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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 - -




ABUMAIAKUIASIAIFUNSWENIINISINU

%€ DAOL SEC

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 6,303.8 226 0.4 0.0 2.7 1.7 31.0 13-Jan-26
Bonds Yield (%) US:2-YearBond 35 0.0 0.0 -0.06 1.7 2.4 -19.2 13-Jan-26
DJ Global 7791 2.6 0.3 0.0 3.0 1.9 248 13-Jan-26
(Government) US:5-YearBond 3.8 0.0 0.1 -0.05 0.7 2.0 -18.4 13-Jan-26
Bloomberg World Index 2,4095 71 03 0.0 29 17 245 13-Jan-26 US:10-Year Bond 49 00 03 2005 03 14 128  13-Jan-26
MSCIWorld 45191 8.1 02 01 25 14 230 13-Jan-26 US:30-Year Bond 48 00 05 002 02 06 28 13-Jan-26
MSCIEmergin Market 1,472.3 19.9 14 04 59 50 417 13-Jan-26 THAILAND: 2-Year Bond 12 0.0 06 005 13-Jan-26
MSCI Thailand 4340 (6.7) B - -0.4 -18 24 -45  13-Jan-26 THAILAND: 5-Year Bond 14 00 14 058 13-Jan-26
Americas Dow Jones 49,192.0 (312.1) i -0.6 -0.8 15 1.7 16.3 13-Jan-26 THAILAND: 10-Year Bond 1.9 0.0 2.3 -0.57 13-Jan-26
NASDAQ 23,709.9 38.5 0.2 -0.1 2.2 1.2 242 18-Jan-26 THAILAND:30-Year Bond 2.7 0.1 5.2 1.46 13-Jan-26
S&P 500 6,963.7 (2.5) -0.0 -0.2 2.0 1.0 19.3 13-Jan-26
Europe Stoxx Europe 600 610.4 08 0.1 0.1 56 30 204 13-Jan-26 Other Bloomberg Commodity Index 1145 23 241 0.6 5.0 22 111 13-Jan-26
Euro Zone Euro Stoxx 50 6,029.8 32.4 05 0.2 5.4 40 217 13-Jan-26 Crude Oil - WTl(spat month) 61.2 2.0 34 -0 6.3 DI 212 13-Jan-26
France CAC 40 8,347.2 (149) 02 -0 35 22 127 13-Jan-26 Crude Oil-Brent 655 21 54 25 7 g 192 18-Jan-26
German DAX 254207 159.0 06 04 5.1 38 254  13-Jan-26 CoalNewcatle (USD/Ton) 109.8 29 2.7 241 1.2 3.9 -16.3 13-Jan-26
UK FTSE100 10,1374 128 04 00 54 20 236  13-Jan-26 Baltic DryIndex 1,659.0 c9.0) IR - 17 -248 #VALUE! 518 12-Jan-26
Rubber (TOCOM) Yen/Kg. 353.9 52 1.5 1.7 9.3 4.6 -6.6 13-Jan-26
Asia-Pacific MSCIAC Asia Pacific Index 2374 3.4 15 0.9 46 4.2 35.1 13-Jan-26 Sugar Futures (USD /b)) 14.9 00 03 14 03 172 13-Jan-26
Thailand SET Index 1,235.3 (18.8) -15 -06 -15 -1.9 -78  13-Jan-26 Copper (LME) USD/Ton 13,2542 2143 16 -0.1 14.9 52 476 13-Jan-26
China Shanghai SEComposit 4,138.8 18.3 04 -0.6 6.4 4.4 30.9 13-Jan-26 China Hot Rolled Steel 32920 3.0 0.1 0.0 1.0 05 24| 13-Jan-26
China Shenzhen CSI300 4,761.0 241 0.0 -0.6 39 2.4 246 13-Jan-26 GOLD (spot) 4586.5 770 17 04 7.0 57 720 13-Jan-26
HongKong Hang Seng 26,848.5 616.7 24 0.9 34 3.8 423 13-Jan-26 Soybean Meal Futures 286.4 (13.6) -45 2.8 -4.7 -35 -46  13-Jan-26
Philippines Philippines Stock Exchange 6,408.8 60.6 1.0 -0.2 6.2 5.9 17 13-Jan-26 Crude Palm Oil 3,965.0 15.0 0.4 -04 -04 -15 -17.7  13-Jan-26
Indonesia Jakarta SEComposite 8,948.3 115 0.1 0.7 3.3 3.5 286 13-Jan-26 Corn 419.8 (26.0) -5.8 -0.4 -2.7 -4.7 -11.9 13-Jan-26
Japan Nikkei 53,5649.2 24319 4.8 1.2 6.6 6.4 40.9 13-Jan-26
Singapore Straits Times 48071 62.5 1.3 08 48 33 26.9 13-Jan-26 —
Bitcoin 94,0740 3652.4 4.0 1.2 7.6 6.7 -1.3 13-Jan-26
South Korea Korea Stock Exchange 46926 106.3 2.3 03 13.0 114 885 13-Jan-26 Ethereum 32088 126.9 a1 33 76 8.2 a1 13-Jan-26
Vietham Ho ChiMinh Stock Exchange 19029 35.0 19 14 155 7.7 5438 13-Jan-26 ARKW Investments 1524 33 25 06 17 20 408 13-Jan-26
India BSESensex 836277 514 0.1 03 19 12 93 13-Jan-26 Global x Auto & Electric ETF 32.4 06 19 07 8.0 84 421 13-Jan-26
Taiwan TaiwanWeighted 30,707.2 4183 14 05 89 7L 847 18-Jan-26 BABA (Hong kong ; HKD/share) 159.9 134 9.1 36 38 107 1016 _13-Jan-26
Source:Bloomberg
Currency USD Index Spot Rate 991 0.0 0.0 03 0.7 0.9 98 13-Jan-26
USD-EUR 1.2 0.0 0.0 0.0 -0.9 -0.9 13.0 13-Jan-26
USD-GBP 13 0.0 0.1 0.0 0.4 -0.3 9.9 13-Jan-26
YEN-USD 15941 1.3 0.8 -0.0 -2.5 17 -0.8 13-Jan-26
CNY-USD 7.0 (0.0) -0.0 -0.1 1.0 -0.3 5.1 13-Jan-26
THB-USD 315 0.1 0.4 -0.1 -0.2 0.2 10.0 13-Jan-26

