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Sector Performance
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Daily as of 1 Oct 26
Sectors Stocks

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

Symbol/Sector Sell (MB) Net (MB)

A Top 5 (Buy) Sectors

A Tops (Buy) Stocks

ETRON 3,553.9 1,949.3 1,604.6 . CPALL 1,485.2 565.7 919.5
COMM 1,918.1 915.9 1,002.2 DELTA 1,957.6 1,189.2 768.4
TRANS 1,108.2 882.3 225.9 AOT 828.9 357.3 471.6
ICT 1,835.8 1,621.4 214.4 HANA 667.4 226.4 441.0
ENERG 5,495.4 5,409.4 85.9 KCE 709.1 396.8 312.3

V Top 5 (Sell) Sectors

V Top 5 (Sell) Stocks

BANK 3,675.3 4,397.5 -722.2 SCC 365.8 899.2 -533.4
CONMAT 419.2 941.7 -522.5 KBANK 922.3 1,271.5 -349.1
PETRO 525.0 843.8 -318.8 KTB 986.3 1,261.9 -275.6
CONS 125.0 259.0 -134.0 PTTGC 352.6 613.3 -260.7
FOOD 433.1 549.4 -116.3 i THAI 109.4 265.2 -155.8

Source: Strategy Research, Infoqutest, SET, as of 2 Oct 2026
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SETBANK Price (3Adlind = S1ANanalduIingouInNnan -3%; 30aIRdIVU Unnon -5%)
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5 URWuun KusunA1s USuAdanalunnai 3% nﬁUTu5U|ﬁsJ:)|ﬁm7U|ﬁeur1nU ©ENISUT 2023) IFKaneASI MUUIGERanaUINU
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Drawdown
Daily %chg P/B on that from Fwd return Fwd return Fwd return Fwd return
day Running +1W +1M +3M +6M
Peak
2021-05-05 -3.07% 0.6737 -9.38% -4.12% -2.56% -12.68% 11.69%
2021-07-08 -3.69% 0.5974 -19.40% 2.57% -0.69% 19.15% 30.42%
2022-03-07 -3.90% 0.7107 -10.71% 3.90% 4.22% -9.43% -8.68%
2022-04-18 -3.17% 0.6819 -14.33% -2.68% -6.24% -10.96% -3.28%
2024-04-17 -3.44% 0.6212 -20.49% -0.91% 1.16% -3.82% 7.63%
2025-04-08 -6.06% 0.6204 -17.23% 4.24% 6.18% 2.87% 12.56%
2026-03-04 -3.03% 0.7744 -5.22% 1.37% 3.45% 6.39% 25.46%
2026-07-22 -3.28% 0.9544 -4.83% 4.06% 4.80%
2026-09-30 0.9448 -7.34%
Event days: mean 1.06% 1.29% -1.21% 10.83%
Event days: median 1.97% 2.30% -3.82% 11.69%
Event days: % positive 62.5% 62.5% 42.9% 71.4%

Source: Strategy Research, Bloomberg, data as of 1 October 2026
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AINURRaInnUagAe IWne:TuneniDudnlnu? AmeuisuIUasuIle core PCE IFiou d.A. 90nu1 3.01% ANdnnainnIn

3.3% lia: John Williams Us=snuiwnanvidosasnuondn Tusnidusiodsu® GS Sunsuuuuasunanibeiziou a.A. (H1wenadu
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7 - -7 819 6
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3 1 3
2 2 P
1 -1 -1
0 : ' 0 0 0
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Source: Goldman Sachs Global Investment Research, US Bureau of Economic Analysis (BEA) 18

Source: Strategy Research, Goldman Sachs Global Investment Research, 30 Sep 2026
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IBUIINAUManou: MluiaviiumnanAn? Iws:nsUsudsAusnulku Ml core PCE Iou n.A. gnusual 0.36 aniUosiBus

W&o 2.98% AonanAoAsssUITuLIANISWOShaINURUBoWsIoS TAonsSiBns:AuMdiaviiourad AnI9nNs1ANNB:aoadesilu
IaziFiou GS $u8unn core PCE Fuln 3.0% BunndnANatgved FOMC A 3.4% 10unanisnived GS
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Source: Goldman Sachs Global Investment Research, US Bureau of Economic Analysis (BEA) 19
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IFISUFFAans GS

