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Calendar (Week)

Date Country Event Period Surv(M) Prior
7-Apr TH CPIYoY Mar 0.16% -0.88%
7-Apr TH CPINSA MoM Mar 0.77% -0.24%
7-Apr TH CPl Core YoY Mar 0.74% 0.56%
9-Apr us FOMC Meeting Minutes 18-Mar -- -
9-Apr TH Consumer Confidence Mar - 53.7

9-Apr us PCE Price Index MoM Feb 0.37% 0.30%
9-Apr us PCE Price Index YoY Feb 2.81% 2.80%
9-Apr Us Core PCE Price Index MoM Feb 0.33% 0.40%
9-Apr UsS Core PCE Price Index YoY Feb 2.93% 3.10%
9-Apr us Initial Jobless Claims 4-Apr 203.33k 202k
9-Apr us GDP Annualized QoQ 4T 0.66% 0.70%
10-Apr CH PPIYoY Mar 0.46% -0.90%
10-Apr CH CPIYoY Mar 1.20% 1.30%
10-Apr us CPI MoM Mar 0.96% 0.30%
10-Apr us Core CPl MoM Mar 0.30% 0.20%
10-Apr us CPIYoY Mar 3.36% 2.40%
10-Apr us Core CPl YoY Mar 2.70% 2.50%
10-Apr US U. of Mich. Sentiment Apr P 51.7 53.3

13-Apr us Existing Home Sales MoM Mar - 1.70%
14-Apr us PPI Final Demand MoM Mar -- 0.70%
14-Apr us PPI Ex Food and Energy MoM Mar -- 0.50%
14-Apr us PPl Final Demand YoY Mar -- 3.40%
14-Apr usS PPl Ex Food and Energy YoY Mar - 3.90%
14-Apr CH Exports YoY Mar 12.36% 39.60%
14-Apr CH Exports YoY CNY Mar -- 36.10%
15-Apr CH New Yuan Loans CNY YTD Mar 9071.11b 5610.0b
15-Apr US Empire Manufacturing Apr -- -0.2
16-Apr CH New Home Prices MoM Mar -- -0.28%
16-Apr CH GDP YoY 1Q 4.75% 4.50%
16-Apr CH Retail Sales YoY Mar 2.08% -
16-Apr EC CPIYoY Mar F -- 2.50%
16-Apr EC CPI MoM Mar F -- 1.20%
16-Apr EC CPl Core YoY Mar F -- 2.30%
16-Apr UsS Initial Jobless Claims 11-Apr -- -
16-Apr us Manufacturing (SIC) Production Mar -- 0.20%
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(Trump Hails Two-Week Ceasefire, Backing Off Threat to Level Iran)
(8 1U.8. 2026]
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Global Macro: gunSwalnanruniusugausun1isannUMIIASYR
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Macro view Policy view
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ns:idNuNu (Fund Flow): Avgaaleniiuivanainnsidisnulng
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AFANTYANIYUUIN (THB/USD Outlook): deyey1eunsvadaviigva
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* 9aJagulnud (Game Changer):
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Investment Dashboard: SuunKUnUddeLBoudnua:ztdvau
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Foreign Net Buy +2,714 MB vs Refinery revenue hit ~20-32 MB/day



« 9INVOYAKUNITUSUITUNISEOVIEIUINWOAISVOY SET BOuNINAdIASIY (27 N.W. -7 1U.8.69) 1SN
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Symbol Trading Statistics
Prior Open | High | Low | Close| Chg. %Chg. Avg AOM Volume AOM Value Total Volume Total Value Market Cap
(Shares) (Baht) (Shares) (Baht) (Baht)