Bloomberg



AUNUWanoAslYduUNaU lla: NSaU SET Index ¢ DAOL

|SET Impact Gain |Impact [Trade [Change [%Chy _[volume [value | || maiimpact Gain [Impact [Trade [Change [%Chy [volume [value [ | SET Index (SET)
ADVANC 12000 332000 500 1.53 55580 1831191 ALPHAX 02820 0514 003 625 309521
TRUE 11000 1160t  0.40 357 1131810 1294619 HYDRO 02232 4261 032 2034 46692 11360.00
PTTEP 03200 112500 100 0.90 119014 1329955 STOWER 00374 0.03 001 5000 2311
KTB 02775 2900 025 087 213103 615628 G 00336 1661 028 2020 206171 1350 1135000
CEMTEL 01925 3400t 175 5.43 62193 207737 MUD 0.0321 0.52 0.03 6.12 329
BANPU 0.1760 520t 022 442 1470890 756745 SWC ENL 4.00 0.06 1.52 448 1124000
SCGP 0.1360  19.00 0.40 2.15 175918 331725 DEXON 0.0288 1181 006 5.36 133
SCB 0.1350 14000 0.50 0.36 81993 1145508 AUCT 0.0280 52010 005 097 1215
VL 01350 1670 0.30 183 238926 400151 TPS 00252 340 0.6 180 2025 | 1133000
s 01200 6000t 200 3.45 8180 49530 KOOL 00238 0291 001 3.57 1495
BPP 00960 1080t  0.40 385 10552 11343 ISP 0.0192 1961 004 2.08 6426 1132000
CPAXT 00830 1440t 0.10 0.71 170227 239573 UREKA 0.0190 035 0.01 294 6783 |
CCET 0.0498 454 0.06 134 196320 80365 DOD 0.0184 152t 004 2.70 2013 T ‘ I I | 1131000
OSP 00480  16.70 020 121 202184 343084 CAZ 0.0180 168 0.06 3.70 369 . i
SHANG 00400 4900 400 8.89 5 25 BC 00174 081t 0.3 385 1831 i
TASCO 00390 1430 030 2.4 70445 99683 FPI | 3|1
TFFIF 0.0180 6451 005 0.78 31151 19947 [N
PR9 00180  17.10t 030 1.79 40005 68489 | | 1129000
STELLA 00173 014, 001 7.69 69176 960 | |
AMARIN 0.0160 2.34 020 935 12 E] | 12 it ,|! | 1128000
ACE 0.0160 1311 002 1.55 15043 1957 Ial ) | ™ I
TEMAMA 00150 189.50 0.50 026 22 N7 l l | |'| ,f | J127000
NATION 00141 004t 001 3333 1220 4 | | | l | |
EA 00118 264 0.02 0.76 135770 35897 | 1 : | I
AURA 00110 1380t  0.10 0.72 2923 4047 || L | I | g q ‘ J1260.00
DMT 00090 1060t 0.10 095 1279 1345 | | 1! I .
TKN 00088 4001 008 204 20478 8073 | “ ' 1250 e ' | Il 25000
SKR 0.0080 6951 005 0.72 947 651 g |
LHHOTEL 00080 1320 0.10 0.76 3941 5173 3 ' ' L emmen
00080  24.70 0.82 | e
. 1 23 O J1230.00
|SETImpact Loss [Impact [Trade [Change [%Chy [volume [value | | [mai Impact Loss [impact [Trade [Change [%Chy [Voume [vale | | 122000
DELTA 24750 159.504 154 141808 2275644 -02296 4341 -3.12 1677 724 ;
BDMS 06300 17601 276 1756954 3113438 M.ﬂGURO 02080  17.50 -8.38 12412 22332
-0.5675 078 359878 1147939 KGEN -0.1881 -7126 27276 3222 | 11210.00
05325 4100 -180 379868 1557237 FSMART -0.1520 5.55 -3.48 10924 6133
03600 5425 -181 99002 540432 GTV -0.1328 -25.00 59506 185 L 41200.00
-0.2150 6.15 465  AT7112 296631 MEB -0.1200 2,76 2207 3140
02950 25501 192 3631 0228 AU -0.0656 4824 -163 4007 1938 b 1119000
02750 3575 -3.38 57433 207610 AIRA -0.0639 112 -0.88 303 33
02850  50.754 049 138639 707548 TACC -0.0610 -1.89 10242 5381
92125 2750 435 189376 52434 MMM 00420 -4.37 9806 3049 F 11180.00
02070 1490 570 238746 361905 AMARC -0.0420 -424 8694 2020
02000 3925 -599 60960 246429 BOL -0.0415 -093 345 184 F J1170.00
01820 1000 196 247649 247612 TPCH -0.0410 1.441 -6.49 63092 9549
-0.1700 -394 209295 260679 JPARK -0.0400 -391 2773 694 L No Gaps 1116000
i b L =F E R ALl ErLT— 2 e 8/l [E/13  [B725 o Dye Djis bz [0 [op4  [oziiis Maoiipaiieaizn [tzashezee 17 Day
01440 15601 -3.70 60246 95137 TBN -0.0340 3944 194 611 244 Jul jug Sep Oct Nov Dec Jan
-0.1210 093 1902 2023 IROYAL -0.0322 4821 282 1964 953
-0.1200  136.50 -1.44 68675 949807 MGI -0.0315 5101 -2 86 3834 1932 SET 1235.20 056 % VYol Proj. 0.0M242 20-10000% 1703
-0.1125 6.75 074 170114 115428 PACO -0.0303 126 233 537 68 GAP: - SET Index
-0.1080 21.701 -1.36 148886 326271 MTW -0.0267 -366 522 43 B.Vol Bid Ask OVol Avg. 5063 %Buy 5022  %Sell 40,78
-0.0960 1660 -349 120571 201943 CHEW A -0.0258 -7 675 17 Open 124949 Volume 6275332 %B-S 044
-0.0945 2480 -1.78 165403 410466 CHOW -0.0243 -280 659 60 High 125104 WVol5D 6013311 Value 37421215
-0.0900 38.50 -128 117479 450885 ZIGA -0.0225 -349 5575 465 Low 123240 Mktcap15619632 %Mcap 100,00
-0.0900 23.30 -0.85 161642 378043 HAMN -0.0228 -4.49 19969 1729 Prev 124220 BVPS N/A  P/BY 147
-0.0860 595 -325 96433 58262 ADB -0.0219 0.574 -5.00 2667 149 %Swing 150 EPS M/A  PJE 15.14
-0.0814 322 -6.40 337811 110402 HETEBAY -0.0200 -0.47 926 1970 %B_Vol % % %0 _Vol Impact -6900 DPS N/A  Yieldi%) 3.78
-0.0770 8.10 -6.36 78148 64895 SICT -0.0196 -169 682 161
-0.0720 8.15 -181 19857 16302 DHOUSE -0.0184 0374 -3.13 312 1 SET  1235.30 -0.56% 3742121MB Gain 131 Lose 326 Unch 201 P/E  15.14

-0 0670 21204 -0.47 106890 227453 -00177 6724
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USA
Dowlones
NASDAQ
S&P500

Australia
Japan
Korea
Taiwan
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia

Germany
France
UK

Italy
Spain
Greece

Cyprus
Portugal

Belguim
Matherland

INDEX FUT.

