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Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Feb JN GDP Annualized SA QoQ 4QP 1.65% -2.30%
16-Feb TH GDPYoY 4Q 1.23% 1.20%
17-Feb us Empire Manufacturing Feb 8.4 7.7
18-Feb JN Exports YoY Jan 11.35% 5.10%
18-Feb us Housing Starts MoM Dec 5.99% -
18-Feb us Building Permits MoM Dec P 0.52% -
18-Feb us Manufacturing (SIC) Production Jan - 0.20%
19-Feb us FOMC Meeting Minutes 28-Jan - -
19-Feb us Advance Goods Trade Balance Dec -$83.68b -
19-Feb us Initial Jobless Claims 14-A.N - 227k
19-Feb EC Consumer Confidence Feb P - -12.4
19-Feb us Pending Home Sales MoM Jan 2.17% -9.30%
20-Feb us PCE Price Index MoM Dec 0.31% 0.20%
20-Feb us PCE Price Index YoY Dec 2.85% 2.80%
20-Feb us Core PCE Price Index MoM Dec 0.33% 0.20%
20-Feb us Core PCE Price Index YoY Dec 0.0292 2.80%
20-Feb us GDP Annualized QoQ 4QA 3.01% 4.40%
20-Feb us S&P Global US Manufacturing PMI Feb P - 52.4
20-Feb us New Home Sales MoM Dec 0.10% -
20-Feb us U. of Mich. Sentiment Feb F 56.3 57.3
20-Feb Us Building Permits MoM Dec F -- --
24-Feb CH 1-Year Loan Prime Rate 24-Feb 3.00% 3.00%
25-Feb TH BoT Benchmark Interest Rate 25-Feb - 1.25%
25-Feb EC CPlYoY Jan F - 1.70%
25-Feb EC CPl MoM Jan F - -0.50%
25-Feb EC CPI Core YoY Jan F - 2.20%
25-Feb TH Car Sales Jan - 75,121.0
26-Feb EC Consumer Confidence Feb F - -
26-Feb us Initial Jobless Claims 21-Feb = -
26-Feb TH Customs Exports YoY Jan - 16.80%
27-Feb TH BoP Current Account Balance Jan - $3100m
27-Feb TH BoP Overall Balance Jan -- $3694m
27-Feb TH Mfg Production Index ISIC NSA YoY Jan -- 2.52%
27-Feb us PPl Final Demand MoM Jan 0.26% 0.50%
27-Feb us PPl Ex Food and Energy MoM Jan 0.22% 0.70%
27-Feb us PPl Final Demand YoY Jan - 3.00%
27-Feb us PPI Ex Food and Energy YoY Jan - 3.30%
27-Feb us Construction Spending MoM Dec -- --
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mai Impact Gain _|Impact _|Trade _|Change [%Chy SET Index {SET)
+1.1250 3625  +0.50 d PSGC +0.6356 258 =014 5.74 1480.00
+1.0650 52.251 +1.50 ¥0 +0.1760  16.404  +0.40 2.50
+0.7805 715  +0.35 d MGI +0.1470 670 +0.70  11.67 ; 1
+0.7680 220  +0.10 ] +0.1288 1.02  +0.02 2.00 A8
+0.5500 3275  +0.50 I +0.1000 2400  +0.50 2.13 :
+0.4350  27.254 +0.75 J +0.0810 6.154 +0.30 5.13 1440.00
+0.3630  11.20T  +0.30 +0.0806 338 +0.26 8.33 143000
+0.2820 1450  +0.30 +0.0800 650  +0.40 6.56 ! :
+0.2625  64.007 +0.75 +0.0672 210 +D.14 . 1420.00
+0.2600 147.001 +1.00 I +0.0630 740t +0.35 J -
+0.2150 8.251 +0.50 ! ; +0.0620 5004 +0.10 ) 1410.00
+0.2016 2664 +0.08 ! +0.0620 280  +0.20 E
+0.1950 30.25T1 +1.50 +0.0462 114  +0.06
+0.1980 2170  +0.30 +0.0440 1301 +0.11 133000
+0.1840 19.704 +0.80 i +0.0432 4501 +0.12 ] 1380 00
+0.1900 207.00  +1.00 ! +0.0428 0.25  +0.01 ) :
+0.1652 431 +0.14 +0.0408 015t  +0.01 . 1370.00
+0.1600  60.754 +2.00 ! d +0.0400 61.00  +1.00 - 1360.00
+0.1545 7304  +0.15 +0.0396 444 +0.12 :
+0.1380 580  +0.30 +0.0364 1121 +0.07 1350.00
+0.1120 2290  +1.60 IROYAL +0.0345 5651 +0.15 ] 134000
+0.1125 2650  +0.25 I ] AMARC +0.0344 296  +0.08 ! :
+0,0950 2500 +0.50 I NAT +0.0330 2.88t  +D.10 I 1320.00
+0.0900  18.404 +0.60 ; AMA +0.0318 4281  +0.06 . 1320.00
+0.0820  17.601 +0.10 I GFC +0.0308 316 +0.14 J : :

00620 L 1780 a1l DR SalE Sl ] : 1310.00
‘ g 1300.00
|SET Impact Loss |Impact | Trade |Change |%Chy 1 Chy 1290 .00
DELTA 22400 ' ' : o 1280.00
TRUE 13.70 ] 4 : ' ' 1270.00
ADVANC 380.001 ! ! : i,
TOP 50.75 : q : 7 1260.00
BDMS 21.70 ! i ! I ’ 1250.00
PTTGC 27.251 I . .
ITC 17.80 : A y 1240.00

