIER NG o] luchvus:inA

Uadsau: usvurgaunswaidgondlan
(Risk-off sentiment)

Uodguan: AUAMAKIDIBOUINKIA
watdgonavthludmsdadosguiani
lafgsnw
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uurlduAsiLaznsaun1stAaaulnn (Technical View)

aMwsGviignnaauanusualug (Big Cap) lnsiawizngudiannsatinduazsunnns
ABI5ENAIUNUNIUYDI5IAYY DELTA Nilnasanvilsidatneiitedngy
SET-DELTA-BANK
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Uddatuus:zine: JumnIstasnav 8 A.w. uazwawuazwa

* A)wluuuuau (Uncertainty):
Aa1aWUWIUINAISANALOING
A:LLUULLA:gaSYAAaLSTUIA

e Economic Boost: maiduatou
KU 8UlUSUULASYTADYIL
1l39nAvAI1 60,000 aauuin

e Stock Watch (Big Cap Focus):
ADVANC*, SCB, KBANK, GULF,
AOT, PTTEP, TRUE*

nsdliudn (Best Case): KIAYUTD
91u12[A1S) 9:Kyu Fund Flow [Ka
nauldKRulkey (Market Cap gv)

asadau (Worst Case): KknalAa
deyeynniAINNILANSLIUOLEALED
91DLAAQLSLINYIYIWDAQANULFYY




MiaviAsugio: BuiisineGicaudalion 10 @ou (=]

e ANUOUWD: Ol CPI 1dau u.A. 69 kKah —0.66%
-0.66% YoY (Gaauluidoun 10)

 ANKAQKAN: NSAQAVYDLSIMAUAMNAUWALYIU (Udu/Aiw)
LLAzUIASNISAqAIASIVEWUDVST

* JUUAY duA.: s:yd ‘goludiatdunid:ziduia’ Whiavon Core CPI
goluudnn +0.60%

» Outlook: manisaibuwal 2569 n 0.0 - 1.0% las Q1/69
ANQD1=gVAYGQaucaLUaL (-0.43%) uaza=wantduudntlan
tog(lu Q2

A\ NotebookLM



nranvas:uawvunu (Fund Flow) ua:Amvuuin O )

naraku (Equity) +4,155 51UU1I‘I

(Foreign Net Buy)

aaraasraski (Bond) =2,038 aiuuin

(Foreign Net Sell)

AIDUUIN 31.88 U1n/naaa1§

(Year-to-date low)

Updanaduarvu: Dollar udvaAl, s1AINdVAISIVLISY, uazAulvuUuuaUNIVAISLIDY

A\ NotebookLM



dasuudavgudn/av uazdaaiuznisavnu (Market Dashboard)

U999 (Factors) s1ga:199a (Details) aniu: (Status)

nisidonaving (8 n.w.)  duwanmsvadvsguialkuna:iiaidbua:wa 6 kbuawuuin | Neutral/Positive

Fund Flow (SET) dosdGnduudoanskunidu (+4,155 au.) Positive (Buy)

vuwalne (CPI) Goau -0.66% (Disinflation) daitiovidoun 10 Negative

AUALIA Al Capex guiiulu (Google/Amazon) nadu

naw Tech/Al lan ool

Negative (Sell)

S1ATNDVAY/Bitcoin SIVIISLINNISULAUUNY (Deleveraging) Negative (Sell)

IFASygNRIWaUUNU dulatiidegn Moody's USu Outlook 10uau (Negative) | Positive for Thai Flow

A\ NotebookLM



Uddadivds:ina: Ingandnuiavukunauinalulas (Al)

* usvinv18Kkun (Tech Rout): narakuaksy«
sovkUnlagtawn: Nasdaq uas ﬁunau Al

* Al Capex Concerns: una\)num))alsa\)\)ua\)nu
(Capex) ngouriAma (Google dotth $1.75-1.85
lLauanu) iwaaauunugvlugaou

« Momentum Crash: lnamstnuigkunredu ‘Wuus’
(Tech) uazkyuduaonagvsuLsw (Factor Investing
Stress)

 Data Points: Alphabet (Google) -7.5%, Amazon
sovLisY, Anthropic Wadlulaalkuns:nuku Software
ALY

A\ NotebookLM



LASUFNDAKSTY: deyayrautdsazurviuaaratisvviu

* MS1and1wwv (Job Cuts):

« USYNAKSY4 Us: mﬂaowﬁn\nu
108,435 munuv {utGau U.A.

. mlaumwuuu 118% YoY
(avaatudoudy 2009)

* Bond Yields Drop:

AJWAVIALASYTADAQARIMIK
wulkawwusuas (Safe Haven)

 dowalk Yield Usutaaqav

. aaowuasua:)aomsm\)\nua\)
fmmo was JOLTS cnfmmo
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ulgurgnistvulan: ECB ua: BoE Avdaasiaaalug

 suamsnaivglsu (ECB): Gud 'Av' sasr0ealdemuma
(Deposit Rate 2.00%)

¢ SUNATISAATIVIVARY (BOE): Dud 'Av' 90s1aanllen 3.75% (U
5-4 1dgv)

e Outlook: BoE avdeyeyreuaivaaaaniislunisuszyunsvaalu
(U.A.) WovDIALDUIWDAaQAY

 Market Reaction: A1lbuaaaas (USD) udvAdusuuidaantue
AvNyavglsy naquanalbuloLse
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AlAALLIGY: IN:anmsitaanavaydu (8 n.w.)
N.W.)

