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Calendar (Week %€ DAOL SEC

Date Country Event Period Surv(M) Prior
12-Jan us Housing Starts MoM Nov - -
12-Jan us Building Permits MoM Oct F - -
13-Jan * us CPI MoM Dec 0.30% --
13-Jan * us Core CPI MoM Dec 0.30% --
13-Jan * us CPlYoY Dec 2.68% 2.70%
13-Jan * us Core CPIYoY Dec 2.73% 2.60%
13-Jan * us New Home Sales MoM Oct -10.47% -
14-Jan * us PPl Final Demand MoM Nov 0.25% --
14-Jan * us PPl Ex Food and Energy MoM Nov 0.19% -
14-Jan * us PPl Final Demand YoY Nov 2.57% --
14-Jan * us PPl Ex Food and Energy YoY Nov - -
14-Jan * us Retail Sales Advance MoM Nov 0.46%

14-Jan us Existing Home Sales MoM Dec 2.23% 0.50%
14-Jan * CH Exports YoY Dec 2.97% 5.90%
14-Jan * CH Exports YoY CNY Dec - 5.70%
15-Jan * CH New Yuan Loans CNY YTD Dec 16181.28b 15360.0b
15-Jan * us Initial Jobless Claims Jan-26 - 208k
15-Jan us Empire Manufacturing Jan 2.6 -3.9
16-Jan US Manufacturing (SIC) Production Dec --

19-Jan CH New Home Prices MoM Dec -- -0.39%
19-Jan * CH GDPYoY 4Q 4.43% 4.80%
19-Jan CH Retail Sales YoY Dec 1.27% 1.30%
19-Jan * EC CPlYoY Dec F -- 2.00%
19-Jan * EC CPI MoM Dec F -- 0.20%
19-Jan * EC CPI Core YoY Dec F -- 2.30%
20-Jan * CH 1-Year Loan Prime Rate Jan-26 3.00% 3.00%
20-Jan * us New Home Sales MoM Nov - -
21-Jan us Housing Starts MoM Dec - -
21-Jan us Construction Spending MoM Oct 0.03% -
21-Jan * us Pending Home Sales MoM Dec -- 3.30%
21-Jan * TH Car Sales Dec - 51,044.0
22-Jan JIN Exports YoY Dec - 6.10%
22-Jan * us GDP Annualized QoQ 3QT 4.23% 4.30%
22-Jan * us PCE Price Index MoM Nov - -
22-Jan * us PCE Price Index YoY Nov - -
22-Jan * us Core PCE Price Index MoM Nov - -
22-Jan * us Core PCE Price Index YoY Nov - -
22-Jan * us Initial Jobless Claims Jan-26 - -
22-Jan EC Consumer Confidence Jan P -- -13.1
23-Jan us S&P Global US Manufacturing PMI Jan P - 51.8
23-Jan us U. of Mich. Sentiment Jan F -- -
23-Jan  * JN BOJ Target Rate Jan-26 -- 0.75%

23-Jan us Construction Spending MoM Nov - -
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Week 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 6,297.8 16.7 0.3 0.2 2.7 1.6 313 12-Jan-26
Bonds Yield (%) US:2-YearBond 35 0.0 0.1 0.00 1.8 25 -19.3 12-Jan-26
DJ Global 7791 2.6 0.3 0.1 341 1.9 246 12-Jan-26
(Government) US:5-YearBond 3.8 0.0 0.1 -0.09 0.8 2.1 -18.4 12-Jan-26
Bloomberg World Index 2,4103 8.0 03 0.1 3.0 1.8 244 12-Jan-26 US:10-Year Bond 49 00 02 2005 02 13 127 12-Jan-26
MSCIWorld 4522.4 14 03 03 26 14 230 12-Jan-26 US:30-Year Bond 48 00 03 -008 03 0.4 28 12-Jan-26
MSCIEmergin Market 1,466.2 139 1.0 1.0 55 4.5 38.7 12-Jan-26 THAILAND: 2-Year Bond 12 00 05 054 12-Jan-26
MSCIThailand 4358 o) B -9 -09 -14 17 -51  12-Jan-26 THAILAND: 5-Year Bond 14 00 b o 002 12-Jan-26
Americas Dow Jones 49,590.2 86.1 0.2 0.2 2.3 25 18.2 12-Jan-26 THAILAND:10-Year Bond 19 0.1 29 290 12-Jan-26
NASDAQ 23,7339 62.6 0.3 03 23 13 239 12-Jan-26 THAILAND:30-Year Bond 2.7 0.1 3.7 3.72 12-Jan-26
S&P 500 6,977.3 11.0 0.2 0.2 2.2 1.2 19.7 12-Jan-26
Europe Stoxx Europe 600 611.0 13 02 02 57 3.1 204 12-Jan-26 Other Bloomberg Commodity Index 113.8 1.7 15 15 4.4 1.6 110 12-Jan-26
Euro Zone Euro Stoxx 50 6,016.3 18.8 03 03 5.2 38 209 12-Jan-26 Crude Oil - WTl(spat month) 595 04 0.6 04 40 2 242 12-Jan-26
France CAC 40 8,358.8 (33) 00  -00 36 23 125 12-Jan-26 Crude Oil - Brent 639 05 08 0.8 45 B 190 12-Man-26
German DAX 254053 1437 06 06 50 37 262  12-Jan-26 CoalNewcatle (USD/Ton) 107.4 0.3 0.3 0.3 -0.3 1.4 -165 12-Jan-26
UK FTSE100 101407 161 02 02 51 20 233  12-Jan-26 Baltic DryIndex 1,688.0 (30.0) -1.7 -1.7 -23.4 #VALUE! 611 09-Jan-26
Rubber (TOCOM) Yen/Kg. 348 1 ©0.6) -0.2 0.3 7.7 29 -79 09-Jan-26
Asia-Pacific MSCIAC Asia Pacific Index 2353 13 0.5 05 37 33 323 12-Jan-26 Sugar Futures (USD /Ib) 148 0.4) 03 03 A7 0.0 176 12-Jan-26
Thailand SET Index 1,242.2 (11.9) -0.9 -0.9 -0.9 -14 -8.3 12-Jan-26 Copper (LME) USD/Ton 13,273.8 2339 18 18 15.1 5.4 476 12-Jan-26
China Shanghai SEComposit 4165.3 449 1.1 11 71 5.0 315 12-Jan-26 China Hot Rolled Steel 32920 3.0 0.1 0.1 1.0 05 18| 12-Jan-26
China Shenzhen CSI300 4,789.9 310 0.7 0.7 46 3.0 28.7 12-Jan-26 GOLD (spot) 45975 88.0 20 01 6.7 59 725 12-Jan-26
HongKong Hang Seng 26,608.5 376.7 14 14 24 2.9 396 12-Jan-26 Soybean Meal Futures 2946 (5.4) -1.8 -1.8 2.0 -0.7 14  12-Jan-26
Philippines Philippines Stock Exchange 6,420.0 71.8 11 1.1 6.3 6.1 12 12-Jan-26 Crude Palm Oil 3,980.0 30.0 0.8 0.0 0.0 -1.2 -173 12-Jan-26
Indonesia Jakarta SEComposite 8,884.7 (52.0) . -0.6 -0.6 26 2.7 266 12-Jan-26 Corn 4215 (24.3) -5.4 -5.4 -2.3 -4.3 -104 12-Jan-26
Japan Nikkei 51,939.9 8226 16 3.1 5.4 3.2 36.7 09-Jan-26
Singapore Straits Times 4,766.8 221 0.5 05 3.9 24 25.7 12-Jan-26 —
Bitcoin 90,971.6 5501 0.6 0.3 1.2 3.2 -3.1 12-Jan-26
South Korea Korea Stock Exchange 46248 385 08 09 11.9 9.7 874 12-Jan-26 Ethereum 30897 78 03 03 04 42 05 12-Jan-26
Vietnam Ho ChiMinh Stock Exchange 1,877.3 94 05 05 14.0 6.2 519 12-Jan-26 ARKW Investments 1516 25 16 16 25 16 385 12-Jan-26
India BSESensex 838782 301.9 0.4 0.4 16 09 99  12-Jan-26 Global x Auto & Electric ETF 322 04 12 12 72 76 409 12-Jan-26
Taiwan TaiwanWeighted 30,567.3 278.3 0.9 0.9 8.4 6.5 359 12-Jan-26 BABA (Hong kong ; HKD/share) 1543 78 53 53 0 6.8 991  12-Jan-26
Source:Bloomberg
Currency USD Index Spot Rate 989 (0.3) -0.3 -0.3 0.5 0.6 -98 12-Jan-26
USD-EUR 1.2 0.0 0.3 -0.0 -0.7 -0.7 139 12-Jan-26
USD-GBP 13 0.0 0.5 0.0 0.7 -0.0 104 12-Jan-26
YEN-USD 158.1 0.3 0.2 0.0 -1.8 1.1 -04 12-Jan-26
CNY-USD 7.0 (0.0) -041 0.1 1.2 -0.3 5.1 12-Jan-26
THB-USD 31.2 (0.2) ! -0.5 -0.1 0.7 -0.7 11.0 12-Jan-26

