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Calendar (Week DAOLSEC

Date Country Event Period Surv(M) Prior
9-Mar * CH PPIYoY Feb -1.08% -1.40%
9-Mar * CH CPIYoY Feb 0.82% 0.20%
9-Mar * CH New Yuan Loans CNY YTD Feb 5554.00b 4710.0b
10-Mar JN GDP Annualized SA QoQ 4QF 1.12% 0.20%
10-Mar us Existing Home Sales MoM Feb -0.18% -8.40%
11-Mar * us CPI MoM Feb 0.25% 0.20%
11-Mar * us Core CPI MoM Feb 0.26% 0.30%
11-Mar * us CPIYoY Feb 2.44% 2.40%
11-Mar * us Core CPIYoY Feb 2.45% 2.50%
12-Mar * T Consumer Confidence Feb - 52.8
12-Mar * us Initial Jobless Claims 7-Mar - 213k
12-Mar us Housing Starts MoM Jan -4.40% 6.20%
12-Mar us Building Permits MoM Jan P -3.48% --
13-Mar * us PCE Price Index MoM Jan 0.29% 0.40%
13-Mar * us PCE Price Index YoY Jan 2.73% 2.90%
13-Mar * us Core PCE Price Index MoM Jan 0.37% 0.40%
13-Mar * us Core PCE Price Index YoY Jan 3.00% 3.00%
13-Mar * us GDP Annualized QoQ 4QS8 1.40% 1.40%
13-Mar us U. of Mich. Sentiment Mar P 56.0 56.6
13-Mar * US JOLTS Job Openings Rate Jan -- 3.90%
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar - 71
16-Mar us Manufacturing (SIC) Production Feb - 0.60%
17-Mar * us Pending Home Sales MoM Feb - -0.80%
18-Mar JIN Exports YoY Feb - 16.80%
18-Mar * EC CPIYoY Feb F - 1.90%
18-Mar * EC CPI MoM Feb F - 0.70%
18-Mar * EC CPI Core YoY Feb F - 2.40%
18-Mar * us PPI Final Demand MoM Feb 0.23% 0.50%
18-Mar * us PPl Ex Food and Energy MoM Feb 0.27% 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-Mar 3.72% 3.75%
19-Mar * us FOMC Rate Decision (Low er Bound) 18-Mar 3.47% 3.50%
19-Mar * us Initial Jobless Claims 14-Mar - --
19-Mar * EC ECB Main Refinancing Rate 19-Mar - 2.15%
19-Mar * us New Home Sales MoM Jan -3.94% -1.70%
19-Mar * JN BOJ Target Rate 19-Mar - 0.75%
19-Mar us Building Permits MoM Jan F - 4.80%

20-Mar  * CH 1-Year Loan Prime Rate 20-Mar - 3.00%




|SET Impact Gain_|impact _|Trade _Change |

262001

DELTA
PTT
GULF
ADVANC
TRUE
CPN

(SET ImpactLoss [impact _|Trade _|Change |%Chg__|volume __|value | |

AOT -0.5550
BH -1.1500
BAY -0.1425
SCB -0.1300
MINT -0.1320
KBANK -0.0900
MEGA -1.0525
MRDIYT -0.0470
ITC -0.0460
TFG -1.0450
MTI -0.0450
DIF -1.0415
STGT -01.0330
T -0.0330
RAM -1.0270
FTREIT -0.0260
SCP -0.0250
AH -0.0210
SKM -01.0180
MNOBLE -10176
STELLA -0.0170
MBK -01.0150
LHHOTEL -1.0160
TMD -0.0150
KAMART -0.0150
AP -0.0120
IMPACT -01.0120
TOM -1.0100
SAPPE -0.0100

3.8800
3.3300
20300
1.8400
10760
08750
08175
08100
06160
0.5400
0.5250
04230
0.3825
0.3500
0.3100
02340
02250
02210
02000
0.1950
0.1860
0.1785
0.1780
0.1650
0.1749
0.1550
0.1518
01320
01275
0.1200

-0.0095

35.001
5625
368,001

13.501
66.501
35.001
15601
2030t
181.004
28251
1890
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8.151
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19.10
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10.30
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125
14101
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32.004
2080

50.501
176.50
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143.50
22,70
189.00
34.50

14.70
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1520
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1090
18201l
1100t

700
13.30

595

2081

18.30

12.80

25.50
930t

400
1.50
1.75

1.55
448
321
222
305
301
219
685
741
343
561
300
4.76
107
0.70
526
0.90
867
348
160
180
283
198
414
965
368
091
229
240
400

-0.98
-1.40
-0.96
-0.35
-1.30
-026
-2.13
-1.11
-1.34
-1.39
-5.59
-0.53
-1.55
-091
-162

130389

1754740

385682
48578

1647411

159874
637932
591660
479216

70562
646386
256878
208157
319096
234413

1082875

54272
511641
349309
237107
219505
430001
125646
107747

1067263

122002

2006125

126765
154339
59020

387583
60648
6613
116319
311261
161918
7480
21022
26647
417313
645
46714
55006
132394
469
22423
9893
3549
3346
53538
20836
37648
24227
799
17990

tichg _[volume _|value ||

3366803
5985391
2131017
1766401
2186164
1038367
2202147
905802
954244
1253986
1837319
476766
1023925
1486603
3359817
643418
911370
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1032070
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234548
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224671
484366
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301377
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06328
0.5400
0.1888
0.1584
0.1391
0.1335
0.1098
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0.0830
00770
0.0660
0.0660
0.0602
0.0472
0.0476
00427
0.0400
0.0413
0.0406

-1.1100
-1.0880
-0.0620
-1.0410
-0.0352
-1.0324
-1.0310
-0.0280
-0.0230
-1.0210
-0.0155
10154
-0.0138
-1.0133
-1.0116
-1.0110
-01.0100
-0.0098
-0.0098
-1.0094
-0.0092
-0.0090
-1.0088
-0.0081
-1.0075
-0.0075
-1.0074
-1.0068
-0.0068
-1.0066
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1430