Event: Prediction:
» @ydufkualdonav 8 n.w.  + Iwamawssa LDP d:yus
(Qulaednulng) A1SL30NALLLIUUYI0ADE

Market Outlook:

« fAoutdonav: narakusgJuusumavananuliudusu

+ Kavldanav: K1n LDP su: maduslo:usudiu
(Rebound) Suulsungns:quiAsygnouazn1savnu Tech

£ MotebookLM



yUNDININ1A: A naBelaaal dulalidudazan Ingds
Laggard

NLALYY (Malaysia): Thai Growth Outlook Is Weakest Among Key Asian Economies
(Posmve) . Nuvmlﬂﬁl’d"lﬂi']ﬁ’]iﬁﬂ Economists see Thai GDP slowing to 1.7% this year, from 2.1% in 2025
qeanlusou 49 (+6.5 Wudunoams) |

- g - Vietnam

dulailide (Indonesia): Philippines

(Negatlve) Moody’s Usuan I“dogsfr::

Outlook tTu ‘av’ mnm'mmqatsm Malaysia

AMYNISARY Tt
Hong Kong

Singapore

Ine (Thailand): Laggard - GDP South Korea | m—

Thailand [ |

0 2 4 6

Inandndnaninuasivautny
ABITOAUNANISURFUNANLADNAY

Source: Bloomberg
Note: 2026 figures are y/y forecasts, 2025 numbers are official numbers

and forecasts. India uses fiscal year ending March 31.




I Fumlnaaaun: navALAzUSIDUSIVILSVDIALLISLYIENIAT(S

The Crash: Root Cause:
- Silver SHOKUANAL n1d: ‘Forced Deleveraging’
-17% tuSulden (nsuvAvaanIs:=KU) wax=NIs
_ v lsnuinauldiuaaradu
- Gold Usumav -3% (Excessive Speculation)
Sentiment:

aarawssulnguaniunised
Udauukiiou ‘malu’ unnnd
Qa10avnuWuIU

£ MotebookLM



dunswgadna: Bitcoin kaa $70,000 ua:nmsawwasansvlkey

Bitcoin Status:

SIVKANS:AU $70 000
manmanlhuuunoun w.g. 2024

Key Drivers:

1. Liquidation: msawowasadeyayn
wasaigyraaiu: Long 21900
aiuadaans

Decline:

-45%

D1ADQIvdaL0du O.A.

2. Funding Rate tinau:
azyfmfu:noamua\)a\)am\)suuS\)
(Bearish Sentiment)

Impact: nadu Sentiment msavnuludunsweidgvnilan souavKunau Tech

A\ NotebookLM



I Us:1auaiiSgmaasuazunddragy (Geopolitics Watch)

du-Uaunn: duszaslasvmsiudiuiun avdsyeyreundu
AWIEsVKIvIGaUmulan (Supply Chain Risk)

Sulde-saige: suldeavaamstiniihiusalGewolasy
nans:nu»auloure Trump

A:UINANATIV: MSIPSIILASVAISTDLAAYS gu Us:infFlouu

aksyd: aamulgnaivavnsud (US President) Gvo1oil
Wacaaulourgnmsm
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JpnuiAsugnduazikamsaidingyduaikkin

8 N.W. 10 A.w. 11 a.w. 12 a.w.
Sutdgandomiluaving MSCI Us:nmA nswwadondvlng  aksyy UstmAdiay
(Thai Election) uas Rebalance agv[Ulunvas Wasuauasv,u

eydu (USudhkunmsaonu) (JOLTS)

ksS4 Ustme
Nonfarm Payrolls

A NotebookLM



Us:n1Ad1rSunsit MSCI Global Standard Indexes DAOL SEC

— e 28 Jan 26
Us=nAdrSueistd MSCI Global Standard Indexes an

(GWiuds:nAIdadUR 30 AUYNBU 2025 KUNBiavaau: 00768.ALL)

WoanAUIAuINoNINRNMSUSUIUAUURUINN-00n31Eou (Reverse Turnover) Tun1s§3asauldiouwnunial 2026 BaiduwaunannisisBuidinrurinisdniAy Free Float IUUTHL MSCI 9:6110UNNS
UsuUsuAn Free Float lawn:dounilgdnAnyinniulunissdoseulsiou nunWus 2026
InuTunns83aseUIFoUNUNIWUS 2026 MSCI 9:sniTunTsiUagunuadeAn Foreign Inclusion Factor (FIF) n§a Domestic Inclusion Factor (DIF) drSuruniduaundnastioginu iaw:TunsrigusolUd:

- n1sIUAsulasvedrn FIF/DIF TuiBiduysni (Absolute Change) Aaiisi 0.15 VuTU
« NSanaVeIAn FIF/DIF drSunannSweinidAn FIF/DIF mauincurilkl (Pro forma) tioeindn 0.15

. msamau|G'oav'mmS|U?iawnUauvoané"lﬁnn'lsﬁensoaﬁuvaamovi'mnﬁ (FOL) nSaJevemsuUsuusy (Adjustment Factors) RALSAU FIF/DIF
dmnsunannsweanluinsivauunlasAn FIF/DIF Tuseuifioununwus 2026 U MSCI 9:Tudnsusuilasusnuouriu (Number of Shares - NOS) 15UnU
dmnSuRUTnURQNINUNNTUAET AN FIF 9:0nAusruia=IsulEnunaninaurideeuulunissdoseulifiounun wus 2026

nsidagundavAn FIF/DIF Aindenyrnun 9:0nunlUUsulEiunssdosouiFiou wouniAu 2026 mundaninturinisusuusdAn Free Float iuulnd Aud vegndnnsusudsuineurd Free Float luuTnijdio:qn
tuntBifusUnuuluvumoulfiss ru 1andu

MSCI 9:00nUs=NAIWLIR (HND) |ﬁ'aoﬁumsa7mm3|mmsrﬂmussﬁvvouué@nomn:|Uau (Corporate Events) mUINCU7 Free Float Tl soufive:iugiwssneGosnaod (Simulation List) vo\]ﬁuﬁ'mv
[ASuwans:=NuU wSoUNUNISSISOUIROUNUNIWUS 2026

nisuSuUsaaidonanineuri (Methodology)
MSCI 9:8UInnATonANINCUZARST MSCI Global Investable Market Indexes neludun 31 TunAw 2026 Inudus:i§udrAryvesnisidasunadincuzinsdniAual:
« AKURS=AU Free Float 10U 3 s:A1U: S:AUEY (High) UINN3N 25%, S:AURN (Low) 5% fiu 25%, llazs=ausun (Very Low) Uosndn 5%
« WA WAz BuATuNsURIAY: [ng:UnIAurmANINENaANS:AU 2.5%, 0.5%, Ila: 0.1% d1rSUs:AU High, Low, lla: Very Low mUanau
« IUIARUSNIWVOIRET: TNENISAKUABOIAUBU (Buffers) A +/- 2.5%, +/- 0.5%, 11a: +/- 0.1% IJOIRUUAUAN Free Float andan
Strategy Research
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DAOL SEC