Bloomberg
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Mo Gaps
851 8713 [8/25 Jor1 os8  [o/15 [9,22 1041 10/14 10427(11/3 1111011[1?11[22'1211 1271511222 115 Day
ugq ep ct o ec an

SET 124220 -095% Vol Proj. 0.0M254.09-100.00 % 1703
GAP: - SET Index

B Vol Bid Ask ONol Avg. 5685 %Buy 4733 %Sell 5267

Open 125820 Volume 6005873 %B-5 -5.34

High 125968 VolSD 5925919 Walue 34141595

Low 124147 Mktcap15709720 %Mcap 100,00

Prev 125409 BWVPS N/A  P/BYV 117

%Swing 145 EPS N/A  PJE 1523

%B_Vol % % %0 _Wol Impact -11800 DPS N/A  Yield{%) 3.76

SET 124220 095% 3M4.59MB Gain 94 Lose 377 Unch 182 P/E 1523
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USA hg Prev Open High Low i 17:45 Net Buy Sell
DowJones 49590.201 - A7 49504.07 49499.67 49633.35 49011.31 3 Foreign -226.40 17040.55 17266.96
NASDAQ 23733.90t -39 . 23671.35 23576.88 23804.04 23562.97 : Institute -2970.41 2742.55 5712.96
S&P500 g 6977.271 L . 6966.28 6944.12 698633 6934.07 ] Propietary  -223.88 1979.23 2203.11

32874701 - : 32612.93 32676.66 32897.53 32676.66 : Customer 3420.70  12379.27 8958.57

Australia ) 9166.901 82 909270 909270 9179.40 909270  &: ==Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEI 53697.85t +1757.96 38 51930.80 5280829 5381479 5274164 & Symbol last  Chg %Chg Time
[ _KOSPI  4669.16  +44.37 96 462479 466244 468158 4647.13

Taiwan TTAIEX  30909.034 +341.74 12 30567.29 30630.86 30973.85 30630.86

Hong Kong  _HSI 26608.48

Singapore ST 4781634 +14.85 31 4766.78 479474 479474 AT7I831

Malaysia TFBKICI 170420t  +8.76 52 169544 1700.74 170420 1698.79

China SSEC 4165.29

Phillipines PSE 6419.96

Vietnam _VNI 1877.33 +0.43 ! 1867.90 186790 1887.92 1867.90 : Hang Seng: P/E 13.72 Yield(%) 2.98
Indonesia _IsX 8884.721 ! 8936.75 8991.76 9000.97 87154
IQESET 1242.20
SET 1242.20 4 1254.09 125820 1259.68 1241.47
SET50 828.04 g 833.35 835.33 837.25 825.96
SET100 1770.68 § 1784.63 178937 1792.71 1767.58
SETHD 1203.04 U 1207.53 120949 121071  1199.14
MAI g 214.89 213.15 214.01 210.79 I
_SENSEX 83878.17! J U 83576.24 8343531 83962.33 82861.07 : COMMOD INDEX Last Change  %Chg
CCl Index
N 1080.28. . 109731  1099.15 110092 1078.59
Germany 25405.341 - E 25261.64 2524837 25421.42 25236.88 : LME BASE METALS 3M (US$/TONNE)
France i 8358.76 I 8362.09 834238 B8378.09 831331 : Aluminium 3161.00
UK 10140.701 L § 10124.60 1012447 10149.71 1008993 J Copper 12990.00
Italy A45732.204 L i 4571926 45547.05 45769.89 45378.08 d Steel
Spain 17673.80t g 4 17649.00 1754520 1769030 17400.20 d Zinc 3142.00
Greece 2210.85 - § 2207.73 2207.08 2221.08 2202.76 4 BASE METALS FUTURES
5607.43 . U 5590.16 558931 5630.27 5577.27 4 Steel: HR Coil 943.00

Cyprus i 285.13 - 283.82 283.82 286.34 283.01 2 Copper 5.918a
Coal (Mewcastlel07.100

Portugal 8494.08 g 8520.34 8518.24 851824 8446.54 E Crude Palm Oil 4060.00

Belguim 5213.94 E 5240.44 5215.59 5216.81 5190.09

Matherland o 993.54 £ 988.17 991.08 993.56 985.26

FX/MM RATES Last

USD Index 93.943}

FED Fund 3.75
INDEX FUT. last  Change hg GOLD & SIVER  Llast  Change BOT Policy  1.25000
Dowlones  49736.00a 3 THGold 96.5% 67700.00
NASDAQ100 25874.75a 3 THGold Ornam. 68500.00 BOT Awvg. 31.2770
S&P500 4111.60 Gold Spot 4583.08a USD/THB 312900 +0.0700 +0.22
Hang Seng 27015.00a +418.00 Gold Futures 4586.2a 0.0 EUR/THB 36.4810 +0.0504 +0.14
FTSE100 10138.50 Gold Fixing 461295t +183.60 GBP/THE 421530 01287  +0.21
DAX 25387.00 Silver Spot 84.07a JPY/THB 19.7543 +0.0162 +0.08
CAC40 8366.50 Sitver Futures 83.445a CNY/THB AA8T0  +0.0101  +0.23
EuroStock50  6012.00 Silver Fixing BIEOR SIBOR(US$) SIBOR(S$) LIBOR(USS)
ENERGY FUTURES - ICE Platinum Fut.  1026.9 1.30000 3.280 496018
Crude 59.700a Palladium Fut. 987.60 1.39298 3.200 A4.85372
Heating Oil 2.170b s Baltic Dry ldx 16594 : 1.42988 0.821 4682132
Brent 64.270a . Rubber (TOCOM) 340.80b : 221250
ICE Brent Idx 61.96 Coal (MewCastle) 107.100 1.51602 0.812 6.04143

