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Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar 4.8 7.1
16-Mar CH New Yuan Loans CNY YTD Feb 5583.85b 4710.0b
16-Mar us Manufacturing (SIC) Production Feb 0.20% 0.60%
17-Mar us Pending Home Sales MoM Feb -2.00% -0.80%
18-Mar JN Exports YoY Feb 2.98% 16.80%
18-Mar EC CPlYoY Feb F 1.90% 1.90%
18-Mar EC CPl MoM Feb F 1.00% 0.70%
18-Mar EC CPl Core YoY Feb F 2.40% 2.40%
18-Mar us PPl Final Demand MoM Feb 0.29% 0.50%
18-Mar us PPl Ex Food and Energy MoM Feb 0.35% 0.80%
18-Mar us PPl Final Demand YoY Feb -- 2.90%
18-Mar us PPl Ex Food and Energy YoY Feb -- 3.60%
19-Mar us FOMC Rate Decision (Upper Bound) 18-fi.A. 3.72% 3.75%
19-Mar us FOMC Rate Decision (Low er Bound) 18-fi.A. 3.47% 3.50%
19-Mar us Initial Jobless Claims 14-1i.a. -- 213k
19-Mar EC ECB Main Refinancing Rate 19-4i.@. 2.15% 2.15%
19-Mar us New Home Sales MoM Jan -3.64% -1.70%
19-Mar JN BOJ Target Rate 19-fi.a. 0.75% 0.75%
19-Mar us Building Permits MoM Jan F -- -0.054
20-Mar CH 1-Year Loan Prime Rate 46101 0.03 3.00%
23-Mar us Construction Spending MoM Jan -- 0.30%
23-Mar EC Consumer Confidence Mar P -- -12.2
24-Mar us S&P Global US Manufacturing PMI Mar P -- 51.6
25-Mar TH Car Sales Feb -- 73,936.0
26-Mar TH Customs Exports YoY Feb 18.03% 24.40%
26-Mar us Initial Jobless Claims 21-{i.a. -- --
27-Mar us U. of Mich. Sentiment Mar F -- --
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The Japan Bind: Navigating the Strait of Hormuz Crisis

The Catalyst: Trump’s Call to Action @ ?

Urged allies (Japan, China, France, South
Korea, UK) to send ships to secure Hormuz!

\‘ 4
(;j\\/} The Economlc Stakes
Major importer of Middle
Eastern oll; faces severe
economic shock if Hormuz

closes.
SR SRE

@ B P \f Shifting Public Sentiment
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P
7" The Article 9 Opinion Flip \NP

(2018 vs. 2025)

34%

_
/

Revise ~ Opposs Revise  Oppose
Constitution Revision  Constitution Revision

Despite move toward stronger military,
overwhelming majority opposes the specific
Iran conflict (Asahi survey). =

Real-World Fears: -

Russia’s invasion has shifted

conflicts feel real.

PM Takalchl o
The “Tepid” Response:

Avoided direct commitment;
no “formal” request; action
must be within Japan's laws.

k

he Legal Barriers: Why Japan Can’t Just “Go”
Article 9: The Pacifist Clause (1945)

“Japanese people forever renounce war
and the threat or use of force to settle
international disputes.” ML

The “Survival” Threshold:
Takaichi admin currently does
not recognize the Iran crisis
as “survival-threatening” to

(2015 Law)

Allows troop deployment if a -
close ally is involved, but ONLY if
“survival-threatening” to Japan.

g Collective Seif-Defense

perceptions, making theoretical

the Japanese nation.
- ) 4

Option A: Maritime Option B: The “2019 Model” [*p  r.vision Motivations
Security Operation (Information Gathering) i e
“Policing mission” - ONLY Sending ships solely for monitoring | right to self-defense 64%
protect ships flying the and data collection in Gulf of Participate in e
Japanese flag. Oman (avoiding Hormuz) to et o8 ;
maintain ties with Iran. °
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Border on the Brink: Why Afghanistan and Pakistan are at “Open War”

The Path to “Open War” _(202',5'—2,026)

= — . -
2025: The Deadliest - Wi/ - fctober 2025: ) February 2026:

Yearina w&" : Failed Truce Strikes on Kabul March 17, 2026:
Nt 3 D00 M - Pakici areC Taces and Kandahar Thi!I MEdlcil
early 4, eaths in Pakistan - o] S , . 7_ il ;
(Highest since 2015) - driven by TTP activity. & 5% ¢ : Facility St," s
< P / Following islamabad mosque
] ~ & bombing, Pakistan targets _~ =

Estimated Annual Deaths from Afphan defense positions X ‘
Militant Attacks (Pakistan) ,,.. & Taliban power center. @% b A
A 2015: ~4,000 : : - Pakistan's Defense E
St Pakistan strikes militant Minister Khawaja Asif, _:L / A il

groups. Truce brokered by

Qatar & Turkey collapses. Loitfgﬁ ;ﬁgf:nygth Pakistani airstrike hits
failure to root out drug rehab clinic in Kabul.

2021: Afghan authorities report

militants.

2019: ;2300 PR 400 deaths - a dramatic
~300 = escalation.
(Emgt (Tallo
Point)  Takeover) ASYMMETRIC MILITARY CAPABILITIES
THE THREE PILLARS OF CONFLICT : e
——— —— " , PAKISTAN'S AIR SUPERIORITY | | AFGH?&%‘TSATLA&?OL:JM”ED
THE TTP FACTOR THE BALOCHISTAN THE ‘INDIA FACTOR' = s : B w
(Tehreek-e-Taliban DISPUTE AND TRADE Etypnoer onter Jetseondugt = L T s
Paklan) . RIVALRIES Afghan territory | | s _t;;;r;;’ﬂis?g]iagrm;%r:)es?ﬁgns

A BREAKING RELATIONSHIP (1990s-Present)

Ties strained by Afghanistan’s growing

Pakistan claims TTP el tiornciht tradelinkewih Rdia FROM ALLY TO ADVERSARY THE FAILED BET OF 2021
uses Afghan soil as | Afghanistan supports via Iranian ports ﬂ
safe haven for suicide

bypass Pakistan,
creating a strategic &
economic setback

& gun attacks against

Pakistariforoas seeking independence

in southwest Pakistan

Pakistan recognized Taliban in ﬁ Islamabad backed Taliban's 2021 .
w 1996; remained close during 20-year takeover, hoping for friendly
insurgency against NATO government to I'e.ln In m|||ta.nts,
; instead, border violence spiked

e

Baloch separatist militants \

~
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> THE MAIN ACTORS & THEIR GOALS

Iran Survival Qﬁ US“Reo nlng&
& Deterrence The
Reopen Stralt %

limit war’s
duration, claim
political vuctory

"ﬁﬁ?

Prove ability to
disrupt & inflict
global economic
pain.

g, Achieve regime change
or permanently remove
) esistential threat.

(. SCENARIO: @
" HIGH-INTENSITY WAR

; Likelihood: Medium
(2nd Most Likely)

4

ﬂ 4 weeks: $110.

3 months: towards $170.

GLOBAL ECONOMIC DAMAGE:

US inflation +0.7 Bpt.
UK/Euro-area GDP -0.5 ppt,
inflation +1 ppt. Z

/’ Expanded strikes,
v Strait largely shut.

-
frNm R —-

CONTEXT: THE TIPPING POINT

March 2026: High escalation.
)/ Iran strikes gas Tacilities &

=X disrupts Strait. US/Israel
&= focus on reopening.

il prices fluctuate
on perceived risk.

IRAN WAR: MAPPING THE PATHS FROM CHAOS TO CALM ﬁ 7

Future hinges on four
distinct scenarios... .

SCENARIO 3 & 4: THE OUTLIERS

SCENARIO 2:
LOWER-INTENSITY WAR 4494/

Likelihood: High $80 OIL PRICE

(Most Likely Outcome)
Above pre-war levels due

to lingering risk premium,
but manageable.

—\ US Domestic Pressure:

/-/ Gasoline > $3.76/gallon
‘ drives search for military

Hostilities fade into
intermittent strikes.
Strait largely reopens.

---> DATA TABLE: SCENARIO COMPARISON

Direct correlation: Conflict Intensity, Probability, and Qil Price

'off-ramp” ahead of midterms.

Scenario (N L‘i‘,:e‘{iw::ks) (U‘S)g /%raiﬁfel) Economic Impact
High-intensity war Medium $110° ﬁ& glgwhel:lg?;\lr?tnh
Lower-intensity war High $80 ]ib. r?r:%:satl;gﬁat:g:ction
Iran’s collapse Least likely $65 m Limited impact
Ceasefire Low $65 m Limited impact

*Assumes 4-week conflict. A 3-month conflict could see oil rise to $170.

(COLLAPSE OR CEASEFIRE) o

SCENARIO 3: IRANIAN

(S| ¢ POLITICAL/MILITARY COLLAPSE
a on & Least Likely:
Leadershlp resilient.

\\‘ If achieved: Oil to $65
=3 (oversupply concerns).

SCENARIO 4:

\ FORMAL CEASEFIRE
Low Likelihood:
Objectives too far apart.

If reached: Qil falls to $65,

global growth stabilizes.

THE “CHRONIC" COST !

Bloomberg analysts warn; If ‘

war isn't quick, costs shift from MR
“acute” shocks to “chronic” ‘
long-term drags.
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|SET Impact Gain [impact_[Trade _[Change [%Chy [volume [vaue [ | . s SET Index (SET) 1
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04400 23304 100 448 672280 1556038 0.1040 / 38617 E E
1B 0.3072 226 004 180 5006573 1130188 PSGC 0.0918 3261 002 062 1779 580 E ]
GULF 02950  56.75 025 044 534737 3046023 UBIS 0.0841 124t 029 3053 28547 32098 E ]
CPF 02640 20101 040 203 323725 646983 CFARM 0.0720 089t 012 1558 342678 29762 b ]
STGT 02415 1060 105 10899 235628 237753 UKEM 0.0600 075t 005 7.14 93255 6885 2 J1600.00
TFG 02300 755t 050 709 485003 359934 HL 0.0560 6.85 020 3 2007 1977 E ]
KBANK 01900 189504 100 0.53 75741 1437680 IROYAL 0.0360 580 0.15 265 5021 2698 F ]
BTG 0.1800 2180t 120 583 177935 378102 AUCT 0.0285 515 0.05 098 1918 982 E :
CPALL 01775 4600 025 055 300118 1383457 JUBILE 0.0270 125t 0.15 2.1 75 53 E ]
RCL 01750  34.50 2.50 781 148596 499372 MGT 0.0246 1904 006 326 24479 4777 5 11550.00
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SCC 0.1350 18500 1.50 0.82 39180 726540 TOR 0.0240 5.40 0.10 189 182 97 5 ]
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BCP 01200 3900t 100 263 112667 433351 ISP 0.0196 196 0.04 2.08 529 103 b ]
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-0.0420 .71 162146 188717 SPVI 00164 -1.48 1448 Prev 143388 BVPS N/A P/BV 1.36
-0.0450 .31 7068 40495 JPARK 00164 -1.30 7819 %Swing 114 EPS N/A  PfE 16.47
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USA Open High Low i 17:45 Net Buy Sell
DowJones 46225.154 g 46993.26 46913.93 46913.93 46193.06 3 Foreign -1572.82 29135.93 30708.75
NASDAG 22152424 22479.53 22421.96 22461.76 22144.76 A Institute 348.89 4171.32 3822.44
S&P300 o 6624.70} - 6716.09 6697.16 6705.18 6621.66 2 Propietary  -309.77 3621.94 3931.M

32312.674 g 32029.09 32777.56 32777.56 32287.72 3 Customer 1533.70 19641.98 18108.28

