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Calendar (Week)

Date Country Event Period Surv(M) Prior
23-Feb TH Customs Exports YoY Jan 8.28% 16.80%
24-Feb CH 1-Year Loan Prime Rate 24-Feb 3.00% 3.00%
24-Feb TH Car Sales Jan -- 75,121.0
25-Feb TH BoT Benchmark Interest Rate 25-Feb 1.19% 1.25%
25-Feb EC CPlYoY JanF 1.70% 1.70%
25-Feb EC CPI MoM Jan F -0.50% -0.50%
25-Feb EC CPl Core YoY Jan F 2.20% 2.20%
26-Feb EC Consumer Confidence Feb F -- -12.2
26-Feb us Initial Jobless Claims 21-Feb -- 206k
27-Feb TH Mfg Production Index ISIC NSA YoY Jan 0.47% 2.52%
27-Feb TH BoP Current Account Balance Jan - $3100m
27-Feb TH BoP Overall Balance Jan -- $3694m
27-Feb us PPI Final Demand MoM Jan 0.30% 0.50%
27-Feb us PPI Ex Food and Energy MoM Jan 0.32% 0.70%
27-Feb us PPl Final Demand Y oY Jan - 3.00%
27-Feb us PPl Ex Food and Energy YoY Jan -- 3.30%
27-Feb US Construction Spending MoM Dec 0.0023 --
2-Mar CH RatingDog China PMI Mfg Feb -- 50.3
2-Mar us S&P Global US Manufacturing PMI Feb F - -
2-Mar us ISM Manufacturing Feb - 52.6
2-Mar us Construction Spending MoM Jan - -
2-Mar us Retail Sales Advance MoM Jan -

3-Mar EC CPl Estimate YoY Feb P - -
3-Mar EC CPI MoM Feb P -- --
3-Mar EC CPl Core YoY Feb P - -
4-Mar CH Manufacturing PMI Feb -- 49.3
4-Mar CH Non-manufacturing PMI Feb - 494
4-Mar CH RatingDog China PMI Composite Feb - 51.6
4-Mar us ADP Employment Change Feb - 22k
5-Mar TH CPIYoY Feb -- -0.66%
5-Mar TH CPINSA MoM Feb - -0.28%
5-Mar TH CPl Core YoY Feb - 0.60%
5-Mar us Initial Jobless Claims 28-Feb - -
6-Mar EC GDP SA QoQ 4QT - 0.30%
6-Mar EC GDP SA YoY 4T -- 1.30%
6-Mar us Change in Nonfarm Payrolls Feb -- 130k
6-Mar us Average Hourly Earnings MoM Feb - 0.40%
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Week 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 6,662.1 508 0.8 0.1 45 75 270 26-Feb-26
Bonds Yield (%) US:2-YearBond 3.4 0.1) ‘ -1.4 -0.24 -2.7 -0.6 -15.6 26-Feb-26
DJ Global 798.2 53 0.7 -0.0 1.7 4.4 224 26-Feb-26
(Government) US:5-Year Bond 3.6 0.1) -2.1 -0.05 -5.8 -29 -124 26-Feb-26
Bloomberg World Index 2,452 .4 141 0.6 -0.0 13 3.5 214 26-Feb-26 US:10-Year Bond 40 ©.1) 19 0.00 55 29 60 26-Feb-26
MSCIWorld 45659 108 0.2 03 0.7 B 190 26-Feb-26 US:30-Year Bond 47 ©.1) 14 002 -44 -3.4 28 26-Feb-26
MSCIEmergin Market 1619.3 521 3.3 0.3 7.3 16.5 426 26-Feb-26 THAILAND: 2-Year Bond 10 02) 149 1439 26-Feb-26
MSCIThailand 560.2 258 4.8 1.6 203 26.4 345 26-Feb-26 THAILAND: 5-Year Bond 12 ©02) 424 1240 26-Feb-26
Americas Dow Jones 49,499.2 (126.8) -0.3 0.0 0.2 2.3 140 26-Feb-26 THAILAND: 10-Year Bond 1.8 0.1) -74 -7.71 26-Feb-26
NASDAQ 22,878.4 7.7 -0.0 -1.2 -3.1 23 199 26-Feb-26 THAILAND:30-Year Bond 28 ©.1) ! -2.3 -2.89 26-Feb-26
S&P 500 6,908.9 0.7) -0.0 -0.5 -0.6 0.2 16.0 26-Feb-26
Europe Stoxx Europe 600 633.2 26 04 0.0 33 68 137 26-Feb-26 Other Bloomberg Commodity Index 1203 0.6 0.5 -04 -1.0 74 15.0 26-Feb-26
Euro Zone Euro Stoxx 50 6,1616 303 05 02 34 6.3 115 26-Feb-26 Crude Oil - WTl(spot month) 65.2 (12) -18 0.1 46 NS 7.2 26-Feb-26
France CAC 40 86209 105.4 12 07 6.0 55 59 26-Feb-26 Crude Oil -Brent 708 (1.0) -1.4 -0.1 79 14.3 -25 26-Feb-26
German DAX 252890 283 0.1 04 16 33 121 26-Feb-26 Coal Newcatle (USD/Ton) 119.2 (1.4) -1.2 0.4 8.5 12.4 -44 26-Feb-26
UK FTSE100 108467 159.8 15 04 6.3 91 239 26-Feb-26 Baltic DryIndex 2,121.0 102.0 51 -04 19.2 #VALUE! 90.7 25-Feb-26
Rubber (TOCOM) Yen/Kg. 366.9 16.9 48 1.0 4.7 8.5 -0.4 26-Feb-26
Asia-Pacific MSCIAC Asia Pacific Index 2611 7.0 27 0.8 8.1 146 38.2 26-Feb-26 Sugar Futures (USD /1b) 14.0 0.1 06 04 o4 41 048 926-Feb-26
Thailand SET Index 1,533.6 53.9 3.6 1.2 149 217 26.1 26-Feb-26 Copper (LME) USD/Ton 13,2350 354.0 b7 01 08 51 401 26-Feb-26
China Shanghai SEComposit 4,146 6 146 04 -0.0 0.3 4.6 227 26-Feb-26 China Hot Rolled Steel 3251.0 (5.0) 02 04 1.0 08 44| 26-Feb-26
China Shenzhen CSI300 4,726.9 131 0.3 -0.2 0.5 1.6 19.1 26-Feb-26 GOLD (spot) 5,185.0 775 15 0.0 0.1 195 803 26-Feb-26
HongKong Hang Seng 26,3810 382.3) -0.1 -14 -14 20 109 26-Feb-26 Soybean Meal Futures 3176 78 25 -0.2 79 7.0 82 26-Feb-26
Philippines Philippines Stock Exchange 6,625.5 160.3 25 0.1 5.1 9.5 8.2 26-Feb-26 Crude Palm Oil 3,955.0 (108.0) 1 2.7 09 -46 -1.8 -15.0 26-Feb-26
Indonesia Jakarta SEComposite 8,235.3 (36.5) I -04 -1.0 -8.3 -4.8 270 26-Feb-26 Corn 433.3 58 1.3 0.6 1.2 -16 -94 26-Feb-26
Japan Nikkei 58,753.4 1927.7 34 -0.6 9.5 16.7 526 26-Feb-26
Singapore Straits Times 49644 (53.2) ‘ -1.1 -0.9 0.8 6.6 266 26-Feb-26 Bitcol i
itcoin 67,465.6 (333.0) -0.5 -0.3 -24.4 -23.5 -20.2 26-Feb-26
South Korea Korea Stock Exchange 6,307.3 498.7 8.6 -141 226 49.7 1379 26-Feb-26 Ethereum 20308 56.8 29 05 399 315 113 26-Feb-26
Vietnam Ho ChiMinh Stock Exchange 1,879.6 556 3.0 1.0 2.7 6.4 43.7 26-Feb-26 ARKW Investments 1274 29 23 02 124 146 180 26-Feb-26
India BSESensex 822486  (24995) 03 00 05 29 102 26-Feb-26 Global x Auto & Electric ETF 332 08 23 1.4 10 108 415 26-Feb-26
Taiwan TaiwanWeighted 35,414.5 1808.8 5.4 0.0 12.0 234 536 26-Feb-26 BABA (Hong kong ; HKD/share) 1430 @A) o8 36 -15.8 10 62 26-Feb-26
Source:Bloomberg
Currency USD Index Spot Rate 97.8 (0.0) -0.0 0.1 0.8 -0.5 -8.1 26-Feb-26
USD-EUR 12 0.0 0.1 0.1 -2.0 0.4 135 26-Feb-26
USD-GBP 13 0.0 0.0 0.1 -2.6 0.1 7.1 26-Feb-26
YEN-USD 156.1 1.1 0.7 0.3 -2.3 -0.2 -38 26-Feb-26
CNY-USD 6.8 0.1) I -1.0 0.2 16 -2.1 6.0 26-Feb-26
THB-USD 31.1 0.0 0.1 0.1 -0.5 -1.0 9.6 26-Feb-26
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usa Symbol Last Change Prev Open High Low