- - - - - - -l - - - - - -T
STPI 5.85 5.8 6 39 41| -1.75| (29.91) 4.54| 447,193,400.00| 2,031,959,158.00| 447,202,113.00| 2,031,999,027.32 7,430,316,786.70
JTS 77.25| 785 935 49| 54.5| -22.75| (29.45)] 67.02 50565200| 3,388,630,175.00 50607294 3,391,421,944.75 38,501,922,850.00
TIDLOR 20.4( 20.4( 204 13.8| 144 -6| (29.41)| 15.65| 637,914,400.00| 9,983,936,520.00| 638,259,747.00| 9,990,006,387.00 41,701,385,808.00
BA 18.5| 18.3| 18.4 121 131 -5.4| (29.19) 14.11| 319,133,400.00( 4,501,588,500.00( 319,668,282.00( 4,511,028,822.90 27,510,000,000.00
VGI 1.2 1.2] 1.23] 0.82| 0.87| -0.33| (27.50) 0.93( 3,667,104,600.00( 3,423,339,170.00( 3,675,476,839.00( 3,430,357,913.97 18,358,117,856.91
BGRIM 15.2] 15.3] 15.7| 10.3] 115 -3.7| (24.34)| 11.76| 666,659,900.00( 7,839,540,310.00( 666,850,661.00( 7,841,756,935.50 29,979,350,000.00
IMT 10.9| 10.9| 11.1| 7.95| 8.35| -2.55| (23.39) 8.99( 389,928,600.00( 3,504,032,200.00( 389,956,959.00( 3,504,283,529.40 12,188,825,501.35
MTC 37.75| 37.75| 38.25| 26.75| 29.25 -8.5| (22.52)| 30.04| 502,189,000.00( 15,085,355,900.00( 502,874,454.00( 15,105,339,542.90 62,010,000,000.00
SAWAD 29 29( 29.25( 21.5( 225 -6.5| (22.41)| 23.63| 428,410,000.00( 10,125,296,580.00( 429,518,734.00( 10,150,374,459.15 37,383,905,902.50
ERW 3.24 3.2 3.26 23| 2.52| -0.72 (22.22) 2.6/ 855,823,800.00( 2,225,962,704.00( 855,833,196.00( 2,225,987,383.06 12,315,062,161.08
DITTO 13.3] 13.2] 13.3|] 10.1| 104 -29| (21.80)[ 11.18 34,181,500.00 382,240,210.00 34,184,854.00 382,277,606.40 7,216,701,429.60
M 23.8| 22.2| 225 18| 18.8 -5 (21.01)] 19.91| 109,828,300.00| 2,186,709,120.00| 110,373,460.00| 2,197,775,253.60 17,312,508,280.00
GPSC 43 43 44 30 34 -9 (20.93) 33.9|] 376,208,500.00( 12,752,102,325.00( 376,881,840.00( 12,774,273,162.00 95,870,798,478.00
AAV 1.35| 1.34| 1.35| 0.98| 1.07| -0.28| (20.74) 1.11] 3,388,712,900.00| 3,752,298,905.00| 3,388,731,267.00| 3,752,319,357.01 13,749,499,996.79
TOA 16 16| 16.4| 12.2| 12.7 -3.3] (20.63)| 13.43 97,685,500.00( 1,311,763,860.00 97,969,366.00( 1,315,772,249.80 25,768,300,000.00
GLOBAL 7.8 7.8 7.85| 5.25 6.2 -1.6] (20.51) 6.03| 345,818,600.00| 2,085,314,335.00( 345,833,118.00( 2,085,403,716.85 33,491,937,405.60
EPG 3.94 392 394 3 3.14 -0.8| (20.30) 3.28| 134,493,400.00 441,720,036.00( 134,496,973.00 441,731,725.64 8,792,000,000.00
BCPG 8.45| 8.45 8.5 53| 6.75 -1.7] (20.12) 6.61| 583,457,000.00 3,856,048,590.00( 583,509,540.00( 3,856,430,347.20 20,221,375,538.25
CHG 1.74] 1.68| 1.71| 1.36| 1.41| -0.33| (18.97) 1.48] 521,246,900.00 769,041,598.00( 521,275,378.00 769,083,484.11 15,510,000,000.00
JMART 7.95| 7.95| 8.05 5.8] 6.45 -1.5| (18.87) 6.86| 230,771,400.00| 1,582,465,370.00( 230,785,144.00| 1,582,558,411.28 9,492,540,078.00
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Symbol Trading
Prior Open | High | Low | Close| Chg. %Chg. Avg AOM Volume AOM Value Total Volume Total Value
(Shares) (Baht) (Shares) (Baht)