Exhibit 1: MBS nominal spreads have drifted wider over
the past several months largely tracking the back-up in
10-year UST yields, while IG corporate spreads have
mostly moved sideways

bp
180 -
160 -
140 -

Agency MBS nominal spread

Agency MBS current coupon OAS
——— |G corporate index OAS

= = =10-year US Treasury yield (RHS)
!
-

g
120 - o N VY, - 4.7
100 - PRELYCR DA - 45
n.“,, s

%
- 5.3

- 5.1
- 4.9

80 .., ‘o - 43
- - ‘\ I
60 1 ' DS - 4.1
rFl
‘I
40 - - 3.9

Jan-26

” -WMJ\J- 3.7
0 3.5

Sep-26

Mar-26 May-26 Jul-26

Source: Bloomberg, Yield Book, Goldman Sachs Global Investment Research

Source: Strategy Research, Goldman Sachs Global Investment Research, 30 Sep 2026

(10 10y yield forecast

G10 10-Year Yield Forecasts

UsD DEM FRA ITA ESP GBP JPY CAD CHF SEK NOK AUD NZD
Spot 5.6 3.46 449 4.34 3N 532 299 3N 0.58 kYAl 4.57 5.2 4.9
3Q26 490 340 42 425 39 52 300 350 040 32 400 520 500
4026 475 3.5 410 410 3.75 5.00 3.00 3.50 0.50 3.25 4,00 5.00 4.80
1Q7 465 3% 415 410 380 5.00 295 350 0.50 325 400 490 480
207 455 325 42 415 3.80 490 290 350 0.50 325 400 490 480
327 445 325 410 415 375 490 285 350 0.50 325 4,00 480 475
4Q27 440 3.2 4,05 410 370 4.85 215 3.50 0.50 325 4.00 475 4,60
1Q28 440 32 405 410 37 4.80 265 350 0.50 326 4.00 475 4.50

Deviation from Forwards

UsD DEM FRA ITA ESP GBP JPY CAD CHF SEK NOK AUD NZD
3026 -0.06 -0.06 -0.24 -0.09 -0.02 -0.02 0.01 033 -0.13 0.0 -0.51 -0.50 043
4Q26 -0.26 -0.25 043 -0.33 0.21 0.9 -0.06 -0.39 -0.06 01 -0.50 0.57 -0.51
1Q7 040 028 045 -0.39 0.2 0.33 -0.18 043 -0.08 0.09 049 -0.69 057
2027 083 031 -0.46 -0.39 0.2 046 030 -0.46 009 0.06 -0.48 -0.81 -0.64

Source: Goldman Sachs Global Investment Research
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1doun0ua: Nauurdaiin? GS Us:idudnavoananus:inFAsioiasiBowuiiy 23.3 druundisasiodu innAniaast) 2025 HEJIWU

iDugeuirnfuidiou n.u. (Voyatiy 28 n.u.) IFfods:53 Aolaviisou "dark exports” ndomsaioennuavllifuluioyaido 3y GS
Js:1iou1ous10 5.2 auunsisanodu

Exhibit 2: A Pick Up in Visible Hormuz Exports and Our Estimated Dark Crossings via

Exhibit 1: We Estimate that Persian Gulf Oil Exports, Including Estimated “Dark Exports”, Predicted Revisions Exceeded a Decline in Yanbu Loadings in Late September

Have Recovered to 23.3mb/d Over the Last Week, in Line With Their 2025 Average

mbid Percent of mb/d Estimated Late September Oil Exports from Persian Gulf Countries mb/d
(TDMA) Estimated Oil Exports From Persian Gulf Countries 2025 Level % 1 5.2 233 | 231 [ »
_ 120 B Non-Hormuz Flows i
Latest Lavel: 2 B Hormuz Flows H -
25 . i -
23.3mb/d (Sep 28) 100 36 01
20 + 15 - 26 - 15
- 80 i
39
15 +
L&D 10 ] - 10
79 i
10
- 40 5 -5
°] — Incorporating Predicted Revisions ("Dark Exports") - 20 0- i |
& Latest Kpler Visible Exporis Straitof  Guifof  Yanbu  Fujairah  Botas Predicted Total 2025
0 : : : : : : l : : 0 Hormuz  Oman* Ceyhan Revision Average
2026 Feb ar N]r f\'h'_'f Jun Jul AUQ SEP Oct *Excludes exports from Sohar port.

