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Market recap
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Sentiment N1savnuénlun unINIsUs:=N1AYU Q3 DAOL SEC

Global Market Recap — 2026-10-09
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Source: Strategy Research, Bloomberg, Investing, Yahoo Finance, as of 10 Oct 2026
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Sector Performance DAOLSEC

Thai Sector Performance — 2026-10-08
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Source: Strategy Research, Bloomberg, SETSMART, as of 08 Oct 2026
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Fund Flow
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SET Index Target (Daily) nsou 1557-1564//1574-1580 DAOL SEC

DAOL SEC

Unnatndull
seTnDEX 1,570.61 30 @ -14.02 qa

Val. 63,644.04 87%41UN

F(%,Ei Iy AU ENnannIwe -188.52
;{ unasnualIzing -6,361.66

A ﬁfﬂamuﬂ”ﬂﬂluﬂs:mﬂ

TOP 5 MOST ACTIVE VALUE

e

] 268.00 40.00 335.00 230.00 57.50
i 0.00 -0.50 -4.00 -5.00 225
0.00% ' -1.23% J = -1.18% -2.13% -3.77% ‘
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Source: Strategy Research, Infoqutest, SET, as of 8 Oct 2026
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SET Index Target (Daily) nsou 1557-1564//1574-1580 DAOL SEC

Daily as of 8 Oct 26

Stocks

Sectors

Symbol/Sector Sell (MB) I Symbol/Sector Sell (MB) Net (MB)

A Top 5 (Buy) Stocks

A Top5s (Buy) Sectors

COMM 880.4 769.8 110.6 PTTEP 842.7 602.2 240.5
TOURISM 3i5.3 248.9 66.4 GULF 639.5 416.7 222.7
PROP 511.8 501.1 10.7 CPALL 502.5 360.0 142.5
HELTH 610.7 601.1 9.6 CBG 191.1 75.9 115.2
PERSON 16.1 7.0 9.2 BANPU 315.2 208.3 107.0
BANK 2,908.7 4,168.0 -1,250.2 scc 184.5 734.6 -550.1
ETRON 1,515.3 2,076.1 -5608 | SCB 209.9 685.7 -475.7
CONMAT 249.8 796.5 -546.6 TRUE 937.0 1,274.2 -337.2
ICT 2,210.6 2,587.3 -376.7 | BBL 281.3 549.9 -268.5
TRANS 851.0 971.2 1201 | PTT 1,246.9 1,489.6 -242.6

Source: Strategy Research, Infoqutest, SET, as of 8 Oct 2026

@ 02351 1800 . www.daol.co.th @ daol.th @ daol.th
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What you need to know?
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The Global Pulse: @Waulgy 3 Javsnandiutadaunainiuil

Tech Sentiment Geopolitics & Energy Flows & Yields
(The Anchor) (The Buffer) (The Local Catalyst)

A Long Bond
Yields

P = -A -~ o -A 2y
g Foreign
i e Net Buy
- 2
ADIWNAAUNNIWATUAIUAIAKID lndan nSul dvdrynyrrululoui ganlannusutuusonanu
naoao (Demanding Al Trade) dKsUnNauldonAYNaIINaU NAUNISOUNDNIA UG
U']:)S']if[ﬂ OpenAI HINI1IAA ¥28anA2UIEYY Supply Shock {Fund Flow sinvs1ngvgaans
(%5 Stg:du WgusIAUITULazEaWED Kulne (6,361.66 au.) uas
AAAURULNAY aKkSg4 Unau f&duwavorulu SET Wlksookin | mshaiskll WugiusavSuns

Source: Strategy Research, Bloomberg, data as of 9 October 2026
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Geopolitical Radar: nawasvaivavnisaandwdaudv (The Middle East Disconnect)

The Political Pause: nSudus:nalulouddksiunautdanv
nalvnau (3 w.g.)