0.531
5.30
0867
004
021t
5501
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1240

328
2.70

3.18
5601

5.55
125t
0.37
1.70t
144
015
0631

14.70
5825¢

051
024
1.79

2184
2.32

mai Impact Gain |Impact ade Change

.14
2.70
0.02
044
0.13
0.1
.01
040
0.10
0.10
0.12
0.04
.14
.04
.14
.01
020
0.1
.01
010
0.10
010
0.08
.04
020
.06

449

2328

392

-8.15
-143
-5.75
-3.57
-3.70
-062
-1.88
-148
-1.77
-0.79
-263
-0.58
-2.04
-625
-3.08

2255

230166
230620

32176

1
13765
16378
08516

2888
5802
4708
2396
64532
67005
12405
1880
5001
868
42266
23149
1505

1509
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3922

17938
9254

4
11424
339
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22150
7
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24
14834
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27
4236
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562
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721

303637

11096
16479

mai Impact Loss |Impact |Trade |Change |%Chg \r‘alue -

1863
4332
1274
4814
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SET Index (SET)
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Proj.

% %0 Vol Impact 22460

+160% 64496 A8MB Gain 331 Lose

%Buy 53.01
Volume1D215305
Vol5D 10173375
Mictcap 18082870
BVPS NJA
EPS NfA
DPS MJA

+

[1112 1710 126 22 259
eb

0.0M407 34-100.00 % 1703

Unch 176 PJ/E
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USA Last
Dowlones 46677.854
NASDAQ 22311.98)
S&P500 g 6672.621

32840.60.

Australia B 8859.90.}
Japan R_NIKKEl 53796.791
Korea _KOSPI 5453.76
Taiwan _TAIEX
Hong Kong _HSI
Singapore STI
Malaysia _FBKLCI
China SSEC

4129.104
Phillipines _PSE 6113.584
Vietnam _VNI 1709.61
Indonesia _ISX 1362.124
IQESET
SET 1429.80
SET50 950.12
SET100 2030.92
SETHD 1307.54
MAI 220.33

_SENSEX T6034.424

25716.76

1144.30t
Germany 23589.651
France 7984.44
UK 10305.151
Italy 44456.184
Spain i 17139.904
Greece 2130371

5410.301
Cyprus

Portugal 9152.04
Belguim i 5149.06
Natherland _AEX 1000.62

INDEX FUT. Last Change
Dowlones  46959.00a +234.00
NASDAQI100 24629.T5a +69.25
S&P500 4111.60
Hang Seng 25450.00b
FTSE100 10289.50
DAX 23595.00
CAC40 8045.00
EuroStoxx30 5779.00

ENERGY FUTURES - ICE
Crude 95.730
Heating Oil 3.899
Brent 100.460

ICE Brent Idx 70.70

US 10y Bond Yield
4.257000a

+75.67

Prev Open High Low
ATA17.27 4724252 47242.52 46662.23
22716.13 22526.58 22550.75 22290.48

6775.80 6740.88 6740.88 6670.40
33119.83 33055.95 33121.56 32820.25

8851.40 8851.40 8865.10 8308.90
54452.96 53587.30 53847.40 53286.69
5583.25 541239 5480.20 5392.52
33581.86
25898.76 2571947 25932.58 25521.15
4855.33
1711.01
413343 413320 414165 4103.16
6158.33 6151.17 6151.56 6066.84
1728.34 172834 1725.52 1701.59
7389.40 7398.85 743650 T7323.74
1429.80
1407.34 1398.68 1429.80 1396.85
EENI 926.63 950.16 925.72
199477 1981.82 2031.01 1979.86
1290149 128908 1307.54 1283.96
217.19 217.54 220.33 217.12
76863.71 T6369.65 T76681.711 75871.18

113711 113920 114641 1139.20
23640.03 23577.82 23703.55 23368.07
8041.81 B8006.73 8037.83 T7916.50
10353.77 10353.81 10355.26 10258.43
44772.96 44609.14 44836.48 43987.66
17351.90 17281.40 17328.60 16987.30
2183.44 217194 2171.94 2122.79
5555.22 552231 5522.31 5392.72
274.04 273.91 273.91 268.15

9076.37 9052.73 9152.04 8988.23
5176.84 517258 5319642 5134.89
1002.90 1000.51 1004.21 994.60

GOLD & SILVER Last Change
THGold 96.5% 78100.00
THGold Ornam. 78900.00

Gold Spot 5108.49a +15.29
Gold Futures 5102.9a 0.0
Gold Fixing 5130.10}
Silver Spot 84.93a +0.73
Silver Futures 84.565b
Silver Fixing
Platinum Fut. 1026.9
Palladium Fut. 987.60
Baltic Dry ldx 19721
Rubber (TOCOM) 366.10b
Coal (NewCastle) 131.550

%Chg Time
17:20

17:20

+0.30 T7:50
0.00 T:40
-1.01  9:00
+0.87 T7:50
740

Mar 6
Mar 6
+2.39 5:04
0.00 T:33
7:35

17:45 Net Buy Sell
Foreign -2421.79  34369.76 36791.55
Institute 2606.30 5949.64 EERERL]
Propietary 320.26 4610.13 4289.87
Customer -504.77  19566.95 20071.73

==Thai Stocks in Singapore, Indo & India==
Symbol Last Chg %Chg Time

Hang Seng: P/E  13.574  Yield(%) 2.961

COMMOD INDEX Last Change  %Chg Time
CCl Index

LME BASE METALS 3M (US$/TONNE)

Aluminium 3442.00 Mar 11
Copper 12949.00 Mar 11
Steel

Linc 3304.00 Mar 11
BASE METALS FUTURES

Steel: HR Coil 1018.00a 0.00 ] 7:20
Copper 5.79% 7:39
Coal (Newcastlell31.550 7:35
Crude Palm Oil 4511.00 735

FX/MM RATES Llast Change %Chg Time
USD Index 99.634 -0.11 7:40
FED' Fund 3.75 8:01
BOT Policy  1.00000 10:00