DowJones _DJIA 40490201 +17.05 4048215 49514458 4981522 4923738 17:45 Het Buy FXMM RATES Last Change

NASDAQ "HDXC  22878.384 23152.08 23100.58 23109.46 22670.80 Foreign 134205 11262.64 399 USD Index 97.789.  +0.089

S&P500 _SP500  6908.864 54 694613 604474 694725 685073 & g‘f;:ilgéw 169511 Dieses e EDE IS R 1.1

= b R (1]1] d

Canada TTS% 34501.961 +374.63 34127.33 3412432 34510.06 34047.53 e ST Sy cy

Australia _XAO 9396304 940870 940870 942050 9393.40 . . BOT Avg. 31.0680

Japan R_MIKKEl 5875339 +170.27 58683.12 5809530 59332.43 58577.84 ==Thai Stocks in Singapore, Indo & | USDITHB 311000 0.0000 0.00

Korea _KOSPI 6307.27 +223.11 6083.86 6121.03 631327 6107.11 Symbol Last Chg  %Chg EUR/THB 36.6918 +0.0031 +0.01

Taiwan TTAIEX 3541449} +1.42 00 35413.07 35457.76 35579.34 35171.52 GBP/THE 419250 +0.0093 +0.02

Hong Kong  _HSI 26381.02 A4 2676572 27019.74 27024.07 26373.01 JPYITHB 19.9376 +0.0170 +0.09

Singapore 8Tl 4964.381 I S007.73 5027.13 5027.22 495820 CNY/THB 45450 00000  0.00

Malaysia TFBKLCI  1740.94 I 1747.81 174943 174943  1726.92 BIBOR SIBOR(US$) SIBOR{S$ LI

China “SSEC 4146.63 I 4147.23 415107 415219 412715 1M 1.05000 3280 4

Phillipines “PSE 6625.46 I 6619.87 662224 6673.61 662224 M 1.14588 3300 4

Vietham VNI 1879.64 ] 1860.91 186091 188217 1859.04 6M  1.20643 0821 4
6

Indonesia —JS% 8235.261 ] 832223 835136 835896 8139.82 Hang Seng: PE 13561 Yield(%§.001 oM 2.21250

TH: SET Est. IOESET 1533.64 1Y  1.29602 0.812

SET SET 1533.64 . 1516.01 1528.03 153588 1519.20

SETA0 SETA0 1026.01 I 1016.19 1022.64 1027.86 1017.60

SET100 SETM00  2194.96 ] 217274 218640 219856 217539 COMMOD INDEX Last Change %Chg  Time i

SETHD SETHD  1357.23 49 1350.66 135620 136599 135395 cel Index B e s

MAI MAl 231.73 j 23156 23228 23301 23034 THGold Ornam. 76950.00 1654

India _SENSEX 82248.611 03 B2276.07 82418.78 B2579.16 8197047 LME BASE METALS 3M (US$TONNE) Gold Spot 5181.14a 001 608

Aluminium 3131.00 Feb 25 .

Russia _RTSI 1137.834 . 1151.61 115214 115490 1136.63 Copper 13257.00 Feb 25 23:5 E::,t:,',?s 5?371’_65'? ; [L["]FEhs 2%

Germany “DAX 25289.021 A5 2517594 2500586 25318.95 25088.19 Steel Silver Spot aa8.08a 027 608
_CAC40 8620.93 b 8550.0f 89568.76 864223 856286 H Zinc 3381.00 Feh 25 Sitver Futures 86.008s 439 538
FTSE 10846.70 37 10806.41 10806.37 10856.80 10770.78 BASE METALS FUTURES Silver Fixing

TFIMIB 47425941 51 4717041 1709513 47453.87 17055.03 Steek HR Coil 101800b 000 000 554 Platinum Fut.  1026.9 Feb 20
1 8441 11 gal15 41 B g1

18496.60t B 2

. . " Palladium Fut.  987.60 Feh 20

( | 5 AT CHANG Baltic Dry Idx 21174 019 503
INDEX FUT. Last Change %Chg . OFPEM J TRADE CHAMNGE Rubber (TOCOM) 354.50h B e

