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SET Outlook & Strategy Fund Flow llaznaimn1siiu:

SET Outlook
AR SET Index soudUnnr (Weekly) 1550-1560 // 1584-1594 Tnadn
alnue=nauTiRoUAaUTIAUNSUS:NAYULINTU [ngiawn:nau Big
Tech A9:15UNY0uUs:NTA UMY Netflix, Tesla, Meta vruzA Us:Ifu
msriontila: A1 CDS Waved CoreWeave inARUUSSENTANTSAINU
ogulsfinus1AMUNTURWIGITUNEWEINANARLTNEWURUNAL
Wawu
Uszifununaute

+ MAARUERSTY NwWs1uaUATK S&P 500 anuNdAUUIE U.A. I1a:
Nasdag anuINN31 4% aknnanAand1uMI0ad1useninsidasng
Wugnu Al Adndasenarinnisliwesis:ya idesiunudgudnualiiv
eum\‘fu CoreWeave S0J 12% (810 25% Tu 5 Jun1N1s) WusUnsvol
usSENQNVIgIUWaNaUINUINU 15% Broadcom ad 3.6% llaznuUisi
AOUANINDS PHLX ad 2.5% 10Udui 8 Anmanu CPI/PPI ansgd
dUnKs1EUguNINATA

« Weekly Highlights (19-23 f1.A.) Yun1n1sUs:n1Awads:nouns
Tnoiawn:usFnInAY Thrgognuigu Netflix, Tesla, 1a: Meta $99:10usd
nAd@oU Theme Al Ana1AISUNGUUITANUTUT LTI 09anU:N1Y
MsiIudrsuusENATnsdIJusuoUUINaENIBU CoreWeave Tng
msUs=nAvUIKaNTLUSHse-Dffosiinadoaniun 9:Houdun1sN9:ISun
AoWIGaluvaIinanuNaUUsngall

« tJuAuwWa AUSUANSA 16 m.A. WTI UAR 101.41 Roaans/unsisa (+
3.51%) guanuuis 17 n.g. Brent UnM 109.86 noaans (+3.72%) 1aw
191 110 poaanss:ranwduldunsarsnaud w.A. NIaUAKE WTI 1FL
10.4% lla: Brent IWU 4.9% NISIKUULI9IN $1891UTRURTASIASY
WUFIUWANUVOIBN9R01S:1TY NOIraIWUSTNSE19Y S:Usnann
TUungshlUrnige Yanbu 161 1a: Rapidan Energy Us:10uIGodgiusn
rigeluidunne Waounu IEA asuAUaestindudnsoumiuna 20 &1u
u1sisa lla:Ns:NSoIWAaNIUANST |UmLJs:gaTﬁ§quGumn SPR 0t
17 awuunsisa

« UszsnUIWA Kevin Warsh VUIDREUNUAAU Kristalina Georgieva Tudnu
Us=3uU IMF-World Bank Ansuinwe 1o 16 51.A. Ineliidudnyrynnuan
wWn9:VunoniDudnnéaliilunisUs=uu 27-28 m.A. Iviuendnluigelu
nsUs:nAdodkting19:re:IsluRUs:suRIndovoud IGig15 WAL
snuniafiusnwsAN aziwdans:AuNistiounalsulounglusnont
IRoU 1a:1Ku Al IJuUNFADWANNW IKIFOUINZUNII9: "very bumpy"

Strategy

nagnsmnan: SuionuAIUWUWOUIUY Core Strategy IS1EIBOUNEL

SUNANS KTB, KBANK, KKP vru:A Tactical Strategy 1S1U9d Theme

Ty s=9: Na-g12 KU (Mega play Theme) Data Center [sJlwn 151

gJ¥0U GPSC, BGRIM, ADVANC lla:waudu@uniswW usoveu

UNnoviRg9 s:u:nad — 819 soU AOT, CENTEL

molaviAsygnola: Event

* CN, House Price Index YoY (Sep), Consensus=-3.1%, Prior=-3%

* CN, GDP Growth Rate YoY (Q8), Consensus=4.4%, Prior=4.3%

« CN, Industrial Production YoY (Sep), Consensus=5.4%, Prior=5.2%

« CN, Retail Sales YoY (Sep), Consensus=0.5%, Prior=0.4%

« CN, Fixed Asset Investment (YTD) YoY (Sep), Consensus=-7.3%,

Ana@gf?rl?ﬂzc?a%ental Research, Research Team

e CN, Industrial Capacity Utilization (Q3), Consensus=73.5%,
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« AIBIA “V1g” dansmatakulng la: “So” natnsianshd [nul
snwaziBunU