BOT Awg. 31.8730 18:00
USD/THE 32.1400 -0.06 7:30
EUR/THB 37.0349 -0.02 7:50
GBP/THB 42,9423 +0.0183 +0.04 7:50
JPY/THB 20.1987 =0.0176 +0.09 7:50
CNY/THE A.6787 -0.06 7:50
BIBEOR SIBOR(USS) SIBOR(S$) LIBOR{USS)
1.05000 3.280 4.96018
1.15000 3.300 4.85372
1.20839 0.821 4.68213
2.21250
1.30000 0.812 6.04143

Bitcoin 71970.00

JPY/USD 159.1110
USD/EUR 1.1523
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SET Index Target for 2026 SET TARGET SET INDEX
12-Mar-26 Worst Base Best 1429
-0.5 SD 0.25SD 0.5SD
Net Profit Net Profit Growth EPS 16.12 18.12 18.78 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 16.03
Year 2022 1,001,815 -1.4% 84.0 17.00
Year 2023 929,896 -7.2% 75.8 18.85
Year 2024 869,871 -6.5% 70.3 20.3
Year 2025
Base 1,113,602 28.0% 894 1441 16.0
SET Target for Year 2025 : Average ;1SD =2.64times,; P/E=1 are = (2408 Mil _SDAIES- o oo e e -
Year 2026 1,054,797 -5.3% 83.4 i_ 1344 1511 1567 1 171
SET Target for Year 2026 : Average P/E = 17.45 ; 1 SD = 2.67 times ; P/E=18.12 (+0.25SD) ; Share = 12,647 Mil. Shares :
Year 2027 1,144,980 8.5% 90.5 1640 15.8
SET Target for Year 2026 . Average P/E = 17.45 ;1 SD = 2.67 times ; P/E= 18.12 (+0.25S8D) ; Share = 12,647 Mil. Shares
Year 2028 1,181,577 3.2% 934 15.3
SET Profit for Year 2028 : Estimate Net Profit Growth = 3.2% (Bloomberg Survey ;4 Mar 26)

Remark : Included THAI
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masu seTnoex 1435 B 1490 ) 1545

*

eeeeeeeeeeeeeeee



2Q26 Strategy : WANS:NUVAISIAIAUIN “XD” MOABUY  DAOLSEC

Strategy Research Department

Impact to SET Index (Points) 12-Mar-26 :
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 1538 www.daol.co.th (F) deolth (&) DAOL Channel @daolsec



Executive Dashboard: a1s1v1Usguingudovenaznagnsnisavnu

WoUo9® (Market Drivers) Wonagns (Actionable Strategy)

Jovsudn: Hodo (Buy/Trading):
- mMssadvsguralneni$andfkua - IGuRuRTdonTavdonsiathiu (PTTEP)
- mss:urgAdvUinTudsovaniau (IEA) - K&unUaaonﬂ‘mnwans :NUAYLASIU

400 aauunsisa - Invlss:g:duluRuns1AUSUaLLILIN
Jovsau: Wou"e (Sell/Avoid):
- MsU$:MAUQEDVIAUTISUBUDVIKSIU | - g:aon1savnuiunIwsoU
- symuuwon:a 100 aoaans - kanIaeonaulseiwih | (Aunufinsiwo)

- TomaifaiAsugnonanasluaksyy (25%) - kanidgvantusnisunu UlasiAi
- IFAiN1Y Fund Flow IKkaoan lla:arensiu
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1. AIANITAINANIIAAIAULNY

SET-DELTA-BANK

- AAASIAIIIANNRUNIUGS AYULNTIAIV/ A
ANADTUNTAUAIATINTIBIY

- Ul 99A9l59AN19 (Directionless) Tutaanil

- N5U0AYBIRUNGIEAINS I (Tan1Un
awd) fauladeideaunaniinadunainiu |

WUSU-LUIAIY 91499991NN15EAAaU LNV
nauvian (SET, DELTA, BANK)

A NotebookLM



JIAS1tKWans:nuaaaana (SET Impact Analysis)

* Kunauwavviuuvasulasu
uswam\)mlsmnamumsm
swmmuuounwwa\)

» Kuvunalkey (Big Cap)
doulkayiwBeyusvurgninils
AQQUATWSIUQBU

. msnuuwaunaua\)nu
(Sector Rotation) [fiaduagv
S2Q1S2S193U
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2. Uodgdraryfuus:ind: A2AWAUKUINIYNISITDL

- msoam)souwauuu:)fuusoo|s:)n:anuo
soitutodeusndonduisolu

- 10sgulKdaIdonUs:s1uani4 (mm\) uelancu
815U9) nazsovussiuan1v AURKUYL (ADIGL:
UgANSY foauns)

- MKuanslkoaidanuignsguuasatinadu
?uv:)\)nm\)aUmKKm a\)waTKsomaa'nmsn

isurvulabdu

1d0YSNAIWNIVNISILUDVEIEAQAIIUIAED
(Discount) yovaarakulng
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o

r
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2. UovgdrAryluus:ing: ulsurgwavviu

e WOUDTASAUTUSKISIIA:GaaY
amumsmasu?unumnn.auaannen\)
(Flun.) |sannaufsvnaunno:>u

. El"lIK(‘IKaﬂU'IO"m mmsnau nW\)a\)uu
OEJ'I\)SDQISD

. ’\')UCI'IDLII'I 17 0.A. IC'ISEJUUEJUS'IF\'IU'IUU
alsa Ka\)éuaoumsmsosvmm

o na\)nuu1uumalwa\ma\)sumsmoma
doudv walulksimuieguanassdd
ns:nuds:s1sunun

doudrvsimkialsvnaunazanitusnns
K1vAuus:u1au 10 uan

A\ NotebookLM



6. Fund Flow: aszuawuavnuavygif

nmiswSoutnouaniuznisaonu

- upavnuciwsfigoaniuzu1egns (Net Sell) \ | stttonalDomesticBuing  ForegnSling 8
{unarakulngaglvdaliiov e 2
- usvungaznaunuvIacaaniunisaidoinssa > Il . . Wi B
szaulan . e e I
- na10as1anskiigoavgnnaduINdasiwacouLny
(Yield) WusuQsaKsg4 iwogou 2000 ] ;
g - - 3000 | .
goaurgdnsaananu (SET + MAI): 2,408.69 auuin 3500 | 2
g00U19aN50a10051a1sKl: 702 A1UUN 400 | s
5 (su Net Outflow 902 d1uun) D —

A\ NotebookLM



6. Fund Flow: NANIYAIWHUNIUYDVAIDUUIN

° ﬂ"’ll\-)UU'anClGa‘lnf'i 3185 U‘]n/ ——Thai Baht (THB/USD) ===US Dollar Index (DXY)
09aa1$ unNIvaINuUWIULA:[SAFANIY R | =
(nsou 31.75 - 31.99 uan) oo .

