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Global Market Recap — WoW 14-18 Sep 2026
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Thai Sector Performance — WoW 14-18 Sep 2026

Source: Strategy Research, Bloomberg, as of 18 Sep 2026
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EPS Revision (Bloomberg Consensus) DAOL SEC

EPS Revision (%) (MTD) 18 Sep 26
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Source: Strategy Research, Bloomberg, as of 18 Sep 2026
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Fund Flow
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Country
v Asia (11)
China

India

Sr Lanka

Taiwan

Vietnam

Daily

0.1

+270.8
+0.0
+3,460.0

+13.9

WID MTD qip YID

+3,045.1 +148,180. +166,C
132146

+103.3

Source: Strategy Research, Bloomberg, SET, as of 11 Sep 2026
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Sectors

Stocks

Symbol/Sector Buy (MB)

A Top 5 (Buy) Sectors

TOURISM 1,009.9
PETRO 1,029.8
ETRON 2,826.9
CONMAT 713.5
FIN 549.4

DAOL SEC

170.7
440.0
2,388.0
474.2

315.5

Net (MB)

839.3

589.8

438.9

239.2

233.9

V Top 5 (Sell) Sectors

BANK 4,850.2
TRANS 1,349.0
FOOD 1,147.4
ENERG 4,165.2
COMM 1,152.8

Symbol/Sector Buy (MB)

A Tops (Buy) Stocks

MINT 987.6
PTTGC 953.9
DELTA 2,288.8
SCB 1,112.9
BEM 329.5

Sell (MB)

6,013.0 -1,162.8
2,229.5 -880.5
1,300.1 -152.7
4,282.3 -117.2
1,234.2 -81.4

137.8
338.8
1,827.2
770.3

90.7

Net (MB)

849.7

615.1

342.6

238.8

V Top 5 (Sell) Stocks

THAI 106.6
KTB 1,348.1
GULF 438.9
KBANK 654.6
TRUE 555.5

1,386.5 -1,279.9
1,988.5 -640.4
777.2 -338.3
879.9 -225.2
773.7 -218.2

Daily as of 18 Sep 26
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Technical Analysis
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SET Technical Analysis (Weekly)

SET Index (SET)

Source: Strategy Research TEAM, Fundamental Research TEAM, Aspen, as of 21 Sep 2026
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Key Factors
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AT SET Index Range (Weekly) 1,540-1,625 9n DAOL SEC

Macro Factors Micro Factors

‘ AolavIFSUINIINY

aniun1sniavnsNudKrsuU

NISWUNUS:HOW Trump-Xi

NoUINaINSSUNIS Fed

12
Source: Strategy Research, as of 18 Sep 2026
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Macro Factors
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The Strategist’s Blueprint
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Goldman Sachs

°| ‘Decelerate, not Collapse’

‘Bullish Positioning Risk’

(nawﬁ'oaav»laoad) (1WouAuIFsVanddy)
- S&P 500 Target: 8, 700 W - Warning: unavnuoanius
(+14% tu 1 U) = \ vanuInull asunivils

Afavs:aadd

- Red Flag: wawulkadn
NOVNUKUAKSZY aoiiv $64B
(aoao?usau 3 mau)
a:AOUNISUDVINUADIIEEY

- Driver: msiaulagavils
Aun?sv lulua Valuation

- Outjook: nnls S&P 500
2:15ugzaad(ul 2027
(nala 11%) uowumuao
uuounsoaouumounu 2021

o (o} —

Source: Strategy Research, Bloomberg, as of 20 Sep 2026
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LLSYNAAUAIUIDUIWD
(Inflation) uatAASOVBW
uvAUlKaKsg«y davisvdada

uogosn (JPMorgan HQ)
- N1SKISOSEAUEY 24 n.9. 2026
(Bessent/He Lifeng/USTR) - guida nsuU-a
Jniouazninkuaois: (Nwdguwnd)

3 w.g. 2026
— lA9NALYNAIINDOUAKSTY
(US Midterms)