Australia B £699.80.) : 8692.10 2 ==Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEl 53685.59t . 55239.40 54287.80 54333.02 53625.56 3 Symbaol Last Chg %Chg Time
Korea _KOSPI 5773.41 . 5925.03 576140 5799.25 5738.95

Taiwan _TAIEX 33920.621 - 34348.58 34279.12 34279.12 33829.72

Hong Kong _HSI 26025.42

Singapore STI 4948.204 ; 5002.17 494458 4954.54 4938.28

Malaysia _FBKLCI 1727.34¢ | 1729.81 1723.29 172740 1719.93

China SSEC 4062.98

Phillipines PSE 6055.45

Vietnam _VNI 1713.83 . L 171029 1710.29 174287 1690.08 - Hang Seng: P/E  13.82 Yield(36) 2.92
Indonesia _IsX 7106.84

IQESET 1440.85

SET 1440.85 1433.88 144619 1454.48 1438.13

SET50 955.82 . L 953.66 961.70 966.84 954.50

SET100 2043.49 L L 2037.02 205425 206451 2039.84

SETHD 1301.58 L I 1300.76 1305.54 131246 1299.72

MAI U I 220.63 221.84 222.49 220.72 I

_SENSEX T76704.131 . L 76070.84 T6367.55 T7000.22 T76187.92 : COMMOD INDEX Last Change  %Chg

CCl Index

i 1088.29.) F 1097.45 109577 110576 1086.61
Germany 23502.25} I 23730.92 2383720 23957.10 23449.56 - LME BASE METALS 3M (US$/TONNE)
France 7969.88 I 797449 800893 8066.62 7944.34 : Aluminium 3380.00a -1.04
UK 10305.291 . 10403.60 10403.54 10447.70 10279.06 2 Copper 12609.00a -1.43
Italy 44741.34 L 44887.54 4513195 45402.26 44517.44 2 Steel
Spain N 17299.10t 17248.70 17365.60 17488.60 17178.50 - Zinc 3165.00a -3.59
Greece 214317 2160.82 218366 2127.20 : BASE METALS FUTURES

5435.01 5483.44 5545.19 5392.16 2 Steel: HR Coil 1008.00b 0.00 0.00

Cyprus i 269.02 268.92 268.92 270.45 268.78 e Copper 5477a -1.31
Coal (Newcastlell32.800

Portugal 9134.62 917524 919899 9219.22 9108.24 = Crude Palm Qil 4502.00

Belguim 5129.08 5167.00 518034 5202.66 5112.81

Matherland o 999.93 101281 101746 1017.86 996.10

FX/MM RATES last %Chg Time

USD Index  100.0954 +0.01 8:22

FED' Fund 3.75 0.00 8:02
INDEX FUT. Last GOLD & SILVER Last Change Time BOT Policy  1.00000 10:00
Dowlones  46183.00a = THGold 96.5% 76500.00 16:42
NASDAQ100 24409.50a = THGold Ornam. 77300.00 16:42 BOT Awg. 32.3160 18:00
S&P500 4111.60 Gold Spot 4843.99a +27.02 8:32 USD/THE 32.7700 -0.02 8:32
Hang Seng 25443.00a 4 2 Gold Futures 4836.1a 0.0 8:22 EUR/THBE 37.6134 00753 +0.20 8:32
FTSE100 10291.00 Gold Fixing 4869.954 9:00 GEP/THB 43.5382 +0.0971 +0.22 8:32
DAX 23728.00 Silver Spot 76.09a +0.82 8:32 JPY/THB 20.5238 +0.0169 +0.08 8:32
CAC40 7975.50 Silver Futures 75.360a 8:22 CNY/THE 47679 -0.02 8:32
EuroStoxx30 5766.00 Silver Fixing BIBEOR SIBOR(USS) SIBOR(S$) LIBOR{USS)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 Mar 12 1.05000 3.280 4.96018
Crude 97.980a Palladium Fut. 987.60 Mar 12 1.15000 3.300 4.85372
Heating il 4.433a 2 Baltic Dry ldx 20641 +1.08 5:04 1.20770 0.821 4.68213
Brent 110.930t 2 Rubber (TOCOM) 374.90a 0.00 8:06 2.21250
ICE Brent ldx T70.70 Coal (NewCastle) 132.800 T:35 1.20100 0.812 6.04143

US 10y Bond Yield Bitcoin 71125.00
4.270900a
JPY/USD 159.6620
USDYEUR 1.1478







[ASSET]: SOUTH PARS / NORTH FIELD

Ty [STATUS]: CRITICAL ESCALATION

[MARKET IMPACT]: SEVERE

STRATEGIC SITUATION REPORT // EXECUTIVE BRIEFING

:mqumsmwaomumnldasum
n1saudalgyavAugnalviislan

~
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mslaudukavns South Pars lagdasiioa
[dvasusulrdKsunauladgnIsUs=MA
TﬁnuawamunamaanswauJuuhHma
ngausssu (Legitimate Targets)

{svviudavoon LNG nlhwnao?ufan (Ras
Laffan) [ASunWIEEK189610NI VU

s1m|i’1|‘ju6uwsuﬁ (Brent)
won.enuun. $111 20 nammsa
(lwuuu >40% UudoldisuavasIy 28 . w.)
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lAULAUKVNISTASEAUAIISULLSY o

)
(Escalation Ladder)  (Sgdnowosid)
- mmsaouulannnms
aksulu 24 §aluv
Step 3: The Strike - UAE é‘oUonuaUs Uoawa
(3K$U) fins Habshan avlau
lFygInantd
uUmasnom (Ballistic - 6194 ancﬂosunwmm
Missile) 1Tu 5 an :s:uu | | Isomun1uﬂoo~ouaan
Uaofiu nawnuuanmhnssu =
Ras Laffan yooman$

novdv IRGC Us:mAlh
: lasvasrowugiulusiay,
Step 1: The Trigger mms$ uaz UAE

(9as110a) WulKurekannygausssy

V

m‘s‘aoUusuéasnaaTouﬁurgaio
fing South Pars uazlsonau
Asaluyeh yavdHsu
(ansg4 Sunshuualulawnsow)
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Executive Intelligence Briefing

luiaanau20919WasI58: Ratlsrzuydvszuuwavviulan

Zone B (n1a1s):

Zone A (3Ks1u);
North Field / Ras Laffan

South Pars / Asaluyeh

Tsvviuwaa LNG Ansovdadiu 20%

guénavmsNaamu 80% < £
vovgwwanelan (wun 295 as.nu.)

U9VAKSIU (730 au au.u./u)

» The Chokepoint: davunugasus

aksgd nvs:la:maevvings 5,000
Uaugldgudaastuunsaksiulnaidu
muthd

Key Takeaway: The Blockade Effect

SAUDI ARABIA wdlsoviua:anunsnwaamold ucns

AJUAUDSIaSMVISatlaznslbudsautaouAy

mikaumluauisnaengaaralanld
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Executive Intelligence Briefing

IKAVABLAYIAU UNUINNALAAAIVAUDIIVIULTY

South Pars (8ks1u) uas North Field (n1ms) Asukavmysssusidiasunlkeyngatulan

wunsou 9,700 as.nu.

Hvaksiu (South Pars) f%n

wWKugkan: waawwasluus:=inea
(Domestic Consumption) WuKkan

{on1ms (North Field) leasa,

wWhkwekan: wlssuidu LNG iwadvaoan
aaralan DUWUYgIgNaAOUKIAA

aaiuzmvinalulad: axkaviiavmnuiasms
A 1L1as viainalulagdamusnau

aamuzmvinalulad: Mmorihgvaa
Imnn[u[aauua\mﬂooumn

2099u: IWBeyUeyk Gas Imbalance
AMuluwalsyivgqrud

209du: Wukdavavmsaaula
(Collateral Target) D1nANUTAUED

wans:nuldagaldua: Wwhdaudvnvludsn
90dIKNSSUBVNVU

uans~nu1uannbun na1a LNG oigguas
UIsULhuUuU:)u viaunaumswaalwwi
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Executive Intelligence Briefing

auavikaynluiilastnaula (The Scale of the Asset)
Jsuraudrsovmusssuvidlagds=uiau (Trillion Cubic Feet - Tcf)

South Pars / North Dome (3ksiu / mas)

Urengoy (Salde)

2

Yamburg (Sa1de)

| 138 Tcf

Hassi R'Mel (110ad159)

| 123 Tcf

Shtokman (Salge)

,- 110 Tef

Insight: yunauov South Pars tkaynaukavingauau 2005 vovlansounudv 3 11
lAsIkawanAudnawiAe gndlkaiwas 1 Amauwavvulan
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Executive Intelligence Briefing

N19INN1AYIVAIUIGYIKIY: Ras Laffan Industrial City

AUgNaWQOaIKNSsSUYLUNa 295 0s.nu. gnlowdiasedvunysivad Mikifawavlkuuas
JsznAikagadds (Force Majeure) lumsavuau

LNG Processing:
Esomgudsgdmvsssumﬁlhaa |
NIKOUNG0 KYQBINNISWEN

Gas-to-Lj,quids Plant:
/— Isvoruagunsiduyovikad

lasuwansznuoniwlxy

= = {
SIS

ondensate Splitters & Storage:
KUdBUENBIAAIVIALNY |
anag{uANULFEY |

“ORaavRnaraimusssunanalankoiandsuiniga... iludavenno:ifuniansnauuigaalanauovnaid”

— anuudins=K Wood Mackenzie ua: Columbia University
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Executive Intelligence Briefing

isa1$nauns:unn (The Ripple Effect)

- asnafulaﬂmswanns sualwwa
(ahswuswuaomv)

\N\arkets V) a 0/‘

- s*nmmvafsdns Tcmwouu

- loIGYuas aTsUlefumo.

Panic Buy LgvBodwwane LNG

e\°‘° o
‘ impact . N
\; @o o 2,
& AN |

1ss=10QNIKAY

/“"X\;
T =)

outh Pars ua: Ras Laffan

7.9% funnaalada

e YU

N

- UAE Ualsvvau Habshan

(favwan 6 wuaiu au.wa/u)

%y, \3)
I,

- A2WLEYY Cost-push Inflation Nolan
- QOAHNSSUBadAI YIAUAAUWAIVIU
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Executive Intelligence Briefing

USVASEUNANIVATSIJIVUASLASUINVTHST
S‘\)Uﬂ{]HU']EJﬂ"ISlOUlSOO'\UUUﬂODSSUUOﬂS'\D
$3 84 / lHNddou Wowgngwaadunuladatng

s1mu1uunmuuahso‘1 woaoacﬂusau 2U
a$ousvnaduUKIAanauUNISIAoNAVAAIVINAL

[EMERGENCY MEASURE:
SUSPENSION OF THE JONES ACT]

Us: S'lU'ISUOnSUUOO\)\)OU'lCISﬂ']SOﬂlOU

Internal Dissent & Warnings

Tulsi Gabbard (wa. monsaounotnn) Joe Kent: a1aanmnc‘hunu‘o Gen. David Petraeus: lﬁauna103'1
Uglasmsauau:nahswuJunzmnmu W9.AUGAoUNSABNSSIE aHS'nuunaomaoaohﬂuuumuma
UoLAagsSN9auad NUNawUanvYuIad lwaUs~naomsnﬂmmma FOASWTD (jpuavdngg melu
ADUYIUSSSUUAVAVASI A2UTALEY 1-2 dlaK

A\ NotebookLM



aawasulasvasdvdud (The Strategic Paradigm Shift)

aslaud South Pars ua: Ras Laffan [awasuaaiuzuavlasvasivwugiuaiuwavviulanagivaids

Economic Assets (unswgn1viFsuIno) Geopolitical Hostages (GaUs:nun1vniisgmaas)

' - 1 c - 4 - ' - c - ° O
~ usaowavviugnuavdndunalnduirdasumstaula ukavwavviunangiuanlsavasiungainlgiwativ
nlasumsunlavanausdrysyiua:waus:legtinmonism UDAUUKIZIURLA:ASIVAIULIEEKIEZVacDATALEY

Impact: AMwSIoguAWIEYL (Risk Premium) luaaranuuazwavvius:avaglus:augv

[Asvaswswwargsugaldulaauaaisavuad
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unasduaznAnivs:a:813 (What’s Next?)

