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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 6,611.3 63.6 1.0 03 4.0 6.7 26.3 20-Feb-26
Bonds Yield (%) US:2-YearBond 35 0.0) i -0.6 0.60 -1.3 0.9 -18.5 20-Feb-26
DJ Global 792.9 8.8 1.1 0.5 1.7 3.7 209 20-Feb-26
(Government) US:5-Year Bond 3.6 0.1) -3.0 0.23 -3.7 -0.8 -16.0 20-Feb-26
Bloomberg World Index 2,438.3 21.2 09 0.5 1.3 2.9 20.0 20-Feb-26 US: 10-Year Bond 41 0.4) 29 038 36 10 04 20-Feb-26
MSClWworld 455541 2641 06 06 11 22 185 20-Feb-26 US:30-Year Bond 47 ©.1) 26 054 31 17 -05 20-Feb-26
MSCIEmergin Market 1,567.2 60.8 4.0 0.2 4.4 1.7 36.6 20-Feb-26 THAILAND: 2-Year Bond 12 0.0 33 054 20-Feb-26
MSCIThailand 534.5 456 9.3 -1.0 14.2 206 273 20-Feb-26 THAILAND: 5-Year Bond 14 0.0 24 018 20-Feb-26
Americas Dow Jones 49,626.0 (489.7) -1.0 0.5 1.1 2.6 143 20-Feb-26 THAILAND: 10-Year Bond 1.9 0.0 1.2 -0.58 20-Feb-26
NASDAQ 22,886.1 (145.1) -0.6 0.9 -2.6 23 172 20-Feb-26 THAILAND:30-Year Bond 2.9 0.0 0.0 -0.27 20-Feb-26
S&P 500 6,909.5 (22.8) l -0.3 0.7 -0.1 0.2 149 20-Feb-26
Europe Stoxx Europe 600 630.6 13.4 290 08 37 6.4 139 20-Feb-26 Other Bloomberg Commodity Index 119.7 1.7 15 1.0 0.1 6.9 120 20-Feb-26
Euro Zone Euro Stoxx 50 6,1313 1329 2.2 1.2 3.1 5.8 120 20-Feb-26 Crude Oil - WTl(spat month) 66.4 28 45 041 102 026 -84 20-Feb-26
France CAC 40 85155 2417 29 14 46 43 44 20-Feb-26 Crude Oil -Brent 718 3.7 55 041 10.5 15.9 -6.2 20-Feb-26
German DAX 252607 5392 29 09 14 34 133 20-Feb-26 Coal Newcatle (USD/Ton) 120.6 3.2 2.7 -1.3 7.7 13.8 -6.3 20-Feb-26
UK FTSE100 106869 3171 34 06 54 75 234 20-Feb-26 Baltic DryIndex 2,043.0 107.0 55 1.2 159 #VALUE! 108.3 20-Feb-26
Rubber (TOCOM) Yen/Kg. 360.0 23.7 7.0 -09 -39 6.4 -11.3 20-Feb-26
Asia-Pacific MSCIAC Asia Pacific Index 2541 10.9 45 -0.3 56 115 333 20-Feb-26 Sugar Futures (USD /1b) 139 02 1.2 12 33 47 053 20-Feb-26
Thailand SET Index 14797 1257 9.3 -10 12.6 175 18.7 20-Feb-26 Copper (LMB USD/Ton 12,8810 @21 I 03 13 02 ) 351 20-Feb-26
China Shanghai SEComposit 4,082.1 16.5 04 -13 -1.3 29 210 13-Feb-26 China Hot Rolled Steel 3,255.0 ©.0) 03 0.0 11 07 49 | 13-Feb-26
China Shenzhen CSI300 4,660.4 16.8 0.4 -1.3 -0.9 0.2 174 13-Feb-26 GOLD (spot) 51075 1431 29 292 72 177 738 20-Feb-26
HongKong Hang Seng 26,4134 (146.6) -0.6 -1 -13 22 125 20-Feb-26 Soybean Meal Futures 309.8 6.2 2.0 1.6 6.2 4.4 47 20-Feb-26
Philippines Philippines Stock Exchange 6,465.1 74.2 1.2 0.9 21 6.8 6.0 20-Feb-26 Crude Palm Oil 4,063.0 (19.0) | -05 -0.7 -0.1 09 -15.6 20-Feb-26
Indonesia Jakarta SEComposite 82718 336.5 42 -0.0 -7.6 -43 216 20-Feb-26 Corn 4275 (2.8) ! -0.6 0.4 0.9 -3.0 -142 20-Feb-26
Japan Nikkei 56,825.7 2572.0 4.7 -1.1 55 12.9 46.5 20-Feb-26
Singapore Straits Times 5,017.6 83.2 1.7 0.3 2.6 7.8 27.7 20-Feb-26 —
Bitcoin 67,798.6 (2514.1) i -3.6 0.6 -24.4 -23.1 -28.4 20-Feb-26
South Korea Korea Stock Exchange 5,808.5 719.4 141 2.3 16.4 37.8 1188 20-Feb-26 Ethereum 19741 78.7) 38 04 47 334 251 20-Feb-26
Vietham Ho ChiMinh Stock Exchange 182441 68.6 3.9 0.6 -2.5 3.2 40.7 13-Feb-26 ARKW Investments 1238 6.3 53 05 143 170 77 20-Feb-26
India BSESensex 828147 (499.2) 1 06 04 16 22 100 20-Feb-26 Global x Auto & Electric ETF 325 11 ' 36 0.4 -18 87 370 20-Feb-26
Taiwan TaiwanWeighted 33,605.7 1822.8 5.7 1.6 5.1 171 416 11-Feb-26 BABA (Hong kong ; HKD/share) 1471 7.9) 51 49 9.9 18 71 20-Feb-26
Source:Bloomberg
Currency USD Index Spot Rate 97.8 0.2 0.2 -0.1 -09 -0.4 -8.1 20-Feb-26
USD-EUR 1.2 (0.0) -0.3 0.1 0.5 03 122 20-Feb-26
USD-GBP 13 (0.0) -1.0 0.1 0.3 0.1 6.4 20-Feb-26
YEN-USD 1551 (2.2) -14 -0.0 2.0 -0.9 -35 20-Feb-26
CNY-USD 6.9 (0.0) -04 -0.1 1.1 -13 55 13-Feb-26
THB-USD 31.1 (0.4) ! -1.3 0.3 -0.1 -1.1 7.8 20-Feb-26

Bloomberg
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SET Impact Gain |Impact _|Trade | Change |

KTB
BBL
T1B
A0T
VAYLUA
CREDIT
TLI
BLA
TCAP

SET Impact Loss |Impact _|Trade | Change |

DELTA
CPALL
PTT

PTTEP

+1.1200
+1.0500
+0.3116
+0.2850
+0.1210
+0.1000
+0.0910
+0.0700
+0.0600
+0.0525
+0.0476
+0.0360
+0.0360
+0.0320
+0.0290
+0.0261
+0.0240
+0.0200
+0.0180
+0.0169
+0.0151
+0.0130
+0.0096
+0.0096
+0.0090
+0.0090

_ i oo

33.75
177.00t
2.30t1
56.501
11.201
19.301)
11.80
22.904
62.501
74.001
1.44
7.65
3.644
13.40t
11.60
1.34
21401
9.301
6.951
1.01
0.814
2.841
3.2at
2.701
6.50
16.30

Ao

234.004
52.25

J86.00
2544

17.30
6.951

43.251
22.001
14.40
20.70
27.00
7.26

37.75
190.50 4

21.50
16.40t

+1.00
+7.00
+0.04
+0.25
+0.10
+1.00
+0.10
+0.50
+0.75
+0.75
+0.04
+0.30
+0.36
+0.40
+0.10
+0.29
+1.20
+1.00
+0.05
+0.01
+0.01
+0.10
+0.08
+0.12
+0.15
+0.30