T o o o e s e e e e e SR e e e e e e

l3auus=NIANIUWYANNE Section 301
(7.5% Excess Capacity)
IWOSNUIUSSYINIANISIOSDN

Source: Strategy Research, Bloomberg, as of 20 Sep 2026
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[UtsMssSIGaAVAUWUS Whkuioran: mssSavaanu: (Détente)
(Not a Grand Reset) wazuszpavAduuviulkuiulane

Q Z

ygngo1gUaanav "Busan Truce": !
z’iamna\)a\)uﬁnn1\)n'|sﬁ1f‘iﬁ1§\)a:huoa1qlulﬁau w.g. Ao Aty
daksgd AavnisAdUAULEagsNIW (Stabilization)
uInnd1MsUPsUlAsLas©

Source: Strategy Research, Bloomberg, as of 20 Sep 2026
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volduadansgd (US Offer)

Iwriosouvoudu (China Leverage)

= ﬂ']Sﬂﬂﬂ'lUU']lV'lﬂ'l\lﬂOUllnUUGFﬂ $3OB /

= Inam||a~'[uoury'ma\laanusn'lmn
(EIUFI'lIﬂl:}ﬂS wawu, UUdOUQU)

(Rare-earth magnets) nlnﬂnuwumlm
IU.8. 2025

- g=aan1sUvAUTINTE Section 301

nalnivs91 Board of Trade

Source: Strategy Research, Bloomberg, as of 20 Sep 2026
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Auwovn g EV aksgd (>100%)

o ML e 2l
. 4 V7272 A7 o\ ’
=] = 07

> || WauluwiAu
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(Trump’s || =
Loophole) || EEZ

- e 7z
- ~ A 7
- 7
A7 Nz
D, Z Z
5 2| 2 -
\ ZZ ks 7
L =g /
W 7, i

ASALDDNDUWD +25% (YOY)
uudmuwong Uadgdultnasukanno
duluddluazsududlannsatingd
\Wasavsu Al mlan

\J [WanvAgsadu (wu BYD) *’
| Solsvomutuansg« [a
KInlELSLVIUDIUSAU
(Pumiuskis BYD/COFCO
912SIUALUEADURD)

—

Source: Strategy Research, Bloomberg, as of 20 Sep 2026
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/ \ :
nsaudaonu (Guardranls) L
/ oonona'\ouaomsmsmlwasnmm'\uUaaonﬂsounu

yuuavdu: JOVJ0dIVUIY
Big Tech axS$g4 NUuIWegv
"N1SaSIVAIIUNAINAUDSY
(Fear-mongering)"
IWosao (Pacing) n1sLau
Tavovdu

LUUAVAKSTH:
moomsanoaduuao
uazUavnululaa Al
mauamuaoonlu?vso
nuJunannmu

AULFgvNIsSUgnyINIvinAlulad

(AI Bifurcation)

Source: Strategy Research, Bloomberg, as of 20 Sep 2026
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uKkaviuau mstaaaunion:ia | Tsvnaudas:uovdu
a=Judannalv HoNEHSET (Teapots)
- (Naval Blockade) P

danaunisyudvundu l
1DUDEISULLSY / AaWu 1 tu 3 vov
findonisnaunuuszine
A/ [Suazqauazdovaa
Y 4 ‘« fiNduNIswan
4
' 4

A2LdgVAIUIAS (Sanction Risk):
dKSYY 1lavavaIUsUIAISWIUEEIIU
NN1§SNSSUaUUaUULOKEsIu

Source: Strategy Research, Bloomberg, as of 20 Sep 2026

(£) 023511800 @) www.daolcoth  (F) daolth @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




A1SsIUQdIN ﬁ NY (Bessent vs. He Lifeng) Un1vasuiia Trump-Xi (24 n.9.)