JIS ! I 1230.00
LS 2300 : : : 1220.00

AXTRART A . 3 . 1143 Tik iz i1 [ine
- y k Ny Mo Dec NET)]

Day

H0.00 R 1466.67 +6.00 +0.48% ‘ol Proj. 0.001459.68-100.00% 17:03
9.35 i . 2 SET Index
0.20 . A Bid Ask ONol  Awvg. 65.23 %Buy 5355  %WSell 46.45
7.35 . . Open 1462.82 Volume103713280 %B-S 7.10
High 147083 VoloD 10332483 Value 67651203
EGATIF d Low 1456.90 Mktcap18555106 “Mcap 100.00
EASTWW 252 X Prev 145968 BWYVPS N PBY 1.38
TFMAMA TaSwing 095 EPS WA PE 17.75
TPIPL 0.79 . . 5 U % WO Vol Impact +6.990 DPS Mik  Yield{%) 387
M_CHal 20,701 b .
HANA 17.40 . i - B . SET 1466.67 +6.99 +048% 67651.20ME Gain 369 Lose 131 Unch 177 PE 1775
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UsAa, Symhbol Last Change Prev QOpen High Low

DowJones _DJIA 19662.661 +120.47 49533.19 49571.92 49897.31 49469.06 : 17:45 Net Buy FXMM RATES Last Change

NASDAQ "NDXC 2275363t +175.25 2257338 2262085 2280596 22507.77 : Foreign 2023.66 32577.80 305 USD Index 97.606  +0.541

S&P500 "SPS00 6881311 +38.09 6843.22 685548 6909.12 6849.66 5 :;'rsggilgtl;w eval  araqes fa FED Fund 378

+ - - ol a

Canada “TSX 33389.731 +493.18 32806.55 3300B.67 33458.22 3F3008.67 Propietary  387.54 09438 oo cy

Australia _XAO 930040}  +70.70 023870 923870 034040 923870 ) . BOT #wvy. 31.2660

Japan R_NIKKEI 57143.84 +577.35 56566.19 56734.27 57392.89 56734.27 ==Thai Stocks in Singapore, Indo & | USD/THB 31.2300 -0.13

Korea _KOSPI 5507.01 Symbol Last Chy  %Chy EURTHE 36.8139 -0.09

Taiwan TTAIEX 33605.71 GBP/THB 42.1449 -0.13

Hong Kong  _HSI 26705.94 JPYTHB 20.1789 -0.10

Singapore _5TI 4938.58 CNY/THB 4.5205 -0.13

Malaysia “FBKLCI 1741.26 BIBOR SIBOR{US$) SIBOR(S$) LI

China TSSEC 4082.07 1.30000 3280 4

Phillipines “PSE 6304771  +26.22 ! 636855 G6375.96 630519 6348.72 : 1.38982 3300 4

Vietnam WM 1824.09 1.42846 0821 4
6

Indonesia —JS¥ 8310231 +97.96 ) 821227 823581 83023 8227.45 : Hang Seng: PE  13.73  Yield(%)2.97 2.21250

TH: SET Est. IQESET 1466.67 : 1.51511 0.812

SET SET 1466.67 +6.99 ! 145968 1462.82 147083 1456.90

SET50 SET50 986.32 +3.39 L 98293 08527 98962  O79.46 :

SET100 SET100 2108.53 +8.88 ! 2099.65 210456 211422 209329 g COMMOD INDEX Last Change %Chg  Time i
SETHD SETHD 133607  +15.89 ) 132018 132673 133607 1319.88 : CCl Index Gﬁ:‘gmﬂ‘ 95,'3'::&“ ;.-29.]".]?3.11 #Chy 12:'.']1,';3
Mal Mal 22532 +2.21 1 22341 22368 22594 22367 : THGold Ornam. 73700.00 16-08
India _SENSEX 83734.251 +28329 34 8315096 8355359 8377005 83163.62 : LME BASE METALS 3M (US$TONNE) Gold Spot 1975.69a 001 618

Aluminium 3046.00 Feb 17 Gold Futures 4970.0a I 0.00 6:08
Russia _RTSI 1149.631  +14.43 I 113520 113568 115008 1132.18 3 Copper 12673.00 Feh 17 Gold Fixing 4861.45 Feb 17

Germany _DAX 25278.21 +270.81 B 24993.40 25127.13 25315.01 25100.92 H Steel Silver Spot 77.37a +0.16 618
_CACAD 8429.03 +G7.57 R 836146 837048 843857 8365.63 H Zinc 3281.00 Feh 17 Silver Futures 76.920b +1.63 601
_FTSE 10686.18 ) +130.01 h 10556.17 1055599 1071577 10553.95 B BASE METALS FUTURES Sitver Fizing
46418.74 45952.34 B Steel: HR. Coil 983.00a 0.00 0.00 42 Platinurm Fut. 1026.9 Feh 12
|BEX 18197.00t +242.50 Bao2 70 13 (1] H Palladium Fut. 987.60 Feh 12

