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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
15-Oct * CH New Yuan Loans CNY YTD Sep 14965.35b 13460.0b
15-Oct * CH PPl YoY Sep -2.29% -2.90%
15-Oct * CH CPIYoY Sep -0.19% -0.40%
15-Oct us Empire Manufacturing Oct -84.00% -870.00%
15-Oct * us CPI MoM Sep 0.37% 0.40%
15-Oct * us Core CPI MoM Sep 0.31% 0.30%
15-Oct * us CPIYoY Sep 3.08% 2.90%
15-Oct * us Core CPIYoY Sep 3.11% 3.10%
16-Oct * us Retail Sales Advance MoM Sep 0.40% 0.60%
16-Oct * us PPl Final Demand MoM Sep 0.27% -0.10%
16-Oct * us PPl Ex Food and Energy MoM Sep 0.21% -0.10%
16-Oct * us PP Final Demand YoY Sep -- 2.60%
16-Oct * us PPl Ex Food and Energy YoY Sep - 2.80%
16-Oct * us Initial Jobless Claims 11-Oct 230.10k --
17-Oct * EC CPIYoY Sep F 2.20% 2.20%
17-Oct * EC CPI MoM Sep F 0.10% 0.10%
17-Oct * EC CPl Core YoY Sep F 2.30% 2.30%
17-Oct us Housing Starts MoM Sep 0.93% -8.50%
17-Oct us Building Permits MoM Sep P 0.79% -2.30%
17-Oct US Manufacturing (SIC) Production Sep -- 0.20%
20-Oct * CH 1-Year Loan Prime Rate 20-Oct 3.00% 3.00%
20-Oct CH New Home Prices MoM Sep -- -0.30%
20-Oct * CH GDPYoY 3Q 4.72% 5.20%
20-Oct CH Retail Sales YoY Sep 2.90% 3.40%
22-Oct JN Exports YoY Sep - -0.10%
23-Oct * us Initial Jobless Claims 18-Oct -- -
23-Oct EC Consumer Confidence Oct P - -14.90
23-Oct us Existing Home Sales MoM Sep 1.94% -0.20%
24-Oct * TH Car Sales Sep - 47,622.0
24-Oct us S&P Global US Manufacturing PMI Oct P -- 52.0
24-Oct * us New Home Sales MoM Sep - 20.50%
24-Oct us U. of Mich. Sentiment Oct F -- -
24-Oct us Building Permits MoM Sep F - -

26-Oct * TH Customs Exports YoY Sep -- 5.80%
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Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg % chg % chg % chg update
Bonds Yield (%) US:2-YearBond 34 0.1) 2.2 -0.55 -51 -5.1 -143 16-Oct-25
(Government) US:5-YearBond 35 0.1) -2.2 -0.49 -5.2 -5.2 -95 16-Oct-25
US:10-Year Bond 4.0 0.1) -1.4 -0.39 -4.2 -4.2 -32 16-Oct-25
US:30-Year Bond 4.6 0.0) -0.7 -0.23 -3.1 -3.1 42 16-Oct-25
THAILAND: 2-Year Bond 1.2 0.0) -1.7 -0.26 16-Oct-25
THAILAND:5-Year Bond 13 0.0) -0.2 -0.18 16-Oct-25
THAILAND: 10-Year Bond 16 0.0 25 127 16-Oct-25
THAILAND: 30-Year Bond 2.2 0.0 E 0.3 0.38 16-Oct-25
Other Bloomberg Commodity Index 106.3 22 0.7 0.9 1.6 82 16-Oct-25
Crude Oil - WTI(spot month) 575 (1.4) 2.4 -0.1 -10.4 -79 -18.8 16-Oct-25
Crude Oil - Brent 61.1 (1.7) -2.7 -0.1 -10.3 -89 -18.1 16-Oct-25
Coal Newcatle (USD/Ton) 111.2 26 05 14 -0.8 -28.6 16-Oct-25
Baltic DryIndex 1,997.0 740 -12 -73 -6.4 192 15-Oct-25
Rubber (TOCOM) Yen/Kg. 305.9 (5.1) -1.6 0.4 -4.4 -0.7 -272 16-Oct-25
