DAOL SEC

GIE) Weekly Update



DAOLSEC

Market recap

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daol.th @) daol.th



e f " D e PR
unnasdau Al Trade Fed dvdeusuraumAdnantuy

%ﬁ? Juanu (CapEx) aniAla W E‘\ Uaunavassﬂ NIAUFIUS

n'lawvmm'mn\namuwanﬂs @ ' = “Safe HaveﬁF
nmnumouwulnaaan =

Lasviiau (CoreWeave) &

- {;’ astlmwswma'm }, -3
f \ (Inflectlon Point) ,
INHANAIIU & \ 4 nagns SET Index
NAUSFANENS Z (1,550-1,560)
A WuseSunauiuln

') |
s1AIuWnzg $100

== 4 unanNains Iy was @
p @ {IUNANSUIATS, iﬂsaas'mwus'mv
&2 Pamsiliavaniy w TR o

— | e

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (©) 023511800 @ www.daolcoth  (F) daolth @) deol.th



Bond Yield 1Suav lisinainfivoaisountingu Al Unduwagevu DAOL SEC

Global Market Recap — WoW 2026-10-09 to 2026-10-16

+40.00% -

| +34.70%

+30.00% -
Bond Yield 1W (bps)

UST10Y 5.10% -14.60
+20.00% -

THGB 10Y 2.31% -5.73

+10.41%
+10.00% -
; +4.91%
+2.78% i
+0.67% +2.09% +2.13% +0.56% .
+O.OO%7,——‘-‘ w-w-w T x-x x-x N B T :x T T T —
P l i -0.24% 1.61% -0.29% -0.70%
~4.48% -5.37% e
-10.00% -
~14.46% 14.91%

-20.00% -

Dow S&P500 Nasdaq STOXX  DAX Nikkei ~KOSPI CSI300* HSCElI  NIFTY JCI VNI* SET  SET50 EVIXIndex WTI  BRENT Gold
Jones 600 225 =

Source: Strategy Research, Bloomberg, as of 16 Oct 2026
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Thai Sector Performance — WoW 2026-10-09 to 2026-10-16

+4.00% -

+2.94%

+3.00%

+2.12% +2.07% +1.99%
+2.00% | +1.61%
1.00% +0.55%
+0.00% 73 T T T T T - T - ; .. T T T - T T T
-0.01% -0.049
o | -0.29% o 00 aa% I I

-2.00% -
-1.91%

-3.00% -

-2.79%
-4.00% -

-5.00% -

-6.00% -

-5.96%

-7.00% -
SET Index Finance BANK Con. Energy Insurance Commerce Healthcare  Food Property Transport ICT Tourism REITs Petro  Electronic
Materials

Source: Strategy Research, Bloomberg, as of 15 Oct 2026
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Fund Flow
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unavnuANBIABoHUlNe (WTD) IHNTWSOUNAAIDIBYEIVIEDE

v Asia (11)

Source: Strategy Research, Bloomberg, SET, as of 16 Oct 2026
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Sectors

Symbol/Sector

A Tops (Buy) Sectors

ICT

HELTH

MEDIA

comMmMm

ENERG

2,285.6
597.0
188.9
872.7

4,084.7

DAOL SEC

Daily as of 15 Oct 26

Sell (MB)

1,763.0

411.3

62.7

756.3

3,983.2

Net (MB)

522.6
185.7
126.2
116.5

101.5

WV Top 5 (Sell) Sectors

ETRON
PETRO
CONMAT
TRANS

CONSs

Stocks

Symbol/Sector

A Top 5 (Buy) Stocks

GULF

KBANK

TRUE

ADVANC

BDMS

1,777.2
376.8
432.9

597.8

Buy (MB)

1,048.7
1,111.6
1,498.1

720.9

425.9

3,051.1
4491
505.0

648.5

Sell (MB)