INDEX FUT.  Last  Change B OPEN ' A CHANGE [TIVME | | | i A S 503
s US2yy 3447000 3467900 3447000 3459500 5:50 Coal (NowCastich 1168003 6:00
Seps00 411160 UST0YY 4061600 4088400 4061600 4082700 +002110 542 Crude Palm Oil  4013.00 7335
Hang Seng 2680000  0.00 US30vY 4687500 4714700 4686600 4710800 +002330 542 Sugar 141705 108
FISE100  f0adr.oo0 Soybean meal 303.4a 2:30
CACAD 8364.00 Soyhean Oil 58.50h 2:20
i e IGXEUUS 1.1783 11790 1.1782 11788  +0.0004
ENERGY FUTURES - ICE IGXGBUS 13496 13498 13493 13495 00000
Crude 651908 IQXUSJY 1547620  154.8406 1547000  154.7560
Heating Ol 2519s IGXUSCY 69075 69075 69075 69075  0.0000
Gt e panS IQXJSTE 312100 312700 310600 312200

' _USDX 97142 97742 97118 97896  +0541

NGE | MCAP ' A 2SI 14) EMA(10) A5 . |TME ||

1462.82 1470.83 145690 146667 +6.99 1 5106 82.08 39.130 1419.97 1445.50 1703

_FBKLCI A Feb 16
_J5H 8235.81 831023 822745 8310231 +97 96 INA 4586 -114.058 8244.30 G2 16:00
_FSE 637596 5395.19 6348.72 6394771 +26.22 A 53.74 25452 £398.92 B6402.538 13:50
_S5EC A 438.98 6.793 4107.06 40794 Feb 13

_FTMIB 46361.091 +597.02 o 45764.07 45952.34
0 A1 8 bl
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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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4Q-25(f)

3Q-25 4Q-24

YoY QoQ

AaaAl'ls SET

222,736

263,681 | 166,071

34.1% -15.5%

'25=1.1t
'26=1.04t

NWINU SET INDEX

eps 88.35
eps 82.4

1435

= 1490

p/e 16.55
p/e 17.4

) 1545



mamsainAmMvaarafulne: lausoruunmistijavua:

Fund Flow uds:=3vusovigmals
‘ SET-DELTA-BANK

t No Gaps
1814 [B/18 m a4 18/1  |8/13 lsn 19115 1011 [10/14 E M7 P2 hans 1/5 [1/19 [2/2
May lJun Jul Aug {Sep Oct INov Dec Jan IFeb

T I

S ed o - ~ ~— J e - j ' N — -
* Qul4 (SET Index) goibuudlUuusucduu * S MSUSUTULINIAT 17% 9109u(d({HING Sector Rotation
* UddBHYU: AIWEAIOUNMOMISLaY Ua: Fund Flow [HalghHu Big Cap nazusvuignnilss:e:au

s . - - - = 0O~ a2 )
moumﬁaqns. Oa10aHU +2,029 au. / as1ansHU +1,757 au. (1950350 oo




a§UU05ﬂuonua:auﬁﬁwadanam (Market Sentiment Dashboard)

U298uan (Positive Factors)

Ud9d8au (Negative Factors)

e Fund Flow: 010810nauugoansnoku
(+2,029 au.) wazwusuas (+1,757 au.)

° NISLJOY: ADWUBAUYQAVSTUNA
(WSSANASSSU) asolanagsniw

* s1AUIU: WTI +4.6% KUUKUWALVU
(PTTEP)

e tydu: u1gNY N1A1DJ LOSEUDADAVU
Uszuneut 2026

e Fed: Minutes dvdfyeyieu Hawkish
NSSUNISUIYNIUUDY ‘YuQonlug’

* Geopolitics: AUGVIASIQTKSTY-
OKSU LazdoASIUSALBY-gLASU

e 1AsugNolng: BofA (&ou ‘uanwvuun’
(Baht-Trap) NS:NU&YOIN

° BIYUAU: ADWTAUIOWUNNUBDUAUWEN

A\ NotebookLM




Fund Flow: as:uaivunumvsidlkanauvivilng

GIVERRENIVE uaans mﬂumamnuua CIS']ET]SHU
a'-naumwwauus EJ"EIU

Market Net Buy/Sell (MB)
SET Market +2,023.66 au.
MAI Market +5.86 au.

Bond Market +1,757.00 au.

Total Trade SET: 67,651 MB | Total Trade Bond: 67,108 MB



Uadgluds:zina: mstvavinguaz:avanamvouuin

AISLIUDY
(Politics)

Bﬁﬂ

* AAC. LOSYUDALADNAOVEDU 22 A.W.

oA
-

e Us:iduursTaauudnsidondodv
Wunanlage

* WSSANA1SSSULASYULAALIAEU
SVRERESVERE LY

@Y Asuphd
t,% (Economics) ﬁ("

e Warning: BofA (Gaulngmwdey
‘Baht-Trap’ (fuanA1duuln)

e akQ: lAsvasouysmsouii
UINLGLAIEUMOWUTIULASYTAD

* Wans:=NU: NaQu sun. AavlnsA
gL, AsznulsKHavaon

e dmuzarda: (buuinua 31.30 un/
adaals (Nsvad)
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ADIWAUWUSIWDUUIU: NUWBIDIUQINSDIWUNRNRUGDU

ugnY AUWBN (gU LIUA) ISenSovingIsvitanvAnNSSUISASIUAIAUSIU (JBC)

Conflict: iuws1319nmsinesnWuniazowasarkuIL
T Tneduduilunamsnissnennatuau

Outlook: gu UIuRA HHNISLINSYIMAYNISIAonavingau
|waWUWmsmmﬂ|mu
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Udvamvous:inf: Fed dvdeyayrautduvia uazaanisais:aulan

Fed Minutes Surprise US-Japan Deal IMF Warning

=5 * S1evuUs:gu U.A. & « e§Juavnu $36 Billion + iauyJurivaome
dsiv Surprise [yvau {uaksSyd mudaanav uslnA l@gvTu=mMs