Qil exports include crude, condensate, refined products, and LPG. Oil exports include crude, condensate, refined products, and LPG.

Source: Kpler, Goldman Sachs Global Investment Research Source: Kpler, Goldman Sachs Global Investment Research
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Source: Strategy Research, Goldman Sachs Global Investment Research, 30 Sep 2026
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IRUIURNaULUASUNIUS:Is? UniuRuddoonls 108% vodu 2025 139 ikundudidesy Aouinlunnaundoosaisa Iuusu

1a:15 ogin 50% GS innwadodio Aolsunaulun=dusennanyAWanNus=AUVUNATI 2.0 &uunsisasiodu iaziSovuuiiu
dSesUiduindnouiuseannugasys Iws1-ARTWNENSWNOURU

Exhibit 4: Crude Exports From the Persian Gulf Recovered to 108% of Their 2025 Average While Exports of Main Refined
Products Are at Half of Their 2025 Average

Estimated Oil Exports From Persian Gulf Countries (Incl. "Dark Exports™)

rib/d Latest Level (Sep 28) in mb/d and mibid Percent Percent
(TDMA) as Percent of 2025 Average (TDMA) (TDMA) Percent of 2025 Average Level (TDMA)
20.0 7 106% F200 a0 - 140
Predicted Revision ("Dark Exports” m— Crude
17.5 4 Estimate} 175 120 ~— GasoiliDiesel, Gasoline, Jet Fuel |
s \isible
15.0 4 L 15.0 n p
100 - 100
125 125
80 - B0
10.0 - 10.0
75 75 90 - 80
5.0 - Ls0 0 40
25 - 25 20 - 20
a0 - . - 00 a T T T T T T T T T o
Crude Main Products LPG Cther 2026 Feb Mar Apr May Jun Jul  Aug Sep Oct
Includes Saudi Arabia, UAE, Iran, Irag, Gatar, and Kuwait. "Crude” includes Incorporates predicted revisions.

condensate. "Main Products” include gasoilidiesel, gasoline, and jet fuel.
Other” includes fuel oill, naphtha, and dirty petroleum products. Data labels
represent percentage of 2025 average level.

Source: Kpler, Goldman Sachs Global Investment Research
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1dorinlusnAadluas? Brent na1nesu (dated Brent) S3ogiind $120 slounsisa IWs:nannéusne *A1AUIEeN" NINdonou
TAndiuens=Au Iazafonunulan (LisoundIBIWArUBEVOY OECD) Adniduus:=aRnsni GS AR Brent aug $85 AUl na: $80
Tul 2027 g1TUALAIMMSNIVOU GS 11a: GS 1V8IMI0adNAUTAIGIraTsTASIESNNUFIUWANIUIND S1AN0N9WIIEBN

~$120 $85

dated Brent noud GS An AUl 2026 GS A0 U 2027
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Source: Strategy Research, Goldman Sachs Global Investment Research, 30 Sep 2026
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Source: Strategy Research, Bloomberg, data as of 2 October 2026
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Economic Calendar

DAOL SEC

@® JP Japan

0 EA Eurozone

‘E US United States

N
@l TH Thailand
4

@ CN China

3 90 0N N2 N2

@ BoJ Monetary Policy Meeting Minutes

FN/A PN/A

@ Industrial Profits (YTD) YoY (Aug)

F18.0% P17.6%

; Industrial Production YoY (Aug)
-

F1.1% P 0.46%

#= Dallas Fed Manufacturing Index (Sep)

F11 P11.6

-
mmm New Car Sales YoY (Aug)
-

FN/A P 20.07%

HUBING

Source : TradingEconomics

#= Fed Barkin Speech

e Economic Sentiment (Sep)

F99 P98.4

e Consumer Confidence Final (Sep)

F-16.5 P-15.5

#= House Price Index MoM (Jul)

F0.1% P0%

&= JoLTs Job Openings (Aug)

