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Calendar (Week) DAOL SEC

CALENDAR

Date impact Country Event Period Surv(M) Prior
20/07/2026 * CH 1-Year Loan Prime Rate Jul-26 3.00% 3.00%
22/07/2026 IJN Exports YoY Jun 16.83% 17.00%
23/07/2026 * EC ECB Main Refinancing Rate Jul/26 -- 2.40%
23/07/2026 * us Initial Jobless Claims Jul-26 -- -
23/07/2026 EC  Consumer Confidence Jul P -- -17.7
24/07/2026 usS S&P Global US Manufacturing PMI Jul P -- 53.9

24/07/2026 * US New Home Sales MoM Jun - -7.30%




Date Event Surv Prior
23/7/2026 |US Earnings: Dow (DOW) 1.26 -
23/7/2026 |US Earnings: Tractor Supply 0.8222 -
24/7/2026 |TH Customs Exports YoY (Jun) | 14.22% | 10.60%
25/7/2026 |[TH Car Sales (Jun) -- 57,765
29/7/2026 |US FOMC Meeting 3.75% | 3.75%
31/7/2026 |[EC CPI Estimate YoY 2.80% - -

PUMLUNISIDUYDY Mega-cap Tech (Alphabet, Tesla, Texas
Instruments) dJUa1Kl INDWIDUAIIUANAITDVAISavNu Al CapEx
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Earnings Watch: The Week of July 20-26, 2026

July 20 - The Kickoff July 21 - Global Banking July 22 - The Trillion-Dollar Tech Wave July 23 - Aerospace,  July 24-26 - Energy and
Early Industrial & Consumer Reports & Finance Mega-Day Alphabet & Tesla Dominate the Day Defense & Diversified Regional Powerhouses
P Massive Thai Banking Cluster & Industrials Exxon Mobil & Delta
US Financial Leaders oA Alphabet (GOOGL/GOOG) Defense Giants & Tech Leaders Electronicoaibaliand
Dominates the Day

With a combined market cap
of over $4.29 Trillion, Alphabet
is the most anticipated report

of the week with a $116.98
revenue forecast.

Steel Dynamics

Y
(STLD) Beats 2 N
Revenue Forecasts A~ ;
Robust $6.1B in actual Massive Thai inancial W DEense BNt Exxon Mobil (XOM)
-1B 1 assive Thai US Financia in Focus:
revenue, significantly Bankina Cluster: Leaders on Deek: . Leads Energy Sector
exceeding the $5.578 e e Tesla (TSLA) Lockheed Martin ($117D) XDM reports with a massive
forecast.despile & Slight stk Ry e g Traditional Ind o and RTX Corpiaca10) $110B revenue forecast and a
miss in actual EPS 10523' it:,i?ﬁiaegp%tg (S?ygg?\ﬁasrigrggp) ¥S: IraditionatiNCusiy report today, with LMT $614B market capitalization
$3.69 vs $3.76 forecast). ! 2 : Tesla enters with a $1.39T forecasting a high EPS :
( ) KBANK, SCB, and and Capital One Market Cap and a $25.99B of 7.22.

BBL, with KBANK  ($127B Market Cap)
leading the group report today, with

in forecast EPS at  Schwab forecasting
an EPS of 1.54.

o 5.27. i v “ ' > :
o Market Cap Heavyweights: Big Players of the Week ' - ) </\\\\\\\ .

Company Ticker  Market Cap Revenue Forecast

revenue forecast, contrasting
with legacy leaders like Philip
Morris ($300B Market Cap).

e Alphabet GOOGL  $4.29T $116.98B dl o
Domino's Pizza (DP2) : Intel (INTC) and .
D|sp|ays Resilience General Motors (GM) Delta Electronics TH  DELTA $3.76T $66.87B T-Mobile (TMUS) Lead Tech Delt.a Electronics
Reparted an EPS of 407 agins Revenue Power Tesla TSLA  $1.39T $25.998 S hiloLi cor et : Thailand fD|ELTA)'th
 holding steady at $1.198, B e t,,‘,’,{ﬁ‘fgrf,,?;a:ft'x; Exxon Mobil XOM $614.88 $110.258 rev?r?ﬂ'éeftocr:gaosft%%ueimtgz%a reparted market G opaHETiRnd
EPS of 3.57. Intel INTC $487.88 §14.428 i a revenue forecast of 66.87B.