R_NIKKEI
_KOSPI
_TAIEX
_HsI
STI
_FBKLCI
SSEC

PSE

_VNI
_ISX
IQESET
SET
SET50
SET100
SETHD
MAI

_SENSEX

“FTASE

_CSEG
_PS120

_BEL20
_AEX

Last

49191.99)
23709.874

6963.74.)
32870.364

9135.104
54315.324
4709.72
30841.081

4793.441
1704784

1902.93
8948.301

1235.30
825.38
1762.80
1198.56
209.32
83627.691

1077.44)
25420.661
8347.20
10137351

45525.10
17687.101
2206.30
5597.75

286.10

8559.09
5250.09
997.17

Change

Prev
49590.20
PEYEER]

6977.27
32874.70

9138.50
53549.16
4692.64
30707.22
26848.47
4807.13
1708.20
4138.76
6408.76
1877.33
8884.72
1235.30
1242.20
828.04
1770.68
1203.04
210.79
83878.17

1080.28
25405.34
8358.76
10140.70
45732.20
17673.80
2210.85
5607.43
285.13

8494.08
5213.94
993.54

GOLD & SILVER

Open
49616.95
FEYERN P

6977.41
32953.24

9138.50
53827.24
4685.11
30742.53

4800.99
1705.88

1877.33
8931.24

1249.49
833.07
1781.36
1208.46
211.22
84079.32

25408.37
8346.81
10140.70
45759.93
17717.30
221212
561177
285.13

8524.86
5232.04
995.65

High
49616.95
23813.30

6985.83
32978.58

9167.70
54338.68
4713.75
30841.88

4804.46
1706.92

1910.69
8956.73

1251.04
834.55
1784.51
1209.71
211.73
84258.03

1081.61
23507.79
8352.80
10152.48
45782.00
17773.60
2217.45
5626.16
286.14

8559.09
5259.77
999.45

Last

Low
49056.31
23607.59

6938.77
32845.40

9129.30
53792.68
4677.16
30742.53

4789.44
1704.03

1871.79
8841.02

1232.40
822.45
1757.31
1193.26
209.12
83262.79

1074.29
25338.30
8308.67
10097.14
45479.93
17614.70
2201.70
5584.46
283.55

8457.99

5224.89
993.97

Change

17:55 Net Buy Sell
Foreign -565.86 19502.35 20068.22
Institute -1943.37 3395.85 5339.22
Propietary 97.83 2322.62 2224.79
Customer 241140 1220039 9788.99

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

Hang Seng: P/E  13.84  Yield(%) 2.95

COMMOD INDEX Last Change  %Chg
CCl Index

LME BASE METALS 3M (US$/TONNE)
Aluminium 3177.00

Copper 13240.00

Steel

Zinc 3193.00

BASE METALS FUTURES

Steel: HR Coil 942.00

Copper 5.988a

Coal (Newcastlell07.650

Crude Palm Oil 4030.00

FX/MM RATES last
USD Index 99.238% +0.10
FED' Fund 3.75 0.00

%Chg Time

8:11
8:04

BOT Policy  1.25000 10:00

Dowlones  49345.00a : THGold 96.5% 68200.00
NASDAQ100 25904.501 THGold Ornam. 69000.00

S&P500 4111.60 Gold Spot 4616.04a +29.41
Hang Seng 26900.00b +57.00 Gold Futures 4611.1a 0.0
FTSE100 10139.50 Gold Fixing 4623.05t  +10.10
DAX 25532.00 Silver Spot 88.99a +2.05 JPY/THB 19.7768 -0.02 8:21
CAC40 8362.00 Silver Futures 88.215a CNY/THB 45182 <0.0069 +0.15 8:21
EuroStoxx30 6030.00 Silver Fixing BIBOR SIBOR(US$) SIBOR(S%) LIBOR(USS)
EMERGY FUTURES - ICE Platinum Fut. 1026.9 1.20000 3.280 A96018
Crude 60.670a Palladium Fut. 987.60 1.39289 3.300 4.85372
Heating il 2.229a Baltic Dry ldx 16084 1.42018 0.821 468212
Brent 65.220 Rubber (TOCOM) 356.00a I 2.21250

ICE Brent ldx 61.96 Coal (NewCastle) 107.650 1.51599 0.812 6.04143

BOT Awg. 31.3850 18:00
USD/THE 31.5300 +0.0500 +0.16 8:21
EUR/THB 36.6926 +0.0467 +0.13 8:21
GBP/THB 423141  +0.0585 +0.14 8:21

US 10y Bond Yield Bitcoin
4.177200a

95775.00

JPY/USD 159.4120
USD/EUR 1.1638




mMamsaanANMvaalasulng: Auwduuazwnad (Sideways to
Sideways to Sideways Down)

Main Insight : Us:tiuaaiarsulngdul ‘wuwdulunsauuazolona
Usugnuavcia’ unavnuaglulkua ‘Wait & See’ B:apmMSavNUIWDSD
AUBAIUDIN UDVEMIVUSELINA

UdvgnaauKan
* MSSOAAQTUYDY * ADIWTAQUEY * LISLYIYYDLUNAVNU
ManMansyy (Sov niosgmaas vy18 (Fund Flow

‘mensul’ (aKST4-dKSU) Outflows)

A NotebookLM



Uoveduralan: maimaksgd nuad “munsul”

aarandlanduamM3dodgndIuBDUSSSUUDVUIasMSMBAannsiudul (14 u.A.)

nscunsuduw (Market Positive) nsaunsuUusu: (Probability 20-30%)
*  dKSTY ADLAUIDUNBUKIANA . nOAUTA Fed annanlboenniu
* LISLAQQUIDUIWDAQAY *  ADUIEIVAVASIUASALNUETU

Trump’s Quote: ‘America will be screwed if the court rules against the tariffs.’
(@KSYY :FIM1EKUNKIAMAaQdulKiLw)

A\ NotebooklLM



UDd81d3gvilsSTAmaas: ansSgd-dKs1U Lazwans:nuaadu

e nSudytAuM@ 25% nun
AuUs=inAR 'MssAv’ AUIKSIU

e ANWIEEY: Sutluinithiudu
s19lkeyNandnKsIU

e 919thlUamsaauldnivnisal
(Trade War) s:h210ansSg4-du
soulKU

e syMUTuUGU WTI Jawp +$1.65
(+2.77%) 1aAduAvIadiugunu

YEMEN _ Indian Ocean

" Gulf of Aden

YOVIAUTISYY (Stralt of Hormuz)
Qoansmansanmyua\)msuua\)muu[aﬂ

A\ NotebookLM



Uddamvus:ina: gduiassuguan &
N1SAAUUIYDYL ‘Takaichi Trade’