Sugar Futures (USD /Ib.) 15.8 0.3) -1.9 0.7 -4.6 -4.8 -18.1  16-Oct-25
Copper(LME) USD/Ton 10,635.8 1490 -0.3 5.6 4.0 129 16-Oct-25
China HotRolled Steel 3,302.0 81.0) -24 -0.6 -43 24 -89 | 16-Oct-25
GOLD (spot) 4,326.6 308.8 0.8 19.2 121 620 16-Oct-25
Soybean Meal Futures 276.9 9.5 0.6 -1.9 4.2 -12.4 16-Oct-25
Crude Palm Oil 4,431.0 (37.0) 1 -0.8 0.8 1.2 29 29 16-Oct-25
Corn 421.8 8.8 2.1 0.1 -1.1 1.5 3.8 16-Oct-25
Bitcoin 107,886.3  (6455.2) -56 04 -6.3 -5.9 619 16-Oct-25
Ethereum 3,853.0 (17.0) -0.4 15 -13.2 -8.2 505 16-Oct-25
ARKW Investments 170.8 0.1) -0.1 -2.1 24 22 95.1 16-Oct-25
Global x Auto & Electric ETF 291 1.6 -0.7 73 3.0 270 16-Oct-25
BABA (Hong kong ; HKD/share) 161.2 (4.2) -2.5 -0.2 -0.2 -8.9 65.0 16-Oct-25

Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update
World The GlobalDow 5,960.2 101.7 17 -0.0 16 0.7 186 16-Oct-25
DJ Global 738.9 9.1 1.2 -0.0 0.6 -0.0 152 16-Oct-25
Bloomberg World Index 22873 278 1.2 -0.0 0.8 -01 154 16-Oct-25
MSCIWorld 4,292 1 54.4 1.3 -0.2 05 -0.3 149 16-Oct-25
MSCIEmergin Market 1,379.0 133 1.0 1.0 29 24 205 16-Oct-25
MSCIThailand 446 .4 3.1 0.7 0.7 0.3 22 -11.0 16-Oct-25
Americas Dow Jones 45952.2 4726 1.0 -0.7 04 -1.0 6.7 16-Oct-25
NASDAQ 22,5625 358.1 1.6 -0.5 1.0 -0.4 22.8 16-Oct-25
S&P 500 6,629.1 76.6 1.2 -0.6 0.3 -0.9 135 16-Oct-25
Europe Stoxx Europe 600 5717 75 1.3 0.7 338 24 9.1 16-Oct-25
Euro Zone Euro Stoxx 50 5,652.0 120.7 22 08 52 22 151 16-Oct-25
France CAC 40 8,188.6 270.6 34 1.4 47 & 9.3 16-Oct-25
German DAX 242722 30.7 0.1 04 3.9 1.6 239 16-Oct-25
UK FTSE100 9,436.1 8.6 0.1 0.1 25 0.9 125 16-Oct-25
Asia-Pacific MSCIAC Asia Pacific Index 2246 1.7 038 1.0 11 1.8 18.3 16-Oct-25
Thailand SET Index 1,2915 45 0.3 04 -1.2 14 -136 16-Oct-25
China Shanghai SE Composit 3,916.2 335 09 0.1 1.4 0.9 223 16-Oct-25
China Shenzhen CSI300 4618.4 (22.3) -05 0.3 15 -0.5 219 16-Oct-25
HongKong Hang Seng 25,8885 (401.8) -15 -01 -2.1 -36 276 16-Oct-25
Philippines Philippines Stock Exchange 6,093.7 55.9 0.9 -0.0 -19 24 -17.7 16-Oct-25
Indonesia Jakarta SE Composite 8,124.8 (133.1) -1.6 0.9 1.2 0.8 50 16-Oct-25
Japan Nikkei 48,2777 302.7) -0.6 -0.9 6.8 74 230 16-Oct-25
Singapore Straits Times 4,356.2 (70.9) ' -16 -0.3 0.7 13 202 16-Oct-25
South Korea Korea Stock Exchange 3,748.4 3238 95 -0.2 9.5 9.5 433 16-Oct-25
Vietnam Ho ChiMinh Stock Exchange 1,766.9 19.3 141 05 57 6.3 373 16-Oct-25
India BSE Sensex 83,467.7 966.8 1.2 1.0 09 40 30 16-Oct-25
Taiwan TaiwanWeighted 27,6479 1827.3 7.1 1.4 8.7 7.1 19.9 16-Oct-25
Currency USD Index Spot Rate 98.3 0.6) i -0.6 -0.1 14 0.6 -53 16-Oct-25