"Incurin1sUnIFL Free Float" Uu funainAtinAonisusuusadsnisAiuoruAn Foreign Inclusion Factor (FIF)
Wolkinledny vedsUans:dAryia:wans:nu ful:
1. "FIF" Aoo:Is? (HolavaunisAnuorn)
MSCI 1JlsUn % Free Float Aue) (Raw Data) AisniRulunananannsweunAuacutinninfusstinu isie:uhundanduanisondn Foreign Inclusion Factor (FIF) fiou
Free Float fiu: Ao % Hunsugoufions (15U 34.56%)
FIF: AoAnA MSCI "JaiAu" 139 oUnUAuorutnkIN9slugsU
2. rdnn1s "UniAy" (Rounding) nwuaginls?
Inouni MSCI 9:DincurinsdniAuiieliastidiatiosniw (UsiesUsulnninnnasintitioRulnnyviiuwesninrtios) Mad:
nsrtiUn (Free Float > 15%): MSCI v:0aIAulkIdunAtiou 2 siinusAinanan (Nearest 1%)
soe/u: iu A U Free Float 950 34.51% -> MSCI 9:0avuidu 0.35 (no 35%)
s100&/1: KU B U Free Float 95u 34.49% -> MSCI 9:0navilu 0.34 (n8o 34%)
A&INA: AOWIANFAIVEu Free Float 95uiWed 0.02% (34.51 vs 34.49) anunsnrintiunntnfudstsinenuiia 1% 15iuq BuduwasiolJnuuniAla
3. UgdnAryveunisiudsundag (Impact)
nnUs:nAvas MSCI AonsusuilasudsnisdniAut (18U IVasugnnAtou née IVduunnurvum) =duwans:nuadd:
Kunog "AugnAunean” (Borderline Stocks): KURAT Free Float ognsufiunand (15U x.50%) 9:0nauidsurselonaaunan
AININCUFIBRTRUAVU -> Rulkarin (Inflow) AUR wsh=Unkanfugsdivuiu
KaNINouriniiRosdnad -> Rulkaoon (Outflow)
AOURUWOUVaNIDANU (Flow Volatility): nounu Passive Fund nolanv:usuwasnmuAn FIF Gasu sudunisivasuincuridniruouiintios onartiidnidulnanin/esn

KUUAdIUS=AUWUAIUUINIA

Strategy Research



Stock | Float(%) | OId FIF | New FIF | Impact DAOL SEC

AOT | 30.01 | 0.30 | 0.30 | Neutral

PTT | 51.15 | 0.50 | 0.51 | POSITIVE (+)
DELTA | 22.45 | 0.20 | 0.22 | POSITIVE (+)
GULF | 26.2 | 0.25 | 0.26 | POSITIVE (+)
CPALL | 59.8 | 0.60 | 0.60 | Neutral
ADVANC | 36.3 | 0.35 | 0.36 | POSITIVE
(+)

SCC | 46.55 | 0.45 | 0.47 | POSITIVE (+)
OR | 24.95 Fd0525 | 0.25 | Neutral

TRUE | 30.55 | 0.30 | 0.31 | POSITIVE (+)

[f7U5tasvitee DAOL Strategy Research]
1. nau NEGATIVE (-): viuti Free Float wfugn 'tTadiu' (fludau
Tual (1du 22.45% -> 25%)
. wnarilniiiasidaaduasyinlinduunganuase (22%) devinlu
dniinune 'l
2. nau POSITIVE (+): viuii Free Float wfugn 'dTaae’ (12iu
26.20% -> 25%)

wnauailnsiazAunuedisssulu (26%) vinluiwidnuindu

Strategy Research



N1sUSuUINtu7i MSCI o1vaniiulnasananNKudulndg 2 Wuatunoaans D AO]_ SEC

MSCI Rule Shift May Spur $2 Billion Exit From Indonesian Stocks 21 Jan 26
an

[no Prima Wirayani lla: Abhishek Vishnoi
[20-Jan-2026 15:56:31 GMT+7]

sousoulny DAOL Strategy Research

asu:

* MSCl InSuunnaulausuineuri Free Float nuluduiziou u.a. U dumnununigesiluidiou w.a. o1vauwaliriudulntiBunnaniintinnisadnu Iedeninour
TiJ9:ns09d0UTUOUAURKUUIBELBOVNE9SIIENLIONEITU

*  AoWIEsIUNUInasoNNI 2 Wudumeaals Undins1:KANRIINaINU Passive Fund 196iodinvigfuoenunlus:AUAINGN9 MNWUSNAnEoURURBoVTA
98UMININNINYSIBIU Baa:naRUANIUSIUrNsouRANagIdoTRNsSAKUNABN

*  Jrymrunyuidsumgaluee JoguunanarudulntiBulandou Free Float 1odumnaniuninia InuiuvunalrndranufonniionsodlngnaunuiAsyd
Tufisne MFanwAdauma:zinoUIFsdSednsTnITousiAn

*  AWINNANVOIRSTABAIIU URLNUUNASTNANAKUNISAN (JCI) WIVUNSN 22% 115igisT MSCI Indonesia NAURnau 3% a:foudnstiriosnunniuindou
InuRuaN WAdoRRUNaINUANBANGolRENN

*  58msAnuonulnuATUSITavU MSCI 1ausiTEToyavnAugsuLNnannswe I fos:-usionuLfioUIBINAgNS (Strategic holders) I09:foRUANGN 5% AR
Bov-gounfidrynmvoyanquindanrntkunadnuinlalAsTRUKLUIBBUEY

*  Funduidndooslfsuwans:nu USBNNDNSTioNSOINS:9NAOET 18U NAUSSAIVOIUNIIASYY Prajogo Pangestu (18U PT Petrindo Jaya Kreasi) 9190nUSU
anunninaNIncurithud