A NotebookLM



AIRNISTUNANIANaInrulng (SET Index)

SET Index (SET) E‘|700 00

£1652.97
11600.00
11550.00
11500.00
11450.00
11400.00

) . 11350.00
+ il M 1130000
11250.00
11200.00

aps ]
o8 fos15 oz 10/ T10414 1027113 MAdIA12412/1 1241501222 155 (1712 [1719 [1/26 P2 (29 [2/16 [2/23 32 316 323 Jap1 [ap1e [5/5 [5/18 [5/25 EJ’Z [6/15 [6/22  [1/1 Day
Oct Mov Dec [lan Feb Mar lApr May un [l




ANANISUNANANaIAKUINg (SET-Delta)
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AIRNIStUNANNatnrulne (SET Impact)
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BANKING Sector : alsua:n1anisaunls

KUsu1A1S 2Q-2026

JlAs1Ranvumsiou BlanyWsuzus:onlasuna
lLaznagNsSANSavnNuUASLUKAL 2H2026
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2Q26 THAI BANKING: TOP PICKS VS. NEUTRAL STANCE

KBank INVESTMENT RATINGS: (IR0 Aa18.0) @ KTB ~ INVESTMENT RATINGS: (T LG e
BUY BUY HOLD

TARGET PRICE: Bt270.00 \& 2/  TARGET PRICE: Bt50.00 TARGET PRICE: Bt160.00 4"

=====
*******

Increased asset quality

Net Profit: Bt11.1bn
YoY Growth: -13%

Improved earnings Improved earnings forecasts.

forecasts.

2Q26 NET PROFIT PERFORMANCE

Bt13.2bn
s Bt12.1bn
(Feor) (+9% YoY)

SUPERIOR
NPL  COVERAGE RATIO:

3.18% 174%

ASSET QUALITY & RISK PROFILE

NPL RATIO:
3.17%

GEN 2 SUBSIDIARY
HEADWINDS:

AutoX NPLs jump to
10% following write-off

Loads in Net Profit ~ Highest YoY Growth,
Volume, driven by  outperforming market
fee income & FX gains. expectations by 8%.

SUPERIOR COVERAGE

NPL RATIO: RATIO: 205% \ FVTPL & FX GAINS: policy change.
0 : Supported by low-risk All banks increased Management Overlays
3.92% government & corporate loans. for economic volatility.

2026 OUTLOOK & CATALYSTS

|!I =

BULLISH ECONOMIC BULLISH ECONOMIC OUTLOOK: WEALTH MANAGEMENT AS STRONG DIVIDEND YIELDS KBank DIVIDEND UPSIDE:

OUTLOOK: GDP REVISIONS GDP REVISIONS CORE GROWTH PILLAR ACROSS THE BOARD Estimated Bt5.3 billion share
Supported by lev government Thailand’s 2026 GDP growth All three banks strategically pivoting KBank & KTB: buyback budget could become
& corporate loans. revised upward to 2.0% due to to fee income, prioritizing Wealth o Bt2.24/share extra dividend.
anticipated government stimulus. Management & Mutual Fund sales. 6.0 /0 A\ NotebookLM



asumwsduaausuims 2Q-2026: Alsaninma udvanuidgvaruaaunIwaunswe

I The Winners I

Top Picks: KBANK (TP: 270.00) wa: KTB (TP: 50.00)
Mlsansudounsy JuindaudresrglaAmsssullisy

| FVTPL La:ndus:uas:Ivlun1savaisav I

The Hidden Risk

E (NPL) ua: Management Overlays

Jeyaneuidiounnki Relapse lunduaaanknssu
(BBL) uasautgaoun:ztosu (SCB AutoX) h NPL

I woua: 10% mamstaguuloue Write-off A2 I

The Core Driver

[ ]

srglanidlvaaniue (Non-NIl) Wumvigkanvavlasual
laglawizmisonasavidanivmsivu (FVTPL) ua:

I Wealth Management munawmd: NIM Atsukadd I

Tomasuluwad>uiwu (Dividend Upside)
nnlAsvmsFoRuAUYaY TTB (Jvikda 1.4 kiuau.)

| las KBANK (ovikaa 5.3 wuau.) I

The Yield Play

asumuuzun: (Kukun ‘viand10a1a’ yowiusuinisni Coverage Ratio gouazid Upside maouluwa



2Q-2026 Sector Scorecard: waus:naun1sasviusgulnguauuds:uiaunls

Beat/Miss Heatmap Matrix

Beat/Miss
Variance

Bank b (:‘Ae;) QoQ Growth  YoY Growth
KBANK 13,247 9% +6%
KTB 12,125 3% +9%
TTB 5,513 +7% +10%
SCB 11,117 +9% 13%
KKP 2122 +8% +50%
BBL 0,498 14% 20%

+5% (Beat)

+8% (Beat)

+8% (Beat)

+5% (Beat)

-11% (Miss)

mlsaniAmadalou
kuulae FVTPL
HasAsssuLlliou

(aslwsdlgoudnon

VAYU1 ua: Index-linked

warathagvkun 90
OPEX ngoniAmamsed

A\ NotebookLM



nAnvAlsnausuinis 2Q-2026: usvaviaziisvaa

QoQ Profit Momentum (MB)

13 247

KBANK

12125

1Q26 l2026

11 117
9498

5513

13,547

13,247

12,125

I KBANK

-20%

KTB

. 9,498 9493
SCB

5513

5513 l

YoY Profit Momentum (MB)
2Q25 m2Q26

+10%

+9%
2122 2,122

e

]