The Political Signal: Market Reaction ("Takaichi Trade"):
* UN8ANY iyUu (Sanae Takalchl) s mamhfuzﬁt'!u (Nikkei) +3% /\’
a\)afyfmfuauamlwalaanm\) 1nAUAIaKIVUlgUIEAS:AU
{kulutdou n.w. 69 LASUTAD

e Bond Yields vavegJuwvgoium
ANSLINYIIWUSUQS

e ADULIUDIDUAIAY
(n:a 158 1ou/adaans)

A NotebookLM



Uddaluus:ina: 1buuIndaums) &

as:uawvunulkason
The Currency Stock Market Flow Bond Market Flow
tbuuan (THB/USD) Foreign Net Sell Foreign Net Sell
(Stock) (Bond)

31.46

2ouMavINBIVLEIN 31.25

-570 -1,707
ailuuin ailuuln

w:)w sun. st uuva\)amao
aonlly + msm\)mlsna\)m



axuAaaulkonalanu: uWunagns
anan. 3U (2569-2571)

Goal: — % _~—— New Products:
IWuanwaaavuas Crypto ETF, Bond
avqa Fund Flow Connect

The Trusted

Gateway to

Inclusive

Target: Opportunities \N/J Strategy:
dvqassio New ~— Jsudsonfnlaguniiwe
Economy Uandonauassnms

[Wnan:Weu avnuNCLUSELNA

A NotebooklLM
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ailavlAsuygnla: Event drAasyncaovdum

14 u.n.

- akSY4: aulsimnwaa (PPI) Final Demand
- dKSTY: aanUaﬂ (Retail Sales Advance)
- dU: Mlaumsavoan (Exports)

Key Event (Today)

- m:)uaaamaf_]maﬁsaq SovAEnsud
- MsUS:yULQUUISA-AdKSTY ASEuLME:=ASULLAUQ




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,,

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 023511800 @) www.daolcoth  (F) daolth @) daol.th
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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
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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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Portfolio Performance % DAOL SEC

DAOL Portfolio Accumulated Return
505 13-Jan-26
0 .
Win Rate 41.47%
£ 40%
—
e
30%
©
%
5 20%
£
S 10%
<(t) 0 l'\\l\'—' ) e I‘,‘ RN q‘.‘«;.h\/\,‘
(@) / \ ""“‘// \v ’ ’ \‘\ - "\ -~
% 0% e v {' ! ‘/".',-"\ .,ul‘w “\
q-E , \
o 0 IR . v v -11.27%
o -1 0 /0 Y ‘I"‘u'\\h"‘/ VastS /” ' | 0y
6| ' AT L ,/’\/,,4/"""' RN -15.22%
= -20% LN K
[ * ’
I"/vr \'\"\.I
-30% ' !
===DAOL Portfolio Accumulated Retum ---SET100
-40%
™~ - - (4] (4] (4] AN (9] (9] [+2] [+2] [o2] (+2] (<] (+2] < < < < < o Te] w0 Te) o] n Te]
N (9] N (aV] (aV] (4] N N (V] AN (Y] (Y] (aY] AN (9] (aV] ()] (aV] (o] (9] (o] (V] (V] (aV] (Y] (a\] N
5 > c e > 5 > c 5 2 5 > c o > S > c 5 = 5 >
3 %8 £ %5 32§83 8§85 8% §3 8§ 5 52 83§35 535 8 3§ 3
® 8 8 ®» % v ©® 8 8 ®» & 5 ©® 88 8 o » »zm 9 8 8 o v zy *° 8 8

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




Portfolio Performance

%€ DAOL SEC

13/1/2026 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 | 332.00 94,521.97 4,839.98 5.40%
TTB BANK 10% 1.98 45,100 89,299 2.04 92,004.87 2,706.03 3.03%
SET 1235.3
Total 20% 178,981 186,527 7,546
CASH 80% 700,769
Total Portfolio 887,296 -11.27%




nagnsnisavnu: Wait & See

LHLUUN ‘aaouda’ INdSandI
savuMIAAMAadumMadKksI«

lavdAlsasai ‘nSuduwnd’ | | Kulads:lasuoiauindau

(Trade War Wwounag) (szo:du)
- paulduSaua:ulastain - NAUAVDIN
avauIUGdU - Stock Picks: ITC, TOG

- Stock Picks: RCL, IVL




Huuu:uawasaxkan (Fundamental Pick)

AvaadiunisavnulusuLu:zuILaU Wiy

U=

BunDUa98udnLawIad

SoHu dadou (%) :
(Symbol) (Weight) IHQWa (Rationale)
: TTB 0% HungusumMsNULIangsmMw (Banking
Resilience)
2  ADVANC* 10% Hu Defensive Juwaldu ua:iugthdoans

A\ NotebookLM



DAOLSEC

14 January 2026 # 008

TECHNICAL VIEW

SET : 9uiJ Momentum NWaJ/Md
au Rebound [su 1221

S50H26

Tuaniu: : 1Un Short BouIsV

WW amu: Long : fio Kndiu 828
ILOSU 7 annu: Short : U nndiu 828

u9snU 999 uosu nuasu

14.50-15.00

815, 811 808

- funi s i

Cut Loss

oMU gog4 808 833

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: -HadutdarulneusEnnannswe mla (Us:inAlng) 91 (Unsu) 3nnUs: aamwaggnauana siwgIwsundins =K lRiduveyals:nounisanaulavestinadnu
nolJ Inu:mmvuuuwumuvauvauar'ﬁmtlmuumammstuuuaumanalﬂ I1a:! D‘[ﬂunnmmryuounsauuﬂinuansavmnannswuumamala futiuussnuannswe anla (Us:in nlnu)

A (UKIBU) 9! IUSUUﬂUE)UFIBﬂO'IUIHUﬁ’IU"ﬂ"’ nlnnvumnmsiuunomm Aadulnunwmsula:nwdau l1as vainunaanulzmawuowmsnnamosaunaunaumsnnauiva\mu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 1800 www.daol.co.th @ daol.th @ DAOL Channel



Global Market Sentiment:
The Goldilocks Paradox & Secular Bull

AMwsduaalauayuuavUnnagnsavus:InA

AMWSOUuQOalQ
(Macro Overview)

= UNNAgNSsIN
Bloomberg ua: BofA
UOVIKUAIUIEELIA
‘Goldilocks Paradox’
Qa10AQKIVLIFASHTND
aulalSiduwe ucddoya

A

uudltiuuidu
(Secular Bull Market)

= Bank of America
(BofA) Us:ziouU 2026
ADOA10ASENVSEYE1D
(Secular Bull Market)
tnsutAsvU 1991 ua: 1956