« AAAU (15 B.A. BI): Lgammsﬁvavw (SET) 58,483.65 aauunn lia:
(MAI) 260.84 aruunn sMuUNaNUANEIAVIEENS 2,111.50 auuin

« Yield Curve USuioanavandunounliius:uanu 2-8 bps. NANTY
IR0 US-Treasury Us=nounuiiisidosnunainulunsnanss::610
dmsuns:iaiiuainuvaItinasnuANBIAIUT NET INFLOW 2,244 &1U
un

« ATULN: Unnanmiful oghs:AuU 33.50 Un/neaans nsuddldolfuu

Audunauntin

Strategy pick

KTB: s1Awugnu 50.00 uan

« ndusunAsnouUnauTouNVu Ine KTB T Asset Quality RTINSy
nnisitiulassduionnsy BaibuduoRdnouIAuInnIa:soISUnU
ANWIFSUINY AANITS 3Q26E A 1.34 nljuau. (-8% YoY, +11% QoQ)

ADVANC: s1TANWUgU 435.00 uln

« 151180n10u Defensive play Ing ADVANC [ cashflow 13:0UNSITUR

101Ny ATARATs 3Q26E A 1.36 KJUAU. (+13% YoY, -1% QoQ) 91N

$"9IEUSNSAINUVUANL Data Usage lla: Upsell anAnaw High-value

NsoURsT SET Sul 1u9su1560-1567 // IUdFinu 1578-1584
Technical Pick: : KBANK, STA

Stock picks for October 2026 : ADVICE, BGRIM, CK, PLANB, SCGP

Company Report

(+) CENTEL Go/101 48.00 unn) nawsoudilnldfnaz0 upside IWU
NNTaRWETHURR:rTS

(+) 0SP @o/UsuIdnvuidu 22.00 unn) fnls 3Q26E In YoY dundiAn
IAU9IN GPM AFNIIANA

@ DAOL Channel @daolsec



DAOL SEC Research —
MORNING'BELL 19 October 2026 DAOL SEC

Company Report

(+) CENTEL (& /101 48.00 uqn) nawsaudulnlganazo (+)OSP (§QIU§UIU‘1\7UITJU 22.00 u1n) N1ls 3Q26E [n YoY
INIAIAIALIIN GPM NANSIAA

1sUs:10urinlsans 3Q26E A 914 &1Uun (+31% YoY, -17% QoQ) lia:
AIsUNGA 834 d1UU1N (+19% YoY, -24% QoQ) IneninlsWiAy 80
duuIneNNsvgIndeddnsininasouAugNswanluReysun Aul
finlsgundnRisIAIANISIN GPM ARNG AR (IAUAARMTSUNG 697
aauun) Inannlsln YoY nuyulng 1) snalisou +3% YoY, 2) GPM
VEI60 YoY 910 efficiency N AT U Aunlsiianad QoQ 1duluniu

upside IWUYINUaRWATHLR:=A1ls

1Is71u0dlduuaNINNISTN Group conference call |do5uwnﬁauﬁﬁmu
U1 ws1:nwsouidulaldizna:0 upside IWUINTaRWATKUR:IKUITU
s Ino

1) JuSKIsdwIANwWans:nUINUINouIITAUINIa:JUs:AU Cover
AJHUA

2) Tsuisuganwd (vodlku) ushnsdwinnane:iuidunlsiul 2026 E Tn
(IAUAIAINVIANUSID -98 d1uunn) Buistweuidu upside IWUFO fama
Us:=uarunis

