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Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Feb JN GDP Annualized SA QoQ 4QP 1.65% -2.30%
16-Feb TH GDPYoY 4Q 1.23% 1.20%
17-Feb us Empire Manufacturing Feb 8.4 7.7
18-Feb JN Exports YoY Jan 11.35% 5.10%
18-Feb us Housing Starts MoM Dec 5.99% -
18-Feb us Building Permits MoM Dec P 0.52% -
18-Feb us Manufacturing (SIC) Production Jan - 0.20%
19-Feb us FOMC Meeting Minutes 28-Jan - -
19-Feb us Advance Goods Trade Balance Dec -$83.68b -
19-Feb us Initial Jobless Claims 14-A.N - 227k
19-Feb EC Consumer Confidence Feb P - -12.4
19-Feb us Pending Home Sales MoM Jan 2.17% -9.30%
20-Feb us PCE Price Index MoM Dec 0.31% 0.20%
20-Feb us PCE Price Index YoY Dec 2.85% 2.80%
20-Feb us Core PCE Price Index MoM Dec 0.33% 0.20%
20-Feb us Core PCE Price Index YoY Dec 0.0292 2.80%
20-Feb us GDP Annualized QoQ 4QA 3.01% 4.40%
20-Feb us S&P Global US Manufacturing PMI Feb P - 52.4
20-Feb us New Home Sales MoM Dec 0.10% -
20-Feb us U. of Mich. Sentiment Feb F 56.3 57.3
20-Feb Us Building Permits MoM Dec F -- --
24-Feb CH 1-Year Loan Prime Rate 24-Feb 3.00% 3.00%
25-Feb TH BoT Benchmark Interest Rate 25-Feb - 1.25%
25-Feb EC CPlYoY Jan F - 1.70%
25-Feb EC CPl MoM Jan F - -0.50%
25-Feb EC CPI Core YoY Jan F - 2.20%
25-Feb TH Car Sales Jan - 75,121.0
26-Feb EC Consumer Confidence Feb F - -
26-Feb us Initial Jobless Claims 21-Feb = -
26-Feb TH Customs Exports YoY Jan - 16.80%
27-Feb TH BoP Current Account Balance Jan - $3100m
27-Feb TH BoP Overall Balance Jan -- $3694m
27-Feb TH Mfg Production Index ISIC NSA YoY Jan -- 2.52%
27-Feb us PPl Final Demand MoM Jan 0.26% 0.50%
27-Feb us PPl Ex Food and Energy MoM Jan 0.22% 0.70%
27-Feb us PPl Final Demand YoY Jan - 3.00%
27-Feb us PPI Ex Food and Energy YoY Jan - 3.30%
27-Feb us Construction Spending MoM Dec -- --
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DELTA
KTEB
KBANK
GULF
TRUE
BDMS
KTC
TTB
SCB
CPAXT
ADVANC
CPALL
RABBIT_P
MRDIYT
L
STA
BEM
AWC
TFG
TCAP
BBL
BJC
GPSC
SPRC
FTREIT
BA

PR T

SET Impact Loss |Impact _|Trade _|Change |%Chg |

A0T
PTTEP
CRC
BTS
THAI
SCC
VGl
BAY
CPF
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+0.1435
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+0.0492
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usa Syimbol Last Change Prev Open
Dow.Jones D.JIA 49500.93 17:45 Net Buy F¥MM RATES  Last

NASDA "HDXC FIA6.67 Foreign 104,95 2583535 256 USD Index
s&nsug “SPs00 6836.17 :;lst“_l.l;te 32;:23 gggg-;ﬁ ;g? FED Fund 3.75
ropietary d 5 BOT Poli 1.25000
Canada _TSX 33073.71 Customer 2745.06 17963.31 152 v
Australia _XAO 9198.101 . I 9163.80 9163.80 9209.10 9163.80 . . . BOT Avy. 31.0320
Japan R_NIKKEI 56638.454 30 56806.41 56819.37 56926.24 56457.81 : ==Thai Stocks in Singapore, Indo & | USDITHB 311500  +0.0400 +0.13
Korea KOSPI 5507.01 Symbol Last Chy %Chg EURTHE 36.8000 +0.0224 +0.06
Taivean “TAIEX 33605.71 GBP/THB 42,4263 +0.0265 +0.06
Hong Kong  _HSI 26705.94 +138.82 52 26567.12 26501.20 26734.41 26382.41 : JPYTHB 203224  +0.0558 +0.28
Singapore “8TI 1938.58 : CNY/THB 45089 +0.0058 +0.13
Malaysia _FBKLCI 1741.26 : BIBEOR SIBOR{US$) SIBOR{S$} ]
China “SSEC 4082.07 1.30000 4
Phillipines _PSE 6368.551 I 6384.58 6389.49 6389.49 6328.68 : 1.38970 3300 4
Vietnam VNI 1824.09 1.42858 0821 4
6

Indonesia _JSX 8212.27 Hang Seng: P/E 13.731  Yield{(%p.97 ) 2.21250
TH: SET Est. IOESET 1438.09 : 1.51512 0.812
SET SET 1438.00 | I 1430.41 144130 1447.68 143274 :
SET50 SET50 068.61 . ! 06435 97166 O76.15  964.98
SET100 SET00  2068.66 I ! 2059.83 207525 2084.68 206135 g COMMOD INDEX Last Change %Chg  Time i
SETHD SETHD 1205.38 I ! 1289.75 120437 130150 12890.20 : CCl Index Gﬁ:‘gmﬁ‘ gsf',-'_‘g-,fﬂ ?3?3"9?3.1] Change  %Chy 12-';'33
Mal Mal rad | . i 218.84 219.45 220.45 219.19 g THGold Ornam. 7450000 17-20
India _SENSEX 83277.154 I 79 B82626.76 8248040 8333349 B82276.95 g LME BASE METALS 3M (US$TONNE) Gold Spot 4050.70a 082 785
Aluminium 3126.00 . .
Russia _RTSI 1144.06% ] I 1132.09 113829 114442 113457 : Copper 13383.00 23:.‘;' F.L:::,?s 43321522 _.};Sépe.f 12
Germany “DAX 24800.914 A6 24914.88 24988.61 25020.83 24793.58 : Steel Sitver Spot 74.08a 218 755
TCAC4D 831650 . j 8311.74 832285 835475 8313.94 : Zinc 3446.00 Silver Futures  75.350 735
“FTSE 10473.691 . 26 10446.35 1044625 10490.09 1044625 : BASE METALS FUTURES Silver Fixing
_FTMIB  45419.20 .03 45430.62 45487 99 45759.02 45409.88 : Steel: HR Coil 979.00 : Platinum Fut. 1026.9 Feb 10
17848.00t . irFxll el L2l " Palladium Fut.  987.60 Feb 10
- ABET - - S AD RTINS Baltic Dry Idx 21007 +0.82 501
R i st ona ionge weha oAl ' s Rubber (TOCOM) 355.00a  0.00 0.00 7:31
Dovones | ae01i.00 B US2rY 3407500 3422100 3407500 3417900 +001040 : Coal (NewCastle) 116250 7:35
sapeog L Zaaiaen US10vy  4.050200 4050200 4042600 4.046400 : Crude Palm Oil 4013.00 7:35