Key Takeaways:
Alsanssoukacav
QoQ »1AaLsvAQQU
a1u NIM ua: OPEX

uanmistaula Yoy
goavlasumsunUov

nnsiela FVTPL

funausuimsikey

__|
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SUKann 1: FVTPL ua: Wealth Management naufinaml(s 2Q26

2

Non-NIl

e Non-NIl avAnsidusIy

e das100nT8vIavnadu NIM
e BBL anavikao 2.49%
e KBANK anavikao 2.89%

KBANK: FVTPL wona: 4.8 KTB: FVTPL 3.6 wuaiuuin TTB: Asssuiliouwy +40% YoY ll  KKP: s18ld Dime! 1Gula
Vua gniduWng Index-linked 1ons:laa na: 876 awuun

wualuuin (+34% Yoy) (®1nAQ 2.4 Wuau)
— [ l

ssnssu FX Taidu Mark to market
NIUNAIvNII: oamuuma\) SU‘lmsnumuanms ouuuna:uwacmtun Wealth Management nIIU\)IIﬂS\)

a'lmsnaswswhmsssunuauuoma Core NII naoa\ﬂoam\)auusm
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SUKann 2: A2IWAMMgaUAUNIWAUNSWE lla: Management Overlays

[

BBL NPL Ratio

The Relapse Risk

lnm)‘manKu ‘Relapse’
?unauaqamnssumswanua :nsA1 =P 3.30%
(Jodsaunqnna)

S

ulgvrgiau:

Write-off

nelu 6 100U

The AutoX Policy Shift

5

NPL AutoX
wofons:laaon
5.9% 110: 10.0%

ulgurafru:
Wasuidu 1 U

(|ua\)o1nUKannswa

AUS: Au)

Sector Defense Mechanism: su1msaDuTKty (KBANK, BBL, KTB, TTB) 1S0AL

-

- I I NPL 2:80Avnsvads:auguan 2-3 lasua I

Management Overlay E)EJ’I\)KUﬂIWOSO\)SUF\J'\UNUNDUI’I'\\)IFTSUOﬂOTU 2H2026

A NotebookLM



SUKanh 3: The High-Yield Dividend Play & Share Repurchases

TTB: InsomsgoRuAuIVIKAD

1.4 Kuaauuan

+1.7%
s©MRUINsainu 1x PBY Dividend NSUSKISIaNISIdUNU
- WagueluWawIAY yiglq Upside . :
(AQSIUN:A 6.5%+) (Capital Management)
KBANK: TnsbnsBokufiu 1Bosn naneitu
0IK30 5.3 Wuduuin Uzzi:::;f:ltg'\';qu\m
—— . +0.9% MUAaIvND: msiaula
KN wIBUUNaIWY Dividend Yield
2.24 UIn/Ku Yield Upside yavFUITONY:aa D

(Masou ~6.9%)

Base Yields: SCB (6.4%), KTB (6.2%), KKP (6.1%), BBL (5.0%)

A NotebookLM



B
=1

BBL: waratU191n OPEX nwvav ua Valuation gvanngalunau

Net Profit 9,498 MB ||fv £ N[ /

C . - - a 0 3.30% 3.30% 0 306% 306% 0 2.49% 2.49%
19‘8A’ YOY I MISS ESt 1 /° N NPL Ratio Coverage Ratio NIM
(Massive buffer)
Core Driver: The OPEX Drag & Relapse Valuation & Catalyst
@ Al59193uq Gu OPEX ua: 2.0 Kjuduun @ Target Price: 225.00 THB
(Cost to Income woua: 49.5%) © PBV 2026E: 0.64x (Cheapest in Sector)
® kilildenguaaanknssuua:msAguIUaIL © Catalyst: OPEX mad1v:anaviu 3Q26E uazo:
nQna [asuus:lgstigoaarkinsasiconibgiluvu

A NotebookLM



BBL Deep Dive: The OPEX Challenge & Relay NPLs
NPL Ratio Progression (Last 4 Quarters)

g9 1eduIRuDY 3.30%
(Cost to Income 49.5%) 3.30% | Relapse Risk:
B ankillunduaaanknssumswaciia:nIsAn
naulniBukididsauggma
(ma319:nauidndns:uoumsusulasvasvkiiu 4Q)

+1,500 MB

3.20%
1026 OPEX: 22%230%"5;:
18,500 MB :
3.10% | 3.08%
3.0.5%/k
3.00% |
1026 OPEX 2026 OPEX: 20,000 MB 3025 4025 1026 2026

o -

nivud:waraithogvkiin nds:udrsovn 306% ik BBL Uins1:Usaviundiuidgvnkuingalus:uu

A) NotebookLM



BBL Deep Dive: Valuation (Cheapest PBV)

PBV Band Chart

Jan 2022

3.0x

2.4x

’h

lh .
MW |
N } YAl ‘
0.80x w ‘-, - -1SD
0.64x = -2SD
0.64x
0.40x 2 = : ; — :
Dec 2022 Jan 2023 Jan 2023 Dec 2023 Jan 2025