Dow.Jones  49356.00a 3468000 2479200 23430100 2432100 Coal (NewCastle) 117.600s +0.30 114

Nepeog 0 Zqqqoanb 000 D00 4044200 4049300 4004100  4.004100 Crude Palm Ol - 3955.00s 157 1930

Hang Seny 26391.00a +24.00 +0.09 US30YY 4688400 4634200 4658500 4658500 Susar — 036 105
BLSKEWD ;23‘3;;33 Sughean meal 319.4a 000 220
CACAD 8573.00 Soyhean Oil 61.39a +1.66 220
e il IQXEUUS 11796 11798 11794 11798  +0.0001
ENERGY FUTURES - ICE IQXGBUS 13480 13483 13476 13481  +0.0003
Crude  65.220b IQXUSJY 1560790 156.1050 1559500 1559730
Heating Oil 2.602a IQXISCY 6.5404 6.8404 6.5404 6.8404 0.0000
CE ot x eaoe IQ<USTE 311210 311300 311000  31.1000 0.0000

' _USDX 97 591 97.984 g7 489 g7.7894  +0.089

TR PERATIO RSI(14) ( EMA(10)  |EMAS) . ITME | |

152303 153588 151920 153364  +17. ' 44148 147929 150501  17.03

_FBKLCI 1749.43 1749.43 172692 1740.84 INEA 1550
_JSH 8351.36 8358.96 8139.82 8235261 INEA -46.992 8278.03 8251.50 16:00
_PSE B622.24 B673.61 B622.24 6625464 +5.58 INEA £61.854 6505.98 6559.51 13:50
_S5EC A4151.07 415219 AM27 15 4146634 INFA 12.158 412148 413097 14:00




DAOL SEC

Usziounwinuvou SET INDEX
[nel8 AuInodon na=mispanmn

18 Feb-2026



SET-DELTA-BANK

SET-DELTA-BANK 30000

1900.00
1800.00

Strategy Research



SET Index (SET) _
'é\' | 11800.00

I;' "Y ‘-l TR 11700.00
- iy
]

]

\ifl'

:1600.00
§1464 82
11400.00
' :1300.00
I :1200.00
:1 100.00
:1000.00
:900.00

!l:i'
G

lonth

Strategy Research



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

AaA'ls SET 222,736 263,681 166,071 34.1% -15.5%

'25=1.1t eps 88.35 p/e 16.55
'26=1.04t eps 82.4 p/e 17.4
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asun:aaraua:Uovedrineg (Market Dashboard)

Positive Factors Negative/Risk Factors

+ @oadvoonlng u.A. 69 Wogv = A IWWUWIUDIN MSCI
+24.4% (gvaalusou 4 U) Rebalance (Effective Sul)

+ ADWAUKUNLOSYN ‘aKST4-dHSIU’ - 12:0a10 ‘Wait & See’ Sowa
Ddryryreuudn (Significant LOsOUdIAGYSNBaLOU
Progress) — AWIFBVAVASILSAIBY-YIASU

+ Axwdaulumsvaavsgula (SawgegvloudcoLlio)

‘ounu 2’ (pokIneAuns:nsIVKaN)

Strategic Stance: i (Hold) / sDvvHI: (Wait & See)
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e Quly UuudlUuWUWIUGUINMS
UsSuuhrsun MSCI (Rebalance)
{ugovUaaaradui

SET-DELTA-BANK

e aa10oglulkuasawWoNans
[DSDSEKIIWAKSTY lazdKs U

° us\)nooumﬂmsuumsa\mma
XD NQAGUNMSTULASDVKLNY
XD vavKulKey (15U ADVANC
@27.41u1n)
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nANvAs:uaunu (Fund Flow)

as:uawunudvsdHaldnuaalaiuLazas1asKil

aaraKu (Equity)

+1 328
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aaraasiaiskid (Bond)

+4 847
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AuUINtAdaulkduAUn 31.06 un/adaans (Wans:nuanNISaqaanLTY AUV. l§UlU'\U1\)8\))
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Key Details

Wssnﬂ ﬁta.[n ﬂ o lAdmKan: nau ‘aSUNULASYIAD' Las
(ﬂn.) n10ﬂu ‘Uulkey”

e NAgNs: QuAUSUlKULa: ‘@oaun’

14 ﬂs:.nsa\) (Loyallst) GudusuL

e s1gBiodAY: LeRIASYT INlASLT,

e s - ol el
(1 9 N u'\)) UNgASWYFA dbadanalngsa, u.a.iuu
ueugsan auyse

\.

Coalition Update: wssnsousgulasoutdgv[aUauu 292 1dgv



UdvaiAsugndluus:inA: dvaontia:aantie

A ANSdvoon U.A. 69 Y¥180D
@ +24.4% (gvdalusou 4 U)

JuAlLlau: dlannsoldnd, 1nSov G IWWA, eruwIKu:

N NN N N

0/ ulgulrgnISIvu: UV, JUA
O ‘a009nLuY’ 0.25% (1Ka0 1.00%)

1.00% BuwornlU (u.n.) 98 0.66% (N31NSDU)

A\ NotebookLM



Us:1GuniisSgAaaslan: aksgu - ks

NANSIDSVUDIAAYSNIDUIND ‘A IAUKUN
281viJusdAty’ (Significant Progress)
o SKksUIDURSISUSIVTDIEUD

e UaK130dos:auinAdAN ‘NsVBgUUY dUaIKKU

e Impact: a0A2WIFYVNSINAEVASIAUWAUTUBIVIUKEYQ
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YV s 2 doASIuNISAY

7 Sdlud - glasu 18173 - =

e 1572 ansS34 - du

o SdlGugvloutaallov ° dKSTY 919VaNIAS)
withanmrkuawsmlasnin ‘Section 122’ nnlsAlkua
(4-5 0.n.) mMEs1vaum

* dKSTY KISDEYLASUISDOL * WanNs:NU: ISVASENYTIU
‘Prosperity Package’ A1sWaa (Relocation) W

WWaWuwus:tna dlnsuazoGau
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Executive Intelligence Briefing

namvnauinalulaglan (Nvidia & Al)

e gpau1® Nvidia wo +73% ucaaaianvdand:wovay
(Bubble Fears)

e Conflict: ADwWUQUEY Anthropic vs Pentagon (Y
aaoondn Supply Chain Kinlugousutoouluniv
NK1S)

e Relevance: Aamuwans:nuC Sentiment KU
nauduaudlannsolndlne (Delta, Hana)
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y1dssAdua=nissondns (Global M&A)
FINGY Warner Bros.