% * KUINNUINUKISD Trump Pact Aav
?I;)ms "':“‘;?::ﬂ‘:\_)u & «avnuiulasomsisua: [ « 3Msaiulevigdutdu

il aae IISS1QKIE1A AMSWANAULAU
Wollav fre o (Overcapacity)
+ @UNVOAIANSNS fies * WUUONCDNGUROANK

aqaanllg f1ISSULlaWavYvLIU
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AUSTAMAOSOIUDINNAV: ADINLABVAVASINAKSTI-DKSIU AUSIAUNTUWD

n2VISaKsSy4 lualudoannav

Ship Name Ship Type Location

USS Abraham Lincoln - Aircraft Carrier - Arabian Sea

USS Frank E. Petersen, Jr- Guided Missile Destroyer - Arabian Sea

USS Spruance - Guided Missile Destroyer - Arabian Sea

USS McFaul - Guided Missile Destroyer - Arabian Sea

USS Roosevelt - Guided Missile Destroyer - Mediterranean Sea
USS Bulkeley - Guided Missile Destroyer - Mediterranean Sea
USS Delbert D. Black - Guided Missile Destroyer - Red Sea

USS Mitscher - Guided Missile Destroyer - Persian Gulf

USS Canberra - Littoral Combat Ship - Persian Gulf

USS Santa Barbara - Littoral Combat Ship - Persian Gulf

USS Tulsa - Littoral Combat Ship - Persian Gulf

USS Mitscher - Guided Missile Destroyer - Persian Gulf

USS Michael Murphy - Guided Missile Destroyer - Persian Gulf

maviaumv (Transiting): USS Gerald R. Ford (Carrier Strike Group),
USS Winston S. Churchill, USS Bainbridge, USS Mahan - Atlantic Ocean.

SAUUUUISUDVIKSIU

B Fateh-110 (360 hn)

@ Shehab-1 (330 ha)

I Shahab-% (560 ba)
Stas-1 (808 ba)

B Shaheb-4 (71,300 ke)
Esad (1,768 be)

Ghadr-1 (1,550 kn)
B Se) )il (2,960 he)
B Khorraoshahr (2,000 ka)

. amumszu wsmuamaesnmu:)w\)luussawa answlusSu ‘1dume’ vovaksgd
. ADIULAYL: aksgd lasumavnkis (Carrier Strike Groups) uazs:y ‘Strikes are not off the table’

* Nans:Nnu: swmuwuu WTI wo 4.6% mnmwuno:aa\)nswamaa

A NotebookLM



AlsSgMaasglsu: avaswglasu-satss golsnivoon

|| Ukaine | Rusia | Ewope | us _[EREREEECIEINEERRTE

Current line of wUdMaraalsAnuAukn
Pre-war I contact de facto ;
borders de jure; ?(I:Ltrﬁg;ggs 0 borders de jure; [E3 VA (NO Breakthrough)
Territory | current line of | oast Ukraine | current line of RGN IRifelyy ' ' ]
contact de de jure contact de Donbas; e UIVIIVYUUN GIK@Z 1SV
facto facto potential Russian I (o PR
Crimea de jure llaO\)D‘OUl'anOllﬂ\)UOli)U

loglawnzSovauuau
(Territory) LlA=AUNUAY
(Security)

o uudluu: Tomaavavasiv
Europe-funded; Europe-funded; nou Uf! ungumMuIhKug

Europe- and Europe- and Europe-funded ansS3g 0uluTlasnn
US-supplied US-supplied o

Future !\IATO \r;lvo I\:ATO; no Security
accession, estern guarantees;

Security Western troops | troops Defense force

deployed in deployed in .
Ukraine Ukraine (post ceasefire)

A NotebookLM



Fumlnanaun: navAmMUazuItuUaQaISUAIULFAIVAVASIV

WTI r Gold Spot

$65.19 (+4.6%) | | $4,929 (+1.1%)
wvoavaalusaukaigldoudn usvoaunswalasane (Safe
ADIUAADAVASIVAKST-DKSIU Haven) a: Dip-buying

Brent Crude $70.35 (+4.4%)

A\ NotebookLM



LASUZNDAKSTY: Jobless Boom uazninvaviwa

US Sees Unprecedented 'Jobless Boom'
Divergence has never happened this far into expansion

White-Collar Joblessness Rose in 2025
Blue-collar unemployment fell amid job-market shift

/ US real GDP (four-quarter change) « Nonfarm payrolls (12-month change) ® Change in unemployment rates from Dec. 2024 to Dec. 2025

Office and administrative support _ 1.1%

5 Management, business and financial - 0.5
Sales and related - 0.4
\ i / >° \ 0 Professional and related . 0.2
Service occupations -0.1 I
J -5 . : .
Installation, maintenance and repair -0.2 .
Transportation and material moving -0.5 -

Construction and extraction -0.7 -
Production -0.8 -

Farming, fishing and forestry

-15

[
2025

[ [
2015 2020

[
2010

200S

[
2000

I
1995

Sources: Bureau of Economic Analysis, Bureau of Labor Statistics, Bloomberg

Note: GDP series includes median estimate for fourth quarter of 2025 in a Bloomberg survey. BloomberglSources: Bureau of Labor Statistics, Bloomberg Bloomberg