- - - - - - iT - - - - -
TFG 6.35] 6.35| 9.65 5.55 9.3 2.95 46.46 7.35 1,100,276,700 8,089,213,495 1,105,581,514 8,123,395,677
PTTGC 27.5| 27.5| 37.75( 22.7 37 9.5 34.55 31.01 1,103,682,200 34,222,146,205 1,105,376,580 34,276,200,063
HANA 18.6( 18.3] 29.5| 16.4 25 6.4 34.41 23.56 1,258,363,000 29,643,631,145 1,258,444,871 29,645,597,756
IRPC 1.37| 1.37 2| 111 1.75 0.38 27.74 1.68 6,205,334,200 10,412,126,072 6,205,387,132 10,412,213,227
STGT 9.1 9.1] 11.4 8.1 11 1.9 20.88 10.07 282,780,300 2,846,429,900 283,298,342 2,851,309,493
PTTEP 134| 134| 164 134| 160 26 19.40 | 148.78 781,711,000 116,303,776,350 785,435,568 116,867,514,821
STA 149| 14.8| 185 12 17.7 2.8 18.79 16.04 473,089,500 7,586,908,720 473,117,041 7,587,348,478
IVL 22.7| 22.7| 26.25( 17.5 26 33 14.54 2243 1,263,631,700 28,341,920,990 1,266,365,677 28,408,282,392
KCE 19.8( 19.7| 24.2 16 22 22 11.11 21.32 913,208,200 19,471,891,860 913,758,916 19,482,706,309
BTG 224 224 255| 194 245 21 9.38 22.29 275,643,700 6,144,879,270 275,664,777 6,145,348,511
SPI 43| 43.75| 46.25| 41.5( 46.25 3.25 7.56 | 43.29 166,800 7,221,050 167,114 7,234,946
BKIH 313| 312 334 305| 333 20 6.39 | 317.07 736,100 233,395,600 747,773 237,112,762
UVAN 144 14.3] 17.8| 13.6| 153 0.9 6.25 15.66 56,791,600 889,414,250 56,813,459 889,754,630
SGP 7.55| 7.55| 8.25( 7.15 8| 0.45 5.96 7.86 6,176,900 48,531,770 6,178,703 48,546,100
ALUCON 222 220 233 211 233 11 495 | 221.47 36,900 8,172,100 37,460 8,295,185
THCOM 119 11.8| 14.2 10| 124 0.5 4.20 12.12 613,639,700 7,435,771,880 614,030,428 7,440,217,112
SKR 6.75| 6.75| 7.15 6.55 7 0.25 3.70 6.87 10,407,600 71,464,925 18,757,941 123,557,283
KKP 76.5| 76.75| 79.25| 69.75| 78.75 2.25 2.94 74.37 125,311,100 9,319,668,525 125,453,677 9,330,224,009
TVO 249| 249 26 23.5| 255 0.6 241 24.71 36,523,800 902,376,410 36,537,200 902,706,748
BANPU 5.85| 5.85 6.5 5.5 5.95 0.1 1.71 6.02 3,010,533,600 18,109,331,910 3,102,438,446 18,656,077,783
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Actionable Dashboard: Sawagasumsiudd (Rebound Plays)

WHodatfivrils/Most Active (Buy) RuWuddidutuzth (Rebound Picks)
GULF, ADVANC, TRUE*, CPALL, BDMS*, CPN* | BA*, BGRIM*, ERW, GPSC*, AAV

Hovnenminls/1agv (Sell/Avoid)
PTTEP, PTTGC, IVL, IRPC (Kuaus:18sU91navAsusdns1))

‘ BA* (15%)

ADVANC* (10%)

SCB (10%)

BGRIM* (15%)
KTB (10%) _
ERW (10%) o
— kol v
DELTA* (10%) i
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Golden e [AsvasivsimMuaavANu
Cross I| ugounsv ilomagurivils
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nagnsn1sSudanIuUNISAULASYIND: 3 daunIsSaIDINAVASIV - 3 Apr 26
by Al (Aood's intelligence) | 9arilas DAOL Strategy Research

Mudsnwulvuuudugvaa (The High-Risk Variables)

msnnaulaua\) Usu. ansgu:
ulsugRWoWIdEY B ARy IEU ._\ :

