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Calendar (Week)

DAOLSEC

CALENDAR

Date impact Country Event Period Surv(M) Prior
8-May * us Change in Nonfarm Payrolls Apr 67.06k 178k
8-May us Average Hourly Earnings MoM Apr 0.29% 0.20%
8-May * us Unemployment Rate Apr 0.043 4.30%
8-May us U. of Mich. Sentiment May P 49.8 49.8
9-May * CH Exports YoY Apr 8.55% 2.50%
9-May * CH Exports YoY CNY Apr -- -0.70%
11-May * CH PPlYoY Apr 1.65% 0.50%
11-May * CH CPlYoY Apr 0.85% 1.00%
11-May us Existing Home Sales MoM Apr 2.27% -3.60%
12-May * us CPl MoM Apr 0.61% 0.90%
12-May * us Core CPl MoM Apr 0.33% 0.20%
12-May * us CPlYoY Apr 3.73% 3.30%
12-May * us Core CPl YoY Apr 2.80% 2.60%
13-May * TH Consumer Confidence Apr -- 51.8
13-May * EC GDP SA QoQ 1QS 0.10% 0.10%
13-May EC GDP SA YoY 1QS 0.80% 0.80%
13-May * us PPl Final Demand MoM Apr 0.50% 0.50%
13-May * us PPI Ex Food and Energy MoM Apr 0.34% 0.10%
13-May * us PPl Final Demand YoY Apr -- 4.00%
13-May * us PPl Ex Food and Energy YoY Apr -- 3.80%
14-May * us Initial Jobless Claims 46151 -- 200k
14-May * us Retail Sales Advance MoM Apr 0.38% 1.70%
15-May * CH New Yuan Loans CNY YTD Apr 8981.10b 8600.0b
15-May us Empire Manufacturing May 7.8 11.0
15-May us Manufacturing (SIC) Production Apr -- -0.10%
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Us:liquavasauua: Geo-political Tension: Trump-Xi Summit

Time Main Activities

915:d1ATYASOUAGN: NMSIDSIINISAN, Evening | Arrives in Beljing
AWTaudv{udKsu, Urykldkdu 10:00 a.m. | Welcome ceremony at the

aks$g4 AovmsdudutduitunuIniBy Steatidall f HISEEpi
snUINUUlUNISAANANYEAVASIVEKSIU 10:15 a.m. | Meeting with Xi

nauinalulagua: Al WOugnsAaaskan 6:00 p.m. | State ba”q'_let W'.th X'.
UovVNISLIISI 11:30 a.m. | Photo session with Xi

11:40 a.m. | Tea with Xi

Jensen Huang (Nvidia CEO) 101Sou

Afu: lauNLdauduluuiiganie 12:15 p.m. | Lunch with Xi
Afternoon | Departs Beijing

Note: Beijing time
Source: White House
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Trump & Xi : narnnne:IsIdtnnswuniuAsad
— 13 May 26 by Al (Aood’s intelligence)
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President Donald Trump walks with Chinese Vice President Han Zheng during a welcome ceremony at Beijing
Capital International Airport on May 13.
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Agenda for the Xi-Trump Summit
The trip includes scheduled bilateral meetings and informal gatherings

Date Time Main Activities

May 13 Evening Arrives in Beijing
May 14 10:00 a.m. Welcome ceremony at the Great Hall of the People
10:15 a.m. Meeting with Xi

6:00 p.m. State banquet with Xi
11:30 a.m. Photo session with Xi
11:40 a.m. Tea with Xi

12:15 p.m. Lunch with Xi

Afternoon Departs Belijing

Note: Beijing time
Source: White House

President Donald Trump in Beijing, on May 13.

Bloomberg
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WUSKISS:QUaL OLANS
Jensen Huang Nvidia Corp.
Elon Musk Tesla Inc.
Tim Cook Apple Inc.
Kelly Ortberg Boeing Co.
Larry Fink BlackRock Inc.
Sanjay Mehrotra Micron Technology Inc.