Market Reaction: aanowauas:kun Supply Shock auwau
- s1Anssssualuglsusovnun

Strait of Hormuz: aadinisloudiSawneigdwoiiv 9 Asvluldoudl
(ldgvaanszowazsIALIL)

Saudi Arabia: aniuudu1osua~fnsunauau1uuuwalsau 2 LKV
(lde830 3 swa)

UK/Europe HHS'\'I‘i H\)ﬂOUlﬂSO\)UUﬂ\)SdUO B- 1B 01nmunw
OOﬂf]Uﬂ AUKU Ha\)WUﬂﬂﬂﬂFnU:)U'lFTﬂSSU'IUﬂlUOUTﬂ\)OHS"IU

« 7 [ -t — o
Strateqist’s Note: dasuivis=iusivavasin
(War Risk Premiums) vswnlusvuwuunmuwuau
nmumwmvn?mammuv&n

Source: Strategy Research, Bloomberg, data as of 9 October 2026
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The Al Hardware Divergence: N1ISW4 I1iiA91UAIAKIIVAIAAIA (Valuation)
WISoNgn

The Expe,c:l' ation Scale

s19ln Q3 +51% YoY n1lswy 9 i1

(1.49 aauanu TWD) | (107.4 aquaauoou) |
Kun All-Time High IRASIATRUSIN -2.4%

waniU1 Consensus 1antiog
noNgINUMNINA Boom-and-Bust nla:
ROI awanruswwangioastyJusoveniuy

nzaith Consensus guavABU Al IVJINSY
InSgUWSUVEeduTkulusginnga

Wafer 3-6% Snu1onsinils

AMD Partnership Check: Lisa Su 18ioulsa gusunndvso HBM4 Vauiuaissu
a-nouswwanegsuduivnd(Very Tight Supply) Ifina1nguivaawans=nuanAITudauITIA

Source: Strategy Research, Bloomberg, as of 9 Oct 2026
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Anda Al 99Ans: Anasznau Valuation Uzng s191nase

| N1lusrg9us1ala OpenAl fsanasann $70B wiao $SOB?
g msﬂsum;a‘a (Adjusted Run-rate). $70B Aan1557u518 laWUsNS Cloud (Mncrosoft

Azure) Lwamﬂun‘u Anthropic uagan Annualized Revenue asaaim ~$50B. / /
z
OpenAI Szzzz Anthropic
$50B Revenue. \douuny IPO F1uluting $65B Revenue (52unusiins Cloud).
muunﬂmm Al Safety. maqs.,mu'nu $30B ﬂi’e‘)ﬂﬂ')']%ﬂﬂLUSUUﬂaﬂﬂaﬂﬂ’liuﬂU’aﬂﬂﬂi (B2B).
i Valuation geusziaeans $1.4 Trillion wsusae IPO qn’lu‘luswi‘lu

>> >> >> —= = > ——eee —>> —

&Q) Macro Implication: i'lﬁlvlﬁaisi‘aa\‘l Software aamu‘waemmeu CapEx A1 Hardware
atieunAa afeussduaziiiousisnnnudeiugiu RO ¥94nau Big Tech aw3g

Source: Strategy Research, Bloomberg, data as of 8 October 2026
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Anatomy of a Sell-Off: laislulawwadaaunausurmsavalus (STI -3.5%)

1. Rising Long Bond Yields

(US 10Y > 5.3% & Global Yields) The Result
" JPMorgan Downgrade:
2. Mark_to_Market Trading Losses lﬁOUﬁ“IS Q3 lalsﬂﬁﬂtjuaaﬂlaﬂ\ﬂﬁll—i\)au
(WavranudnnisdyaAwasanisavnuiuayaueyd) wustn ‘aaunkun’ OCBC
+ Slower Balance Sheet Growth
‘ Valuation Reality Check:
3. The NIM Squeeze DBS P/BV wouaz 2.9x
(aumisdsudvaaniiokadd: * .
AunuugvuHINWIISINIIWANdULNUFUNSWE)) (tnsauwvnd1 Morgan Stanley
‘ a: Goldman Sachs)
dowalkku DBS, UOB, OCBC
4. Dividend Risk & Valuation Premium sovangaiiv ~5% ludulded
(AWUNdvQauluwaanaviatngunulsnuEew)

Source: Strategy Research, Bloomberg, data as of 9 October 2026
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FOMC’

asUdais:ainty FOMC Minutes (n.9. 2026)

yaAlonaunduaantlig NaunaIvaa1QgVLFagvIlaOn

Executive Briefing | Macro Strategy

Source: Strategy Research, Bloomberg, data as of 8 October 2026
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Action:

Market View:

aalaaiuniv!
Klomaun

20%

AssuMs "dulkey" (Most)
PUOVI1IAISTUQDNLUYIN

<~
Aha
1 insight!

aASvAaudul 2026

uatonaun 19-0 (Ikoa 12-0)
A B RIVEIE

3.75-4.00%

Source: Strategy Research, Bloomberg, data as of 8 October 2026
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The Diagnostic Matrix

n.°8. (September)
3.75-4.00%

uanLdego 9-3 = = 1onaun 12-0 \/

"Many" .  “Most” huuuuoamua
uovININWudovAULTU dodn 1 ASOlUFUT

ussaltnt 2028 @ounTul 2029
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N15AUSINLFLIARAIY (The Consensus Shift)

3 nssuMsanewidigd (Hammack, Kashkari, Logan) NaglnInAnAIUIuIaU n.A.
AAUNTIWIA "iues” AuNsTIunaniielusau n.e.

L = ,, 0
( "n153unantigsauigelilamentiniv
(Not Restrictive / Mildly Restrictive)"

e
— | ]
LA T PSP S L e i /%’ WW/??) S e e i = i

OC% C% n.8. (September)
Aﬂ @
| 7 2)
[2)

N S

N

Source: Strategy Research, Bloomberg, data as of 8 October 2026
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n1luwaavde Hawkish? wWaku19 2% [haosonlu

Staff Usziidudnwuiwoadznauddsuig 2% [atul 2029
(GravorntaunnraBlul 2028)

ulou8soUlDIUNKUIgIWD

1SoTRIBUIWoNaugnsau 2%
Tariuawniu

(Support a timelier return)

) 4

Source: Strategy Research, Bloomberg, data as of 8 October 2026
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The Paradox: 71720 151NUAA225911507?

7 NaUAANY
Gy
LR\ (Loose)
——
Bond Yield szgzg1iuas }

Aa1ARUlUYIBU (1nnl5933)
L , N+ Corporate Spreads 924631
B LT — T Pt Qs

== d15%INIALANBUTILAUNIN

ngegasau 24 U

NUsEYUNDITT AMENSNULAYSINGS “1Dad1u28 (Supportive)”
wazan 1WAad Ll LA aInIUNARAULATYZNIDN

Source: Strategy Research, Bloomberg, data as of 8 October 2026
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Source

SYNTHESIS: 50851752#%7214 Fed uaz nanm

(-IEed’s View (FOMC Minutes))

. /,,,r”' G «Most” iFuntunanidiusn 1 aSaUaell
7= (wyulasdioya Payroll a.a. 7l +162k)

A AR AT

(’ﬁarket’s View (Current Pricingﬁ_

L maranestaa Minutes atiuiiluuda!
|
s AV G waeindunwasiouafinnauae

% /[
’ ANAVININIUYZADN

> ALaY Payroll numﬂumuaamu.samaamm +29k (Usumﬁnaaﬂwdu)
ﬂaamﬂaauwm‘lnﬂam‘luwa Fed

: Strategy Research, Bloomberg, data as of 8 October 2026
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N15USUANNRAFI1UYINAIA (Repricing Expectations)

oy
!
b2
ot ol

Pt
S5
S

1 l’//
NINHaUUTU
fogunavaIgavay Williams

(Fed #128195n)
. uaz Jefferson (soguszs1u)
7l uvtI Fed itnawaiiezsandaua |
. uazan “luassa (Skip)” 4
A1SUS:3USOU M.A.

’,‘\":.
A A S
A P B o o s e ot P PP P e e

el lomavunaniigsau m.A.
anluain 70%

—>| maawes 20%

e

'y

R e

amsIwanduunuwusuns 2 U (2Y Yield) sovds:au 4.8%
d:naumsAInnIsainanlgs:gzdunanav

L Ll J

Source: Strategy Research, Bloomberg, data as of 8 October 2026
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Source

The Roadmap Ahead: afgaaiusm
12T 2'7-28 f.A.

n15Usegu FOMC

Nanssnuan BEA mpuddiulvaiiEen
& g — (_) “mﬁam‘ua (Skip)” mu‘nmmﬂmﬂ
Qs = D, a ar
MALayLdutneg CPI > ARMUMLAY PCE 91IUNSSUNMSAINTY? (Hawks)
nlgsztaviIsmurnulnva ndun “Imanéu (Dissent)” 3nAsa!

