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Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar 4.8 7.1
16-Mar CH New Yuan Loans CNY YTD Feb 5583.85b 4710.0b
16-Mar us Manufacturing (SIC) Production Feb 0.20% 0.60%
17-Mar us Pending Home Sales MoM Feb -2.00% -0.80%
18-Mar JN Exports YoY Feb 2.98% 16.80%
18-Mar EC CPlYoY Feb F 1.90% 1.90%
18-Mar EC CPl MoM Feb F 1.00% 0.70%
18-Mar EC CPl Core YoY Feb F 2.40% 2.40%
18-Mar us PPl Final Demand MoM Feb 0.29% 0.50%
18-Mar us PPl Ex Food and Energy MoM Feb 0.35% 0.80%
18-Mar us PPl Final Demand YoY Feb -- 2.90%
18-Mar us PPl Ex Food and Energy YoY Feb -- 3.60%
19-Mar us FOMC Rate Decision (Upper Bound) 18-fi.A. 3.72% 3.75%
19-Mar us FOMC Rate Decision (Low er Bound) 18-fi.A. 3.47% 3.50%
19-Mar us Initial Jobless Claims 14-1i.a. -- 213k
19-Mar EC ECB Main Refinancing Rate 19-4i.@. 2.15% 2.15%
19-Mar us New Home Sales MoM Jan -3.64% -1.70%
19-Mar JN BOJ Target Rate 19-fi.a. 0.75% 0.75%
19-Mar us Building Permits MoM Jan F -- -0.054
20-Mar CH 1-Year Loan Prime Rate 46101 0.03 3.00%
23-Mar us Construction Spending MoM Jan -- 0.30%
23-Mar EC Consumer Confidence Mar P -- -12.2
24-Mar us S&P Global US Manufacturing PMI Mar P -- 51.6
25-Mar TH Car Sales Feb -- 73,936.0
26-Mar TH Customs Exports YoY Feb 18.03% 24.40%
26-Mar us Initial Jobless Claims 21-{i.a. -- --
27-Mar us U. of Mich. Sentiment Mar F -- --
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MARCH 2026: GLOBAL MARKETS & THE IRAN WAR SHOCK
Impacts on Energy, Finance, & Regional Stability

[GEOPOLITICAL FLASHPOINTS & ENERGYJ THE MARKET “"PARADIGM SHIFT”
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,\/é

Qj BRENT CRUDE:
Yy E Surges past $106/bbl
A [ +40% in two weeks; Iran
N\ denies talks; Hits UAE ports.
,// CHOKEPOINT: % —
¢\"  Effectively Closed. UNPRECEDENTED CLOBAL VY US 10-YEAR YIELDS:
y Reach 4.2§ /
RESERVE RELEASE: | ¢ : ENERGY SECTOR: INDUSTRIALS:
1 Weseal Attack _ ~412 Million Barrels Traders cut Fed rate cut bets; ( Since+lf)b’:7;7egan) 2%
essel Attacks : '
since Feb 28, gAcu(s%o:?;:c)k releases % ’ @ TR Horganisees \Eisiipteonc Equities slump except for Energy.
<
¢ ) w
A THAILAND | CHINA AND INDIA IMPACTS £\
IllllnlllﬂI REGIONAL FOCUS |::lilallit::: e X% : . PRECIOUS METALS UNDER PRESSURE:
e DIESEL SUBSIDY % © CHINA: Fragile rebound at risk @ Gold (84,350-$5,200 range) &
\ ANUTIN POISED Y CRISIS DEEPENS: INDUSTRIAL OUTPUT: Silver sold for Dallar liguidity.
g&igf{gz%k‘zﬂf : \J Fund Deficit: 12.6 Billion Baht. M +6.3% (Early 2026) sl F(%ﬁfg,%mgﬁgsgxw“
| Concerctie coalton, S8 it 30 b i eyl 1 L TP
¥ © INDIA: Energy bill to rise by India $716.30
T555) THAI BAHT: $SB monthly Taiwan s80550 |\,
w Hits 4-month low (32.50/$). = 9% silinart devend South Korea $427.60 N
2 Al Weak vs. Peers; Dollar strength iy und;egl t;modeﬁiﬁen ence; ST $416.06 m
& oil import relmnce — Thailand $283.30
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Navigating the Storm:

W E L e e L 3
4

s ' GLOBAL \
Thal |nVCStment Strateg $ . PRESSURE POINTS ;~~~"""- -
! (March 2026) “
7/ ]
rM\ T = Al 4 ‘
el kT s - |
’ \ 6 o . e S B 1
‘. | |

= - H < . . . IR
! W Hormuz Strait Crisis US-China Diplomatic Friction 1
[ i ki o A i US-lran tensions peaked; watching Trump threatening to delay summit |
A = . for diplomatic breakthrough or unless China provides military ]
The Prime Minister Vote b = .l escalation disrupting oil shipping. protection for ol routes. :
Goal: Establish full-power government ! .:}\ v . - |
I . before Songkran for F;cononﬁic stimulus. ( ) b ‘\j\? \\ ”% FOMC “Hold :
Constitutional Court Ruling - . 0 T =--—- Fed expected to maintain interest !
Deciding on 2026 election ballotsI | ! . rates (3. Sg -3. |75?1)0t(1)t;§ to g'rowth '
petition; rejection = positive signa ST s \ > concerns & oil > arre /
i b B THE INVESTORS N~~~ ™\ g \.._6rowth Shock
) A A ittt bt <
PLAYBOOK " \\ - = - {-ﬁ’_j
12.6 BillionTHB | 7 T=— ’ S SEFEiSH
o bllllon A RECOMMENDED DEFENSIVE PORTFOLIO

Erw, BoMs  The “War Recovery” | Recommended| Portfolio
Buy List Stock Weight

Target high-quality stocks 20%| o i
that dropped significantly PTTEP @ P'r‘iecreg{ic.{dzle
@

Oil Fund Deficit

Struggling to maintain diesel
subsidies as global costs soar, risking
price hikes for airlines & petrochem.

Sector/Reason

if war situation improves.

3 0% ;
> ML = Banking / KON
Capital Outflow l S CiirenE Stance: SCB Financial Core 113 ]
& Weak Baht Wait and See ] Technical Picks —
Baht at 4-month low (32.50/USD) i ; for Speculation g:rf /"
T —=> due to strong dollar & 5+ billion _ Slow down new investments, _ pid ADVANC efensive
i =P THB foreign net sell-off maintain high liquidity, wait for "Peak” '——— Short-term opportunities Stability
N ' o of Middle East conflict this week.  TFG, MRDIY \O despite volatility. y
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AUNDWanonsu4dUNaU lla: NSOU SET Index

|SET Impact Gain_[impact _[Trade [Change [#Chg [volume [value | || [mailmpact Gain [Impact [Trade [Change | - SET Index (SET) 1

DELTA 25700 25800t  3.00 1.18 96735 2504550 ALPHAX 02874 048t 0.3 3 Yz

ADWANC 16800 370004 700 193 73578 2721281 APO 0.1190 2461 034 3 ]

MINT 03600 22904 080 362 450049 1027562 PPM 0.0792 142 018 1452 4177 560 b E

TRUE 02730 13404 0.0 0.75 1338137 1788411 MORE 0.0740 0.04 001 3333 1558 5 3 ]

PTTGC 0.1800 2875 050 177 306343 874839 WASH 0.0720 5401 020 385 9345 5012 3 ]

M 01760  20.10 0.40 203 236257 473229 PSTC 0.0714 027 0.02 8.00 96482 2508 L 11600 00

CPN 01750  64.75 0.50 0.78 53457 345167 BES 0.0675 5700 025 459 5006 2802 L ]

KCE 01620  21.70 1.80 905 544982 1131158 AIRA 0.0651 114 0.01 088 176 20 F ]

UVAN 0.1190  16.80 170 1126 46917 76809 TPLAS 0.0644 125t 023 2255 098194 12183 E :

TLI 00910 1020 0.10 0.99 91209 93015 LTMH 0.0504 497 024 5.13 668 327 E ]

STA 00720 1610 060 3187 202825 324479 SENX 0.0433 024 001 4.35 1212 E} F 1155000

PTL 00595 10401 085 8.90 67126 71091 TPCH 0.0410 210 0.10 5.00 169643 37573 3 ]

HANA 00560 255010 080 324 287181 706062 SIMAT 0.0402 118, 006 5.36 13192 1552 3 ]

TFG 0.0460 6.85 0.10 148 173710 118761 UREKA 0.0388 029 002 M 136833 4042 3 ]

RAM 00360 1860 0.40 220 1863 3410 IROYAL 0.0360 560 0.15 2.75 4657 2512 3 3150000

PRM 0.0400 7551 020 2.2 85918 64013 MBAX 0.0357 1770 047 10463 6762 1188 3 ]

COM7 00380 23904 020 084 135471 325686 CMO 0.0352 088 008 1000 150473 14683 3 ]