F7.23M P7.271M

#= cB consumer Confidence (Sep)

F90 P89.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ Retail Sales YoY (Aug)

F3.3% P4%

@ NBS Manufacturing PMI (Sep)

F50.1 P49.8

4= ADP Employment Change (Sep)

F 70K P 38K

#= GDP Growth Rate QoQ Final (Q2)

F1.6% P1.5%

4= Core PCE Price Index YoY (Aug)

F3.4% P3.3%

= PCE Price Index YoY (Aug)

F3.8% P3.7%

@ BoJ Summary of Opinions

FN/A P N/A

e Unemployment Rate (Aug)

F6.4% P6.4%

4 |nitial Jobless Claims (Sep 26)

F199K P 197K

:t Fed Barkin, Collins, Schmid, Williams,
= Logan Speech

4= 1sm Manufacturing PMI (Sep)

F54.8 P 54.6

4= Construction Spending MoM (Aug)

F0.1% P-0.5%

(&) 02351 1800

@ www.daol.co.th

@ Tokyo Core CPI YoY (Sep)

F2.4% P1.8%

9 Inflation Rate YoY Flash (Sep)

F3.5% P3.2%

e Core Inflation Rate YoY Flash (Sep)

F2.6% P2.4%

&= Non Farm Payrolls (Sep)

F100K P 162K

= Unemployment Rate (Sep)

F4.2% P4.1%

4= Average Hourly Earnings MoM (Sep)

F0.2% P 0.3%

(f) deol.th @) daol.th
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3]

[
-

NSOUS:8:NaW-819 + SU Mega-Trends h ﬁ NSaUS:8:Na-819 + SUWURD (Tourism)
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Source: Strategy Research TEAM, Fundamental Research TEAM, as of 2 Oct 2026
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Investment Strategy (Core) DAOL SEC

Viega ilheme

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

* IAsugnalneWusd

° nasadnuas1y DATA CENTER
°  HaUNauNYBIINAINWUWOU

®* Ilwu PDP2026

\ ° Bond Yield aglus:augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 2 Oct 2026
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AOT, CENTEL, ERW

(SORMMIVANIUNISIU)

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

° EVENT lnnjog1 IMF meeting HUUN1S99Y AOYWNINANBIA

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 2 Oct 2026
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Eundamental Pick

Top Picks AUInuUs:=913U

GPSC

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 2 Oct 2026
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Fundamental Stock

® 2 October 2026

FY25A FY26E
Net profit 6,399 7,556

EPS (BY) 2.27

Growth

1,400 . PER(X)
- .. CorePER ()
I I I _ PBV(X)
1Q20 1Q21

1022 1023 1025 Dividendyield

éiobai Power Synergy (GPSC} * auUszuarunasnalsunAtd 2026E/27E R 6.9/7.1
Wuduun (-4%/+3% YoY) IngU 2027E Uisy

BUY; Target: Bt60.00, +26% HUU9N Pool Gas AiMnanaigso 330 UIN/MMBTU
9N 380 UN/MMBTU Tull 2026E Us:naunu
EBITDA uplift UINNGT 900 &UUIN Na:AUNU

. nwmsRuAbIusllivanay
overhaul lia: IU Power/Steam demand AU 2026E AR « AVAIIUEL “Bo” snAUaKune 60.00 Uan 39 DCF

* 1s7mamilsUn@ 3Q26E 1LY YoY 1a: QoQ 90
GHECO-1 RAiAuInSadlitus:anSnwauvunay major

1iuln +4%/+7% YoY vruzndounuvnnlsan (WACC 6.5%, Terminal growth 2.0%) Inguou
XPCL/HHPC/NAMLIK1  §iuifaissonusunrudnfieglu  PDP2026 lla: Data Center lulnena:auideidu

$:AUGY IlasAiunUNINTSIIURANaY BoBBARBIISINAAU  growth driver S::870 Vru:N pipeline Trijo:15u
9NAUNURBRITUTU a=nousoUs:urrunisadiis 2028E 1JuAull
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Investment Strategy (Monthly Fundamental Picks) DAOL SEC

Fundamental Stock

® 1 October 2026

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

Center [Asunnsveusy

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

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

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