Hang Seny 26750.00b 000  0D.00 LIS30YY 4698200 46953200 4682700 4686600 Susar 13.780 735
BLSKEWU gﬂgégﬁﬂ Sughean meal 300.2 21:30
CAC4D 8315.00 Soyhean Oil 57.08 2:32
) e IQXEUUS 11850 11852 11842 11843
ENERGY FUTURES - ICE IQXGBUS 13627 13631 13618 13620
Crude  63.770 IQXUSJY 1535160 1537560 1532100 1532710
Heating Ol 2.411 IQXUSCY 6.9075 6.9075 6.9075 6.9075 0.0000
Ch ot oD IQ<USTB  31.1100 311800 310900 311500  +0.0400

' _USDX 97.124 97.124 97122 +0.207

F ’ ) e \ ) AA010) AACSY
1441.20 1447 68 143274 143809 +7 B8 18192830 . ; . 7871 35523 1298 46 142253 17:03

_FBKLCI NEA 15:50
_ISX NEA 4189 -137.042 822965 870064 Feb 13
“PSE 638040 638040 632868 6368551 NiA i NA N/ 5192 29102 639984 640649 1350




Market Dashboard: @asunid:aalanaznagnsnisavnu

U298ns:nuU (Market Factors)

» GDP Q4/68 la 2.5% (gon31A1anisal)

» Hedge Funds BoKulaigagvaaflusau
NAJSSY

* IDUQDaaSddUAIKYUIdUIWD EM aaav
- msiavliafiosniw (pidfolnannudn)

* doASWNISAT (Trade War) / Awong
* ADIWAVIASYQNUSTANEQS (BKSU)
« KUAS2ISaulNes:AugY

DAOL Strategy (nagns)

* Theme: Laggard Play & Domestic
Recovery

« BUY: KTB, SCB, BBL (Banking)
« BUY: SPALI, AP, LH (Property)
 BUY: BDMS, ADVANC (Defensive)

+ AVOID: Ruidsvgn Al igivaana
(Cannibalization)

« SELL: Sudoudian4
(Valuation Qvad)




DAOL Instiutional Financial
AS:IAIPUNUAIYBIA (Fund Flow Analysis)
Stocks Bonds

Stocks Net BUY:
+216.53 MB

Bonds Net SELL:
-5,082 MB

Rotation from Bonds to Equities (Risk On)

A\ NotebookLM



1. iAsugAnlne Q4/68: WuddunsvninAa

nstaula GDP Q4/68 (GDP Q4/68 Growth)

2.5% % Beat Expectations

(+1.2%)

2l
13%

A1aMSaU (Forecast) [FQTUDSY (Actual)
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gy e o { frredoatus 13,7 113611067] 46 [114]| 22 |272| 301521132
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- + + 4 4+ 4
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AWSOULASUZNIU 2568: 1ASDVEUAISUAQ

\\

Investment (I)

+8.1%

(Private & Public)

_J

&

Consumption (C)

+2.7%

Gov Spending (G)

+1.3%

\

Exports (X)

+2.0%

1ASUYNOINoU 2568 u18AISOU +2.4% (WUNNHAULASUIAD)

A\ NotebookLM



Thailand’s GDP Q4/24-Q4/25 DAOL SEC

16 Feb 26

Contributions } invulgunesguna

to growth rate of GDP

duiasunsns:Au GDP

Q4/24 Q1/25 Q2/25 Q8/25 Q4/25 Q4/24 Q1/25 Q2/25 Q8/25 Q4/25

* ulsuiens:=AUMETEo
C 56% 55% 61% 59% 56% 22% 1.8% 1.4% 1.2% 1.7% .

ulgurganraounNy

* dduayunsainuVaJFANBIA

G 16% 16% 17% 18% 16% 1.2% 0.8% 0.6% -0.5% 0.4% * IKds:lgsinunis
*  duiasunisus:yaiunASTUINTU

F° 5300 209 20% 20% 27% -03% -2.9% 15% 1.2 559 ° WuAeunswms

(Private+GOV) * NIASFZOAUAINIONBUUINTU

X7 59 9% 3% 3% 1%  7.2% 16.3% 0.3% -0.3% -0.5% ° Uevensdumsioufieo

Export * duuduyuduminue
100% _ 3 Jeseses ,

[ J
Export & aduayuwgiAsygng 1N NiIssu N g1y

67% 72% 72% T70% 67% 6.2% 6.6% 2.1% 1.0% 1.0%

Service

AL d1UnNauanIWeUNIASUINNIA:aIAUIKIEIA
https://www.nesdc.go.th/main.php?filename=QGDP_report Table 1: Expenditure on gross domestic product at current market prices (original) Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 15638 @ www.daol.co.th @ daol.th @ DAOL Channel @daolsec
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wudluutAsuygndU 2569 (NESDC Forecast)

nstaula GDP (GDP Growth Forecast) Key Drivers

3%
1.5% - 2.5%
2.5%

15%

o : ;
& Tourism Service Recovery

- Private Consumption: +2.1%

1%

- Inflation: (-0.3) - 0.7% (Low)

0%
2024 2025 2569

A\ NotebookLM
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2. JUUDY ‘NUA" au GDP U 69 lan:za 3%

Baseline + Political + Stimulus = Target
GDP 2.0% Stability >3.0%
.2 Conditions (I%oulu) 4l Strategy (Nagns)
e J00VSTUIasIAE) e Quick Big Win Measures
o audoulyuiglASYTAD e aswnduGaIU FDI

P
/ A NotebookLM



1
2
r

glagvnaavaum (Negative Factors)

98

N g 4;0
@ US Trade Policy @ Geopolitics @ Household Debt @ Climate Change
uIaSAISNANUNS ADIUTALEVOIUDDN KUASIISDUFL AgsssuBItns:NU

A1/America First Nav/Salde-glaAsu AQAUMALED WNaWaQ

A\ NotebookLM



The Dollar Slide & EM Inflation Dynamics

Source: Bloomberg Economics / DAOL Global Insight
EM Inflation

Dollar Trend |

IBuadaalsosoun = IKUIWD EM aaav (aaav 40 bps {ul 2025)

Peak Impact: doitioviviasuna 3 U 2026

A NotebookLM



lonyavovulsurgnisibuluaarainalki (EM Policy Space)

\

Weaker Dollar
(00aansoounn)

J

( N

Cheaper Imports
(@uAunIzIgnav)

. J

r

Lower Inflation
(IBuIwWoaqav)

~

Central Banks
Cut Rates

(surmsnav
aqQqanily)

ANaNTISad EM Asia DwunaaaaniiguinndIn1a
(Valuation Re-rating)

A NotebookLM




SIAMUNNUWNURWIU: DUMIAISDSDT US-Iran

e dMIUMISAI: SKSUGOUSU
NVISalnasovLUAUTDSUY

* AISNQ: dKSTY-DKSIU
[SUDSINIDTI

o symtu: WTI ~$64,
Brent <$69 (Wait & See)