X

v

Netflix: naudd»1ans Paramount: na1gduisus:
lauasa (Withdraw Bid) aj>ayan1da $111 Billion
MsaauMASLUIUANOIAALYY daus:3armaansnasasuninaud
kanlufinUs:ya dovulnvs:aulan

asiaunudauulunsnusuAsmsuunaikejiuaanalan
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Executive Intelligence Briefing

neanmvuaumlnanaun (Commodities)

' O1l y Gold
¥ e SIMWURDUUYTD "&’ e Short Term: S:JVIISV
duAsIY & ugKINavAsuiuinag
® aumaaomsmlmmuu (Safe haven outflow)
SalBe (maOCI\)HO W.8. * Long Term: JP Morgan
2022) JsuiUkungs:g=g1010u

$4,500 - $6,300/0z
mefudut 2569

A\ NotebookLM



DAOL SEC

nagnsavnulne DAOL




Portfolio Performance DAOLSEC

Portfolio Advisory Return (%Total)

Portfolio Advisory 25-26 Feb 26

Portfolio Total Performance  --- SET100 Total Return Remark : include commission 0.10% and other fees 0.007% VAT
50.00%
samMUndunau
40.00%

Cash 20%

TRUE 10% 14.70 A 0.68% 30.00%

KTB 10% 34.75 #n 2.96%

20.00%

SIRI 10% 1.57 -0.63%

° v ° -3.37%

KKP 10% 76.50 0.66%

’ N " 1000% A o
PTTEP 10% 13400 i -1.47% I \"‘/’V\\,’rﬁ«w “ \
1}
CPN 10% 69.00 0.73% o ¢ RN
o : 73% 0.00% W™ Y J
[ [y
ADVANC 10% 404.00 = 0.00% “.\;,\‘ ¥ M«I\,\
-10.00% "W A o
BDMS 10% 21.80 1.87% \ ; i A
* LEAWSY \ i N
\ L]
-20.00% ‘\,. AN
. ‘o 5.56%
SET100 1.02%
-40.00%

SET o o o0 NN N & N & M M ®n 0 oM oS S T ST ST ST NN WL NN WO
g g g g g g G q g g g q 6 q q q q § q g g g 6§ § g
= > S = > b~ = > S = > b~ = >

SET50 3 3 5§ 8 373 38 5§58 33 938 5§ 8 332 T3 &8 73 T35

SSET w z = =2 = w .z = 2 3 w .z = 2 s w z = =2 s w oz =



Executive Intelligence Briefing

nagnsnisavnu (Investment Strategy)

Wait and See / i"ialv"\;asauw

Reasoning

* SDADIUBADUNANISIDSDT dHSYY-DHS U
e ADNUWUWOUINN MSCI Rebalance (ug>vNgaalaQ

Sector Focus

O Avoid: uumlnAftunindvavasiy  « Focus: ndusunms (Bank)
¥ (War-linked Commaodities) # ua:Ru Laggard

A\ NotebookLM



Executive Intelligence Briefing

nsUsuwasanisavnu (Portfolio Adjustment)

-

Sell / Reduce
(aauHUN/vg2DN)

- SIRI
=S IRUE"
- ADVANC*

Note: a0AWLFSVNDUIUHEQ
a:soUove (KU

~

~

Buy / Add
(Bowtn)
- CPF*

Note: Hu Laggard / Defensive
Note: Hu Laggard / Defensive

T

A\ NotebookLM



Executive Intelligence Briefing

wasSaKuuu:u (Daily Portfolio)

Stock Name Weight
CPF* 10%
BDMS* 10%
KKP 10%
CPN 10%

KTB 10%

A) NotebookLM



Executive Intelligence Briefing

JUUIVYMYINAUAUAUNULASYTAD

Technical Picks (Kuuuzthisoinain) Key Events (Ufnu)
O 3ui (27 a.w.)

M' MSCI Rebalance Effective Date /
‘.‘ (lau PPl aksay

O 2u.A.
3UdgaMmyydLAISAVLUNISIDU UD.

BBIK [ad | e

UszyulasmA aksg4d-Salse-glasu

A\ NotebookLM



Cle

undlnsT:KUFuWUTUSU DAOL SEC

m_____________________________________________________PAQL—R@LM%[“ID?EXQ%ZE?P 26)

i (+) KBANK (@o/1U1 225.00 un) sudfavnguduwa 2H25 N 10 uinmonu lazduwawiAgdn 2 UNFADAU UINNIIANA
i (+) BBL o/101 195.00 uTN) ouuRvuuduwa 2H25 ns UTNFADAU UINNIIAIA

|

+) AURA (Bo/1U1 21.00 unn) 4Q25 ANd1ATA N1 new high mnﬁngﬁQﬁ'}Uéﬂﬂ@&la:\/wUm

LPN (v1g/Usuitnadiu 1.40 unn) 4Q25 nduvaanu igndiAnn nganlouia: GPM ¢
CK (Ga/10n 23.00 UTN) AISUNG 4Q25 FindnAnm olaud CKP iisi GPM AngnAa

MASTER (fia/101 9.70 un) fls 4Q25 39619 YoY IHWUAD QoQ IndiAsunn

)
0)
0)
0) BANPU (fia/Jsuidhvuidu 6.00 unn) nduunidvinnuansiu 4Q25; iwudsulnsuasnaduaniauld
0)
0) SHR (fi0/101 1.90 unn) MIsUnA 4Q25 ANdIAA 1IKT Impairment loss NoulhryNnAU

|
5 i
(0) OK (o , : i
i (0) PRM (Bo/1U1 8.20 un) 4Q25 SulUinumiunn; DilwuannulnsiNIsgorunu ..U |
a
| ;
K i

(+) CPALL @o/Usuitnvuidu 63.00 unn) auithsnelsl 2026E Infseitiovonnnagns 020 1a:n1svengav

(+) BEM @o/1U1 9.00 unn) luoltussnasniwwIs=g=4108uR, InsunsiniAurunt 2026E




4Q25 Results Summary DAOL SEC

27 February 2026

Net profit (Bt mn) EPS

Results highlight
Actual BB cons Revision

+ Above consensus

n'ls 4Q25 manmmanlnu Tmmﬂua'mmj;namﬂanmaow'lm
21.00 Buy anfiavananasaiindy uazaiudasnisda-anavasarsnndu
AURA S o HONE (no change) (maintained) syudivasAannarn se'ldnanidasusianiy 302 duun (+85%
YoY, +15% QoQ)