RCL 00350 30001 050 169 30479 90699 VL 0.0244 081 002 253 1529 123 g 3

STGT 0.0345 960t  0.15 159 45428 43429 SWC 0.0204 448 0.04 090 1258 565 b ]

CENTEL 00275 33004 025 0.76 44888 149828 TMW 00200 5800 0.50 087 54 n F 4145000

TSTH 0.0268 0.76 0.04 556 147499 11212 BC 00177 0.70 003 448 1926 1 E ]

GGC 0.0256 3341 032 10860 5962 1904 KASET 0.0155 062 005 8.77 28692 1782 b L

KSL 0.0245 147t 007 500 179776 26213 ZIGA 0.0152 087, 0.2 235 41871 3644 3 L

AURA 00220 1360 020 149 26348 35408 MOONG 0.0140 228 0.04 1.79 1312 296 3 LIPS 1105 07

GlS 0.0202 0.12 0.01 9.09 23830 261 HL 0.0140 6651 005 0.76 791 516 3 Jirbes

CBG 00200 3450 025 0.73 22293 77066 ARROW 0.0130 515 005 T 68 35 3 ]

BCH 00200 10207 0.0 0.99 81781 83039 PRI 0.0132 4064 004 1.00 219 88 3 ]

AXTRART 00180 1250t 040 0.81 2060 2563 JAK 0.0132 082 0.04 513 679 55 3 ]

UBE 0.0186 0.61 006 1091 1499875 94024 BIS 0.0128 204 0.04 2.00 10 2 3 11350 00

Al 0.0180 2824 036 1463 602771 171940 0.0124 002 L | ]
SN +~+4| il 1 :

|SET Impact Loss [Impact [Trade [Change [%Chg [volume [vae | | [mai impact Loss [Impact [Trade [Change [%Chg [volume [vaue [ || |8 i * . . 3130000

PTT 16950  33.50 219 940391 3160055 02672 4004 -385 4133 1671 F 4.4- | it ; | i ]

AOT 08475 4825 -1.53 395801 1917642 NTF -0.1680 12801 -5.88 65669 86203 E e T Lk | i'. ﬁ ]

KBANK -0.7600 242 234200 4363366 AMARC -0.0946 3381 -6.11 46069 15082 b |'J-T '_! , l' ‘In , .-"',- i . ]

GULF 05900 55754 -0.89 392762 2197219 X0 00880  13.704 144 3279 4499 3 | I Ll T Wy ]

CPAXT -0.5740 -4.40 41423 63861 SECURE -0.0770 -565 4113 4887 E e I '* 1125000

BBL 04500  164.504 -1.79 64614 1070235 TRV -0.0475 1.66 1027 70 12 3 . ]

TOP 03600 4625 -4.15 193113 009550 TNH 00475 3125 -0.79 16 50 3 _

CPALL 03550 46001 -1.08 333953 1540713 KCC -0.0448 -343 1217 242 3 ]

THAI -0.3360 242 142816 87320 KGEN -0.0426 1221 161 3324 402 3 1120000

SPRC -0.3230 1203 849762 609554 FSMART -0.0390 6.501 -0.76 9662 6290 3 ]

PTTEP 03100 145.50 -068 174670 2551212 DHOUSE -0.0376 9.76 931 35 L ]

T1B -0.3084 177 2014830 451083 MTW -0.0364 0.78 -488 2052 163 E ]

KTB 02775 3400 -0.73 506913 2040153 JUBILE -0.0360 7101 274 392 275 F -

BANPU 01575 585 a0 ssaozs sesxes W ar 0030 023 iy T R S | (MRS jrisn

HMPRO 01560 538 284550 176330 AMA 00318 3974 151 3196 1257 . [oj1 o4 [wei113 |11I1D|11I1?|111'24|2I1 [1Z/sf1222 15 1712 [1/19 [1/26 |2.E 279 T2/16 [2/23 372 Day

GLOBAL -0.1505 -5.30 80667 51260 TACC -0.0215 5.501 -0.50 9002 4947 ep o £C an e ar

SCC 01350 175.004 085 36679 643877 MEB -0.0310 -0.70 1110 1569

s 04500 5500 -4.35 13607 76569 MAGURO 00260 2090 -0.95 1907 3089 SET 140502 0.31% Vol Proj. 0.001409.35-100.00 % 1703

CPF -0.1320 -1.06 308525 580567 JPARK -0.0246 -195 12109 3695 GAP: - SET Index

THCOM 04260  11.001 -1129 390940 463446 KOOL -0.0242 -3.33 3088 90 B Vol Bid Ask  ONol Avqg. 64.78  %Buy 50.44  %Sell 49.56

STECON -0.1200 800 408691 489103 NPK 00230  13.70 1437 316 430 Open 141462 Volume 8111426 %B-S 088

GPSC -0.1100 152 81289 267142 FVC -0.0226 -3.03 25664 853 High 141867 Vol5D 10132383 Value 52542505

MTC -0.0850 -160 117860 366027 STX 00224 -6.54 25079 2512 Low 140331 Mktcap17824570 %Mcap 10000

BA -0.0850 -360 60619 82635 SMART 00214 -323 21288 1287 Prev 1400.35 BVPS N/A  P/BV 133

EGCO -0.0800 -1.82 9317 101454 NETBAY 00210 19001 -0.52 3760 7142 %Swing 109 EPS NfA  PfE 16.10

BPP 00720 1230t 238 1132 1386 PACO -0.0206 128 -154 1680 213 %B_Vol % % %0 _Vol Impact -4330 DPS NA  Yield (%) 453

PLANB -0.0648 -4.35 380229 152756 HYDRO -0.0186 262 224 471 122

CKP -0.0640 -427 76082 17338 TNDT -0.0179 0.16 588 2305 37 SET 140502 -0.31% 5254250MB Gain 198 Lose 294 Unch 163 P/ 16.10

-0.0600 38751 77984 00172 218
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USA
Dowlones
NASDAQ
S&P500

Australia

Japan

Korea

Taiwan

Hong Kong

Singapore

Malaysia

China

Phillipines

Vietnam

Indonesia ~
IQESET
SET
SET50
SET100
SETHD

Germany
France
UK

Italy
Spain
Greece

Cyprus

Portugal
Belguim
Matherland

INDEX FUT. Last
Dowlones  46911.00a
NASDAQ100 24643.75a
S&P500 4111.60
Hang Seng
FTSE100 10315.00
DAX 23441.00
CAC40 7913.50
EuroStoxx50 5716.00

EMERGY FUTURES - ICE
Crude 93.500s
Heating Oil 3.838s
Brent 100.210s

ICE Brent ldx 70.70

US 10y Bond Yield
4.225800a

46946.411
22374.18%

6699381
32876.657

8802.00.
34372.04%
5690.67
33342.514

25834.02
4868.691
1696.56
4084.79%
6006.551
1693.21
T7022.291

1405.02
933.25
199277
1284.20
217.80
75502.85%

1109.154
23564.014
7935.97
10317.694
44347.561
17089.40%
2138.141
53423.644
264.28

9129.84
5128.99
1007.80

Change

25881.00b +146.00

0.000
0.000

+19.51
+6.14

Prev Open High

Low

46558.47 46707.40 47176.14 46707.40
2210536 22340.39 22521.59 22316.63

6632.19 667437 6729.79

667437

32541.93 32569.06 32930.27 32569.06

8793.40 8793.40
53751.15 54286.26
5549.85 5711.80
3340032 33541.25 33765.81

8793.40

54150.77

5685.21

33278.06

23465.60 2543627 25856.73 23317.81

484227
1698.85
4095.45
6058.94
1696.24
T37.21
1405.02
1409.35

936.50
2000.68
1298.80

218.06

4831.30
1696.41
4092.25
6048.98
1696.24
711545

4871.86
1701.18
4096.13
6048.98
1707.00
720.19

1414.62
940.45
2008.67
1303.26
218.19

1418.67
942.20
2012.25
1303.67
218.72

4830.52
1688.46
4048.09
5970.32
1680.70
6917.32

1403.31
931.58
1989.43
1283.00
217.33

74563.92 T4415.79 75805.27 73949.76

1127.70 113015 113449

1108.15

23447.29 23480.50 23699.50 23334.97

7911.53 7921.02 7968.65

7856.61

10261.15 10261.10 10376.48 10255.34
4431692 44287.96 44594.01 43828.65
17059.30 17041.90 1721920 16906.90

2132.56
5409.42
266.92

2133.76
3411.30
266.92

214897
5453.24
266.92

9143.72
5109.48
1001.66

9133.70
5108.69
1005.42

9190.29
3147.11
L ERE

GOLD & SILVER Last

THGold 96.5% 76750.00
THGold Ornam. 77550.00
Gold Spot 5006.44a
Gold Futures 5002.8a
Gold Fixing 5044.60.
Silver Spot 80.63a
Silver Futures 80.470a
Sitver Fixing