(From-the-gut decisions) i BHH i

\‘\.,
UOHD'I udl u1saua\)ans1u
E)'l U'I'i)tUﬂ'lSUOUE)\)llﬂUOE)SUH

laz UOUO\)H’IUUOOSUH las
Malgs:uuWaawavvIu

unasu: vauwannuilulllduavwans:nudvgoavaivudvagivuranis
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nagnsn1ssulaaniunIsailAsYZnD: 3 aniunisaudInavAsIu - 3 Apr 26
by Al (Aood's intelligence) | 9arilas DAOL Strategy Research

s:Aun 1: ug s:AUR 2: uguIn s:GUA 3: la:)§wﬁa§n
(Bad) (Very Bad) (Much Worse)

avASIVELED e

- N \nadayrkindudawavviu gunmuuluanav
T mmnilt | ™ orepoms | lgmsgsan
S ldun1vyudvkgay:on nanagnlan

(Global Recession)

T




nagnsN1sSulodnuNIsnUIASUYND: 3 dnUNISNUINAVASIU - 3 Apr 26
by Al (Aood’s intelligence) | ¥aN1[ne DAOL Strategy Research

N1SAIANISNIIINANIUU: Capital Economics

amumsmwumu (Base Line Scenario):

- AIASW:FUINATOIWSIAISO

- mslhaiBsuveutinunauganio:uni

- ansgy MwanuNNIASYgAIGANER
vrusAUSHINAGUAV WA UUIAISUINEYS::aU

Tondifinvu 66%
(2Tu 3)

Capital Economics: Tvilania 2 1u 3 ﬂaaﬂswmvwm (Base Ime) ‘}.1’0611/1'55“1 ATAAAI WEWAN
g9 ufacia (Adverse scenario) afinnaduuanatnandsgy aviingnnzanaas (Recession)
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nagnsn1sSulodn1un1sniIASYEN9: 3 dn1UNISNIINAVASIU — 3 Apr 26
by Al (Aood’s intelligence) | 9an1lne DAOL Strategy Research

N1SAIANISNIINAN0U: Capital Economics

an1un1snilass1e (Adverse Scenario):
nanavAsauAMUURoIU

- dnSgoINSN: SuAvsoawWUNa:NWadulAR
n31QINAdU

- Tandoufiingo: 9:Anng ‘NMozIASLgRoNA
Nooe’ (Recession) a8 WIARUSUIUU ited9nnu
NSINARUINAUNUWEIUIUIKD
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nagnsnIsSUaamumsailAsygnd: 3 anumsaionnavasivu - 3 Apr 26
by Al (Aood's intelligence) | 9arilag DAOL Strategy Research

yUUaLVYA IMF: A1WRSYRlU219KaN1A8V (The Inevitable Outcome)

AU augviAINGUdauLiunID:wenasaildagvug
udaluriwaawsa=eanuisduuula...

natdumvourludasimingoiu
ua:msiavlangav

A\ NotebookLM



naunsn'\ssuuaamumsmmsuvno 3 an1un1snivNavAsIu - 3 Apr 26 \
by Al (Aood's intelligence) | 9anlne DAOL Strategy Research

dounwuun: avnnaanlousu
anunsnd ‘IANg’ (Merely Bad) - na1ngauoy
1WWunualtuiBauon KoaaIASIUI=UISD

douléitin: avnnarndaluTaus:iuIRun
- pWinIBovodainsy
- MmsUndavlipugosuya (nwudGu 1/5 vaalan)
- MsrARovavaUNMuUwawulus:g:e19

Supply Shock




nagnsN1sSuliodn1uNISNUIASYYNY: 3 anUNISUINEVASIU - 3 Apr 26
by Al (Aood's intelligence) | 9an1las DAOL Strategy Research

The Fed’s Dilemma: nN12:nauluivanireluoson

(g \
su1n1ISNANANSTY
(Fed)
{ \ J )
annoNItY (Cut Rates) Vunonive (Raise Rates)
JUuriouirINDNISgryIdesniiKiuy J10usiourinWonouAuITuIWe
JUIAIASYINB:a0MINAIAS I AINAYINSIATWANUWIEY

L ),

A21UNTIN1E: N1siaannwinnNWKUYzdasSwans:nuviAsvagnaniasvivin

A) NotebookLM



NagNsNIsSSUloanNIUNISNUIASEYND: 3 anUNISNUINEIASIU - 3 Apr 26
by Al (Aood's intelligence) | 9nn1lne DAOL Strategy Research