US 10y Bond Yield Bitcoin 91560.00
4.175200a

JPY/USD 158.3920

USD/EUR 1.1659




nanwaalakulng: lkua "Wait & SET Index

See" wa:A1SUI1¥aAQAINULTYVD
| 1,242.20
o anarakulngdultaglulkuauovaissonoguas
, ‘ o -11.89 (-0.95%)
v1gaanuLdev” (Risk-off)
e LISVAQAUKANUIDINADILADIATUMILUSATY
Us:zinA Tag1awIzAIUIEE0IS90a0AS I \
o FunsSwanldondavd: "novA” Uuu:ﬂuudsu
dIudnamunisainnudoirsead

—

A

Gold Trend: Positive
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Local Institute

SET Index Trading Value  Foreign Net Sell Net Sell

1,242.20 | 34,141.60 -233.94 | -2,972.04
(-0.95%) | aiwuuIn aauun ajuun
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1,250 90
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Fund Flow: una\)num\wmmaansiuoamhu
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Foreign Net Sell (Equity): -233 auuin
Foreign Net Buy (Bond): +509 a1uun

%

AOUUIN: uivmngaluguna UdvgkyudnsiAmnavAlani
New High lazaaaaisoaum
USD/THB: 31.21 uin/aaaans (Ldvan)

A NotebookLM
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China Invests Big in Southeast Asia and Africa

Top 2S pledged Chinese investments through Q3 202S

Finland
$2.0B

.\\“58

P — T

§2.78 4—-—7/

Nigeria S10.38
Indonesia
Zambia
§2.88
Zimbsbwe

Source: Rhodium
Note; Data is through Q3 2025

Egypt
$0.0B
S4.0B Thalland

Js:lquasutiaud

ansgd aulddaim:znsunaud

asoanudvinseaiungu NATO
(§ulauusSALaSgUWSNIDBVAU 14 L.A.)

Over a third of funds from China's
largest investment projects went to
Indonesia and Thailand.

$4.68B
Brazil

$208
Argentina

Bloomberg

A NotebookLM
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US-Iran Tension Greenland Dispute

e Usu.n$ul szydnsu "Sudu e gunlauuISNLazNSULAUGLOSYL
ldU" 130(BUNaSNISNIVNKAS 1PSNUaKSy4 (14 u.A.)

e Market Impact: shA1uwudu e Uszlau: aandudaugonseinsul
JsSucodu (uoncio PTTEP, PTT) AoVN1STOLN:

e Impact: ns: nuAIUFUWUSLLAE
n:nuuuno?unau NATO

Oil Price Rise ——| PTTEP, PTT
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Jaden1ads:ing: A1aNN1ansgd 38:A1N18 LazLsInaAnumno Fed

AANAENSUU
JunIAARGUAIaNNansgd (14 U.A.)
Nsfu Reciprocal Tariffs nanF1ady
'gnian’ :10uvonmalAsugnelania:zing

AoWIdudds:=vou Fed

Us:s1u Jerome Powell Qna@auaounstu
vudSudsuonnns (2.5 wuanunoaans)
nafrauavddunsinsniigyntenisidou
nAAUIAINANSIINVI8FUNSWE anSTd
llaznoaansoaunn

G-10 Currency Rate Paths Are Diverging

/ US / Euroarea / Japan / UK Canada / Switzerland / Australia Sweden

/ New Zealand

Change vs end of 2025
100 basis points
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UM 14 U.A.: AMaNNaKsSTY u1a “nrensul”

AGAJIUBDOUAIUNNKUIgYIVNIaSNIsAT1BaoUla (Reciprocal Tariffs)

Trump Wins
(lon1a 30%)
AVANELOU

Trump Loses
(loma > 30%)
maav "gnan" Mo

Impact: Ud98udniKoy
datrsygnolanuazlng
aan1s=aunu

Bear Case: K1ny1290nu1au

nanrasulnginuidgvidansvuazandkaauudsu 1,250 90
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JedesinuUs:inA (1918e): tyJuinnalsnisiiou Juann1Buia

fyu (Takaichi Trade)

RANMAUUINIISY SUADIWKIIUNENS
Sanae Takaichi mwuamlaanm'[nu
(mumIsquuwmsnauvawm-
NISNULOUAAIY)

Nikkei Index: USugioVun:a
93,500 9n (+3.2%)

AU (Tariff Cuts)

Us:n1Aannidunvadunn 935 snens
(|su 1 U.A. 69) INOHUUIFASUINVAIVED
lazenannssulnL

dunlannie: oanasn:ia, Ulnsiasw,
aNSAIAUYN

IUuwaﬂmamséapanInuTuneiu
‘InUNturinaze’ Neguannsou FTA
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nolaviFisygnaua: Event d1Arynnovannu

¢ ® >
_ 14 U.A. ,

@ US Inflation ® US Housing
ARMUGIaY US-CPI Court Ruling 4\ ARAIUAdIAVEDAVIEUIU
na: Core CPI (YoY) _ ARREUFaNNansg Triu (New Home Sales)
IWaus:iounfinunanity 1S9y Reciprocal Tariffs
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N1ss1gvuwads:nauNIsvaIusBnaAn:ItsulunatnRuansgey  DAOLSEC

L "4
—l

N1Ss1EvIUaUs:NdUNISVaIUSENIAN:ITsUlunanAuUansg« TudUmKNe:ivd (10-16 UNsTAL 2569) folbu
dUmrndrAnyun idesennidunisisusiungnials:meunisidu Inedlolariosin AundusunAsvunnalnny ila:
AunduinAluladninuovaunu Al BuishuaziBunuunsu:

ANSWNNSSIBIUWAUS:-NoUNSAEIANYSIEAU

« 5USJA1SA 13 U.A.: JPMorgan Chase 9:10ugiUnannngniasngduiuvassunAsiney,

. 5uwsﬁ 14 U.An.: Bank of America, Wells Fargo, Citigroup,

. 5uwnﬁauﬁﬁ 15 U.A.: Morgan Stanley, Goldman Sachs llazusdnisignounninasonuyinrgoeins TSMC (Taiwan Semiconductor Manufacturing)

« USBNAUY AUNaUIuUaUATKT: Blackrock, Delta Air Lines, Bank of New York Mellon, State Street, lla: PNC Financial Services Group

UszIudAnyRnatndunuoyg

1. NAUsuNAS (Banking Sector): Ma1n:lAdIUEINTYNUIURA (Balance Sheets) VoUSUNASWARUBEIKaNT Ingiawn:wans:nuRaRIRnvuIINNsUSUandnsInaniDelubodn
UL Nss1euuvaInautivnnonuesdiludnyrynnuuidavnwiFsugnalnusouvedansge

2. nauinAlulagia: Al (TSMC & Tech Sentiment):

° TSMC: 10uAURUNIUMUBIRanTunauinAlulad InsinsAnnsnistellnsundiioususiAuegnUs:uru 1.05 &uduneaansTsiniu BigandnnAInNIsnild (1.02 du
anuneaanslariu) nssevualuIAUTudUMKKINe:TnsiUnIweAIavstesnaifionisadnu (Capital Spending) d1nSull 2026 Bu9:10UNIBINAWEEUVaINS:IAADWTULTU
Al

o pouIdolusio Al: IUs18TEVed TSMC 9:3088iusiunonusiounsdu Al Agaiiuinsuia:nananaumuoaidouwauay Al TeiUng, isfuvruzifuonu Unadnudonosing Michael Burry
(The Big Short) IailUnIgan U= Short (IAUWUVIaJ) TUKu Oracle lla: Nvidia Ingiosdnlnsiasunisasnuiu Al onavengnaiSoinuluia:liauinnauwaniAsugng,,
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¢ DAOL SEC