Platinum Fut.
Palladium Fut.
Baltic Dry ldx 20381
Rubber (TOCOM) 388.90a
Coal (NewCastle) 132.300s

1026.9
987.60

2110.64
5349.58
263.77

9114.64

5079.36
1000.32

Change

+4.44
0.0

%Chg Time
17:20

17:20

+0.09 722
0.00 T:12
-1.67 Mar 13
-0.21 722
12

Mar 10

Mar 10
+0.49 5:03
0.00 T05
-1.85 500

17:45 Net
Foreign -3171.73
Institute 355.50
Propietary -85.28
Customer 4901.52

Buy

2677157 3
2806.39
3052.31

1991232 1

Sell
1943.30
2450.90
3137.59
5010.81

==Thai Stocks in Singapore, Indo & India==
Last

Symbaol

13.71¢

Hang Seng: P/E

COMMOD INDEX  Last
CCl Index

Chg %Chg

Yield(%)

Change

LME BASE METALS 3M (USE/TONNE)

3485.50
12847.00

Aluminium
Copper
Steel
Zinc 3308.00
BASE METALS FUTURES
Steel: HR Coil 1016.00
Copper 5.791a
Coal (Newcastlell 32.300s
Crude Palm Oil 4624.00

FX/MM RATES Last
USD Index 99.907t
FED' Fund 3.75
BOT Policy  1.00000

BOT Avg.
USD/THE
EUR/THB
GBP/THB
JPY/THB

CNY/THB

324730
32.4120
37.2479
43.1306
20.3573

4.7001

0.00

+0.0820
+0.0587
+0.0767
+0.0328
+0.0119

Time

2.94.

Time

%Chg

Mar 13
Mar 13

Mar 13

0.00 6:35
T:12

-1.85 5:00
18:53

Time
7:12
Mar 14
10:00

18:00
7:22

+0.16 7:22
+0.18 1:22
+0.16 7:22
+0.25 T:22

BIBOR SIBOR{US$) SIBOR(S$) LIBOR(USS)

1M 105000
3IM 115000
6M  1.20843
9M 221250
1Y 130156

Bitcoin 75440.00

JPY/USD
USD/EUR

159.2060
1.1492

3.280
3.300
0.821

0.812

4.96018
4.85372
4.68213

6.04143




Dashboard: a519Useiliutadgasuiaznagnsyszdniu

4 ileladuuan (Positive) J #daladuau (Negative)
* ANUNIYRILAURSYUUAAUGlNNNTY * NRMULNEIUYINAG 1.26 NIUAUUM
Qs a &’ o/ b4 S a 1 1 A o
* fAvLATYFNAIUNUAY (BaRATUAN, NM5AL) * Juumgaugalusauiiau 4 laou
» mdiaslnglnalavaaguinnisguna o sinyAmIeiulnendt 5 Wuauum

@ Hauuziife/doude (Hold/Buy on Dip) A Hauuziwzas/v1e (Wait & See/Sell)

® SCB (10%), ADVANC* (10%) e nguUlasiad, enenistu, 1selud (Suwanse
* Watchlist: CBG, BGRIM, ERW, BDMS NUAUNUNAINL)
* 1J1 PTTEP 28n21nWasn
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Fund Flow uta: A1HuuIn: usvinyiguastivuvinaaum

AbuUINdaumdaluninia aszudavunulkasan (Outflow)
° L0:S:GU 32.50/51 uIn/apaans (daumdalusau e chondgoavinungansagvktinmoluaalaku
lADU 4 10du) lazasianski

* JUKOKANDINQDAANSUTVAILAISIAINDVANSIVAY

32.51
Foreign Net Sell

kU SET+MAI -5,183.08 aauuln

Foreign Net Sell

as1asKi -1,004.00 aquuin
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UodudrAanuluds:zina: nisiov ua: 3ngawavviu

Liiill

0

nstijov (18-19 i.A.)

FNASISSSUYYWISEUN
Juuasiaonav

3nfawavviu

navYNUUNUUIBDIWAYD
¥100agoiv 1.26
Kuaauunn

an14 Ualkoauleny

namo'gclaué'um\)um
A1090ALSTUNATIIUD
iGuldnouavnsiud

)

JuIasSuNIS:DaKUU
>18 U‘m/.éns
IWoasvalsan 30 uan

IQSYUKISDIINUSUID
KavvASUNIKUQ
15 Ju
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Uadgmvus:ina: LASUFAIUWUAGI uaunvaULEYY

deyayrauudnniswuad:

o ASYFAPIUBIVAUT (U.A.-A.W.) WUdTENI
mMansal
msuslnAua:msavnuius:inAddnsimsiaulan
iSuddiu
AMSWaONIAYOEIKASSU: +6.3% (g\)aoﬁuc‘?\)ud n.9.)
gaamuUan: +2.8%
nsavnuludunswegnnds (FAI): +1.8%

AWLABVNADVS:IL:
» MsWu@lanvazqaav KInavAswdalgaauns:nu
mAMSsdvaaniakivlgaunu

China's Industrial Production Beats Forecast
Retail sales growth saw a mild rebound in early 2026

B industrial output ®Retail sales

2020 2021 2022 2023 2025 2026
Note: January and February are combined.
Seurce: National Bureau of Statistics
Bloomberg Bloomberg ]
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Special Report: Bond Market in Oil's Grip
(Wans:nuuanagns)

Xl AY 78 A/

FK K i %A \
S1IMUNTUWLFD auavAgamang lomawnsawusuas
(Oil Spike) (Demand Destruction) (Yield Reversal)
wsurn:a 103 adaais/uisisa dunugonadumamskaaua:kusing (a3eusuiiouudliumstiaulansoutaan
Left Takeaway: Right Takeaway:

yuuavadnile Fed nagnsasiaisku (JPMorgan & Morgan Stanley)
* aa1a Swaps mamsaianaandeikia 1 asoludd * Yield wusuasaksg«q 10U As:GU 4.25% ﬁm‘fluqor‘idmub
 msanaanlgwevuA @ouaanlu (Delayed) udlula e (W=t Overweight WusUQsSgu1aaksgd Uangagd=au
gnlan (Derailed) (Scaling into) cBuUAavay 2 U

‘ A NotebookLM



Us:lauavnsiuua: Geo-political Tension

* JVASINAHSTY-DHSIU LW FaUaKNn

3 ua:mavtingsovnandiny
(Peak) tudUanKi
e guAswiduudluveanla 2 mo:
sNavudn kS Touduuidavia
e drytnauBoudn: SIAUALUISY
y:a(DVINAIIKIVIUSDUSSNA
diuR: lsumuuaounuaasuulo

* JHSYY NAQUWUSTAS (SOUDVIU)
(R¥28AUASDVLIUNTVLAULSD LLC
KHa19¥1aguAVaVIUNIN

US-Israel War on Iran Enters Its Third Week
Iran remains defiant in face of airstrikes

M US and Israeli airstrikes Iran and proxies response

Israel battling
Y Hezbollah in
Lebanon

Hormuz Strait

S00 mi

1000 km
@ mapbox

Sources: Institute for the Study of War and AEI's Critical Threats Project as of
March 16 morning Middle East time, Bloomberg News reporting Bloomberg
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Special Report: Bond Market in Oil’s Grip (Mwsoumswaguxiu)

Inflation Shock (1vutwWawv) Growth Shock (1AsygAdaaaov)
e symuhJutwogatiudoudsngat 2022 e QanalEuUvIaIINHaWALIUDMa18aUavA
e ADWAVIaKkanyvlunaas1duIWansauLsL (Demand Destruction)
e Fed gnnadulkAvaanilas:augviwaana ¢ SIAMWALVIUNFVTUINQAUMSIENYUAzAS
OUIWD WulavoviAsygAD
e 919U [Udnd: Stagflation (IBuwagw +
| LASUTNDYBaD D)
d il L 3 : =
Ar 2awasu (Turning Point):

KInMlavdasduwamamsali (1yly inflation swap) USucav
d:iludeyayreudapudnaaratingnid: Growth Shock
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Bond Market in Oil’'s Grip (1/2): QalUé=ﬂuquuaona1n (Paradigm Shift)

* ADWAUWUSWNWUFOIAQ: wusuasta:simiudianuduwusidoavuinigatiudoudd 2022

o dawWagurudrAty: Unavnuwusuasisuivdasidngatius:asuanUagkdsutWa (Inflation
Shock) [UgUetyriAsugnonanae (Growth Shock/Stagflation)

e s1AUAUU Brent n:a 103 aaais/uisisa aowals Morgan Stanley g310a1aWusUaswSaUnau
doHInan1D:aUavAgnniialeg (Demand Destruction)

Oil Shock Hits Treasuries
Crude, bonds are most negatively correlated since 2022

m Six-month correlation between bond and oil returns
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Bond Market in Oil’s Grip (2/2): irnvaantde Fed ua:lomaavnu

e LSVAQAUCD Fed: n1saaaanligodIWEL
Treasury Yields Climb as Oil Surges

llﬂlgﬂ léauaaﬂ.[u (DelayEd) lld.[Ul.[agﬂ Two-year yield trades above Fed rate by most since 2023