Target Price: 225.00 THB (BUY)

Current PBV: 0.64x
(Insans:dudingalunausunis)

2026E ROE: ~7.3%

Dividend Yield: 5.0%

51 2026E PBV fi 0.72x (-0.50SD
below 10-yr average PBV). Kuo:

i

USudrnausununKInun1sIaNIs
OPEX lamuuwululasuranalu
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KBANK: firlsn:aiUho1n FVTPL wSaudulsdonibuluwa (TOP PICK)

e
Net Profit 13.247MB || AN\ £t} £ 1IN

NPL Ratio Coverage Ratio NIM

0 . +E0

+6.1% YoY | Beat Est: +5% 3.18% 174% 5 89%
(Down) (Sufficient)

Core Driver: The Wealth Engine Valuation & Catalyst

Target Price: 270.00 THB (BUY)
PBV 2026E: 1.06x
Catalyst: 20IDUBOKUAU 5.3 Wuau.
asholoma Dividend Yield wona: ~6.9%

) —

sreldAnsssuitiou 1.04 kijuduuin
(+27% YoY) v1n Wealth Management
waunls FVTPL 4.8 Wuduunanssnssi FX

A NotebookLM



KBANK Deep Dive: Fee Income Surge & FVTPL Gains

Fig 2: KBANK share prices vs profits

Net profit - KBANK (RHS)
Bt mn
15,000
12,500
10,000
7,500
5,000
2,500

0
1Q19 3Q 1Q20 3Q 1Q21 3Q 1022 3Q 1023 3Q 1024 3Q 1025 3Q 1Q26E

Source: Setsmart, DAOL

Bt
270

225

180

135

90

45

0

Dual-Pillar g1 210 strength of Non-NII

10,391 MB

(+26.5% YoY)

* Julndaulas Wealth
Management lla:
NoVNUSOU

4,800 MB

(+34% YoY)

* 60% LINSSASSU FX
AULTVUASY

suinsaus:untumsmisU 2026E-2027E Uu +13-16%
Nnsuenstaulavavsielanisssuldaun
UIOUNSVNIDAATHNSSY
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KBANK Deep Dive: Valuation, Targets & Dividend Upside

KBANK PBV Band Chart

X

Dividend Catalyst Flowchart

JUNUBOAUAUINGD 5,300 a1uuin

25
+25D P
2.0 +1SD . :
W1sruruuI9uduwalwuiny
1.9

1.3 . “

DPS IWuVU +2.24 un/ku
0.7 -1SD :

0.1 _} _ : ~ 28D <
G Base Yield 6.0% + Upside 0.9%
Jan-11  Jan-14 Jan-17 Jan20 Jan-23 Jan-26 = Total Expected Yield ~6.9%

_ Target Price: 270.00 THB. 59 2026E PBV fi 1.06x (-0.50SD).
nuzu1 ‘o’ fiollu Top Pick vaundauanmlsnnunmuna:aoulnaisusuwanauinugiiiofu

A\ NotebookLM



KTB: mlsudounsv wisuinsi:Uavru Asset Quality Adngalungu (TOP PICK)

NPL Ratio Coverage Ratio
Net Profit 12,125 MB

2N Yo,

+9.0% YoY | Beat Est: +8% 2.92% 205% 2.49%
(Low) (Highest in Sector)

Core Driver: The Safe-Haven Portfolio

Valuation & Catalyst

e lGuUéauﬁuu‘iamné'g BoAuEsvd Target Price: 50.00 THB (BUY)
NUNUCDMDELASYINDB:aDAD PBV 2026E: 1.47Xx

+ MSUSKIsvaNIsnswegdusonsune (NPA) Catalyst: fls FVTPL n:aith (3.6 wua1u)
AUUs:ansnwn ik OPEX aaav -14% YoY gns:AUAANISAIRATS 2026E-2027E Ju +3-6%

A NotebookLM



KTB Deep Dive: Safe-Haven Asset Quality

wosSndulBan1ASY:

poWdevRdalundusuIns

NUNTUABDLSYNSINNDIN
dnNM2:IASUININANDY

NPL Ratio AiWen 2.92%
a=on1s Write-off

noltov 6.0 wualuun
Coverage

Ratio

205%

Management Overlay: OPEX Reduction:
FNE1ISOVEOUIWININAIA Als91eanan -14% YoY
Iz 6.6 Wuaauun 27NNISUSKHISTIANTS NPA

IWaIaSUINSIIUAA ogwiUs:=ansnw

KTB nanvfneniwlugiu:surnisninouidevaunruniwadunswaningn
wSoauSuiionuAIWEUWIUNWIASEINAUASIUKAY

A\ NotebookLM



KTB Deep Dive: Valuation & Target Adjustments

5 KTB PBV band
1.9
1.6 +2SD
1.2 +1SD
0.9 Avg.
0.6 -1SD
0.2 -2SD
0.1 | | | | |
Jan-11  Jan-14 Jan-17 Jan-20 Jan-23 Jan-26

Valuation Summary Table

Target Price: | 50.00 THB (USuiiuan 38.00 THB)