Fig 2: Estimated net profits, 4Q25E

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

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

Source: Company, DAOL

Strategy Research



BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

4Q-23

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

50,405

Net Income

(Quarter)

1Q-24

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

63,280

Net Income

(Quarter)

2Q-24

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

62,640

Net Income

(Quarter)

3Q-24

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

63,323

Net Income

(Quarter)

4Q-24

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

57,463

Net Income

(Quarter)

1Q-25

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

65,960

Net Income

(Quarter)

2Q-25

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

64,589

¢ DAOL SEC
ﬁ\ﬁ _J;J L;b'«\%,,mj
Net Income Lastest Period BEst Net
Income
(Quarter) 7-Jan-26
3Q-25 4Q-25(f) am an
Last Actual Estimate next Q Forecast Period QoQ

13,789 2025:Q3 10,359 12/25 Q4 -25%
13,007 2025:Q3 10,677 12/25 Q4 -18%
14,620 2025:Q3 10,999 12/25 Q4 -25%
8,783 2025:Q3 7,757 12/25 Q4 -12%
12,056 2025:Q3 10,424 12/25 Q4 -14%
5,299 2025:Q3 4,880 12/25 Q4 -8%
1,730 2025:Q3 1,656 12/25 Q4 -4%
1,670 2025:Q3 1,356 12/25 Q4 -19%

818 2025:Q3 - 12/25 Q4 -

925 2025:Q3 - 12/25 Q4 -
70,955 58,107 : iameifmamsni
70,955 :gas RNz 1% : yoy

-18% : QoQ
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Portfolio Performance % DAOL SEC

DAOL Portfolio Accumulated Return 12-Jan-26
50% .
Win Rate 41.53%
E  40%
2
30%
©
&
= 20%
£
=]
3 10%
<
o
o 0%
€
E _10% -11.49%
o) e ™ 14 849%
g -20% "*' " 1:1". :4
L ) o,
\ )
-30% ‘ !
===DAOL Portfolio Accumulated Retumn ---SET100
-40%
- - - AN N [ [ N N [*¢] [+¢] [+¢] [¢] m (2] < < < < < < Te) [To) Te) Te) Te] To]
S 82 3 £ 35 5 3 8 0% T oE 52 3T R O: E RS EZEEE S S 8OZ
2§ 2 82§83 %2532 §83 5% 2§82 8§32 % 5 853 832§ 8
® 8 8 » 5 5 ©®© 8 8 % 5 5 ® 8 8 5 5 5 ® 8 8 » 5 5 ©° 8 8

*HUNPIKA: YaRISUALVaIWOSH ru SUR 30 N.A. 64 BuaINaAIwask Skynet 9nUUUSUISNsBavwlnglisnAUn (ATO) vaurunisBalia:vagiwalrinas Action 1I0UlUnUNagNSAoWIBUNNER




Portfolio Performance

%€ DAOL SEC

12/1/2026 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
ADVANC ICT 10% 315.00 285 89,682 | 327.00 93,098.44 3,416.46 3.81%
AOT TRANS 10% 53.50 1,682 89,996 51.00 85,790.57 (4,205.42)| -4.67%
TTB BANK 10% 1.98 45,100 89,299 2.04 92,004.87 2,706.03 3.03%
CPALL COMM 10% 45.00 1,991 89,616 41.75 83,144.11 (6,472.30)| -7.22%
SET 1242.2
Total 40% 358,593 354,038 (4,555)
CASH 60% 531,111
Total Portfolio 885,149 -11.49%




nagnsnasavnu: Iiunarudan (Cash is King)

AMIUzUIKAN: IWUNISNoNuUan

IUavINAIZBINDSFansia:sowananenSuU

v v

NSUVI0UIN (Positive News) NsSfuv10au (Negative News)

nn SET nam 1,250 9n

nauurBoriunu 3, -
' (BunNdnagdu)

naln:1densInun (Caution)
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sumsavnutavaAils (Trading Themes)

Theme 1: pUSgAmaas (War Risk) Theme 2: nanan18nsuU (Tax Ruling)
’ lﬁ\)ﬁﬂsﬁuﬁmu: PTTEP, PTT + 1Av3 NSV ‘wiAd’ Tomavusch
W8V 30%)

D (Avoid): Kuahemsuuazlsy

ﬂé"uu WU (Feus:Toyimndunuwv) » Kuuuzth (Top Picks): ITC, TOG

» RuRldus:lostinudu: RCL, IVL

A NotebookLM



Kuuuzthluwasa (Portfolio Adjustment)

Sell / Remove (G029n) Hold / Buy (29019)

« CPALL . TTB ((hkin 10%)
- AOT - ADVANC* (GnKUin 10%)

A NotebookLM



DAOLSEC

13 January 2026 # 007

TECHNICAL VIEW

SET gvidnouoaulrnononivayg

nuoltiv : iAo uwuwouludiau

lbanqu: : iUn Short Bouisy
nSodiu 831 Té 1tiuch Long

aniu: Long: i@ handu 831

aniu: Short : Un nangu 831

1u9su

817, 813, 808 i

R gog 831, 835

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: nauuuvnmvulnuusunnannswu alo (Usmnlnu) 910 (UKBU) uoans.aamwau’uauaua wenwsunainsa:riAiduveyals:nounisainduloveinainu
nolJ Imuvnmvuuuwu:nuvaavauah‘lmtls\xwmaaﬁsﬂsnmuauwanalﬁ lasl mﬂmvmmmtytsounsauu’ﬂnuansawunannswunnamuln MuduusBnranndwe aalo (Us: mnlnu)

1A (UKIBU) 9= IUSUMF\BOUHOHO’IUIEIUH‘IUiH‘] h’mnﬁumnmslvunamm :AalUTNINWASIIIA:NWADW l1as valnuna\lnulunawuvwmsnnam\lsaunaunaumsméuhaunu




%€ DAOL SEC

DAOL Daily Summary (13 Jan 26)

Cle

un3d1ns1:KUJ298WUgudU

1.2-1.3 pOuduUIN

(0) BEM (@o/101 9.00 unn) WBUSNTS s8.A. 2025 B:=a9 MoM 9MNJUNYNYD, 4Q25E In YoY

|
' (-) SPALI (Bo/1U1 20.00 unn) Presales 4Q25 Nau19oUd 9NADUINNaNaJuIN
|
L 9INNISUSKISAUNU INODURMD QoQ

CoMPaNY U pdate 1

' (+) SCGP Go/1U1 22.00 UNN) AARISIWURD YoY TU 4Q25E; AMAdnsINAISEVUTU 1Q26E
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¥=pINSsunaInulng nasvonnavlng-NUWEIASU 72 .  DAOLSEC

du
au

nu

30 Dec 25

AN "IWII‘IU—ﬂUWU‘\ auanmsa\unmmsm 72 3U. 19a1 12.00 u. OUU ha\ln\l 2 [:l‘liln"IVOFIﬂa\lIUﬂ"ISUS (¢1 %) GBC nmum ..... KINKav
udn ﬂ"ISHUﬂU\'IUOﬂS‘\OUIIaOEJ\lUﬂ‘\SU N:NUAD 9= aauaaumona'\nhulnu InlawA: HUHUSSﬂOIﬂUOVO\lﬂUﬂ Uwsn uan?and We
Wy gdauodnnasus: suAfU: NSSUASNISIVAIIAUSIU (yBC) UAWIAYISIAUAUIADU U.A. 69 IWOIS\IH"II'I'NOOﬂﬂ'IShUﬁU\I