S

1. Trade & Tariffs (nN1sA) = — 2. The Al Fault Line (innlulag)

e Gaaand $30B uanfiunisiduwy _—| — e anSgd Uovfiu Al Bifurcation uazfakua
lnoan ‘uskrgn’ (Rare Earths) _ Guardrails; 3uldnauiSov Al Pacing
KavIAYAULIUNISAVDIN i\ 51Uun1s ‘@$10AUNAINAUISY’
Détente

e | (Usznavnouliv
[(FCITRTTIERE)

3. Energy & Sanctions (wavvu) 4. Geopolitics (pSyFMaQS)

e JHKSTY LAVAIUIASUUVAIUNYIY
5Ks1u; n1sUadaunivn:zlanilsvnau
das: (Teapots) yovduazqa

e [anduna “@uuavgvaa’ Suyenian
dularINaksg4 v1ea13sikldxSu

Strategy R n, Bloomberg t 20 Sep 2026
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The Currency Battlefield - ua BOJ aaduibutguavua: 157.70

" /' - yadgvuan 7-2: BOJ uaanlis 25 bps awwAa
Al 2 IdgvAaAUu aznauusvaiumeiu

—r——

3 4‘!' - Mixed Slgnals. Kazuo Ueda Iuwﬂuamsuu
| aonifondokti1 v1aAL 'Hawkish' dnmnqaquuav
Fed (Kevin Warsh) [ulko

D/ - Market Reaction: Nikkei 225 Ga +1.4% Sulguoau

yeusn Topix NSLAd

PUMIS:QU 160 ou/ad@aars Kian: auuau unmmaﬂ\)a\)na 1Aa Joint FX
Intervention (LLNSALLBLANIDUSIU AKST- tyUu) nusaaUsommams $98.3B (uldou a.n.

Source: Strategy Research, Bloomberg, as of 20 Sep 2026
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QUANDYIINAIVOINSSIUNIS Fed

As of v for 2026 Implied Fed Funds Target Rate
Incl. Member Name 170 2 SUURRURUS SRR Track Annotate_ | O, Zoom :

MH Elizabeth M Hammack, Cleveland : ] ]

' Lorie K Logan, Dallas

Meel Tushar Kashkari, Minneapolis
Alberto Musalem, St Louis

Kevin Warsh, Chairman

Philip Nathan Jefferson, Vice Chair
Lisa DeNell Cook, Governor
Thomas I Barkin, Richmond
Cheryl Venable, Atlanta

Susan M Collins, Boston

Jeffrey R Schmid, Kansas City
Jerome H Powell, Former Chair
Michael S Barr, Governor
Christopher 1 Waller, Governor , : : :
Austan Dean Goolsbee, Chicago 3.0852 5 : : ul ﬁl

5-".-" '
HE]F},I’ Colleen Dal‘_',-’ San Francisco ." ) FOMC Members® Dot Projections for meeting date 09/ 16/2026 :
e O FOMC Dots Median :

John Carroll Williams, New York & OIS - Latest Value

Anna L Paulson, Philadelphia | © Fed Funds Futures - Latest Value .
Michelle White Bowman, Viice Chair:Su... 202710 2028 2029
Projection Year End

H
H
H

Implied Fed Funds Target Rate

M
M
H
H
H
H
H
H
H
N
N
N
N
N
N
N
D

Source: Strategy Research, Bloomberg, as of 20 Sep 2026
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QUANDYIINAIVOINSSIUNIS Fed

nssunIs

siannua

Sufitnavauaird

indaAua/usun

gndunenife

yuuaaiuiwe

LuuadnaIniiswau

DAOL SEC

Awaldu

21.9. 2026 Fortune interview guluwusy Ituveya MonUsnan iiumsiggnagusinaidu If the productivity lands on us in an unexpected way,
_ _ roductivity/inflation FOHIN inflation goes down, and rates can go down
Austan Goolsbee Us:g1u Fed @wvagailn Juns 21 n.g. - P Y S . . g . -
25 U.9. 2026 CNBC live interview s:UAS:=9v (hawkish 1antioy) "inflation is too high" Tuitiu 156N Fed Chair Kevin Warsh 91 "a serious guy"
34d.n. 2026 Reuters interview "well positioned" navanad Tuitiu