PBV Multiple: oV 2026E Pl?V n 1.4Zx (+'1.SOSD abov_e lg-g’r
average) a:nE)UFDWUIIU\)IIﬂS\)UO\)F}Nﬂ'\WGUﬂSWﬂ

Earnings USuus:uneumsrnist 2026E Fuidu 49,000

Revision: auun kyulag FVTPL 1a: Asssultew

Dividend Yield: | 6.2% (Solid & Steady)

Usum Beta aqava: naumwuwuwauua\)swmnun
chnoaa Guduaniu: KuUaoany (Defensive P|ay)

A NotebookLM




SCB: MlsWudrawasnavnu
uauuasuANLAeY NPL dutsa Gen 2 (HOLD)

Q2-26 Scorecard

Key Metrics

11,11/ MB

Net Profit
-13.1% YoY | Beat Est: +5%

NPL Ratio
3.17%

Coverage Ratio

159% |

Core Driver: The Gen-2 Risk Matrix

Valuation & Catalyst

A1sy1g NPL godaiv 8.2 wuaiuuin uas
Write-off ukiAa 14.5 wuenumn Fuldo
AutoX lUuUaaaaOS\)hannoa\)tms IV
2g1v(naza

Target Price: 160.00 THB (HOLD)
PBV 2026E: 1.08x

Outlook: Credit cost U 2026E ama\)mumhma
210 Gen 2 1a Dividend Yield U\)a\ﬁans AU 6.4%

A NotebookLM



SCB Deep Dive: The Gen-2 / AutoX NPL Spike Explained

The Policy Shift The Data Impact The Structural Drag

WaguulgurgmsaoKligoy NPL 550 AutoX [aswa 2 s Write-off
(Write-off) d14SuU AutoX . . UK1AIatv 14,500 aauuin
G o won1ans:laaagosuusy . -
91NLaU 6 10dU ' ) — wazaav1e NPL an
f‘ 1'0 llm\. 1000/0 S
g SRR SY (911 5.9% lulasuianau) 8,200 aquuin
LUDVVINUHANNSWY ' el Coverage Ratio

AUS=NU navaaavisas 159%

WUSK1sAaN1said1 NPL lupauautseduinziisudzgoavnsudalus:augvagvaatiion(udn 2-3 lasura
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SCB Deep Dive: Valuation & Shifting Credit Costs

Credit Cost Target 2026E

X

145bps

- 140bps 150bps

25 +2SD

20 +1SD 135bps 155bps

1.4 Avg. /

14 Avg. 130bps 160bps

0.8 " _1SD Target 135-155bps

0.2 | 28D (GAwidevn:aitonAdUSoUIDUDVNEU Gen 2)

-0'4Jan-1 1 Jan-14 Jan-17 Jan-20 Jan-23 Jan-26

Valuation Summary
SCB PBV Band & Standard Deviations Recommendation: HOLD

Target Price: 160.00 THB

Valuation: 2026E PBV A 1.08x (-0.50SD)

Silver Lining: uloune Dividend Payout Ratio A 80%
ANQUSIATKUGD® Dividend Yield gofiv 6.4-6.5%

A\ NotebookLM



TTB: tsaslwsaisournoinaisssutlion uazlonradunawiay (HOLD)

Net Profit 5,513 MB | |[AR A £ /)

0 0 NPL Ratio NIM 3.08% Coverage Ratio
+10.2 A’ YoY | Beat Est: +8 A’ 2.93% (Beat est. due to Maintained

(Stable) lower funding costs)

Core Driver: The Product Pivot [ Valuation & Catalyst |

n1soanwannrun Index-linked Target Price: 3.20 THB
augnA19INZIUNUKINUS=9duuaInu PBV 2026E: 1.20x
ausielansssuitsuwy +40% YoY. Dividend Mechanism: ouiiuBoruAuInée 1.4 xjudu

Uufinrinls FVTPL 91nnavnu VAYU1 Wasuusreduwa IWU Yield [0dn 1.7%

A\ NotebookLM




TTB Deep Dive: Bancassurance & Index-Linked Success

s18lnA1sSSUItBVENS

| = Bancassurance w
T 3,144 aauuvn
S wavunans:lam
I L = o
e Index-Linked +49| g’o/Y(:)Y Q
[ ) Products 1A: + 0
\_// dnsInONIUEVIAY 0

quidudanUs=ga  (Falling Rates)

(Fixed Deposits)
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THAI POLICY

u19n4 @@ Action Plan 15
MOU [ng-3u du Al & EV

Policy to Execution

The Catalyst
gns:GuRUdIugnsAaasing-3u
(Tnsoaéwvﬁug‘\u, Al, nN1sd1sd09onFA)

IH—I

a g
1. Data Center & 2. Al & Electronics 3. Electric
Cloud Infrastructure Manufacturing Vehicles (EV)

.