Commodities Update: navAiuazlak:iian

e Gold: nsvdds:=au $5,000/0z
(-0.9%)

e Trend: AIUADVASNIAS19EDE
{udugoLav (Retail Frenzy)

e Silver: acoanlu Shanghai
caatluds:samsad

A\ NotebookLM
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Portfolio Performance

Portfolio Advisory 13-16 Feb 26

Cash
ADVANC
ADVANC
CRC
CENTEL

SET100
SET
SETS0

SSET

60%

10% 390.00 f
10% 390.00 #
10% 21.30 iy
10% 38.25 =

0.26%
0.26%
-2.74%
0.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

-30.00%

-40.00%

Jul-21
Sep-21

——Portfolio Total Performance

Nov-21

Jan-22
Mar-22
May-22

Jul-22
Sep-22

Portfolio Advisory Return (%Total)

Nov-22

---SET100 Total Return

Jan-23
Mar-23

May-23

Jul-23
Sep-23

Nov-23

Jan-24
Mar-24
May-24

DAOLSEC

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

Jul-24
Sep-24

Nov-24

Jan-25

Mar-25
May-25

Jul-25
Sep-25

Nov-25

-0.51%

o
o
c
(C
-



nagnsnisavnu: Sector Rotation to "Laggards”

Economic
Recovery
(GDP Beat)

Valuation Flow to
Catch-up Laggards

Target Sectors:
Banking &
Property

Focus on Domestic Plays with cheap valuations.

A\ NotebookLM



Sector Focus: nausu1n1s (Banking)
Rationale: Economy Exiting Slump & Laggard Valuation

BBL 4

WUZUINSY

KTB 4 SCB 4

[aUs:lasuon Balance Sheet
lAsvNISNIASY I1GVINSY

Focus on Domestic Plays with cheap valuations.




Sector Focus: NauadvKISunsSwe (Property)
Rationale: GDP Growth & Purchasing Power Recovery

SPALI' AP t LH t

Market Leader Solid Dividend High Yield

Focus on Domestic Plays with cheap valuations.

A\ NotebooklLM



n1sUsuwasanisavnu (Portfolio Adjustment)

ADD (131) + REMOVE (09n) —

@ BDMS (10%): Defensive Growth / Medical @ CRC: Take Profit / Switch
@ ADVANC (20%): Hold for dividend/stability & CENTEL: Take Profit / Switch

Strategy: Rotation into Laggards

A\ NotebookLM



DAOLSEC

17 February 2026 # 030

TECHNICAL VIEW

SET : nunue:dnsyaviunasvouinunuane
1,1A2SS:URS:=3ulun1susugu

Uty : SV0ADIWUWOUNIITDNSY
IAUKUNFD Nes:UAs:avlunisUsSugu

luaniu: : Trading 950-970
aniu: Long : Un minham 950
annu: Short : fio KNKam 950

7.95-8.05

e g

8.25-8.50

955, 950, 945

e

< 7.85 nuomIuU

966, 970, 974

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}:‘)ms:r;riaﬁuﬁ:mriﬁumuuésnnénns‘wzi alo (Us:inAlng) 1A (UKIBU) ﬁﬁqus:aa__;{iﬁv"adg idusliaiwawsundins 1K IFIduveyaus:naunisandulavetnadnu
folU TnednrinvuuuWugiuvesveyanl fidaweroa s1stusuduIBotiold ia:DlAdivnuBrygounsodUliEonsovienannswdiriosln Muduusdnnannswe anlo (UsznAlng)

3100 (KU 2:lusuBasauRaRoLIELKIETAY AIRAVULINNISIEUNSIASHAUUTIRINIASIIA:N1SEU na:valAtinasnuldnawia Wansnunagwsaunaunaunisanaulvainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED yww.daol.co.th daol.th (n\ DAOL Channel @) @daolsec



undlns:KJ9FuWUTIUAUT DAOL SEC

DAOL Daily Summary (17 Feb 26)

—————————————————————————————————————————————————————————————————————————————

| (O ) AURA @o/1U1 21.00 Unn) Bivd CFO AnaulduiZoauniivodgodvangso Unauma‘nds:ﬁuﬁm’uquﬁw

Company Update 1

(+) KTB Ga/Jsuidnvuidu 35.00 unn) Ruduwailoniauinnanaim ia: ROE gdavdiuintio 10%

(-) CBG Go/Usuithauilu 51.00 uan) Aannls 4Q25E NS0 QoQ

I
' (+) SIRI Bo/101 1.70 unn) AISUNR 4Q25E 9:-AVUNINAAIAL INMJganloula: GPM
|




€@ RESULTS CALENDAR

(As of 13 February 2026)

AOT, BCP, EPG,
GLOBAL, PTTEP,
PLANB, SPRC, TFM, BTS, MINT
PTTGC
TOP

AAl, BBIK, GFPT,
NER, PTT, SAT, CPAXT, SNNP
TCAP

BEM, CPALL,
AAV, ERW, AURA, BANPU, CK,
CPN, ONEE, MAGURO, NEO, CRC, IVL, KLINIQ,
CENTEL, HMPRO, LPN, MASTER,
STECON, SUN OSP, PTG, SAPPE, SIRI
QH, SPALI, TTW PRM, SHR
SAV, SUJWD

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ®© 1538 @ www.daolcoth (f) daolth (@) DAOL Channel @
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DAOLSEC

ALATEUNANIVIAISLITAY AU
HLATWNANITNUNAUY BAVLANASLIaYIL A
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InuTaunasiaanmny — N1sINAISTUIA W.A. 2569 DAOL SEC

Dec 27-31, 2025 ﬂ
Dec 12, 2025 - Dec 28-31, 2025 5

1
Early Jun, 2026 Delay!

Apr 9, 2026 Early May, 2026

Dec 15, 2025 M Feb 1, 2026 M

Mid Apr, 2026 Early Jun, 2026

Early Jul, 2026 Delay!

nisivaUs:guanid

nazidanus:=saudana

Feb 8, 2026 M

Early May, 2026 Delay!