536.1
752.7
1,165.1
532.6

255.8

-1,274.0
-72.3
-72.2
-50.7

-38.2

Net (MB)

512.6

358.9

188.3

170.2

V Top 5 (Sell) Stocks

DELTA

KCE

HANA

BCP

SMT

1,345.9

58.7

151.6

7.6

1,909.1
328.9
302.8
339.4

158.9

2351 1800 @ www.daol.co.th

-563.3

-270.3

-203.2

-187.9

-151.3

(f) deol.th @) daol.th



DAOLSEC

Technical Analysis
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SET Technical Analysis (Weekly)

SET Index (SET)

,,,,,,,,,,,

Source: Strategy Research TEAM, Fundamental Research TEAM, Aspen, as of 16 Oct 2026
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Key Factors
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AR SET Index Range (Weekly) 1550-1560 // 1584-15949n DAOL SEC

Macro Factors Micro Factors
lavIFASUINIIU ‘ waus=nounsrhunauinAlulag
AnUNTSNIAIASIUBHEIU ‘ AoUBaUUTUZUNSVOUIIUVEY Al

NFANTJ Bond Yield

12
Source: Strategy Research, as of 18 Oct 2026
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ADUNYYA Credis Risk voy CoreWeave wanau CDS Wavu DAOL SEC

CoreWeave Debt Risk at Fresh Record

Investors fear tirm may ramp up Its borrowlng for Al
A CorgWeaye S-year COGS price

1,200 basis points
Oct. 15, 2026

#  L184.00 | 1,000

RO

600

400

1 1 | | | 1 1 1 | 1 1
Mow Dec Jan Febh  Mar Apr May  Jun Jul Aug Sen Oct
AllAh | A6

Source- ICE DCala Servicoes

Source: Strategy Research, Bloomberg, as of 19 Oct 2026
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UaUQdaKsSgY novAaudalu: ‘gunswadaaane’ (Safe Haven)

/g _ \ N\
/ Dates Weekly move of Nasdaq 100\ 3 , 3 B e
| 10-year yields (bp) Index (%) nistnaaulkoruulunsuusongatuuc
ﬁ .. 2025 dad 10 Usoo 17 bps
OCtober 2026 S =17 _____ 1 55 Y daoun1v Nasdaq
©Aprili2025 | 26 9.8 |
September 2024 -20 -5.9 UodgKuu: n1stsolaaniuzyngsasa
April 2024 10 -5.4 (Short -Covering) vavnavnu CTA
November 2022 15 -6
September 2022 4 5.8 omUaauTnsoasw soas19(u
June 2022 22 -5.7 g Anthroplc ua: CoreWeave asnv

‘Negative Demand Shock’ go01aa
\\ January 2022 -3 -7.5 // ¥28aaUsVNAAUNISLEVANIWAEIY
(Crowding-Out Relief) 91nKun Al

Source: Strategy Research, Bloomberg, as of 19 Oct 2026

".?51‘ 1800 @) www.daolcoth () daol.th @) deol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




g1URABU Nasdag USuioadiisy WusUns9:nauuniduaniu: Safe Haven DAOL SEC

Haven Bid Returns to Treasuries as Tech Stocks Tumble
10-year yield moves when Nasdaq 100 Index drops at least 5% In a week

Dates Weekly move of 10-year yields (bp) Nasdaq 100 Index (%)
e e
April 20245 -26 08
September 2024 -20

April 2024
Movembar 2022
September 2022
Juna 2022

January 2022

Source: Bloombsarg

Source: Strategy Research, Bloomberg, as of 19 Oct 2026
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Kevin Warsh lududryryrcuiSounonids g19atiu Snuianesniwaiusinn DAOL SEC