w,

N
d DAOL Stock Beneficiaries

Kulqusuo1Uavd FDI du: ADVANC, TRUE, INSET, AMATA,

E WHA, GULF, GPSC, DELTA, HANA, KCE F

A NotebooklLM
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THAI POLICY

na\manaannavnu TISA n.9. U
avusunwnAY du BOI to IPO

Initiative 1: TISA
(Thailand Individual
Saving Account)

Timeline
ngluldou n.g. 2026

Goal
as1v3UugN1soausSUALALFVIY
{Kdds=n1savnuUINNIT LTF/SSF
i5iu wSouansuslostinone

Initiative 2:
BOIl to IPO

Goal
oousunm\)zfms:ounumu
Dual Listing lWUHUlnﬂ‘i
lunana SET

Traction
uSENgNBKY9INIU 2 S1Y
(naua\)vauamuua\) &
nausnaumausﬂhu)
aulorrsouTasvnIsudo




¥12d1Ay): NANYITUYavaalawusuvasing

~__---- | Key Drivers:

Previous

==
=
=3
-
o=
=2
-
’

1. aunuagav: A10NISINISOON
i Thal 10-Year | wusunsaaavikas 1.26 auaiuuin

" | Yield: 2.01%

(aaav 20 bps avucnaiviaau i.9.)

2. Wou:=aaad: CPI (Gou .9.

wu
n2.42% CT]ﬂD"IﬂSOUlU'lHU'\EJ

cm-

—— | 3. namuuufuuw. A1an1sad BOT
ot noomsmamua KuuAdwurauld
yovwusuas

__________ . | | | A NotebaooklM



GLOBAL EQUITIES
sUWuUAUBW QUOAI1OKULDLIEIWVSULU Big Tech

Kospi (South Korea): +4.1%

Unavnuaaunauuréoiu Al
tusiminanav (Dip Buying)
kavoiatnvigkualudaiknau
Yuavu Alphabet ua: Tesla
duaiki

(s:u: Bellwether for Al investments)

Taiex (Taiwan): +3.2%

Nikkei 225 (Japan): +2.7%

MSCI Asia Pacific: +2.1%

|
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Uodadous:ina: Inganavnu Quant du & urasnisauaaln

The Crisis: Quant Fund Free Fall

* navnu Quant wW¥tUN1I: Free Fall
aunI 20% awnnlsazau

e« auka: Wwioadsudmiinunsinuigku
Small/Micro-cap JRuvUalKeY
(Cxowded trades & Leverage IlSkS)

*  AWIFYVLASYINIDU: 01S1I00U
19128U (Youth unemployment) dgv
woua: 20%

The Response: National Team Rescue

o ﬂaonuuhomnou (Nat10na1 Team)
dadavun1ana 13.8 wualukegou

e W1%o ChinaAMC STAR 50 ETF

o WKUIYIWOKYQTOUSVINYIYKU AT ua:
Semiconductor agivauwau
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GLOBAL GEOPOLITICS .
ané‘aq dKs1U Uzn:ztaaaduin 10
nununuamnswma 3.75
KUUANUIKSIY

$37.5B $120 / bbl

(Duds=NUURUTMSNIVNKISUDVAKSTY) (Goldman Sachs mamsaisymulu Brent
lasua 4 mnuaounuaasuanndonu)

Houthi Threat: | YU0daunmon:iacosngtons:1ig
AS:NUNNSALaIALNTUNIUNELALLAY

Diplomacy: hiidmuuammswengnulndindsuargagv 10 Su
veu:NnSudyaauAgudtinonassaksu

A NotebooklLM



GLOBAL POLICY
nsudvaaiuwony:
AUl 50% - grvoduey 100%

*. &

0 e
‘%";1._\; . i 6 e — lg'f‘”—
' Canadian Goods Generic Drugs
(Immediate) (Delayed)
Tariff: 500/ Tariff: 100% (13U a.n. 2028)
v -> 200% (5v a.n. 2020)
, . . . | usBnenBoaiyAwaEn
Target: | uu, [, gunsaigonn Target: | ~oos o
Tunghmqqmﬂsugnonnm UDAUEIETIUNISWAD
(Depression-Era Law) R :
Context v 3 Context | nauawsn (Reshoring)
asulanuAuI0IAIIIAS TRoa1USuds 2 1
IASOVAUIDANdTIAAKSTY
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CHINA MARKETS

Sguradudada 13.8 WualuKkedu ABWHKULNAY
Wau STAR 50 ETF

wunulkawinuaad
na\zrgutm'\)lﬂﬁ 120 B(glz'g; Yuan ChinaAMC anausvinu1y asti STAR 50
(National Team) ﬁ STAR 50 ETF — wotu +11%
&5 (na\)r!unanna\)r!u (Maadduusvaatusuides

usunUs:Audnulkey {usdua: Al)

duavuad 2024)

A NotebooklLM



CHINA MACRO .
3n§anavnu Quant du avIKd -20%
910010z Al Selloff

Quant DOOm'LOOP b | else (algorlthmnt‘
global _techflame 1 = false
Crowded Trade global_tech.name 2 - flue, L

global_algoritum 3 = true
Tuma Al unaonuns QHODIU | I

HU Small-cap dons:zua Al /] Fssidte statc Fenction a-+aysiil
anfe.pit = (rowde>t §
gotmeen = globalnaway() — N
gvent_margin_ans = onerstcontoHel ca anosif)
Loo(*(( image_ot" ): cileieoriiné m .