N

° MAMARU : QNINVIY 1a:0191AR Panic Sell

* IASUINVBYIAU : QNKYNG=IN
InglawI=AundssAvluuws

° MSsIdo : o19ns:numdinUlaunis
IFONAY INNdYrYINANTSIDo

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

NYNT

RaNARU : USUADVUSUVN0RS:0:aU

— B

IFSUFNIBBIAU : IJUWaANURUND

L.

sSNAUNUWEN
AOWIBaDU : ANUIBaTUTINAINUETU
NASsNnaousavU

Strategy Research

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



Ing-Auws1 asuruVoRNaIKYAE 72 BU. DAOL SEC

1. MsUs:MAngRBIaEn: 29 Dec 25

Tnula:AuwslFasuuiuionnalrendanuiideduiansh 27 SuonAu 2568 Sulwatuaulnuisivaniesu InaidunouwaneugAnIsU=n:REAISouIUUNIN 3
admr

VonnavtirnnnualinuaouthoigiTmMuIiaiwa (Freeze troop positions) Finuin3eurindundolwurinainmis laznanidgunislauindonisgounnsuiiuu
thelnue:=avAuisagFAnusnonuwsn 18 18 MNaWsNSNUAURNWAUTonnadlfiegWauysnilugod 72 Soludisn

2. ijoulvia:rinAvevtrelne:

SgUURSINISNs:NsaInanlnuvaulngItiug1d1 NsrgndunsItiFon snadounoULSITRIBIgNsANERS (Strategic test of sincerity) ITE IR NAUISIToBolaWey
Y NINYD IMFADIDINISWIIUNSIUINISY,

FJoulvnan 3 Us:misithelnuiausiuiof GBC (Aru:nssunissginunall) Ao: 1. Auwsndiodus:nAnunad 2. fiodrgnddodusoltiovia:finvuas 3. foudnou
28ulpluNTssSoubaIfunus:1ITA

TnoguAtagouansiunisdoununuiosrinidnisazidnvonnay

3. AUGIYIFaIa:aInAVOIAIIITAIIEN:

nsdsunuU=nvuAaIssun 7 SuoiAu foilduntiviundinsulsinan Insdsiouuwadourdetdnogtios 22 s18 uwsn 21 s1o TNy 1 $19) Ia=NKSINYIFSEIR 25
une vrusRDUs=swusiodnanaidugwantiundn 5 iduAu
arnAranUINTOWWANISadIWURIA:aUSAryryn lugAUNTAUAGIIUEAIRU WaWaUNUNS:IdsAtoulunddodUs:inA

uonvNUdudveduinnan Ueduntinisidesnelulnendnisguaniiemsouidonadluifiouniun wus 2569 oneddournfisgunasnunnisvasungaunu s1rydsna
FovlandnnAnITIngoIWoF g UIFEo,

4. UNUINVOIAINAWS:HIWUS:INFA:

u: wilumonawinainduandn InuiBrysguunsmnaus:inAla=ginuniisvasnddoduheluus:sundosva:iBonimuiRuRUUnaguUnU Tudun 29-30 SUINAL

ansgd: nountindus:s unsuslndas nsud Tﬁwmmuwa‘nﬁuTﬁﬁaaoa[Jﬂana‘umﬁ'\mU\"/omna\la“uﬁmmﬁuﬁ|V'1|ﬂazﬁoaﬂna'me‘ifﬂ:ﬂu|ﬁounsng?rgyé§;sﬁ%lggrch



EUNDIRNBIFABN

KINGDOM OF CAMBODIA
I8 A0SR (BENR
NATION RELIGION KING

B

Phnom Penh, 22™ December 2025

=
RagOMINITNSE
MINISTRY OF NATIONAL DEFENCE

HL.E. General Nattaphon Narkphanit (Ret.)

Minister of Defence of the Kingdom of Thailand

Thai Co-Chairman

Thailand-Cambodia General Border Committee (GBC)

Dear Excellency,

I would like to refer to ASEAN Chair’s Statement of the Special ASEAN Foreign Minsters’ Meeting on the
Current Situation Between Cambodia and Thailand on 22 December 2025 in Kuala Lumpur, which welcomes
the discussions on resumption of the ceasefire and cessation of hostilities. In this regard, Cambodia concurs with
the proposed meeting of the General Border Committee (GBC), to be convened on 24 December 2025.

In line with the above-said ASEAN Chair’s Statement, I propose the following.

1. This GBC meeting should be convened in the same format as the “Extraordinary GBC Meeting”™ held
on 7 August 2025 in Kuala Lumpur as stated in Paragraph 13 of its Agreed Minutes.

2. Fora security reason due to the ongoing fighting along the border, this meeting should be held in a safe
and neutral venue. In this regard, Malaysia has agreed to host it in Kuala Lumpur.

3. On the agenda, the meeting should discuss four items as below:
a) An immediate cessation of all hostilities, and the full respect and implementation of the ceasefire

agreement of 28 July 2025, and the Kuala Lumpur Joint Declaration of 26 October 2025, including
other agreements reached und & framework;

o

b) obstruction, of ci\. border areas to
ey existed prior i«
c) the immediate resum
tober 2025, and urg
rder dcmarﬂon al
d) N AN Observer T

other agreements

e assurances of my sincere ap

Deputy Prime Ministe!

—

https://www.facebook.com/share/p/17uXRa2yv5/

Strategy Research

Bkat Mittapheap, Khan 7 Makara, Phnom Penh, Cambodia. TelFax# (833) 023 883 274 E



24 Dec 25

Uadeluds:ina (1): duamwuisuaulng-auwsrvuvwaulvnsaou

* wamsus:yunau: nssumsuwununald (GBC) 3uua~ulummnun Sentiment aara**
Ioamsmsma goAvdadun 2. UNUS MuAKuQLu

S

= — 2. [~ 2 1 e
1. K8Q@vISL 2. asydaaula 3. 1iugnus:oa
AUWBIG2VUSEMFAKEQED dovidmsasivaaulagnhe GaviiAdnusaubatiuAnu
Ia:nISKyABvAaVIATU nKIsawANUIDUISHIUWUR s:1UQ9E10DSLIV IWDAQ
svagvdaltiov WiduAms ADIUdeyLdecadda
Uscme

e wWamslas:=avwans:=nuaanalalagasv lun:lulBvuInKSDau

Ikamsaiaraa (21 s.a.): nmsInaatylaamuJunsun 8 ;nmsaaudvnus:iatkulag
AgAUWY azAoundudvinsaluwun
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29 Dec 25
Adlolny
3s:6Ns NTYILYANS anFinR woaInNeIfio
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= 10,000 um 1 Au 100.000 LW DUNSYA! R o miuayuduonaniiiuem Sl
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Fig 2: Estimated net profits, 4Q25E

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

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

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

Net Income

(Quarter)

4Q-23

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

50,405

Net Income

(Quarter)

1Q-24

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

63,280

Net Income

(Quarter)

2Q-24

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

62,640

Net Income

(Quarter)

3Q-24

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

63,323

Net Income

(Quarter)

4Q-24

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

57,463

Net Income

(Quarter)

1Q-25

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

65,960

Net Income

(Quarter)

2Q-25

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

64,589

¢ DAOL SEC
ﬁ\ﬁ _J;J L;b'«\%,,mj
Net Income Lastest Period BEst Net
Income
(Quarter) 7-Jan-26
3Q-25 4Q-25(f) am an
Last Actual Estimate next Q Forecast Period QoQ