« U9dunadukan: avasiwluazduson
NAWMIKOUQ2aaSUIVANMUTIUEEU 54 103 x
nswglaoany = =

e ADWWUWIUYIVSIAMNOVAUOaIalan 3170 102 &
dowans=nulagasvdanANIVOUUIN

31.60 101

astaoaais (BBDXY) USuddu 0.5%

100

UOss=QuUavgauUavLLINAIIAdUUNSIAY 31.50 ' 1
v 3 Jan - Mar Feb - May Jan - Ful

A\ NotebookLM



2. Uovgdrnryavus:inA: Nwsoua:iusannanv

- 1pavNISAINSNYaY laaul MWD

Wihavaoaulkiivovdksiu m
guduldurtinavasiudo ‘
TURKEY X \ yr: ‘ TURK'MENISTAN
- Us:nAlémsUagovunugasysiiu ., - ? Ao
‘1nSovijotiasovnvLASUINY’ b o ;?\ o
/ B 4
» HHSU"l US-.ﬂ']ﬂO-. lNOOﬁﬂ r 1' <\—-f/rp:g(v|'suu

vru:RBKSWGTanuasUTKLKINgRANATL | )
SAUDI ARABIA . : atrait of
OMAN ormuz

- 1a109UANVINYIVEAVASINOE(NATQ
[ovondvliidyeyrcunisusziivs:zuau

doASIUA10gIUN 13
laggoliinnnaandwsulLsY

A\ NotebookLM



2. Updgdrntyarvus:ine: ADULESVIASUINDAKSTY

« Goldman Sachs Us:n1AUsSuaan1aNIsaiNS
1aulaNVIASUINOUOVAKST

e Us:lIUADUIELNA:INANTDELASUTNINANDY
(Recession) gofiv 25% n1elu 12 1doudnvktin

« J298n0qUINOINWANS:NUIBLEOUTOLSIAY ..
wabvungouduuazoudstutuyiaqa 259

* Goldman Sachs 1@9uA10N1ISINISANdNST High Risk
Qontleuov Fed aanlUilutdou “fugnsu”

|

Goldman Sachs Forecast

L

lonnaina Recession 25% Hiatdudotaunigue
drAryaanisusuwasas:aulan

A\ NotebookLM



2. UvdsdrArydivus:ind: A wWaviIAssadu-lakiu

|nsa\)uusuua\)na\)anamlanUs ywudu (PLA) | N
naumsnmmcmao\mwwaUa\)nunam\)mmn =
(ADIZ) vovldrsusnaso

= umsuummaun\)nm\) (Median Line) fugov

& : ' //
'[ L - " v S ‘ //’
||ﬂU OKJU " S ,/I Taiwan
[ wld [ - [] .|= — 5/ '\/’ Stralt
P ,’
R ¢

- noviwiSaaksgy aaulddiunisdvinsoviu
araas:inu (P-8A Poseidon) GuWiusoviiAu | ,
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3. Us:ziGuavnsiviia: Geo-political Tension: NMN3KSU
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3. Us:lauavasiug: wans:-nuaatsawraasadlng

‘Mayuree Naree’ (UgS u1S) gn
[budidrg013591nHVIKS U
e IKQLAQUEUzISDANALIIAUDNDIN
govuAugasys (luddumuulsSo)
* NKISISOlDUIUAISABIULKAD
aniSala 20 ue

* goignISouv1dlng 3 uegeyrne
wazAad1daoglukoviASaL
usSauMeSantRawaviky

e [Soussnadumdeyudlng | j}

Souuna 30,000 aawndu Wuyavusen
Precious Shipping Pcl.

A NotebookLM



3. Us:zlaudavasivg: nnvavsguialngdakanisai
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3. US:IAUAYASIUY: INNAUUBESSSUNIA:NISANYIFE
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guavUaacolu s1mu1uumon~aanoa\)aou
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4. STATNDVAI: ANUWURWIULLAENANIY

e S1ATNdVAIAIVKUN (Gold Futures) USu
anav 1.8% adﬁs.ﬁu $5,084 ciooaud

° aunswanmmdu Safe Haven AaugnLNu®
lua\mﬂuna\)nun\)aalsa\)ansmamua
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wavvu
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uaavaisaiavuusan: gnsAdas 3 lakanvaviuirgvdanulru

luamu Mwwd (Mojtaba Khamenei) uaavaaduugvnsid 7 Uszniskavsuchukuv
logWdugnsmaaskan 3 Auwaasiv "anuulramvlAsygnas:aulan'

Pillar 1:
Uadavunudasua
(Close Hormuz)

hhéunwvupéuﬁwﬁu

kanwutASaviiad

sov (Leverage)
doqa

Pillar 2:

wWauudsulky
(Open New
Fronts)

venewunloudludo

v0nAaslufuirBLa:

Wsuw
(wothwunuaaalu
d1WasiBe)

Pillar 3:

vulaansgy

(Expel US
Bases)
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ansy4 nokualu
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a1saaulaoawusidas: laukul "twadfn"

.

ansgawsm (US) - “Finish the Job"