*  AoWMIMEVeIUIRSMSiAURIa ITN1NsaUlnTtiBu9:-weeUSUINUINCUZ Free Float YUR91N 7.5% 10U 10-15% 1loIrUrynn I80n3IASN:Kuoudn
nanowludanwAded Wedwonv:sodsURUIUOUUKANaRv:-QnUao0aNN
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£ FTSE Global Equity Index Series (GEIS) - Index Review Reference Data Cut-off Dates for 2026 D AO L S E C

(19 Jan 26) sousou Ing DAOL Strategy Research

dsUans=ahAry INuovounurulnerdolu? 20 dan 26
Unnuna:nninouzinisnunounsi (Index Review) Us:91U 2026 ILJTBLJS:mHSWUﬁ'aﬁu|\71/oonfmams\] IGIdu INgovoulngnSy ||Gl@ﬂaﬁsv:IUIﬁs:qéoﬁUSWUrﬁo (18U PTT, AOT) Inds=InAlngdnoglunau
fruANTsAUNaINuAeIIUMAIFoAIANSNINSUSUWOSAVEINadnU Passive Fund Aalan Secondary Emerging Market vod FTSE $udoulnninrurilutonanst
1. fiMuANIsNUNoUAstinSudAry (Rebalance Schedule)
NsNUNoUASTR:IAAVU 4 ASIsal InsTduRbwa (Effective Date) (T Us=ifunFoudumdnsuiulng (DAOL AJSWNSIU):

1. dnawnaavvavAulng (Liquidity Risk):
®*  SOUIRDULUNAU (Semi-annual): Jwa 23 DunAu 2026 o ﬁulnar‘iv:nhmmrihéod'ls\]amuﬂuﬁzjﬁlé floutUINCUAANIWAGIEVIDANANIKUR
*  SOUINDUUNUNYU (Quarterly): Dwa 22 Inu1gu 2026 *  miniswadlunsou DuAL 2026 ouI0aINAGOURD 1 U.A. - 31 S.A. 2025
*  SOUIFPUNUYIYU (Semi-annual): Jwa 21 AUYNYU 2026 *  Aulng@slnunD Volume IKIRoRTUZIIU 2025 AW DA9UIABINY:-HanINASTIU
®*  SOUIRNDUSUDAU (Quarterly): Dwa 21 SudAU 2026 souDUNAUTASU
2. nsilasunlanioe:anény (Significant Changes/Rules) 2. WungudnsutinaunuFnsR (Foreign Headroom):
onRUNaUTaRaRTUT 2026 AonninurilusoulFoudnuIbu (June 2026): s:UBAIRUIBOINSASI9EOU "Foreign Headroom" Tunnlnsuna

*  n1sUSU Free Float Ia=91U9UAU (Shares in Issue): UNiiido FTSE 9:Uincuri Buffer (1% lia: 3%) IWalulA
AstiouwounulUmnnisidasundadiiunnwe isfuseulfioudnuiau 2026 U v:UnisUsudsaVoyanunun  ®  dnSurulnentvosninnistionsauvausigsi (Foreign Ownership Limit) h§o NVDR

Inoliauinturi Buffer (Updates regardless of size) ANAIAUIWANU Voa nu JUANSOU (Cut-off date) 9:0NUIUIWISTUN
* Uy AuRdnisildsunlainuann:idounde Free Float iIuuidntios duUnfonaliugnusutinrun 9:0n *  soubunAl 2026: :pVoa Headroom fu dun 30 UNSIAU 2026 KINKURADIKUFANEIA
Unurfuanulndnualuseut midenainmidnRulkanin/oan (Rebalancing flow) AN319vo1ININSaU fioauifiuiwanu ru Sudu 9190NARaNSKEanUMINTH

Quarterly Un@m
3. Wans:NUYINSaUNUIBU (June Update):

3. Infurianwaaeu (Liquidity Testing) Itovensou 0.9. 2:1UTN"sTE Buffer (muiio 2 fuuu) KUneRDnAsIZans ESOP, 1enu
*  msnunousaulnny [DunAuiaNUssU) v:T§ToyanisBoviadiounds 12 Ifoulfiu Juwa, néetinnsidasunladinsasnigioruimeuidntios 9:0nUsutihninAun Tusoud du
*  soubunAw 2026: [ETeyanuIAIUR 1 U.A. fia 31 5.A. 2025 @GauulUl&) 01988 uIIsIBOVILIINNINUFANIEATURUVUIANaN-I&NVoulnaliuINNIUNG
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Us=10unnlsmnannlnsunan 4/2568
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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)

4Q-23

8,863
9,388
6,111
7,732
10,995
4,867
1,780
670
-131
352

50,405

Net Income

(Quarter)

1Q-24

10,524
13,644
11,676
7,543
11,281
5,374
1,733
1,506
626
399

63,280

Net Income

(Quarter)

2Q-24

11,807
12,896
11,798
8,209
10,014
5,394
1,753
769
668
491

62,640

Net Income

(Quarter)

3Q-24

12,476
12,295
11,690
7,672
10,941
5,230
1,713
1,305
596
580

63,323

Net Income

(Quarter)

4Q-24

10,404
10,336
10,475
6,276
11,707
5,112
1,702
1,451
962
577

57,463

Net Income

(Quarter)

1Q-25

12,618
13,791
11,714
7,533
12,502
5,096
1,643
1,062
838
570

65,960

Net Income

(Quarter)

2Q-25

11,840
12,488
11,122
8,295
12,786
5,004
1,644
1,409
175
551

64,589

CL M
LN { At
w H @
Y I, \ ,
W A4 \_J

Net Income Lastest Period BEst Net
Income
(Quarter) 7-Jan-26
3Q-25 4Q-25(f) am an
Last Actual Estimate next Q Forecast Period QoQ
13,789 2025:Q3 10,359 12/25 Q4 -25%
13,007 2025:Q3 10,677 12/25 Q4 -18%
14,620 2025:Q3 10,999 12/25 Q4 -25%
8,783 2025:Q3 7,757 12/25 Q4 -12% 24%
12,056 2025:Q3 10,424 12/25 Q4 -14% -11%
5,299 2025:Q3 4,880 12/25 Q4 -8%
1,730 2025:Q3 1,656 12/25 Q4 -4%
1,670 2025:Q3 1,356 12/25 Q4 -19%
818 2025:Q3 - 12/25 Q4 -
925 2025:Q3 - 12/25 Q4 -
70,955 58,107 : iameifmamsni
70,955 :gas RNz 1% : yoy
-18% : QoQ
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Portfolio Performance