13,789 2025:Q3 10,359 12/25 Q4 -25%
13,007 2025:Q3 10,677 12/25 Q4 -18%
14,620 2025:Q3 10,999 12/25 Q4 -25%
8,783 2025:Q3 7,757 12/25 Q4 -12%
12,056 2025:Q3 10,424 12/25 Q4 -14%
5,299 2025:Q3 4,880 12/25 Q4 -8%
1,730 2025:Q3 1,656 12/25 Q4 -4%
1,670 2025:Q3 1,356 12/25 Q4 -19%

818 2025:Q3 - 12/25 Q4 -

925 2025:Q3 - 12/25 Q4 -
70,955 58,107 : iameifmamsni
70,955 :gas RNz 1% : yoy

-18% : QoQ
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WadscnaunisaasusEniu SET+MAI (mméuagm 30 n.21.25)

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

OM/ 25 OM/ 24

Alsams 854,791 700,218

. SET 847,526 { 690,762 ‘ 337,105 24.12% -21.78%%
e I
 MAI . 7,265 9,456 2,603 25.48%;
thzdiumlasslu SET 259,600 | 199,126 | 338,442 30.37%: -23 30%5
(DAOL & Bloomberg) ’ ! ! ' '
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Fund Flow
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Net Position (Equity) 6 maIARUIDIBY 9€ DAOL SEC
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unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Remark : A91av Net position voyunavnumwds:inA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Bloomberg V/ /



Net Position (Equity) 6 MaIARUIDIBY 9€ DAOL SEC

Foreign Net Position in Asia Stock Market 13-Jan-26
—_—————

Last Update 12M YoY Lvl
China 30-Sep-25 : i 20,370 68,829 96,225 53,539
India 09-Jan-26 -409 i -946 : -1,212 -1,212 -1,212 -18,861 -15,674
Indonesia 12-Jan-26 6 : 6 i 191 191 191 -703 -1,333
Japan 02-Jan-26 i 796 : 796 796 796 46,961 47,857
Malaysia 12-Jan-26 7 : 7 i -40 -47 -47 -5,127 -6,040
Philippines 12-Jan-26 9 i 9 : 53 53 53 -806 -295
South Korea 12-Jan-26 -244 i -244 i 728 728 728 -4,608 -5,085
Sri Lanka 12-Jan-26 0 | 0 | -6 -6 -6 -134 -102
Taiwan 12-Jan-26 -255 i -255 i -548 -548 -548 -7,753 12,776
Thailand 12-Jan-26 -7 : -7 : -160 -160 -160 -3,341 672
Vietnam 12-Jan-26 41 :\ 41 '= 65 65 65 -4,620 -1,380

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

3,000 2,372

2,000
1,000
0
-1,000
-2,000
-3,000
-4,000
-5,000

4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

-500

-1,000
-1,500

Bloomberg

-2,218

Foeign Net Position in Thai Bond (Million THB)

480

(|
L]
-226

3,358

Market

%€ DAOL SEC

Net Position Accumulate monthly 13-Jan-26
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)
2021 -48 ,577 -77,336 211,222 27,284
2022 202,694 -152,754 214,094 78,351
2023 -192,490 91,301 39,368 -196,826
2024 -147,940 50,374 -33,726 16,661
2025 -107,059 -37,993 63,102 85,442
Jan '25 -11,334 -1,178 -14,427 -59,419
Feb '25 -6,668 -6,574 8,371 71,456
Mar'25 -21,865 2,596 25,088 41,708
Apr'25 -14,724 -4,866 62,002 4,620
May '25 -16,148 4,921 -20,058 -23,971
Jun '25 -7,954 -12,164 -34,094 71,031
Jul'25 16,142 4,900 -326 6,241
Aug'25 -21,737 3,851 -3,870 -29,977
Sep '25 -11,949 2,684 6,870 -46,285
Oct'25 -4,388 -13,197 23,762 52,439
Nov '25 -12,488 -9,176 17,379 5,243
Dec '25 6,053 -9,790 -7,596 -7,644
Jan '26 -5,033 -4,479 7,930 -36,984
2026 -5,033 -4,479 7,930 -36,984
Unit :

Million Baht

7



Net Buy/Sell Unainum1aus:ine 9¢€ DAOL SEC

AufyaAnisiionsedveslinavnuAtaus:INAIW/an UINHgA

12-Jan-26 : (IUSguingudunau) sousoulng DAOL Strategy
AURD % Msfioguiiu AUND % Msfioanay

. yaAluavnu * . yaAluavnu *

Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
KBANK 0.08% 363 DELTA -0.46% -9,406
ADVANC 0.03% 291 SCB -0.05% -235
CPALL 0.05% 187 PTTEP -0.04% -177
KTB 0.04% 160 BH -0.10% -111
GULF 0.02% 128 CRC -0.04% -41
PTT 0.01% 90 AMATA -0.21% -37
TTB 0.04% 77 MINT -0.02% -27
BCP 0.13% 51 CPN -0.01% -25
CGH 2.40% 47 TLI -0.02% -23
KTC 0.07% 46 LH -0.05% -23

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell Unainum1aus:ine 9¢€ DAOL SEC
WEEK MONTHtoDATE

W e 1 - - 1 — P | v ¥ - - 1 — -
nungan'lmsnensewaaunamumads:mmwu/aﬂ mnnqn rgunlgammsnansaweaunamumads:mmwu/an mnnqm
12-Jan-26 : (USsuingunuaunirinou) sousoulngy DAOL Strategy 12-Jan-26 : (IUSguingunudugniigvauinaunau) sousoulng DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 12-Jan-26 I I I
wi/an - » | wu/an - ) Wu/an (Euuin) | Wu/an (Euuin)
IWu/am (@auunn) I IWu/am (@auunn) I I I
KBANK 0.08% 363 : DELTA 0.46% 9,406 | ADVANC 0.18% 1,744 : DELTA -0.26% -5,316 [
ADVANC 0.03% 291 i SCB -0.05% 235 | CPAL 0.17% 637 I BH -0.89% Ratll
CPALL 0.05% 187 | PTTEP -0.04% a7 | KT8 0.09% 360 i Sce -0-26% -610
o) _ [0) -
KTB 0.04% 160 I BH 0.10% 411 | BBL 0.11% 358 I AOT 0.08% 585 |
0, - 0, -
QULF 0.02% 108 I CRC 0.04% 41 ]| BDMS 0.09% 261 I PTTEP 0.09% 399 ||
o) - [0) -
PTT 0.01% 9% | AMATA 0.01% 47 | GULF 0.04% 256 I KBANK 0.04% 181 |
o) - 0, -
TTB 0.04% 77| MINT -0.02% o I PTT 0.02% 181 i MTW 82.08% 174 |
389 1 -0.119 -147
BCP 0.13% 51 | cPN -0.01% -25 | scr 0:38% 50 | MINT 0-11% [
T 0.24% 118 KCE -0.53% -110
CGH 2.40% 47 I -0.02% -23 I ? | c ° I
AJA 579 0 P -0.219 -105
KTC 0.07% 46 | LH -0.05% 23 : J 6.57% ® ] ¢ % :
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUNEIMA : YaAITUaINUAINL/an AUsrLNIUsURURIUAsUNlaY InelsstnUnanan Iwaideuirsu (Ulsyannanadesda)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
N



AunUnadnusinaUs:INABe-vie duadist 2021 10ufuuP€ 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