—_— — - ”~ —— L —a J o S ~—
e Uszsiunsud lauad nsud Sunsiunomangane
ANAUNVTDIAAESUaVaKsIU lasluaulpsimudun

wogv ("Of far greater interest...than the cost of oil")

e AunuidoUu: akSgy NULUAI
11.3 wuaiuaaaais melunaltwew
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/

ddsitoa (Israel) - "Expand Operations"
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Premium Institutional Intelligence Dossier

msiviasi:kaadu: miumskgadvdvidululula

dKsSU ansg4/dasioa

wWhKkwggvaa AJIUDESDAUALS:UdULA LD | MagAngmMwWUdIAAgSIAuQUd
(Ultimate Goal) ulunomea ASaungdainu (Proxies) agvidauia
913sKanIBVYNsMANS | avAsWLAsEZAIKIUNISUANU msloudmvainAuazAIsialgan
(Primary Weapon) lFumvudulazNsYuaL nMvuAsnKIsuuldavia
r = QovimsngMmURASSUAYASIU |~ o . .
woaulumsgaavasiu s e A aKswGavgdlasvmsloipagsua:

oG LaziKanus=AuS=auUIUNBIGID: S :
(Conditions to Stop) : B da19navAaviina1sNLKUQ

lugnlouddn '

"There is no plan, there is no endgame... the United States is losing
control." - Richard Dalton (e0010ndASS1INOVNGUYUS:IIDKSIU)
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Ground Zero: dausaisvasavunAudasud
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laum\)nnUonquaauusmm)um
28 n.W. (Impassable)
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SoVSU 20% yovUsureunIsuuaw
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dvaantjunvkua
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IngaaisaisimuinuasvUs:Iamaas

Brent Crude n:a $100/u1sisa (Wodu
n3165% YTD wa:lngua:s:augodan $120)

7.5% yavAIavaIswaauiIvu
mnlankeluoinnalra

simuuuduluansgy
woua: $3.60/unaaau
(@ogacoud w.n. 2024)




prasmsaatdunluiwagowa

darsSy4 ua: IEA wergwunsnusw
aala (Failed Interventions):

Action 1: ayutiasgunludisov
anldugviiv 400 auunsisa

Crisis/Conflict

= Countermeasures
-/ Pricing \

Action 2: Sgulaaksg4 L0SYUSIU
NNKUIEWITUIBEUD Jones Act 62
AS1D IWaLsvuudvaummeluus:in

Result (A21wauKal): Lnasmsikartliawisnaganuruwougavaalald
[WovdINUNAVNUUSITUANULEEVINEVASIUREALED LazsovUAUTDSYaR:NU00819010S
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ausniulku: mslhud "Wunuaaang" notAsuYgnD

Context: aksiurnmumy "wWauudsulku" laguoithlasvasivowuuazAugna1vssno:

UAE (qu): lasulbud
91MmMISNWRIAYLLAISD
FuAnaton:la (Male
mwanuead Safe Haven)

Lebanon/Israel: dyuoa
la1:KBvasdand1 200 gn
{ddaseanautkiio yeuzn
dasivanvs:ialdusa

Kuwait & Saudi Arabia:
lasulpudauutuuazwoldh
Lkavunuu Shaybah

Lebanon/Israel: 3yuoa
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das1vanaulklio veuzn
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wansznuanlsdianinnIsow

The Spillover

— -9 — b| ) —l
A2ILTAUEVANATUDINAYAWUIUAVEAIULFEYD
yavavAnss=aulan

Key Action

amuumsmuané’[myam\) Citibank Usznf
Uaawnvkualu UAE (16301Weo 1 1Kv)

' G The Cause
@ | :
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Strategic Takeaway
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lU"lKU'IUKaﬂ namawnﬂnnmuu:maas

Context: aumnahsaq llaz aasuaaluaauaauua llUClO\)llaﬂﬂUDﬂf]OlﬂSHUﬂD

The Strike:

aas1laaqumnn\)s~lualansmnh~s1u Ioﬂwouh
mawnua:meuamaﬂs “Taledhan 27 (U\)lﬂﬂﬂﬂ
buomuaaiumau a.n. 2024 ua: ma\mnWUW)

The Imperative:
WhewusDasuavnide “Tomagams”

(Now-or-never window) {unisiiaignadu
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UaBU2SaasUAIIIFSKIY: AUNUYDVAVASIL

$ Quadrant 1: A)wayide (O‘R’% Quadrant 2: @wé‘m’iu
[m] (Casualties) _>f?'_> (Displacement)

WIdes3asou ~2,500 g ¥129KSIU 3.2 auAu
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{l (Financial Cost) S =X (Global Logistics)
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6. ansaq/aasuaa
nus:1aklndu
(Heavy Bombing)
->sunauldva 2

h N

1. N1SadUdVKIS

200KUN3KSIU

(Assassination)

5. nsvanswatlazdu
UaLauaLuvns1)
(Hardline Demands)

2. ans1unau[n
Jutdavia
(Retaliation)

tl

4. \isugnalan
:0AVU/UIVUWY
(Economic Pain)

3. Iaun[nsvaswwumu
ua:Uagavunau
(Infrastructure Strikes)

I Synthesis: 3KS1U Gav asw;muqu:ommnsuvnmwanawaasao luyeu:n
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Energy (wavviu)

UnuSkis & Updaldagvnaavaua
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Financials
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o
A
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Premium Institutional Intelligence Dossier 16.9

dusnNMIsSsuULa:LASDUNIUNAUA0D1IS

(The Kinetic Landscape & Proxies)

AUENaIANLTAUED
misloucilasasvs=HIwaHSg4/dastoa ua=aHsu <
(nsvtaH:su fv Qlu ASH 9151Was)

lU'IHU'IUIFIS\)HS'l\)WUU’\UWR\)\TIU
tnN1:$n (AFotUU 28 S1UUISISaUpVBHSIU) Ua: <
s1a mys1 (IsondudhiuitHadngauoouigdons:Lie)

IASDUNENAUA0D1ISIVY

naunun PMF udsn (Katalb Hezbollah, Harakat al-Nujaba)
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BIVUAUIISYY: LIduldaalkeynandavia