_ e

mai Impact Gain_|Impact _[Trade [Change [%Chg |

PSGC
MORE
D

AIRA
BES

AF
PICO
PSTC
LTMH
MuD
JSP
MAGURO
CHEWA,
HARN

FSMART
X0
AUCT

+1.3830
+0.0743
+0.0700
+0.0654
+0.0540
+0.0498
+0.0396
+0.0359
+0.0336
+0.0327
+0.0294
+0.0260
+0.0264
+0.0240
+0.0200
+0.0198
+0.0181
+0.0171
+0.0168
+0.0124
+0.0126
+0.0120
+0.0120
+0.0108
+0.0099
+0.0100

.o

3.36
0.041
296
1.04
6.35
0.37
4.281
0.291
4.661
0.67
2.104
24.301
0.20
2.00t
11.10¢
0.774
0.06
0.481
3.041
3.061
212
0.771
570t
4.321
0.71
1.48

oo

7.20
16.30

4.604
0.49
.25}

1.274

0.95%
3.44

5.901
3.601

0.39

6.35
0.14
0.52

2921
2.68
1.23
4.24

+0.30
+0.01
+0.20
+0.01
+0.20
+0.03
+0.18
+0.01
+0.16
+0.03
+0.06
+0.20
+0.02
+0.04
+0.20
+0.06
+0.01
+0.03
+0.08
+0.04
+0.06
+0.02
+0.05
+0.02
+0.01
+0.04

_nna

9.80
33.33
7.25
0.97
3.25
8.82
4.39
3.57
3.56
4.69
2.94

mai Impact Loss Trade Change |%Chg

-4.00
-2.08
-1.42
-2.43
-1.29
-2.00
-8.81
-8.00
-5.93
-4.40
Sy
-1.44
-1.67
-2.70
-5.10
-F.14
-1.64
-5.30
-3.05

SET Index (SET)
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1143

inz

1211

12115

11 [ine

MNow

1479.71

SET 1479.71

Bid

SET Index
Ask

Dec

-0.95% ol

0ol

Avy. 74.01
Open 1491.68
High 1495.44
Low 1474.07
Prev  1493.91
nSwing 143

% %0 Vol Impact -14.200

Han

Proj. 0.0M493.91-100.00% 17:03

"By 47.10

ThSell 52.90

Volume12226523U %B-S -5.80

VolsD 10654321
Mktcap18719067
BYPS NIA
EPS NI
DPS NIA

Value 90486029
YMcap 100.00
PBY 1.39
PE 17.57
Yield(%) 3.97

-0.95% 90486.03MB Gain 132 Lose 376 Unch 154 PE 17.57

1550.00

1500.00

1o 1

1450.00

1400.00

1350.00

1300.00

1250.00

1200.00

1150.00

Day
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USA
Dowlones
MASDAQ
S&F500

Canada

Australia
Japan
Korea
LT
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia
TH: SET Est.
SET
SETS50
SET100
SETHD

Russia
Germany
France
UK

Italy
Spain
Greece

Cyprus

INDEX FUT.

SET100
SETHD
MAI
_SENSEX

Last
49625971
22886071

609,511
33817.511

Change
+230 .81
+203.34

930320
56825.70
5808.53

26413.35
5017 60t
1752183

6465.121

8271774

1479711
1479.11
995.15
2126.50
1358.39
22940

82814.711¢

1141281
25260601
851549
10686801
46472 081
18186001
2273.13
5791.71

20104

Last Change

Prew
4939516
2268273

6861.89
3359498

931660
5746783
567725
33605.71
2670594
5001.56
1752.11
4082.07
6407.15
1824.09
827408
149391
149391
1003.57
214663
1356.41
230.38
§2498.14

1139.74
25043.57
8308.78
10627.04
4579422
18017.50
227570
570724
20393

Open
49323 0
2254228

684326
33568.73

9316 60
56979.74
5696 .89

26657 .84
5024.57
1752.79

6406 08

830022
149211
149168
1002.17
214323
1355.07
231.51
8227249

10627 .04
45900.10
18067.70
227938
580780
20393

High
49712.56
22048 87
691586
33820.76

9316 60
56979.74
580991

26694.34
5024.57
175420

6465.12

8328 42
1492 82
1495.44
100442
2148101
1361.70
23197
§3132.08

114522
2533106
852900
10745.76
46713.45
18214.50
227938
580780
204.10

Low
4915828
2253905

6836.33
33537.00

927320
56680.88
5684.58

26356.96
499343
174608

638715

8236.75
147585
147407
990 .86
211721
1346.05
228.65
§2206.21

113787
25004.81
8421.11
10626.69
4580322
1797890
225939
575291
201.54

Feb 20
Foreign
Institute
Propietary
Customer

Met
64468
2263104
-14814
16332471

Buy

47485.184

6451434
5737.504)

30811921

Sell
46840.501
8714.531
5752321
20178604

==Thai Stocks in Singapore, Indo & India==

Symbol Last

Hang Seng: P/E

COMMOD INDEX
CCl Index

Last

Chg

13.574

Change

%Chg

Yield(%)

Time

3.001

%Chg Time

LME BASE METALS 3M [USETONNE)

305500
1272500

Aluminium
Copper
Steel
Zinc 332350
BASE METALS FUTURES
Steel: HR Coil 983.00a
Copper 5.600b

+0.030

Feb 19
Feb 19

Feb 19

-0.10 Feb 21
+0.51 7:35

Last
97.789)
3.75 +0.00
125000 +0.00000

FX /M RATES
UsD Index
FED Fund
BOT Policy

Change

3119704
31.0490
36.5788
418603
200200
44943

BOT Avg.
USD/THB
EUR/THB
GBP/THB
IPY/THB
CNY/THB

Time
Feb 21
Feb 21
Feb 20

%Chg
-0.14
+0.00
+0.00

-0.10
-0.39
-0.30
-023
-0.43
-0.39

Feb 20
7:32
7:32

1221
7:32
32

BIBOR SIBORUSE) SIBORISH) LIBORUSE)

1.20000
1.389941
1428411
221250
1514141

GOLD & SILVER Last
THGold 96.5% 74200001
THGold Ornam. 75000001
Gold Spot 5112.62a
Gold Futures 5525.0a
Gold Fixing 5004.80
Silver Spot 84.65a
Silver Futures 84.565a
Silver Fixing
Platinum Fut.
Palladium Fut.

Baltic Dry Idx 20431

Rubber (TOCOM) 337.00b

Coal MewCastle) 116200s

Crude Palm Oil 4063.00s

10269
98760

14.300s
Soybean meal 3102a
Soybean Oil 59.00a

Sugar

3280
3.300
0821

0812

496018
485372
468213

6.04143

%Chg Time
+0.68Feb 20
+067Feb 20
+220Feb 21
+168Feb 21

Feb 19
+788Feb 21
+2.59 T35

Feb 15
Feb 15
+1.19Feb 21
-0.88Feb 20
+0.00  7:35
+0.00  7:35

+0.00  7:35
+167Feb 21
-122Feb 21
-024Feb 21

Dowlones  49682.00a +216.00
MNASDAQIDD 25067.50) +208.75
S84 500 4111.60

Hang Seng 26854.00a +443.00
FTSE10D 10673.50

DAX 25295001 +236.00
CAC4D 8478.001 +79.00
EuroStoxx50 6136.001 +78.00
EMERGY FUTURES - ICE
Crude 66.430
Heating il 2.586s
Brent 71.760s
ICE Brent Idx 70.70

Soybean spot onth 1139 a

CHANGEJTME |
0.023100 Feb 21
0.028800 Feb 21
0.036000 Feb 21

OFEM Loy

3459200 3497000 3444400
4081500 4103700 4059600
4689400 4755800 4689400

TRADE
3482300
4090300

+0.000 4725400

+0.000

149544

CHAMGE |MCAP

18719067

FPERATIC

RSI14) | MACD 3]
146766  Feb 20

7827

EMA(10)