W US 2yr yield MFed effective rate

gnlan (Derailed)

° NMISYIVVIUAKSTH SUSIULD duuauu
Uuuov Risk-off Growth Shock  * ===

* aana Swaps Us:ziulama 20% A Fed l

DTDUUOOﬂlUﬂﬂTUIUlODU D.Fl.

o Tomawirdo (Buying Opportunity).
APQNISABONUNBYIIVKI:TAISIVEAUS
Woasuiia Growth Shock

e Yield wusuassgulaarsgd 10 U uazs=qu
4.25% fiatlus:zauithauldlumsiingo

Seurce: Bloomberg
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51AMMBIAT: NNSAULazNIsLAaaulnalunsau (Rangebound)

v
* USINAAUSZELAU: TIAMBIAIGNNARLIAINGY e e L e e 1N s youe
ﬂaaa’]‘ﬁ‘ﬁuﬁ\‘jﬂ"] LLﬂggﬂiﬂNaﬂaULLMUﬁusﬁ’ﬂs ST T 1,5500
i & W 1 -
(Yields) NiUsuMgaty ",4,. bty } 000 &
UNaUIMYITAUNSWIaNWAdaINaNoIIUARaAN3 T / [
T : v 14000 &
°* NSBUNISUAINT: Kotak Securities AMANISAISIA o0 5
WAIAI LUNTOULAY LIULATIANUNLUIEUSUAIAS L”OO
159
. / . rSO
WUIATUAIARY (Resistance): $5,200 - $5,240 e lon . ) b bl

o/ < [
LUSULUILLNSY (Support): $4,950 uaz $4,850
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12a tgf'il‘jwadanam (Market Moving News)

nauwnalula@: Nvidia
e quwsr9lazy Al ua: 1 aauaruaoaais metud 2027

—

e dzNauduIudnugLUASY KUUAslKunauinalulagniwsou

na-lnlﬁﬂt“li: 5UlaUlNl—ﬁyaa\DﬁDUD5u Gold, Silver Imports Fall in Feb. as Investment Demand Slumps

mGold Imports (rs) mSiiver Imports (rs) =—Net Inflows in Gold and Silver ETFs (ls)

e Undoudn: viogamsfanavikdo 2.71 [
kijuauaoaaistudou A.w. 21AMS
tidnnavARKadavag1vKLn

e UJdd8au: r‘hé'\)lwg’sfyn:nu@'ia\)e‘hﬁfy p i
2INSIAMTWALLIUAWDED

Source: AMFI, Ministry of Commerce and Industry Bloomberg Economics
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dlaviAsygAdua: Event d1Aasyncaovdamu

JUankiuduakdAnyuavnisus:yusunnsnawkanndlan (Fed, BOE, BOJ)

17 d.A. 18 il.A. 19 i.A.

US: Pending Home Sales
(AMamsai: -2.00%, ASvABU: -0.80%)

US: msus:yu FOMC
(MaMsainsauuU: 3.72%, a1v: 3.47%)

) - [
TH: MsUS:yU ASU. INDKISDLLWUSUUD
FuAmuwvondngawaoviu
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Uszuannsguznasuiniun auum

dupna il 151a 69 viniiu LPG 32 Qudels = | sznemu 3o
funing :  Quihnsuiens 1778 _ 1,778 —
Guehniinsuigdnan naznsenseds 27,200 - 27,200 27,200

Guloulwind LPG 32,193 - 32,193 32,193

anvil sliFeiunnguszneumsiu 178 - 178 178

gl 1elidnsiuen LPG Tsanduuaslsausn - 541 541 541

gnwﬂ selarsiuIngimine LPG - 391 391 391

funindi 61,349 932 62,281 - 62,281
wilau GusulounntigBuini - 32,193 32,193 32,193
Wil Gutewesnaios LPG MlTudonds - 526 526 526

dwi) L'Suumwt;"’lﬁm%amﬁaﬂs:mnd‘n’] 15,831 > 15,831 15,831

Sl Butmee aasnasmstSuanmeisUdnuiy 6 - 6 6

il Gusunivis uasaduayulesanis 82 - 82 82

il Quity 20,414 5834 | 26,248 26,248
uﬂﬁunu 36,333 38,553 74,886 - 74,886
§ruznaamu s 25016 | -37,621| -12,605 - -12,605

vanwy
» - - - - ¥ - - - »

Gusbwnurien ursiushritemnioom e mevmernm S thenmasie GuaSufuraivn rod ) aiess useyalanvizem Sobwunmalitdu see 1uls 06 wafebusen e (s wiae Dsuwn i mesoso Sun ame

.

. H 24 - Soe w dus e - - .
v‘\'\- l1"1.'h\|'l.'l.l1'\“lﬁﬂ‘1Q"\Y\-TII.’M‘Y'1'|I*’“ munESnain I';*\.\' l-l\d-“ﬂl 'V’\- I WY 1-4)\1‘!7\.- nAIS60

u . . B - .
» ey (it rm‘m'.:sun'xfw\iu.uﬁnn wwsanynwthsvulv e

yor = @ s 4 - ' . 2oy . o
nedt 1 Wty 1000 frem dle 8 ness weuadefud 20 30 ness Vidiedhadoh ot 1 daou 1000 S Aol Sfuiviste waligied vmmenw
4 vsw = =y - 4
Oer 2 ey 1000 sruum din 7 ands
> »
TRT s 4 S Y7 Y Y7 Y
nedt 3 Wfubudels 1,000 Frvm dle s naes dmhilae dninn13duuaziipd dwinaunaamuhiiudamds

PORTSR, Y < 4 - s O L . ’
8 268 Dodeafulalyne 2 useemi 3 v 2000 Suuw \mn'unﬂn:u’\':'r, e paiagthsdsvscaneiny



anaweuud Iads:iduaniunisninasgsulunionian:zdusonnany DAOL SEC

dNUNuUENIWAJIUNNISIASUINIA:EIAUIKIGIRA (ENIWHRJILC) IﬁLJs:|DuamumsnjmsﬁsuTugDmmm:ﬁuaanr‘ieﬁuwans:nusimmsugﬁﬂna nso “GDP” ful 2569 10113 2 a1nNAU Knso

“Scenario” AJAWITUIUTGUNAER Mol

*  2NAFALISN : AuASIUNS=MEAONNITNIAN:IUDONNAN Ia:dudnasnielu 1 1Feu MURUs:s1UNSUANSUUIRTRAUNUN Ia:=NSVUAILNTUAUIA:ESSSUBIANIN:IaWNUEadINUSOS
U la=nz1anndlfsuwans:nulus:u:aus snadndunulunanlanduegiubos 95 — 105 neaansansgriouisa AMN3IINSINISNISVENEAoVaIASUINvINgTlul 2569 USUMdanad 91N
Us=nnunns 2.0% avadindo 1.6% ol doudns1uiifoiviuiuan 0.2% 10u 1.9%

*  0NAAURA 2 : AUASIWENS:AU Ko VeuoInduAsaunaunlnIAn:dUsonna la:iinide Inugeainusesiusonualuanuisnvuauiduninulfidiwans:nusio Global Supply Chain rinTH
symuhduAulunanlanvulognus:unu 115-125 In8ury ARF19:rTA GDP veulnglul 2569 USUADanadan 2.0% Indo 1.3% Ia:ans1iuiiorviuiuan 0.2% 10u 2.8%

https://www.facebook.com/share/p/1853KsEfjs/ =

uwudou 20sMNS

ThaiPublica Buiiia o= e 3
st e

s mthtudu
. (a0aans asa.counsisa)
IKansal Z e St
s — M IHONISRL _— Wuduiv (Saua;
Wdanstnudoawavviu U Yasuau 20gvd0 R0gvdatiioy
ANudaugy gai15ucu)

gumudhudugvaglus:dugo Us:nousiumsusutiumsuaauovnduus:inalowaaiaa douatiuans:nu
lusz=ausinwavorugoiuluagwdrna agwlsiiow kKananumsaiinduiadouaznislagovuau

- - . = - B - 3 N - -
JasyBYdUL duusldunositks=ausimdsuauiulanusutuagwiitodAty

AVASIVDIHSU- u.A. 2516 2.1

dasnoa

e - . UJsa .A. 2522 15.9
aumuuazauavAluduua: LNG vavian (daruunsisadasu) \ i i "
IHSIU
330 . iR
: FOASIWBSH s.A. 2546 27.9
320 D= R ceeesoccec N T AR | R —
310 :
b : ARAB Spring w.g. 2553 83.7
290 Ussivewnns 00 F NS N 0
280 : avasuSaTy- u.A. 2565 93.1
3 3 3 3 S & 3 3 ) 3 giast )
S 8 S 8 S 8 S 8 S =} avnsiu w.9. 2566 83.4
a dasva-gwna
—— aUmu —— auavA )

fiuvr: Us Energy Information Administration (EIA) ThaiPubli

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




{3FTSE Global Equity Index Series Uszaadaliudruaidaiiv Tauazidsiaia D AOL g E C

20 11.a.69 wia1i1 rebalance (Usznad 20 n.w.69)