(The Global Bottleneck)

Chokepoint Flow Diagram

Global Supply auavAlan
(Oil & Gas) e Aulaunau
n1sUQNUINNTI:AVASIY
(War-Induced Blockage)
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nGaAIv doige
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niviaanniIsvuavnauau
(Alternative Routes & System Failures)
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—
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3ngasimtlutaznissvavuvavauniu
(The Oil Shock & Price Trajectory)

Crude Oil: International Benchmark (Brent)

Price per Barrel (USD)

$100 $100 a barrel
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WW
60
- wasmssuiias:dulan
s1mu1uuwun g IEA Us:mAUdasthiudhsov mMsusSuddmonisgmaas
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2025 | 2026
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16.10

JVoASIVUEVTVNNBSSSUBIO

(The Gas/LNG Bidding War)

Tsvviu Ras Laffan vav QatarEnergy (Aatdu 20%

vovUsuieu LNG Tan) anwWutdluddrelasuvovdHsiu
0 Y — ° bt
midnanmsmMargaununsouliwis

Tug-of-War

glsuU 1DLBY
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WudipolduiGundong nndayvI09NUMU
- 6 —_— —
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3nHaunau: 209uUSYIISLYDVDIVDSITY

(The Hidden Crisis: Water Vulnerability)

Power Plant

Desalination Plant

nsloudlnsounslwiwn
dowalkniswaatirdokea
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¥19001S:108

Desalination Dependency
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A1S1VIASITKAI LTI VS=QUUSELNA
(The Vulnerability Matrix)
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1LY AUANANSUWaNS:NUKUNNZQ

(Asian Exposure Dashboard)

IS\)naqulawannaanuuumlwasa\)sumuunuuuo Heavy Sour ;na:3uaannatvidukan
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Wouzua:pWuwluaaranu
(Market Divergence: Winners & Losers)

Wuu: (The Beneficiaries) M Wuw (The Casualties) W

na\mu ETF lSE)USSI‘IﬂU‘IIJU(IU‘ =
anamnssumsuu'
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las EDUlWUSTFﬂ (Premmm) g‘]ﬂﬂ‘]sma\)angu SUllS\)ﬂS“llnﬂnun;nﬂS-\Fnanlwa\)a‘]ﬂ‘]ﬂﬂ-lU
EunvoEuiailnatu AWDaLTURESULLSY (+60% luFUmKLde)
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Iaqus TowdlagasvmnanudaudononKish
b N - q a
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A2IUEDULLILYIVNIVAUAAYIDULWD
(The Gold Paradox & Stagflation)

A M. SIAULUWY / 9015109A1UY ‘
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unasuuazuudluuLASUIAIUKNIA
(Synthesis & Strategic Outlook)
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{:} FTSE Global Equity Index Series Us:mn'a"ioﬁumuomﬁuﬁq [ne9:18sA0n D AO L S E C

20 [.A.69 IWeri rebalance (Us:n1F1 20 N.W.69) 5 Mar 26

sousoulne : DAL Strategy Research § ¥FTSE Ussnnridorurinoon 9anésti FTSE ASEAN 40 Index

Tnes: rebalance TUSUN 20 0.A.69 (Us:N fu 5 0.A.69)
#Large Cap :
Exclusions : SCC v

AUV : KTB

. KU9oN : CPAXT
#Mid Cap '

Inclusions : SCC

soUsoulng DAOL Strategy Research ; AN : FTSE

#Small Cap

Exclusions : BPP, MAJOR

ABUY MOU UUKUNKUING ©¢ 17% dUnUaDISOIINN

#Micro Cap aATUSA 48% Tneriulng JagUu U 12 19 Us:nousiog
Inclusions : BYD, BBIK, MAJOR, TFM, TPIPL DELTA, PTT, ADVANC, KBANK, CPALL, GULF, SCB,
Exclusions : BBGI, FTREIT, INET, MALEE, MASTER, MFEC, NKT, PIN, PRINC, S, TKC PTTEP, CPAXT, TRUE, AOT, BDMS
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Portfolio Performance

Portfolio Advisory 11-12 Mar 26

“ e m

Cash
KTB
KKP
ADVANC
CPN
CCET
PTTEP

SET100

SET

SET50

SSET

30%

10% 35.00
10% 72.75 fjh
10% 368.00 A
10% 66.50 fh
10% 4.86 fh
20% 144.50 ly

2.19%
1.04%
2.22%
3.91%
1.67%
-0.46%

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

DAOLSEC

Portfolio Advisory Return (%Total)

---SET100 Total Return

A"h.\
S
(X
Yoy
oD
N MmO MO MHm 0 Mm o
g g g g g
> € = > = o >
O @ & ® 2 o O
2 - 2 S w Z2

Jan-24
Mar-24
May-24

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

Jul-24
Sep-24

Nov-24

-7.24%
|

h\ ”W\w‘"‘:'

Lo

"”&{/' "\\ -2.33%
N N N To) LN N (o)
NN g N g g o
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PTTEP: 20%

(lawssudn Supply shock uwu) Cash 40%
AauwavvuauLn
CPN: 10%
W ". ADVANC*: 10%
" i KTB: 10%
Isolwwh (Gununsgv), Juuuy, KKP: 10%

vlaswail, uazaronistu
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]
—l

* Munawaslinusuddanav Ku

Udeysunculnadaudounsouazi
ausudalus:e:=au

e LUuNAM(stunsauldanau
doanaovAuaND:0a1aNWSaUD:
LLAIVADSI1EIUMINUIDTVASIY

e Huuuzunvinaln: COM7 uaz:
BBIK

COM7 BBIK

A NotebookLM



DAOLSEC

13 March 2026 # 047

TECHNICAL VIEW

SET : 1IN2VA2WUWOU
dryryanuuonravanNnNauuigu 1420 anASY

S50H26

nuoltiv :  INJUADWUWOU

Tudanau: : Waastun &u 955 Ta
ItiuEl Long
anu: Long : Un ninnan 939

2_3'20_23'70 anu: Short : fio HiNKan 939

nuosNU B0 uosinu

24.30-24.80 21.40-22.00 939,932

) - —

) F W
Cut Loss S > HU9AU
< 23.00 \%

A"