CME FEDWATCH TOOL - CONDITIONMAL MEETING PROBABILITIES

MEE TING DATE  250-37% 37930 400-425 425450 450-410 470500 3-585 525-550 550-510

10282026 00% B3 161% 00% O00% O00% 00%
12972026 00% B82% 773% 145% 00% O00% Q0% 00% 0.0%
1272027 08% 146% /5% 131% O00% O00% 00% 00% 00%
ANF2027 . 00% O/ 128% 642% 200/% 1./% 00% 00% O0%
42872027 00% 04% B89%% 44/ 346% 78% 08% 00% O00%
2027 00% 03% 589 341% 205% 1/2% 21% 02% 00%
282027 00%  03% Hd% 310% SB6% 196% 46% 05% 00%
%202y 00% O03% 52% 306% 385% 199% 49% 06% 00%
10272027 O00% 01% 28% 181% 346% 291% 123% 27% 03%
1282027 01% 18% 125% 285% 311% 1806% 62% 12% 01%

Source: Strategy Research, Bloomberg, as of 19 Oct 2026
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3UNDY Fed 911129 IMF ngatnne (Kevin Warsh)

" geruvindi | (No Forward Guidance) - Ufjisnsavdtyaynn

%

%mmwm SauianssnIws 1A IuURaN '[amatl'su‘uu
ﬂanwaﬂmmnau f.A. $2993ULHAaD <15% (A1m Pause)

AI na"Demand Shock’ Lmaums‘nmuaomu Al nsvmu

EJ‘U&NF\S‘”EJ auamosuu‘s\‘l m%aﬂ%uaums‘b}sﬂ% Overheatmg
NOUNNARNIW (Supply Side) %Lnﬂ‘uuﬁ)so

Task Force ATULLSIIIY — LASINIAUSLBINNSAT 16 W.8.
\ " 4 Lwaﬂsvmuwans"wu Al GIONISVIIITULASN AN

e —==e e

Source: Strategy Research, Bloomberg, as of 19 Oct 2026
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A1d:=qana ‘adasida-ua’ (On-Off Sw:tch)
n(munau Tech

| S&P 500 - | an10unsivu

o ' ‘ | (Deutsche Bank, RBC)
Kuumumau Tech &
Risk-Reward s: &amsu]ummo
IQIPUKYUIRYU (Sector Rotation)
anau Defensive 13U UMW
na:aunaulnausinasitu

Nacddq/sc»x ' ‘\\
G \ \

~ @ S&P 500 U§umuswé’dmKanqod‘uumoau 0.9. v s
o Nasdaqagaondn-4% 58 2 & N 55 ) Bf B Gk B EE e

e QuUIsDADUANIODS (PHLX/SOX) aam -12% ?umau a.n. (ucn YTD gV +57%)

Source: Strategy Research, Bloomberg, as of 19 Oct 2026
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unnadauasvikeyuovnau Hyperscalers
| = waaaduunu (ROI)

‘ua:mlsans
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)

p atyty'ltumaumn CoreWeave: ) Anuaay..
- danKukvaswgauvunisiou RU<Iv -25% U 5 SU, WusUasgnuIEaU ﬂ“lISi):[ngD:ﬂ?;lOClS'llg\)ua\)l)u
uﬂaa Meta Platforms ($1. 8T) Yield nz3 15% a:fisundiudvissa avnuksalu WaaanlUegoau
r ‘ muhuauua\)uswnInsvasmwumu Al - Hurdle Rate tKgoowu?

— — — e

Source: Strategy Research, Bloomberg, as of 19 Oct 2026
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(+10.4% maadmn’) Brent un=$109.86 (+4 9%) ~Undnfwasalse 13.5 a1uu151$a K39
| nmnsaovwnaulaanmonmomau (3we.)

lNUiyllS\)GnUO'Iﬂ H 3 swuanu 10 Sy
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Source: Strategy Research, Bloomberg, as of 19 Oct 2026
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Ussiliupanaiulng: Sulionnuiiuniu

Fund Flow Data

( UnavnNUANIBIA )

7 aansau SET Index

s1gdunk: A
1,550-1,560 9a //
wudnu 1,584-1,594 9n .,
o ‘AANARSI1TISKU:
e Aanaru: - il
¥ (s71iuiwageenetos = WIBIIE e 0 DA ittt o2
AR e -2,111.50 duu1n e AL S
WEIRANAWIUNAUWATIIU) < N
» ’ (uaninsAsou 58,483.65 au.)