Portfolio Advisory 3-5 Feb 26

Cash
TRUE
TRUE
HMPRO
CPF
ITC
SCB
BGRIM
ADVANC
AOT
CENTEL

SET100

SET

SETS50

SSET

Weight

0%
10%
10%
10%
10%
10%
10%
10%
10%
10%
10%

samMUndunau

12.20 Hp
12.20 A
6.80 Wy
20.70 #p
16.70
137.00 A
13.20 W
367.00 i
51.75 fh
36.00 Wy

Return

2.52%
2.52%
-0.73%
0.49%
-1.76%
1.11%
-1.49%
1.66%
0.37%
-1.48%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

-30.00%

-40.00%

Jul-21

Sep-21
Nov-21

——Portfolio Total Performance

Jan-22
Mar-22
May-22

Jul-22
Sep-22

Portfolio Advisory Return (%Total)

---SET100 Total Return

Nov-22

Jan-23
Mar-23
May-23

Jul-23
Sep-23

Nov-23

Jan-24
Mar-24
May-24

Remark : include commission 0.10% and other fees 0.007% VAT

Jul-24
Sep-24

Nov-24

DAOLSEC

Jan-25
Mar-25
May-25

Jul-25
Sep-25

Nov-25

Jan-26



nagnsnasavnu: Usuwasnsunduideuiaanay (Portfolio Adjustment)

Iuzun ‘USuwasn’ IWesavSunouidevrinwalidanmiluiduluauaia IGukulrny Wugiuinsy

Top Picks (Aunu:zunfuwosn) Remove (ﬁ:uﬁ’uu:th'(ﬁvwlaan)
- TRUE* (20%) - CPF*
- AOT (10%) -ITC
- SCB (10%) - BGRIM*
- ADVANC* (10%) - CENTEL

- HMPRO (10%)

A NotebookLM



ANNUzUNIBYINATA (Technical Picks)

Kunu:uhdksSunisinolss:e:aumudayeyrcuinadn

BTG

PLANB

A\ NotebookLM



DAOL SEC
TECHNICAL VIEW

06 February 2026 # 023

SET : 1N2yAMWUwaUlunsauang

S50H26

nuoltiv :  Sideway

Tudanus : Trading 887-900
aniu: Long : Un ninnan 887
: : - 2 amu:Short: fio mnnan 887
17.00-17.20

Hu9MU

8389 uosu :
17.60-18. 00 ‘

1nuosu

- —

891 887 883
< 16.80 S

Analyst: Phannapa Kemasurat (Reg. no. 060110)

nuosIU

-
-
X

900, 905, 910

Disclaimer: unmnm nauuuvmmvulﬂuusunnannswa mlo (UlennInu) 917 (Unsu) DInnUs: aamwamlauaua 1wenwsundins:HIAiduveyaus:naunissinaulavestinadnu
nold Inu;mmvuuuwuvﬂuvauvauar'ﬂautlmmum_}am gﬂsmuuaumanalm lasl D‘[ﬂumnmmtyuounsauu'ﬂmsansakunannswuumamaim fuduusenuannswe aalo (Us:in nlnu)
NA LHsu) A:lusSudasausionowIdunislag NiNAVuINNIsIBuN3IAs 1:KatUTNINNASIA:NWSaU lla:valiunalnuldnawis Waistuegusaunaunounisaaaulaainu
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$ﬁ CASH BALANCE

6 February 2026

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyadun 30 U.A.-5 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

*DELTAQ1P2605A 2 N.W.69- 6 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
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DAOL Daily Summary (6 Feb 26)

NeWs COmMMmEnt 1
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€@ RESULTS CALENDAR

(As of 02 February 2026)

BCP, EPG, PLANB,
PTTEP, PTTGC AOT, BTS, MINT
SPRC, TFM, TOP

BBIK, GFPT, NER,
CPAXT, SNNP
PTT, SAT, TCAP

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 1538 @) www.daol.coth (F) daolth (&) DAOL Chamnel (@) @dao
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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
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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

Strategy Research



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

Strategy Research
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WadscnaunisaasusEniu SET+MAI (mméuagm 30 n.21.25)

24-Nov-25
(57u5ua1n Bloomberg uay SET) by : DAOL Strategy
IULEENTARI9U 897 usiin

OM/ 25 OM/ 24

Alsams 854,791 700,218

. SET 847,526 { 690,762 ‘ 337,105 24.12% -21.78%%
e I
 MAI . 7,265 9,456 2,603 25.48%;
thzdiumlasslu SET 259,600 | 199,126 | 338,442 30.37%: -23 30%5
(DAOL & Bloomberg) ’ ! ! ' '
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Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S
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Net Position (Equity) 6 mainruIoIBe DAOL SEC

3000

1,874

2000

1,470

1000

1000)

Mil.USD

—~ e~ e~ e e o

= (2000)
3000)
4000)

Daily Net Flow

5000)
6000)

7000)

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

Bloomberg /
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06-Feb-26

Net Position (Equity) 6 na1nruIoIBY

Foreign Net Position in Asia Stock Market

-y

Last Update 12M YoY Lvl
China 31-Dec-25 ! i 31,524 24292 120,517 120,517
India 04-Feb-26 121 i 835 | 83 -2,426 -2,426 12,383 5,764
Indonesia 05-Feb-26 28 | -9 i -96 -685 -685 1,502 1,716
Japan 30-Jan-26 i 3196 | 18,856 18,856 18,856 60,661 74,376
Malaysia 05-Feb-26 16 7 -13 i 13 229 229 -4,182 -6,040
Philippines 05-Feb-26 -0 i 13 | 18 239 239 -542 50
South Korea  05-Feb-26 3,612 i 5,280 i 5,279 -4,836 -4,836 7,965 _4,444
sri Lanka 05-Feb-26 3 | 9 7 -9 31 31 -136 -88
Taiwan 05-Feb-26 -2,68 i -2,869 i -2,869 1,062 1,062 -4,979 18,556
Thailand 05-Feb-26 131 1 2 | 23 379 379 2,512 1,067
Vietnam 05-Feb-26 48 =‘ -199 '= -199 _411 ~411 -4,814 1,226