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: unmnm nauuuvmmvulﬂuusunnannswa mlo (UlennInu) 917 (Unsu) DInnUs: aamwamlauaua 1wenwsundins:HIAiduveyaus:naunissinaulavestinadnu
nold Inu;mmvuuuwuvﬂuvauvauar'ﬂaltlnlmumam s1srususuIBanala las D‘[ﬂumnmmtyuounsauu'ﬂmsansakunannswuumamaim fuduusenuannswe aalo (Us:in nlnu)

M0 (UKIBU) 2 IUSUUﬂBOUﬂE)ﬁO’lUIHUHﬂUiﬂ“l ﬁ'maﬁuommsiuunomsa -AaUUTNINNASIA:NWSU llaz valnunaanulmawuowmsnnamasaunaumumsnnéuiva\lnu

JRITIES (THAILAND) PUB SOMPANY LIMITED ww.daol.co.th daol.th (ﬁ} DAOL Channel @) @daolsec



$ﬁ CASH BALANCE

13 March 2026

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulnglivoyadun 6-12 0.A. 69

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

3.1 Week-Tumover > 40%

DAOLSEC

nanndwgnogudnys Cash Balance

*DELTAO1P2605A 90.n.69- 130.A. 69

*HANA13P2607A 91.n.69- 131.n. 69

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

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

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

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




DAOLSEC

DAOL Daily Summary (13 Mar 26)

Cle

un31AS1:KUJ298WUFUdU

—_————— e

(+) Tourism (Neutral) nnn. JuiJo Ctrip IdaAuIJryionaAdadns:-AunISInUNIBIIEINSIUR 2026

(0) Energy (Neutral) tjundnsiududnnulrnuds=nAginddngodinuaosiysnold

(0) Ground Transport (Underweight) nsiuswanunluinaAilnuaissnlwwa Inuidgiuulsu
AnasUwalansli

_______________________________________________________________________________________________________

CoMPany Update

(+) CRC (Usuvuidu do/dsuidnvuidu 21.50 u1n) Alsung 2026E In YoY uugnunlisourls

91N Rinascente
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Us=10unnlsmannlnsunan 4/2568
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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
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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

Strategy Research



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

Strategy Research
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Fund Flow

IUARUUNAINUAIIBIA
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Flow A1815 NlKan1-0on 6 nainnaniolige DAOL SEC

13 Mar 26

Export -
m Save as Copy W Save as Template
T Country Date Yo¥ Lvl

Equity

« Asia (11)
China 31DEC2025 +31,524.0 +24,291.8 +120,517.0 +120,517.0
India 11MAR2026 +7.564.6
Indonesia 12MAR2026 +44 .4 +1,382.8
Japan D6MAR2026 +2. 443370 +2,443.3 +42,913.7 +42.913.7 +102,720.0 +144,223.3
Malaysia 11MAR2026 +35.7  +337.6 +337.6
Philippines 12MAR2026 +307.3 +307.3 +545.3
S. Korea 12MAR2026
Sri Lanka 12MAR2026
Taiwan 12MAR2026 +5.1 +40,207.3
Thailand 11MAR2026 +1,056.5 +1,056.5 +2.653.7
\ietnam 12MAR2026

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




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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__________
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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

) % ™ ™ > ™ 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

Strategy Research
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3-Dec-25
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= 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
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V1-190-€1
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TT-PO-€T
0T-10-€1
60-10-€1
80-10-€T
LO-PO-€T
90-P0-€1
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70-190-€1
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Dicend . Dividend Stocks
Stocks B
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MISWIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Hus1® Dividend u1nNnd1 1 X30)

Stock

TFG
MC
NER
SCB
ICHI
SIRI
PRM
TISCO
TVO
BPP
QH
TTB
KBANK
SCCC
SC
PTTEP

5.25
11.10
4.24
126.00
12.70
1.52
6.80
101.50
25.00
8.30
1.40
1.87
164.50
149.00
2.04
115.00

Last price Last DPS
Bt/sh

0.23
0.41
0.05
2.00
0.55
0.05
0.24
2.00
0.80
0.25
0.02
0.07
2.00
4.00
0.05
4.10

Est DPS
Bt/sh

0.63l
1.01)
0.371
1058:
1.07]
0.131
0.54)
7.76 1
1.871
0.60 |
o.101
013:
11.491
10381
0.14]
7.871

25(f) div yield

%
12.06
9.08
8.73
8.48
8.43
8.22
7.93
7.65
7.47
7.23
7.21
7.01
6.98
6.97
6.91
6.83

Frequency

(times)

Irreg
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

97.30
16.83
119.62
753.26
114.87
127.47
65.57
298.41
17.31
19.73
31.39
402.25
1,932.94
12.99
22.25
891.09

Stock

BTG
TEGH
ILINK
KTB
BAM
TASCO
AP
TTA
STGT
SAPPE
SAK
KCG
THANI
TLI
AU
ROJNA

17.80
3.30
4.96

25.25
8.20

15.20
8.90

4.92
7.10

34.50
4.00
8.90
1.76

10.60

6.25

4.92

Last price Last DPS
Bt/sh

0.50
0.21
0.42
1.55
0.35
0.90
0.60
0.22
0.50
2.25
0.18
0.41
0.07
0.50
0.33
0.50

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

146 1
024:
0.32]
1.60 I
0.51

0.91 1
0531
0291
041:
1.94 1
o211
0.46

0.09]
0511
0.30 1

25(f) div yield

%
g.211
7.27,
6.45 |
6.331
616:
6.01 1
6.00 1
5.891
5.83
5.61]
5.25 1
5171
4.89]
4831