1474.07 42,037  1441.83

SET

1491.68 1479.71
Feb 20
Feb 20
Feb 20
Feb 15

1746.08
823675
638715

1752.83
B271.774
6465124

175279 072
830022

6406.08

1754.20
832842
645512

_FEEKLCI

5K

_PsE
SSEC

MA,
A
A,
74,

4457
5855
48.98

-86.144
27513
5.793

8253.72
641218
A4107.06

8256.90
6424.44
4107.94

5797
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SET Index (SET) :
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SET Index Target for 2026 oA DAO?EIN@F C
L 4
8-Dec-25 Worst Base Best 1264
-1 SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 14.77 16.76 17.42 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 14.17
Year 2022 1,001,815 -1.4% 84.0 15.04
Year 2023 929,896 -71.2% 75.8 16.67
Year 2024 897,703 -3.5% 72.6 17.4
Year 2025
Base 1,063,044 18.4% 85.3 1261 14.8
SET Target for Year 2025 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,042,514 -1.9% 82.4 1217 1380 1435 15.3
SET Target for Year 2026 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E= 16.76 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,191,605 14.3% 94 .1 13.4

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

Remark : Included THAI

Strategy Research
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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

masu seTnoex 1435 B 1490 ) 1545
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naus:znauns & gan1aduna
A(susgndan:Ldgulduloudounsy kuuaaaaoe Dividend Yield

g

A(s Q4/68

2.21

uauaauuvan
(+34% YoY)

——
N’

({{()

S ——
~—’

A1(saarauil

1.1

auaauun
(EPS 88 u1n)

Theme n1savnu
Kuluwa
(XD Season)
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a1swasun1d:zaala: Uaveuan vs Usvgau
na1afulnegnduindoudrsanurivluds:ina udgnnaduoinanuides:aulan

Uddskuu (Positive)

Uovgnaau (Negative)

o mistovlng: Sguralku (nidlolng +
€ uiolng) soudevld 291 (Few
lafgsnIwaY

Q- Fund Flow: mommsunaumvaans
(Hu +601 au. / as1a1sKU +444 au. )

e waus:znouns: Aafls Q4/68 A 2.2
€ uauduuin (+34% YoY) uaziing
naniaduwa (XD)

e gvasNIsAT: NSUUTE U.122 1HUNB
A\ Global Tariff 10-15% savmas:du
IEEPA

) * AUSYAIFAS: ADLFYVAVASIY
aHSY4-dKsu (1Fuae 10-15 Ju)

e MSCI Rebalance: A2 1UWUNIUDIN
A\ msusuwasagovinedlank (27
N.W.)

A\ NotebookLM




ﬂ’]ﬂﬂ']ﬁﬂiﬁﬂ‘l’l']ﬁﬁﬁ’]ﬂﬁﬂlﬂﬂ: wN39A2lUNSBUING

fd delsianunsartuwuadituddei 1490 0

SET-DELTA-BANK A
nsaun1staaaulng:

1460 - 1490 9

wuAluY: Sideways 58
ANYTALAUINUIUANS
Useine (EWI‘J%"’I DUI)
LASUSITORUINNTY

I8 18116 {1 Pr14 {80 __1811s [8r1___I8ns 161 (1014 /S INN7__[12n__2ns s ns 212
May an Il Aug ) ; ov Dee |Jer E
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Fund Flow: amfmtuuanmnunaonumoum
lUOlOUIHalU'In\)Cla'IOHUlla OS’IH’]SHU ELnOUHO']UlUE)UUﬂ’]SlUO\)

aalaKu (Net Buy) aa100s1a1skil (Net Buy)

AUUIN: 31.19/20 uan/aaaais (LNIvAIUSININDVAN)

A\ NotebookLM



#9AUNITAHRDA: NSUUIANIAST 122 FnaurAragsn

AIaguaas=uunnku1e IEEPA
AIagugas=ounnku1e IEEPA udnsui
aouldaos Global Tariff 10-15% fiuii

e ANGQFU: A1aBI1N1S(8 IEEPA 1iun@
“lusauddannKulg”

- nsadula: nsSulld ‘Trade Act 1974
Section 122’ doiundungandlan
10-15% Wutdan 150 Hu

+ wans:nu: SUGVAUTS 24 n.w, 2569
ashusvnadudanduavaaniolan
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INYANASFAENS: LduAEBNTIU & 1AL
AALFBsEIRTIIN g namSudylauannlidennaslu 10-15 u

Oil in Best Start to a Year Since 2022
raders fret over prospect of the US attacking Iran " ﬁﬂ"luﬂ’lim ﬁ‘llliﬁ‘ﬂ ‘?JﬂLa‘Uﬂ’IEJLiENU’J Lﬂaﬂﬁ

/ 2023 2024 J/ 2025 J/ 2026
5 e i Lﬁmmﬂmﬂammwms

* AAIAUNL: Brent WaLALSEAUGNERLUTAY
6 1AoU (> $72/U5159)

, | | * Market Sentiment: unaewmm%aﬂs
123456789 11 1_> 15 1 19 2.1 2[3 2I5 2l7 2‘9 311 3I3 BAS ﬂ')'llll,aﬂ\‘l (Hedglng) ‘luu’]uu

Trading days

Source: ICE, Bloomberg Bloomberg
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o = V) 4 Qs
N249A1: daunsnedaanne (Safe Haven)
$1ATNDNANUSUAVUS UI1IEIASINNISALAZ ALY ALENAZIUDDNNAN

Gold Price Index

Jadevyu: Auliviiuauves Global
Tariff LagANULAYNENATINANTT -
NI

ANLaNTeN: ARUUIARaUlNI Y

NANINLAYINUSIAINBDIAN
(31.10 - 31.30 uw/n@aans)
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AAARUNINIA: JuNAUNIUAIINIS & uniSeuandulaiiige
nanALedusuAMKansEnU1 S vausiidulniliduisauitnesd Free-Float

Indonesian Stocks Still Reeling From MSCI Shock a " . @ a
W Jakarta Stock Exchange Composite Index - Last Price ® Qu (Ch I na) e m a’] ﬂ ﬂ aU N’] LU ﬂ

NITIITRAINTYIU ATAN
ws9¥aAu (Rebound)

- dulailiey: 1dvgnand Ly
Frontier Market 21nLn8ua
Free-Float 984 MSCI

e HANSZNUY: Sentiment 1Y
aulantogsanaALin Ll

Dec 15 Dec 30 Jan 15 Feb 13 (EM)
2025

Source: Bloomberg Bloomberg B

A\ NotebookLM



1
-y

n1siliaglng: Ssuralmindiiadesnn

pitlalnsunuiirdnnesguia sandeslania 291 1des

LAUALARUIEN Indllau AR
Wgauiu ¥18y3s0a 58 NNK. SUTDINA 4. Aiafigsnngy
(Wntmssagiilalne) (Uszaneu 1 1hau) wssALielnessTU

Sndaasalsiiiu w.a. 69 ananudaudsluan
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AZ1udaLliavNVUlYVIYIASUTAD
audaulgurgldy liinoaauauINIAUNISUSKIS

o ulgurgkan: LGuKUIlASYAIS ‘AUA=ASY Wad’

e NUIASYIND: MAaUNgLATN UaNuNAUS=MA
UvSoVUNYNY LASHIND/SUI.AAY

e WAAWS: as1vANULIBaUUNDNISUSINALLA:
nsavnuluus:zine
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isugnolng: FuaruWudrdaou

GDP 1.9%

e Ud8KUU: MAMSAVONUEIETINTU, MSsavnulagasvon
awuszine (FDI)

* AMUIEYY: AOVAQMUKANSENUINNNUWINE 15% UovaKSTY
tonAdvoans:g=aalu
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JuaInIsUs=yu auv. (25 n.w.)

e - iy -
iz A1aAvaas1aanlsulgun 1.25%

IKQwa (Rationale)

. msuanalnamwsamsuvxlum (GDP Upgrade)

o somaihumsauoanmmsmsns :AULASYIND
iAo usulunisaaaanibuiitiosay



nisUSuwasadasliszaulan (Index Rebalancing)

S=IVAUAURIUEIY ATC ludundwauvAuls

e 91 (In): CRC, IVL, JTS (Global

MSCI Rebalance
Small Cap)
(270.W.69) |, 100 (Out): CPAXT, HANA, IMT, M
o I(_:e;;g)e Cap (Out): SCC (gnslu Mid
(20 iU.A. 69)

e (Out): BPP, MAJOR




UfnuiAisugnouazikanisaidinm (23-27 n.w.)