Insight:
* Anomaly: GDP 1n 2.7% usin1591991ulsilen (Jobless Boom) Tneawizngal White-collar

o t:] o Q' < < ‘cg cn‘/ ’ -~ 1 o €
* Fed Minutes: WIMENAUNNEIU (Several officials) L3U%#19084N15 ‘YUABDANLUY mnRuneliias @arunenUneIN1vImNINY

A NotebookLM



asUurddingysaulan (Global News Roundup)

Japan: ‘61u11d: N3’ [asutdaniduungnd dnaue
LOSgULSVWIULUUS:UIEUU 2026 tastdukthdamsmMansyd

China: IMF 3msadulguhgiiunmswaaautiu (Overcapacity)
aswadwidgrigaanalalan uuzns:=auuslna

UK: duwo (CPI) u.A. yzaalkad 3% maosau 10 10U
\Wwuloma BoE aaqantle

%G@

A NotebookLM



JnnuiFsugnana:znalavadrarynnovnnniu
19 Feb * US FOMC Meeting Minutes (High Impact)

e US Initial Jobless Claims

20 Feb =+ US PCE Price Index (fioiaviiunioRiwadumn)
« US GDP 4Q (mmN1snu 3.01%)

25 Feb * TH BoT Interest Rate (Us:3u nuv. [ng)
* EC CPI

27 Feb °* TH Current Account Balance
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Portfolio Performance DAOLSEC

Portfolio Advisory Return (%Total)
Portfolio Advisory 17-18 Feb 26

50.00% Portfolio Total Performance  --- SET100 Total Return Remark : include commission 0.10% and other fees 0.007% VAT
Weight | samtaduriou Return e

40.00%
Cash 40%
0, _ 0,
ADVANC 10% 389.00 Wy 051% 30 00%
ADVANC 10% 389.00 b -0.51%
BDMS 10% 2170y -046%  20.00%
TRUE 10% 13.70 iy -2.95%
0,
ITC 10% 17.80* -1.22% 10.00%
CPALL 10% 52.25 2.33%
° B ° 0.00%
-10.00%
-20.00% "V AN
ﬁr( 1.41%
S  -30.00%
SET100
SET -40.00%
(! (=) i o (o] (o] (o)) o o o [42] on o o o < < < < < < LN N N N LN N (o]
SET50 g g g g g g g g g g 6 6 § q 6 q §q 6 § 6§ 6 g 6§ 6§ & o
= Q. > c =] > = Q. > c =] > = Q. > c =] > = Q. > c =] > = Q. > c
= > =] > =]
o O ® & © o O ® 8 © o O ©®® O © o O ©® 8 © o O @
SSET T vz =232 S T wz 23S T wz 23S Twz 2 2s T w2z >



UAd1ASI:KS ustoud:znmmnaviutsvkiinavAludalualvivkiin 18 Feb 26 by Al (Aood's intelligence)

vamlas DAOL Strategy Research

asun:zaaradoaduu (As of 18-19 Feb 2026)

s1mna\)mal.lan (Gold Spot) aadduikiia $5,000
SIANWUTU 2. 6% agn 5,005.44 apaaiscivaauy
Sudvins: aumaaua\nun $4,841

s1IALSIOU (Silver Spot) wousv 6%
SIMUAS:AU 77.97 avaanstioaaud

y
§ Tastluwudumsidulaf€nimnavimiugivoandedfu

Dashboard 3tas1:KUaduudau uazlvsa/uie
wWssuingutavondowadasimlan=om

Updsaduauu (Fded / lvia)
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A2WIEEY ETF ?1nd1de: Unavnunduilddasim kingzaams
go0191AaNs Pullback usv

ulsue Fed: ﬂ'lSlanJUE)US..S‘lu Fed Aulku (Kevin Warsh)
maminsmmsnawnaunmu

WaJUIAISNIMISNA: KIAASIDSNAUTMWITANUAUKUN 19
aand1uaavAIsaunswalaoone

Ivwudumstivanls: KmasiMKaas:audAty o1ans: GuAau
msugntnavnuiiuiivals

msmanisaisiameluiut) 2026 (Price Forecast)

usiou (Silver) wWikurgavaa $309

;) Bank of America n‘mn‘nsmUD\)S‘lmbri
= $135-$309 Ioﬂwama managvdalku
(Record Highs) metuaudd
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nava1 (Gold) wWixkuie $6,000
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nagns§nasadnu: INunals Big Cap la: Laggard Play

Strategy: IUU “invnAls’ Kuvuialnny (Big Cap) 1UnUNe Fund Flow lla:Au Laggard

Theme: aaniUgviay, nasijavtivvu, IASUINIWUAD

e
IIN

1. Bank
e KTB, SCB, BBL
e ACUNTWAUNSWEAVU

H

2. Property
* SPALI, AP*, SIRI
e Valuation €9QnN

(2@

3. Defense/Energy

* PTTEP

e SUSIAUATUWIDIN
AUIABVAIASIV

A NotebookLM



wasakuuu:zun (Recommended Portfolio)

New In (wW1lku) Hold (209)

e KTB (10%) e TRUE* (10%)

e COM7* (10%) ¢ ITC (10%)

e SIRI (10%) e CPALL (10%)
-« BDMS* (10%)
e ADVANC* (20%)

Action: USuwasasuusvtivails
IWUUIKUAN KTB, COM7*, SIRI

A\ NotebookLM



ALUzUNBYINAUA (Technical Picks)