#Large Cap :

e Exclusions : SCC

#Mid Cap

» Inclusions : SCC

#Small Cap

« Exclusions : BPP, MAJOR

#Micro Cap

« Inclusions : BYD, BBIK, MAJOR, TFM, TPIPL

« Exclusions : BBGI, FTREIT, INET, MALEE,
MASTER, MFEC, NKT, PIN, PRINC, S, TKC

6 Mar 26

£ FTSE Usznadaviuiainaan anndaii FTSE
ASEAN 40 Index

Taeae rebalance Tujuii 20 §i.a.69 (Uszand eu 5
1.0.69)

= uLadn : KTB
= vuaan : CPAXT
N : FTSE

sl il dihwinvu'lve ag 17% Sudu
g29529nK9A 1151 48% Taaviulne
1123171 4 12 67 dsznaueia DELTA,
PTT, ADVANC, KBANK, CPALL,
GULF, SCB, PTTEP, CPAXT, TRUE,
AOT, BDMS

Strategy Research
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Portfolio Performance DAOLSEC

Portfolio Advisory Return (%Total)
Portfolio Advisory 13-16 Mar 26

50.00% —Portfolio Total Performance  --- SET100 Total Return Remark : include commission 0.10% and other fees 0.007% VAT
Weight | snmUnjuriou Rl
0,
Cash 60% 40.00%
ADVANC 10% 370.00 1.93%
N ° 30.00%
PTTEP 20% 145.50 ‘ -0.68%
scCB 10% 14300 -115%  20.00%
-7.68%
10.00% ™ o
I\I “ ;}‘,'Av‘ * ‘
\'
o' "\
0.00% v W"'
(V] W\‘u rr\r‘.u‘ .l“
Y
N LA
-10.00% VPR v o,
A WJ
-20.00% i
T B W -4.16%
oonemm-30.00%
SET100
SET -40.00%
o = = NN N N N N MM oM oM NN NN S T T ST ST ST DWW OO NN O
SET50 A g g g g g G g 6 § q 6 g g q § g §q g 6§ o o
= Q. > c ] > = Q. > c = > = Q. > c =] > = Q. > c =] > = Q. > c
S © S @© S @© S © 3
SSET ~8§Sgg-*%g2§§~$§2§§“$§2§§“822



nagnsnisavnu: KUuu:uh ua: Watchlist

nagnskan Kuav(> KULOSENBIUD
(Core Strategy) (Hold) (Watchlist)
e nagnskan: uu:in oy e AQKUTKEY-NAVASIAN
yraamisavnu (Wait & Usumavuinn
See) munawANUlU “10%) o Houly: 1inBallo
Liuauyavaala anumsaia:3uaannav
guudltivaduinidu

 wasalwaloUoguu:

\ Jsuaanduidsgv un
\  PTTEP 2and1AWasO ( L3 ><BGRIM)

A\ NotebookLM




muuzunlusvinaita (Technical Picks)

) (B 15 & G o - 2 AT I 1 -
dnsSuunavnus:g:au (1nvils) Axsi@anKunluldgvaawans:nudINaLASIVINDULAUIY
KSoKuNsI1IAMUSUMaLLILIAMUABTaaIQ

deyayrautnatinlaatau: wuzthdyumKund Momentum ugvuAsSLAIINAIASIY

TEG " MRDIYT

w*"

!+** !+*
Ly ﬁ*!i.*l' =3
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unnagns?n Morgan Stanley 391ma1AWUSURSWSoUEINSUNISNAUAD DAOL SEC

ey _ - _ [16 U.A. 2026 18:29 GMT+7]
RAAWUSUASISUNIU SNnaUduoawanen "uwe" g "IAsugivnnneg”

Bond Market in Oil’s Grip Ponders Shifting Focus to Growth Worry

. ?mUé’Uuuuue\mmﬂ (Paradigm Shift): UnadnulunanamwusUmsIsuUs:10U31 A9UMNDAIZoIRUIWEIINNSWITUVaUsIAMUADU (IUSUrn:a 103 noaans/unsisa) 919rnau
IWauuuulugnonunuoalded "nonuidadsionisinulnnuiAsughe” (Growth Shock)

*  TomaiingowusUns (Buying Opportunity): I9ANTSNoINU9IN JPMorgan Asset Management UoJ3ndmswanauiinu (Yield) WusUnsansge o1y 10 U As:AU 4.25% 18U0
AoWUNaUT Inaiu:TRowanu=Suiioniu Growth Shock AUNY=MUKAN Inflation Shock VrUsAUNNAgNSIN Morgan Stanley 391ma1nWusUnswsoudnsuN1sNaumonInneNn
"gUasAgnniang” (Demand Destruction) IU=UNTH Overweight WusUnSSyUNaansyd mﬂmmﬁwﬂuﬁaﬁu|§UﬂmﬁuTﬁrﬁ0|av5msw|\‘1U|v"\/ommmsnj (1y1y inflation swap) USURMD
av

*  Juminsus:u Fed JUMKG: JogUunannasoU (Swaps market) AMANSNISN Fed 9:annaniDuivios 1 ASIIUUT @naven 3 ASuilodeudunrniou) ia:Olonatiy 20% A
"WU" ponITunneluIfou s.A. a8 IsAnIU AIaVAaIAISIWIUEKSTY RISUSoulioad (N1ST1wIuan, ONSIDIIUWIIUIRDU N.W.) ri’wTﬁ@Tﬁuomry|z”5'oo'wmsﬁ'uman|ﬁavo\1 Fed 019
1A "gnideuseniu” IIUTS "gnunian”

* AR Stagflation: N2:As1ANUNTUWIGITUDENIFBITIDINAIASIUBKSIU MMUNaWIASUINIRIBUENYEUIUILUAL MFRaariadwsrynudeduBoniuu "Stagflation” (13U
IWogu-1ASUINVB-a0r)

U5, Treasury 10¥ Price,RT US10Y)

102 .000

_I_I*J.I.:l'l'l

101.000
100.000

90.10940

an

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



nu 50 dunu USumnoanauvisingn DAOL SEC

MNNNSIIAS:HToYanIUIAARUTHOSIANKLIUBOISUR 27 N.W. 2569 — 13 U.A. 2569 BaidugouioanfinairanisnidAryeguNsinannloudsnsUlnuansyd a:aasnioa "1sn"
(DAOL) TdidsUToyariu 50 dunuiisnnid Market Cap 1fiu 5,000 &7UUNN la:=USUAanadisinan ful

5Ins1KAUAUWUSIa:InRwanmlistANanal

9NNNSMSO9EOUNAUSSY (Sector Analysis) AUNUSUADanadsulisudAWEWUSAUDEWBAIRUAUTRITAURINAIINENASI:

1. NguN1sduU vudy lazUnJueNAEU (Aviation & Logistics)

KURINEoTou: BA (-24.86%), AAV (-16.30%), BAFS (-14.80%), SIWD (-17.88%)

InAWA: sTAUNTUAUTaNWIEIVU (Oil Spike) N=a 100 noaans/unsisa auwans:nulnunsdrodunutntuiBowassadusiununan uenand NMsUnunuinlunzSusonnania:ns
gnianiNeolurnlisnolfianaseguiludAny

2. ngulsilwwWAllaz:wassunidon (Power Utilities)

KURINEoVe: BCPG (-25.44%), BGRIM (-25.00%), GPSC (-23.26%), WHAUP (-14.90%)

InAa: [sulwiWaUs:=inn SPP (Small Power Producer) Dnonudaulroriofiunufinssssusnfigy ideMnaunsuia:inisyundouinugosys s1A1 LNG la:fiswavuisaviuznaAn Ft
UsuvumuluAU fnti Margin QNUUdA (Margin Compression)

3. najuﬁamr‘iuaua:[suusu (Tourism & Hospitality)

KURINEoToN: ERW (-22.22%), AWC (-19.05%), CENTEL (-17.61%), MINT (-15.81%)

InAWa: SuAsUrlEAURSeNUTUNSIAUNWNDlananal (Risk-off Sentiment) UnriodiRes:iAs:3dNsIAUNTIING soUTIWANS:NUINANAIASOUTURIWIVURIUSIANUNITU
4. nguindaviuia:aufnguinAusina (Consumer Staples)

KuRINEaVed: CBG (-25.95%), OSP (-19.55%), SAPPE (-17.02%), CPALL (-13.49%)

InAa: [FSuwans:NUMNEUNUNSWaRIA=AVUEINEITU (Cost-push Inflation) soufiunoUNudaISadrinasgoveugusinanonvanas INNNI:IUIWORWIEITUAUSIATWANIU