Bloomberg

M rrrTrTTd




Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 06-Feb-26
5,000 4,494 4,152 Foreign Net Local Institutional Foreign Net
4.000 Foreign -net
’ Year Position - Net position Position
3,000 (SET50 Futures)
Equi Equi Bond
2,000 (Equity) (Equity) ( )
1,000 2021 -48,577 77,336 211,222 27,284
0 2022 202,694 -152,754 214,094 78,351
-1,000 2023 -192,490 91,301 39,368 -196,826
-2,000 2024 -147,940 50,374 -33,726 16,661
-3,000 2025 -107,059 -37,993 63,102 85,442
/\
v Jul'25 16,142 4,900 -326 6,241
Foeign Net Position in Thai Bond (Million THB) Aug'25 -21,737 3,851 -3,870 -29,977
25,000 Sep '25 -11,949 2,684 6,870 -46,285
20,346 .
20,000 Oct'25 -4,388 -13,197 23,762 52,439
15,000 Nov '25 -12,488 -9,176 17,379 5,243
Dec '25 6,053 -9,790 -7,596 7,644
10,000 5 140 8,7738,773
4,314
5,000
. 886 Jan '26 4,355 29,581 50,007 -44,337
O |
L l Feb '26 7,569 -2,785 13,088 -4,328
-5,000 -2,450
-5,343
-10,000
A0 A0 A0 A0 A0 A0 A0 A0
F & FFSE L 2026 11,924 -32,366 63,096 -48,665
PSS Y Y K S

Bloomberg /



Net Buy/Sell Unainumaus:in DAOL SEC

AufyaAnisiionsedveslinavnuAtaus:INAIW/an UINHgA

04-Feb-26 : (IUSyuingudunau) sousoulng DAOL Strategy
KUNU % nisfioguiu AUNU % nisfivanay

yaAluavnu * yaAluavnu *

IWu/an P ] IWu/an P ]

IW/an @uun) Ww/an @uuin)
ADVANC 0.12% 1,339 SCB -0.09% -412
GULF 0.02% 148 BBL -0.11% -330
COoM7 0.25% 135 KBANK -0.07% -316
PTT 0.01% 98 TRUE -0.07% -291
KKP 0.15% 88 HMPRO -0.19% -167
MINT 0.06% 85 AOT -0.02% -148
PTTEP 0.01% 49 CPALL -0.03% -119
TTB 0.02% 38 TOP -0.10% -100
BDMS 0.01% 32 TTA -1.23% -95
CPN 0.01% 27 KTB -0.02% -80

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UnavnuAIIUS:INA DAOLSEC

WEEK MONTHtoDATE

KunyaAn1sfiionsavvaltinatnumAus:INAIWWYan uinnan KunyaAnasiionsadvolnadnuAus:InAIWL/an uanhgn
04-Feb-26 : (IUSsuinaunuaUmrinau) sousaulng DAOL Strategy 04-Feb-26 : (USauiigunudugarmevadipounau) sousoulne DAOL Strategy
AU % nnsfiogavu I Aunid % mstioanay : AUND % Msfioguiiu I Aunid % nsfioanav :
: 04-Feb-26 g - : _ I
. yaAniduaInu * .. yaAniduaInu * [ A .gammlvja\]r]u* o .gaﬂﬁld‘ljladr]u*l
Wu/an @uun) : Wu/an @uun) I IWu/an (@auunn) : Iwu/an (a'lumn)l
ADVANG 011% 1228 : SCB 0.53% 2425 | ADVANC 0.11% 1,228 ! SCB -0.53% 2,428 [
PTTEP 0.12% 592 i TRUE ~0.50% 2079 | PTTEP 0.12% 592 I TRUE ~0.50% 2079
PTT 0.03% 204 KBANK -0.42% 1804 | PTT 0.03% 294 KBANK ~0.42% -1.8%4 3
COM7 0.47% 054 : AOT 0430 oss | COM7 0.47% 254 : AOT -0.13% 964
GULF 0.03% 222 ] esL -0.32% 061 | GULF 0.03% 222 I BBL ~0-32% -961 |
BDMS 0.07% 221 | CPALL -0.18% -715 | BDMS 0.07% 221 | CPALL -0-18% 715 |
TOP 0.19% 190 I HMPRO 0.37% 405 | TOP 0.19% 190 I HMPRO -0.37% -325 |
KKP 0.23% 135 | B 0.08% 300 | «xkp 0.23% 135 I KTB -0.08% -320 |
CPF 0.05% 85 | scc 0.05% o8 | crF 0.05% 85 I scc -0.05% -126 ||
CPN 0.02% sa | prTac -0.09% 101 : CPN 0-02% >4 PTTGC ~0.09% ~1o1 :
HUNEING : YaAUaINUAINL/an ﬁﬁuommndﬂuoruﬁuﬁ'|U§UU||UMW'MMJW KUNEIKG : YaAITUaINUARITL/an muorumnmuorununldauuumm

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
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__________
- ~,
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)
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Foreign Net (Equity) - Accumulate
Unit : Million Baht
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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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Foreign Net (Equity) - Accumulate
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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

/~ b
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CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

232,101°48:283
201,700
193,602 g 503
pakad 163,845
M I l I

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

nuEIne) : Iunivanaial 2011 10ugulunisAuon

" yoya run.nes IuduwanInuiut 2024 Fo 5.45 duau. (MuVoyaNIUNS:IAINUER)
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
2-Feb * CH RatingDog China PMI Mfg Jan 50.1 50.1