4771
1

0.22 lom s s o s il Lol

Frequency

(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn

107.5
3.3
2.3

1,419.8

103.0
60.8
212.5
21.51
24.29
28.32
10.34
4.82
35.81
197.76
11.79
8.55

High Dividend : Property Fund & REIT

Stock

MJLF
SPRIME
BOFFICE
GAHREIT
Ml
GVREIT
TIF1
KTBSTMR
AIMCG
QHHRREIT
CTARAF
WHABT
HPF
BWORK

EGATIF
ALLY

4.42
3.52
5.00
5.05
4.72
6.50
7.05
5.60
2.02
6.15
4.60
5.90
4.98
4.50

6.00
4.66

0.16
0.10
0.15
0.32
0.16
0.20
0.14
0.15
0.05
0.15
0.13
0.15
0.13
0.12

0.20
0.11

Last price Last DPS Est. DPS

0.56
0.52
0.55
0.63
0.69
0.78
1.00
0.00
0.00
0.00
0.53
0.68
0.53
0.23

0.26
0.00

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Semi-Anl
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.24
0.60
1.46
0.68
0.38
4.16
0.16
0.73
0.75
1.30
0.34
0.69
0.21
1.7

1.94
3.95

20-Sep-25

Type

Leasehold
Leasehold
Leasehold
Freehold
#N/A
Leasehold
Freehold
#N/A

#N/A

#N/A
Leasehold

Free&Leaseho

Free&Leaseho

#N/A
n.a.
#N/A

(update dUnHa:HTASY)

w

/~ 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)

= gquaunst 2013 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsaay 2.7% st

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET gounay 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
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week DAOLSEC

Date Country Event Period Surv(M) Prior
9-Mar * CH PPIYoY Feb -1.08% -1.40%
9-Mar * CH CPIYoY Feb 0.82% 0.20%
9-Mar * CH New Yuan Loans CNY YTD Feb 5554.00b 4710.0b
10-Mar JN GDP Annualized SA QoQ 4QF 1.12% 0.20%
10-Mar us Existing Home Sales MoM Feb -0.18% -8.40%
11-Mar * us CPI MoM Feb 0.25% 0.20%
11-Mar * us Core CPI MoM Feb 0.26% 0.30%
11-Mar * us CPIYoY Feb 2.44% 2.40%
11-Mar * us Core CPIYoY Feb 2.45% 2.50%
12-Mar * T Consumer Confidence Feb - 52.8
12-Mar * us Initial Jobless Claims 7-Mar - 213k
12-Mar us Housing Starts MoM Jan -4.40% 6.20%
12-Mar us Building Permits MoM Jan P -3.48% --
13-Mar * us PCE Price Index MoM Jan 0.29% 0.40%
13-Mar * us PCE Price Index YoY Jan 2.73% 2.90%
13-Mar * us Core PCE Price Index MoM Jan 0.37% 0.40%
13-Mar * us Core PCE Price Index YoY Jan 3.00% 3.00%
13-Mar * us GDP Annualized QoQ 4QS8 1.40% 1.40%
13-Mar us U. of Mich. Sentiment Mar P 56.0 56.6
13-Mar * US JOLTS Job Openings Rate Jan -- 3.90%
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar - 71
16-Mar us Manufacturing (SIC) Production Feb - 0.60%
17-Mar * us Pending Home Sales MoM Feb - -0.80%
18-Mar JIN Exports YoY Feb - 16.80%
18-Mar * EC CPIYoY Feb F - 1.90%
18-Mar * EC CPI MoM Feb F - 0.70%
18-Mar * EC CPI Core YoY Feb F - 2.40%
18-Mar * us PPI Final Demand MoM Feb 0.23% 0.50%
18-Mar * us PPl Ex Food and Energy MoM Feb 0.27% 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-Mar 3.72% 3.75%
19-Mar * us FOMC Rate Decision (Low er Bound) 18-Mar 3.47% 3.50%
19-Mar * us Initial Jobless Claims 14-Mar - --
19-Mar * EC ECB Main Refinancing Rate 19-Mar - 2.15%
19-Mar * us New Home Sales MoM Jan -3.94% -1.70%
19-Mar * JN BOJ Target Rate 19-Mar - 0.75%
19-Mar us Building Permits MoM Jan F - 4.80%

20-Mar  * CH 1-Year Loan Prime Rate 20-Mar - 3.00%
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GDP vouUs:InAlu Asean
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DAOLSEC

Source : Bloomberg
(19-Mar-25)
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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
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gy, 6% 1% a% 12%
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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%
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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
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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S1A1 Cotton DAOLSEC
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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ANS=0NISO llazsaAIrUIRUISOVadINg DAOLSEC

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)
2,300 1492
2200
2150
2,200 2100 1490 J—/—\_
2050
2,100 2000 1438
1950
1900 1486
2,000
1850 1484
1800
1,900 1750 1482
888 S8 8 888 IR S BB ST B B B B S B 58888888888 88888s8
2 9 9 9 9 o 5 5 g g 8 6 6 68 §© © 2 2 2 2 9 o o - o 5 5 o8 & & ® om - T S S S O o U
feedes=2222223223 e e&z2222222223°:3 geeeess22222228¢s
S AR RY - o mw o~ 00 9 - I U8R o v ©~ 0 0 9 o S D R - IR =

Bloomberg




DAOLSEC

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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DAOL SEC

n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

TRILLION USD

Bloomberg

180
160
140
120
100
80
60
40
20

World Market Cap. (Trillion USD)

25%

World Market Cap. Growth
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1
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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:UUVISUIAISNA AN Uaoulinaiarudsusoguiu 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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wamnaulinunanrulng INsunumanlan DAOL SEC

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)
0
,Q"’Q"‘Q%Q“’,é\@Q"’:@Q\')’C’\P‘\f’\,‘"’i\\3’,\?”»’\,\"\i"’i”’\?‘
o° o" o° o° o" o° o° o‘* 0" o° o° o" o" o° o° o° o° o" o" o° o° o° o°
SNV e e 0 s U UGN N N

oV




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
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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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Earning Yield

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

STOCK EXCH OF THAI INDEX
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