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




]
il

nu 50 dunu USundanadisingn DAOL SEC

5. ngunisiiuna:auiosnegos (Finance & Non-Bank)
KURINEoTou: JMT (-19.72%), TIDLOR (-18.14%), MTC (~17.22%), SAWAD (-15.17%), THANI (-13.40%)
IAWA: MAAMIoAanT0: Stagflation (IFSUINVB-aoMdIRIIUIWEE) Bu9-duwalinomuanuisniunisshs:htivedanntisnogosanad IduuronisinariEs (NPL) IVUVU 1a:funu

NNSIIU (Cost of Fund) RenvauvumuRAnneniTolan

6. Auvunalknjia:=aurmgnannssy (Blue Chip & Industrials)

RuniNeoVou: SCC (-21.56%), SCGP (-15.94%), IVL (-13.22%)

InAwa: AunudnnAUUIRSIAG (Naphtha) WaVumnusiAiIURAU veuzRnoudioun1sauAnTunatnlaninoUIde9:3:00M991NNN0:40AS 1

asuinmwanan (Core Drivers)

" Energy Shock: NISHYNB=INVOIEOUIIAUTOSIUBIA-NISS:IULANVaINaU OPEC+ NMikAuNuwadulng
WINS=QM

" Stagflation Fear: Unainunasdniduniov:-Avegius:auauauansaiAsugnanalklnmindutdnrnung (nns.
Us:10u219191na0IWey 1.3-1.6%)

" Risk-Off Global: |\‘Juqulhaoaﬂmﬂﬁun§wzjle‘iaﬂuma'm|f‘wﬂhu' (EM) naunndnoaansansylugiu: Safe
Haven (Dollar Trap) 2un{Ki SET Index lnunauvigaunam Circuit Breaker

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



L6UAIUANLADS:

ns:=nu Nike, Lululemon

L » —
aaamsunswa:‘% DHIN) N\Y
AdNIUBVIVU ([E(( Energy e Whole-market
namuaéumomuwa nARuGaswiu AN\ HSh°°k @9

.'\' v

UsSN1sdvanas:

ABHIALVIAIIAAU

aulResSuannaiua, :
Uber/DoorDash nunsunuuuwy

R
91n Energy Shock g Whole-market Repricing:
INNAVEIEIIGNISUSUYIUSIANFUNSWE
NNAAAINNSSU

’—ﬂuaunm'sm L"\)'l“’ﬂﬂWNI‘UGUVI'IuU'JuQ'Iﬂ J9ATINDRIU' —

u1ma ii

5nnﬂv1nunau5l§iﬂu 5
Toudlssvu LNG mars, Biaeulan al\‘l ns"uca";i“? saUbu . ,?u}:g:,);%?u‘l(ggﬂﬁd
gl };‘,\'n%%ﬁt’:;'::‘#;‘:“&°sﬂ ¢ / (Iranian Conflict) HyUIaNUoa A:UUALASS (CATL) USuiaVu
\ :/ »

gIUBYA: AUNUWY LY laaumamsm wlww: ﬁ
mavtonn | Tans duAINALNUNIY
Ford Ws1:unusniuuiu, l‘!U aflS annoNIde Fed gusinafuudnnuianing
Toyota/Hyundai 1dg00Av18A:3usonnay, ¥ 5 5%V ’ duwauansio TTK Prestige
sniuAnladannd " iy

Usumoausteidiou : ' e sl
Alania: IﬂSO\lU\th @ " wAgAnIAl 202,  NAWSOUBN 0 feoariuiie, | IAUNTUNAUUT: z?
ﬁunUﬂﬂ\llﬂ\l \  loieniingn (Market Overview) mnliansufional 2027 "% I 19naus1AIWY
dvudanwavu, Aunuiduleduinsazivg,  \ diRgLoNeLVg “ = Unaaalmuaasua

Uﬂ vuduwuoges

* valuls 35% /7

oc amusu
aaaannsnu.an 9%

auw‘lmvmumaﬂama 2

(Potential Winners) )

wé’amunaunu:

ns: nuaUmuwnauIan 15%,
Us:Tuwlisio Dow Inc. nia=u

lonau
Jona:lan:
(uanm=ouddnnaN)

uuanmusmmuo (Nutrien,
Mosaic), Tan: (Alcoa) TaUs:Teu
1ns1Adudnlusou 4 U
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Anatomy of a Market Collapse: The Eve of “Operation Epic Fury” (Feb 27, 2026)

— - — ' . _— Top 10 Thai Stock Losers
Aviation & Logistics: Power Utilities: Finance & Non-Bank: Tourism & Hospitality: (Ma,kg Cap > 5.000M THB) during the
The Oll Spike Impact Margin Compression Stagflation Fears Risk-Off Sentiment crisis window (Feb 27 — Mar 13, 2026)

BA (-24.86%) and AAV (-16.30%) BCPG (-25.44%) and BGRIM (-25.00%) JMT (-19.72%) and TIDLOR ERW (]-22.22%) and CENTEL Stock = K
crashed as oil prices avceeded foll sharply as rising LNG costs (-18.14%) dropped due to tears of  (-17.61 o?l_soffe_red as war fears Rank| >t¢ Price | Market Cap
$100/barrel and Middle Eastern outpaced government-requlated nsing NPLs as riffation eroded and high airfare prices Ticker |Change (%)| (M THB)

airepace closed. electricity (F1) rates. consumer debt-repayment ability. deterred international travel. =

- : I 1 | CBG | -25.95% 34,250

2 | JIS | -28.57% 40,621

3 | STPI | -25.47% 7,901

Level 3 - 4 | BCPG | -25.44% 18,6873
Sectoral 5 [BGRIM| -2500% 29,718
Damage Report 6 | BA | -2486% | 29,100
(The Internal Components) 7 | VGl | -2417% | 19,202
8 | GPSC | -23.26% 93,051

9 9 | ERW | -22.22% 12,315
~ 10 | SCC | -21.56% | 211,800

Level 2 - Macroeconomic | Thai Monetary Policy “Shock” The “Al Bubble” Contagion

Shockwaves < M&% l;';egges(f}etdgyaorl&g‘rtgflgﬁ . A\ 4 - VN\(/aI(; Street rElumrﬁe'ted Igtd by at 35‘? dlrop in
; .25% . — idia, marking the worst mon ecline
(The Middle Layer) 1.00% on Feb 25, weakening the MSCI Index Rebalancing for tech and Algsectors in a year. v

High volafility occurred during the market |
close (ATC) as CRKXT was removed from the

Global Standard index while CRC. IVL. and
JTS were added to the

Baht to 31.04-31.06 per USD.

Level 1 - - —

og Global Military Mobilization

The Geommlcal The U.S. deployed a second aircraft
Catalyst carrier and F-22 squadrons to Israel,

while Russia launched 420 drones

(The External Pressure) against Ukrainian Infrastructure.

The Geneva Diplomatic Fallure Operation Epic Fury Global Military Mobilization

Nuclear talks between Jared Kushner and Iran . g The U.S. deployed a second aircraft carrier and
collapsed, hitting the hard deadline set by the The official name of the U.S.-Israeli strike on Iran F-22 squadrons to Israel, while Russia launched

U.S. administration for military action. launched on the morning of February 26, 2028, 420 drones against Ukrainian infrastructure.
following the diplomatic collapse.

A NotebookLM



% Chg. AU 804 27 Feb 26-13 Mar 26

DAOL SEC

Symbol Statistics
Close | %Chg. Avg AOM Volume AOM Value Market Cap P/E* PEG* | P/BV* |Book Value|Dividend
(Shares) (Baht) (Baht) (Times) [(Times) | (Times) | per Share*| Yield
(Baht) (%)