~acil =" Jugotut.resavees °; e

asu CSI 1000

sants = 9. pwtode’ 1 uspoaser | ,,!
Algorithmic Failure SV -12%

Global Tech Selloff B e — i
Tuaausudlunu navnu novnulknd BlackWing Ku Al n:ﬂansoomunoou g | B
wsaulonunugudadaonu u1anu NAV -19.39% =

f1S: CIUllS\)U"IiJ
fudlarkiaen
Margin Calls
UvAUaQs:QUKU

(Forced Deleveraging)
agwauwau
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REGIONAL GEOPOLITICS
Uzn:ztgaanztadula du-waddud
nunaIvLNdNZsU

Location: Second Thomas Shoal (Ren’ai Jiao)

The Incident: nk1siSaWalluduiradundsyzonns:uavll

1Sagw)NBU
Conflicting Narratives
Philippines - UUChmIa
duninamangKuigua: auludovlowosu
ToudidosAcusuLSY ua:5Towreloudnou
Juwevldurasmstoviiudd

Dlplomatlc Fallout

K3 3 (Wang Yi) sua.cious:inAdu wauWaUUuasouUs-vummau
munawdevls:uuINarsgy 3r13udauiargnnuiuav

A NotebooklLM



CORPORATE MOVES

Ant Internat|onal staunu
$1.2 wuaiu sa Al ua: Web3

. . r
Capital Allocation Alipay+ (uenginseune Cross-

border Payments nalan)

\

Series A _ R T
Bettr (USn1sUaosdulgaGdnatla:

USKISDaNISAavady Al)

Financing
$1.2 Billion

Web3 & New Tech (Large
Language Models, Kugud
dauuuuded, Louwalpsudunw)

J

Context: DA KU1 Wwandu Ant Group Kisrelamainalulagisu
lwauawamlsnaoa\mnmunu Al 1la: Healthcare

A NotebooklLM




¥10d1Ay): Inawulgu & Carry Trade Boom

JPY

uUsD/3JPY USD/JPY: IJPY/USD JPY/EUR Yen at 40-Year LOW

usD

163.21 | 163, 21T — 0.0061 | - S -
EUR/JPY | EUR/JPY S IPY/EUR | | l?UlE{UEOUFl‘IrL-.q ?_"63 .21 1u/adaas
- | 99uAINgauvavuad 1986

175.50 | 175.50 0.0057

EUR

JPY/USD EUR/JPYl
0.0061 | 173.21 T

Carry Trade Returns

naansnwuoamuamTUaonuaunswalaao
aswwanauunuwo 18% aoao?usaunaw

NAJSSU

)1 voLaTiLitY /4
. PRESSURE /7

- | Systemic Risk (Unwinding)

JPY/USD

USD |1¢3. 0.0061
= 7. e na'mnooan'lsunsmwon nursumn BOJ
FUR | 275.50 | 0. 00BTSCEEEET 0. 0061 | 0.0057 uomom?nmomsmmaaunswalaaono
Ll ! TanamoauwaulwanUHuwuwu

........................ | 1A [ ) O L T [ | 1A NotebooklLM



¥12d1Ay): NANYITUYavaalawusuvasing

~__---- | Key Drivers:

Previous

==
=
=3
-
o=
=2
-
’

1. aunuagav: A10NISINISOON
i Thal 10-Year | wusunsaaavikas 1.26 auaiuuin

" | Yield: 2.01%

(aaav 20 bps avucnaiviaau i.9.)

2. Wou:=aaad: CPI (Gou .9.

wu
n2.42% CT]ﬂD"IﬂSOUlU'lHU'\EJ

cm-

—— | 3. namuuufuuw. A1an1sad BOT
ot noomsmamua KuuAdwurauld
yovwusuas

__________ . | | | A NotebaooklM



STRATEGIC LOOK-AHEAD
Uddgdumalarku
ua:nagnsnisavnu (DAOL) Calendar

sun | Mon | Tue | Wed | Thu | T

@® July 22: US Big Tech DAOL Strategy: Selective Buy
Earnings (Alphabet,
Tesla) - na@auAUAUA Target 1630-1650 Points:
vovmsavnu Al aaraaglulsulthkne s:3v

FD'IUNUNDUD’IﬂCI”JUE)EJﬂﬂa'I\)

Banks: Juwagv vuadg
@ July 23: US PCE Price (KKP, KBANK)

Index & GDP Data
Upstream Energy: ;

Ua\)numwlaa\)swmumuwu

@ July 29: US FOMC (PTTER, PTT)
Rate Decision | Industrial / Infrastructure:

(Manvaantien 3.75%) Suanuavd FDI ulounesy
(WHA, AMATA, GULF)
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DAOLSEC

Fund Flow

IUARUUNAINUAIIBIA

namanrulnluiuioidy ...?