3) SwiAn 3Q26E N1WsoW RevPAR (IUsou JV Aiplulia: Life Osaka)
IWUVURA +12% YoY 91N 2Q26 A +1% YoY dou On the book Tu 4Q26E
i RevPAR SUIWUVUIS +15% YoY doussivonns SSSG 3Q26E (QTD)
gUNSJIAD YoY 91N 2Q26 ANSIAD YoY vruz:AA1A GPM Tu 2H26E 9:

1s1USuUs=unruNsrinlsansy 2026 E-27E VU +8% lias +5% RUEAU
1a:UsurinlsUnfAvu +6%/ +5% MNUEAU IWoa:rounusltiv GPM A
Find1ANA A 1IsTUs=IDUrIsansU 2026E A 3,982 &1Uun (+9% Yov)
1a:AIsUn@n 3,902 &9UUIn (+11% YoY) drsul 2027E 1s1Us:=10uU
lsansh 4,170 &1UUNN (+5% YoY) la:riIsUnf +7% YoY

ISTASANIIUEUA “G0” 1161 rollover s1ANITKHLNeIOUT 2027E A 22.00 UN

FUANITUVU YoV Te9nnisdonsnadnnaunanaldunadoundosudiy _ _ _
9V 2027E PER 16x (1A 20.00 unn 89 2026E PER16X)

4Q26E

guAuds:unrunsrinlsunfl 2026E agif 2,280 &uunn IHUTUTATRAIRU
AanTunduR +21% YoY 1K upside foUs=urrunsrinlsansImuIAUTE
NNUTaRWE (voulrl) Av=rAnTsls veuzAIstAaiilsuns 3Q-4Q26E T
ToMaIWUTUAY YoY/QoQ 91N RevPAR lia: SSSG RIRUTAIEGE
AUANIIUUN “Go” lazsnAnIUnkuneT 2027E A 48.00 uan 3u DCF (WACC
8.6%, terminal growth 1.5%) #inU Valuation §ov1uR EV/EBITDA IWgy
13x IfguINT -0.508D gourau 8 U
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Market

® pnylnoleudnanniuidosoasndnanaviududns (16 .. IngAu
inAlulag i if goveouruduryrUs:AuY (A) o8 1J CoreWeave,
Broadcom I1a:USUBN3U 9 1LBryisivius:aontiil vouzAsiAiIuRwy
VuasnoumdalFAuinainuniouinggovanduai - Aud awd
lodvgnannssiunoloud [DJLX] UAA 52,002.41 90 anad 175.28 90
hSo -0.34%, sl S&P500 [SP500.X] Jan 7,659.44 9 anav 84.62
90 néo -1.09%, 1a:As0 Nasdag [NASDAQ.X] UAN 26,140.03 9A

anad 572.99 96 180 -2.14%

® narnuglsddnuoniudunAns (16 ».A.) duwalhnyd STOXX 600
UsumovuseaUmrunnRantusuisUaneidoun.. Inswaus:nounis
USBNAN:ITOURINIINSIEoBWENMATA MuNadissinvigiuInAlulag
nolan Al Asl STOXX 600 [STOXX.X] UAR 644.74 96 IWUVU
4.58 90 1o +0.72%, AT CAC-40 [CAC40.X] natnruwsaiAalnn
7,956.70 90 IWUVU 22.00 97 K80 +0.28%, AU DAX [DAX.X] nann
RulgosuTUAR 25,622.61 90 INUVU 239.99 9A K80 +0.95%

® nanruasunouUAUINTUSUANS (16 M.A.) Ia:USUAIVUS1EUNK
UINAgATUsaU 6 IFou InutnadnuiigorunduUasniuIliosaIsulsy
INVIgURIREaTeuUTYrUNUs:ALT (Al) veu:AANEUTUVoJRarU S3d
§guum§na‘u§unnuﬁaoﬁums§nmﬁdamumsma‘u g9898HUUAI
fiounsaunuludundweidoy AU et FTSE 100 [FTSE100.X] Un
A 10,881.90 9 IWUVU 41.55 97 10 +0.38%

e Aryrynlnuusuoasifinga (W) mmmUouos’nUmV\‘iﬁumnndw 3.5%
WAUANS (16 §1.A.) NMUNANADIUNTIAIT ADUAIIASEATUR:SUDDN
nawRn3nonusulssyuonerintiguniudndusudounnvu veusAun
ainuUs:1dudnsaigoe-aiuisndvoaniiuiisagnainlanlsiuin
Weuln AT dnyryrduuAu WTI [WTIX] duusuldouw.o. iU
3.44 poaans néo 3.51% Unn 101.41 poaans/unsisa

e Sryryrunduauiusur (BRENT) [BRENT.X] dduauidious.n. IWUTU
3.94 poaans néo 3.72% Unn 109.86 noaans/unsisa