23 N.W. 24 A.W. 25 N.W. 27 1.W.
(olavavoaning  US State of Us=yu auv. / MSCI
the Union CPI glslsu Rebalance /

US PPI



S1UVIUWLAY: lo'\:é\"namumsmaonmumsmausgq SsoU(HU

WaWDV KAavANaaHsy4 a“'omeﬂaquaumeqamns nSUU 22 Feb 26 by Al (Aood's intelligence)
vanilag DAOL Strategy Research
Date: 22 nUAWUS 2026
InAAQdu waaau’ dmis ‘aauld’ Adeunast 122 uaznAanivnisavnurulng
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|| 1)

unasuWusKis (Executive Summary)

WawIv KavA1adKsTY amwnnauuluuwmunamns nsSwU 22 Feb 26 by Al (Aood's intelligence) | 9arinlas DAOL Strategy Research

The Legal Shock The Retaliation DAOL Strategy
ManMansyd ouad 6-3 nsudaaulanunalgnisva wuztinnagns “avsu” (Defensive)
guramsigngruisaniau “uras1 122 (Trade Act 1974)”  aaukUnnaudldnnsalnd/eugud
Watium@uiidiuoo Usu. nsud  Ussmataumddidnndlan (Global  uas Rotate 1Butdngnau Domestic
“livaudrannruy” Tariff) 10% wazUsutwutlu 15% Play (msuwng, AUan, novtnen)

aswaulunuuaus:zaaninuy
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Wawdv KavmadaHksgd dutwnaauuleuvigniBaanins NSul 22 Feb 26

by Al (Aood’s intelligence) | 9anlag DAOL Strategy Research

D )Y
(A L)

U9INNQUDY Section 122:

s:luaal 150 Ju

e Time Limit: 27u100UU0S$1 122 T919UVAUGIWED 150 Su
KInlUWIUanNy

e Implication: SgulansSuUADVLISVNS:UDOUNNSIDUAIUUIAST
301 (Section 301 Investigation) (Rassaumetlu 5 1Whou
(WollaguonnGErAsIuMGads
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‘Magvaaaksgy anwnasuulaurgnidaaninslanyovnsud
20 Feb 26’ by Al (Aood’s intelligence)

varlag DAOL Strategy Research

u1asa (Section) Js:innaiuid waume s=g:1dal KUTYLAQ
. . . L ludavwiuaniy
Section 122 21UDYIASTD avda 15% 150 ou 2 5
v 8 (mvidankan)
Section 301 9IU1DA1DS lumdowaoiu dovdauadu {Goaluu
Section 232 | AxwluAVUKONE | TS iAawau 270 5u law:s18QaaKNSSLY

mMstaanunun

Section 338 w——

aoda 50% nun Wwnegnldunau

“wymvoiaan: 5 Idunvgiuwomslky”
“nsuldédugur:=lsuwudarsavnun lagiSeamaaduin ‘1Sevuhaza1e’ (A Disgrace)”
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nSuJd SuonwiIdonnNNKUIedN 5 daunwilunisthunidiweiiuniguaianainu D AOL S E C

1. Umsn 122 Vednghmumsﬁ'lﬂ 1974 (Section 122 of the Trade Act of 1974)
" SpnUs:auA: iondTvdryrmnanisins:Nusnanuds:ind réoUesAululiAtiunoaansidournasogusuiisy

" Joulviaves1iin: 1I0USUN9RUS:sUNSURANUNSNAINSTENURTnsTURBISoNNSEoUAIUINKUIBINUSY IFFIARIWAUNGENEAN 15% 1a=0uAUTSTATLIRU 150 Su nndounsvenuioane=fiol
[nSunisoulMIINSFaN

" anu=0eg0u: nsulliihunstunigiduindedionrsniuirasrmannidAnds Inods:nAifunmBunianolanhisnsa 10% tia=Us:naAvauidu 15% Tunansion

2. Ums1 301 vaunnruien1sAU 1974 (Section 301 of the Trade Act of 1974)

" SpnUs:auA: [ivonoulfius:inARGUInsNsnanisAAILIdusssy doUnun réoasinionnainsAAUssiavouansge

o D g e

J‘ s o I~ " — o — —_ r ' —_ — L el — e d —_— —_— — —_ < — U —_— 1
= Poulviavodnem: ludiwaunnunonsiNBauan InlianuisnduauEinnui ddnuiuginunisAansyd (USTR) 9:Aodaitunisdoudou IIaSUWIRAOUARIKU lazInsvnnuus:inAAnsiidunou
Inonge:auanavinednludinislu 4 Unnludnisvorioony

3. Umsn 232 vaunnruevegnsAtl 1962 (Section 232 of the Trade Expansion Act of 1962)
= Spnus:avA: BiionouAUNISLNTNEUANFDUIAWAGNU "AUITUAIVOINEA"

" Foulviaziodnin: Iiwaundia:ludimuns:uz10anaugn Issiedlins:-nsoswrtisgantdunisaoudounou ([Gangadn 270 dU) la-unstngnosniuuLNIloUIAUTEAU "Bufisiuonainnssy”
(15U 18N 2:g0ITuU SNEUS) UINNIINISUS:NMAIIUUKSDITUNGIKUNSOUNIUS:INA

4. Ums1 201 vaunnrunen1sAU 1974 (Section 201 of the Trade Act of 1974)

" SpnUs:aud: WivoUnUouguaniuds:inA minwusndsunnunistihinaufnnimuvuasnonuidsmondaidununnaudngisisioonannnssiuansgd

" Foulvia:iod1fin: ArU=NSSUNSNNISNNSANS:HIIUS:INA (ITC) Fauldinandoudouia-anUss1Wwansni (@uan 180 3U) IngdAnwaunGISTUIRU 50% 9NSnsIAY Ts:u:10a1NAUTEEUSU 4 U 1a:
venelnguanluinu 8 U soufiviiagnous andnsinBaskni@inu 1 U

5. UIMs1 338 vaunnrueNidranInsayn-gedagu 1930 (Section 338 of the Smoot-Hawley Tariff Act of 1930)

= SanUszauA: Triounaus:saunsuATunsifiunBaununma nINwudUs:INAdUY DwaAnssuidanUnUrgoasuvosinnunIsAnsoansyd

o V0 1o & v po— ' — ' v 1o s i ' [~ ] ° e - @ — ' — - e
= Poulviazvoinnn: _[UV']|LJUmO\]SOr[HUHUOU\]']USQHOUHOUHO\]HU'] ||mﬂ']|4Uﬂ|Wﬂ']Uﬂ']U_[Qa\]aﬂn 50% ogNIsnny ﬂ[]HU']UOUUUIU|ﬂUQﬂU']U'ﬂUU\]ﬂUmUﬂ']UU']ﬂOUr[ULJS:QmFT]amS ninNSuJ