. N
KYield Curve Inganay 2-8 bps (NANWIAGINU US-Treasury) | AMNUUINNSIAIN 33.50 mn/ﬁaaa'ns;“

Source: Strategy Research, Bloomberg, as of 19 Oct 2026
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uATaUs=Naunisus=91aunr DAOL SEC

E 'g EARNINGS Most Anticipated Earnings Releases” E&%
9W WHISPERS S 3

Wednesday Thursday Friday
Before Open After Close Before Open After Close Before Open After Close Before Open After Close Before Open
< CLIFFS &) seet Omamics, e & o erospace N ETFle ) Abbott i oexnees mizTii Bloomenergy Ag,fgé%’;’;
CLF STLD GE NFLX ABT b ;SSLk & LMT BE AXP
_ r\ X ra N\
B8 Fern imo Bank W gm SPACEX ENERGY Q m Meto NO( I A MXL ‘SIb
KAR0O0000 N -
FITB KARO GM SPCX NEE NOK MXL sLB
\// Sis - - _— P
& 5 AGNC %\é RTX INTUITIVE S AT&T H COI\X%AST RingCentral Autoliv
SmartBank =’ — e
SMBK AGNC RTX ISRG T cMCsA RNG ALV
e NORTHROP & PEGA @ CME Grou A v N Booz
CROWN GRUMMAN ‘ P !ssé/«% argenx XiSspermi Dagtal Allen
CcCK NOC PEGA CME LRCX ARGX WwDC BAH
— &P ANNALY TEXAS = Corporati GENTEX
RBB BANCORP F o A INSTRUMENTS wmmﬁ orporation CORPORATION
RBB Mmscl NLY DHR TXN TsCO SRCE GNTX
q
[ [— w UNITED kmvlauy © Texas CAPITAL BANK ) Huntington 0 VERISIGN < flagstar
WASH MMM UAL LAD TCBI HBAN VRSN FLG
© BN nanL VICOR capnaaz)',’,e ThermoFisher ( A( I 4@; 1 Sa|r'n'g ! S
BOKF VICR COF ™O CACI pow Sim FHB
Home/g Bank HALLIBURTON cHUBB 2 The PR G o \ MARTEN ﬁlﬁm
COMPANY coMPA"Y
HBCP HAL cB PM WDFC BX MRTN GRC
ZIONS = Mosb®  Alasks | & rosmens N ot | @
BANCORPORATION @ AR N{S Y/ TRUST b Airlines Newmont International
ZION HAS ALK NTRS MEDP AAL NEM EAF
. 2 A o
b Berkley Q I Iy A EIEN @ Wabtec [ CRSTLE /V 4€ knowles *. " balchem
Valero
WRB ALLY ADC WAB cci viwo KN BCPC
http://eps.shical © 2026 Earnings Whispers

Source: Strategy Research, earningswhispers, as of 18 Oct 2026
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Economic Calendar

DAOL SEC

@® JP Japan

0 EA Eurozone

‘it US United States

- TH Thailand

e CN China

9 (.M 0 0.A N2 AN

House Price Index YoY (Sep)

F-3.1% P-3%

@ GDP Growth Rate YoY (Q3)

F4.4% P 4.3%

@ Industrial Production YoY (Sep)

F5.4% P5.2%

@ Retail Sales YoY (Sep)

F0.5% P0.4%

Loan Prime Rate 1Y (Oct)

F3% P3.0%

@ Loan Prime Rate 5Y (Oct)