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



WIS §F. HINTIYNIIA , ,
[ — 26 aEeie o https://www.thaipbs.or.th/electionegresult/upda

te/seats-summary

1 pilalny 174 19 193

2 Uiz 87 31 118 .z . 4L,

3 falng cq 16 4 mﬂmm@faﬂm 2569 ANUIUNIIAIEA

4 A8599y 56 5 58 N@ﬂ’]ﬁ‘L@’ﬂﬂﬁNZﬁN’W‘ﬂﬂ@ﬂ’]NLL‘V]uﬁ"]‘trg? (44.) W.A. 2569 dilinmFeaatngd
5  dszmddad 10 12 22 LAASANUIUNTIILEAZ NI TA VNSV‘I_I‘]_IL?J[?]LL@J]_IEU‘I]T’M%@
6 INTINWRY 5 1 6

7 Usem 6 4 1 5 L .

8 wilsemss 4 1 5 o pilalne vndon 193 N1a (e 174 UtyTseTa 19)
9  LAINgNa 0 3 3 *  1Jevais WIAE 118 Nila (LR 87 1 %:‘qmm 31)
10 lemilng 0 2 2 o ielny tidae 74 Tk (9@ 58 TuTede 16)

11 neaena 0 2 2 "y 4

12 eaaslne 1 1 5 *  NR1E9IN UIALE 58 9 °LNI(IL°]J[§1 56 UtYa3e e 2|)

13 naniwdni 0 1 1 o tlsvansilmel Wnmae 22 138 (1w 10 UyTaneda 12)
14 lny 0 1 1

15 46l 0 1 1

16 wlalny 0 1 1

17 dsznsdlaslng 0 1 1

18 mILRenluy 0 1 1

19 &35 ny 0 1 1

20  FINWRIUTTTTI 0 1 1

21 lnuaAnd 0 1 1

22 lanialny 1 0 1

400 100 500
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Us:lounilsmann 4Q-2025 DAOL SEC

Usziiudrlsean 4Q-25(f) 3Q-25 4Q-24 YoY QoQ

marhls SET 222,736 | 263,681 | 166,071 34.1%| -15.5%

Uszisiunn'ls 4Q-2025

source : Bloomberg 52U 1ae DAOL Strategy
Growth Growth
4Q-25(f) 3Q-25 4Q-24 YoY QoQ Market
- -t - - - — o

PTT 21,199 19,783 9,312 127.7% 7.2% SET
GULF 7,495 7,274 0 n.m. 3.0% SET
CPALL 7,076 6,597 7,179 -1.4% 7.3% SET
DELTA 6,696 7,441 2,155 210.7% -10.0% SET
THAI 5,187 4,413 -42,129 n.m. 17.5% SET
TRUE 5,011 1,573 -7,508 n.m  218.6% SET
AOT 4,670 3,863 5,344 -12.6% 20.9% SET
CPN 4,389 5,424 3,893 12.7%  -19.1% SET
BDMS 4,097 4,319 4,333 -5.4% -5.1% SET
MINT 3,065 2,553 3,632 -15.6% 20.0% SET
DIF 3,017 2,769 -7,398 n.m. 9.0% SET
CPAXT 2,990 1,864 3,960 -24.5% 60.4% SET
TOP 2,873 2,147 2,767 3.8% 33.8% SET
CRC 2,549 1,301 2,176 17.1% 96.0% SET
CPF 2,389 5,186 4,173 -42.8%  -53.9% SET
BCP 2,290 1,108 17 13,712% 106.7% SET
BH 1,939 2,035 1,903 1.9% -4.7% SET
TCAP 1,832 2,078 1,338 36.9% -11.9% SET
OR 1,823 2,614 2,999 -39.2%  -30.3% SET

12-Feb-26

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daol.coth () daol.th @) daol.th



DAOL SEC

Fig 2: Estimated net profits, 4Q25E

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

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

Source: Company, DAOL

Strategy Research



BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

1Q-24

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

55,738

Net Income

(Quarter)

2Q-24

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

54,431

63,799

Net Income

(Quarter)

3Q-24

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

55,650

64,498

Net Income

(Quarter)

4Q-24

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

51,187

59,001

Net Income

(Quarter)

1Q-25

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

58,426

67,367

Net Income

(Quarter)

2Q-25

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

56,293

65,314

Net Income

(Quarter)

3Q-25

13,789
13,007
14,620
8,783
12,056
5,299
1,730
1,670
818
925

62,172

72,697

DAOL S

Net Income Lastest Period BEst Net
Income

(Quarter)
4Q-25 1Q-26(f)
Last Actual Estimate next Q
7,759 2025:A 12,552
10,278 2025:A 12,198
10,773 2025:A 12,749
7,127 2025:A -
10,144 2025:A 11,263
5,240 2025:A 5,524
1,642 2025:A 1,637
1,772 2025:A 1,332

818 2025:A -
714 2025:A -

47,607 57,255
47,607 :ga3 SRR 2%
20%

56,266 :Actual

-5% :YoY
-23% :QoQ

Forecast Period
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1

D awnehdmamsn
. yoy
: QoQ
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Name

SCB XPCL

KASIKORNBANK PCL

BANK OF AYUDHYA PCL
KRUNG THAI BANK PUB CO LTD
BANGKOK BANK PUBLIC CO LTD
TMBTHANACHART BANK PCL
KIATNAKIN PHATRA BANK PCL
TISCO FINANCIAL GROUP PCL
THAI CREDIT BANK PCL
THANACHART CAPITAL PCL

LH FINANCIAL GROUP PCL

Provision for Provision for

Loan
Losses:Q

10,964
10,265
8,779
7,096
6,598
3,631
708
565
550
161

(2)

Loan

Losses:Q-1

10,823
10,179
8,091
7,202
9,742
3,980
909
830
936
261
145

Non-

Performing

Loans LF

96,165
93,533
0
92,911
94,664
39,066
15,133
5,371
0

0
7,799

Net Ln LF

2,233,065
2,352,770
0
2,550,433
2,320,306
1,153,575
331,200
226,536
178,136
48,359
259,750

RLL LF Total Loans
LF

147,500
142,997
92
160,957
306,770
59,464
20,198
9,244
10,739
0
14,605

2,380,565
2,495,767
0
2,711,390
2,627,076
1,213,039
343,517
235,779
185,627

0

880,093

DAOL SE(

NI / Profit:Q NI/ Profit:Q-1 ARD Ref Net

Interest
Margin %

10,144 12,056 3.44
10,278 13,007 3.23
7,127 8,783 4.35
10,773 14,620 2.82
7,759 13,789 2.75
5,240 5,299 3.04
1,772 1,670 #N/A N/A
1,642 1,730 4.82
1,175 1,013 8.60
2,078 2,067 #N/A N/A
714 925 #N/A N/A

Strategy Research
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Fund Flow

IUARUUNAINUAIIBIA
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Net Position (Equity) 6 mainruIoIBe DAOL SEC

6000

3,865

4000

2,842

2000

(2000)

(4000)

Daily Net Flow ; Mil.USD

(6000)

(8000)

unit : Million USD

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

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

Bloomberg \ /



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 16-Feb-26
S

(USD mn) Last Update 12M YoY Lvl
China 31-Dec-25 : i 31,524 24,292 120,517 120,517

India 12-Feb-26 100 i 888 : 1,966 -1,295 -1,295 -10,041 -2,053
Indonesia 13-Feb-26 -120 : -205 i -394 -862 -862 -1,377 -918
Japan 06-Feb-26 i 3,455 : 3,455 22,311 22,311 66,655 87,070
Malaysia 12-Feb-26 26 : 142 i 146 405 405 -4,024 -6,040
Philippines 13-Feb-26 -8 i 23 : 45 271 271 -499 190
South Korea 13-Feb-26 -807 : 2,221 i -5,280 -4,838 -4,838 -8,105 -2,466
Sri Lanka 13-Feb-26 -3 i -10 : -26 -48 -48 -151 -99
Taiwan 13-Feb-26 1,832 i 6,467 i 3,162 4,971 4,971 -422 23,470
Thailand 13-Feb-26 -46 : 1,012 : 1,344 1,485 1,485 -1,441 2,122
Vietnam 13-Feb-26 5 =‘ 114 ’: -121 -332 -332 -4,605 -898