N1SIYISOUYDY Jensen Huang Tumnaoma
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2alwAanautnalulad: Usvaisvoin Nvidia uazaaia Al du

Wide Divide Chip Stocks Surge
US stocks have trounced Chinese internet and Al companies in 2026 Any new ability for Nvidia to sell to China could provide fresh fuel

/7 SPX Index « KraneShares CSI China Internet ETF / Philadelphia Semiconductor Index
14K points

| I | I
Jan e ay Jan e Ma May
| 2076 ‘ 026

Source: Bloomberg Source: Bloomberg

Bloomberg Bloomberg

SgU1adksgd aulGuauayI0avao U Zhipu nzeudu 37% (Gadudu 1Sva3vIASYFADATUIAGoUGIY
nlonBU Nvidia H200 dalums 5 yovlan) wazKku MiniMax Usuad InAu (Token-based economy)
naunfAmvoulovigAsvaAey Uu 18% Suudmsidaudu gowowiwavnisuszurawaguaw
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INOABUKUIFAD I LAENISS:aUNUYDYNAU Hyperscalers

Mentions of Memory Pricing in Earnings Jump in 2026

B Mentions of memory pricing

2005

2000 2010

2015

2020

Note: Document search in earnings calls and quarterly reports; Data as of May 12, 2026

Source: Bloomberg
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License to Print Money
Al hyperscalers sold more bonds this year than in all of 2025

/ Number of deals ® Bond issuance volume ($B)

2015

2016 2017 2018 2019

2020

2021

2022 2023 2024 2025 2026

Note: Issuance is for Amazon, Alphabet, Microsoft, Meta and Oracle. Full year through 2025, YTD in 2026.
Source: Bloomberg
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GE Aerospace (Anaatn3ovaud) uaz AxWISLAIUTUMSSAKIQUAVATAINBOSAS
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26%
Rest of the 14%
world Saudi Arabia

29% 20%
Other Russia
Middle East
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(11% 91ndKsu, 14% 9N61901s:108, 29% answnneuq tuaziusonnaiv)




nAnANUKgsuLazAWWulUTAveuvonnav Beijing Accord

wusllivAriSurgIULAzwaNsS=NUIINNISUS=BUELN Synthesis Matrix (Win-Win Scenario)
—Onshore yuan spot i paraaiar ivansgoiusni (Aoaa1$aounn)
Xi-Biden meeting Xi-Trump meeting Upcoming Xi-Trump 74 =
in San Francisco in Busan summit in Beijing
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Intelli Brofil 1 msmduauiiAmv (Narrative Control)
MeigEnes Frame AUAMWANBAIDEIVIIULIA LngAIKTUEASTUUASIAUIOTILUU

ans1seuslull 2022 nsdidoyasilka uaziaaduiumsipsouuuls
ANUUs=Kkaald (No surprises)

yuuavaalan (Worldview)
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3donrus:e:81) (Long-Term Vision)
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ms1vWUsSsuLlnauduDaasav (The Leverage Matrix)
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n:nmaaosmuao (High Risk)
ﬂO’luaUlHaofumSﬂOOUOHS’lu uﬂUamonaauuoounuaosuvnaolﬂa

aowafhswmmuuou1usunwon~muua AS: muamswmumlafan

A2IULdYVS=aunav (Medium Risk)
NISISFUANBASAUIKAD d510USVNAAUITIVKUNADINYASNSAKSTY
(ns=nuKu Deere & Co ua: Corteva) (ugovidngggniawizuan

AUIABVS=AUA (Low Risk)

nasiwnaauluauyradvaansu Nvidia H200 @‘@u@@mmw@wmﬁm@ﬁ@ﬁﬁ 0S
maleluwuduuavaalatsinauaniaasssaulan
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dasunagnsnisaunu (DAOL Strategy Takeaways)

Qerweight naunalulad (US & China Tech)

lwumhunmsa\mu uuuaowouonamomnmawwanudnuoanmum (Micron, Samsung)
ua:lnsvagrowugau Al vovdu (MiniMax, Zhipu)