F3.5% P3.5%

e ZEW Economic Sentiment Index (Oct)

F242 P25.8

= Building Permits Prel (Sep)

F1.40M P 1.403M

@ Fixed Asset Investment (YTD) YoY (Sep) = Housing Starts MoM (Sep)

F-73% P-7.2%

@ Industrial Capacity Utilization (Q3)

F73.5% P73%

F1.9% P-2.6%

= Pending Home Sales MoM (Sep)

F0% P 0.3%

Balance of Trade (Sep)

F ¥-250B P ¥-1111.9B

@ Exports YoY (Sep)

FN/A P19.3%

@ ImportsYoY (Sep)

FN/A P 28%

e ECB Lane Speech

0 ECB President Lagarde Speech

HUNBIKR MarRUINEUANINTS 23 7.A. 2569 (QUUUUNISTY) * ECB Us:suluungnnsiiu 28-29 f.A. 2569 (UoNBNEUMKT)

Source : TradingEconomics

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

ECB Panetta Speech

&= Initial Jobless Claims (Oct/17)

F 200K P 199K

4= continuing Jobless Claims (Oct/10)

F1712.0K P 1710K

e Consumer Confidence Flash (Oct)

F-16 P-16.5

4= cB Leading Index MoM (Sep)

F-0.2% P -0.1%

E___
mmm New Car Sales YoY (Sep)
a4

FN/A P 25.59%

Inflation Rate YoY (Sep)

F2.3% P1.9%

@ Corelnflation Rate YoY (Sep)

F21% P1.7%

e S&P Global Manufacturing PMI Flash (Oct)

F52.8 P52.9

4B=. s&P Global Composite PMI Flash (Oct)
F57.6 P58.4

& Michigan Consumer Sentiment Final (Oct)
F46.3 P 48.1

4= Michigan Inflation Expectations Final (Oct)

F4.7% P 4.6%

() 023511800

@ www.daol.co.th

(f) deol.th @) daol.th
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Investment Strategy
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nagnsnisavnu (DAOL Investment Strategy)

Pillar 1 -
Core Strategy

Nausun1s
(SuondUWUWIUVOINATIA
||a:§uaﬂﬁa\1§im'1u
IVINSINWWUZIU)

W];;////I., —
Pillar 2 -
Tactical / Mega Play
| 8uU Data Center
na: [sulwwa

(In:=ns:znalasvasiawugiu
Al s:g:Na-419)

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 19 Oct 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Pillar 3 -
Mid-Lon&'l‘ erm

) sunasWumovou
| nasniouingolny
| (shelnreitionsn

UNNavIiNgoRIEIR)

() 023511800 @) www.daolcoth  (F) daolth

@) daol.th



Investment Strategy DAOL SEC

KHURUWAUI a=al Theme Ste:nandi- &2

AUNaUSUIAS rnunaulsalwwA
KTB, KBANK, KKP GPSC, BGRIM

* 1AsyINIINeWumD * n1sainuasny DATA CENTER

°  MaUKaUNYBIINAINWULOU ° wu PDP2026

k * Bond Yield agilus:=Augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 19 Oct 2026
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Investment Strategy DAOL SEC

KHURUWAUI a=al Theme Ste:nandi- &2

AOT, CENTEL, ERW

°  9quouUNNaVINYIANBIA azluds:inAlNusIiuWu/AD
* natwanenistuisSueaniUsluduions:Augonve

° EVENT lnnjog1 IMF meeting HUUN1S99Y AOYWNINANBIA

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 19 Oct 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daol.th @) daol.th



Investment Strategy (Tactical) DAOL SEC

Eundamental Pick

Top Picks AUInuUs:=913U

CENTEL
OSP

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 19 October 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 www.daol.coth  (F) daol.th @) daol.th