A\

ADTJHWUKIU
(Volatility)

* luwudugod ua
A2TUNUWIUDZOTU
unavnuAISLaSyU
SuiamsuUsuzuKkIn
MlaulAsygnaly
awAa

= A1a S&P 500 dloma
nadaus:=au 7,168 -
7,206 alulaswan 1

\ /!
Secular

{uadaddWululasn > Bull

S&P 500
7.168+

A NotebooklLM




Thematic Play: Geopolitics, Energy & Defense
iuztir: OPPORTUNITY / TRADING (1furinlsniusu)

The Asset The Rationale (Right Column)

nauidnuie: Kuwasounaznalky (Energy & Defense) mmuanuwm (Key Drivers):
- Venezuela Event: msMaauuUaumm|0|umoa1|dn
AuLluzU: Tomalrusenansg« WUV\I[nsaaswwumu

- Chevron (CVX): Suus:Tgguaanmsiuaus: mm:numaa"\ - Defense Spendlng Juus:unnuinmsansgd U 2027

llazn1savoonuilu L!0§S AU 1.5 aualunvaans

- Northrop Grumman / Lockheed Martin: sunanlu
iAulamuATANETan % — 6& @ i

- Refiners: Isundusuus Iauumnmunuumumunanaa

DAOL Investment Solution

A\ The Risk naunuiluztin: DAOL-GLOBAL-ENERGY (#i00€v)
AWIEBN (Risk): SANUAU (WTI) 019aRavdnseu NAV: [10.8900] (fu 3ufi 13 U.A. 26)

$42-565 luamnadmmwu mvns~nunuu1uunuu1 nvauanaunu https://www.daolinvestment.co.th/en/mutual-fund/alternative-investment-fund

A NotebooklLM




ACCUMULATE

Gold: The Strategic Hedge
uuzti1: ACCUMULATE (d:du - dadau 10%)

The Asset The Rationale (Right Column)

naduidhnue: navm (Gold - Physical & Miners) mmuanuu-m (Key Drivers):
- Portfolio Protection: uu:thdndou 10%

Funswe: lwaUaununmuuaﬂunusvmams Gold

- NOYALNVIA=AINUIKUAINOYAIATUNIWA - Hedging: aﬂﬂ:nuwuuoumnnsm ~10%
Goldilocks TUINAVU9SY

DAOL Investment Solution

D The Risk ) o naunuiluztin: DAOL-GOLD
Ao (Risk): MnIAsSEgNvansg4 imulalSisuiwe NAV: [15.2341] (qu 5uf 13 U.A. 26)

(Perfect Soft Landing) na"mmﬂ“wanaU"nuuogmmu nvauana\lnu https://www.daolinvestrnent.co.th/en/mutual-fund/alternative-investment-fund
A NotebooklLM




Institutional Editorial

International Equities: Europe Flashing Red
lluzu1: AVOID / CAUTION (A9sS:3v/naniaen)

The Asset Visual Evidence

nauitrune: Kuglsd (Stoxx 600) WRSI 14-day
anau:: Overbought (Bauninulv) RSI > 80: Overheated

Sl 3
< J

The Rationale

;Tg\s:z:;;g;; 2:.'93 80: nsl RSI 14 5uv§a§?1qn1usau10‘ﬂ WW M Wp” W “ln“w, “w ’ u M
liL f

- Valuation Tensions: STAMKUIWININAINAYS:8:810
neinals (Earnings) Tuiaula
- Economic Lag: GDP Amalaiien 1.2% pAnndnansgs (2.1%)

| | | ‘ | : |
'061'07 '08/'09 '10 '11 '12\'13"14?'15;'16 a7 '18!'19'20"21 '22|'23|'24|'25

DAOL Investment Solution | . -

ANU:U: Bzaanisadnu / Noanu:ziauy
avouaneunu: https://www.daolinvestment.co.th/en/mutual-fund/equity-fund




Institutional Editorial

Summary: Strategy for Wealth 14 Jan 26

Asset Class Action Key Theme Fund Link

Sector Rotation /

Industrials / Al Equity Fund Link

US Equities | BUY (%0)

Energy & Defense | OPPORTUNITY (lonn4) Geopolitics / Venezuela Alternative Fund Link

Hedge 10% /
Risk Protection

Overbought RSI > 80 /
Expensive

Alternative Fund Link

Gold ~ ACCUMULATE (d:4u)

Europe

(Stoxx 600) Equity Fund Link

AVOID (HanIAev)

Fixed Income SELECTIVE (1aons19/92) | Rising Yields / Volatility | Fixed Income Fund Link

nagnsnasavnuitiunisAnIaansignauondnnssy (Sector Selection)
na=n1sdavnuAd1uIZeu9INADITULIUVAVIFASUINIUNNIA

Jan1lne DAOL Strategy Research A NotebookLM




$ﬁ CASH BALANCE

14 January 2026

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulnglivoyadun 9-13 U.A. 69

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

3.1 Week-Tumover > 40%

DAOLSEC

nanndwgnogudnys Cash Balance

*JTS (s:AU 1) 7 U.A. 69- 27 U.A. 69

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) Www.daol:co:th () daolith




%€ DAOL SEC

DAOL Daily Summary (14 Jan 26)

Cle

un3d1ns1:KUJ298WUgudU
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VoyalwuIAudu ¢
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DAOLSEC

A2NUVANIEN

Ing-nuwy
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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

tebooklLM



¢ DAOL SEC

ALATEUNANIVIAISLITAY AU
HLATWNANITNUNAUY BAVLANASLIaYIL A

Strategy Research



wssalnu |uasIhu‘7 [ A&
I39NAY 69!!! e =
W W W
M W
W w W
W W W

=NATION [N {eR el /N 2 5 6 8

NFINWEINA

201UaguUS:InAIng

1Fonfy 2569

wssalnu 1wasa:ls?

wssA

bl 591JINBdS1IBIRA

IUOS <>
11 %&

s’ o\ Q\
A s ) I
)‘:0 = /

ég WQInﬁ

luos

44 [S,

luos

48

wsshA

IASYIN?

wsshA

Uszv15Und

SNY 1A
WSSA

Nasssu

wsshA

Tonaalnu

wsshA

Ingaswing

A iolne

wssaiwelng
WSSA

1dssoulng

wsshA

Us:8191A

wssA

nifelne

wsshA

A wauus:u157

wsshA

Us=s16U

wsshA

Tnen1ainu




SOUIIAURAIRMUINYNY VOJllma-wSSANSIiJov DAOL SEC

29 Dec 25
Adlolny
3s:6Ns NTYILYANS anFinR woaInNeIfio
wssA | 4
wssmwa'lna / : sy B6 / pe A

gFstU NNAEER 9awus ousddsuu g5u: WsuiSoune 98sNJBY gossrunga  usWsuU lifionay

N

waads-znso J

N—" 4

sssuUE WSHUIWN ASUY INBUNay  §s:80 oulsnusIyUa oNans 10vy¥"Bo: NSHJ 91ANOIUS N1si 1duolwlsau