8uAns 22, wnfid 24, ANS

John Williams Us:81U Fed g1valiogosn . - ) " g
25 0.9. 15n.A. 2026 gunsw?u "Stability of Thy Times"  dovish/neutral AJADNIUY WIUYAZIEANIAD AMNATINGD ~3.25% "solid and stable" The current stance of monetary policy is well positioned
(NY Fed) ud) dith 2% U 2028
16 1., 2026 Stanford SIEPR "Navigating a1enang AYA 3.50-3.75% IRIUANVU- agandit Tuitiu
s9uUs:81U Fed (Board of i J
Philip Jefferson ws 23 n.g. Econorm’e Shofks ) m 5 = .
Governors) 27 w.n. 2026 BOJ-IMES Inifigd "well positioned to respond" Idnsy  ASWIASNIDUVIVUAINSIATUATU AR TUIGu risks around my inflation outlook are tilted to the upside
dountin aylanel
13d.n. 2026 "The Mysterious U.S. Economy”,  "guidudnniuida” dsiodvurdoli fiounshangusioitiov AupoNRUSuaunaal It remains an open question whether rates must rise to
_ a Greenville SC bring inflation back to 2%
Thomas Barkin Us:=81u Fed d@1v1S8uUauR w8 23 n.g. . B . o L. g s
28 .6 2026 Bloomberg N Aspen Ideas Festival IouiuIWo GaluWusInFAn1g "Those numbers are too high" Tuitiu
1n.9.2026 Second-Chance Lending Forum,  Hawkish wsou "adiovunenidoiinvin” guinuluun 5 U id@esgnay GuAd 319U If inflation appears not to be moderating sufficiently,
: §9n1s Fed (Board of Washington DC then | think we should act decisively to raise rates
Michael Barr ws 23 n.g. - . v - v
Governors) 261.n. 2026 Brookings Institution aduayuninonitesoudu fuoagons1ANE1919AU long-term Tuidiu [@3snirnugia
expectations d0tU FUASIED an10UNISRUIENANKIN)
4n.9.2026 Linkedin post (3lny Hawkish 8ni9u "fivioansiovavijo” gwanlulololorusiunudnnfuweaay  Tuitiu Right now, what I'm hearing is that it's time to act
o N Bloomberg/CNBC, naniledeuiu TuNugoAwe" nan
Beth Hammack Us:s1u Fed avanawiaus wn#d 24 n.o. g ), . ’ Y . = P o — % )
29n.n. 2026 INaviKAWaaIuAANAIU FOMC ANAUUAAINDNITY ADINSVUNUN 1SuTA PCE ndugith 2% 1891u UoudUlBUNINANUIASUINY  now is the time for the FOMC to act to speed the retum
28-29 N.A. (SOUNU Kashkari, Logan — dissent Tuwa of PCE inflation to our 2 percent objective
44R.2026 CNBC/Bloomberg interview walos:AuTogUU (3.50-8.75% Vu=til) | WUgU (ex-shock) ~2.4-2.8% Tuidiu
_ ~ . IsiUatandsansUSU
Anna Paulson Us:81U Fed avWaunaiwe wnfd 24 n.9. = o ) - PP
19 w.A. 2026 Financial Markets Conference annoNIuYIKUN:aUIJoIAU "sustained PCE souwd91N 2.6% (U.A. 2025) 1u fAnEU 91U ~4.3% Muda

Source: Strategy Research, Bloomberg, CNBC, as of 20 Sep 2026
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"Navigating Uncertainty..."