KHUNUNauNUMWUS:INAZo-v1Y
27-Jan-23 - {_29-Aug-25' 945 days

By sell
ADVANC 19,096 CPALL  (30,157)
VGI 13,714 PTTEP  (29,915)
BDMS 10,213 AWC  (23,034)
SCB 9,342 TISCO  (15,979)
KTB 8,501 AOT  (13,361)
TTB 3,724 BSRC  (10,856)
COM7 3,688 CPN  (9,480)
SAWAD 3,498 BTS  (8,665)
BH 3,478 PTT  (7,785)
BBL 3,427 HMPRO  (7,006)

¢ DAOL SEC
27-Jan-23 - {_04-Dec-25/ 1042 days
By sell
ADVANC 21,231 PTTEP  (32,714)
KTB 9,287 CPALL  (27,814)
VGI 6,433 AWC  (19,591)
BBL 4,557 AOT  (18,973)
SAWAD 4,360 TISCO  (16,898)
TTB 3,942 CPN (9,469
COM7 2,704 BSRC  (7,081)
MINT 2,270 PTT  (6,899)
MTC 2,171 HMPRO  (6,854)
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
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Foreign Net (Equity) - Accumulate
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MISIKUNU Dividend Yield gv

%€ DAOL SEC

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
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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) : 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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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week %€ DAOL SEC

Date Country Event Period Surv(M) Prior
12-Jan us Housing Starts MoM Nov - -
12-Jan us Building Permits MoM Oct F - -
13-Jan * us CPI MoM Dec 0.30% --
13-Jan * us Core CPI MoM Dec 0.30% --
13-Jan * us CPlYoY Dec 2.68% 2.70%
13-Jan * us Core CPIYoY Dec 2.73% 2.60%
13-Jan * us New Home Sales MoM Oct -10.47% -
14-Jan * us PPl Final Demand MoM Nov 0.25% --
14-Jan * us PPl Ex Food and Energy MoM Nov 0.19% -
14-Jan * us PPl Final Demand YoY Nov 2.57% --
14-Jan * us PPl Ex Food and Energy YoY Nov - -
14-Jan * us Retail Sales Advance MoM Nov 0.46%

14-Jan us Existing Home Sales MoM Dec 2.23% 0.50%
14-Jan * CH Exports YoY Dec 2.97% 5.90%
14-Jan * CH Exports YoY CNY Dec - 5.70%
15-Jan * CH New Yuan Loans CNY YTD Dec 16181.28b 15360.0b
15-Jan * us Initial Jobless Claims Jan-26 - 208k
15-Jan us Empire Manufacturing Jan 2.6 -3.9
16-Jan US Manufacturing (SIC) Production Dec --

19-Jan CH New Home Prices MoM Dec -- -0.39%
19-Jan * CH GDPYoY 4Q 4.43% 4.80%
19-Jan CH Retail Sales YoY Dec 1.27% 1.30%
19-Jan * EC CPlYoY Dec F -- 2.00%
19-Jan * EC CPI MoM Dec F -- 0.20%
19-Jan * EC CPI Core YoY Dec F -- 2.30%
20-Jan * CH 1-Year Loan Prime Rate Jan-26 3.00% 3.00%
20-Jan * us New Home Sales MoM Nov - -
21-Jan us Housing Starts MoM Dec - -
21-Jan us Construction Spending MoM Oct 0.03% -
21-Jan * us Pending Home Sales MoM Dec -- 3.30%
21-Jan * TH Car Sales Dec - 51,044.0
22-Jan JIN Exports YoY Dec - 6.10%
22-Jan * us GDP Annualized QoQ 3QT 4.23% 4.30%
22-Jan * us PCE Price Index MoM Nov - -
22-Jan * us PCE Price Index YoY Nov - -
22-Jan * us Core PCE Price Index MoM Nov - -
22-Jan * us Core PCE Price Index YoY Nov - -
22-Jan * us Initial Jobless Claims Jan-26 - -
22-Jan EC Consumer Confidence Jan P -- -13.1
23-Jan us S&P Global US Manufacturing PMI Jan P - 51.8
23-Jan us U. of Mich. Sentiment Jan F -- -
23-Jan  * JN BOJ Target Rate Jan-26 -- 0.75%

23-Jan us Construction Spending MoM Nov - -
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Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India ilippi
00 Philippine, i
5,000 31% 600 - 38%
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Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

Thailand
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Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Shipping Index and Stock Performance 12-Jan-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)
12-Jan-26 1,688.00 0.0% 1,688.00 0.0% 1,867.29 0.0% 1,485.00 0.0% 4.24 -0.9% 5.85 -1.7% 27.25 -2.7%
9-Jan-26 1,688.00 -1.7% 1,688.00 -1.7% 1,867.29 1.0% 1,485.00 0.0% 4.28 0.5% 5.95 -0.8% 28.00 1.8%
8-Jan-26 1,718.00 -3.3% 1,718.00 -3.3% 1,849.21 -0.1% 1,485.00 0.0% 4.26 -1.8% 6.00 -2.4% 27.50 -1.8%
7-Jan-26 1,776.00 -3.0% 1,776.00 -3.0% 1,850.59 0.9% 1,485.00 0.0% 4.34 0.5% 6.15 0.8% 28.00 0.9%
6-Jan-26 1,830.00 -1.1% 1,830.00 -1.1% 1,833.77 1.7% 1,485.00 0.0% 4.32 1.4% 6.10 -0.8% 27.75 -0.9%
5-Jan-26 1,851.00 -1.4% 1,851.00 -1.4% 1,803.54 0.6% 1,485.00 0.0% 4.26 0.5% 6.15 1.7% 28.00 2.8%
30-Dec-25 1,877.00 0.0% 1,877.00 0.0% 1,793.45 0.2% 1,485.00 0.0% 4.24 1.4% 6.05 1.7% 27.25 0.0%
29-Dec-25 1,877.00 0.0% 1,877.00 0.0% 1,790.37 1.2% 1,485.00 0.0% 4.18 -0.5% 5.95 -0.8% 27.25 0.9%
26-Dec-25 1,877.00 0.0% 1,877.00 0.0% 1,769.90 0.8% 1,485.00 0.0% 4.20 -0.5% 6.00 -1.6% 27.00 -1.8%
25-Dec-25 1,877.00 0.0% 1,877.00 0.0% 1,755.85 -0.2% 1,485.00 0.0% 4.22 -0.5% 6.10 -0.8% 27.50 0.0%
24-Dec-25 1,877.00 1,877.00 1,759.24 1,485.00 4.24 6.15 27.50

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market % DAOLSEC

US Real GDP and S&P-500
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QE : Fed & ECB

FED ; Million USD

%€ DAOL SEC

Fed & ECB : Assets Purchase (QE Program)
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I FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD

¢ DAOL SEC

(1,893.00)
(15,606.00)
(1,059.00)
2,672.00
(25,097.00)
(15,191.00)
(1,402.00)
4,073.00
2,380.00
25.00
(21,857.00)
4,615.00
5,462.00
(6,802.00)
(3,307.00)
(13,265.00)
7,334.00
(24,801.00)
(3,670.00)
(16,557.00)
4,172.00
17,250.00
24,377.00
58,601.00
(66,099.00)

23/7/2025  6,609,887.0
30/7/2025  6,594,281.0
6/8/2025  6,593,222.0
13/8/2025  6,595,894.0
20/8/2025  6,570,797.0
27/8/2025  6,555,606.0
3/9/2025  6,554,204.0
10/9/2025  6,558,277.0
17/9/2025  6,560,657.0
24/9/2025  6,560,682.0
1/10/2025  6,538,825.0
8/10/2025  6,543,440.0
15/10/2025  6,548,902.0
22/10/2025  6,542,100.0
29/10/2025  6,538,793.0
5/11/2025  6,525,528.0
12/11/2025  6,532,862.0
19/11/2025  6,508,061.0
26/11/2025  6,504,391.0
3/12/2025  6,487,834.0
10/12/2025  6,492,006.0
17/12/2025  6,509,256.0
24/12/2025  6,533,633.0
31/12/2025  6,592,234.0
7/1/2026  6,526,135.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. Growth