Strategy Research
51 1800 @ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



—-—vYy

/‘ POLICY

WATCH °

A
<

>

duaulguneansisou:

ulang 6 WSSANISLEDY
W Y4

iy
wssaiwalng

Adlolny

¥

suingaswsi

Fearuaw

\ nfoTT 4
\ 4

] o X : " o o - . I -
* Tesomsusnisy T VI Orange. UL o witapngtowpios 3 im0 v
= 10,000 um 1 Au 100.000 LW DUNSYA! R o miuayuduonaniiiuem Sl
LAISHIND o .. , SUMSp A avh 1s . ; (Soft Loan) thauia o aslgansulssssu
« e USUSEULLASHYND ; AU’ . : e —oan EIiMa e 12 15,000 v wi/6iu

o ulsuNuAUATASINAA - ' e | Husznounsuton

MuuInnssunasAl e {lu$g 500 1w/nszaau

o Usulnasuasionil ammsmumu i “ e auilszifinsanyls
AIASDIBN * SpULAUAN 30 1M o neviulan WRUTEELL golufidoua Swau ludlviud
; 1 Wy Msaualningsa n, NI UA LA 1 . e
/ afannis mnussne SRre i QuanuAILGLAA-1BIRNDU QR 1o S AR e o snasssuiduudmes
o UENUFIAANISINTD 2 i ? NSENLDIUD wuullinszniidanisaay Walomas inuuusinudsiu
HazauA N WALDALL/USI U Uisusunasaliviseiiu WauLnugnay anseUsssIBU

= o FULASUAAIWASANE . N R SR
ms@EnE / e A AUVAYUNSHNDUSU wiuTomanemsans oud i W So laifids ammzaua%‘lima\ﬁnﬁyu
o YSuISuLADUIUGN o '5 UG URUN g Liyaua msAnEndaniadle
Mgyl Wryaneiii 25,000 1w ksl e s ifio?asTithunds ulsnams@nmn Wity “aoyuin” i “aousy”
LASHIYND (b arals me) LASDUNALATHINDNDINL MSLBUIULLNIY ' ansalduil nue. MuBunsms

5211 HeEpsan 50 Min AUUAYUFUMNSUBU WwiussuUFUAW WEILSEUL

1753 ¥, v id
SnEnlanni UAZLBASASISUAY mindile udnusziugua UM

AN USAMISTUNTNDR i A S
&]’U A 1N TUANUN uaznyniisuluFenu ativgvdiu
ASDLAAULLLATLINDS 4

giv Lididoya _ dolyd
ulsinamua SISy UDLAUDNBALDU

“l&iﬁﬂanmﬁ'mau@aﬁasssugm

nsUgsu ‘it UguTasvasrouszma imsaiiiaeuundn Ysifhlsenes uni3n MOU 43 - MOU 44
o o'lid *1[§V5)) e s HisznABALDU
Y SIUYLY 29 IBALDU n‘litﬂs’-llﬂufasssugm sysssuyaylui ANUBDARL-TDIR @2 uSgsssuLaY asosing - AU
/ n—lsl,ﬁ a\j 2 7 lwa‘tuﬂsuu-‘uu“laﬂdu-‘nuu \luuwaﬂsgtﬂﬁumuﬁau mmmmmsauﬂs’iam 3 MLILHJ'H/I
uuuﬂu“lmmmsmmmuum 15 Mllu

uls9Lae ﬁﬂ@l@@@




Us:zifuraninauwalii GDP U'69 s:a0619 %€ DAOLSEC

19 Dec 25

GDP U 2569: nuinsafausuanus:=u1tun1sadinad 1.5%

. e L Aondsdrarynlininan Tul 2025
21N1AU 1.6% Inedadoniduwans:nulnensviiaal

Buluans:nUFADIASYIN9EIUIN
1. Unymsrgnaulng-nuws

w
o I

uanounnlnny - MBUNIVanSFd Reciprocal Tariffs)

N1GN1sA1ansSgd

P~ 00N

dryryn1AnNIsIov uUNIINISIAONAIR:IASFU ~
AaUIFeuIwsNousIs-gu Isu

*  Urynnasidoviduds:iiusannniriFsugnag=aofo N1s
auNUANIE B=UNAUNJN9:=USFUNaln 18U N1sgonaulutnud
Av:y:a000NnIU

Us:18unsioviinmudinsunisition

Time Line N1sIdone wssANsidouln ~
2:Qnidousonlunioll 2:10ugisu: ~
Strategy Research

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

e=a N~ Election rally

guu=n uav.o:lugnte




Inulaugnasiaansu 2569 DAOL SEC

Strategy Research Department
Dec 27-31, 2025 M
Dec 12, 2025 - Dec 28-31, 2025 E

0 00—

Apr 9, 2026

n1glu 15 du

Feb 1, 2026

Feb 8, 2026

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




INYHUINISYUIaNnauiaoNAJASINUN DAOL SEC

amsi 1 : gavo wssaUs:=s1suU Yuurend
l’ﬁ_h fiololny -

< \7+‘WVI+Q.7+

wssAIwalne AN

ansn 2 :u1gnd ANwssAiwalne

- ﬁﬁtﬂ1ng
l l { A
II \/ ; Qg T (\N#
- ANIIEEN

- — S
qnsn 3 : U1gNd IIMNwssAiwalne (2
-

wssAlWalne

niololny
15 WN+: &7 + A+ & E3
wssAIWalny sulnuasiend VJ’i AT

ansn 4 : urendg 9NwssANDIne

folelny
s:tnuas i W .|. \ / + :aa,gs% -|-
<=¥
J’ E e

36

Voya: d1nuuIavIsNIsanIginusuns tu SUi 26 W.g. 68 Strategy Research



'Y & v &
UKUMIIANTRBNAENITNENHUNUTINGS (Fuidanas 8 n.W. 2569)