progress" diUn 2% iindu

3.5% (i.A. 2026) core 3.2% IFvtU Al layoffs WU
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QUANDYIINAIVOINSSIUNIS Fed DAOL SEC

nau AIINUY AANAIVAsUTY fnnuvuudiUnnSu Hawkish-Dovish
Austan Goolsbee Us=81U Fed awBAnIn aniaue s:uns:33Ruenasnt Tuilaguvo IndunulieyasieiFfiou
John Williams Us=s1u Fed anvatogasn Dovish/neutral Nanlungu 18An "well positioned" daraitiov IiJasundnawunenite n.o. Dovish-Neutral Ngn
Philip Jefferson souUs:sU Fed (Board of Governors) A [nidey hawkish Tuidntiosnaonl 158lugnlsv — &:fou consensus view Vv Neutral @18nawINASY
UaSAUNNIWABUAATD
Thomas Barkin Us=s1u Fed avSsuaun IJaguvosaIruNanAUKty 9N “Tidikavu* — "ilJuAnuidn” — [uided hawkish N Hawkish IUVUVEUITAAA
usioltiod
' v . H < v 5 - — i v - . - =
Michael Barr W3NS Fed (Board of Governors) Hawkish @unidue InununstovuiSesq 910 "s:0ns:30" 10U "wSoualoinavin® Hawkish 8nioungn
- 2 4 2 - y ' o = o X =7 ¥ . — .|
Beth Hammack Us:s1u Fed awanawiiaus IJasuvodainungalundu 7 Au 97N "AdlAuu" — ARAUveVuRoNIUy — €1 "fiuidan  Hawkish 8AlouNan

fovadijo" nuvunasiuipiau nN.g. — a:NoudEuuaId 3.75-4.00% TUIVIUIIAWD

Anna Paulson Us:s1u Fed awawaninaiwe IN3uuINAanlunay 90 dovish (U.A.) — fgdaiiuWaiu (w.a.) — weles:Audeiu/  INdimTeyasIeIFiou

neutral (d.A.) — J99UuAaUlU neutral-to-dovish

Source: Strategy Research, as of 20 Sep 2026
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e aonouunnhum Fed:
111 gobaAMULRUEI ucdnau Hawkish lsuuumunmnuu

T
[

=l

NAMsIHdununl uavuuuaomaavaowwmn Fed “algysny

DOVISH

Austan Goolsbee
Uszs1u Fed awdmin

John Williams

A A . p
wWiusiaunansuloue / wsauammamﬁumamm:au

Uses1u Fed awnlineasn

‘ NEUTRAL / DATA-DEPENDENT | HAWKISH
R A : wiuAuEUWe /
YuagnudayalAsygnauazisuwe FoliBuansenis

Ann Paulson
dungnatuznssuns Fed

Beth Hammack
Uszs1u Fed awnnawuaua

Michael Barr
sowusts1u Fed dmwmsu

Thomas Barkin
Usss1u Fed awnsvuaua

Philip Jefferson
souuUsesu Fed

msmifugua
Dovish B Dovish-Neutral J3 » a=» - Hawkish JES SR Neutral = Dovish JR=C8
(undvenudoya) (Aoutiv Dovish mnﬁ'qﬂ) (15uii Hawkish 1&ntios) (3u Hawkish) (8mlouﬁqm) (5mvuﬁqn) (undomnﬁam)

. anmeniiulel vindeya
aduayu

* uaigvsEioiuwe
uazmsiiulayoaAsugNg

- Fed aglugaimnzan
(well positioned)

-4
wasuulove$

. n.A. 2026

(vudiousivey NY Fed)

d.a. 2026
(d@unnd Bloomberg TV)

o HUINASYFNOGIUTIUSY

« goluhuanuinliusov

+ HudiBuiegvgeninthmng - ndu “Lifimeuadestu” + NS2IASEI0 — WU + AaUWBIF « 130970 Dovish
s . S = S wbi sy J; (IR S IR S P e ¢
+ widusaqdoyalwusiy « moufl "golinsiuriounany” Tyuimsglstﬁmuwa 3 « hiiuloionsn 3.75-4.00% + N2ATUWBINLTY
« doniuatiosmwmsiiu ot S
« golidulsuanmanidy + AURUWeneau ‘ ool ey » naundu Neutral —
: bl Cl L - onvsioviumanidesioly TndiFiew Dovish
(@) an. 2026 a.n. 2026 9 n.A. 2026 a.n. 2026 n.n. 2026
(Speech) (Speech) (Speech) (Speech) (Speech)