Investment Strategy (Tactical) DAOL SEC

Fundamental Stock

® 19 October 2026

FY25A FY26E FY27E

—— CENTEL (RHS

Net profit 1,993 3,336 2,511
EPS (BY) 1.48 2.47 1.86
Growth 13.7% 67.4% -24.7%
PER (X) 29.0 17.3 23.0
Core PER (x) 30.7 25.3 23.0
PBV (X) 26 2.3 2.1

Dividendyield 1.6% 2.6% 2.0%

) * guAvUs:urrumsrilsunil 2026E ogif 2,280
Central Plaza Hotel (CENTEL) [y iwuvulaTaminuRgATunauA +21%

BUY; Target: Bt 48.00, +12% YoY 115iiJ upside rioUs:unrumsrinlsans I A LIG
— : = nnJaRws (vedtriu) No:nlslA veunisntmanils
. s i Wi Jan ino: = - i LR
nwsoudilalAANa:0 upside INUNTAAWATAUND: 05 30 4qo6E GlomaWuTURY Yov/QoQ
n1ls Inelsaisudanwd (vaulkiu) WusSKH1sawinNd19:1KuU K RiEullaa
10urinlsiud 2026ET6 (1AUAIATI9:VIANUST0 -98 dau 91N ReVPAR lla= SSSG niulninn
uan) Baisawouidu upside IWUFDOUS:UIUNIS E0U  ® AYATNIUELN “Fo” na:snAndanuiet 2027E i
CETETTINN T2 % Yoy v 2020 R 415 Yov oy “2-00Vn 59DGF MACG 805 trmie
Saka + o YO +1% YO e N X =
On the book fu 4Q26E U RevPAR SIWUTUIR +15% 9 1.5%) AU Valuation Sav1on EV/EBITDA
YoY doussfivoinis SSSG 3Q26E (QTD) dunsufo  IWeN 13xIMguIni -0.50SD dounai 8 U
YoY 91N 2Q26 NNSJAO YoY veuzN GPM Tu 2H26E 9=
UANIWUVU YoY TAoinnisdansinidnnaunanalona
Uiy 4Q26E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 1538 @) www.daolcoth () daolth (@) DAOLChannel (@) @daolssc

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 19 October 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Investment Strategy (Tactical) DAOL SEC

Fundamental Stock

@ 19 October2026

nle IDAC

Ol121812112] S]]

(Bt mn) FY25A FY26E
Net profit 3,667 3,982
EPS (Bt) 1.22 1.33
Growth 123.8% 8.6%
Core profit 3,503 3,902
PER (X) 13.4 12.3
Core PER (x) 14.0 12.5 ot 7
PBV (x) 2.8 2.6 2.5

Dividendyield 4.9% 5.7% 6.0%
* UsuUs:uarunasnialst 2026E-27E Tu Vu +8%

S o s _
@“’@tspa (@Sp) na: +5% mnwanau na:usunalsunfavu +6%/

BUY; Target: Bt22.00, +35% +5% muAIAU At Is7Us:1DurinlsgnsU 2026E
N 3,982 aquun (+9% YoY) lla:nalsunan 3,902

* Aan1lsgns 3Q26E [ Yoy A 914 duUN (+31% duUIn (+11% YoY) KiNUSU base year U 2025
YoY, -17% QoQ) narinlsuniin 834 &1uuin (+19% YoY, o TAS 21 9:IKUlG 3 nAIsUnAT 2026E 15Ul
-24% QoQ) [neiTrIsWIFAE 80 SULININMSVIBIASNTINS  +56% YoV d1ull 2027E Aanalsansh 4,170
innausougudmMswanlufogsen AUl A1lsaand IS Fquuan (+5% YoY) naznlsuni +7% YoY
AMANISNIRIN GPM ARN31AIA (IFUATANRIISUNG 697 e ysuidatuidu 22.00 uan 59 2027E PER 16x
aauunn) Inenlsln Yoy nuulne 1) s1eleisou +3%  1squud valuation Unaule INsAR 2027E PER
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