R itk g

1. 3nnanIseiswwane 2. nsavsiAliuvovA | 3. doisvgwavviuKyuidsu
(Supply Disruption) 7 19y (Risk Repricing) | (The Green Catalyst)
AaNISNIZIUNIU LNG 910 GustE3anNUIEEINND ~ AWWS IUYaVLHEVWOaTa

onwWasiduvvnaniellogy svmamso nnmuomwﬂd?u - 9:tludasvdrAtulBsaur
Uogoufionawl 2026 asv dunuwugnuvevsimuu - gwunvisvdadaduavnug
onqmm'\uuunom\ﬂwwﬂu (Brent >$110) ua: LNG @ov  inaluladwaoviua:ena tWo
LoLGg (fUlJU INKALd, du, KU19819012S ~Jaauanatovonaus=nuniv
auLY) nNUSgAaas
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1. ManisainAnIvaalakulng uazundasuWuSKis

e 1A1OKANNSWEY LOSTUIWNTEYAITUWUNIU
Quly Ulomadsudavaiuaalracvus:ineA
DINUSLACAUAUATSTANEQS (DKSULASEU
aoaula)

e nquwavviuuazarsisayllng (ENERG)
ok lUuvaﬂwa\)ovu (Buffer) naney

o una\)nuInauwaJuv aan1savnu
\Wosaus: WuwamMaaduyavAmasgsssuuey
lLAzN1SYQAvSIUIA

e P/E namnulnadaauuagﬁ'sn 14 1M
([vucnacﬂusau 12 V)

SET-DELTA-BANK

T
{uuaé‘u-uuaﬁmds:mm 1,100 &v 1,150 QO]
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2. UodwdrAnyluus:ina: nasiovnazAnasgsssuuey

"

A1asYsssuUyoua 6 6o 3
SuA1SavNSUUASIaaNav
(u1§Tﬁoua ﬁoms'fﬁo)
asivAdwiIdgvconisinna
msmanmvmmdufuzj.
(samzﬂm\) 15 Ju)

Jdy. 1assuduwavurgnsguuas
IWUAIIWIUSI:UIDNIVANSIUOY

InsiiArdvUadrusignau Juansussguany Sui
ncmnuwmn\muo mnmluuTUmuUncnwaTK:)o|aan
domwans: nuoaKunmauTa\) u19n4 :1duwaudnNaanaa
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Uovadrntyaivus:inA: aanilgdrksg4a:dngawavviu

BB 1 e
Iy

$/GAL
g~
JumanuivdaduBuila (Faster inflation) Fed DURAIONSINONITENS:6TU 3.50-3.75%
01ns1mwa\)\nunwua\)uunafan Fed AYADNITUMIUATA 1a:89Ad median forecast i

ait o - Ussmsannanite 1 ASItUUU
. STﬂWUWUUOanYUaKSQ“l won:q 5 qoaa1saalinaasu

% . e X a ..
¢ SIMUNJUIUSUN (Brent) USuadyunadinau 70% fudd
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e Fed's March Dot Plot

@ FOMC members' dot projections for meeting date 03/18/2026
4+ O FOMC dots median
OIS - Latest value
3.80< ¢ Fed funds futures - Latest value

4.00

PSR Y Y Y Y Y Y S Y ¥ i A ¢

1

w

W
[
o

A

't

v

Q
3+
()
-
Q
()]
.
)
-
)
O
[ o=
e
B~
Q
Rw)
B
Q.
=
bl

Longer Term

Bloomberg @
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3. USTLAUAIASINLAL Geo-political Tension

MsUsNEsEninedaseanazdnsuingun 4 agresaiiias Belasuasivunsuangseaaniinlddasiiea
MAIANIIAANNTALEIVENININ (Regional conflict) nsenuldunIauiTalan
seuulasiuienisemavesdasieasusadinnuivunysvasdnsulilailudulng

FLdBTIN: BUsIU 224 519 | BATEA 24 578 (UMY 592 518)
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Us:ziauavasiy: Tasvasivwugiuwanvuitaznisunsausy

lﬁOlHQS:[UOﬁ[S\)\)']Uﬁ']ﬁSSSUU']a (South Oil Refineries and Terminals in the Middle East

About a fitth of the world's ail passes through the Strait of Hormuz

Pars) udKs1u As:dusimMwabviunlan D
aksgd gas:audnuams (Ens:auinnzins:
udguduunsaatuiSauavaKsiu
USLUBIVIAUTISWY (Strait of Hormuz) , S -

| R Jeddah ‘e FU:”ah
wiaamumsaia:tonsea ud nauwaoou (KR
(ENERG) vavlngSuwaus:lgsulagasvnn  |Hm

s1AMUNUUNUSUTU
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Us:iauavasiu: lomatuniskgadv

Us:s1UNSudaksgd davdeyayrcuwenonuias (Make a deal) s:ko10dds1toatlazdansiu
naranuadusSudgmMsavAau: IWuMskeadvaso KSaldulWevLAMSEDLAINYNSIS?
K1NASIPS!IKYQEVYDY US UstmiAldagioidunioms

:iupaWagundrAsyuavinAmvaalaku (Turning Point)
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NavA1ISIVKLUA: naranvda Fed aSvaanldagoiwaanatvuiwo

- dunswduaaanggnLnulg: S1IAINBY
mUsumaoamomanmUunmn 6
v\)luuaﬂmmss:)\)a\)nmamunaouu
Gouduagtiniuu

* - UsVAQGUIINDNSI102ALTY: Fed av
JeYeYIeuLdDUISIAMWALLIUNWDED

supaudguismmwauiin  $4,835 / aoud
JuNDUKUIUDIDASEAUDOSIDULWD

r‘iﬂﬁsywmsnamﬁlﬁuﬁa\)§ﬂuwszﬁu 51n1na“n1u_953\73\’
aonilslkodlus:auavdaly $112 (acavinou 4%)
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6. Fund Flow: AMW598N15LARBUE8RUNY

nanandnunindwicssmalnesianusaulmgeiannudainisdesadlan
inawmusinefianauidss (Risk-off) ag1edaiou neuRuyuesnanduniwdidesge vuudeulunduninduaonsis
ANUNNALENNINANUANATEANSYRIFAEnT nanUTWAAUSIVIEEgNS
msluasenvaadiniduasausinaulnenseianvivulneuasar@iuum




Fund Flow: aatinisGauvngsionan

unavnudivds:inAmdundun
INY18ANS2E VKN
a:NoUNMWKANIALVAIUIFD

unavnuluds:infAuazaaivulu
Us: mmdunauwwaans
uaaquamwnaa\)ua\mamli
uvadUu

vayaus:d1iun 18 lurAu 2569
unavnucous:ineA _
ans: -1,603.10 au.
Urydusenkannswe -
dns: -309.73 au.

amuouluus:ztna
dns: +348.49 au. -

unavnuluuszine
ans: +1,564.34 au.
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_undAsnRAnEsIEYEN:
fiAnwavAsIu3KsuLa:
wans-nunamsuvno‘ian

. mSlJSlﬂua'mr‘f Adidomamsaiaoy 1
NUWDUZ@vaaiauakovlsauniu 35 el

[aouz: dndums] | | [madou: iwsugnoukmalan] | | [usavdaya: BLOOMBERG ECONOMICS]
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aniunisauuaduu: 203090
UIVAISENSEAUALTALLED

whdavarkin 3 vavavasiu: AUl
uuuaua\)aalus augv watKkuguaL
maunamsuuomuuu

uuafuunan wia:umsylbudlasvasiv
wumumuwa\)\nu unmomsmaﬂuaﬂ
1 lQoUUVKUN nawuuoua\)o uJauumua
St oumwsuuswnaoa\)
(Lower-intensity)

M UAE M Kuwait M Qatar M Bahrain M Saudi Arabia

Number of Projectiles
1,000

800

600

JEYaYIEUNISNSLEDUDVAITALLEY
400

200

2 9 16
March 2026

Bloomberg Economics
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B B ]

aadauduazttKuIgNTaAUgLAUIIVIULEY

* AJIUDESDAVDVS:UDU
« Uovusiumshud(luauna
* LaavAngMwlunstanusavuAUTISUY

e (WAaguulavs:zuaums

l}_ﬂﬂsa\)o o dds119a
e UUNIUNIAVIKSTUYPUKUQ (Israel)

amwmstlunganmu

« WagovUAUTDSUY
e 21NQS:E=1DA1EVASIY
e USEMATYBUNIVAISLUDY

gaasu: JalsgnSovnarumvaurinikmsismautniwgvavKkivlnanuduase
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ANNNAUAVASINUANANS:NUADILASYIADUKAIA

a1nAnAu lomaina (4 dUoaK) s1mddu ($/usisa) WaASNUNMVLASUIAD

1. dvASIUS:QUA —3 80 PuwWawuluidntiog
Asznunstauladiv

(Lower-intensity)

av
2. avaswiGusduuu 3 $1 1 0* 2’1“5‘[”%?,?35"207§f tansyd),
(High-intensity) Jiunav (-0.5ppt dongu/glslsu)
3. MSKYQEYL o
(Ceasefire) ‘ & ’ $65 Ll
4. s:UdUIKSWaNda1Y 3 6 5 P
(Collapse) e

— - ~ 1 ' - T o ' - -~
*nscinonudangosunsvéaizonin 4 dUa1k symuiuanowogviv $170/unsisa
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lasvasivsinmilu: douwuauIdgVNIVAlSIMAQS

1. Tnsvasiwsiam: simuwulula Geopolitics Is Driving Oil

- Qverall Change (Jan 01, 2026 = 0) = Demand Contribution
UUlﬂaBUODUUDDUWUG—IU (aua\)ﬂ/ M Other Supply Contribution Geopolitical Risk Contribution
aUmu) udduindoudoe 'drutivu
ALdEVMVASTAdQS'

msens:aumsioud

2015UGUAVASI |

2. a'lOUlKC‘Iﬂ'ISfU ﬂDTUlaﬂ\)lSUH“aU ansg4 aunuuglsfuniugaal <
o
ODOVllGﬂWSWUﬂUUO\)nSUU lUI’lUEJ'lEI nsud: "HELP IS ON nsSul: 'naviSaunalkiy >
DUﬂ\)fnSlSUG U[DUOOHS']U ITS WAY' fivdusiu mavyokingdnsiu’ é
5

dd FILLTTLL L

T

wnuegwunsud - ausgy ua:dasoaldud, i G-7 worsan
a\)ﬂSWUOHS']UlSUOU UaOUU'\UUEhSE)\)

3. unasu: ns*nulanmwlaa\)a\)n\)aa
s1udua: ﬂnnsvbns auuudaiu

$80/u1stsa wu:ludnd=ganniv
aumudusuLsvLAM

5 12 19 26
Jan 2026 Mar 2026

Source: BECO MODELS DRIVERS <GO> Bloomberg Economics
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BIVUAUTISYE: MAaANULFdgVLTaLAWIUIY

Ua 3 10du: s:auduas1egoda
s1mM@1IWLN:ENUd $170/u1sisa

160 -

Ua 2 10ou:
oL L simwonzg $130

e | Ua 1dou: = '
S1IMWOLLA:SEAU $100+

100 -

80 |

/

Brent crude price ($ per barrel)

lduNIvAdUAVASIL

60 1 1 1 1 1 1 | 1 1 1 1
Oct2025 Nov2025 Jan2025 Feb2026 Mar2026 Apr2026 May2026 Jun2026 Jul2026 Aug 2026 Sep 2026

St8c laa'marmsnunaswa\)msuonﬂan

lu‘-

ﬂD'IUlEIUK'IUn'I\)lﬂSUUﬂBQ"lWUUUlﬂaUln'ICIDK'Iﬂa\)ﬂS'I Uﬂﬂlﬂaﬂ\) 3 100U
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aanAUKan: avasdalgas=-auai (Lower-Intensity War)

| |
— M

X

0

R R R R
asunuams MSA1S:KIVUS:INA WanStNUNILLASYIND
—  msdpuams — — A1SA1S:KIVUSELINA — - NaNSENUNIVLASYIAD -
dksg4 nagaNdINUN yovuAUTasSYLaIUlKeY hamaa\)mm Supply
lwaaon31uatylaﬂ Ueus aauuWlaniAs Ms Shock uusuusoIn
Nads119alazaKksIugOAY YudvIGYWIEIBgATUND ClUﬂUWEI\)\)'IUﬂS\)CD

ludasulanulus:g: [amelamsAuAuNION:La (s1mdu ~$80)
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n:*nmﬁuus:d‘uguusv: msU:n:1ausUuuu (High-Intensity War)

— a==
- - -

L msugguauua: .

msons:aunmisloud:
aksgd llazdasioa
veneithkueludksiu

uru:N3KSIUaaUTE
N291291KSU

, ' - - — - 2 \
’ naunugganaum[ounn:lauooanﬂsu \\

\-_-__-—

mivdvivanuduluia?