2-Feb us S&P Global US Manufacturing PMI Jan F -- 51.9
2-Feb * us ISM Manufacturing Jan 48.4 47.9

3-Feb * us JOLTS Job Openings Rate Dec -- 4.30%
4-Feb * CH RatingDog China PMI Composite Jan -- 51.3

4-Feb * EC CPl Estimate YoY Jan P -- 1.90%
4-Feb * EC CPl MoM Jan P -- 0.20%
4-Feb * EC CPl Core YoY Jan P -- 2.30%
4-Feb * us ADP Employment Change Jan 51.13k 41k
5-Feb * TH CPlYoY Jan -0.27% -0.28%
5-Feb * TH CPINSA MoM Jan 0.07% 0.04%
5-Feb * TH CPl Core YoY Jan 0.60% 0.59%
5-Feb * EC ECB Main Refinancing Rate 5-Feb -- 2.15%
5-Feb * us Initial Jobless Claims 31-Jan -- 209k
6-Feb * us Change in Nonfarm Payrolls Jan 71.19k 50k
6-Feb us Average Hourly Earnings MoM Jan 0.31% 0.30%
6-Feb * us Unemployment Rate Jan 4.41% 4.40%
6-Feb Us U. of Mich. Sentiment Feb P 55.8 56.4

9-Feb * CH New Yuan Loans CNY YTD Jan -- 16270.0b
9-Feb * TH Consumer Confidence Jan -- 51.9

10-Feb * us Retail Sales Advance MoM Dec 0.50% 0.60%
11-Feb * CH PPl YoY Jan -- -1.90%
11-Feb * CH CPlYoY Jan -- 0.80%
11-Feb * us CPl MoM Jan 0.25% 0.30%
11-Feb * us Core CPl MoM Jan 0.26% 0.20%
11-Feb * us CPlYoY Jan -- 2.70%
11-Feb * us Core CPlYoY Jan -- 2.60%
12-Feb * us Initial Jobless Claims 7-Feb -- --
12-Feb us Existing Home Sales MoM Jan -4.08% 5.10%
13-Feb CH New Home Prices MoM Jan -- -0.37%
13-Feb * EC GDP SA QoQ 4QS -- --
13-Feb EC GDP SA YoY 4QS -- --
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Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%
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DAOLSEC

Source : Bloomberg
(19-Mar-25)
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Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Shipping Index and Stock Performance 5-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)

5-Feb-26 1,955.00 0.0% 1,955.00 0.0% 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 -0.7% 2,002.00 -0.7% 1,826.71 1.3% 1,491.00 0.1% 4.24 0.0% 6.35 -0.8% 27.75 -1.8%
28-Jan-26 2,016.00 0.9% 2,016.00 0.9% 1,802.88 0.7% 1,490.00 0.0% 4.24 0.5% 6.40 4.9% 28.25 0.9%
27-Jan-26 1,999.00 12.3% 1,999.00 12.3% 1,791.08 1.0% 1,490.00 0.1% 4.22 0.5% 6.10 0.8% 28.00 0.0%
26-Jan-26 1,780.00 1.0% 1,780.00 1.0% 1,773.96 -1.4% 1,488.00 0.0% 4.20 -0.5% 6.05 0.0% 28.00 -0.9%
23-Jan-26 1,762.00 0.1% 1,762.00 0.1% 1,798.46 -1.0% 1,488.00 0.0% 4.22 -0.9% 6.05 -1.6% 28.25 -1.7%
22-Jan-26 1,761.00 1,761.00 1,815.86 1,488.00 4.26 6.15 28.75

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
6,558,311
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 - 3,721,394 . 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-U.n.-18 4-J.n.-19 4-J.n.-20 4-y.n.-21 4-U.n.-22 4-J.n.-23 4-u.n.-24 4-y.n.-25 4-1J.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
0 8ob b wowoo  Fed (QE) s193UnH 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
TEUUNNECSRRRRERSRES 2,380.00 17/9/2025  6,560,657.0
N i A R R N =) 25.00 24/9/2025 6,560,682.0
T-"I-. g_o| 5 g ‘g'; 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
. L (6,802.00) 22/10/2025 6,542,100.0
—— Bloomberg United States Exchange Market Capitalization USD (3.307.00) 29/10/2025 6.538,793.0
e L N . . 2 (13,265.00) 5/11/2025  6,525,528.0
N1 Esesn 88888888588 588888% 7,334.00 12/11/2025  6,532,862.0
fcidcdodtanesddsisira Staaisdsagserand (24801.00)  19/11/2025 6,508,061
350,000.00 0000008 see e N T N T T A A N T eees 6660660646000 80,000,000 (3,670.00) 26/11/2025 6,504,391.0
40000000 | A i (16,557.00) 3/12/2025  6,487,834.0
25000000 3 REEXEX 4,172.00 10/12/2025  6,492,006.0
10000000 | | o2 ot 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
T 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

I FED Reserve Balance Wednesday Close ‘

— Bloomberg United States Exchange Market Capitalization USD

Bloomberg Strategy Research



DAOL SEC

n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

TRILLION USD

Bloomberg
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25%
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23% 2 124 oo
1
8 14% N

81 87 \ 11% \

30-Dec-16
29-Dec-17
31-Dec-18
31-Dec-19
31-Dec-20
31-Dec-21
30-Dec-22
29-Dec-23
31-Dec-24
30-Dec-25

5-Feb-26

66,383,155
81,434,892
69,647,068
86,990,167
103,229,711
121,522,850
97,867,296
111,605,590
123,612,445
151,130,924
154,802,957

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021
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19%
18%
-19%
14%
11%
22%
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P/E pannrudanmye DAOL SE