444 23.00 Buy AlsdininanTaauanlaafizeadain CKP fin'ls Fx aeuzi GPM ¢
CK 378 none

(core 431) (no change) (maintained) a31AAaNNElsnadsI9zaa QoQ waziluliau project mix

Alsdndannninaawsizii SGRA to sale Mdninane wes
SHR -1,915 core 135 none 1.90 Hold Impairment loss a1nn1sanalssusuii UK danlual vinlvfinanns
(core 192) (no change) (maintained) mtﬁumuwﬁmﬂummmuawﬁﬁ -1.9 Wuauun ann 4Q24 7 +147

v, =) v,
AU wazain 3Q25 n +129 aruun

- Below consensus

LPN 54 4 26E: -12%, 1.40 Sell NRUANONY nnganlaunidvaauiidodanainarsfisaauna
27E: -10% (1.55) (maintained) uaziiundndunITNadUAIAILRAE JINATIH GPM fangnn

In line with consensus

. 423 i e 8.20 Buy ilsunddoliiuddu YoY a1n OSV Aadusn usanas QoQ an
(core 454) (no change) (maintained) FSU waz COC uzaainas»
o o 2 : : = o ¥ »
BANPU 1651 . 26E: +64% 6.00 HOIC.’ nmimvummv!uzwnﬁig 4Q25 n'mdml*ﬁmﬂlumsusmmagwu Uay
(5.00) (maintained) ANsFUSHATIANUANNAATILANLLALY
S SR oo o 1e o v
MASTER 46 44 Horie 9.70 Hold n1'ls 4Q25 2zaaf? YoY annneladaanssuniliusianadainanan

(no change) (maintained) woluuazatvlszna aruA1lsug QoQ luldauagnia

Results Announcement
27-Feb  CRC, IVL, KLINIQ, SIRI, SNNP




Feedback from Meetings DAOL SEC

27 February 2026

» EPS Target (Bt)
ompany
revision New(prev)
umlinlalnatdasaia aasa’lai 2026E wbiule +6% YoY
63.00 Buy ANNTUENBRUT HANGUNRENE 020 Lazigtiunisg
(55.00) (maintained) collaborate Aususinsuiaaste exclusive RTE products 2i3e
& ticket size godiu

CPALL Positive none

Aanensiiulaszazandaiuldaunsauiiisinia Taaaniz

9.00 Buy s5Aasa i Aazisednadundinmssuilaanadaulull 2028E

(no change) (maintained) ueuziiidiasiu Double Deck uazanafizelaazdoduminaales
sunalui aaiuaduduninluilid

BEM Positive none

Wlhuananisidutauasil 2026E Taasaldsuaziai +9% YoY
(fluldauiiisiaia) anse'lauasnay Economy to Luxury 1
+7% YoY uaz Budget # +14% YoY s1u RevPAR i 'lsisu
Budget tfiau 31.a.-n.W. 26 (QTD) windu'ldd +4% YoY ain
4Q25 1 -4% YoY

3.80 Buy

S BAEE none (no change) (maintained)

s tdudoiluldanuiisdsudiv Taaanaselail 2026E az
15.50 Hold nduINAuTaauiansaannansaausil 2026E M +3% YoY
SAT Neutral none i N uazeanwan Tractor 1 +5-8%, GPM azﬁifua‘muwuamﬁumu
(no change) (maintained) ; oy o
el SGRA/Sales aziAnduINANIAUTAIMUNITRINUTATINTG
Tnsiq




nannSweininSourute XD duwsal (27 n.w. 69)

DAOL SEC

X-Date Symbol Operation Period Dividend Payment Date
(Baht)
2/27/2026 ADVANC 01/07/2025 - 31/12/2025 1/27/1900 4/30/2026
2/27/2026 ASK 01/01/2025 - 31/12/2025 1/0/1900 4/29/2026
2/27/2026 EGATIF 01/10/2025 - 31/12/2025 1/0/1900 3/18/2026
2/27/2026 ESTEES80 - 1/0/1900 4/9/2026
2/27/2026 KBSPIF 01/10/2025 - 31/12/2025 1/0/1900 3/18/2026
2/27/2026 PROSPECT 01/10/2025 - 31/12/2025 1/0/1900 3/16/2026
2/27/2026 SUPEREIF 01/10/2025 - 31/12/2025 1/0/1900 3/17/2026
2/27/2026 TFFIF 01/10/2025 - 31/12/2025 1/0/1900 3/18/2026
2/27/2026 TPRIME 01/10/2025 - 31/12/2025 1/0/1900 3/16/2026
2/27/2026 TILPF 01/10/2025 - 31/12/2025 1/0/1900 3/18/2026

Strategy Research



€@ RESULTS CALENDAR
(As of 23 February 2026)

BEM, CPALL,
CPAXT, CPN, AAV, ERW, AURA, BANPU,
MAGURO, NEO, CRC, IVL, KLINIQ,
ONEE, STECON, | CENTEL, HMPRO, CK, LPN, MASTER,
OSP, PTG, SAPPE, SIRI, SNNP
SUN QH, SPALI, TTW PRM, SHR
SAV, SUWD

.
DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ®© 1538 @ www.daol.coth (f) daolth (@) DAOL Channel @)
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DAOLSEC

ALATEUNANIVIAISLITAY AU
HLATWNANITNUNAUY BAVLANASLIaYIL A
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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

Us=10unnlsmannlnsunan 4/2568
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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
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Name

SCB XPCL

KASIKORNBANK PCL

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

LH FINANCIAL GROUP PCL

Provision for Provision for

Loan
Losses:Q

10,964
10,265
8,779
7,096
6,598
3,631
708
565
550
161

(2)

Loan

Losses:Q-1

10,823
10,179
8,091
7,202
9,742
3,980
909
830
936
261
145

Non-

Performing

Loans LF

96,165
93,533
0
92,911
94,664
39,066
15,133
5,371
0

0
7,799

Net Ln LF

2,233,065
2,352,770
0
2,550,433
2,320,306
1,153,575
331,200
226,536
178,136
48,359
259,750

RLL LF Total Loans
LF

147,500
142,997
92
160,957
306,770
59,464
20,198
9,244
10,739
0
14,605

2,380,565
2,495,767
0
2,711,390
2,627,076
1,213,039
343,517
235,779
185,627

0

880,093

DAOL SE(

NI / Profit:Q NI/ Profit:Q-1 ARD Ref Net

Interest
Margin %

10,144 12,056 3.44
10,278 13,007 3.23
7,127 8,783 4.35
10,773 14,620 2.82
7,759 13,789 2.75
5,240 5,299 3.04
1,772 1,670 #N/A N/A
1,642 1,730 4.82
1,175 1,013 8.60
2,078 2,067 #N/A N/A
714 925 #N/A N/A