Morttor nauanaInnssuLazN1suu (Industrials)

AnnuasIvinasm UTe)maUsumovuamouvounsomnsumofaadmuvo\) Boeing
(GE Aerospace, RTX) Tnﬂvuaﬂnun'lsa\)uomsa\)uu 500 a1

Hedge naudavnundULEgvLazAIdU (Hedging)
Ua\)ﬁungqmg‘iﬂo UONAU MP Materials uaunsweadvsukinnisInfianisdvoaniiskienn
1a:103guwWSaudKSUNANIVIDUKEIULTYAIKINIAGTDONAY Beijing Accord

darilae DAOL Strategy Research
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Jsziauaunsaunaz Geo-political Tension: on

A2 mumsvua\mn daUnvyauwavvaus: no'mds INF
aonsqum'[h (|EA) Inoudsuarudrsavulu
Ianmamoomahﬁn ~9TudmsnISon 2 1dniu
mumlnﬂa\mswu
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China's Reliance on Mideast Oil Leaves It Exposed

U§Uﬂmﬁqﬁu1‘anﬂ|"§0 Before the war, Beijing bought about 11% of its crude

USU'\NUqUUU'\Uﬁa\"lﬂUGOSUU
auu u (1 Q26)

quumquan-:.; AIKAD 95.1 a1uuIsSisa/du (1L.8.)

NISWARVOUE1979715:108/A1an0URANRT 1990
(6.31 aauusisa/du)

— 29%
Other Middle East

L 26%

Rest of the world

Source: US Energy Information Administration Bloomberg
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Global Tech & EM Pressures

—_— AI Monetization Struggle
Alibaba and Tencent under pressure to deliver lofty returns from new tech

tu n1s / Alibaba Tencent
21AM1savnuau Al
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Bonds Portfolio

Country Date qQmrD YTD 12M

~ Asia (11)

China 31MAR2026 +17,877.7 +17877.7 +129,635.5

India 12MAY2026

Indonesia 13MAY2026 +522.5 +1,719.5
Japan 08MAY2026 +9.174.8 +63,372.8 +60,855.4 +108,242.2 +147,699.0
Malaysia 13MAY2026 +73.5 +364.4

Philippines 13MAY2026 : : +1.3

S. Korea 13MAY2026

Sn Lanka 13MAY2026

IENWEL 13MAY2026 +3,219.6 +11,644.8 +30,015.6
Thailand 13MAY2026 +153.1 +73.7 +2.869.9
Vietnam 13MAY2026

Remark : f1o1av Net position voyunavnuagus:ine u 6 mainruiosy Us:noundy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia




Fund Flow

ASEULABUNUAWBIAUFAVNANIFIUNWAUSIKIWOAIKULAA100S1d1SKT
wuunrdsulkalunsouuauwasaiodsg tki

nalanu (SET+MAI) na1AMS1a1SHU ATYUUIN
_ UNavNUANBIA UNavNUANBIA Uanainn 32.40 un/ndaans
godns 3,316 auun v19dns 4,125 aauuan (A1ANISNINSOUWSIL:

(Yield 5 U nn: 1.55%) | 32.25 - 32.50 uan/naaals)

A\ NotebookLM




FIOI&VIHSUVHOHHSV‘! nna'mma\wumuaa
IWE)US IUUHHH'I\]UIGIU'IEMQHIUHVQ\I Fed

Date  Event Surv(M)  Prior

14-May US Initial Jobless Claims -- 200Kk

14-May US Retail Sales Advance MoM (Apr) 0.38% 1.70%
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J999: auAs1Wansy4-or1siu & $1AUIU/AIS=IWISANGIVU

naﬁuﬁ"(ﬁéfumausn (+): L -
WavJIU, VAID:, IAUISD Isulwwh, @1gn1stu, navings, AUan
(PTTEP, PTT, RCL) (GPSC, AAV, MINT, CPALL)