* AKST4 91909VMS
gnS:QUAVASIVIWOUU
{KIAQNSIPS
(Escalate to
De-escalate)

o dKSWLBaNaudvlula
dswANUIFEKIgaD.
iAsugnolanuIAwan:
UulhAnsdinog
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n1v22ANSUKS: NluaisaudargkSonIsKaadv
dviluldlasnn

S:UdUIKSIUALAAIY NSKYOBY
Y (Tomatiosiaa) L'\ (Tomad)
WudKnsugvavidutanmw dadu Whkuegklnanunull wiad:zoms
anwsalumsnaunuthftEesda KEQBLEIASII DKSUATOAVSAL
[Gagvsaalsy avaswnduaviilk amuzANuawsalumstanu
mMsAIUALMETUUSEINALTUDIATU wavviulanibiludaaasav Mik
nuAR:lAiaMsando wiauu:niuldnatio
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PIndUINSUdaaanu: wans:nuaa GDP uaziouiwalan

Lwuaav SHOK vav Bloomberg Economics taavwans:nulagasvkinsimuiuunsvaas:au $110/uisisa

aksgoawsn (US)

4 uwo +0.7 ppt

wutws

+1.0 ppt

1

ansisa1audns (UK) ‘ UDF
-0.5 ppt

wuwe

+1.0 ppt

GDP
-0.5 ppt

glslsu (Euro Area)

4

1

KInsaInUIUNA:s:auU $170/uasisa wans:nUNMVIASEINIKAUDIWUTUINDUFDVINT
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STAUAINFULSY

unasulgvnagns: 91n3nHAIAYUWAUTUIOUKALSISY

(Lower — High)

INHALRBUNAY

(Acute Shock):

5111 $170
AATANUHIUTUUSY

¥ g 7
AUNULNILSD S
(Chronic Tax):

's'lmﬁwﬁ’umqé‘hssrﬁ’p $80
AYRIRNIWOATILANY

5EBLAMNNATYENA (Transitory — Structural)

>

° ehmmmvgmian AUNUYDIFIATIN
nsoumaoL\Jaﬂumumnmwtﬁm
Lﬁamwmaﬂuwau (Acute - mswwu
mﬂmamasumo) lugnne 213054
(Chronic - mwmwmamwé]amnaniu
lAsvas AU USEEEET7)

e NMsUszlivyaAdunInduazulaune
MsiiuAean3NsULaNUlATIE31S
s1A1Uslug U IninUSufgItuagng
8125 luszEENa
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{3FTSE Global Equity Index Series Uszaadaliudruaidaiiv Tauazidsiaia D AOL g E C

20 11.a.69 wia1i1 rebalance (Usznad 20 n.w.69)

#Large Cap :

« Exclusions : SCC

#Mid Cap

» Inclusions : SCC

#Small Cap

« Exclusions : BPP, MAJOR

#Micro Cap

« Inclusions : BYD, BBIK, MAJOR, TFM, TPIPL

. Exclusions : BBGI, FTREIT, INET, MALEE,
MASTER, MFEC, NKT, PIN, PRINC, S, TKC

6 Mar 26

£ FTSE Usznadaviuiaitaan anndaiid FTSE
ASEAN 40 Index

Taeae rebalance Tujuii 20 §i.0.69 (Uszand eu 5
1.0.69)

= uLadn : KTB
= Yuaan : CPAXT
N : FTSE

sl il dihwidnvu'lve ag 17% Suéu
g29529nK9A 1151 48% Taaviulne
23171 4 12 67 dsznauaia DELTA,
PTT, ADVANC, KBANK, CPALL,
GULF, SCB, PTTEP, CPAXT, TRUE,
AOT, BDMS

Strategy Research



DAOL SEC

nagnsavnulne DAOL




Portfolio Performance

Portfolio Advisory 17-18 Mar 26

“ e m

Cash
ADVANC
SCB
AOT
BDMS

SET100
SET
SET50

SSET

50%

10% 379.00 =
10% 145.00 A
10% 49.50
20% 18.70 Wy

0.00%
0.35%
-1.11%
-1.17%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

-30.00%

-40.00%

Jul-21
Sep-21

——Portfolio Total Performance

Nov-21

Jan-22

Mar-22
May-22

Jul-22
Sep-22

Nov-22

Portfolio Advisory Return (%Total)

---SET100 Total Return

Jan-23
Mar-23
May-23

Jul-23
Sep-23

Nov-23

Jan-24
Mar-24
May-24

DAOLSEC

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

Jul-24
Sep-24

Nov-24

Jan-25
Mar-25
May-25

Jul-25

Sep-25
Nov-25

-7.66%

Jan-26



aagnsavnu DAOL: lomaazaukululsu Deep Discount

- wioarad:duldadeanuliuuusu ucmalLJuIamaIumsnaumlaanuanu
(Stock Selection) odulgadanan

ImUunaunauna (Safe Haven)

nau High Dividend Yield lwasuwanauunuamlaualu
ano: :fina100ANURUNIUZY

J

n;-iu Deep naaua~aunuwumuunsuusmu
Discount llUDSUlUE)Cla'IOlSUElS'I\)O'lU

Watchlist Ku Deep Discount: Watchlist Ku High Dividend:

CPALL, BH, BDMS, MTC SCB, PTT
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¢ -1 '
nagnsuenietaLasleve

ANLUZIINSUTUNESANITAUALTIENGNGNENUNTSH LuTyAduTailauvadnain (Market Distortion)

‘.‘ Heda / nwawiiv (Buy Side) ‘ Havne / Yeaaaau (Sell Side)

* NHUNAY (ENERG): PTTEP, PTT,  |* nguuuss (TRANS): d1en1suu (AunNY

TOP (SUNAUINIAYATIINLNIIL) difuenAeuLas RLYANIEN *U‘um‘ls)
. nausmms (BANK): Sua1ilasdanns | e wuwau‘[mnuwm JUNANSY NULYIaU
msauwamﬂsﬁ mnmaaﬂﬂmummmumwm
* U Deep Discount: CPALL, BH, + ngudensuilna: Hesrindsdavnan
BDMS, MTC Amzduilentiug

* U High Dividend Yield: SCB, PTT

(munewe; undl ' AelilasaitunIinsiemigainug L) A NotebookLM



AATILANGNINEMNTTU: EWEINAA vs JlATUNANTINY

NHUKTILATY (Sector Outperform)

WasU (ENERG)
TaaaundnainatrsdiuedAny
WSndsanakanih (Upstream) ﬁé’mswﬁw‘lszga%umuswmﬁwﬁu Yuds (TRANS)
Dungumniitaeweaivil SET madnezvinadudeenInan

NgNUS1EUS (Sector Underperform)

WTeuANAsINNIsgRTUEATIMLT0ETULS

PTTEP, PTT, TOP

‘ : % g o/ A o =
w— el (Margin Squeeze) 3nsIAUNIULAIDITULAZALaTlan

-

v ) b ! - o o : v A vy
ﬂagaauuaHUZ 'U']M'Uﬂ‘uaﬁﬂqu ENERG I\Jma'lﬂllﬂﬂd’)uqmaﬂQS‘U’Jﬂﬁﬂ\ﬂﬂ“ﬂ'ﬂuLaEJM'IEJ‘UaQWU‘UWaﬂ‘lﬂ
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nagnsnsavnu: lomaludnga (Investment Strategy)

e Valuation aarakulngagiuaan 'gauin’ uaaaiagovianuna lumsiinGgo
e pagnskan: nauugod:au lagidunauKuwugunsIMUSUaIAVUIAN
(Deep Discount)

3 MudsaANuidgvnnaquaala
e AWIOUIUIAIUMSKEQBVEIASIVBVBKSIU

P I E 1 4x o msUawsuuaulng-iuyy

e U.U.u. I0S8uduwavunensSguuns

drdalusou 12U ~ —~

e MQJ
° /

C. J
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Investment Portfolio by Al (Aood's intelligence)

s -1
msﬂsvwasmamu — BDMS* (20%)

® - ananudse (Remove): u,uvu'ﬂvm"mu
AOT aanmnwasmmsaawu NevianLaes
wanszwumnmmmamuuavmuwumﬂms

*
waqwm’s/"uuaq ADVANC

 (10%)
& -wuunu'man (Core Holdings): Laanaaw

u'luwummm’lmummnamwmumumm
wumumaammﬂlﬂm ANsTULARUAALT
LS9

~— SCB (10%)
Fudn / Buq —
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vunuzdaunala (Technical Picks)

[+ o/ /s all A [+
- gmsutinasnussesdunfaenisinenils
& or o o dy o
Tunsaurandia wuzidriinialunvium
11A598519571A VNI INIINAIALAESIY
(Relative Strength)

(Y] =, ¥ 1 dy g o/

- HEUUIANTIUIN: unguiliilan1anWum?
(Rebound) 1at5an71awtinan winaauus
ANNULEYIUNNIALSUAAAANY

MuULINImMALATEAY Top Picks

Tawn: KKP, AAI
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nu 50 dunu USumnoanauvisingn DAOL SEC

MNNNSIIAS:HToYanIUIAARUTHOSIANKLIUBOISUR 27 N.W. 2569 — 13 U.A. 2569 BaidugouioanfinairanisnidAryeguNsinannloudsnsUlnuansyd a:aasnioa "1sn"
(DAOL) TfidsUToyariu 50 dunuiisnnid Market Cap 1fiu 5,000 &1UUNN la:=USUAanadisinan ful

5Ins1KAUAUWUSIa:InRwanmlistANanal

9NNNSMSO9EOUNAUSSY (Sector Analysis) AUNUSUADanadsulisudAWEWUSAUDEWBAIRUAUTRITAURINAIINENASI:

1. NguN1sduU vudy lazUnJueNAEU (Aviation & Logistics)

KURINEOToN: BA (-24.86%), AAV (-16.30%), BAFS (-14.80%), SUIWD (-17.88%)

IAWa: sTAUNTURUTaNWIgIvU (Oil Spike) N=a 100 noaans/unsisa auwans:nulnensariofunutniuBoiwassudusiunukan uenand nMsUauruwTunzsusonnandia:nns
gnianiNeolurnlisnolfianaseguiludAny

2. ngulsilwwWAllaz:wassunidon (Power Utilities)