Strategy Research
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Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
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Net Position (Equity) 6 mainruIoIBe DAOL SEC

5000 - N
(Vo)
< o
(gp]
4000 - ~ iy
3 o
3000 - N S
& w 2
O -~
2 2000 - 2 9 o R g
= ~ — o
s ~ Q — ~ o
- (o) — — — o
£ 1000 - o 00 2
i o <
— (@]
2 o o o o o
% 0 T T T T T T 1
©
o
(1000) -
b
(2000) - 3
i
<<Q/ éo éo <<Q/ <<Q/ éo éo <<Q/ <<® éo éo <<Q/ <<Q/ éo
NN N 2N SN S N BN S S (- A A A S

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

/~ b

Bloomberg N \/



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 27-Feb-26
R ppp——

Last Update 12M YoY Lvl
China 31-Dec-25 : | 31,524 24,292 120,517 120,517
India 25-Feb-26 120 i 922 i 2,557 -704 -704 ~7,298 1,987
Indonesia 26-Feb-26 20 | 313 i 42 -547 -547 -679 512
Japan 20-Feb-26 i 2592 | 15,374 31,637 34,230 78,298 103,573
Malaysia 26-Feb-26 22 | 9 i 92 330 351 -3,844 -6,040
Philippines 26-Feb-26 18 i 72| 128 354 354 -332 476
South Korea 26-Feb-26 1,177 i -2,838 i -8,840 -8,391 -8,397 10,725 -2,845
Sri Lanka 26-Feb-26 1 2 1 29 -51 -51 -149 -95
Taiwan 26-Feb-26 -306 i 4,837 i 7,999 9,808 9,808 6,177 34,345
Thailand 26-Feb-26 43 | 14y 1712 1,852 1,852 -993 2,678
Vietnam 26-Feb-26 118 =‘ -191 '= -312 -523 -523 ~4,719 -995

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 27-Feb-26
6,000 4873 Foreign Net Local Institutional Foreign Net
5,000 ’ Foreign -net
Year Position - Net position Position
4,000 3,305 (SET50 Futures)
3,000 2,024 2131 (Equity) (Equity) (Bond)
2,000 1,342 2021 -48 ,577 77,336 211,222 27,284
1,000 645
’ - . 2022 202,694 -152,754 214,094 78,351
0
1,000 o 2023 -192,490 91,301 39,368 -196,826
-2,000 2024 -147,940 50,374 -33,726 16,661
-3,000 -2,324 2025 -107,059 -37,993 63,102 85,442
(<Q1 (<Q1 2 <<® ((éo <<Q\/0 QQ\/O QQ\/O
SN RN A S A o - B Jul'25 16,142 4,900 -326 6,241
Foeign Net Position in Thai Bond (Million THB) Aug'25 -21,737 3,851 -3,870 -29,977
6,000 4,847 Sep'25 -11,949 2,684 6,870 -46,285
4,000 Oct'25 -4,388 -13,197 23,762 52,439
2,000 1757 san 717 1,245 Nov '25 -12,488 -9,176 17,379 5,243
0 = . — o Dec '25 6,053 -9,790 -7,596 -7,644
2,000 427
Jan '26 4,355 -29,581 50,007 68,584
-4,000
-3,951 Feb '26 53,503 -12,266 16,046 12,915
-6,000
-8,000 7,326
A A A0 A0 AP A9 A0 A9
L & & & 2026 57,858 -41,846 66,053 81,499
AN N A AR S e o

Bloomberg




Net Buy/Sell Unainumaus:in

Bloomberg

26-Feb-26 : (IUSyuingudunau)

AUNJ % n1shioguiu

AufyaAnisiionsedveslinavnuAtaus:INAIW/an UINHgA

sousoulng DAOL Strategy

AUND % n1sfioanad

. yaAluavnu * . yaAluavnu *
Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
DELTA 0.02% 686 AOT -0.21% -1,615
ADVANC 0.02% 239 KBANK -0.21% -987
TOP 0.17% 202 CPALL -0.12% -571
scc 0.06% 162 BDMS -0.14% -484
PTTGC 0.08% 100 PTTEP -0.09% -480
BCP 0.15% 77 CPF -0.07% -125
TTB 0.03% 67 OR -0.07% -115
KKP 0.09% 57 TU -0.20% -96
SCB 0.01% 50 BBL -0.02% -67
TISCO 0.02% 18 CPAXT -0.03% -51

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

DAOLSEC




Net Buy/Sell UnavnuAIIUS:INA DAOLSEC
WEEK MONTHtoDATE

W e 1 - - 1 — P | L | ¥ - - 1 — -
nungan'lmsnensewaaunamumads:mmwu/aﬂ mnnqn rgunlgammsnansawe\lunamumads:mmwu/an U’lﬂnE!ﬂ
26-Feb-26 : (IUSsuinaunuaumrinou) sousaulng DAOL Strategy 26-Feb-26 : (USauiigunudugarmevadinounau) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
[ 26-Feb-26 I [ I
yaARuaINu * I yaARuaInu * I w yarisuaunu * [ w gadﬁlﬁuaar}u*l
= v ' = v 1 Iwu/an Iwu/an
wu/an , 5 Wu/an , 5 = « = «
Wi/am (Euuin) : Wu/an @uun) | IWU/an (@uun) : Iwl/an (@uun) |
BCP 5 05% 2593 : KBANK 0.89% 4182 | ADVANC 0.33% 3,936 : KBANK -2.04% -9,585 [
PTTEP 0.65% 3,468 SCB -1.14% -5,679
TOP 0.61% 724 AOT -0.36% 2,768 || ’ ot |
DELTA 0.02% 686 : TRUE 0.39% 1075 | CPALL 0.70% 3,329 : AOT -0.71% -5,459 I
TOP 2.65% 3,147 TRUE -0.93% -4,711
™8 0.28% 621 BDMS 0.27% 934 || ’ 1]
CPALL 0.09% 498 : SCB 0.10% 108 | BCP 5.03% 2,583 : sVI -19.36% -3,064
. =VU. (] -
PTT 0.04% 424 | ADVANC 0.04% 477 | PTT 0.21% 2,228 | T8 -0.62% ~1,376 |
. () =U. (o] -
0, - 0, -
PTTEP 0.07% 373 I CPF 0.999% 390 | GULF 0.18% 1,662 I HMPRO 1.34% 1,278 |
.909 1,424 -0.839 -7
CPN 0.12% 372 | BH -0.22% -348 I BH 0.90% ’ | TIsco 0-83% 68 I
(o) - o) -
KKP 0.50% 314 | craxt 016% o7 : BANPU 1.59% 935 I CPF 0.42% 748 :
CPN 0.28% 869 OR -0.35% -574
EA 1.06% 234 I or -0.16% -263 i i
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUK : YaAITUAINUARITL/an AUSNILNIUSURURIUAUNUAY lmUTBSﬂmﬂﬂmam |Wo|ﬂsuumuu Eulzsuamnamaavsuq)