U299: NURDaaISIVIAT & NUIWDEY

naunlAsuwauan (+) il
dvaan (HANA, DELTA*, TU) [sulwwhinunt USD, dunwuiwes
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nagnsnasavnu: NIWSIU

ABUSIADISNYIS=AUILILUALUIN
 A29INIUNDUIWABUSUNISIUSAUUSUFIU

Wait and See Selective Trading Safe Haven
|ng)li?;gg1u8mouvomﬁm ltl:: Lnﬁu;\;l}g;l?ugﬂlﬁg:ois nguLhDUGIAYDUY
= eV : iy g | Y S NUIBINAYNSNWA
INU9INA Sector Rotation HSOKUWUZIUANSIATUSU '

o " g il Us:lggunudunsiu
28 IINSuKSolu noavan (Oversold)
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Dashboard: Kunu:u (Portfolio Adjustments)
asUs1gBoRuI/00n llazRuNnuKranveIwosalaiU

Wuda / inivawasm (Additions)

oo (Core Holdings)

iuvae / ihoan (Removals)

GUNKUL* (10%)
CPALL (10%)
PTTEP (10%)

GULF* (10%)
TRUE* (10%)
KTB (10%)
SCB (10%)
ADVANC* (10%)
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Technical HSo AMu=uAluIBIINATAR

Kunnsawnaavdnyyruisevania:olvwuauninAtanulauls Inuazdnsunasinvnils
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nagnsnisainu DAOL SEC

* Ista:ldondaurvINWavosnisusSuUmMiNAUved MSCI RoonuniuuinANn riAs1AMRuRany
AOONAINGUADUTNIISIIUTRAETY UoNVUIUR 33 9A IrnINAnwavesnisiUagunladsinniu
DELTA oonlJ asld 9:Udoniwgd 3 9AInidu ANNMAIN3UL hn9:5udgunisausaunisusugnu
nsdd 2:FovsnuluIuUALUINFDIINIUNBUTALA 1a:AoaiRulsiBons=919MalUgINdUonaIMNSsY
AUq) (Sector Rotation) 96 198AIAU

* nagns: duilu=UnTk g:aonisainu  ndoimouifiunilssosdus TuRUNTUIuUINIaWNED TND
atuauudainu (15U naudnuunlauslustionainsiu) noRulNugIURNSIANUSURDaINENU
unaufe

* Kuluwasmiu=un: 1s1U1 CPF* 9N lla:un GUNKUL*, CPALL, PTTEP Nnunluwosn Auluwoss
Us=Nousoy: GUNKUL*(10%), CPALL(10%), PTTEP(10%), GULF*(10%), TRUE*(10%), KTB (10%),
SCB (10%), ADVANC* (10%)

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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S&P-500 DAOLSEC

USSEINIAREARUANST: ManAuanSg« SunUSUADVUIRR Inunst S&P 500 Futures lla: Nasdag 100 Futures VEUVU UNasnuAaionouiiuoaia:
naUSUIBIUINFawaus:naunshifuinsy Insniwsourinls (Earnings Surprise) vousist S&P 500 AndninatnAativ 18% Unlnunduinalulagnnnls
iAulalnAIRUIa:gININAAT 33% duwalkiliisidonduninnainotnuroltiov

Range * (Q1 Ending: 2/16/2026 - 5/15/2026 Periodicity v
S&P 500 INDEX
Surprise Growth

Industry (ICB) Reported Sales Surprise Earnings Surprise
11) All Securities 451 / 499
1) > Energy 22 [ 22 21.70%
13) > Basic Materials 15 / 15 16.47%
14) > Industrials 94 /97 S4% 7.44%

17.78%

[
oE g
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_".II:I =

ld

=
M = D

s

=]

15 > Health Care 55 .36% 10.20%

16) » Telecommunications 7.07%
17) > Utilities 33 /33 6.65% 6.74%
18 > Financials — 6.96%
19 > Technology — 2 :
20) > Real Estate : : — 4.75%
|
L

27

L]
a3.U2%

21) > Consumer Discretionary 32.30%
27) » Consumer Staples 7.65%




SET INDEX DAOL !