(EE&@

Key Takeaway

P -~
UssiiudnAtunsiooduen

fiu: Bloomberg Television, asulae DAOL Securities

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wuwwWaduiUusudsvan
. wa‘mswuomumwutﬂaqom'ummnu 2%
. foumswangufiaunntutsusisunany

J - - 3 - X
nau Hawkish Huvmununnau

« laeawn: Barr, Hammack uas (saua) Barkin
o Wiuarr ARG ualiiSuasmonitudaiuly

e ‘., onsuuao Fed gouanawnudaiou

« Gous Dovish Touiiv Hawkish
B uuaqnuuagamsvgnvua«quuaomalawﬂa
Tuusiazgoona

O i
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Economic Calendar

DAOLSEC

9 EA Eurozone

‘t US United States

- TH Thailand

o CN China

Loan Prime Rate 1Y (Sep)

F3% P3.0%

@ Loan Prime Rate 5Y (Sep)

F3.5% P3.5%

#= Fed Goolsbee Speech

t Chicago Fed National Activity Index (Aug)

FN/A P-0.08

Consumer Confidence Flash (Sep)

F-16.5 P-15.5

:t Fed Barkin, Barr Speech

t Richmond Fed Manufacturing Index (Sep) Q ECB Vujéi(': Speech

F5 P4

= Fed Wiliams Speech

9 ECB Buch Speech

##= Fed Jefferson Speech

e S&P Global Manufacturing PMI Flash (Sep)

F52.9 P52.7

9 S&P Global Services PMI Flash (Sep)

F51.7 P51.6

& S&P Global Manufacturing PMI Flash (Sep)

F53.6 P53.9

4= S&P Global Services PMI Flash (Sep)

F56 P 56.5

:t Fed Williams, Hammack, Paulson
Speech

&= current Account (Q2)

F$-221B P $-226.8B

£ |nitial Jobless Claims (Sep/19)

F 202K P 196K
= Trump-Xi Summit AoeBuRu .3, e
= ansyads:mA udilugudiu)

N
mm Exports YoY (Aug)
-

FN/A P21.6%

E___
@ Imports YoY (Aug)
a4

FN/A P 36.7%

nUBIKR NsUs:g FOMC ASutnlUAe 27-28 m.A. 2569 (UonEasaUmkl) « rrunnisUs:suansennsud-a 24 n.g. idunisus=nAthoansg« 24 n.e. thaifoo Sugduduguogaibuniinis

Source : TradingEconomics

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

:t Fed Williams Speech

##= purable Goods Orders MoM (Aug)

F-0.5% P1.1%
& Michigan Consumer Sentiment Final (Sep)

F47.8 P51.7

& Michigan 5 Year Inflation Expectations Final
~ (Sep)

F3.4% P3.3%

& Michigan Inflation Expectations Final (Sep)

F4.6% P 4%

E___
mmm New Car Sales YoY (Aug)
.

FN/A P 20.07%

(©) 023511800

@ www.daol.co.th
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US-China
BOJ Tensions
Rate Hike

US Tech
Rotation

=
\
‘Global Pressures’ \ ‘The Thai Shield’
e aanalanWuwdudINADIAY e .| — SET Index Target: Us:iiunsou
Ifsugnola:aosnnav Fed 77| srealalkn 1540-1625 0

- Fund Flow Momentum: cinos1d
dognstinaiqRku (464.61 MB)
nazashaisku (Net Inflow sou
1,228 MB)

- Yield Curve: Usuaaav 4-6szs
AaYgnvVIaIvuIWoaIUSIATUNUU

SET Index - Fund Flow
1540-1625 % +1,228 MB

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 20 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£ 023511800 @) www.daolcoth  (f) deolth (@) daolth