® &ryrynadAnaIntouasnUnAuoNIudUANS (16 »1.A.) Iianadlusau
aUnKd 1dovenninasnuus:idulonansunAsnanansgs (We) 9
UsuiusnsnoniDuimuiauiull nasioyaiiuoveuansged oonulgy
noAn AV druryanadAnmann COMEX (Commodity Exchange)
[GOLD.X] duouidious.n. INUVU 11.00 Aoaans néo 0.26% UAR
4,181.10 noaans/ooud

®) 1538

Economic & Company

FORTH duiio&indwaggu auAn Smart Grid ndua.

FORTH ndo USYN wasn nosUaIsEU 911A (UKIBU) 9I1NS1EIIUNI1
nAsgldiIfoskuumulnsinNIsvUIATnyAEiNIBUINeS 1a:INSuUADIY
wSousUWANNURIUSTTL9:IEWaNUSEWUKIANaUU NSO WANUE
$:UU Smart Grid lla: Smart meter souSusuIdugusnidu a: FORTH fiaidu
giausielnny Budinnu PEA DlAsunseunanoyann 1.7 rijuau.finnndn
FORTH 9:0lonalunukuniu na:UntingadisnSensno 1.3 kijuau.vou
MEA3SN

TERA SUUIRAUKUGAN 1GUQ3IUTRGAINSY

TERA 180 Uu9.INasslur wad Iny “gsans AoUs=awna” Us:s1u
IKLnAUSNS I0AILESN MANuDItuwanu Q3/69 IRulnsaitiouidoiiuu
AUBouIREoAUIINNSNBRBSUSINUIUFeItasNITAgon JegUus1o
400 &uunlngtdedunisinulnogwiduudrnnyvoussivnands T.Cloud
Gen 3 AIsUWaNrnlssiaitiossus Q1/69 wSouasisnalius:9191n
dryryns:0:0108uanty 10 U vrusAsiAngunsniensmnosusumoguiutiy 3
IN UNedsansnanolWugn usBNUUtesnelisounul 2569 9:10ulUnu
1UAKUNEA 505 d1uuin (068 ANAlE 450 &ruuin) InebyaAwuludo
(Backlog) Av=Sugnelunduraulian 255 &1uunn ogs:H3I9s13NSND
20-30 lnsuns

BLA USuniwnsusssy Lvnoulangduini

nsdinwUs=nudsn nongnisidulundnunoulale ginolnd “BLA
GoodlLife Keeper” wSouuaAowannturilny “novdn dnAu” moulang
&uAuongBiu unulsu Tanruws nssunsgdnnistnoyia:us=suidmiing
USH1S USEN NsuinwUs:NUEIR 9110 (UKBU) IJAIwedn 99nNIsAnu
VoyasudvewnAnssula:nUFAaINIsvadusinalng wudn Aulnald
ongTRduynovu Jeguuangiuindasvesaulnuogn 78 U Isgodinatvey
Msavnwanau ngneghus:unru 67 U MidAulnudiodiwdryaunno:
Josnazgvnawlualugouringvadddnuiudiy 11 U nlidaguudinuing
masngaunuongguogiAugdivu

KBANK 185UIV&013U SME N:aouIFsugnosuIsn

KBANK r18o surnsnansing Ing unaovn@an dunsdge nssunisia:
Us=sUIsInUNAUSKHIS  s:U “DAKU” 91 KBANK 10usunasiUaos
auidolk SME unnianusifiniss 28 % oo nlingu SME nstuwoswy
70109IUTKTS 91n19A IMFWorldbank IRUWeIUAISTANAILINNGIA
su1n1sd Ny OpenData 1§ Data Bureau NsUn. IAUKU1 N1SKHA
WusOms Fintech Tungu Nonbank FtAGATUTEI DugnAniueiindeaurse
T6unVu mnuigauide v=1RulEsI0uWuaIAdountuIFRgIIENKaNe
douunnirissiaus:aunoud$e naaogus:noun1swiouR:rino
la=nsuwesulridonndounulnauoa swwshaisuRiuasunladlu