R ep——_

Bloomberg



Foreign Net Position in Thai

Market

DAOLSEC

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0
-2,000
-4,000

10,000
8,000
6,000
4,000
2,000

0

-2,000

-4,000

-6,000

O
&E L EE L E L
T YN

Foeign Net Position in Thai Equity (Million THB)

16,535

10,518
4[1522 050 4,792
|

-1,417

Foeign Net Position in Thai Bond (Million THB)

8,7738,773

4,664
3,1293,129
2,110
- . |

fﬁ .-|'>'J nl':o .{9 ~o ,{o © q/fo (<
5

Bloomberg

Net Position Accumulate monthly 16-Feb-26
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2021 -48 ,577 -77,336 211,222 27,284
2022 202,694 -152,754 214,094 78,351
2023 -192,490 91,301 39,368 -196,826
2024 -147,940 50,374 -33,726 16,661
2025 -107,059 -37,993 63,102 85,442
Jul'25 16,142 4,900 -326 6,241
Aug'25 -21,737 3,851 -3,870 -29,977
Sep '25 -11,949 2,684 6,870 -46,285
Oct'25 -4,388 -13,197 23,762 52,439
Nov '25 -12,488 -9,176 17,379 5,243
Dec '25 6,053 -9,790 -7,596 -7,644
Jan '26 4,355 -29,581 50,007 68,584
Feb '26 42,032 -695 23,822 -15,854
2026 46,387 -30,276 73,830 52,730



Net Buy/Sell Unainumaus:in DAOL SEC

AufyaAnisiionsedveslinavnuAtaus:INAIW/an UINHgA

13-Feb-26 : (USguingudunau) sousoulng DAOL Strategy
AURD % Msfioguiiu AUND % Msfioanay

. yaAluavnu * . yaAluavnu *

Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
PTTEP 0.17% 915 TTB -1.08% -2,071
BBL 0.15% 471 BDMS -0.14% -477
ADVANC 0.04% 465 AOT -0.04% -327
BANPU 0.39% 225 BH -0.18% -269
CPALL 0.05% 219 KBANK -0.05% -233
GULF 0.02% 175 BCP -0.32% -158
KTB 0.03% 128 BCPG -0.39% -97
CPN 0.04% 113 GPSC -0.06% -73
LH 0.20% 106 CPF -0.03% -53
COoM7 0.08% 46 OR -0.03% -51

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UnavnuAIIUS:INA DAOLSEC

WEEK MONTHtoDATE

[V | 1 — - 1 — - v 1 - — 1 — . |
nungan'lmsnensewaaunamumads:mnlwu/aﬂ U'lﬂni-!ﬂ rgunu,ammsnanseweaunamumads:mﬁ|wu/an U’lﬂni'!ﬂ
13-Feb-26 : (USsuingunualnirnou) sousoulngy DAOL Strategy 13-Feb-26 : (USsuingunudugnamgvavinaunau) sousoulng DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
[ 13-Feb-26 Il [ I
= . I = . yaAliuadnu * I yaAiuadnu *
. Janinwuavnu . Janinwuavnu = © 1 = ° '
Wu/an - » | Wu/an - ) I an Wu/an (Euuin) | i Wu/an (Euuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
ADVANC 0.17% 1,977 I svI ~19.36% -3,063 ] APVANC 0.31% 3,605 I SCB ~1.05% 5,004 g
o) - -
BH 110% 1,647 i — 1 04% 1,904 | PTTEP 0.46% 2,476 | KBANK 0.94% 4,386 i
0, - 0, -
PTTEP 0.30% 1615 g KBANK -0.40% 1,867 | TOP 1.88% 2,166 I Svi 19.36% 3,063
BH 1.17% 1,751 TRUE -0.53% -2,455
CPALL 0.29% 1,273 I SCB -0.17% 810 I ’ i 455
0, - 0, -
BBL 0.39% 1,204 I HMPRO 0.81% a4 || GULF 0.16% 1,402 I TTB 1.01% 1,936 ||
PTT 0.11% 1,114 HMPRO -1.26% -1,157
GULF 0.13% 1,139 DELTA -0.02% 547 1 ' 157
) I ) | COM7 1.20% 696 I AOT 0.08% 654 |
o, _ o _ . 0 =U. (o] -
o oo ~ | Tmsco nee > | wminT 0.43% 639 I TISCO -0.52% -467 ||
0, - 0, -
AOT 0.07% 572 | cFF 0.14% 247 I sows o s | o e -
KTB 0.12% 512 | sawap -0.37% -174 i SO | TR ) i
CPN 0.19% 539 BBL -0.13% -408
MINT 0.33% 491 |l Bcre -0.57% -141 i 0
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUK : YaAITUAINUARITL/an AUSNILNIUSURURIUAUNUAY lmUTBSﬂmﬂﬂmam |Wo|ﬂsuumuu Eulzsuamnamaavsuq)

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg
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AUNUNavnusaus:INFABo-v1e Guadial 2021 1I0UAULA

Net Change T \ Net Change @ . .
18 Jan 21 - Present 01-Sep-25 18 Jan 21 - Present 07-Dec-25
Net Buy Net Sell Net Buy Net Sell
BH 24,812 PTT (25,213) ADVANC 24,420 AOT (33,184)
BDMS 22,972 | CPALL  (25,092) BH 20,007 PTT (24,551)
ADVANC 22,176 AWC (23;8/71) KTB 12,570 CPALL  (22,890)
SCB 20,292 AOT (23,252) [ SCB 12,491 AWC (20,333)
VGI 11,684 BSRC  (10,637) BDMS *11,038 CPN (10,276)
KTB 11,346 CPN (10,278) VGI 5,355 TISCO  (10,014)
KBANK 4,754 TISCO  (9,433) CK 2,525 TTB (9,192)
CK 2,484 SCC (9,215) SAWAD 2,483 BSRC (6,941)
BCPG 2,133 TTB (8,985) KTC 2,170 BTS (6,549)
KTC 1,734 BTS (8,308) MINT 2,015 CPF (6,445)

UnadnusnUs:inAlRngosingorulng LMIRAUT 2021
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27-Jan-23 - { 29-Aug-25/ 945 days 27-Jan-23 - {_04-Dec-25) 1042 days

Buy sell Buy sell
ADVANC 19,096 CPALL  (30,157) ADVANC 21,231 PTTEP  (32,714)
VG 13,714 PTTEP  (29,915) KTB 9,287 CPALL  (27,814)
BDMS 10,213 AWC  (23,034) VGI 6,433 AWC (19,591
SCB 9,342 TISCO (15,979 BBL 4,557 AOT  (18,973)
KTB 8,501 AOT  (13,361) SAWAD 4,360 TISCO  (16,898)
TTB 3,724 BSRC  (10,856) TTB 3,942 CPN  (9,469)
COM7 3,688 CPN  (9,480) COM7 2,704 BSRC  (7,081)
SAWAD 3,498 BTS (8,665) MINT 2,270 PTT  (6,899)
BH 3,478 PTT  (7,785) MTC 2,171 HMPRO  (6,854)
BBL 3,427 HMPRO  (7,006) CCET 1,439 BTS (6,825)
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