Market P/E (current & Forward) ST, 31-Jan-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 B Tes VI LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,740.88 16.44 E 16.25 E 15.20 3.90 6.08 30-Jan-26 107.2 sy
PSE - PHILIPPINE SE IDX PH 6,328.97 10.59 & 10.21 § 9.42 3.31 9.44 30-Jan-26 620.7 daUdus
Straits Times Index STI SI 4,905.13 15.17 = 16.15 & 14.89 4.32 6.59 30-Jan-26 301.9 sdlus
KOSP! INDEX SK 5,224.36 22.61 E 17.09 = 9.87 1.17 4.42 30-Jan-26 307.6 nwdle
. TAWANTAEXINDEX TA 3206375 2648 % 2304 % {21 378  30Jan26 13987 i
" STOCKEXCH OF THAINDEX " TH 71,3056 1446 5 azs § CSE 0 s0an 26 88 (SET)
THAISETSOINDEX " TH 88267 1532% 1562 % ~30Jan26 570 1 (SET50)
' SENSEX N 8226978 = 2356 = 2311 s 30-Jan-26 35646 i
JAKARTA COMPOSITE INDEX ID 8,329.61 20.79 = 15.70 E 13.25 3.23 4.81 30-Jan-26 530.9 sulailidy
HO CHI MINH STOCK INDEX VN 1,829.04 17.76 & 16.65 = 13.64 1.37 5.63 30-Jan-26 116.9 Fuawu
SHANGHAI SE A SHARE INDX CH 4,317.96 19.68 = 15.75 & 14.07 2.25 5.08 30-Jan-26 2741 5. (A-Shares)
SHANGHAI SE COMPOSITE CH 4,117.95 19.67 E 15.75 = 14.07 2.26 5.08 30-Jan-26 261.4 3. (Composite)
HANG SENG INDEX HK 27,387.11 13.89 = 13.34 E 11.98 2.80 7.20 30-Jan-26 2,067.4 saing
DOW JONES INDUS. AVG usS 48,892.47 25.30 ; 24.24 = 21.75 1.56 3.95 31-Jan-26 2,140.0 w334 (Dow Jones)
S&P 500 INDEX us 6,939.03 27.71 = 26.22 ; 22.23 1.14 3.61 31-Jan-26 276.3 awiyy (S&P-500)
NASDAQ COMPOSITE us 23,461.82 43.85 E 36.90 . 27.55 0.58 2.28 31-Jan-26 655.5 iy (Nasdaq)
CAC 40 INDEX FR 8,126.53 17.89 = 18.13 E 15.34 3.25 5.59 31-Jan-26 456.8 5iew
DAX INDEX GE 24,538.81 19.04 : 18.01 : 15.68 2.39 5.25 31-Jan-26 1,3580 WaTNU
NIKKEI 225 JN 53,322.85 22.55 . 21.02 ; 23.29 1.49 443 30-Jan-26 2,471.4 g (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,436.27 17.06 = 17.25 & 15.78 2.94 5.86 30-Jan-26 141.8 150 (300 wu51n)
Euro Stoxx 50 Pr EC 5,947.81 18.04 E 18.02 = 16.33 2.68 5.54 30-Jan-26 331.8 ylsu (50 u5un)
STXE 600 (EUR) Pr EC 611.00 17.51 = 17.21 E 15.61 2.94 5.71 30-Jan-26 35.7 4lsd (600 u51n)
MSClI WORLD MULT 4,527.59 24.48 1 23.52 * 20.37 1.57 4.08 31-Jan-26 199.3  amavulan (MSCI)
eriisnsnnns® Source : Bloomberg
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wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamdulinu9NNisasnuiunatnsg Tunmazgouvioan

MSCI World | MSCI EM S&P-500 | SETIndex | NASDAQ

Total Return D* Total Return D* Total Return SD* Total Return SD* Total Return SD* Total Return SD*

5 day 1.2%| 5.7% 3.6%| 122% 3.6%| 12.9% 0.8% 4.4% 1.3%| 17.2% 0.8% 9.4%

1 month 2.9% 8.1% 11.0%| 70.7% 10.0%| 1771.8% 1.0%| 710.3% 6.1%| 16.1% 0.9%| 127%

3 month 3.8% 9.2% 10.2%| 134% 8.6%| 145% 1.5%| 77.5% 1.5%| 74.4% -1.0%| 716.7%

6 month 12.8% 9.1% 25.0%| 727% 225%| 141% 10.1%| 171.3% 9.5%| 14.2% 12.6%| 15.7%

9 month 27.5% 9.1% 42.8%| 123% 43.0%| 13.6% 26.5%| 77.4% 16.1%| 16.2% 36.3%| 15.4%

12 month 22.8%| 136% 45.5%| 15.7% 44 2% 17.3% 16.9%| 18.4% 3.5%| 17.9% 21.4%| 236%

Month to date 3.5% 8.3% 10.8%| 11.71% 9.9%| 122% 1.9%| 70.7% 5.7%| 16.4% 1.9%| 7132%

Quarter to date 3.5%| 8.3% 10.8%| 177.1% 9.9%| 122% 1.9%| 70.7% 5.7%| 16.4% 1.9%| 732%

Year to date 3.5% 8.3% 10.8%| 17.7% 9.9%| 122% 1.9%| 710.7% 5.7%| 16.4% 1.9%| 7132%

2U 21.0% 12.2% 28.2% 14.4% 30.0%| 75.9% 20.5%| 15.9% 2.3%| 15.0% 24.0%| 21.3%

3U 19.2%| 11.6% 16.7%| 14.0% 16.0%| 15.4% 21.3%| 14.9% -41%| 7141% 27.7%| 19.9%

4U 12.3%| 74.0% 9.6%| 15.7% 9.7%| 17.3% 13.7%| 17.7% -1.8%| 13.4% 15.4%| 235%

5U 12.1% 13.4% 5.7%| 155% 4.9%| 17.0% 15.1%| 16.9% 1.3%| 713.0% 13.5%| 226%

10U 12.8%| 14.4% 10.3%| 15.7% 10.4%| 16.3% 15.6%| 18.1% 3.5%| 14.9% 18.8%| 220%
Remark : Total Return 5A9n3ugdnrgifgunudunisnvodsodnaniue 1-Feb-2026 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)




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

MSCI WORLD US (s&p-500) STXE 600 (EUR) Pr South Korea
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Dec 2025) .... ‘lisautl 2020 (21297LAnn155¢116 Covid-19) 10-Jan-26
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DAOL SEC

Earning Yield

Thai Stock Market (Earning Yield Gap)
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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
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