- « - - - T - - - - -

CBG 34.25 -25.95( 37.83 59,215,500.00] 2,239,834,400.00 34,250,000,000.00 14.77 -0.8 243 141 3.8
JTS 57.5| -25.57| 71.05 37,907,300.00| 2,693,482,875.00 40,621,294,750.00| 5,649.59| -57.18| 46.17 1.25 N/A
STPI 4.36 -25.47 4.67| 309,712,400.00( 1,444,978,374.00 7,901,507,607.32 40.49 0.35 0.9 4.83 N/A
BCPG 6.3 -25.44 6.7 349,913,100.00] 2,343,025,350.00 18,873,283,835.70 22.06( -0.42 0.67 9.4 5.56
BGRIM 11.4 -25| 12.19| 326,078,800.00| 3,973,990,120.00 29,718,660,000.00 17.74 2.33 0.89 12.83 3.61
BA 139| -24.86| 14.58( 187,408,900.00( 2,732,615,180.00 29,190,000,000.00 8.12| -1.29 2.18 6.38 8.68
VGI 091 -24.17 1/ 1,498,121,000.00| 1,497,750,932.00 19,202,169,252.63 74.05| -1.54 0.53 1.73 1.35
GPSC 33| -23.26| 34.88| 180,737,200.00| 6,303,463,625.00 93,051,069,111.00 14.54 0.25 0.89 37.03 4.39
ERW 2.52 -22.22 2.73| 348,548,200.00 952,319,452.00 12,315,062,161.08 14.69| -0.43 1.37 1.83 2.78
scc 176.5| -21.56| 188.53 90,481,100.00( 17,058,520,250.00| 211,800,000,000.00 15.05 0.12 0.63 281.42 2.83
TOA 12.7 -20.63( 14.05 51,330,900.00 721,114,320.00 25,768,300,000.00 8.44 0.16 1.7 7.48 5.91
M 19| -20.17| 20.43 64,021,500.00| 1,307,814,330.00 17,496,683,900.00 20.49| -0.49 1.33 14.29 5.26
IMT 8.75| -19.72 9.34| 218,790,200.00| 2,044,398,640.00 12,772,721,333.75 1241 -0.34 0.47 18.58 7.66
osP 14.4( -19.55 153 229,109,700.00 3,506,108,610.00 43,254,000,000.00 11.8 0.1 2.56 5.62 5.56
EPG 3.18| -19.29 341 62,315,300.00 212,494,232.00 8,904,000,000.00 7.65 0.12 0.69 4.6 4.4
AWC 2.04( -19.05 2.11| 999,157,700.00| 2,110,206,457.00 65,334,150,576.00 10.23 1.11 0.68 2.99 3.92
AAI 34 -18.66 3.65 90,393,000.00 330,220,808.00 7,225,000,000.00 9.72] -0.37 1.49 2.28 9.86
OR 11.1) -18.38( 11.64( 577,703,600.00| 6,723,422,310.00| 133,200,000,000.00 11.78 0.25 1.17 9.48 5.41
PTG 8| -18.37 8.76| 145,620,900.00| 1,276,179,090.00 13,360,000,000.00 13.08| -327 1.33 6 4.38
CCET 47 -18.26 4.76| 639,349,500.00| 3,044,781,119.00 49,115,013,305.70 24.02| -1.12 1.98 2.37 34

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

800 @ www.daol.co.th

(f) daol.th

@) daol.th
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TECHNICAL VIEW

IN2YAMIWUWIUluNsaulAuSalaannay

S50H26

nulty :  INJYADWUWOU
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Tudaniu: : Trading 925-944
aniu: Long : fio nndu 944

an1u: Short : Un Kandiu 944
6.60-6.80

7.05-7.30 | - 9.30-9.50

e

nuosIU

938, 944, 950

-
-
X

< 6.50 si‘ bt < 8.65

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOL Daily Summary (17 Mar 26)
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|

|

v 1 1 — (- o [— _.II.IJ I

' (+) Commerce (Overweight) QUIUINSNISBOYANASOIBWSTUNA huuN1adgdoluds:inA |

Cle

un31AS1:KUJ298WUFUdU

|
' :
| |
| |
| . W _ |
. BouIndesshivanenisiu :
|
I o v -0 — v 1 v —td — o 1 — 1 _1IJ
' (-) CBG (89/1U1 50.00 UN) nSISIANEUATDEWLDY 3 IFIDU IAzINSEUTIMUNEBIIAT W.A. U |
|

Company Update ]

' (+) PRM Go/Usuidnvuidu 8.80 unn) flsUna 2026E WU Wans:NUA:IU0oNnNagsim

—_—_— e e — — 4




DAOL SEC

Us=10unnlsmannlnsunan 4/2568

Strategy Research



DAOLSEC

waidsznaunisaasusiniu SET+MAI (vedusa 30 5.0.25)

03-Mar-26

(s7usuann Bloomberg wag SET) by : DAOL Strategy

o a a/ a‘ ] a o
ANUIULSENNEIIU 769 U5HN

12M/25

Alsams 1,018,001 | 833,886  22.08%, 218,553 192,409 258,666 13.59% -15.51%
SET 1,011,674 823,262 . 22.89% . 220,755 | 190,950 @ 256,028 | 15.61% -13.78%
MAI -40.44%

Usziiuarlsussnlu SET
(DAOL & Bloomberq)

222,736 166,071 263,681 34.12%

Strategy Research

-15.53%



Aquwalsznaunis uanaunauandinssy 4Q/2025 (redugn 30 5.0.25)

03-Mar-26 :7aya a1 &uju

970 12 1fan sulasana Wity
12M/25 12M/24 YoY 4Q/25 4Q/24 3Q/25 YoY Qo@; Weigth  Impact anamst
RM/25 2M/24 YoY 4Q/25 4Q/24 3Q/25 YoY QoQ 4Q/24 YoY

Agro & Food Industry
Agribusiness 5,599 7,791 -28.1%] 682 1925 791 -64.6% -13.8% 10% -0.7% 0.1%
Food & Beverage 81089 69,995 15.8% 11539 16,720 17,888 -310% -35.5% 8.8% -2.7% -18.1%
Consumer Products
Fashion 4,137 4,568 -9.4%) 1052 837 368 25.7% 185.6% 04% 0.1% 8.7%
Home & O ffice Products 518 553 -6.3%) 24 429 382 -50.2% -44.0% 0.2% -0.7% n.m.
Personal Products & Pharmaceutice 1431 2,337 -38.8% -64 961 360 n.m. n.m. 0.5% -0.5% 47.8%
Financials
Banking 270,932 259,364 4.5%) 58,687 60,569 74,971 -3.% -217% 317% -10% -6.8%
Finance & Securities 34,281 31323 9.4%) 8,541 8,648 9,897 -12% -1B.7% 4.5% -0.7% -15%
Insurance 13,160 11566 13.8%] 2,128 1538 4,672 38.4% -544% 0.8% 0.3% n.m.
Industrials
Automotive 6,329 5,025 25.9% 1840 1233 1707 49.2% 7.8% 0.6% 0.3% 2.5%
Industrial Materials & Machinery 1681 972 73.0%) 28 445 474 -93.7% -94 1% 02% -0.2% n.m.
Paper & Printing Materials 512 620 -17.4% m 132 7z -15.0% -92% 0.1% -0.0% nm.
Petrochemicals & C hemicals -21820 -48,569 n.m. -9,765 -8,745 -3,421 n.m. n.m. -4.6% -0.5% n.m.
Packaging 6,311 7,775 -18.8% 1662 494 158 236.5% 9.5% 0.3% 0.6% 4.4%
Steel 3,279 1013 223.6%) 608 436 1348 39.5% -54.9% 0.2% 0.1% n.m.
Property & Construction
Construction Materials 26,133 19,684 32.8% -786 4,082 2,006 n.m. n.m. 2. 1% -2.5% n.m.
Property Development 55,725 63,640 -R.4% 12,336 16,084 15,21 -23.3% -18.9% 8.4% -2.0% 4.5%
Property Fund & REITs 15,233 29156 18.0% 4,643 4,284 4,744 84% -2.% 2.2% 0.2% -4.9%
Construction Services 8,288 -385 n.m. 2,480 -2,437 2,701 n.m. -8.2% -13% 2.6% #%13%
Resources
Energy & Utilities 267,705 180,085 48.7%] 59,859 32,240 58,910 85.7% 16% 16.9% %.5% #%.0%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! nm.
Services
Commerce 70,172 69,256 13%) 19,510 20,485 15,003 -4.8% 30.0% 10.7% -0.5% -2.2%
Health Care Services 35,109 31695 10.8%) 10,524 5,679 8,674 85.3% 213% 3.0% 25% -6.6%
Media & Publishing -1,020 -1,303 n.m. -399 SYars -346 n.m. n.m. -0.9% 0.7% 74%
Professional Services 2,092 1386 510%) 461 305 779 50.8% -40.9% 0.2% 0.1% 0.8%
Tourism & Leisure 1555 3,885 -60.0% -112 1728 50 n.m. n.m. 0.9% -10% n.m.
Transportation & Logistics 26,820 29,518 -9.1%) 10,529 15,765 10,090 -33.2% 4.4% 8.3% -2.7% 5.6%
Technology
Electronic Components 28,841 22,079 30.6% 7,558 1353 8,825 458.8% -%UA4A% 0.7% 3.2% 4.5%
ICT 67,582 36,475 85.3% 16,889 7476 18,303 125.9% -8% 3.9% 4.9% 5.9%
wanadEn . SET 1,011,674 823,262 22.9%] 220,755 190,950 256,028 15.6% -13.8% 100.0% 15.6% 2.0%

DAOL SEC
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SET Profit Exclude Volatie Sector

DAOL !