) % ™ ™ > ™ iy ™ b i ™ o > < ) W) < o < “ “ & )
oV Ak Y v v Y. v : e v o) . v ak a2 z v o v ~ o A% v e W
S A S U AR e VNS C AR A T T A e OV AR e 07-Dec-25
> > > 194 W > > o e v > W v e v v e e v e > > > >
0 T T T T T T T T T T T T T T T T T T T T T T T T
27-]an-23 - 04-Dec-25 1042 days
Buy Sell
50,000
ADVANC 21,231 PTTEP  (32,714)
KTB 9,287 CPALL (27,814)
\e 6,433 AWC (19,591)
100,000 -
BBL 4,557 AOT (18,973)
SAWAD 4,360 TISCO (16,898)
TTB 3,942 CPN (9,469)
150,000 - COM7 2,704 BSRC (7,081)
MINT 2,270 PTT (6,899)
MTC 2,171 HMPRO (6,854)
CCET 1439 BTS (6,825)
-200,000 -
250,000 -
-300,000
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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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V¢-190-€1
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P01
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0¢-10-€T1
61-1¥0-€1
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0T-10-€1
60-10-€1
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MISWIKUNU Dividend Yield gv

DAOLSEC

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

Stock

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

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

Last price Last DPS
Bt/sh

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

Est DPS
Bt/sh

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

25(f) div yield

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

Frequency

(times)

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

5 days avg volume

Bt mn

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

Stock

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

17.80
3.30
4.96

25.25
8.20

15.20
8.90

4.92
7.10

34.50
4.00
8.90
1.76

10.60

6.25

4.92

Last price Last DPS
Bt/sh

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

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

146 1
024:
0.32]
1.60 I
0.51

0.91 1
0531
0291
041:
1.94 1
o211
0.46

0.09]
0511
0.30 1

25(f) div yield

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

4771
1

0.22 lom s s o s il Lol

Frequency

(times)

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

5 days avg volume

Bt mn

107.5
3.3
2.3

1,419.8

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

High Dividend : Property Fund & REIT

Stock

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

EGATIF
ALLY

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

6.00
4.66

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

0.20
0.11

Last price Last DPS Est. DPS

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

0.26
0.00

ey ———
div yield last

year

(%)

Frequency

(times)

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

Quarter
Quarter

5-day avg volume

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

1.94
3.95

20-Sep-25

Type

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

#N/A

#N/A
Leasehold

Free&Leaseho

Free&Leaseho

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

(update dUnHa:HTASY)

w
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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) : Iunivanaial 2011 10ugulunisAuon

" yoya run.nes IuduwanInuiut 2024 Fo 5.45 duau. (MuVoyaNIUNS:IAINUER)

= gquaunst 2013 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsaay 2.7% st

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET gounay 27JULY2024.xlsx
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Feb JN GDP Annualized SA QoQ 4QP 1.65% -2.30%
16-Feb TH GDPYoY 4Q 1.23% 1.20%
17-Feb us Empire Manufacturing Feb 8.4 7.7
18-Feb JN Exports YoY Jan 11.35% 5.10%
18-Feb us Housing Starts MoM Dec 5.99% -
18-Feb us Building Permits MoM Dec P 0.52% -
18-Feb us Manufacturing (SIC) Production Jan - 0.20%
19-Feb us FOMC Meeting Minutes 28-Jan - -
19-Feb us Advance Goods Trade Balance Dec -$83.68b -
19-Feb us Initial Jobless Claims 14-A.N - 227k
19-Feb EC Consumer Confidence Feb P - -12.4
19-Feb us Pending Home Sales MoM Jan 2.17% -9.30%
20-Feb us PCE Price Index MoM Dec 0.31% 0.20%
20-Feb us PCE Price Index YoY Dec 2.85% 2.80%
20-Feb us Core PCE Price Index MoM Dec 0.33% 0.20%
20-Feb us Core PCE Price Index YoY Dec 0.0292 2.80%
20-Feb us GDP Annualized QoQ 4QA 3.01% 4.40%
20-Feb us S&P Global US Manufacturing PMI Feb P - 52.4
20-Feb us New Home Sales MoM Dec 0.10% -
20-Feb us U. of Mich. Sentiment Feb F 56.3 57.3
20-Feb Us Building Permits MoM Dec F -- --
24-Feb CH 1-Year Loan Prime Rate 24-Feb 3.00% 3.00%
25-Feb TH BoT Benchmark Interest Rate 25-Feb - 1.25%
25-Feb EC CPlYoY Jan F - 1.70%
25-Feb EC CPl MoM Jan F - -0.50%
25-Feb EC CPI Core YoY Jan F - 2.20%
25-Feb TH Car Sales Jan - 75,121.0
26-Feb EC Consumer Confidence Feb F - -
26-Feb us Initial Jobless Claims 21-Feb = -
26-Feb TH Customs Exports YoY Jan - 16.80%
27-Feb TH BoP Current Account Balance Jan - $3100m
27-Feb TH BoP Overall Balance Jan -- $3694m
27-Feb TH Mfg Production Index ISIC NSA YoY Jan -- 2.52%
27-Feb us PPl Final Demand MoM Jan 0.26% 0.50%
27-Feb us PPl Ex Food and Energy MoM Jan 0.22% 0.70%
27-Feb us PPl Final Demand YoY Jan - 3.00%
27-Feb us PPI Ex Food and Energy YoY Jan - 3.30%
27-Feb us Construction Spending MoM Dec -- --

DAOLSEC




DAOL SEC

0a1QKULDLE Y



GDP vouUs:InAlu Asean
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Source : Bloomberg
(19-Mar-25)
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India
5,000 31%
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EPS (Rupee) e GrOWth

Indonesia
750 5
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300 %
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Vietnam
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0, 140
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Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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COTTON
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COAL PRICE (Newcastle) & BANPU
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S1AUNJURAU + NOJYAN
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——BRENT CRUDE (Active Contract)
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Shipping Index and Stock Performance 12-Feb-26
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