Stock: SCGP Stock: TURBO

SCG Packaging PCL (SCGP) i22.00 . Ngernturbo PCL (TURBO)

| {20.00
119.00
118.00
117.00
116.00
1 5.00

A NotebookLM



DAOLSEC

19 February 2026 # 032

ludanu: : 1Um Long ¥ougo
aniu:Long : Un ninnam 968

anu: Short : fio KNKan 968
20.20-20.50

InuoANU OO uosiu nuasu

21 00-21 30 ‘ 1.70-1.80

972 968 964

e

Cut Loss < 20.00 S ionl 980, 984, 990

-
-
X

% Cut Loss 1 59
\ | <

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: unmnm nauuuvmmvulﬂuusunnannswa mlo (UlennInu) 917 (Unsu) DInnUs: aamwamlauaua 1wenwsundins:HIAiduveyaus:naunissinaulavestinadnu
nold Inu;mmvuuuwuvﬂuvauvauar'ﬂaltlnlmumam s1srususuIBanala las D‘[ﬂumnmmtyuounsauu'ﬂmsansakunannswuumamaim fuduusenuannswe aalo (Us:in nlnu)

M0 (UKIBU) 2 IUSUUﬂBOUﬂE)ﬁO’lUIHUHﬂUiﬂ“l ﬁ'maﬁuommsiuunomsa -AaUUTNINNASIA:NWSU llaz valnunaanulmawuowmsnnamasaunaumumsnnéuiva\lnu

DAOL SECURITIES (THAILAND) PUBLI MPANY LIMITED vww.daol.co.th daol.th (ﬁ} DAOL Channel @) @daolsec



$ﬁ CASH BALANCE

19 February 2026

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulnldvoyadun 13-18 n.w. 69

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

3.1 Week-Tumover > 40%

DAOLSEC

nanndwgnogudnys Cash Balance

*DELTAO1P2605A 16 N.W. 69- 20 n.w. 69

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 (€5) Wiww.daol.coth (F) dac




DAOLSEC

DAOL Daily Summary (19 Feb 26)

Cle

un31AS1:KUJ298WUFUdU

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

' (+) Energy (Neutral) $1AUNTU Brent ndunduintio USD70/bbl hauN1s19s91 US-amnsnuliAuntin

Company Update

' (+) OR o101 18.00 UN) vmaasﬁwimdoﬁuU 2026E; JV lruunv:auwanius:g:-619




€@ RESULTS CALENDAR

CPN, ONEE,
STECON, SUN

AAV, ERW,
CENTEL, HMPRO,
QH, SPALI, TTW

(As of 17 February 2026)

BEM, CPALL,
MAGURO, NEO,
OSP, PTG, SAPPE,
SAV, SUIWD

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

AURA, BANPU, CK,
LPN, MASTER,
PRM, SHR

CPAXT, SNNP

CRC, IVL, KLINIQ,
SIRI

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

® 1538 @O www.daol.coth (F) deolth (@) DAOLChannel (@) @daolsec
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DAOLSEC

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

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

1
Early Jun, 2026 Delay!

Apr 9, 2026 Early May, 2026

Dec 15, 2025 M Feb 1, 2026 M

Mid Apr, 2026 Early Jun, 2026

Early Jul, 2026 Delay!

nisivaUs:guanid

nazidanus:=saudana

Feb 8, 2026 M

Early May, 2026 Delay!

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



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

te/seats-summary

1 pilalny 174 19 193

2 Uiz 87 31 118 .z . 4L,

3 falng cq 16 4 mﬂmm@faﬂm 2569 ANUIUNIIAIEA

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

7 Usem 6 4 1 5 L .

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

11 neaena 0 2 2 "y 4

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

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

15 46l 0 1 1

16 wlalny 0 1 1

17 dsznsdlaslng 0 1 1

18 mILRenluy 0 1 1

19 &35 ny 0 1 1

20  FINWRIUTTTTI 0 1 1

21 lnuaAnd 0 1 1

22 lanialny 1 0 1

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

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

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

Uszisiunn'ls 4Q-2025

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

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

12-Feb-26

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



DAOL SEC

Fig 2: Estimated net profits, 4Q25E

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

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

Source: Company, DAOL

Strategy Research



BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

1Q-24

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

55,738

Net Income

(Quarter)

2Q-24

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

54,431

63,799

Net Income

(Quarter)

3Q-24

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

55,650

64,498

Net Income

(Quarter)

4Q-24

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

51,187

59,001

Net Income

(Quarter)

1Q-25

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

58,426

67,367

Net Income

(Quarter)

2Q-25

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

56,293

65,314

Net Income

(Quarter)

3Q-25

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

62,172

72,697

DAOL S

Net Income Lastest Period BEst Net
Income

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

818 2025:A -
714 2025:A -

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

56,266 :Actual

-5% :YoY
-23% :QoQ

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

D awnehdmamsn
. yoy
: QoQ

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



DAOLSEC

Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S
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Flow A1815 NlKan1-0on 6 nainnaniolige DAOL SEC

19 Feb 26

Export -
@ Save as Copy W Save as Template
T Country Date YoY Lvl

Equity

+ Asia (11)
China 31DEC2025 +31,524.0 | +24,291.8 +120,517.0) +120,517.0
India 1/FEB2026 +154.9. +1,449.1

Indonesia 13FEB2026

Japan 13FEB2026 +0. 32681 +12,781.8 | +22,310.7 +31,637.4 +66,655.1| +87,070.0
Malaysia 16FEB2026 +96.2 +90.0 +322.5 +322.5

Philippines 18FEB2026 . +6.5 +51.8 +269.4 +277.5 +222.8
5. Korea 13FEB2026 +2,220.7