12M/25 12M/24 %YoY 4Q/25 4Q/24 3Q/25 % YoY 9% QoQ

SET 1011674 823,262 22.9%| 220,755 190,950 256,028 15.6% -13.8%

Ex- Bank 740,742 563,899 314% 162,068 130,381 181057 24.3% -10.5%
Ex- Energy PetroChemical 765,789 691,746 10.7% 170,661 167,454 200,539 19% -%4.9%
Ex - Energy Petrochemical SCC 75174 685,404 9.7% 174,353 167,967 201208 3.8% -13.3%
Ex-Bank Energy Petrochemical SCC 480,782 426,041 12.8% 115,666 107,398 126,237 7.7% -8.4%

Strategy Research




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
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Fig 2: Estimated net profits, 4Q25E

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

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

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

Net Income

(Quarter)

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

Strategy Research



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
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Flow A1815 NlKan1-0on 6 nainnaniolige

Export -

M Group by Country/Region/Continent I Pivot by Country/Region

DAOLSEC

17 Mar 26

Country

» Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
5. Korea
S Lanka
Taiwan
Thailand
Vietnam

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

Date

31DEC2025
13MAR2026
16MAR2026
06MAR2026
13MAR2026
16MAR2026
16MAR2026
13MAR2026
16MAR2026
16MAR2026
16MAR2026

+60.3
+2.443.3

MTD Q1D

YTD

+31,440.5 +24,291.8 +120,510.2

+97.7
+2 4433 +42,913.7
+222.2
+239.3

+67/1.4

+42 913.7
+222.2
+239.3

+671.1

12M

+120,510.2
+6,866.4
+2.216.5
+102,720.0 +144,223.3

+477.6

+38,641.5
+2.601.8




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

DAOLSEC
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__________
- ~,
R ~o

AUNUNaINUFAIUS:INFgo-v1e

__________
- ~,
R ~o

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

Strategy Research
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3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
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O 1400 - - e00000 2
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~ 1300 - o
Ll 2
/) - (800,000 ©
1200 5
-]
£
1100 - =]
- (1,000,000 §
1000 - “ - >
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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

S¢-PO-€T
V¢-190-€1
€C-PO-ET
P01
T¢-PO-€T
0¢-10-€T1
61-1¥0-€1
8T-1¥0-€1
LT-PO-€T
9T-P0-€T1
ST-PO-€T
V1-190-€1
ET-PO-€T
C1-PO-€T
TT-PO-€T
0T-10-€1
60-10-€1
80-10-€T
LO-PO-€T
90-P0-€1
SO-PO-€T
70-190-€1

€0-PO-€T
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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

/~ b
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CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

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

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

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

nuEIne) : 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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2Q26 Strategy : WANS:NUVAISIAIAUIN “XD” MOABUY  DAOLSEC

Strategy Research Department

Impact to SET Index (Points) 12-Mar-26 :

0.000
-1.000

-2.000

-3.000 i AR
-4.000
-5.000 §§

-6.000

C & & & & { Lo o Lée afe (oo
SOOI IO I I S RN NS SN IS B U SRCCRN AR SRR NI TP IO SO Y
A7 TR AXTNTAT NN AT W Y MR AT NG Y IR A A R
wansznueadai1luggniasaduilunaviai =-43 Points Date of "XD"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 1538 www.daol.co.th (F) deolth (&) DAOL Channel @daolsec



WaNs:=NUVaINISanNadvousIAIRUIIN “XD” nonsud DAOL SEC

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



Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar 4.8 7.1
16-Mar CH New Yuan Loans CNY YTD Feb 5583.85b 4710.0b
16-Mar us Manufacturing (SIC) Production Feb 0.20% 0.60%
17-Mar us Pending Home Sales MoM Feb -2.00% -0.80%
18-Mar JN Exports YoY Feb 2.98% 16.80%
18-Mar EC CPlYoY Feb F 1.90% 1.90%
18-Mar EC CPl MoM Feb F 1.00% 0.70%
18-Mar EC CPl Core YoY Feb F 2.40% 2.40%
18-Mar us PPl Final Demand MoM Feb 0.29% 0.50%
18-Mar us PPl Ex Food and Energy MoM Feb 0.35% 0.80%
18-Mar us PPl Final Demand YoY Feb -- 2.90%
18-Mar us PPl Ex Food and Energy YoY Feb -- 3.60%
19-Mar us FOMC Rate Decision (Upper Bound) 18-fi.A. 3.72% 3.75%
19-Mar us FOMC Rate Decision (Low er Bound) 18-fi.A. 3.47% 3.50%
19-Mar us Initial Jobless Claims 14-1i.a. -- 213k
19-Mar EC ECB Main Refinancing Rate 19-4i.@. 2.15% 2.15%
19-Mar us New Home Sales MoM Jan -3.64% -1.70%
19-Mar JN BOJ Target Rate 19-fi.a. 0.75% 0.75%
19-Mar us Building Permits MoM Jan F -- -0.054
20-Mar CH 1-Year Loan Prime Rate 46101 0.03 3.00%
23-Mar us Construction Spending MoM Jan -- 0.30%
23-Mar EC Consumer Confidence Mar P -- -12.2
24-Mar us S&P Global US Manufacturing PMI Mar P -- 51.6
25-Mar TH Car Sales Feb -- 73,936.0
26-Mar TH Customs Exports YoY Feb 18.03% 24.40%
26-Mar us Initial Jobless Claims 21-{i.a. -- --
27-Mar us U. of Mich. Sentiment Mar F -- --

DAOLSEC
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GDP vouUs:InAlu Asean

6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP
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55 56 6.0
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2014 2016 2018 2020 2022 2024

e GDP
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T T T T T TW.QT T T T T 1
2014 2016 2018 2020 2022 2024
e GDP
Vietnam
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170 .
60 6.7 6.2 6.8 6.7
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2014 2016 2018 2020 2022 2024
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10.0

5.0

Malaysia

DAOLSEC

Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

O T I T T T T T T T T T T T

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
600 g7o, 1%
450 43% 43% 22% 139,
300 %
150 167 224 321 289 288 228 481 472 432 528 598
O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f)
EPS (IDR) e GTOWtH
Vietnam
200 26% % 26% 229
150 9% 10% 7% 19 1%
100
50
46 43 54 59 64 64 85 104 116 100 126 154
O 1 T T T T T T T T T T T

2015 2017 2019 2021 2023 2025(f)

EPS (VND) e GrOWEH
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Philippine,
38%
gy, 6% 1% a% 12%

331 350 388 404 453 218 302 498 546 547 579 644

10% 4o 6% 1%

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e GrOWth

Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%

94 98 108 90 71 100 114 100 106 113 120

Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

2014 2016 2018 2020 2022 2024

EPS (CNY) e GrOwth

EPS (THB)
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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COTTON
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 11-Mar-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)

11-Mar-26 1,919.00 0.0% 1,919.00 0.0% 2,188.33 3.2% 1,488.00 0.0% 4.90 3.4% 6.95 -7.3% 29.50 -4.8%
10-Mar-26 1,919.00 -7.1% 1,919.00 -7.1% 2,121.35 0.8% 1,488.00 -0.2% 4.74 -0.8% 7.50 0.0% 31.00 -0.8%
9-Mar-26 2,066.00 2.8% 2,066.00 2.8% 2,104.51 -0.1% 1,491.00 0.0% 4.78 -2.0% 7.50 -2.6% 31.25 0.0%
6-Mar-26 2,010.00 -6.0% 2,010.00 -6.0% 2,107.31 -0.4% 1,491.00 0.0% 4.88 0.0% 7.70 -2.5% 31.25 -0.8%
5-Mar-26 2,138.00 -4.3% 2,138.00 -4.3% 2,115.51 2.5% 1,491.00 0.1% 4.88 -1.2% 7.90 0.0% 31.50 1.6%
4-Mar-26 2,233.00 2.1% 2,233.00 2.1% 2,064.13 -3.6% 1,490.00 0.1% 4.94 -5.9% 7.90 -3.1% 31.00 -5.3%
2-Mar-26 2,187.00 2.2% 2,187.00 2.2% 2,140.63 4.5% 1,489.00 0.0% 5.25 5.0% 8.15 5.2% 32.75 6.5%
27-Feb-26 2,140.00 1.1% 2,140.00 1.1% 2,048.56 0.8% 1,489.00 0.0% 5.00 -1.0% 7.75 3.3% 30.75 0.0%
26-Feb-26 2,117.00 -0.2% 2,117.00 -0.2% 2,032.60 2.8% 1,489.00 0.1% 5.05 2.6% 7.50 -0.7% 30.75 0.8%
25-Feb-26 2,121.00 -0.4% 2,121.00 -0.4% 1,977.02 -0.1% 1,488.00 0.0% 4.92 0.0% 7.55 -1.3% 30.50 -0.8%
24-Feb-26 2,129.00 2,129.00 1,978.47 1,488.00 4.92 7.65 30.75

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
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US’s GDP & Stock Market DAOLSEC

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

Fed & ECB : Assets Purchase (QE Program)
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

TRILLION USD

Bloomberg
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30-Dec-16
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29-Dec-23
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5-Mar-26

66,383,155
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103,229,711
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97,867,296
111,605,590
123,612,445
151,130,924
153,102,494

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021
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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 : wamdulinu9NNisasnulunatnsng Tunnazgouvioan

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 5A9n3ugnigifgunudunisnvousodnaniue 8-Feb-2026 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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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
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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
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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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