)

s:g:dU (Defensive Play) S:g:Nav-819 (Domestic Recovery) Mega Play (Structural Growth)
V Nausu1ns (Banks) | ndurievingo (Tourism) | Data Center & IsulWwA
s:0ns:39KURN Sensitive AU Bond Yield AgVy SuantiavdnisWusmovaunsusina IN=NS:IIdA2UFAEINTS Al Infrastructure [an
N3uIuIndAoWNUNMuUgViuN1v:naNEWuUWOU Tuds:inFinazuansnisns:=AUIASUYND la:=ulgurgvenewaunud-01n (Solar 10,000 MW)

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 20 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daolth @) daol.th




Top Picks: Short-Term Strategy (nausu1n1s)

AR \
Strategic Rationale \\
- IuéUmr?ﬁnamé‘umﬁaaunaonssums Fed (15u Fed Goolsbee) ua:cmtavtAsugno (CN Loan Prime Rate)
& NausUIAISAD HaUHaUﬂEJ (Safe Haven) AnumudafiAnN1v Bond Yield naonsomius-auaonaoogonsoamuauao Fed ’

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 20 Sep 2026

(£) 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Mega Play Theme

(Tourism) (Data Center / Power)
(AOT, CENTEL, ERW) GPSC) BGRIM, ADVANC
m‘s’a\)audhé'nﬁumé:oulﬂsugﬁolnq nauRlaSsuBLIUSsUIRiBU (Relative
Suontavdasvoinulouiesgua:lodsu Opportunity) 9nlAsvasowugiu Al lan

uazulgurgduwavviuvovus:inANZaUIU

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 20 Sep 2026

(£) 023511800 @) www.daolcoth  (F) daol.th @) daol.th
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Investment Strategy DAOL SEC

KHURUWAUI a=al Theme Ste:nandi- &2

AUNaUSUIAS rnunaulsalwwA
KTB, KBANK, KKP GPSC, BGRIM

* 1AsyINIINeWumD * n1sainuasny DATA CENTER

°  MaUKaUNYBIINAINWULOU ° wu PDP2026

k * Bond Yield agilus:=Augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 21 Sep 2026
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Investment Strategy DAOL SEC

KHURUWAUI a=al Theme Ste:nandi- &2

AOT, CENTEL, ERW

°  9quouUNNaVINYIANBIA azluds:inAlNusIiuWu/AD
* natwanenistuisSueaniUsluduions:Augonve

° EVENT lnnjog1 IMF meeting HUUN1S99Y AOYWNINANBIA

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 21 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daol.th @) daol.th



Investment Strategy (Tactical) DAOL SEC

Eundamental Pick

Top Picks AUInuUs:=913U
KTB

TTB
SAV

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 21 September 2026
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Investment Strategy (Tactical)

Fundamental Stock Fundamental Stock

® 21 September 2026 ® 21 September 2026

SuaudigaiiuiAau n.a/4.n.26 axnaunnla +8%/+20% Yoy (Bt mn) end-Dec 27E

W L&T (domestic) [ L&T (intemational) g Overflight Net profit 627

EPS (BY) ) ! 098

10.000 Growth ] ; 14.7%

PER (X) 12.4 : 108

Core PER (x) 12.3 12.3 1.2

PBV (x) 49 47 45

Dividend yield 8.5% 8.5% 8.5%

* Uszi0unils 3Q-4Q26E 9:nauuMiAulnANg

c AUV VUIUUVTTO YoY, QoQ 1s189AUS:UruNISAIsU 2026E

A A s . BUY; Target: Bt14.50, +37% N 547 &uUun (NSUAD YoY) lia:iJ upside

* 1swoulu sentiment 18IUONFONAUSUIATS HAUINA Fitch TNSUSU Outlook oy dmsurials 3Q26E ICusiuIsaUs:ITUR=RTU
Ussinilnetuidu Stable '“9‘“’""[“””"““"" Fitch nsUSu Outiook vows:InAivug: * gruouneoluIou n.A.-8.A.26 NAULNWURDIAR 157 10U 130-140 &WUMN  MUAFNTIUOU
duwalinausurnise:Iausu Outlook IWuTuRuiu InedwaenniAou n.e. 25 Atuu i