Fu/dau/Al nsanilunis MU
SuAN 2569
125.0.68 |- 5.9, guanfunusings wa. 2568 Iraldvsdy
15 5.A. 68 - nnm. Usena
(1) fvuntudonds Tufualasfuidondauvuuvnvmdonds
fus"uaﬁ‘ms"uLﬁansfwwﬁﬁﬁrs*‘ﬁ'al,l,azamuﬁﬁmmmsl,ﬁac
azdaﬁgy%swa?ia:geﬁﬂmwﬁpﬂmEJ%-’J":)
(2) Soumndnan fumuseg siuumaadendiiudas dmin
arilsd] uardpuwadenduuuuUnunidentieusar i ia
(3) msaﬁﬂsi“uLSanémm%namtngmm{]i
(4) Avuatu wazarBudveasnu Teuldanseonidesmsnzunun
rowhudonds
(5) fvunSuneramssenidesasaiuunow fudends
o dendanans
17 5.A. 68 - usteie NNO. LUA/HD.ARAUN
185068 | - no.nnium Ussmesenuiisualing ad. wusaumiends
205.0.68 -5 |- awsiouvelddviidendsdrmi (uwa/uonun/ 17
1.A. 69 UBNTIYDIUINT)
27 - 31 5.0, 68 | - fuslas a.a. wuuwUsimiFends 53U
28 -316.0.68 |- wsiﬂﬂwiLiadéqﬂ’rﬂs"ﬂifasgaﬁﬂi a.a. wuutdsede (awy u
Vﬁfﬂmﬂﬁad’ﬁéd&:ﬁﬂﬂi a8, wuuwUsiunudawin)
- vmﬂfmsgﬁa\'u.ﬁqswa%aqﬂﬂaﬁ%mm:uﬂumanﬁ”guwﬁ'
UNIIAY 2569
7 3.9, 69 - HO.NALUM U‘ixmﬂﬂ'ﬁﬁma‘fiaéﬁﬁm .8, wuusUsundend
- NN Uszmﬁﬁm%sm%%ﬁﬁﬂs aauvutydnede
13uA.69 |- ugavnei nnaun Ussmadivummiedendy/fidends
- Yugavnei nnaaum Ussmatydnedediavaidend:
181,69 | - Fugavinedt nnmium usieds N,
- Fugavnefuneviloudsvifsdoududtu
2810.69 |- YugavewAsuuasmbedondyfdends
- Yugaire wiiade - coute {ilavaidends
AUAWUS 2569
1 AN, 69 - Suasazuuudendsaamiluimdonds
- Suasnzuuudendsdrmiluadonduenumidend
- Funspvwun o Tidendsdviuauinmsvienmmanin viedaseny
1-7AW.69 |- %u,ﬁamw;ﬁ"l:lawhﬂﬁﬁw%nﬁanf@daui’m?ﬁ'aﬂm{! 7
8 n.N. 69 - Sudeni a.4.
9-15n.69 | - Auudawmilionsludavaidendmasiudonds 7%
WY 2569
9w, 69 | -Tugeviei non. Ussmenamsidenits s wuuwsiuuTiisede

¢ DAOLSEC

16 Dec 25

nNA. MAUATASUONMEN 8 NUNWUS 2569
iDuduidonmiaunBnanigiinusiuns (d&.) Nolu

frundUIFonfuaontinfuduaNMgn 1 NUNTWUS 2569
InoidnlKaun:10oulEansIgaasaun 20 s.A. 68 - 5 U.A. 69
UnSUALTAS a4, IUUIUNIVA SUn 27 - 31 s.A. 68 lla=sualiAs adl.
IUUUNYES1650oWSoUITISIUBOIAURINAUNENSTUUMS

5UR 28 - 31 5.A. 68

#NNK HIAONEN2569 #IUIASUIAD

Strategy Research



¢ DAOL SEC

Us:idunnlsmanalnsunan 4/2568

Strategy Research



¢ DAOL SEC

Fig 2: Estimated net profits, 4Q25E

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

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

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

Net Income

(Quarter)

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

Strategy Research
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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

2000 -

1,520
1,492

1500 -

1000 -

500

500 -

(500) -

<= (1000) -

Daily Net Flow ; Mil.USD

-932

(1500)

(2000)

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 | /



Net Position (Equity) 6 na1nruIoIBY

Foreign Net Position in Asia Stock Market

China

India
Indonesia
Japan
Malaysia
Philippines
South Korea
Sri Lanka
Taiwan
Thailand

Vietnam

Last Update

30-Sep-25
12-Jan-26
13-Jan-26
02-Jan-26
13-Jan-26
13-Jan-26
13-Jan-26
13-Jan-26
13-Jan-26
13-Jan-26

13-Jan-26

-345

118

17

©

-312

670

-18

-18

'--------------

-y

-345

124

796

24

18

-556

415

-25

22

20,370
-1,557
309
796
-23

61

416

122
-178

47

\__-------------

68,829
-1,557
309

796

61

416

122
-178

47

96,225
-1,557
309

796

61

416

122
-178

47

%€ DAOL SEC

12M

53,539
-18,387
-573
46,961
-5,052
-796
-4,836
-133
-7,084
-3,327

-4,629

14-Jan-26

YoY Lvli

14,799
1,092
47,857
-6,040

264
-5,456
102
13,797
747

-1,364

Bloomberg

M rrrTrTTd




Foreign Net Position in Thai Market € DAOLSEC

. e S - Net Position Accumulate monthl 14-Jan-26
Foeign Net Position in Thai Equity (Million THB) y
Foreign Net Local Institutional Foreign Net
Foreign -net
1,000 480 Year Position - Net position Position
500 (SET50 Futures)
B (Equity) (Equity) (Bond)

° - . 2021 8 6 211,222 27,284
500 e -48 577 77,33 1, 7,
-1,000 -566 2022 202,694 152,754 214,094 78,351
-1,500 2023 -192,490 91,301 39,368 -196,826
-2,000 -1,668 2024 147,940 50,374 33,726 16,661

-2,500 5 518
13,000 2025 -107,059 -37,993 63,102 85,442
-3,500
-4,000 -3,771 Jan '25 -11,334 -1,178 -14,427 -59,419
o g0 Ao Ao o Ao Feb '25 6,668 6,574 8,371 71,456
P .
QT E YD Mar'25 -21,865 2,596 25,088 41,708
. L . .- Apr'25 14,724 -4,866 62,002 4,620
Foeign Net Position in Thai Bond (Million THB)
May '25 16,148 4,921 -20,058 -23,971
4,000 3,358 Jun '25 7,954 12,164 34,094 71,031
3.000 2,666 Jul'25 16,142 4,900 -326 6,241
Aug'25 -21,737 3,851 -3,870 29,977
2,000 1,511
’ Sep '25 -11,949 2,684 6,870 -46,285
1,000 I 509 Oct'25 -4,388 13,197 23,762 52,439
o = Nov '25 12,488 -9,176 17,379 5,243
Dec '25 6,053 -9,790 7,596 7,644
-1,000
-1,043 Jan '26 5,598 6,423 6,223 47,507
an -5, -6, , -47,
-2,000 1,707
DA A A B 4
F & F & & 2026 -5,598 -6,423 6,223 -47,507