Tsudaonfionidiurzsovsu (The Buffered Zone)

ansgoiusnn

 [ASun1sussiniwans:nu (Buffered)
2INSIAWaIIIUSAULan

. U99aUnUou: ansSgay Uaniu=1du
‘Wwdvooandns’ (Net Exporter)
vouunJuIia:ingsssuBIAInad

e IASYgNAN8luUSINAINNUNIUMD
Mo:gonNWaNIUIAANIINTNIADU
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nagnsnasSuliodanunIsnilAsEgN9: 3 an1UNISNIINEIASIU - 3 Apr 26
by Al (Aood'’s intelligence) | 9an1lng DAOL Strategy Research

qfsU: U'mlluaﬁ:gn‘gﬁlﬁu (Europe’s Compounding Crisis)

- 3nNNAIAL: mo;z‘?annjaﬁ'lﬁumnaanmu
SdIBy-gInsu NEYAJUUNDUIAISUIN

- annalnku: NISVIAIAaUWAIIIUIN
avnasuluanoidosise

- wans:nu: glsUiudrydrynawasiun
[nnynanazilsr:unndansgoiusni
0gUIN
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nagnNsSNISSUaaMUMISAILASYIND: 3 da1unNISaIDINAYASIV - 3 Apr 26
by Al (Aood's intelligence) | 9arilag DAOL Strategy Research

1D158: WSuLAS1:KKUANAQ (Asia’s Extreme Vulnerability)

° dmunsailarsrgndNinIAdue
2g1vBaIDU

= d1KQKan: YIaLAAUNSWEIAS
wavvIuMeuds:=inA uazwown
msuwthuumnanwasiselu
S:QuUgv

» wadws: WalhaUeykinouda
(Choke points) 113gd:SUWA
AS:NUINSIAILA:A1DUIaLIAAU
LLUULAUWAQ
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nagnsnasSuaaniunasnilAsygN9: 3 an1UNISNIINEIASIU - 3 Apr 26
by Al (Aood's intelligence) | ¥an1lne DAOL Strategy Research

Us:inAlunauwsizuivs:augv (Highly Exposed Nations)

Urfigaau Wadlud  1dgaul [ne ASavAN
(Pakistan) (Philippines) (Vietnam) (Thailand) (Sri Lanka)

Insight: Us: lnﬂlﬁa'lUSHﬂﬂ\)ﬂ’lSU'lﬂllﬂﬂUWﬂ\)\ﬂUﬂﬂ']\)SUllS\)

lla-.UﬂO"IUlﬂﬂ\)ﬂﬂﬂ‘\SU‘ﬂOﬂOﬂ"l\)lﬂSUUﬂOtUUS"lnﬂ

A\ NotebookLM



naqns'n'ls's'uﬁaan'\umsnilnsugﬁo: 3 amumsnio'maansw -3 Apr 26
by Al (Aood's intelligence) | 9an1lne DAOL Strategy Research

19ANAIUNIVIDN: INHAAINNUAYNIVIIKIS (Food Insecurity Threat)

- thiju Mssssus1a uazle Aokools
SUAUYDVWANAANTVASINGAS

- WSulAs1:KKUNGQ: UStinAgInouLa:
Us:inARGs191dtos (Low-income countries)
{uta1Be LWSM Uazaztiuatusn)

- simwavvuiaviuo:GuAuliiianay
[UTUAYNVOIKISOEVSULLSY
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nagnsnssSuljodaniunasnilFisegne: 3 dan1un1snivnavasiu - 3 Apr 26
by Al (Aood's intelligence) | 9an1lne DAOL Strategy Research

wsu:zludnnm (The Safe Havens / Winners)

-0.8%

-0.7
= T

'——-"-‘ 3 = » = x 22 i .
05% oam [ -“ nduwaginuigeiwaswoasa ngugmainnssunnisiazgnisunsni
=1.31%-1.29% . .
~142% 4 oo (Exxon Mobil) (Lockheed Martin)

naANoly Wyu:
(General Market) (The Winners)