IFonEounul 9191WBrYAUNISWouSouN WNNHUNSRBUEaUMILUNBNASY
Strategy Research



Institutional Urgent

Wawov KavAlaaksgy duiwnnauulgurenidaanins nsSul
22 Feb 26 by Al (Aood's intelligence) | 9arlag DAOL Strategy Research

nauLldavav (1): alannsalnd (Electronics)

e Focus: Hard Disk Drive (HDD), PCBs, Semiconductor
* Impact: Kunqu DELTA, KCE, HANA TA2TUWUWIUgLDIA Sentiment au
1w Demand Al Tangvd ud Trade Barrier iluguassas:g:=au
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Wwawoy havFaansSyd s‘imWnnaquuumeqamns nSuU 22 Feb 26 by Al (Aood's intelligence) | 9an1lae DAOL Strategy Research

nq',ma:wga (2): guBUsNIazBUEIU (Auto)

e Risk: uon?A Section 122 Fodoavs:3v Section 232 (Auto) ANSUU
219V (B191:DV

e Impact: AWALIaEaY Supply Chain Disruption uazaunuulngansyd
Aavdu sraoM&dvso

A\ NotebookLM



wawoy KavFadnsSgs é\annaquUU'meqan'ms nSuU 22 Feb 26 by Al (Aood's intelligence) | 9an1lne DAOL Strategy Research

na:m%'iwga (3): [sasisaa (Solar Cells)

e Context: InuidughuwandraryvaviulunisavoaniuarnsSgd (Relocation)
e Risk: 1d890nIwyIauiSeu Circumvention (N1SIAEINTE) lIalauUIASNIS
IVUVUND" Global Tariff Unm

A NotebookLM



Wawou havrinadansgs éiaw‘vnnauu[auwmér!amns nSuU 22 Feb 26 by Al (Aood's intelligence) | 9an1lne DAOL Strategy Research

B
I

e <

nagnsnasadnu: Global Volatility, Domestic Stability

DOver\;\(eIIDIht Monitor
Dresttarays Section 301

(Healthcare, Commerce,
Tourism)

Underweight
Global Plays

(Electronics, Auto)

Investigation




DAOL Strategy Research

Iran-uqugunmsmgp\mss.ﬂ:no
dHSIY ua..5|-|s1u 22 Feb 2

by Al (Aood's lntelllgence)

\\ # i
danlas DAOL Strategy Research

lnansdtAsuHegNsMaasaduwiAy (SPECIAL STRATEGIC ANALYSIS)



High-Level Intelligence Briefing

DAOL Strategy Research

sUuvudjuanisnivniis: 3 axanmAu (Operational Strike Models)

1. Limited Air Strikes
(mslhuanaakug)

2. Strategic Decapitation
(8nsMISIGQKD)

3. Sustained Campaign
EVLRIELED)

2

b b o —_ — -
« WKY: [ﬂS\)HS"I\)WUQ'\UUJlﬂaUS

uazgnutlunls

« J0qUs:zava: DulknaudlG:osm
(muaumsfaucuua 0.9.2025)

A\ i

;I‘ €3

« 1hKkne: Yuihgoda Ayatollah
Khamenei tazunutnnaviav IRGC

. ALY ahswuamumwaohau
dv (Resilience) ua~a1u1snuc1\)0\)w
GKUTaRUA

X ?(
//
7 /
+ sUnwu: UjUamsdaliiovkane

duaK (Weeks-long) Uoriaigs:uu
UusyyimsiazAduAu (C2) noKua

e amus: WusUuuunaksgd Mav
LOSEUAIUWSAUFVIQ

Key Insight: aksg4 luduavnkissiu (No Ground Troops) udtiumslbudnivanmndausuLsLIazaaltiovnday

A NotebookLM
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vanmua'lU"lsn'[un'lsmeulnva\lahmu (Asymmetrlc Retaliation)

VJu1asvaundu: //(

onswuunaavdmosn’(my

Agalun:3usonnan Wae

nnN1snan 1,200 Tua

ASOUAQUIIUNWANST

Tumsn 8as10a 1a:619
IJosIBy

( = = = r/ \]
InSovVAuAdINU -9> -

(Proxy Network):

naugn (Houthis) fuieiuu
lla:=gsuoalan:y (Hezbollah)
wSauiUanuasulnunazloun
ISeduAilun:ianng

>

- R ) Win hg ~.
AN . T / D, |
R A e -

\

gnsJds ‘Spread the =

Pain’: ansuluaiuasn
su:zavaswmunuula

oa’[anaunsvmunmuvnuua

IUnonummwoaswnmu
Eumulugandng

nasdounu: )
ddsvails:uuananu
vUunosiviusuanuns:4u
ISURIND (Runnlng Low)
9INN1SESuUNEnIBo

A

.
Noteb;)LkLM
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Wans:nudaaa1awavviu (Energy Market Volatility)

European Gas Prices Spike on Iran Risk e s1A U UGL: Brent won:a $71

doursisa aaraisuusSusIMSU ‘War
34 Premium’ (Uszuieu $10)

251 e Musssuv10glsy: s1a Dutch
el Front-month Futures wodu 9.3%
[UovaInANUAYIAZ LNG :Tu
awsaWIuBavLAUTasSHEla

o amu:zAavaison: adenthiunazig
luassuanaglus:audndiund (Low

| [nventory) 2AAYKUILAMISKEQ

2 y:0nUILMMSKAN{UAKSTY LlazMFAanIu

12000 1600 T12:00  16:00 | 12§oo 1600 o 7 . '
17 Feb 2026 18 Feb 2026 19 Feb 2026 mikaarawsiuwaa Shock Supply

-30
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Prompt .

nagnsaisavnu: navnlasuus:losu (Sector Analysis: Winners)

7 N ( w £ '

AAUWAaLYLIU nauaaakassulaviu dunswgdaaane
(Energy - Upstream) Us:tnA (Defense) (Safe Havens)
Iosumuaoa’[oansomn ﬁunz—iumwudunodsumﬁu navAla:iduadaarsSansg
;nW\)a\)ua AU usuyavasiv (Lu (USD) uuomuutumuh
n\):)amqumu (U USO, Kratos, Redwire, Karman KauKkaune
Major Oil Corps) Holdings)
o J \ » % J

“l would fasten my seatbelt and wouldn’t want to be short in this market.” — Gary Ross, Black Gold Investors. |

A\ NotebookLM
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nagnsnN1savnu: NAaUNAJSS:UQS:IV (Sector Analysis: Losers)

aremsouna:ladaana
(Airlines & Logistics)

Aunuiowwav (Jet Fuel)
v:wougonadumlisans

AMANISWAQ
(Manufacturing)

LWBEYN2:oUWaauAUNU
(Cost-push Inflation)

dumadlnausina
(Consumer Goods)

n1avdaudvRUSINAD1D
anavonsiMuJuLa:
MD:LASYIADGAVMD

A NotebookLM



,;
Latitude / Longltude

© LaMtude / Langltutle

DAOL Strategy Research

JpjnuiHamsaiaiAey (Critical Timeline)

apriyduon / opniyie]

16-20 n.w. 22 N.W. 2.A.
mss:auwanoyMA  SudugaloaulUnnqQHrund nsUs:yuuasa IAEA
C-17 131160 (Winter Olympics) - KInuaUs:zauY
INg20ULasoau - ats:3vuguaanu (Censure) dHSU
anf@nusgmaans 2 uBLOUKATRIEY
JRuGnIsn1onKIs

o
S

nv

navLadU i.A.