World Market Cap. (Trillion USD)
30-Dec-16 66,383,155

a 25% 1% %158 29-Dec-17 81,434,892 23%
\ A 31-Dec-18 69,647,068 -14%

140 23% 2 124 22% ! /
o 120 o o LRt N 31-Dec-19 86,990,167 25%
2 50 8\ 7 e \ 31-Dec-20 103,229,711 19%
S 60 1% 31-Dec-21 121,522,850 18%
2 ¥ 30-Dec-22 97,867,296 -19%
0 -19% 29-Dec-23 111,605,590 14%
IR SR S G A S 31-Dec-24 123,612,445 11%
AR M A A A 30-Dec-25 151,130,924 22%
—JWorld Market Cap. —— Growth 8-Jan-26 152,508,404 1%

HUIEINE) : NISOATAITUITAS=UUVOISUIAISNANEIN TaUIRAaIMRUUSURIGITU TLutaul 2020-2021

Bloombe rg Strategy Research



P/E mannruanAny< € DAOL SEC

Market P/E (current & Forward) ST, 09-Jan-26
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,686.54 15.92 E 15.80 E 14.71 4.03 6.28 09-Jan-26 106.8 i
PSE - PHILIPPINE SE IDX PH 6,348.14 10.62 & 10.21 ; 9.40 3.31 9.41 09-Jan-26 622.6 daUdud
Straits Times Index STI SI 4,744.66 14.72 = 15.64 . 14.49 4.46 6.79 09-Jan-26 302.9 sydlus
KOSP! INDEX SK 4,586.32 19.86 E 15.60 = 10.11 1.25 5.04 09-Jan-26 2941 pwile
. TAMANTAEXINDEX TA 3028896 2502 % 2212 % 400 09-Jan-26  1,3664 i
[ STOOK EXCH OF THAIINDEX T TH 11,2400 1330 § 135 % 747 00dan26 895 . (SET)
 THAISETS0NDEX ~TH 83335 1447 1 1445 % 691 09-Jan-26 7.7 1y (SET50)
' SENSEX N 8357624 = 2394 = 2387 s 418 09-Jan-26  3,542.0 iy
JAKARTA COMPOSITE INDEX ID 8,936.75 2232 ¢ 16.64 E 4.48 09-Jan-26 537.0 sulailds
HO CHI MINH STOCK INDEX VN 1,867.90 18.14 ¢ 16.16 = 5.51 09-Jan-26 115.6 Suaww
SHANGHAI SE A SHARE INDX CH 4,320.44 19.67 = 15.98 & 5.08 09-Jan-26 270.4 3. (A-Shares)
SHANGHAI SE COMPOSITE CH 4,120.43 19.66 E 15.97 = 5.09 09-Jan-26 257.9 35u (Composite)
HANG SENG INDEX HK 26,231.79 13.30 = 12.74 E 7.52 09-Jan-26 2,072.9 saing
DOW JONES INDUS. AVG usS 49,338.43 2549 ; 25.16 = 3.92 09-Jan-26 2,002.5 i3y (Dow Jones)
S&P 500 INDEX us 6,958.08 27.65 25.96 ; 3.62 09-Jan-26 273.1 awizs (S&P-500)
NASDAQ COMPOSITE us 23,557.26 43.88 = 37.12 & 2.28 09-Jan-26 643.4 w4 (Nasdaq)
CAC 40 INDEX FR 8,351.64 18.03 = 18.05 E 5.55 09-Jan-26 460.2 u5haa
DAX INDEX GE 25,245.76 19.53 & 18.53 - 5.12 09-Jan-26 1,356.6 00
NIKKEl 225 JN 51,939.89 21.90 = 20.62 = 4.57 09-Jan-26 2,451.0 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,428.74 16.88 = 17.16 . 5.93 09-Jan-26 141.5 150 (300 w54n)
Euro Stoxx 50 Pr EC 5,987.73 17.98 = 17.98 = 556  09-Jan-26 3314 sy (50 v3un)
STXE 600 (EUR) Pr EC 609.15 17.33 = 17.09 E . . 5.77 09-Jan-26 35.7 4lsd (600 u51n)
MSClI WORLD MULT 4,484.29 24.14 1 23.16 *= 20.24 1.57 4.14 09-Jan-26 197.2  amaviulan (MSCI)
eriisnsnnns® Source : Bloomberg

\ W



wamnaulinunanrulng INsunumanlan 9¢€ DAOL SEC

Total Return Index : wamdulinu9NNisasnuiunatnsg Tunmazgouvioan

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 1.0%| 8.5% 1.6%| 17.3% 1.6%| 19.4% 0.9%| 6.6% -0.5%| 22.2% 1.1%| 75%

1 month 2.2% 7.6% 5.0% 12.3% 4.8%| 13.7% 1.2% 9.1% -0.5%| 15.2% -0.2%| 125%

3 month 3.6%| 70.2% 6.3%| 14.4% 5.6%| 15.8% 28%| 12.7% -3.6%| 14.8% 2.0%| 718.1%

6 month 12.6% 8.8% 18.9%| 126% 18.8%| 14.0% 11.9%| 710.7% 14.0%| 15.3% 15.3%| 15.1%

9 month 40.0%| 71.5% 47.4%| 1371% 48.9%| 745% 40.2%| 16.9% 20.2%| 17.7% 54.5%| 220%

12 month 23.4% 13.7% 38.7%| 15.8% 38.0%| 17.4% 18.5%| 178.5% -5.6%| 17.8% 21.3%| 24.0%

Month to date 1.5% 8.5% 3.5%| 148% 3.6%| 16.6% 1.1% 8.6% -0.5%| 222% 1.0% 9.2%

Quarter to date 1.5%| 8.5% 3.5%| 74.8% 3.6%| 16.6% 1.1%| 8.6% -0.5%| 22.2% 1.0% 9.2%

Year to date 1.5% 8.5% 3.5%| 14.8% 3.6%| 76.6% 1.1% 8.6% -0.5%| 222% 1.0% 9.2%

2U 21.2%| 712.2% 23.5%| 14.5% 26.0%| 16.0% 22.2%| 15.9% 2.2%| 14.9% 26.6%| 21.3%

3U 20.4%| 11.7% 16.4%| 14.0% 16.2%| 75.4% 22.9%| 15.0% -5.9%| 14.0% 31.4%| 20.0%

4U 10.3%| 74.0% 7.0%| 15.8% 71%| 17.3% 11.9%|( 77.8% -3.5%| 13.3% 12.8%| 236%

5U 10.9% 13.4% 3.9%| 15.6% 3.4%| 17.1% 14.3%| 16.9% -0.8%| 13.0% 13.0%| 226%

10U 12.6%| 14.5% 9.6%| 15.8% 9.6%| 16.4% 15.7%| 18.2% 3.4%| 15.0% 18.7%| 220%
Remark : Total Return 5mmn5uanﬁ'm|ﬁauﬁu5u||snvauu'ou|oa'ufur| 11-Jan-2026 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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. SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)
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SET Index Target for 2026 SET TARGET SET INDEX
8-Dec-25 Worst Base Best 1264
-1SD -0.25SD 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 voJ 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 - 10 year Bond Yield
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