Sri Lanka 18FEB2026

Taiwan 13FEB2026 +6,467.3) +3,161.8 +4,970.9 +4,970.9 +23,469.6
Thailand 18FEB2026 +176.7" +1,521.1 +1,661.6 +1,661.7 +2,086.1
\ietnam 13FEB2026 : +114.4

Remark : f101av Net position vogunavnusawus:ine u 6 mainruiosy Us:noundy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia




Net Position (Equity) 6 mainruIoIBe DAOL SEC

6000

3,865

4000

2,842

2000

(2000)

(4000)

Daily Net Flow ; Mil.USD

(6000)

(8000)

unit : Million USD

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

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

Bloomberg \ /



Foreign Net Position in Thai

Market

DAOLSEC

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

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

0

-2,000

-4,000

-6,000

O
&E L EE L E L
T YN

Foeign Net Position in Thai Equity (Million THB)

16,535

10,518
4[1522 050 4,792
|

-1,417

Foeign Net Position in Thai Bond (Million THB)

8,7738,773

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

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

Bloomberg

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

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



Net Buy/Sell Unainumaus:in DAOL SEC

AufyaAnisiionsedveslinavnuAtaus:INAIW/an UINHgA

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

. yaAluavnu * . yaAluavnu *

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

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UnavnuAIIUS:INA DAOLSEC

WEEK MONTHtoDATE

[V | 1 — - 1 — - v 1 - — 1 — . |
nungan'lmsnensewaaunamumads:mnlwu/aﬂ U'lﬂni-!ﬂ rgunu,ammsnanseweaunamumads:mﬁ|wu/an U’lﬂni'!ﬂ
13-Feb-26 : (USsuingunualnirnou) sousoulngy DAOL Strategy 13-Feb-26 : (USsuingunudugnamgvavinaunau) sousoulng DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
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ADVANC 0.17% 1,977 I svI ~19.36% -3,063 ] APVANC 0.31% 3,605 I SCB ~1.05% 5,004 g
o) - -
BH 110% 1,647 i — 1 04% 1,904 | PTTEP 0.46% 2,476 | KBANK 0.94% 4,386 i
0, - 0, -
PTTEP 0.30% 1615 g KBANK -0.40% 1,867 | TOP 1.88% 2,166 I Svi 19.36% 3,063
BH 1.17% 1,751 TRUE -0.53% -2,455
CPALL 0.29% 1,273 I SCB -0.17% 810 I ’ i 455
0, - 0, -
BBL 0.39% 1,204 I HMPRO 0.81% a4 || GULF 0.16% 1,402 I TTB 1.01% 1,936 ||
PTT 0.11% 1,114 HMPRO -1.26% -1,157
GULF 0.13% 1,139 DELTA -0.02% 547 1 ' 157
) I ) | COM7 1.20% 696 I AOT 0.08% 654 |
o, _ o _ . 0 =U. (o] -
o oo ~ | Tmsco nee > | wminT 0.43% 639 I TISCO -0.52% -467 ||
0, - 0, -
AOT 0.07% 572 | cFF 0.14% 247 I sows o s | o e -
KTB 0.12% 512 | sawap -0.37% -174 i SO | TR ) i
CPN 0.19% 539 BBL -0.13% -408
MINT 0.33% 491 |l Bcre -0.57% -141 i 0
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Net Change T \ Net Change @ . .
18 Jan 21 - Present 01-Sep-25 18 Jan 21 - Present 07-Dec-25
Net Buy Net Sell Net Buy Net Sell
BH 24,812 PTT (25,213) ADVANC 24,420 AOT (33,184)
BDMS 22,972 | CPALL  (25,092) BH 20,007 PTT (24,551)
ADVANC 22,176 AWC (23;8/71) KTB 12,570 CPALL  (22,890)
SCB 20,292 AOT (23,252) [ SCB 12,491 AWC (20,333)
VGI 11,684 BSRC  (10,637) BDMS *11,038 CPN (10,276)
KTB 11,346 CPN (10,278) VGI 5,355 TISCO  (10,014)
KBANK 4,754 TISCO  (9,433) CK 2,525 TTB (9,192)
CK 2,484 SCC (9,215) SAWAD 2,483 BSRC (6,941)
BCPG 2,133 TTB (8,985) KTC 2,170 BTS (6,549)
KTC 1,734 BTS (8,308) MINT 2,015 CPF (6,445)

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

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

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

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/
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MISWIKUNU Dividend Yield gv

DAOLSEC

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

Stock

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

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

Last price Last DPS
Bt/sh

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

Est DPS
Bt/sh

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

25(f) div yield

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

Frequency

(times)

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

5 days avg volume

Bt mn

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

Stock

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

17.80
3.30
4.96

25.25
8.20

15.20
8.90

4.92
7.10

34.50
4.00
8.90
1.76

10.60

6.25

4.92

Last price Last DPS
Bt/sh

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

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

146 1
024:
0.32]
1.60 I
0.51

0.91 1
0531
0291
041:
1.94 1
o211
0.46

0.09]
0511
0.30 1

25(f) div yield

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

4771
1

0.22 lom s s o s il Lol

Frequency

(times)

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

5 days avg volume

Bt mn

107.5
3.3
2.3

1,419.8

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

High Dividend : Property Fund & REIT

Stock

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

EGATIF
ALLY

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

6.00
4.66

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

0.20
0.11

Last price Last DPS Est. DPS

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

0.26
0.00

ey ———
div yield last

year

(%)

Frequency

(times)