NOVANAVAHSTY
HUQWSDUSULAUDAOSIAN
(Full Readiness)

4

Latitude / longitude \{/I
A NotebookLM
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unasdua:muu:zundsuwasa (DAOL Strategic Verdict)

( R

yuwav (Verdict)

lomatnandudaugvge aaraidoussiiunduidgvdiinuld (Underpricing Risk)
dwsSunsel ‘@onsugalgd’

N J
' Nt N N

Action Plan: Overweight Action Plan: Hedging Action Plan: Liquidity
\WuhKUnAduwaL»ULA: Wo1stun (g Call Options lWU&OHDUﬂTSﬂOF\SQ\)l\)UﬁO
Defense ~Unuudu Brent \WasedvKIBaRUWUIUG
WalUavAunULFaY kIALAQ Panic Sell
Key Takeaway

luavaswpiisgmaas n:nuwsauuaoasswmaonalom‘luonumounzm...
aKsSTY fravsodvkozWasus:iioulanlki

\ J

A NotebookLM



DAOL SEC

nagnsavnulne DAOL




Portfolio Performance

Portfolio Advisory 19-20 Feb 26

“

Cash
ADVANC
ADVANC
BDMS
TRUE
CPALL
KTB
ComM7
SIRI

SET100

SET

SETS0

SSET

20%
10%
10%
10%
10%
10%
10%
10%
10%

samMUndunau

386.00 il
386.00 Wy

22.00 b
13.70 =
52.25 iy
33.75 i

24.60 Wb
157 =

-1.03%
-1.03%
-1.35%
0.00%
-4.13%
3.05%
-1.60%
0.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

-30.00%

-40.00%

Jul-21

Sep-21
Nov-21

.

——Portfolio Total Performance

Jan-22
Mar-22
May-22

Jul-22
Sep-22

Portfolio Advisory Return (%Total)

Nov-22

---SET100 Total Return

Jan-23
Mar-23
May-23

Jul-23
Sep-23

Nov-23

Jan-24
Mar-24
May-24

DAOLSEC

Remark : include commission 0.10% and other fees 0.007% VAT

Jul-24
Sep-24

Nov-24

Jan-25

Mar-25
May-25

5.16%
Mra
g e
2.27%
n wwn wn O
8838
3 83 &
w oz -



NAYNSNITAIMU: AITULALAANTDY

U9 L59ULAEY (2nd Tier) LiNaanAALFS

181171115 (Sell) wanae (Avoid) nnd (Focus)

AUNUSUMTUNILTILG nauavaanuasiing viunidaduuinanizs
vlsidl’&@ﬁmmﬂ (nsenU Global Tariff 15%) (Domestic Play, Dividend)

A) NotebookLM



n1sUTunasaiuruziin (Model Portfolio)

OuT IN /HOLD
COM7 KTB (10%)
BDMS* SIRI (10%)
CPALL TRUE* (10%)
. ADVANC*

A\ NotebookLM



UUNDINAUA & UNETU

€ CPN: dyauieunausmInamaile

@ WHA: n5L96ns9 (5¥39 Sentiment a@9A518n15A1)

“SOANUYALAUINNGNUSLINA
Avauiunlulseinilagani’

UNIATIEIAInlae DAOL Strategy Research



dasuaunsweangnwaiuuinngn 399 16-20 N.W. 2569 DAOL SEC

A sisdnrnsau

Selloff AALAAANA 3 UL

1. ANSWEIAY Kevin Warsh LTU5287U Fed aUTHN YiNTWmaaa 5L dIAILAZLANAUAIAIY
ULLIUNEA Hawkish NNATU

2. AMNANIALIAY Al Disruption I8 Software LAY Hyperscaler M1UsENE Capex §989 $700 billion 11l
2026

3. ANNAYIALIAY Liquidity TU Private Credit AV Blue Owl ANEARUNTWE $1.4 billion LWAINELAULA
RINU

na1ai laatidea:
ARIAUU TN momentum LEILINAIINANUAUUUTITUANTAAAITFUIR TUUURLLIUNU

M9 A et aRIaLa L

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




asUaunswengnwatiyunngn o 16-20 N.W. 2569

DAOL SEC

@ tlv21& (SELL / Negative Sentiment)

1. Bitcoin & Crypto

2. Silver (191)

3. Private Credit (Blue
Owl, Blackstone, Apolio)

4. Software Stocks

5. Big Tech / AI Stocks

6. Gold (M2v¥AN)

Usziduiian

Bitcoin $3989611 7" $61,000 TNRINUFULRHAIN
(dasfuluduniweviiaagni3anin "Digital Gold"
TIAILIUIIIAY 36% TuTuLéien daiflunistreiguunse
NHATUAIUGIEIA 80s

Blue Owl 553uN1s'lanaunaIn retail-focused 3 AUIU
ANUAYIALIAY liquidity TUAM&T1NTIN Private Credit

N9 selloff TUKU software quttsoﬁuué’o Anthropic
LI Al tool SAUTUIIUAHUNY FAAUIUANNAND
1329 Al Disruption

Amazon, Microsoft, Nvidia, Meta, Google LLa¥ Oracle

REULREYRAITINAI $1 trillion NANUAIIALEAY Al
Bubble

FIATNAIIILLTITUTAL "brutal” sell-off iad¥in All-Time
High

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

Aswlaauuilas
anaItAal 30% tudUauifead uway
NARY 40% 1usauil
$9A13I9AN $122 RIUT $74/0z

Apollo A 6%, Blackstone A 5%, TPG

NAAY 8%, KKR 8AAI 4%, Blue Owl A
10%

Microsoft RANYI 3.7%, Salesforce AANI 6%,
Adobe QfRY 4.6%

Amazon EULRENRAINRIAANIT $300 billion
WNNFATUN|N

$39370 $5,608 RIUT $4,850/0z

@) daol.th

@ www.daol.co.th

(F) daol.th



dasuaunsweangnwaiuuinngn 399 16-20 N.W. 2569 DAOL SEC

@ wviia (BUY / Positive Sentiment)

Fundwel Uszidundn asulaauuilas

1. iu'lnel (SET AU INENIFINTIAIA NNFATUAITAINTLTDITATUAY LATHFAR  SET Index TA1A 1,493.91 3

Index) finnana mMsfludzasiinviagieniu wasildunuluaineafias Nty 27.24 30 (+1.86%)

2. Value Stocks WU Value Uaa1aTun96ull &1iauns rotation aanannwu Energy, Healthcare L% Industrials
Growth/Tech VINWRVIUANIT Tech

3. Defense Stocks  Fun¥weitAiilu Thematic Trade L2 Defense floaa'latlselaaiain Geo-  sHAduNIsatfiasanANE
Political Tension LASEIA US-Iran

4. Thai Bonds Tnasnusnenddagnaanasuillneg 1,271 §uun ALIULNUTIATIATA 30.94/95

| 1NN/aaaans
5. YUsUIA15/ Wunuiduun Tuulnainaasuiais deaiainaylealssiamiain Wusu1A1sfaavlFudrduann
wavvru'lng 1AT9ANT fast-track UDITFUA nMsUsenaIatuna

I (£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

23 February 2026 # 034

TECHNICAL VIEW

SET : 1N2vA2WUwWIUluIBIUIN

nualliv : TAWWULOUTUIBIUIN

Tudanqu: : iU Long ¥ougio
nSotiuntio 991

aniu: Long : U Winnam 977

aniu: Short : fio KNKam 977

nuosu

981,977, 973 [

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UN3IAS:HaUUTIANMUIAEUSENKANNSWE Alo (Us:mnlnu) 900 (UKBU) uaansaamwau‘nauaua iwenwsunains:HiAIduveyaus:noumsandulovednainu

nolJ Imuvnmﬁuuuﬁumuva\lvauar‘ﬂn|Un|uunamswsnmuaumanaln 1a:l l‘ﬂaunvmm|utyuaunsauuw’iﬁﬁansamnannswuumam\ﬂn MbuUSEnHaNNEwe Aalo (Us: mnlrw)
910 (UKBU) 9 Iusumnuaunanmunﬁumulnq AATUINNSIEUNSIAS:HaUUTNINASIIE:N1IEDU lIa: volAtnaunuldnawdawaisruretnsaundunaunisanaulvasnu