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg
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AUNUNavnusaus:INFABo-v1e Guadial 2021 1I0UAULA

Net Change T \ Net Change @ . .
18 Jan 21 - Present 01-Sep-25 18 Jan 21 - Present 07-Dec-25
Net Buy Net Sell Net Buy Net Sell
BH 24,812 PTT (25,213) ADVANC 24,420 AOT (33,184)
BDMS 22,972 | CPALL  (25,092) BH 20,007 PTT (24,551)
ADVANC 22,176 AWC (23;8/71) KTB 12,570 CPALL  (22,890)
SCB 20,292 AOT (23,252) [ SCB 12,491 AWC (20,333)
VGI 11,684 BSRC  (10,637) BDMS *11,038 CPN (10,276)
KTB 11,346 CPN (10,278) VGI 5,355 TISCO  (10,014)
KBANK 4,754 TISCO  (9,433) CK 2,525 TTB (9,192)
CK 2,484 SCC (9,215) SAWAD 2,483 BSRC (6,941)
BCPG 2,133 TTB (8,985) KTC 2,170 BTS (6,549)
KTC 1,734 BTS (8,308) MINT 2,015 CPF (6,445)

UnadnusnUs:inAlRngosingorulng LMIRAUT 2021

DAOLSEC




DAOLSEC

__________
- ~,
R ~o

AUNUNaINUFAIUS:INFgo-v1e

__________
- ~,
R ~o

27-Jan-23 - { 29-Aug-25/ 945 days 27-Jan-23 - {_04-Dec-25) 1042 days

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




DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

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

Strategy Research
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unavnumus:inFisaut vaisurauia AuU 2023 unudaguu DAOLSEC

3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
| (200,000 >
1700 - S
O
w
1600 S
L (400,000 2
J2
5 1500 - 2
LL [5)
O 1400 - - e00000 2
= 5
~ 1300 - o
Ll 2
/) - (800,000 ©
1200 5
-]
£
1100 - =]
- (1,000,000 §
1000 - “ - >
2023- Dec 25 : Net Sell 4.7 ndguanuuin
900 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T (1 ,200,000)
N e R ® oo 22228 2R 8888 s NS YNNI EREOYIIIITISERSN
§ 8825288885288 8285288825388882528888538882538888252%8
N N U N U G U NN

AR S e L R I s S I I s S A . S T R N el S RS R N el R S N R eI sl A N - R L e S

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th




DAOL SEC

Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/

unit :

-200,000

-400,000

-600,000

-800,000

-1,000,000

-1,200,000

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

€0-PO-€T
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Dicend . Dividend Stocks
Stocks B
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MISWIKUNU Dividend Yield gv

DAOLSEC

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

Stock

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

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

Last price Last DPS
Bt/sh

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

Est DPS
Bt/sh

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

25(f) div yield

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

Frequency

(times)

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

5 days avg volume

Bt mn

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

Stock

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

17.80
3.30
4.96

25.25
8.20

15.20
8.90

4.92
7.10

34.50
4.00
8.90
1.76

10.60

6.25

4.92

Last price Last DPS
Bt/sh

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

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

146 1
024:
0.32]
1.60 I
0.51

0.91 1
0531
0291
041:
1.94 1
o211
0.46

0.09]
0511
0.30 1

25(f) div yield

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

4771
1

0.22 lom s s o s il Lol

Frequency

(times)

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

5 days avg volume

Bt mn

107.5
3.3
2.3

1,419.8

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

High Dividend : Property Fund & REIT

Stock

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

EGATIF
ALLY

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

6.00
4.66

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

0.20
0.11

Last price Last DPS Est. DPS

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

0.26
0.00

ey ———
div yield last

year

(%)

Frequency

(times)

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

Quarter
Quarter

5-day avg volume

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

1.94
3.95

20-Sep-25

Type

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

#N/A

#N/A
Leasehold

Free&Leaseho

Free&Leaseho

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

(update dUnHa:HTASY)

w

/~ b

<P



DAOLSEC

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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WaNs:=NUVaINISanNadvousIAIRUIIN “XD” nonsud DAOL SEC

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



Calendar (Week)

Date Country Event Period Surv(M) Prior
23-Feb TH Customs Exports YoY Jan 8.28% 16.80%
24-Feb CH 1-Year Loan Prime Rate 24-Feb 3.00% 3.00%
24-Feb TH Car Sales Jan -- 75,121.0
25-Feb TH BoT Benchmark Interest Rate 25-Feb 1.19% 1.25%
25-Feb EC CPlYoY JanF 1.70% 1.70%
25-Feb EC CPI MoM Jan F -0.50% -0.50%
25-Feb EC CPl Core YoY Jan F 2.20% 2.20%
26-Feb EC Consumer Confidence Feb F -- -12.2
26-Feb us Initial Jobless Claims 21-Feb -- 206k
27-Feb TH Mfg Production Index ISIC NSA YoY Jan 0.47% 2.52%
27-Feb TH BoP Current Account Balance Jan - $3100m
27-Feb TH BoP Overall Balance Jan -- $3694m
27-Feb us PPI Final Demand MoM Jan 0.30% 0.50%
27-Feb us PPI Ex Food and Energy MoM Jan 0.32% 0.70%
27-Feb us PPl Final Demand Y oY Jan - 3.00%
27-Feb us PPl Ex Food and Energy YoY Jan -- 3.30%
27-Feb US Construction Spending MoM Dec 0.0023 --
2-Mar CH RatingDog China PMI Mfg Feb -- 50.3
2-Mar us S&P Global US Manufacturing PMI Feb F - -
2-Mar us ISM Manufacturing Feb - 52.6
2-Mar us Construction Spending MoM Jan - -
2-Mar us Retail Sales Advance MoM Jan -