00000000000
0000000000
PP OPO OPPS

Strategy Research



Flow A1J875 NlKan1-0on 6 natnnaniolige

_---\

Bonds Portfolio
Country Date qQrD YTD 12M YoY Lvl

» Asia (11)

China 31MAR2026 +17,877.7 +17,877.7 +129,635.5

India 20JUL2026 +1,619.3 +1,619.3

Indonesia 21JUL2026 +553.6
Japan 10JUL2026 +4.473.4 +4.4734 +57482.5 +88,910.5 +117,256.3
Malaysia 21JUL2026 +141.2 +99.7

Philippines 21JUL2026 : +76.4 +76.4 +131.2
S. Korea 21JUL2026

Sri Lanka 21JUL2026

Taiwan 21JUL2026

Thailand 21JUL2026 +1,303.2 +1,303.2 +2.184.0

Vietnam 21JUL2026

\---_

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

. MwsounataRunolan udgAuNIsiu-as vouRu Tech 1UUSTEdU SoulUfu a@nunisnisneduved
AIASIUNY 2 NDN1A - (Rusennauiia: SaBu-ginsu) sadunouidouia:nouluitususionwsouvel
nisavnulunanlan ... sunatarulng asdd futeglulsuilnnung@an) Tuseutveaisido Ao
1630-1650 A

. nagnsadnu : 1 Fund Flow v:18Us:a0M0adlny IfinsinausunAswartsgvadlinoaunsnlsdwa
Us:nounisiiiainsge:10uinurantunisus=aouast uzunnagns "Selective Buy" * TAUNKUNAUAUNGL
sunAswArsg (Juwady, Judoy), nauwawnusiudnilalUeuniunonuiden (Hedging) 91ns1AMUNTIUNDN9
WIVUMUNDSIANERS la:-nausuinung-TnuonanrnssunlsissnuuanUedonisiuindouvouninsy

. ANAENUNISNUAKSTH-DKS1UR=au8ousdlUans:o=nly MIERUNAUUNIU (Qwan) alsontand soludn
Auirue TuiSoutnGluwu PTTEP

¢ WOSARUIIUUN: |S'mdﬁu@ulﬁﬁdhum KrUluwasnUs:=nourndy MTC* (10%), OR (10%), WHA* (10%),
TOP (10%), GULF* (10%), HMPRO (10%), TRUE* (10%), CRC (10%), PTTEP (10%), PTT* (10%)

@ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



nagnsnA1savnu & Huuu:un

Factor

(+) Impact

(=) Impact

US-Iran War / 0il Spike

Upstream Enexgy (PTTEP)

Power Plants, Tourism, Retail

High Bank Earnings

Core Market Anchors (KBANK, BBL)

Core Posture: Selective Buy - orfgvunuvAUs:Apvasl wa: Hedging unludu

MTC || OR || WHA || TOP || GULF

(10%) (10%) (10%) (10%) (10%)
HMPRO || TRUE || CRC ||PTTEP|| PTT

(16%) (16%) (16%) (16%) (10 |




DAOLSEC

22 July 2026 # 134

TECHNICAL VIEW

SET : 1N2yA2WUwWIUNgvus:a:lumne

S50U26

TUdanu: : Trading 1092-1104
aniu: Long : Un ninnan 1087
annus Short : fio KNhan 1087

i

4.36-4.48

i - ] e

< 4.06

nuosu

1092, 1087, 1082

Hu9AU

1100, 1104, 1108

Cut Loss

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UN3iAs)HalURAM VUlRuUSENHaNNSWE enlo (Us:nAlng) $11 (Ursu) TomUs AW aLNIUeie: woivs ungias1 ATHI Dueyaus :noum sAndulevas inasnu
folU e VUUUW Ug Uvad VayanlfUaiesoan s s nusuduibonioli 1B0IADIANIBOUNSaBLN 1A anS ov1ondnns weikog1un AuduusBnnannswe mla (Us:zinAlny)

$1fin (Umsu) 2duSUBIRsaUsioRc UIFEMelaq AINATURINMSTEUNSIAST :RATUTRIMamsyIB:MJdou ig:valritnasnuls naw Tawnsnnagi saundurioumsanaulvasnu

JRITIES (THAILAND) PUB ANY LIMITED jaolth (@) DAOLChannel (@) @daolsec



DAOL SEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ®) 1538 @ www.dsolcoth (F) daolth (@) DAOL Channel @daolsec




Q.
LS

DAOL (THAILAND)
naussnanisiiu mlo (Us:inAlng)

DAOLSEC DAOL Wiciiinr DAOLREIT DAOLLEND

‘DAOL, your lifetime financial partner’

(®) contactcenter@daol.co.th (L) 1538 www.daol.co.th (® daol.th @ DAOL Channel
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