Tuvruznwasnnisavnudoulrrysovas U 2 nAdounninlsinaiRu
Insight: n1sidaon Sector NgnAdvAdINs1:Uaunuluguasnsy
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nagnsnasSuiaanunasnilFisygn9: 3 anunNasnivNavnsIu — 3 Apr 26
by Al (Aood's intelligence) | 9an1lne DAOL Strategy Research

usunn1auUs:3nA1dans (Historical Context)

aJnsIy
1 UnnlU

- aﬁﬁ'[uv'oaha'wnnossugo'ﬁ auAsIWUNEILANS:NUADNAIANISNUIWES:&): AU

4 omdaau Inuludwans: nuna\nhaalaUhaumnnmsasuauaﬂaulu||ao1 U

- Uooahuusaau NlsvouauANSEVINIINSY lla: ||s\1vumaau0'mn'|saanumu A.l.
wSou9e: waumamnu’[nvs/um:)mmnsuvnowvmamo
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NagNsN1sSuUoaNIUNISNIASYIND: 3 aNUNISUINEVASIU - 3 Apr 26| |
by Al (Aood’s intelligence) | 9an1lne DAOL Strategy Research

yuuaInagyns (DAOL Strategic View): InSEUSUAIIILUWOU

= mmnﬁuﬁﬂé\lﬁa's'u|v’v'uaufi\ho§'w
S:AUWUYIU |

- ADJIFAYINIINDSY: nanavlu
wSousSuiJaninaniunisniuiudane

QUNTAUS:INANAUWRIUNIVAEN10:
Recession 91NAUNUWAYNU

- yuwavmalng: NAN1IvounsU SET
lusze:du9:g9Ad “IUs1UW’
(Fragile) nsaulansanunoudy
nsyAluS=AUEY
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nagnsN1sSulioanIuNISIASYEN: 3 dnUNISNIvINEIASIL — 3 Apr 26 - & 7ﬁ
by Al (Aood's intelligence) | 9annlae DAOL Strategy Research :

X . %
X

-
X \
/R

~

nagnsnu1lUURURAIA9SY (Actionable Strategy)

~ v o

= I 1. 1InSsuleSuAIIWWUWIU (Roller-coaster ride):
ningauulunatn aovdddsenazamionnvannsy

Po

" 2. Iwudndoudaonne (Hold Cash):
= ol L Is ( i NS:919AIABNUNEIULIND ‘1Tudn’ KSo
= ' ‘navnunsiaisnatniiu’ (Money Market)

3. 10nu1e: 181dusnussiniUon (Balm)
aNADIAYNIBVOIWOSH I1a:AUNS:qUINOSO
Ko=a:zdudunswesinign (Buy the dip)
\ eanunisnitjunauduanay

| A\ NotebookLM






‘Tasvastusantvaouduvadlng - 7 Apr 26’ by Al (Aood’s intelligence)
Inn1lne DAOL Strategy Research
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Brent Crude - Base GRM

40

Last Price
M CO1 Comdty (R1) 109.03
M FBHCM1 Index - on 4/3/26 (L1) 32.56

2021 2022 2024 2026
CO01 Comdty (Generic 1st 'CO' Future) Brent - base GRM Daily 01JAN2021-05APR2026 Copyright® 2026 Bloomberg Finance L.P. 05-Apr-2026 07:14:21




Last Price
M CO1 Comdty 110.740
M EUCRBRDT Index - on 4/2/26 141.260

Jun Sep Dec Mar Jun Sep : j Mar Jun Sep ‘ Mar
2021 2022 2024 2026
CO1 Comdty (Generic 1st 'CO' Future) Brent Futures - Dated Daily 01JUN2021-06APR2026 Copyright@ 2026 Bloomberg Finance L.P. 06-Apr-2026 08:33:07