12-Feb-26 1,958.00 0.0% 1,958.00 0.0% 1,903.80 1.7% 1,489.00 0.0% 4.48 3.7% 6.60 3.1% 28.50 0.9%
11-Feb-26 1,958.00 4.0% 1,958.00 4.0% 1,871.49 0.0% 1,489.00 0.0% 4.32 0.0% 6.40 -0.8% 28.25 0.0%
10-Feb-26 1,882.00 -0.7% 1,882.00 -0.7% 1,871.49 0.6% 1,489.00 -0.1% 4.32 0.5% 6.45 1.6% 28.25 0.9%
9-Feb-26 1,895.00 -1.5% 1,895.00 -1.5% 1,860.94 -0.6% 1,491.00 0.0% 4.30 2.4% 6.35 1.6% 28.00 2.8%
6-Feb-26 1,923.00 -0.7% 1,923.00 -0.7% 1,872.94 0.8% 1,491.00 0.0% 4.20 -1.4% 6.25 0.0% 27.25 -0.9%
5-Feb-26 1,936.00 -1.0% 1,936.00 -1.0% 1,857.49 -2.0% 1,491.00 0.0% 4.26 0.0% 6.25 -0.8% 27.50 0.9%
4-Feb-26 1,955.00 -3.6% 1,955.00 -3.6% 1,895.00 1.0% 1,491.00 0.0% 4.26 0.0% 6.30 -0.8% 27.25 -0.9%
3-Feb-26 2,028.00 -4.5% 2,028.00 -4.5% 1,876.63 1.9% 1,491.00 0.0% 4.26 1.9% 6.35 -0.8% 27.50 0.0%
2-Feb-26 2,124.00 -1.1% 2,124.00 -1.1% 1,840.90 0.9% 1,491.00 0.0% 4.18 -0.9% 6.40 0.8% 27.50 0.0%
30-Jan-26 2,148.00 7.3% 2,148.00 7.3% 1,823.80 -0.2% 1,491.00 0.0% 4.22 -0.5% 6.35 0.0% 27.50 -0.9%
29-Jan-26 2,002.00 2,002.00 1,826.71 1,491.00 4.24 6.35 27.75

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

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

Federal Funds Rate & Thai Rate

3.75

1.25

- G¢-1BIN-1E

- ¥¢-1eIN-1E

- €CBN-1LE

- ¢¢1BN-LE

- LcBN-LE

- 0c-1BN-1E

- 61L-1BA-LE

- 81L-1BA-LE

- LL-1BA-LE

- 91L-1BA-1LE

- GL-1eIN-1E

- VI-1BIN-1E

- €L-1EeN-1E

- CL-1BIN-1E

- FL-1BA-LE

- OL-1BA-1LE

- 60-1BN-LE

- 80-1BA-LE

~ L0-1BA-1LE

- 90-1BA-1E

6.00 -

5.00 +

4.00 +

3.00 -

2.00 ~

1.00 +

GO-1BN-LE

0.00

(%) SN - leylL aey Aoood

Thai (repo 1 day)

—Federal Funds Target Rate US

o
-
o

e!
£
o

0

o0



US’s GDP & Stock Market DAOLSEC

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

FED ; Million USD

Fed & ECB : Assets Purchase (QE Program)

DAOLSEC

10,000,000 - _ 5,600,000
6,574,516
9,000,000 - | 5,100,000
8,000,000 -
. 4,600,000
7,000,000 -
6,000,000 - | 4,100,000
5,000,000 - | 3,600,000
4,000,000 - 3,701,793 . 3,100,000
3,000,000 -
. 2,600,000
2,000,000 -
11000000 - | 2,100,000
0 1,600,000
4-U.n.-17 4-J.n.-18 4-J.n.-19 4-U.n.-20 4-y.n.-21 4-U.n.-22 4-U.n.-23 4-U.n.-24 4-U.n.-25 4-J.n.-26

Bloomberg

—FED Reserve Balance Wednesday Close

—ECB Balance Sheet (Million Euro)

; Million EUR
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700,000.00 - 80,000,000
DAOL SEC

70,000,000

500,000.00

400,000.00 60,000,000 — - — = p (1,893.00) 23/7/2025 6,609,887.0
300,000.00 MNIIAVNISEOaUNSWYVON (15,606.00) 30/7/2025  6,594,281.0
200,000.00 >0,00q,q00 _ ) (1,059.00) 6/8/2025  6,593,222.0
158 80b D oo Fed (QE) s19dUnr 2,672.00 13/8/2025  6,595,894.0
(25,097.00) 20/8/2025  6,570,797.0
H1b3 0B ) o 30,000,000 (15,191.00) 27/8/2025 6,555,606.0
443 (1,402.00) 3/9/2025  6,554,204.0
D 0 e s st s oo es s, (0 ey | 000000 4,073.00 10/9/2025  6,558,277.0
m NN gs885858885588 2,380.00 17/9/2025  6,560,657.0
R sl TN IDNSIDSIDS 25.00 24/9/2025  6,560,682.0
f-"l-. gg 5 g oc:; WP EIJLHFT S § S § (21,857.00) 1/10/2025 6,538,825.0
4,615.00 8/10/2025 6,543,440.0
i FED Reserve Balance Wednesday Close 5,462.00 15/10/2025 6,548,902.0
—— Bloomberg United States Exchange Market Capitalization USD Eg’ggggg; ;Sﬁggg;g g’ggé’;ggg
e L N . . 2 (13,265.00) 5/11/2025  6,525,528.0
N I F R R E T R 7,334.00 12/11/2025  6,532,862.0
N R S e N R (2480100)  19/11/2025  6,508,0610
15000000 S840 T BN E N T BN T T o R N R e N e e 0605656664 9:0Mm0h0 (3,670.00) 26/11/2025  6,504,391.0
30000000 1 bh 4244 (16,557.00) 3/12/2025  6,487,834.0
150000008 REEYEX 4,172.00 10/12/2025  6,492,006.0
000000 1 | %2 b 17,250.00 17/12/2025  6,509,256.0
eoconco | L %8 000,000 24,377.00 24/12/2025  6,533,633.0
' L 55,000,000 58,601.00 31/12/2025 6,592,234.0
100,000.00 - 50,000,000 (66,099.00) 7/1/2026 6,526,135.0
50,000.00 |, " 45,000,000 8,236.00 14/1/2026  6,534,371.0
40,000,000 2,648.00 21/1/2026 6,537,019.0
(50,000.00) 1 - 35,000,000 2,182.00 28/1/2026 6,539,201.0
(100,000.00) - ‘ * 30,000,000 19,110.00 4/2/2026  6,558,311.0
B FED Reserve Balance Wednesday Close 16,205.00 11/2/2026 6,574,516.0

— Bloomberg United States Exchange Market Capitalization USD
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

World Market Cap. Growth

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

128 25% 151 157 29-Dec-17 81,434,892 23%
140 53 o 5 b, 128 | 31-Dec-18 69,647,068 -14%

o 120 9% 18%) og 15\9{ N 31-Dec-19 86,990,167 25%
2 S\ > \ ] B2 \40/ 31-Dec-20 103,229,711 19%
5 60 31-Dec-21 121,522,850 18%
2 ¥ 30-Dec-22 97,867,296 -19%
0 -19% 29-Dec-23 111,605,590 14%
QQ/G'\/'\ ch\(’b o"/c@ QQ/J”Q Qecq’\/ QQ/(I’Q Q@(J,’\?’ erqq’b‘ ch’ﬁo ((Qpﬁ’(o 31-Dec-24 123 ’ 612 / 445 11%

s tessiestrsesss ~ Vv » & & 30-Dec-25 151,130,924 22%
—JWorld Market Cap. —— Growth 12-Feb-26 156,950,408 49,