(The Tie-Breaker) MznaRUNBavISINIMIAKS 13

mns"\mwaomu/ U'Sﬂ'liﬂﬂb’l')ﬂ\‘l?lu
219U0u ¥ Fed maotswunanmuaaum\ma'm

: Strategy Research, Bloomberg, data as of 8 October 2026
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Economic Calendar

DAOL SEC

@® JP Japan

0 EA Eurozone

‘it US United States

e CN China

- TH Thailand

o s S i o
o [.f [),F)

@ S&P Global Services PMI Final (Sep)

F51.6 P52.5

-
mmm Inflation Rate YoY (Sep)
-

F2.9% P2.53%

; Core Inflation Rate YoY (Sep)
-

F1.53% P 1.44%

e S&P Global Services PMI Final (Sep)

F53 P51.6
e PPI YoY (Aug)

F8.3% P5.8%

= 1M services PMI (Sep)

F55.7 P55.4

Retall Sales MoM (Aug)

F0.4% P-0.6%

Q Retail Sales YoY (Aug)

F0.5% P0.6%

4= Balance of Trade (Aug)

F $-89.8B P $-88.6B

@ BoJ Gov Ueda Speech
##= Fed Williams Speech

4= Fed Bowman Speech

& FOMC Minutes

@ Reuters Tankan Index (Oct)

F23 P21

8= Fed Logan Speech

4= Consumer Inflation Expectations (Sep) 4= Initial Jobless Claims (Oct/03)

F3.7% P 3.6% F195K P 197K

@ Foreign Exchange Reserves (Sep) 4= Continuing Jobless Claims (Sep/26)

F1710.0K P 1701K

e Eurogroup Meeting

F $3.43T P $3.438T

E___
@ Consumer Confidence (Sep)
a4

F51.1 P53.2

HUWINGR PepsiCo lia: Delta Air Lines Us:n1Auu Q3 UK sunAnstrngansge muauakanll « Yield WusUnsarsge 10 Uin: 5.34% audnsou 24U (2 m.A.)

Source : TradingEconomics

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

:t Fed Musalem Speech

e ECB Monetary Policy Meeting Accounts @ Household Spending YoY (Aug)

F-3.5% P -3.6%

; Foreign Exchange Reserves (Sep)
-

F $275.0B P $283.1B
ct Michigan Consumer Sentiment Prel (Oct)
F48.1 P48.1
& Michigan 5Y Inflation Expectations Prel
= (Oct)
F3.5% P3.4%
4= Michigan Inflation Expectations Prel (Oct)

F4.7% P 4.6%

() 023511800

@ www.daol.co.th

(f) deol.th @) daol.th
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Investment Strategy

25
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DAOL Daily Strategy: Matrix yiunuziinuszd13u (Top Picks)

Sentiment szazduRuNIY uustzasinsnlsuazlddamsnnguazansuszaznane-om

Defensive & Dividend Mid-to-Long Term Mega Trends Tourism Recovery
(lana@vnnau Bank) (Isulwwn & Data Center) (soWuRISzazNaN-819)

VI ©
(/11111 ©,
I,
1
i

0D Sentiment 18yauINuNIA a:auiona1AwngIu mAuSNsguiduwuiWeuran
IsivavIdudvnoza:audnsu ouavdnaliovnlasvaswwugiu | n0ddedenanuananistus:g:gu
unavnuinounisiuduwan Tech & Al lanngavenamonsy innaulsvnsunazauwdunan
lazwausznaunsivaInsy (Muganv1e TSMC) gua-auln

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 9 Oct 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (©) 023511800 @ www.deolcoth  (F) daolth @) deol.th




Investment Strategy (Core) DAOL SEC

Viega ilheme

AUNAUSUIAS rnunaulsalwwA
KTB, KBANK, KKP GPSC, BGRIM
(MRMIUENIUNISIU)

* IAsugnalneWusd

° nasadnuas1y DATA CENTER
°  HaUNauNYBIINAINWUWOU

®* Ilwu PDP2026

\ ° Bond Yield aglus:augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 9 Oct 2026
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Investment Strategy (Tactical) DAOL SEC