KuniNeoVod: BCPG (-25.44%), BGRIM (-25.00%), GPSC (-23.26%), WHAUP (-14.90%)

InRwa: [sulwiaUs:=inn SPP (Small Power Producer) Dnonudaulroriofunufinssssusnfiay idoMnainsuia:insyUndouinugosus s1A1 LNG la:iswaVuisaviu:naAn Ft
UsuvumulunAu rti Margin QNUUdA (Margin Compression)

3. ngunovinuona:Isuisu (Tourism & Hospitality)

KuRNeoved: ERW (-22.22%), AWC (-19.05%), CENTEL (-17.61%), MINT (-15.81%)

InAWa: SuAsUrlEAURSeNUTUNSIAUNWNDlananal (Risk-off Sentiment) UnriodiRes:iAs:3dNsIAUNTIING soUTIWANS:NUINANAIASOUTURIWIVURIUSIANUNITU
4, nz-iuméedﬁluuazﬁuﬁ'lgdlnn@hn (Consumer Staples)

KURINgoVeu: CBG (-25.95%), OSP (-19.55%), SAPPE (-17.02%), CPALL (-13.49%)

InAWa: [FSuwans:NUMNEUNUNSWaRIA=AVUEINEITU (Cost-push Inflation) soufiundWNuOaISadrinasseveugusinanonvanas INNNI:IUIWERWIEITUAUSIATWANIU

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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nu 50 dunu USundanadisingn DAOL SEC

5. ngunisiiuna:auiosnegos (Finance & Non-Bank)
KURINEoTou: JMT (-19.72%), TIDLOR (-18.14%), MTC (~17.22%), SAWAD (-15.17%), THANI (-13.40%)
IAWA: MAAMIoAanT0: Stagflation (IFSUINVB-aoMdIRIIUIWEE) Bu9-duwalinomuanuisniunisshs:htivedanntisnogosanad IduuronisinariEs (NPL) IVUVU 1a:funu

NWNMSIU (Cost of Fund) RoneduiumuRAnaneniGulan

6. AUvunalknjia=aurmonannssy (Blue Chip & Industrials)

KuniNeoVod: SCC (-21.56%), SCGP (-15.94%), IVL (-13.22%)

InRwa: AunudnnAUUInsIAG (Naphtha) WaVumnusiAiIURAU veuzRnoUGioun1sauAnTunaInlaninoUIde9:3:00M991NNN0:40AS 1

asuinmwanan (Core Drivers)

" Energy Shock: NISHYAB=INVOIEOUIINUTOSUBIANISS:IULAaNVaINaU OPEC+ NMKAUNUwasulng
WINS=QM

" Stagflation Fear: Unaynunaodniduniov:-Agesius:AudssuansuiAsugnonalilnmainddnnuneg (nns.
Us:1ouononvmaoiwey 1.3-1.6%)

" Risk-Off Global: |\‘JuquThaaonmnﬁun§wajlﬁadTuma'\m|ﬁmThu' (EM) nauivngnoaansansylugnu: Safe
Haven (Dollar Trap) 2un{Ki SET Index lnunauvigaunam Circuit Breaker

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 @ www.daol.coth  (F) daolth @) daol.th



L6UAIUANLADS:

ns:=nu Nike, Lululemon

L » —
aaamsunswa:‘% DHIN) N\Y
AdNIUBVIVU ([E(( Energy e Whole-market
namuaéumomuwa nARuGaswiu AN\ HSh°°k @9

.'\' v

UsSN1sdvanas:

ABHIALVIAIIAAU

aulResSuannaiua, :
Uber/DoorDash nunsunuuuwy

R
91n Energy Shock g Whole-market Repricing:
INNAVEIEIIGNISUSUYIUSIANFUNSWE
NNAAAINNSSU

’—ﬂuaunm'sm L"\)'l“’ﬂﬂWNI‘UGUVI'IuU'JuQ'Iﬂ J9ATINDRIU' —

u1ma ii

5nnﬂv1nunau5l§iﬂu 5
Toudlssvu LNG mars, Biaeulan al\‘l ns"uca";i“? saUbu . ,?u}:g:,);%?u‘l(ggﬂﬁd
gl };‘,\'n%%ﬁt’:;'::‘#;‘:“&°sﬂ ¢ / (Iranian Conflict) HyUIaNUoa A:UUALASS (CATL) USuiaVu
\ :/ »

gIUBYA: AUNUWY LY laaumamsm wlww: ﬁ
mavtonn | Tans duAINALNUNIY
Ford Ws1:unusniuuiu, l‘!U aflS annoNIde Fed gusinafuudnnuianing
Toyota/Hyundai 1dg00Av18A:3usonnay, ¥ 5 5%V ’ duwauansio TTK Prestige
sniuAnladannd " iy

Usumoausteidiou : ' e sl
Alania: IﬂSO\lU\th @ " wAgAnIAl 202,  NAWSOUBN 0 feoariuiie, | IAUNTUNAUUT: z?
ﬁunUﬂﬂ\llﬂ\l \  loieniingn (Market Overview) mnliansufional 2027 "% I 19naus1AIWY
dvudanwavu, Aunuiduleduinsazivg,  \ diRgLoNeLVg “ = Unaaalmuaasua

Uﬂ vuduwuoges

* valuls 35% /7

oc amusu
aaaannsnu.an 9%

auw‘lmvmumaﬂama 2

(Potential Winners) )
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Anatomy of a Market Collapse: The Eve of “Operation Epic Fury” (Feb 27, 2026)

— - — ' . _— Top 10 Thai Stock Losers
Aviation & Logistics: Power Utilities: Finance & Non-Bank: Tourism & Hospitality: (Ma,kg Cap > 5.000M THB) during the
The Oll Spike Impact Margin Compression Stagflation Fears Risk-Off Sentiment crisis window (Feb 27 — Mar 13, 2026)

BA (-24.86%) and AAV (-16.30%) BCPG (-25.44%) and BGRIM (-25.00%) JMT (-19.72%) and TIDLOR ERW (]-22.22%) and CENTEL Stock = K
crashed as oil prices avceeded foll sharply as rising LNG costs (-18.14%) dropped due to tears of  (-17.61 o?l_soffe_red as war fears Rank| >t¢ Price | Market Cap
$100/barrel and Middle Eastern outpaced government-requlated nsing NPLs as riffation eroded and high airfare prices Ticker |Change (%)| (M THB)

airepace closed. electricity (F1) rates. consumer debt-repayment ability. deterred international travel. =

- : I 1 | CBG | -25.95% 34,250

2 | JIS | -28.57% 40,621

3 | STPI | -25.47% 7,901

Level 3 - 4 | BCPG | -25.44% 18,6873
Sectoral 5 [BGRIM| -2500% 29,718
Damage Report 6 | BA | -2486% | 29,100
(The Internal Components) 7 | VGl | -2417% | 19,202
8 | GPSC | -23.26% 93,051

9 9 | ERW | -22.22% 12,315
~ 10 | SCC | -21.56% | 211,800

Level 2 - Macroeconomic | Thai Monetary Policy “Shock” The “Al Bubble” Contagion

Shockwaves < M&% l;';egges(f}etdgyaorl&g‘rtgflgﬁ . A\ 4 - VN\(/aI(; Street rElumrﬁe'ted Igtd by at 35‘? dlrop in
; .25% . — idia, marking the worst mon ecline
(The Middle Layer) 1.00% on Feb 25, weakening the MSCI Index Rebalancing for tech and Algsectors in a year. v

High volafility occurred during the market |
close (ATC) as CRKXT was removed from the

Global Standard index while CRC. IVL. and
JTS were added to the

Baht to 31.04-31.06 per USD.

Level 1 - - —

og Global Military Mobilization

The Geommlcal The U.S. deployed a second aircraft
Catalyst carrier and F-22 squadrons to Israel,

while Russia launched 420 drones

(The External Pressure) against Ukrainian Infrastructure.

The Geneva Diplomatic Fallure Operation Epic Fury Global Military Mobilization

Nuclear talks between Jared Kushner and Iran . g The U.S. deployed a second aircraft carrier and
collapsed, hitting the hard deadline set by the The official name of the U.S.-Israeli strike on Iran F-22 squadrons to Israel, while Russia launched

U.S. administration for military action. launched on the morning of February 26, 2028, 420 drones against Ukrainian infrastructure.
following the diplomatic collapse.

A NotebookLM



% Chg. AU 804 27 Feb 26-13 Mar 26

DAOL SEC

Symbol Statistics
Close | %Chg. Avg AOM Volume AOM Value Market Cap P/E* PEG* | P/BV* |Book Value|Dividend
(Shares) (Baht) (Baht) (Times) [(Times) | (Times) | per Share*| Yield
(Baht) (%)

- « - - - T - - - - -

CBG 34.25 -25.95( 37.83 59,215,500.00] 2,239,834,400.00 34,250,000,000.00 14.77 -0.8 243 141 3.8
JTS 57.5| -25.57| 71.05 37,907,300.00| 2,693,482,875.00 40,621,294,750.00| 5,649.59| -57.18| 46.17 1.25 N/A
STPI 4.36 -25.47 4.67| 309,712,400.00( 1,444,978,374.00 7,901,507,607.32 40.49 0.35 0.9 4.83 N/A
BCPG 6.3 -25.44 6.7 349,913,100.00] 2,343,025,350.00 18,873,283,835.70 22.06( -0.42 0.67 9.4 5.56
BGRIM 11.4 -25| 12.19| 326,078,800.00| 3,973,990,120.00 29,718,660,000.00 17.74 2.33 0.89 12.83 3.61
BA 139| -24.86| 14.58( 187,408,900.00( 2,732,615,180.00 29,190,000,000.00 8.12| -1.29 2.18 6.38 8.68
VGI 091 -24.17 1/ 1,498,121,000.00| 1,497,750,932.00 19,202,169,252.63 74.05| -1.54 0.53 1.73 1.35
GPSC 33| -23.26| 34.88| 180,737,200.00| 6,303,463,625.00 93,051,069,111.00 14.54 0.25 0.89 37.03 4.39
ERW 2.52 -22.22 2.73| 348,548,200.00 952,319,452.00 12,315,062,161.08 14.69| -0.43 1.37 1.83 2.78
scc 176.5| -21.56| 188.53 90,481,100.00( 17,058,520,250.00| 211,800,000,000.00 15.05 0.12 0.63 281.42 2.83
TOA 12.7 -20.63( 14.05 51,330,900.00 721,114,320.00 25,768,300,000.00 8.44 0.16 1.7 7.48 5.91
M 19| -20.17| 20.43 64,021,500.00| 1,307,814,330.00 17,496,683,900.00 20.49| -0.49 1.33 14.29 5.26
IMT 8.75| -19.72 9.34| 218,790,200.00| 2,044,398,640.00 12,772,721,333.75 1241 -0.34 0.47 18.58 7.66
osP 14.4( -19.55 153 229,109,700.00 3,506,108,610.00 43,254,000,000.00 11.8 0.1 2.56 5.62 5.56
EPG 3.18| -19.29 341 62,315,300.00 212,494,232.00 8,904,000,000.00 7.65 0.12 0.69 4.6 4.4
AWC 2.04( -19.05 2.11| 999,157,700.00| 2,110,206,457.00 65,334,150,576.00 10.23 1.11 0.68 2.99 3.92
AAI 34 -18.66 3.65 90,393,000.00 330,220,808.00 7,225,000,000.00 9.72] -0.37 1.49 2.28 9.86
OR 11.1) -18.38( 11.64( 577,703,600.00| 6,723,422,310.00| 133,200,000,000.00 11.78 0.25 1.17 9.48 5.41
PTG 8| -18.37 8.76| 145,620,900.00| 1,276,179,090.00 13,360,000,000.00 13.08| -327 1.33 6 4.38
CCET 47 -18.26 4.76| 639,349,500.00| 3,044,781,119.00 49,115,013,305.70 24.02| -1.12 1.98 2.37 34