PRICE STRUCTURE OF PETROLEUM PRODUCT IN BANGKOK

03-1u.81.-26

UNIT: BAHT/LITRE EX-REFIN. EXCISE TAX . OIL FUND CI?U"NSI;’ : w"?v'\',ESS)A"E VAT (WS)  WS&VAT M’:,I'Z';'gle VAT (MM)  RETAIL
ULG95 31.0078 7.5000 0.7500 6.5900 0.0500 45.8978 3.2128 49.1106 3.2050 0.2244 52.54
GASOHOL95 E10 30.0369 6.7500 0.6750 0.4300 0.0500 37.9419 2.6559 40.5978 3.1329 0.2193 43.95
GASOHOL91 29.6294 6.7500 0.6750 0.4300 0.0500 37.5344 2.6274 40.1618 3.1946 0.2236 43.58
GASOHOL95 E20 28.7262 6.0000 0.6000 -2.6600 0.0500 32.7162 2.2901 35.0063 3.6857 0.2580 38.95
GASOHOL95 E85 23.6681 1.1250 0.1125 3.3100 0.0500 28.2656 1.9786 30.2442 5.0895 0.3563 35.69
H-DIESEL 55.6692 6.9200 0.6920 -14.2700 0.0500 49.0612 3.4343 52.4955 -4.4444 -0.3111 47.74
H-DIESEL B20 53.5676 5.9530 0.5953 ‘ -16.6400 0.0500 43.5259 3.0468 46.5727 -3.5820 -0.2507 42.74
FO 600 (1) 2%S 29.0073 0.6400 0.0640 0.0600 0.0500 29.8213 2.0875 31.9088

FO 1500 (2) 2%S 23.6132 0.6400 0.0640 0.0600 0.0500 24.4272 1.7099 26.1371

LPG (BAHT/KILOGRAM) 28.4160 2.1700 0.2170 ‘ -9.8851 0.0000 20.9179 1.4643 22.3822 3.2566 0.2280 25.87

Exchange Rate 32.8173 BAHT/USD



UNIT: BAHT/LITRE 2024 2025 2026 n.2.-25 A.A-25 W.8.-25 6.A.-25 H.A-26 N.N-26 H.A.-26 1-3Apr26

AVERAGE MARKETING
MARGIN OF

IGASOLINE, GASOHOL, AND
DIESEL (BANGKOK)

2.41 2.42 1.93 2.44 2.26 2.40 2.62 2.40 2.38 1.13 1.06

AVERAGE MARKETING
MARGIN OF 1.94 1.95 1.49 1.92 1.90 1.98 2.18 1.90 1.99 0.74 0.21

DIESEL (BANGKOK)

|GROSS REFINERY MARGIN * 2.35 1.71 1.98 1.96 2.61 3.33 2.44 2.14 2.09 7.23 15.99

* Estimated Value

UNIER) : AssanempisTude AR Tuss s Wan s sl dilennsdneds ﬁiﬂﬁmm‘%ﬂmﬂﬁmﬂ?ﬁﬁmum
Fanasznninelndesiurestinduinfuteuinaldanasine dmue crude premium sdredeiiindu wazdur unsdifannagliung iy parudaudenng
nifgAanT

Tunzdusannatadusiu

Remark : This retail price structure is only for public reference; it is not the government control price.
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DAOLSEC
Vin1: Gemini Research / NotebookL M, 2iaydana1inssi

TsonduduinlulnasHulvailduiea Gross Integrated Margm (GIM) AalailaRswnsnalaantiudaiwasias
atnLeen uasananguaniauritllasiall (Aromatics) uniTuridaduiugiu (Lube Base) uaglwwh/anarseyilinag
(Power & Utility) 1ianszanaanuiday Tae TOP wag IRPC umm“l,ml,ﬂsﬂumam‘tumu

TOP (Thai Oil) 275,000 9.8 GIM + Aromatics + Lube
IRPC 215,000 10.2 GIM + Petrochem
PTTGC 280,000 8.8 GIM + Petrochem
SPRC 175,000 6.6 Pure-play Refinery
BSRC (Esso) 174,000 9.7 Refinery + Lube

Strategy Research



Million Baht

DAOL SEC

30,000 - - 120.0
25,327
25,000
100.0
20,000
15,000
80.0
10,000
5,000 - 60.0
0
40.0
5,000 -
-10,000
20.0
-15,000 -13,754
20,000 - L 0.0
SRR~ R S R R SR S R S S - G * S LR AR N L S S
SR N NP N P N I R N A AR ~ - P N P N AP AP

B TOP's Net Profit (Quartery) ; CAGR =-2.56 %
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NISASIAOUAAILTUNANISANTUARAL

nauIfunals
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ANISNAUSIU (GRM) lazdndouyaninouliuau 1 ulsisa

Total Product Value = Z(Yieldi X Price;) — ﬁuquﬁwﬁuﬁuﬁdauau (Landed Crude Cost)