Fitch UsunuoltivduauinsinvadussnAlneidu "nuoltivsuauinsaniDuau” (BBB+/Negative)

UssidususuifBoduIdou n.A.26 IWUTU +8% Yoy INBOOURAWUAD veusAmls 4Q26E GudiiANg
NIAU "Iuolliudiafiosniw” (Stable) 1J03UR 24 n.o. 25 Na:HAWNGUILUIU Fitch dou @.n.26 o:laisuoiu +20% Yo nase: U‘lmu Avustortios axDus: Aol

. U . Ml bn SuSUIRsSBaveIaL i NG BBl SR ARl 5 &S 1Tk AAMuiALIRGsaItiodluifou n.8.26 9NIUOUREITU '_mmllu:U'\ “go* s1rlMUTe 14.50 UN

GIVIRlIIVEVUHE - uoliiususuinsaniduau’ 9MniAU Stable fati EXIM, KTB, TTB, SCBT iia: UOBT [ng Overfight AinduLAUIAlAAL iadalidwoueodu 89 DCF (WACC = 9.5% TG = 2.5%) I

' sARuBoulaneIFou n.8. 25 VaundusunAIsanadsnd -1-2% v sauli Fitch TMsusu 3Q26E :IAUIATARAZING1S:AU +10% MY YoY, QoQ n'ﬂslmmuommamldnaoiu 2Q26  lia:U

LQICAR R Outiook utuDus:AU “Diatiosnw” (Stable) Ialidonndadiiu Moody’s Ratings lia: (2Q26 IREOTU -2% YoY, ~12% QoQ) woltiuilusosioitio vrusAirilsy 2027E 6
S&P Global Ratings AIWLUSUIToAUT 26 fitiuwn U upside HNsU-Us:yalasimsvoy AOT

* 157051 KTB (80/101 50.00 un) a= TTB [@a/101 3.20 uan) 9:Dlomalsiusu Outlook AU dividend yield 89gus10 8.5% fioU

iwuvuluseut 8u9:10u sentiment AosaAMUNTToNAUSUADIWUVUTE

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LMITED. (€ 1638 @) www.daolcoth (F) daolth (@) DAOL Channel (@) @daolseo DAOL SECURITIES (THAILAND) PUBLIC COMPANY LMITED. (€ 1638 @) www.daol.coth (F) daolth (@) DAOL Chamnel (@) @daclseo

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 21 September 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 023511800 @) www.daolcoth  (F) daolth daol.th




Investment Strategy (Monthly Fundamental Picks) DAOL SEC

Fundamental Stock

® 1 September 2026

STOCK PICKS FOR September 2026

CENTARA

AOT (80/101 73.00 UTN) BEM ($o/101 9.00 uan) CENTEL (¥0/101 48.00 UN)
JlneansWuso na:Usuvu PSC ulungAISOUAATEALT finls 3Q-4Q26E 9:1WUVU
ruunlsuna 4QFY26E — 2027E, AIWUUSHISANE9e YoY/QoQ 179N RevPAR Iias
FY27E iaulnsioitiov FoItioy SSSG AIAUIAIA

GPSC ($a/1J1 60.00 uIn) PLANB (8o/101 7.10 uan) SCGP (0/1U1 35.00 u1n)

AAMs 3Q26E Inravn Outlook fiaitios Uandon AR Fajar Dnnlslisaitioulu
GHECO-1 wSau catalyst 910 na COM7 dun 17 n.g. U 2H26E; UlwuvenussnNog
PDP2026 soltiod

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

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 1 September 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 00 @ www.daol.co.th
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