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021

Bloombe rg Strategy Research



P/E parnruanAnye

DAOL SE

Market P/E (current & Forward) ST, 07-Feb-26
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,732.83 16.36 E 16.19 E 15.13 3.92 6.11 06-Feb-26 1071 srmids
PSE - PHILIPPINE SE IDX PH 6,390.91 10.70 . 1048 ; 9.79 3.33 9.35 06-Feb-26 610.5 daUiud
Straits Times Index STI SI 4,934.41 15.33 = 16.35 . 15.04 4.31 6.52 06-Feb-26 301.2 godlus
KOSP! INDEX SK 5,089.14 21.98 E 17.45 = 9.30 1.11 4.55 06-Feb-26 268.8 inwild
. TAWANTABXNDEX TA 3178292 2626 2279 %  1740| 212 381  06-Feb-26 14019 i
STOCK BYXCH OF THAIINDEX T TH 1 i.s401 i4de + T isgs E CUBTATTTUGOTGbeb26 894 1. (SET)
THAISETS0NDEX . TH . 90938 5791 1587 & 633 06:Feb26 574 1u(SET50)
' SENSEX N 8358040 2368 = 2081 s 422 06-Feb-26  4,017.0 s
JAKARTA COMPOSITE INDEX ID 7,935.26 19.81 = 14.80 E 5.05 06-Feb-26 536.1 dulailids
HO CHI MINH STOCK INDEX VN 1,755.49 15.80 : 13.12 = 6.33 06-Feb-26 133.8 Suaww
SHANGHAI SE A SHARE INDX CH 4,262.92 19.43 . 15.61 & 5.15 06-Feb-26 273.1 5w (A-Shares)
SHANGHAI SE COMPOSITE CH 4,065.58 19.42 E 15.61 = 5.15 06-Feb-26 260.5 34 (Composite)
HANG SENG INDEX HK 26,559.95 13.48 = 12.93 E 7.42 06-Feb-26 2,068.2 dains
DOW JONES INDUS. AVG usS 50,115.67 25.93 : 26.43 = 3.86 07-Feb-26 2,145.9 wwizs (Dow Jones)
S&P 500 INDEX us 6,932.30 27.68 26.82 ; 3.61 07-Feb-26 2776 ansyy (S&P-500)
NASDAQ COMPOSITE us 23,031.21 43.04 = 38.11 & 232  07-Feb-26 644.3 w5 (Nasdaq)
CAC 40 INDEX FR 8,273.84 18.25 = 18.37 E 548 07-Feb-26 457.2 u5as
DAX INDEX GE 24,721.46 19.18 & 18.15 = 5.21 07-Feb-26 1,358.1  asiin
NIKKEI 225 JN 54,253.68 22.95 . 21.83 ; 4.36 06-Feb-26 2,433.5 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,459.25 17.23 = 17.56 . 5.81 06-Feb-26 142.6 150 (300 u5un)
Euro Stoxx 50 Pr EC 5,998.40 18.21 E 18.11 = 5.49 06-Feb-26 332.9 5y (50 w3sn)
STXE 600 (EUR) Pr EC 617.12 17.70 = 17.51 E . . 5.65 06-Feb-26 35.8 ylsy (600 w3sn)
MSClI WORLD MULT 4,528.99 24.00 . 23.60 *= 20.00 1.57 4.17 07-Feb-26 198.9  amasulan (MSCI)
" o Source : Bloomberg
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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 -1.6%| 8.0% -1.3%| 324% -1.4%| 33.2% -2.0%| 10.5% 1.6%| 70.8% -3.9%| 14.3%

1 month -0.0% 9.2% 3.9%| 18.0% 3.0%| 78.5% -1.4% 11.3% 5.2%| 715.5% -3.6%| 15.3%

3 month 3.2% 9.2% 9.4%| 155% 7.9%|( 716.5% 0.3%| 71.6% 4.3%| 146% -3.9%| 16.2%

6 month 11.4% 8.9% 21.7%| 139% 20.0%| 15.1% 8.6%| 11.1% 9.6%| 13.9% 8.1%| 15.7%

9 month 225%| 9.0% 34.3%| 13.1% 33.6%| 14.3% 21.5%| 11.4% 14.6%| 15.9% 26.9%| 15.6%

12 month 19.5%| 136% 40.6%| 16.1% 39.9%| 17.7% 13.6%| 18.4% 9.3%| 17.9% 15.2%| 23.7%

Month to date -1.6% 8.0% -1.83%| 324% -1.4%| 332% -2.0%| 10.5% 1.6%| 710.8% -3.9%| 143%

Quarter to date 1.3%| 8.9% 7.4%| 17.5% 6.7%| 18.2% -0.6%| 71.0% 6.9%| 15.2% -3.0%| 14.7%

Year to date 1.3% 8.9% 7.4%| 17.5% 6.7%| 18.2% -0.6%| 71.0% 6.9%| 715.2% -3.0%| 147%

2U 19.8%| 7122% 26.7%| 14.7% 28.7%| 16.1% 18.8%| 175.9% 2.6%| 715.0% 21.0%| 271.2%

3U 17.9%| 711.6% 15.9%| 14.1% 15.3%| 75.6% 19.7%| 74.9% -3.9%| 14.7% 24.3%| 19.8%

4U 11.1%| 739% 8.1%| 15.8% 8.1%| 17.4% 12.5%| 17.6% -21%| 13.4% 13.3%| 233%

5U 10.6% 13.4% 4.0%| 7156% 3.2%| 17.0% 13.5%| 16.9% 1.2%| 13.0% 11.0%| 226%

10U 12.8%| 14.4% 10.0%| 15.7% 10.2%| 176.3% 15.7%| 18.1% 3.6%| 14.9% 18.9%| 220%
Remark : Total Return 5A9n3ugdnrgifgunudunisnvodsodnaniue 8-Feb-2026 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)
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SET Index Target for 2026 oA DAO?EIN@F C
L 4
8-Dec-25 Worst Base Best 1264
-1 SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 14.77 16.76 17.42 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 14.17
Year 2022 1,001,815 -1.4% 84.0 15.04
Year 2023 929,896 -71.2% 75.8 16.67
Year 2024 897,703 -3.5% 72.6 17.4
Year 2025
Base 1,063,044 18.4% 85.3 1261 14.8
SET Target for Year 2025 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,042,514 -1.9% 82.4 1217 1380 1435 15.3
SET Target for Year 2026 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E= 16.76 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,191,605 14.3% 94 .1 13.4

SET Profit for Year 2027 : Estimate Net Profit Growth = 14.3% (Bloomberg Survey ; 6 Dec 25)

Remark : Included THAI

Strategy Research



N1sUSU EPS mannrnudnaryq U 2025 DAOL SEC
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Dec 2025) .... ‘lisautl 2020 (21297LAnn155¢116 Covid-19) 10-Jan-26
Aa& 17.4 i1 ; 1SD =2.64
0.5SD=18.7 wWin
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Earning Yield

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

STOCK EXCH OF THAI INDEX
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