AANNMIsnaniulng (1Q-26): NMwsouNIss1edUwals:NouNsUiIJI9uUWUIN MIsveuusSEnann:ITuU (Earnings Surprise) §9N31AA 11% lla=00avieg
(Sales Surprise) duN21AIN 1.62% IsTUs:I0UITousiUSANISIon 1Q-26 vaJuseNniu SET 9:00NU1S10 2.8 1dUdIUUIN (+3% YoY) Inglnnsinuurkanan Stock

Gain vessiaunuuia:UlnsiAl ogwlsiniu dinAoss:aafonudltiunilsion 2Q ia: 3Q Ro190nNNs:NUNEUNUWANIUIAATVUAINEIVUIINEIAS I

Range ¥ CQl Ending: 2/16/2026 - 5/15/2026 Periodicity g
STOCK EXCH OF THAT INDEX

Surprise Growth
Industry (ICB) Reported Sales Surprise Earnings Surprise

11) All Securities 258 / 601 — —
17) > Energy 9 /25

13) > Basic Materials 14 / 50

14) » Industrials 47

15 > Health Care 18 / 39

16) > Telecommunications 8 /16

17) > Uthties 15 / 38

18 > Financials 24 / 64

19) » Technology 10 / 24

20) > Real Estate 36

71) > Consumer Discretionary 44

23 » Consumer Staples 33




_ DAOLSEC
Us:=1iounnls 4Q-2025

source : Bloomberg sousoulne DAOL Strategy -
333518

po<d
UssifiuAlsaan 1Q-26(f) /\Qf 1Q-25 YoY QoQ
AaA1ls SET 284,767 | 226,443 | 275,776 3.3% 25.8%

2Q — 3Q urNvoanuNilisuINNoT IWST=usuUN(u
AN vzléugnnsznumnm’unuﬁaﬁu dounvnNu
gonvIunoIvanad

Strategy Research



Ticker
None (11 securities)
KBANK TB Equity
SCB TB Equity
BBL TB Equity
BAY TB Equity
KTB TB Equity
TTB TB Equity
KKP TB Equity
TISCO TB Equity
CREDIT TB Equity
LHFG TB Equity
TCAP TB Equity

Name

KASIKORNBANK PCL

SCB XPCL

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

LH FINANCIAL GROUP PCL
THANACHART CAPITAL PCL

Provision for
Loan
Losses:Q

9,823
9,148
9,003
8,738
7,805
3,994
961
775
664
189
116

Provision for
Loan
Losses:Q-1

10,265
10,964
6,598
10,088
7,096
3,631
708
565
550

(2)
161

Non-
Performing
Loans LF

90,767
95,614
100,223
73,713
93,669
38,813
14,847
4,949
0
8,146
0

DAOLSEC

Net Ln LF RLL LF Total Loans LF NI/ NI/ ARD Ref Net
Profit:Q Profit:Q-1 Interest

Margin %

2,322,085 146,503 2,468,588 14,667 10,278 3.23
2,310,397 148,433 2,458,830 10,195 10,144 3.44
2,361,165 318,806 2,679,971 10,994 7,759 2.75
1,824,931 0 1,824,931 8,618 7,127 4.35
2,610,638 165,090 2,775,728 12,437 10,773 2.82
1,126,748 86,291 1,213,039 5,170 5,240 3.04
336,122 19,937 348,628 1,955 1,772 #N/A N/A
225,621 9,473 235,094 1,734 1,642 4.82
184,988 12,110 190,246 1,165 1,175 7.70
282,212 14,605 666,934 842 841 #N/A N/A
46,423 0 0 1,894 2,078 #N/A N/A

Strategy Research



DAOL SEC

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

advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @ www.daolcoth () daolth (@) DAOL Channel @daolsec
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DAOL (THAILAND)
naussnanisiiu mio (Us:InAlng)

DAOLSEC DAOL Viicivier DAOLREIT DAOLLEND

‘DAOL, your lifetime financial partner’

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