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

800 @ www.daol.co.th

(f) daol.th

@) daol.th
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19 March 2026 # 051

TECHNICAL VIEW

SET : 1N2YA2WUWIU

S50H26

nuoltiv :  INJVADWUWOU

Tudaniu: : Trading 950-960 Ko
. 8u 960 TeillomaiuluUn Gap (974)
‘ S 77 amu:Llong: Un mnnan 944
e . | anmu: Short : fio KINhan 944
889 1uosnu

73. 75-75 25 ‘

950, 944, 937

nuosIU

< 71.50 S 960, 965, 974

Analyst: Phannapa Kemasurat (Reg. no. 060110)

-
-
X

Disclaimer: unmnm nauuuvmmvulﬂuusunnannswa mlo (UlennInu) 917 (Unsu) DInnUs: aamwamlauaua 1wenwsundins:HIAiduveyaus:naunissinaulavestinadnu
nold Inu;mmvuuuwuvﬂuvauvauar'ﬂaltlnlmumam gﬂsmuuaumanalm lasl D‘[ﬂumnmmtyuounsauu'ﬂmsansakunannswuumamaim fuduusenuannswe aalo (Us:in nlnu)
1A UKBU) 9 Iusuuauaunanmmaumuinq ninavuINN1sidunainsn:Kadulninnsaia:nwdeu lla:valAtinasnuldnawi Waistuagsaunaunaunisanaulvainu

DAOL SECURITIES (THAILAND) PUBLLI MPANY LIMITED

vww.daol.co.th daolth (@) DAOLChannel (@) @daolsec



$ﬁ CASH BALANCE

19 March 2026

KANNSWERANANO19:5AM Cash Balance MUINCUZNS

Audrulngldvoyasun 13-18 .. 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

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) Www.daol:co:th () daolith
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DAOL Daily Summary (19 Mar 26)
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DAOLSEC

waidsznaunisaasusiniu SET+MAI (vedusa 30 5.0.25)

03-Mar-26

(s7usuann Bloomberg wag SET) by : DAOL Strategy

o a a/ a‘ ] a o
ANUIULSENNEIIU 769 U5HN

12M/25

Alsams 1,018,001 | 833,886  22.08%, 218,553 192,409 258,666 13.59% -15.51%
SET 1,011,674 823,262 . 22.89% . 220,755 | 190,950 @ 256,028 | 15.61% -13.78%
MAI -40.44%

Usziiuarlsussnlu SET
(DAOL & Bloomberq)

222,736 166,071 263,681 34.12%

Strategy Research

-15.53%



Aquwalsznaunis uanaunauandinssy 4Q/2025 (redugn 30 5.0.25)

03-Mar-26 :7aya a1 &uju

970 12 1fan sulasana Wity
12M/25 12M/24 YoY 4Q/25 4Q/24 3Q/25 YoY Qo@; Weigth  Impact anamst
RM/25 2M/24 YoY 4Q/25 4Q/24 3Q/25 YoY QoQ 4Q/24 YoY

Agro & Food Industry
Agribusiness 5,599 7,791 -28.1%] 682 1925 791 -64.6% -13.8% 10% -0.7% 0.1%
Food & Beverage 81089 69,995 15.8% 11539 16,720 17,888 -310% -35.5% 8.8% -2.7% -18.1%
Consumer Products
Fashion 4,137 4,568 -9.4%) 1052 837 368 25.7% 185.6% 04% 0.1% 8.7%
Home & O ffice Products 518 553 -6.3%) 24 429 382 -50.2% -44.0% 0.2% -0.7% n.m.
Personal Products & Pharmaceutice 1431 2,337 -38.8% -64 961 360 n.m. n.m. 0.5% -0.5% 47.8%
Financials
Banking 270,932 259,364 4.5%) 58,687 60,569 74,971 -3.% -217% 317% -10% -6.8%
Finance & Securities 34,281 31323 9.4%) 8,541 8,648 9,897 -12% -1B.7% 4.5% -0.7% -15%
Insurance 13,160 11566 13.8%] 2,128 1538 4,672 38.4% -544% 0.8% 0.3% n.m.
Industrials
Automotive 6,329 5,025 25.9% 1840 1233 1707 49.2% 7.8% 0.6% 0.3% 2.5%
Industrial Materials & Machinery 1681 972 73.0%) 28 445 474 -93.7% -94 1% 02% -0.2% n.m.
Paper & Printing Materials 512 620 -17.4% m 132 7z -15.0% -92% 0.1% -0.0% nm.
Petrochemicals & C hemicals -21820 -48,569 n.m. -9,765 -8,745 -3,421 n.m. n.m. -4.6% -0.5% n.m.
Packaging 6,311 7,775 -18.8% 1662 494 158 236.5% 9.5% 0.3% 0.6% 4.4%
Steel 3,279 1013 223.6%) 608 436 1348 39.5% -54.9% 0.2% 0.1% n.m.
Property & Construction
Construction Materials 26,133 19,684 32.8% -786 4,082 2,006 n.m. n.m. 2. 1% -2.5% n.m.
Property Development 55,725 63,640 -R.4% 12,336 16,084 15,21 -23.3% -18.9% 8.4% -2.0% 4.5%
Property Fund & REITs 15,233 29156 18.0% 4,643 4,284 4,744 84% -2.% 2.2% 0.2% -4.9%
Construction Services 8,288 -385 n.m. 2,480 -2,437 2,701 n.m. -8.2% -13% 2.6% #%13%
Resources
Energy & Utilities 267,705 180,085 48.7%] 59,859 32,240 58,910 85.7% 16% 16.9% %.5% #%.0%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! nm.
Services
Commerce 70,172 69,256 13%) 19,510 20,485 15,003 -4.8% 30.0% 10.7% -0.5% -2.2%
Health Care Services 35,109 31695 10.8%) 10,524 5,679 8,674 85.3% 213% 3.0% 25% -6.6%
Media & Publishing -1,020 -1,303 n.m. -399 SYars -346 n.m. n.m. -0.9% 0.7% 74%
Professional Services 2,092 1386 510%) 461 305 779 50.8% -40.9% 0.2% 0.1% 0.8%
Tourism & Leisure 1555 3,885 -60.0% -112 1728 50 n.m. n.m. 0.9% -10% n.m.
Transportation & Logistics 26,820 29,518 -9.1%) 10,529 15,765 10,090 -33.2% 4.4% 8.3% -2.7% 5.6%
Technology
Electronic Components 28,841 22,079 30.6% 7,558 1353 8,825 458.8% -%UA4A% 0.7% 3.2% 4.5%
ICT 67,582 36,475 85.3% 16,889 7476 18,303 125.9% -8% 3.9% 4.9% 5.9%
wanadEn . SET 1,011,674 823,262 22.9%] 220,755 190,950 256,028 15.6% -13.8% 100.0% 15.6% 2.0%

DAOL SEC

Strategy Research



SET Profit Exclude Volatie Sector

DAOL !

12M/25 12M/24 %YoY 4Q/25 4Q/24 3Q/25 % YoY 9% QoQ

SET 1011674 823,262 22.9%| 220,755 190,950 256,028 15.6% -13.8%

Ex- Bank 740,742 563,899 314% 162,068 130,381 181057 24.3% -10.5%
Ex- Energy PetroChemical 765,789 691,746 10.7% 170,661 167,454 200,539 19% -%4.9%
Ex - Energy Petrochemical SCC 75174 685,404 9.7% 174,353 167,967 201208 3.8% -13.3%
Ex-Bank Energy Petrochemical SCC 480,782 426,041 12.8% 115,666 107,398 126,237 7.7% -8.4%

Strategy Research




Us:lounilsmann 4Q-2025 DAOL SEC

Usziiudrlsean 4Q-25(f) 3Q-25 4Q-24 YoY QoQ

marhls SET 222,736 | 263,681 | 166,071 34.1%| -15.5%

Uszisiunn'ls 4Q-2025

source : Bloomberg 52U 1ae DAOL Strategy
Growth Growth
4Q-25(f) 3Q-25 4Q-24 YoY QoQ Market
- -t - - - — o

PTT 21,199 19,783 9,312 127.7% 7.2% SET
GULF 7,495 7,274 0 n.m. 3.0% SET
CPALL 7,076 6,597 7,179 -1.4% 7.3% SET
DELTA 6,696 7,441 2,155 210.7% -10.0% SET
THAI 5,187 4,413 -42,129 n.m. 17.5% SET
TRUE 5,011 1,573 -7,508 n.m  218.6% SET
AOT 4,670 3,863 5,344 -12.6% 20.9% SET
CPN 4,389 5,424 3,893 12.7%  -19.1% SET
BDMS 4,097 4,319 4,333 -5.4% -5.1% SET
MINT 3,065 2,553 3,632 -15.6% 20.0% SET
DIF 3,017 2,769 -7,398 n.m. 9.0% SET
CPAXT 2,990 1,864 3,960 -24.5% 60.4% SET
TOP 2,873 2,147 2,767 3.8% 33.8% SET
CRC 2,549 1,301 2,176 17.1% 96.0% SET
CPF 2,389 5,186 4,173 -42.8%  -53.9% SET
BCP 2,290 1,108 17 13,712% 106.7% SET
BH 1,939 2,035 1,903 1.9% -4.7% SET
TCAP 1,832 2,078 1,338 36.9% -11.9% SET
OR 1,823 2,614 2,999 -39.2%  -30.3% SET

12-Feb-26

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daol.coth () daol.th @) daol.th



DAOL SEC

Fig 2: Estimated net profits, 4Q25E

r‘g ‘:T:i‘;"'t 4Q25E  4Q24 Yoy 3025  QoQ Agr;f:(ge Reason
BBL 10,352 10,404 -0.5% 13,789  -24.9% 21-Jan-26 -YoY W31 NIM ﬂﬁﬂﬂmﬂuﬁmﬁjﬂﬂﬂLEIHTEIU’IEIﬁIﬂﬂm
____________ -QoQ 112NN 1IN RURINUNA ABIFNUAN TWAR A
KBANK 10,984 10,768 2.0% 13,007 -15.6% 21-Jan-26 +YoY LW‘i"'I“‘ﬂ“lﬁ"ENHﬂﬂﬂﬂ\ﬁ’]ﬂﬁ’]uﬂﬂluﬂﬂﬂu
____________ -Q0Q s zinlsanRuamuiianaenaninaanauss NIM fianas
KKP 1,456 1.451 0.3% 1,670 -12.8% 19-Jan-26 +YOY WIS ANUTDE AARAY
____________ -QoQ Wwanzala ﬂ"]ﬁ‘é“i‘uLﬁﬂ11ﬂﬂ%ﬂﬂyﬂd@ﬂﬂﬁ?ﬁ@ﬁﬁﬂﬂ?ﬂﬂrﬁmﬁ’)
KTB 10,806 10,989 -1.7% 14,620 -26.1% 21-Jan-26 -YoY W31 NIM ﬂmﬂﬂmﬂuﬁmﬁ‘jﬁﬂﬂLﬂﬂuTﬂU’]ﬂﬁﬂmﬂ\‘]
______________ -QoQ W1z lIaNRuaNung AAIBHANTWANIA
SCB 10,708 11,707 -8.5% 12,056 -11.2% 21-Jan-26 -YoY W31 NIM ﬂmﬂﬂmﬂuﬁmﬁ‘jﬁﬂﬂLﬂﬂuTﬂU’]ﬂﬁﬂmﬂ\‘]
______________ -QoQ TN 1IN RUMNUNAAMIFTNANTNARIA
TISCO 1,602 1,702 -5.9% 1730 74%  14-Jan26  -YoY mandnseeiniuniumslsesfudenaneuunuganniy
____________ -QoQ Wwanzala rﬂ"1ﬁa‘a‘:uLﬁﬂuﬂw‘%ﬂmmmnﬁﬁ‘ﬁwﬁnwé“'wa’wmﬁq
TTB 4744 4992  -5.0% 5299 -10.5%  20-Jan-26  -YoY Lwa‘“wmﬂ'lmmﬂnmﬂﬂmmmmumﬂwﬂa‘u FAAAY