3-Mar EC CPl Estimate YoY Feb P - -
3-Mar EC CPI MoM Feb P -- --
3-Mar EC CPl Core YoY Feb P - -
4-Mar CH Manufacturing PMI Feb -- 49.3
4-Mar CH Non-manufacturing PMI Feb - 494
4-Mar CH RatingDog China PMI Composite Feb - 51.6
4-Mar us ADP Employment Change Feb - 22k
5-Mar TH CPIYoY Feb -- -0.66%
5-Mar TH CPINSA MoM Feb - -0.28%
5-Mar TH CPl Core YoY Feb - 0.60%
5-Mar us Initial Jobless Claims 28-Feb - -
6-Mar EC GDP SA QoQ 4QT - 0.30%
6-Mar EC GDP SA YoY 4T -- 1.30%
6-Mar us Change in Nonfarm Payrolls Feb -- 130k
6-Mar us Average Hourly Earnings MoM Feb - 0.40%

DAOLSEC
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GDP vouUs:InAlu Asean

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

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine
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A

2014 2016 2018 2020 2022 2024

e GDP
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-4.0
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Indonesia
50 49 50 51 52 50 53 51 50 50
| \ /\
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2014 2016 2018 2020 2022 2024
e GDP
Vietnam
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170 .
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10.0

5.0

Malaysia

DAOLSEC

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

India
5,000 31%

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

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

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

2015 2017 2019 2021 2023 2025(f)

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

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

10% 4o 6% 1%

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e GrOWth

Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%
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Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index

FunlnAnoun

Dubai

U lla: agus1n1au

------- HDPE (flim) (SE)

—l

------- ETHYLEN (SE)
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Shipping Index and Stock Performance 26-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)

26-Feb-26 2,121.00 0.0% 2,121.00 0.0% 2,032.60 2.8% 1,488.00 0.0% 5.05 2.6% 7.50 -0.7% 30.75 0.8%
25-Feb-26 2,121.00 -0.4% 2,121.00 -0.4% 1,977.02 -0.1% 1,488.00 0.0% 4.92 0.0% 7.55 -1.3% 30.50 -0.8%
24-Feb-26 2,129.00 0.8% 2,129.00 0.8% 1,978.47 1.0% 1,488.00 0.1% 4.92 2.1% 7.65 1.3% 30.75 0.8%
23-Feb-26 2,112.00 3.4% 2,112.00 3.4% 1,958.99 0.0% 1,487.00 0.0% 4.82 0.8% 7.55 -1.3% 30.50 3.4%
20-Feb-26 2,043.00 1.2% 2,043.00 1.2% 1,958.99 0.4% 1,487.00 0.0% 4.78 -2.0% 7.65 4.1% 29.50 -3.3%
19-Feb-26 2,019.00 -2.1% 2,019.00 -2.1% 1,950.53 2.4% 1,487.00 -0.1% 4.88 1.7% 7.35 2.1% 30.50 2.5%
18-Feb-26 2,063.00 -1.5% 2,063.00 -1.5% 1,905.13 1.5% 1,488.00 0.0% 4.80 2.1% 7.20 0.7% 29.75 1.7%
17-Feb-26 2,095.00 -0.2% 2,095.00 -0.2% 1,876.87 -0.2% 1,488.00 0.1% 4.70 2.2% 7.15 5.9% 29.25 1.7%
16-Feb-26 2,100.00 0.8% 2,100.00 0.8% 1,880.13 0.0% 1,487.00 0.0% 4.60 1.3% 6.75 -1.5% 28.75 0.0%
13-Feb-26 2,083.00 -0.6% 2,083.00 -0.6% 1,879.64 -1.3% 1,487.00 0.0% 4.54 1.3% 6.85 3.8% 28.75 0.9%
12-Feb-26 2,095.00 2,095.00 1,903.80 1,487.00 4.48 6.60 28.50

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)
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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
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2,000,000
1,000,000

0

4-y.n.-17

Bloomberg

Fed & ECB : Assets Purchase (QE Program)

6,565,880

3,679,391

DAOLSEC

4-U.A.-18 4-U.A.-19 4-U.A.-20 4-U.A.-21 4-U.A.-22

—FED Reserve Balance Wednesday Close

4-U.n.-23

4-U.n.-24

4-U.n.-25

4-U.n.-26
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700,000.00 - - 80,000,000
DAOL SEC
70,000,000
500,000.00
400,000.00 60,000,000 - & - ;. (1,893.00) 23/7/2025 6,609,887.0
S8 8o d4 MAJIAVNISEOdUNSWYVON (15,606.00) 30/7/2025  6,594,281.0
h8 &b dd 50,000,000 _ ) (1,059.00) 6/8/2025  6,593,222.0
2,672.00 13/8/2025 6,595,894.0
100,000.00 40,000,000 Fed (QE) S']UaUﬂ']H 00 apeade  e28.797.0
30,000,000 (15,191.00) 27/8/2025 6,555,606.0
E1°°'°°°-°°; (1,402.00) 3/9/2025  6,554,204.0
200,000.00) - - 20,000,000
e g
CenececRS8RSR|IKI8KRR ek bl
S 2SS noTnoaooaDS 25.00 24/9/2025  6,560,682.0
i 25 & 2 %' w334 FT 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
. T (6,802.00) 22/10/2025 6,542,100.0
—— Bloomberg United States Exchange Market Capitalization USD (3.307.00) 29/10/2025 6.538,793.0
. L . . . 3 (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
SfisciSitmasscasisisacifestesdsiesesds (480100)  19/11/2025  6,508,0610
350,000.00 06000 se e e TN T A A N 066 6466066066060 80,000,000 (3,670.00) 26/11/2025 6,504,391.0
10000000 1 basisad (16,557.00) 3/12/2025  6,487,834.0
25000000 1 REEYXY 4,172.00 10/12/2025  6,492,006.0
10000000 1 | o2 ddctio 17,250.00 17/12/2025  6,509,256.0
] | 268,000,000 24,377.00 24/12/2025  6,533,633.0
T 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 1|/ L 48,600,000 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
(8,912.00) 18/2/2026 6,565,604.0
— Bloomberg United States Exchange Market Capitalization USD 276.00 25/2/2026 6,565,880.0

Bloomberg
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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

e 2 151 158 29-Dec-17 81,434,892 23%
140 + gl 2 L, 12 g;;;\ 31-Dec-18 69,647,068 -14%
o 120 1% 18%) g lﬂj\rv{ \ 31-Dec-19 86,990,167 25%
2 S\ > \ ] B2 M 31-Dec-20 103,229,711 19%
S 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%
péssidesiots posr ML ML AN AL 30-Dec-25 151,130,924 22%
—JWorld Market Cap. —— Growth 26-Feb-26 157,923,530 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
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 3Q-2025 DAOLSEC
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