CPAXT gududibalns-Tasa IWgawasassunnwunUArou

CPAXT winns:nsouwnnisg g ninalns-Tasawsousubiognnie i
ANUNWALENS=010AUANOUSINA ASUANTSUSHSaRoNIBasNTUWUR
iFoatiniou d1seuiiu 30% USulluuvuaiegnisioitios Ainmuaniunisn
na8a W oliUs:=ssuauisniindiaudnguinausinagudulsosng
IWeawo

www.daol.co.th @ daol.th @

@daolsec
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUHUNY
90-100 AALAAL Excellent RIanA
80-89 AAAA Very Good AN
70-79 AAA Good A
60-69 Ad Satisfactory Awols
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAudaasuaniounssunisusening( I0D)

wadsoansrinnugIanaNIsusBnenN:IJouRlantldt 10uwanlfonnsasoviia:Us:0uvoyanusBnaAN:IToulunannanndweikaus:InAlng ia:
nananannswe 15U 19 To ("usBNIAN:ITuU") IUAIWEFoansIstu: laziduteyantjasnunolUanuisniindils wadisovsunanoduidunmsuiniausveyalu
LUUDIVOIUARANIEUDNFDUINSIIUNISANAURIaNNISVaIUSENaan:ITuu InalulsidunisUs:iDuwanisUfusiviursonisAndufivnisvogustnon
n=108u 3nMullETETeyaniuiuvesusnaan:IdoulunisUs:10u fudu wadhsovnianatiillfidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:1TsU Na:TutiolJunstAiu:untunisasnulukannsweivodussnann: JourSoAiiu:unlne Gidioyadunosigdvnsnuryrnuvesnuioiunis
sips1-HIa-anautalunsidioyaln q AiRuonuUSBNeAN:IToURIdnUWad1sIIT

AT USBNHannswe mlo (Us:inAlng) $7n (UKAsU) nlfgudundosusavfivnouAsUioUIa-QNADIVOILAdISIVEINETD

DAOL: ADUHUNEVOIANIUEUA

" idosansnATaguu Mg yarmudeduiiugu InuAarduwanaunuVum 10% (IUsouiiuduwa)
“fio” |dauvwn31ﬂﬂﬂv?0u #Non Lujammudvv“aﬁugwu IRgAIAKIIWaNOUIINUS:HIW 0% - 10% (Iusouuduwa)
“vg” |L“ja\mnswmo‘ku gundn Lgammudv%\ﬁugwu (lusouRuduwa)

HUIEINE) : LAROUINLITIAIARIIO IR IAI IIESVOIRa AN T Héoanailuviu:-Uu

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which companies listed on
the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the public. The CGR is a presentation of
information from the perspective of outsiders on the standards of corporate governance of listed companies. It is not any assessment of the actual
practices of the listed companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the practices
of the listed companies. It is not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever.
Investors should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR report.
No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL's Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.

SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected fotal return is the percentage difference between the target price and the current price and excludes dividend yields.

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

un3iAsKatuIArVUlRBUSINHaNNSWE Ao (Us:inATNg) 510 (UKsu) TannUs:audifiouniayana:uevsundins - HTmquauaUs nouN1sAnaUTavad tinaununaly Immmmvuuuwukuva\]vauarﬂm
IUmluumaaﬁmsmuuaumanam na-DldinuNBrysounsasUNIigornsovionannsweiisiogln Aatiu USBNKANNSWE IARTIAR 910A (UKNBU) F:TUSUERBOURoAUIFEKETAY AINAVUINNASIEUNS IAST:K

AUUTUNINWASIIIA:N DU llaz vaThunaJnuTbmawuvwmsrmamusaunaunaumsmauTva\]nu

dounnuioyalwuIAUTEHA 1538

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