-QoQ mewn“\'la‘ﬁnnl,\mmmmmmmmmwmmmuﬂ” NIM ﬂﬂmﬂ\‘]

Source: Company, DAOL
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BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

1Q-24

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

55,738

Net Income

(Quarter)

2Q-24

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

54,431

63,799

Net Income

(Quarter)

3Q-24

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

55,650

64,498

Net Income

(Quarter)

4Q-24

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

51,187

59,001

Net Income

(Quarter)

1Q-25

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

58,426

67,367

Net Income

(Quarter)

2Q-25

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

56,293

65,314

Net Income

(Quarter)

3Q-25

13,789
13,007
14,620
8,783
12,056
5,299
1,730
1,670
818
925

62,172

72,697

DAOL S

Net Income Lastest Period BEst Net
Income

(Quarter)
4Q-25 1Q-26(f)
Last Actual Estimate next Q
7,759 2025:A 12,552
10,278 2025:A 12,198
10,773 2025:A 12,749
7,127 2025:A -
10,144 2025:A 11,263
5,240 2025:A 5,524
1,642 2025:A 1,637
1,772 2025:A 1,332

818 2025:A -
714 2025:A -

47,607 57,255
47,607 :ga3 SRR 2%
20%

56,266 :Actual

-5% :YoY
-23% :QoQ

Forecast Period
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1

D awnehdmamsn
. yoy
: QoQ
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Name

SCB XPCL

KASIKORNBANK PCL

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

LH FINANCIAL GROUP PCL

Provision for Provision for

Loan
Losses:Q

10,964
10,265
8,779
7,096
6,598
3,631
708
565
550
161

(2)

Loan

Losses:Q-1

10,823
10,179
8,091
7,202
9,742
3,980
909
830
936
261
145

Non-

Performing

Loans LF

96,165
93,533
0
92,911
94,664
39,066
15,133
5,371
0

0
7,799

Net Ln LF

2,233,065
2,352,770
0
2,550,433
2,320,306
1,153,575
331,200
226,536
178,136
48,359
259,750

RLL LF Total Loans
LF

147,500
142,997
92
160,957
306,770
59,464
20,198
9,244
10,739
0
14,605

2,380,565
2,495,767
0
2,711,390
2,627,076
1,213,039
343,517
235,779
185,627

0

880,093

DAOL SE(

NI / Profit:Q NI/ Profit:Q-1 ARD Ref Net

Interest
Margin %

10,144 12,056 3.44
10,278 13,007 3.23
7,127 8,783 4.35
10,773 14,620 2.82
7,759 13,789 2.75
5,240 5,299 3.04
1,772 1,670 #N/A N/A
1,642 1,730 4.82
1,175 1,013 8.60
2,078 2,067 #N/A N/A
714 925 #N/A N/A
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DAOLSEC

Fund Flow
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Flow A1815 NlKan1-0on 6 nainnaniolige DAOL SEC

19 Mar 26

Export -
M Group by Country/Region/Continent F Pivot by Country/Region

Country Date MTD qTD YTD 12M

» Asia (11)

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

India 17MAR2026 +6,658.2
Indonesia 17MAR2026 +57.7 +20.6 +2.338.4
Japan 13MAR2026 +42 913.7 +31,816.2 +102,720.0 +144,223.3
Malaysia 17MAR2026 +218.3 +218.3

Philippines 18MAR2026 +218.7 +218.7 +353.9
S. Korea 18MAR2026

Sri Lanka 18MAR2026

IENED 18MAR2026 +39.811.2
Thailand 17MAR2026 +2.602.6
Vietnam 18MAR2026

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




AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

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)

Unaunumaads:inAlangagivigorulng unuinaud 2021




DAOLSEC

__________
- ~,
R ~o

AUNUNaINUFAIUS:INFgo-v1e

__________
- ~,
R ~o

27-Jan-23 - { 29-Aug-25/ 945 days 27-Jan-23 - {_04-Dec-25) 1042 days

Buy sell Buy sell
ADVANC 19,096 CPALL  (30,157) ADVANC 21,231 PTTEP  (32,714)
VG 13,714 PTTEP  (29,915) KTB 9,287 CPALL  (27,814)
BDMS 10,213 AWC  (23,034) VGI 6,433 AWC (19,591
SCB 9,342 TISCO (15,979 BBL 4,557 AOT  (18,973)
KTB 8,501 AOT  (13,361) SAWAD 4,360 TISCO  (16,898)
TTB 3,724 BSRC  (10,856) TTB 3,942 CPN  (9,469)
COM7 3,688 CPN  (9,480) COM7 2,704 BSRC  (7,081)
SAWAD 3,498 BTS (8,665) MINT 2,270 PTT  (6,899)
BH 3,478 PTT  (7,785) MTC 2,171 HMPRO  (6,854)
BBL 3,427 HMPRO  (7,006) CCET 1,439 BTS (6,825)




DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

) % ™ ™ > ™ iy ™ b i ™ o > < ) W) < o < “ “ & )
oV Ak Y v v Y. v : e v o) . v ak a2 z v o v ~ o A% v e W
S A S U AR e VNS C AR A T T A e OV AR e 07-Dec-25
> > > 194 W > > o e v > W v e v v e e v e > > > >
0 T T T T T T T T T T T T T T T T T T T T T T T T
27-]an-23 - 04-Dec-25 1042 days
Buy Sell
50,000
ADVANC 21,231 PTTEP  (32,714)
KTB 9,287 CPALL (27,814)
\e 6,433 AWC (19,591)
100,000 -
BBL 4,557 AOT (18,973)
SAWAD 4,360 TISCO (16,898)
TTB 3,942 CPN (9,469)
150,000 - COM7 2,704 BSRC (7,081)
MINT 2,270 PTT (6,899)
MTC 2,171 HMPRO (6,854)
CCET 1439 BTS (6,825)
-200,000 -
250,000 -
-300,000
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|| k4

unavnumus:inAisaut vasurmuia AuU 2023 unudaguu DAOLSEC

3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
| (200,000 >
1700 - S
O
w
1600 S
L (400,000 2
J2
5 1500 - 2
LL [5)
O 1400 - - e00000 2
= 5
~ 1300 - o
Ll 2
/) - (800,000 ©
1200 5
-]
£
1100 - =]
- (1,000,000 §
1000 - “ - >
2023- Dec 25 : Net Sell 4.7 ndguanuuin
900 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T (1 ,200,000)
N e R ® oo 22228 2R 8888 s NS YNNI EREOYIIIITISERSN
§ 8825288885288 8285288825388882528888538882538888252%8
N N U N U G U NN

AR S e L R I s S I I s S A . S T R N el S RS R N el R S N R eI sl A N - R L e S

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th




DAOL SEC

Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/

unit :

-200,000

-400,000

-600,000

-800,000

-1,000,000

-1,200,000

S¢-PO-€T
V¢-190-€1
€C-PO-ET
P01
T¢-PO-€T
0¢-10-€T1
61-1¥0-€1
8T-1¥0-€1
LT-PO-€T
9T-P0-€T1
ST-PO-€T
V1-190-€1
ET-PO-€T
C1-PO-€T
TT-PO-€T
0T-10-€1
60-10-€1
80-10-€T
LO-PO-€T
90-P0-€1
SO-PO-€T
70-190-€1

€0-PO-€T
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Rus91# Dividend u1nNndn 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 (Fuivraduwa 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:zHTIASY)

w

/~ b

<P



DAOLSEC

usunlunatnrulng MgiiuduwanIvEgINMBILDY

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) : Iunivanaal 2011 10ugulunisAuon

= yoya run.A68 Iuduwansuiut 2024 Fo 5.45 duau. (MuVoyaINIUNS:IAINUER)

= Gquaansid 2013 10uUsiun NNUSBNSoUAU Tnssneiuduwalvuiuiudnsiody 2.7% rol

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET founay 27JULY2024.xlsx
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2Q26 Strategy : WANS:NUVAISIAIAUIN “XD” MOABUY  DAOLSEC

Strategy Research Department

Impact to SET Index (Points) 12-Mar-26 :

0.000
-1.000

-2.000

-3.000 i AR
-4.000
-5.000 §§

-6.000

C & & & & { Lo o Lée afe (oo
SOOI IO I I S RN NS SN IS B U SRCCRN AR SRR NI TP IO SO Y
A7 TR AXTNTAT NN AT W Y MR AT NG Y IR A A R
wansznueadai1luggniasaduilunaviai =-43 Points Date of "XD"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 1538 www.daol.co.th (F) deolth (&) DAOL Channel @daolsec



WaNSs:=NUVaINISanNadvaIsIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 15-May-25

0.000
-0.500
-1.000
-1.500
-2.000
-2.500

-3.000

-3.500 -3.2

-4.000 o
-4.500

n n
wansznueadi1luganiasraduiluxnasiail =-27 Points Date of "XD
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Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar 4.8 7.1
16-Mar CH New Yuan Loans CNY YTD Feb 5583.85b 4710.0b
16-Mar us Manufacturing (SIC) Production Feb 0.20% 0.60%
17-Mar us Pending Home Sales MoM Feb -2.00% -0.80%
18-Mar JN Exports YoY Feb 2.98% 16.80%
18-Mar EC CPlYoY Feb F 1.90% 1.90%
18-Mar EC CPl MoM Feb F 1.00% 0.70%
18-Mar EC CPl Core YoY Feb F 2.40% 2.40%
18-Mar us PPl Final Demand MoM Feb 0.29% 0.50%
18-Mar us PPl Ex Food and Energy MoM Feb 0.35% 0.80%
18-Mar us PPl Final Demand YoY Feb -- 2.90%
18-Mar us PPl Ex Food and Energy YoY Feb -- 3.60%
19-Mar us FOMC Rate Decision (Upper Bound) 18-fi.A. 3.72% 3.75%
19-Mar us FOMC Rate Decision (Low er Bound) 18-fi.A. 3.47% 3.50%
19-Mar us Initial Jobless Claims 14-1i.a. -- 213k
19-Mar EC ECB Main Refinancing Rate 19-4i.@. 2.15% 2.15%
19-Mar us New Home Sales MoM Jan -3.64% -1.70%
19-Mar JN BOJ Target Rate 19-fi.a. 0.75% 0.75%
19-Mar us Building Permits MoM Jan F -- -0.054
20-Mar CH 1-Year Loan Prime Rate 46101 0.03 3.00%
23-Mar us Construction Spending MoM Jan -- 0.30%
23-Mar EC Consumer Confidence Mar P -- -12.2
24-Mar us S&P Global US Manufacturing PMI Mar P -- 51.6
25-Mar TH Car Sales Feb -- 73,936.0
26-Mar TH Customs Exports YoY Feb 18.03% 24.40%
26-Mar us Initial Jobless Claims 21-{i.a. -- --
27-Mar us U. of Mich. Sentiment Mar F -- --

DAOLSEC
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GDP vouUs:InAlu Asean

6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0

W//\—’

A

2014 2016 2018 2020 2022 2024

e GDP

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

Indonesia
50 49 50 51 52 50 53 51 50 50
| \ /\
T T T T T TW.QT T T T T 1
2014 2016 2018 2020 2022 2024
e GDP
Vietnam
] 7.1 80 7.1
170 .
60 6.7 6.2 6.8 6.7
T T T T T T T T T T T 1
2014 2016 2018 2020 2022 2024

e GDP

10.0

5.0

Malaysia

DAOLSEC

Source : Bloomberg
(19-Mar-25)