S (THAILAND) PUB IY LIMITED mw.daol.co.th aol.t DAOL Channel (@) @daolsec



DAOLSEC
CASH BALANCE

23 February 2026

nanNSweiRAA Cash Balance Us:=91dUnH (Turnover List)

*DELTAO01P2606A 23 N.W. 69- 27 N.W. 69

KaNNSWeRRAR Cash Balance

AUNEINA
* $:6U 1 : IKSosioannsouIduan 100% nouBo (Urud Cash Balance) + AMUAIUINUOINUBOVIE

= 56U 2 : IFBaMBNSONITUAR 100% foudo (Uryd Cash Balance) + RUAILOMUDUIIUEOVIE + FU Net Settlement

=+ g:6U 3 : IRB0fosNnsoNIIUAR 100% roudo (Uryd Cash Balance) + FIUAUONUDIRIUZOVNE + KU Net Settlement + AIUBOVEEIAS10 1 SUhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02851 1800 &) Wiww:daol.coth (F) (&




RESULTS CALENDAR

(As of 19 February 2026)

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © 1538 @ www.daol.coth (F) deolth (@) DAOLChannel (@) @daolsec
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InuTaunasiaanmny — N1sINAISTUIA W.A. 2569 DAOL SEC

Dec 27-31, 2025 M
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



NIV FF. UYNITILNIIA
WAL

© 00N O O WN -

N NNRPRPRRPRRRRRRPRRB R
N PO O 0o NOO O M WDNMNPELO

NIA

ndilalne
Uszanou

W 'lne
NA1DITY
Uszsilasd
Tnsruwad
Uszmm@
Wé’dﬂiwmﬁg
LATEgNY
Ramalng
T oI
Tnugslng
Tnanswegnmd
Tnd

61wy
swlabng
Use iU laslny
n9vRanlng
&3523 Iny
INNRIU T
Tnunna
lonalnd

Y1)

174

= 01 01
o OO 00

R O O O O O O0OO0OO0OO0O Rk OO0 o MM~ ou

400

O R PR PR kR R R, R R R B NNDNNOR R R

100

3N

193
118
74
58

N
N

P R PP PR R RPRPRPLPERERBNMNNMNNDOOOOO

500

https://www.thaipbs.or.th/electionsorresult/upda

te/seats-summary

b2

mﬂmmﬁﬂﬂﬁq 2569 ANUIUNTIIA4A
m@mmfaﬂmmwsﬁﬂmmmmmmgi (A4.) W.A. 2569 dlinEualng

bbe m\‘mmumm UWAREWITA 19T LR LLZ\]Q,‘]_IELI‘H?’]EI‘I]@

D__

o gilalng thdae 193 itk (am 174 taydsede 19)

[

* qevgu Ueng 118 Ma (1um 87 1 %:‘ﬁmm 31)

=

° Walne 1Aae 74 N (LR 58 ﬁﬁymﬁm@ 16)

=

*  NA1997H UNAQE 58 NI (LA 56 TETIeTa 2)

o

o A

o 1lsxaatimel Wnmage 22 M9 (1M 10 teudeTa 12)

2


https://www.thaipbs.or.th/election69/result/update/seats-summary
https://www.thaipbs.or.th/election69/result/update/seats-summary
https://www.thaipbs.or.th/election69/result/update/seats-summary
https://www.thaipbs.or.th/election69/result/update/seats-summary
https://www.thaipbs.or.th/election69/result/update/seats-summary
https://www.thaipbs.or.th/election69/result/update/seats-summary
https://www.thaipbs.or.th/election69/result/update/seats-summary

DAOL SEC

Us:idunnlsmanalnsunan 4/2568

Strategy Research



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
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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
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

6000 - N
¥)
o~ o
4000 - “ ~ o =2 <
o o) N ~ 0 py Co)
N ~ 00 o) ™ Qo
2000 | - 0 X — —
™M 2 —
™M
2 N o o o o
3 0 T T T T T ]
:
£ (2000) - :
= —
5 <
2(4000) . S
(o] 1
a
(6000) -
~
o
i
(8000) - S
oA A A Ao A A Ao A0 Ao Ao A0 Ao A
<<® éo éo <<Q/ <<® éo éo <<Q‘/° <<® éo éo <<Q‘/° <<® éo
F F F F F F N P QY

unit : Million USD

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

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

Bloomberg \ /



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 22-Feb-26
_—————

Last Update 12M YoY Lvl
China 31-Dec-25 : | 31,524 24,292 120,517 120,517
India 18-Feb-26 212 i 367 i 1,661 -1,599 -1,599 -8,709 1,457
Indonesia 20-Feb-26 14 | 123 i 271 -860 -860 1,297 -433
Japan 13-Feb-26 i 9,327 | 12,782 31,637 31,637 78,298 103,573
Malaysia 19-Feb-26 33 | -3 i 97 356 356 -3,963 -6,040
Philippines 20-Feb-26 6 i 1 56 282 282 -443 336
South Korea  20-Feb-26 656 i -715 i -5,997 -5,553 -5,553 -8,761 2,108
Sri Lanka 20-Feb-26 o | T -49 -49 151 -99
Taiwan 13-Feb-26 1,832 i 6,467 i 3,162 4,971 4,971 ~422 23,470
Thailand 20-Feb-26 21 | 354 | 1,698 1,839 1,839 1,252 2,440
Vietnam 13-Feb-26 5 =‘ 114 '= -121 -332 -332 -4,605 -898

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 22-Feb-26
12,000 10,518 Foreign Net Local Institutional Foreign Net
10,000 Foreign -net
’ Year Position - Net position Position
8,000 (SET50 Futures)
Equit Equi Bond
6,000 4873 (Equity) (Equity) ( )
4000 3,305 2021 -48,577 77,336 211,222 27,284
’ 2,024
1,085 2022 202,694 -152,754 214,094 78,351
2,000 195 . 645
o M — - 2023 -192,490 91,301 39,368 196,826
-2,000 a1y 2024 -147,940 50,374 -33,726 16,661
-4,000 2025 -107,059 -37,993 63,102 85,442
A0 A0 Ao Ao A A0 A0 A0
& &L & & &L &L & &
AN AEN AN S AN N AN 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
3,000 5110 Sep '25 -11,949 2,684 6,870 -46,285
’ 1,757
2,000 1,271 Oct'25 -4,388 -13,197 23,762 52,439
1,000 I . 444 Nov '25 12,488 9,176 17,379 5,243
0 [ ]
. Dec '25 6,053 -9,790 -7,596 7,644
-1,000 427
-2,000
-3,000 Jan '26 4,355 -29,581 50,007 68,584
-4,000 3570 Feb '26 53,073 -7,040 16,563 -8,054
5,000 -3,951
-6.000 -5,082
A a0 A0 A0 AP A9 Ao A9
FEFFLEFELELS 2026 57,428 -36,621 66,570 60,530
NN AN SRR AR AN

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

AufyaAnisiionsedveslinavnuAtaus:INAIW/an UINHgA

20-Feb-26 : (IUSuingujunau) sousoulng DAOL Strategy
AURD % Msfioguiiu AUND % Msfioanay
. yaAluavnu * . yaAluavnu *
Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
CPALL 0.38% 1,789 AOT -0.02% -161
ADVANC 0.10% 1,153 KTB -0.03% -140
PTTEP 0.09% 493 KBANK -0.02% -97
BBL 0.07% 233 TTB -0.03% -65
PTT 0.02% 211 TISCO -0.06% -55
BANPU 0.32% 197 BTS -0.10% -41
GULF 0.02% 179 CPAXT -0.02% -36
TOP 0.12% 141 OR -0.02% -35
TIDLOR 0.23% 134 THANI -0.22% -27
CPN 0.03% 85 MTC -0.03% -24