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

Quarter
Quarter

5-day avg volume

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

1.94
3.95

20-Sep-25

Type

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

#N/A

#N/A
Leasehold

Free&Leaseho

Free&Leaseho

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

(update dUnHa:HTASY)

w
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usunlunatnrulng MgiiuduwanIvEgINMBILDY

CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

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

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

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

nuEIne) : Iunivanaial 2011 10ugulunisAuon

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

= gquaunst 2013 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsaay 2.7% st

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



Calendar (Week)

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

DAOLSEC
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6.0
4.0
2.0
0.0
-2.0
-4.0
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5.0
0.0
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Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024
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55 56 6.0

W//\—’

A

2014 2016 2018 2020 2022 2024
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DAOLSEC
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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
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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
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Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Shipping Index and Stock Performance 12-Feb-26
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

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

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

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

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

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

FED ; Million USD

Fed & ECB : Assets Purchase (QE Program)

DAOLSEC

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

Bloomberg

—FED Reserve Balance Wednesday Close

—ECB Balance Sheet (Million Euro)
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700,000.00 - 80,000,000
DAOL SEC

70,000,000

500,000.00

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

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

World Market Cap. Growth

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

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

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

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

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

Bloombe rg Strategy Research



P/E parnruanAnye

DAOL SE

Market P/E (current & Forward) ST, 07-Feb-26
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,732.83 16.36 E 16.19 E 15.13 3.92 6.11 06-Feb-26 1071 srmids
PSE - PHILIPPINE SE IDX PH 6,390.91 10.70 . 1048 ; 9.79 3.33 9.35 06-Feb-26 610.5 daUiud
Straits Times Index STI SI 4,934.41 15.33 = 16.35 . 15.04 4.31 6.52 06-Feb-26 301.2 godlus
KOSP! INDEX SK 5,089.14 21.98 E 17.45 = 9.30 1.11 4.55 06-Feb-26 268.8 inwild
. TAWANTABXNDEX TA 3178292 2626 2279 %  1740| 212 381  06-Feb-26 14019 i
STOCK BYXCH OF THAIINDEX T TH 1 i.s401 i4de + T isgs E CUBTATTTUGOTGbeb26 894 1. (SET)
THAISETS0NDEX . TH . 90938 5791 1587 & 633 06:Feb26 574 1u(SET50)
' SENSEX N 8358040 2368 = 2081 s 422 06-Feb-26  4,017.0 s
JAKARTA COMPOSITE INDEX ID 7,935.26 19.81 = 14.80 E 5.05 06-Feb-26 536.1 dulailids
HO CHI MINH STOCK INDEX VN 1,755.49 15.80 : 13.12 = 6.33 06-Feb-26 133.8 Suaww
SHANGHAI SE A SHARE INDX CH 4,262.92 19.43 . 15.61 & 5.15 06-Feb-26 273.1 5w (A-Shares)
SHANGHAI SE COMPOSITE CH 4,065.58 19.42 E 15.61 = 5.15 06-Feb-26 260.5 34 (Composite)
HANG SENG INDEX HK 26,559.95 13.48 = 12.93 E 7.42 06-Feb-26 2,068.2 dains
DOW JONES INDUS. AVG usS 50,115.67 25.93 : 26.43 = 3.86 07-Feb-26 2,145.9 wwizs (Dow Jones)
S&P 500 INDEX us 6,932.30 27.68 26.82 ; 3.61 07-Feb-26 2776 ansyy (S&P-500)
NASDAQ COMPOSITE us 23,031.21 43.04 = 38.11 & 232  07-Feb-26 644.3 w5 (Nasdaq)
CAC 40 INDEX FR 8,273.84 18.25 = 18.37 E 548 07-Feb-26 457.2 u5as
DAX INDEX GE 24,721.46 19.18 & 18.15 = 5.21 07-Feb-26 1,358.1  asiin
NIKKEI 225 JN 54,253.68 22.95 . 21.83 ; 4.36 06-Feb-26 2,433.5 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,459.25 17.23 = 17.56 . 5.81 06-Feb-26 142.6 150 (300 u5un)
Euro Stoxx 50 Pr EC 5,998.40 18.21 E 18.11 = 5.49 06-Feb-26 332.9 5y (50 w3sn)
STXE 600 (EUR) Pr EC 617.12 17.70 = 17.51 E . . 5.65 06-Feb-26 35.8 ylsy (600 w3sn)
MSClI WORLD MULT 4,528.99 24.00 . 23.60 *= 20.00 1.57 4.17 07-Feb-26 198.9  amasulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamdulinu9NNisasnuiunatnsg Tunmazgouvioan

MSCl World | MSCI EM S&P-500 | SETIndex | NASDAQ

Total Return Total Return D* Total Return SD* Total Return SD* Total Return SD* Total Return SD*

5 day -1.6%| 8.0% -1.3%| 324% -1.4%| 33.2% -2.0%| 10.5% 1.6%| 70.8% -3.9%| 14.3%

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Remark : Included THAI

Strategy Research



N1sUSU EPS mannrnudnaryq U 2025 DAOL SEC

So
MSCI WORLD US (s&p-500) STXE 600 (EUR) Pr uth Korea
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Dec 2025) .... ‘lisautl 2020 (21297LAnn155¢116 Covid-19) 10-Jan-26
Aa& 17.4 i1 ; 1SD =2.64
0.5SD=18.7 wWin
38.00 - _955pD=16.111
-1SD=14.7 wWin
-1.5SD=13.4 Wi
33.00 -
L
N
o
D 2800 -
s
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23.00
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8.00 .
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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