8.7

2014 2016 2018 2020 2022 2024 2026E



EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

O T I T T T T T T T T T T T

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
600 g7o, 1%
450 43% 43% 22% 139,
300 %
150 167 224 321 289 288 228 481 472 432 528 598
O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f)
EPS (IDR) e GTOWtH
Vietnam
200 26% % 26% 229
150 9% 10% 7% 19 1%
100
50
46 43 54 59 64 64 85 104 116 100 126 154
O 1 T T T T T T T T T T T

2015 2017 2019 2021 2023 2025(f)

EPS (VND) e GrOWEH

700
600
500
400
300
200
100

150

100

50

300
250
200
150
100

50

Philippine,
38%
gy, 6% 1% a% 12%

331 350 388 404 453 218 302 498 546 547 579 644

10% 4o 6% 1%

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e GrOWth

Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%

94 98 108 90 71 100 114 100 106 113 120

Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

2014 2016 2018 2020 2022 2024

EPS (CNY) e GrOwth

EPS (THB)

2023  2025(f)

e GTOWEN
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 11-Mar-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)

11-Mar-26 1,919.00 0.0% 1,919.00 0.0% 2,188.33 3.2% 1,488.00 0.0% 4.90 3.4% 6.95 -7.3% 29.50 -4.8%
10-Mar-26 1,919.00 -7.1% 1,919.00 -7.1% 2,121.35 0.8% 1,488.00 -0.2% 4.74 -0.8% 7.50 0.0% 31.00 -0.8%
9-Mar-26 2,066.00 2.8% 2,066.00 2.8% 2,104.51 -0.1% 1,491.00 0.0% 4.78 -2.0% 7.50 -2.6% 31.25 0.0%
6-Mar-26 2,010.00 -6.0% 2,010.00 -6.0% 2,107.31 -0.4% 1,491.00 0.0% 4.88 0.0% 7.70 -2.5% 31.25 -0.8%
5-Mar-26 2,138.00 -4.3% 2,138.00 -4.3% 2,115.51 2.5% 1,491.00 0.1% 4.88 -1.2% 7.90 0.0% 31.50 1.6%
4-Mar-26 2,233.00 2.1% 2,233.00 2.1% 2,064.13 -3.6% 1,490.00 0.1% 4.94 -5.9% 7.90 -3.1% 31.00 -5.3%
2-Mar-26 2,187.00 2.2% 2,187.00 2.2% 2,140.63 4.5% 1,489.00 0.0% 5.25 5.0% 8.15 5.2% 32.75 6.5%
27-Feb-26 2,140.00 1.1% 2,140.00 1.1% 2,048.56 0.8% 1,489.00 0.0% 5.00 -1.0% 7.75 3.3% 30.75 0.0%
26-Feb-26 2,117.00 -0.2% 2,117.00 -0.2% 2,032.60 2.8% 1,489.00 0.1% 5.05 2.6% 7.50 -0.7% 30.75 0.8%
25-Feb-26 2,121.00 -0.4% 2,121.00 -0.4% 1,977.02 -0.1% 1,488.00 0.0% 4.92 0.0% 7.55 -1.3% 30.50 -0.8%
24-Feb-26 2,129.00 2,129.00 1,978.47 1,488.00 4.92 7.65 30.75

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 DAOLSEC

Fed & ECB : Assets Purchase (QE Program)
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700,000.00 - - 80,000,000
DAOL SEC
- 70,000,000
500,000.00 -
| i = 7,334.00 12/11/2025 6,532,862.0
400,000.00 60,000,000 = = = “ Y Y Y
58 308 & M3l1avN1SgoduNSWavol (24,801.00) 19/11/2025  6,508,061.0
o200 - 50,000,000 (3,670.00) 26/11/2025 6,504,391.0
-4 -1 < 16,557.00) 3/12/2025 6,487,834.0
100,000.00 - - 40,000,000 Fed QE S']UaUﬂ']H (16, ey
( ) 4,172.00 10/12/2025 6,492,006.0
- 30,000,000 17,250.00 17/12/2025 6,509,256.0
ity b 24,377.00 24/12/2025  6,533,633.0
(200,000.00) R 20,000,000 58,601.00 31/12/2025  6,592,234.0
L L L L LSRR 8RS8 88R828¢8 (66,099.00) 7/1/2026 6,526,135.0
Fefcasggsaggagedesy 8,236.00 14/1/2026  6,534,371.0
TROYROS T ma’aRn A ag 2,648.00 21/1/2026  6,537,019.0
mmm FED Reserve Balance Wednesday Close 2,182.00 28/1/2026 6,539,201.0
19,110.00 4/2/2026 6,558,311.0
—— Bloomberg United States Exchange Market Capitalization USD 16,205.00 11/2/2026 6,574,516.0
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R TR L P L P PR R R P ey 276.00 25/2/2026  6,565,880.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

TRILLION USD

Bloomberg
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World Market Cap. Growth

23% 2 12 124 4309
1
19%  18%
8 1a% A

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-Mar-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
153,102,494

HUIEINE) ; NISOAAMNTUIVIS:UUVVSUIAISNA AN UaulinaIarudsusoguiu lusavd 2020-2021
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P/E parnruanAnye

DAOL SE

Market P/E (current & Forward) ST, 07-Feb-26
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,732.83 16.36 E 16.19 E 15.13 3.92 6.11 06-Feb-26 1071 srmids
PSE - PHILIPPINE SE IDX PH 6,390.91 10.70 . 1048 ; 9.79 3.33 9.35 06-Feb-26 610.5 daUiud
Straits Times Index STI SI 4,934.41 15.33 = 16.35 . 15.04 4.31 6.52 06-Feb-26 301.2 godlus
KOSP! INDEX SK 5,089.14 21.98 E 17.45 = 9.30 1.11 4.55 06-Feb-26 268.8 inwild
. TAWANTABXNDEX TA 3178292 2626 2279 %  1740| 212 381  06-Feb-26 14019 i
STOCK BYXCH OF THAIINDEX T TH 1 i.s401 i4de + T isgs E CUBTATTTUGOTGbeb26 894 1. (SET)
THAISETS0NDEX . TH . 90938 5791 1587 & 633 06:Feb26 574 1u(SET50)
' SENSEX N 8358040 2368 = 2081 s 422 06-Feb-26  4,017.0 s
JAKARTA COMPOSITE INDEX ID 7,935.26 19.81 = 14.80 E 5.05 06-Feb-26 536.1 dulailids
HO CHI MINH STOCK INDEX VN 1,755.49 15.80 : 13.12 = 6.33 06-Feb-26 133.8 Suaww
SHANGHAI SE A SHARE INDX CH 4,262.92 19.43 . 15.61 & 5.15 06-Feb-26 273.1 5w (A-Shares)
SHANGHAI SE COMPOSITE CH 4,065.58 19.42 E 15.61 = 5.15 06-Feb-26 260.5 34 (Composite)
HANG SENG INDEX HK 26,559.95 13.48 = 12.93 E 7.42 06-Feb-26 2,068.2 dains
DOW JONES INDUS. AVG usS 50,115.67 25.93 : 26.43 = 3.86 07-Feb-26 2,145.9 wwizs (Dow Jones)
S&P 500 INDEX us 6,932.30 27.68 26.82 ; 3.61 07-Feb-26 2776 ansyy (S&P-500)
NASDAQ COMPOSITE us 23,031.21 43.04 = 38.11 & 232  07-Feb-26 644.3 w5 (Nasdaq)
CAC 40 INDEX FR 8,273.84 18.25 = 18.37 E 548 07-Feb-26 457.2 u5as
DAX INDEX GE 24,721.46 19.18 & 18.15 = 5.21 07-Feb-26 1,358.1  asiin
NIKKEI 225 JN 54,253.68 22.95 . 21.83 ; 4.36 06-Feb-26 2,433.5 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,459.25 17.23 = 17.56 . 5.81 06-Feb-26 142.6 150 (300 u5un)
Euro Stoxx 50 Pr EC 5,998.40 18.21 E 18.11 = 5.49 06-Feb-26 332.9 5y (50 w3sn)
STXE 600 (EUR) Pr EC 617.12 17.70 = 17.51 E . . 5.65 06-Feb-26 35.8 ylsy (600 w3sn)
MSClI WORLD MULT 4,528.99 24.00 . 23.60 *= 20.00 1.57 4.17 07-Feb-26 198.9  amasulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamdulinu9NNisasnulunatnsng Tunnazgouvioan

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

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

5 day -1.6%| 8.0% -1.3%| 324% -1.4%| 33.2% -2.0%| 10.5% 1.6%| 70.8% -3.9%| 14.3%

1 month -0.0% 9.2% 3.9%| 18.0% 3.0%| 78.5% -1.4% 11.3% 5.2%| 715.5% -3.6%| 15.3%

3 month 3.2% 9.2% 9.4%| 155% 7.9%|( 716.5% 0.3%| 71.6% 4.3%| 146% -3.9%| 16.2%

6 month 11.4% 8.9% 21.7%| 139% 20.0%| 15.1% 8.6%| 11.1% 9.6%| 13.9% 8.1%| 15.7%

9 month 225%| 9.0% 34.3%| 13.1% 33.6%| 14.3% 21.5%| 11.4% 14.6%| 15.9% 26.9%| 15.6%

12 month 19.5%| 136% 40.6%| 16.1% 39.9%| 17.7% 13.6%| 18.4% 9.3%| 17.9% 15.2%| 23.7%

Month to date -1.6% 8.0% -1.83%| 324% -1.4%| 332% -2.0%| 10.5% 1.6%| 710.8% -3.9%| 143%

Quarter to date 1.3%| 8.9% 7.4%| 17.5% 6.7%| 18.2% -0.6%| 71.0% 6.9%| 15.2% -3.0%| 14.7%

Year to date 1.3% 8.9% 7.4%| 17.5% 6.7%| 18.2% -0.6%| 71.0% 6.9%| 715.2% -3.0%| 147%

2U 19.8%| 7122% 26.7%| 14.7% 28.7%| 16.1% 18.8%| 175.9% 2.6%| 715.0% 21.0%| 271.2%

3U 17.9%| 711.6% 15.9%| 14.1% 15.3%| 75.6% 19.7%| 74.9% -3.9%| 14.7% 24.3%| 19.8%

4U 11.1%| 739% 8.1%| 15.8% 8.1%| 17.4% 12.5%| 17.6% -21%| 13.4% 13.3%| 233%

5U 10.6% 13.4% 4.0%| 7156% 3.2%| 17.0% 13.5%| 16.9% 1.2%| 13.0% 11.0%| 226%

10U 12.8%| 14.4% 10.0%| 15.7% 10.2%| 176.3% 15.7%| 18.1% 3.6%| 14.9% 18.9%| 220%
Remark : Total Return 5A9n3ugnigifgunudunisnvousodnaniue 8-Feb-2026 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)
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SET Index Target for 2026 oA DAO?EIN@F C
L 4
8-Dec-25 Worst Base Best 1264
-1 SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 14.77 16.76 17.42 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 14.17
Year 2022 1,001,815 -1.4% 84.0 15.04
Year 2023 929,896 -71.2% 75.8 16.67
Year 2024 897,703 -3.5% 72.6 17.4
Year 2025
Base 1,063,044 18.4% 85.3 1261 14.8
SET Target for Year 2025 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,042,514 -1.9% 82.4 1217 1380 1435 15.3
SET Target for Year 2026 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E= 16.76 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,191,605 14.3% 94 .1 13.4

SET Profit for Year 2027 : Estimate Net Profit Growth = 14.3% (Bloomberg Survey ; 6 Dec 25)

Remark : Included THAI
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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
Aa& 17.4 i1 ; 1SD =2.64
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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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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