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UunaJnuAIIUS:INA DAOLSEC

WEEK MONTHtoDATE

W e 1 - - 1 — P | v 1 - - 1 — . |
nungammsnensawaaunamumads:lnﬂlwu/aﬂ U'lﬂnE!ﬂ rgunlgammsnansewo\lunamumads:mmwu/an U’lﬂnE!ﬂ
20-Feb-26 : (USsuingunudunirnou) sousaulng DAOL Strategy 20-Feb-26 : (IUSguINgunuduganievavifounou) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
[ 20-Feb-26 I [ Il
vafAGuaINU * I UafnGuaInU * I e yaAluadnu * I iy gadﬁlﬁuaar}u*l
= v ' = v 1 Iwu/an Iwu/an
Iwu/an . . Iwu/an . . = x = >
IWu/an Guuin) : Wu/an @uun) | Wu/am @uuin) : Iwu/an (a'lumn)l
CPALL 0.60% 2,824 : AOT 0.97% 2,169 | ADVANC 0.37% 4,266 : KBANK -1.15% -5,568 [
o) - [s) -
BBL 0.34% 13y KBANK -0.21% 1,017 | PTTEP 0.58% 3175 I SCB 1.04% 5183
ADVANG 0.06% 692 i KTB 0.13% 605 || CPALL 0.61% 2,871 i svI -19.36% -3,084
0, — 0, -
PTTEP 0.12% 657 | TIsCO -0.34% a3 | TOP 2.04% 2,404 I AOT 0-35% 281
PTT 0.17% 1,795 TRUE -0.54% -2,621
PTT 0.06% 634 J DELTA -0.01% 203 |1 ’ I 621 ]
BH 1.12% 1,696 TTB -0.90% -1,958
BDMS 0.17% 593 OR -0.11% 101 1 ’ 958 ||
’ I ) | GULF 0.18% 1,614 I HMPRO 1.32% 1,245 |
o _ o _ . () , -1. () -1,
BANPU 0.84% 516 | CPF 0.09% 160 |
1B 0.11% 039 [ wha 0.20% 130 | BDmMs 0.34% 1,186 [ TISCO -0.86% -792 ||
. (o] =U. (o] -
o) - o) -
ALPHAX 4.93% - | craxt 0.07% o7 : BANPU 1.41% 866 I DELTA 0.02% 586 :
coMm7 1.33% 776 SAWAD -0.79% -389
TOP 0.16% 189 || wmtC -0.12% -97 0 1
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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AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

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)

Unaunumaads:inAlangagivigorulng unuinaud 2021




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
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Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/

unit :
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-400,000
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-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

Strategy Research



DAOLSEC

Dicend . Dividend Stocks
Stocks B

KHUNUN1sY1uduwaluomsIngys

Al 4

 / )
‘ 7 »

/, -

y=7 b Yo—

' -

.J‘, 13 ﬁ[‘

=,



MISIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Rus91# Dividend u1nNndn 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 (Fuivraduwa 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:zHTIASY)

w

/~ b
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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) : Iunivanaal 2011 10ugulunisAuon

= yoya run.A68 Iuduwansuiut 2024 Fo 5.45 duau. (MuVoyaINIUNS:IAINUER)

= Gquaansid 2013 10uUsiun NNUSBNSoUAU Tnssneiuduwalvuiuiudnsiody 2.7% rol

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

0.000
-0.500
-1.000
-1.500
-2.000
-2.500

-3.000

-3.500 -3.2

-4.000 o
-4.500

n n
wansznueadi1luganiasraduiluxnasiail =-27 Points Date of "XD




DAOLSEC

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

India
5,000 31%
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2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
600 g7o, 1%
450 43% 43% 22% 139,
300 %
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2015 2017 2019 2021 2023 2025(f)
EPS (IDR) e GTOWtH
Vietnam
200 26% % 26% 229
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100
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0, 140
a0 10%  13% © 6% 1% 6%

13% -12%

94 98 108 90 71 100 114 100 106 113 120

Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119
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DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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——— DOLLAR Index

Bloomberg Commodity Index

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

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

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

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

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

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

FED ; Million USD

Fed & ECB : Assets Purchase (QE Program)

DAOLSEC

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

Bloomberg

—FED Reserve Balance Wednesday Close

—ECB Balance Sheet (Million Euro)

; Million EUR

ECB




700,000.00 - 80,000,000
DAOL SEC

70,000,000

500,000.00

400,000.00 60,000,000 — - — = p (1,893.00) 23/7/2025 6,609,887.0
300,000.00 MNIIAVNISEOaUNSWYVON (15,606.00) 30/7/2025  6,594,281.0
200,000.00 >0,00q,q00 _ ) (1,059.00) 6/8/2025  6,593,222.0
158 80b D oo Fed (QE) s19dUn v 2,672.00 13/8/2025  6,595,894.0
(25,097.00) 20/8/2025  6,570,797.0
H1b3 0B ) o 30,000,000 (15,191.00) 27/8/2025 6,555,606.0
443 (1,402.00) 3/9/2025  6,554,204.0
D 0 e s st s oo es s, (0 ey | 000000 4,073.00 10/9/2025  6,558,277.0
m NN gs885858885588 2,380.00 17/9/2025  6,560,657.0
R sl TN IDNSIDSIDS 25.00 24/9/2025  6,560,682.0
f-"l-. gg 5 g oc:; WP EIJLHFT S § S § (21,857.00) 1/10/2025 6,538,825.0
4,615.00 8/10/2025 6,543,440.0
i FED Reserve Balance Wednesday Close 5,462.00 15/10/2025 6,548,902.0
—— Bloomberg United States Exchange Market Capitalization USD Eg’ggggg; ;Sﬁggg;g g’ggé’;ggg
e L N . . 2 (13,265.00) 5/11/2025  6,525,528.0
N I F R R E T R 7,334.00 12/11/2025  6,532,862.0
N R S e N R (2480100)  19/11/2025  6,508,0610
15000000 S840 T BN E N T BN T T o R N R e N e e 0605656664 9:0Mm0h0 (3,670.00) 26/11/2025  6,504,391.0
30000000 1 bh 4244 (16,557.00) 3/12/2025  6,487,834.0
150000008 REEYEX 4,172.00 10/12/2025  6,492,006.0
000000 1 | %2 b 17,250.00 17/12/2025  6,509,256.0
eoconco | L %8 000,000 24,377.00 24/12/2025  6,533,633.0
' L 55,000,000 58,601.00 31/12/2025 6,592,234.0
100,000.00 - 50,000,000 (66,099.00) 7/1/2026 6,526,135.0
50,000.00 |, " 45,000,000 8,236.00 14/1/2026  6,534,371.0
40,000,000 2,648.00 21/1/2026 6,537,019.0
(50,000.00) 1 - 35,000,000 2,182.00 28/1/2026 6,539,201.0
(100,000.00) - ‘ * 30,000,000 19,110.00 4/2/2026  6,558,311.0
B FED Reserve Balance Wednesday Close 16,205.00 11/2/2026 6,574,516.0

— Bloomberg United States Exchange Market Capitalization USD

Bloom berg Strategy Research
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. Growth

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

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

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

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

HUIEINE) ; NISOAAMNTUIVIS:UUVVSUIAISNA AN UaulinaIarudsusoguiu 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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wamnaulinunanrulng INsunumanlan DAOL SEC

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




natnnulneg aglunno=sursn AUIaUUNgANIAYIIUN DAOL SEC

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

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

Remark : Included THAI

Strategy Research



N1sUSU EPS mannrnudnaryq U 2025 DAOL SEC

So
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Dec 2025) .... ‘lisautl 2020 (21297LAnn155¢116 Covid-19) 10-Jan-26
Aa& 17.4 i1 ; 1SD =2.64
0.5SD=18.7 wWin
38.00 - _955pD=16.111
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX
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