Total yaA1 $93.30

uounrsa 38.0%
uan $38.80

e U N
ur0uIASeITU 13.0% L uq150%
yaA1 $12.50 (unduim, LPG, e79u:noe)

ilsveulsunaulilauvionaasimuiiuay
IAUIINFIUANSHINSIMUTUAUNUSINWARNTUTNANALR
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AUdDUIKITOVAINISNAUSIUEDAIIIWUNIUYDVAANQ

Sensitivity = Base Cash GRM + (AProduct Basket x Yield) - ACrude Cost

Golden Margin ___ JRSFpryme
+$25.80/bbl

auniuau |
AJIWADVNISWD FESN:0)+ { $11.60/bbl

$6.80/bbl

$8.80/bbl  -$10.20/bbl

$6.80/bbl  $5.80/bbl  -$7.70/bbl

BaseCase . Base Case
$5.80/bbl ~ $3-80/bbl $5.80/bbl
$17.20/bbl  $5.80/bbl  $3.40/bbl -
Dual Squeeze
Aunuwv

A2IUGDVNISKQ

ssivlsvnauidnduidgvavuinoindaudivsiminouaulula
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Moving Weighted Average (MWA)
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7. ASVS1IAINIALALAS:
quasmuigvaniulodiealuliiiu 28 uin/aas

| 6. unsaugvanadauau:
USuaadiatoAuon B10 1l B7 $ras1

5. wanaululodisa B20:
9QKUUSIAWOUIEIKAINAUSUOWIUYE

| 4. annuun1nuua0
NeasoWIU PromptPay Thsnussnnlla Jubatadsla

3. nuanauuls1 u1v;
lwulouuasaoaamsumsamn 300 lUu 400 un

2. a0MUEBLAWIELIDIEAV:
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1. mUs.nuwun
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TOP anad 32 auun/u
y 35% - 40%
SPRC anad 20 auumn/ M
BCP anad 19 auun/u
]

Wans: nUUE)\)U[EJU'lUﬂﬂD'lﬂC]EJEJ[UﬂSE)UﬂFDUﬂUIO

lua\)amumsmsuwmdﬂdnmuuawa U\)F]OlUUlWEJ\)
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The Economic Blueprint of Energy

anu:MYNSIdUYaY TOP, SPRC lla: BCP (Jaya lasuna 4/25)

Net Profit Margin Operating Cash Flow
(ansmﬂsans) (ns=navuaaannnisaltuviud:ay)

TOP 2.27% TOP 48,808 auuln

BCP BCP 31,512 3uuin

SPRC SPRC 8,344 auuin

0% 1% 2% 3% 0 10,000 20,000 30,000 40,000 50,000

mlauaasmﬂsansn||n05\)ua\)TS\)nauaaTus :QUIWEY 1-2% 1nUu
Fodandoumwsigovrlsukima ||c1uns~||a|\)uaon||U\)unsuwa?umssa\)su:mqos.a du
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JUUDVIBY au (Negative)
Sentiment mmnnnnmnuamuhunmnms
||nsn||vana1n3'1mnmIsanauImasv

[ |
ﬂEiUWé-\l\l']Uﬂ'lWSOU

nau'munmsaanu |mnuna'm (Neutral)
mmﬂaauﬂowuonmnswmmuumuIannnsamo
[us=nuav (auungrunlu 85.0 USD/bbl)
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(Short-term Trading)

1 6000 unB
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Flow A1815 NlKan1-0on 6 nainnaniolige

™ Group by Country/Region/Continent 3 Pivot by Country/Region

Bonds Portfolio
Country Date MTD Q1D YTD 12M

v Asia (11)

China 31DEC2025 +31,524.0 +24,291.8 +120,517.0 +120,517.0

India 06APR2026

Indonesia 07APR2026 +603.6
Japan 27MAR2026 +71,347.5 +117.474.9
Malaysia 06APR2026 +50.6 +50.6 +341.5

Philippines 07APR2026 +84.7 +284.9
S. Korea 07APR2026 +438.4 +438.4

Sri Lanka 07APR2026

Taiwan 07APR2026 +31,842.8
Thailand 07APR2026 +213.4 +213.4 +853.4 +2.196.6
Vietnam 07APR2026

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




DAOL SEC

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

advised to consider carefully before making decisions.

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