AOT, CENTEL, ERW

(SORMMIVANIUNISIU)

°  9quouUNNaVINYIANBIA azluds:inAlNusIiuWu/AD
* nareanenistulsuoaniUsiuduivons:Augonviy

° EVENT lnnjog1 IMF meeting HUUN1S99Y AOYWNINANBIA

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 9 Oct 2026
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Investment Strategy (Tactical) DAOL SEC

Eundamental Pick

Top Picks AUInuUs:=913U

KLINIQ

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 9 Oct 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 www.daol.coth  (F) daol.th @) daol.th



Investment Strategy (Tactical)

DAOL SEC

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 9 Oct 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Fundamental Stock

@ 9 October 2026

Bt o I Core profit  ———KLINIQ (RHS)
140
130
120
110
100
90

80

70
7 IIII

4Q1Q232Q 3Q 4Q1Q242Q 3Q 4Q1Q252Q 3Q 4Q1Q262Q 3Q

“The Klinique Medical Clinic
BUY; Target: Bt37.00, +28%

* rirls 3Q26E  IAunLA1 ATH 7 128 -135 &uuan g
NJUSINANSIUIALA 125-130 &rUUN 2ns1elAngy
n3mA huulne SSSG AITIINSY +29.2% Ilazn1siUn 10
awlny soufivnisiwuind avonwngina:usnasinulu
av1iAu vou:n GPM  Dudllivvenemd la: SG&A  to
sales anadravAE91e pre-opening doulhnySusiuido
Tu 2Q26 ) '

* pamils 4Q26E Iauntnlnga 2 nsrelaniaulnsaitio
nunania soufvlusuanoulAsunisnousuagvau
Hau KUU cash sales V&18/MAD, GPM VEIEAD IS1AIN
guseniloniadsuidnsnelnt 2026E  Vueniuoltiv
2H26E hANJIIAA IALUSBNauIUIsTeIAN 4.5 Wuaiu
un ia: NPM 11%

SEC

(Bt mn)end-Dec

Net profit

EPS (Bt) 1.65 2.30

Growth 12.9% 38.9%

PER (X) 17.5 12.6

Core PER (x) 1S 12.6

PBV (x) 3.6 3.4 3.3

Dividend yield 5.0% 6.7% 8.4%

* UsuUs:unrunasrilsl 2026E-27E VU +6% lla:
+10% MWaIAU 9INNUSItius1eIANANIIAIA 17
Us:10unlsansy 2026E fi 505 &UUIn (+39%
YoY) na:=t 2027E fi 637 42UU1N (+26% YoY)

* Ususnntruaeiuidu 37.00 uan 3u 2026E
PER 16x (-2.5 SD An3nA0agaisninsalu
Mafn) 1AW 35.00 uan 1ssdU KLINIQ 9N
1) ama'lmssunmumuuuuuuo[uumuImama
maluaaTus g:010, 2) msavwm\nnﬂsounau
noUs:iNA na:noulonganAinn segments 3nM
FusUAVIRLINTU n'ﬂhumununmna NV
Avdlus:=e:919 n1az 3) Valuation Tunwe Joguuin
sAn 2026E PER 12.6x dounaAuMIsAnn new
high soltio

® 1538 @D www.daolcoth () daolth (@) DAOLChannel (@) @daolsec

00 @ www.daol.co.th

@ daol.th

@) daol.th



Investment Strategy (Monthly Fundamental Picks) DAOL SEC

Fundamental Stock

® 1 October 2026

ADVICE (o/10n 8.50 un) BGRIM (80/11 25.00 uan) CK (o/101 23.00 UTN)
2H26E &uln YoY Inninu ruu nnls 2H26E/27E Insoitiod nlsUni 3Q26E venueion, In
NEUATHY, GPM Sugy wSou Upside 91N Data 91U&aIdINNISNYoYWaNAU

Center [Asunnsveusy

PLANB (8o0/101 7.10 uan) | SCGP (8o/1U1 35.00 UIN)
nadnulu iCare KUUNNS AR Fajar S0AI0MNTS veush
IAUTRNS:8:619 JSunnuvnewWusd QoQ Tu
4Q26E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (©) 1538 €B) www.daolcoth (F) daolth (@) DAOL Channel (@) @daoisec
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