Unit : Million Baht

Bloomberg N\ /



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

AufyaAnisiionsedveslinavnuAtaus:INAIW/an UINHgA

13-Jan-26 : (IUSsuIngudunau) sousoulng DAOL Strategy
AURD % Msfioguiiu AUND % Msfioanay
. yaAluavnu * . yaAluavnu *
Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
TU 0.98% 471 KBANK -0.18% -816
ADVANC 0.03% 294 CPALL -0.04% -146
TTB 0.05% 97 BH -0.11% -121
osP 0.08% 41 CPN -0.04% -98
BCP 0.08% 31 BBL -0.03% -98
MTC 0.05% 29 SCB -0.02% -94
IVL 0.03% 28 SAWAD -0.11% -39
AMATA 0.10% 17 KTC -0.05% -32
SISB 0.18% 17 CPAXT -0.02% -29
SPRC 0.05% 14 BDMS -0.01% -28

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UnavnuaAuUs:INe € DAOL SEC
WEEK MONTHtoDATE

[V | 1 — - 1 — - v 1 - — 1 — -
nungammsnensewaaunamumads:lnﬂlwu/aﬂ Uannem rgungammsnanseweaunamumads:mmwu/an uanngn
13-Jan-26 : (USsuingunuaunirinau) sousoulngy DAOL Strategy 13-Jan-26 : (IUSsuingunudugnnigvauinaunau) sousoulng DAOL Strategy
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 13-Jan-26 I I I
yaAIuadnu * I yaAIuadnu * Il oy yarisuaunu * [ w gadﬁlﬁuaar}u*l
= v ! = v 1 Iwu/an Iwu/an
Iwu/an , . Iwu/an , . = x = =
Wu/an (@uuin) : Wu/an @uun) || Wu/am @uuin) : Iwl/an (@uun) |
ADVANG 0.06% =88 : DELTA 0.46% 0,208 | ADVANC 0.21% 2,058 | DELTA ~0.26% -5,204 I
U 0.98% 4Ty KBANK -0.10% s3] ™ 1.22% 586 I BH ~1.00% 1100
[)) — 0, -
1B 0.09% 174 i SCB 0.07% apg | CPALL 0.13% 476 | KBANK 0.22% %8 |
0, — 0, -
KTB 0.04% 162 | o 001% o3 | KB 0.09% 363 i scc 0.26% 607 |
0, - 0, -
GULF 0.02% 128 | PTTEP -0.04% 477 | BBt 0-08% 260 I AOT 0.08% 583
BT 0.01% % | cPn 0.05% 100 | GULF 0.04% 256 I PTTEP ~0.09% -399 ||
. 0 =VU. (o] -
BDMS 0.08% 225 SCB ~0.04% -188 ||
o) — 0, - I
BCP 0.21% 82 ] est 0.02% 65 |
o0sP 0.129¢ o | opaxt 0.03% o bPTT 0.02% 181 I MTW ~32.08% -179 ||
. (o] =-VU. 0 -
0, — 0, -
CGH 2.40% 49 | sawap 012% 43 : BCP 0.46% 180 I CPN 0.07% 171 :
TTB 0.06% 116 MINT -0.12% -159
PTTGC 0.04% 40 I crc ~0.04% -40 0 0
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUK : YaAITUAINUARITL/an AUSNILNIUSURURIUAUNUAY lmUTBSﬂmﬂﬂmam WOIUSOUINDU Eulzsuamnamaavsuq)

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
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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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unavnumus:inAisaut vasurmuia AuU 2023 unudaguu DAOLSEC

3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
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1600 S
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O 1400 - - e00000 2
= 5
~ 1300 - o
Ll 2
/) - (800,000 ©
1200 5
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£
1100 - =]
- (1,000,000 §
1000 - “ - >
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th




¢ DAOL SEC

Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/

unit :

-200,000

-400,000

-600,000

-800,000

-1,000,000

-1,200,000
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Dividend

Dividend Stocks
Stocks
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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



¢ DAOL SEC

usunlunatnrulng MgiiuduwanIvEgINMBILDY

CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

232,101°48:283
201,700
193,602 g 503
pakad 163,845
M I l I

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

= Gquaansid 2013 10uUsiun NNUSBNSoUAU Tnssneiuduwalvuiuiudnsiody 2.7% rol

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET founay 27JULY2024.xlsx
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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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6.0
4.0
2.0
0.0
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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%
500 g 6% 1% 4o, 12% 10% 4o 6% 1%
400 -
300 - i
200
100 {331 350 388 404 453 218 302 498 546 547 579 644
O 1 1 T T T T T T T T T T 1 0 T T T T T T T T T T T
2014 2016 2018 2020 2022 2024 2015 2017 2019 2021 2023 2025(f)
EPS (Rupee) e GrOWh EPS (PHP) e GrOWtH
. Malaysia,,
Indonesia 150 B
750 87%111% a9 10% 13% 14% 6% 7% 6%
600 43% 43% 100 \
450 o 43% o 22% 13% 13% } -12%
300 34% ) 50
150 167 224 321 289 288 228 481 472 432 528 598 94 98 108 90 71 100 114 100 106 113 120
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2015 2017 2019 2021 2023 2025(f) 2015 2017 2019 2021 2023 2025(f)
EPS (IDR) s Growth EPS (MYR) e GrOWtH
Vietnam China g, 5%
200 26% % 26% 229 3(5)8
150 9% 10% 7% 19 1% 200
100 150
100
50 46 43 54 59 64 64 85 104 116 100 126 154 50
O 1 T T T T T T T T T T T 1 O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f) 2014 2016 2018 2020 2022 2024

%€ DAOL SEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

Thailand

150 - _
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100 - ;
28%
3% _ 6% 3% 449, o, %
50 - .
73 94 100 96 86 37 84 107 83 76 95 103
0 | | | | | | | | | | |

2015 2017 2019 2021 2023 2025(f)
EPS (THB) = Growth



——— DOLLAR Index

%€ DAOL SEC

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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U lla: agus1n1au

------- HDPE (flim) (SE)
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COAL PRICE (Newcastle) & BANPU
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Shipping Index and Stock Performance 13-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)
13-Jan-26 1,659.00 0.0% 1,659.00 0.0% 1,879.87 0.7% 1,485.00 0.0% 412 -2.8% 5.70 -2.6% 27.25 0.0%
12-Jan-26 1,659.00 -1.7% 1,659.00 -1.7% 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 1,877.00 1,755.85 1,485.00 4.22 6.10 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
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Fed & ECB : Assets Purchase (QE Program)
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(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
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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
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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)

Q,s’” Q,Qb‘ . NS 3 $ Q,Q"’ J Q,x" Q:@ Q,x’” g g Q:»Q Q,w" Q:Q Q:C> Q:v“ Q:ﬁ”
K FT P P KT P
IR N N VTRV QTR VTRV VTR




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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Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX
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