USD-EUR 1.2 0.0 06 0.1 -09 -0.4 8.0 16-Oct-25
USD-GBP 1.3 0.0 06 0.1 -1.3 -0.1 34 16-Oct-25
YEN-USD 150.4 0.8) ﬁ -05 0.2 -241 1.7 0.1 16-Oct-25
CNY-USD 71 0.0 0.0 0.0 -041 0.0 -0.1  16-Oct-25
THB-USD 325 0.2) ! -0.6 0.1 -2.1 0.2 2.2 16-Oct-25

Bloomberg

Source:Bloomberg
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%Chy _[Volume [value [ | L SET Index (SET) 1
DELTA 293 96144 1842972 1.3380 304 E ]
GULF 226 258117 1168731 0.4050 665 E ]
THAI 08960  10.40 0.40 400  H1115 421604 GTV 0.1316 006t 001 2000 36659 202 5 | ]
CPALL 03550 4775t 0.50 106 80609 384847 X0 0.1290  16.10 0.30 190 2071 3325 3 h 11500.00
BH 03300 183504 550 309 65397 1197340 MAGURO 00910 2490 0.70 289 20892 51906 3 o ]
KTB 02750 2525t 025 100 225607 567180 MORE 0.0719 005t 001 2500 15061 65 E Il‘ Il ]
BDMS 02520 20404 020 101 533319 1072025 PSTC 0.0694 0.37 0.02 5.71 26685 982 Eon | | Iy 10 -I| ]
AWC 02024 2184 008 381 1005885 218191 KOOL 0.0470 028t 002 769 48485 1310 3 '||,| I |I' i '||| Il |:|.|| 1145000
SCC 0.1800  204.00 2.00 0.99 25401 522075 DOD 0.0450 2004 010 526 116958 23921 3 .||I ! | ,|-[_ Lt ]
ITC 01440  17.50 0.60 3.55 98382 171615 CHEWA 0.0384 0.35 0.03 9.38 9697 329 i Il ]
BTS 0.1016 2501 008 284 675040 194192 FSMART 0.0375 790t 005 064 22509 17748 L ey ]
SCCC 0.1000  144.00 500 360 1226 17688 SR 00272 044t 004 1000 1159 50 F i ]
KBANK 00050 17100t  0.50 029 131854 2250950 HL 0.0270 7701 0.0 1.32 152 116 F i |I:|-- 1140000
LI 00900 10301 0.0 098 43713 45081 88TH 0.0210 6604 0.0 154 111495 73957 E | r‘; ]
MINT 00900 2260 020 0.89 96973 219000 MTW 0.0176 117 0.02 1.74 1133 131 5 .-| il ]
MEGA 00875 20004 125 450 4557 13094 TP 0.0160 0.02 065 2198 691 3 | | i E
MTC 00850 40754  0.50 124 49817 203504 FPI 0.0152 1.53 0.01 0.66 567 86 3 A || [ 13 50 Yommmam
IRPC 0.0805 1.14 005 450 916225 104607 5P 0.0144 1721 003 1.78 5241 893 3 | | h ]
s 00750 28751 125 455 6600 18763 CHIC 0.0136 035t 001 294 268 9 3 i ]
THG 0.0700 7.30 0.50 735 104003 74318 TRT 0.0124 ERD 0.04 129 1139 356 3 ]
PTTGC 00720 24804 020 081 100424 250509 TPL 0.0115 0.59 0.01 1.72 EYFE] 218 3 i y I
VO 00630 2380 0.90 393 33137 78740 KIL 0.0115 6.45 0.05 0.78 119 17 L |.' Al | | %
TISCO 00600 107.50 1.00 094 72728 783651 APP 0.0112 228 0.04 1.79 5031 1151 b . 12 0 dlin, n|| ni=d
CENTEL 00550 31004 050 1564 23969 74820 MGl 0.0105 9.50 0.05 0.53 1214 1145 F | | i [
GPSC 00550  40.75 025 062 56093 229424 PACO 0.0100 1381 001 0.73 2178 294 F " I|.- | ||_I 0t ]
FTREIT 00520 10.50 020 194 6421 6687 NDR 0.0092 1.15 0.02 177 200 23 F 1 1250 vl | ]
WHAUP 00420 414 014 350 47822 19899 BVG 0.0090 180 002 112 10 2 3 | I |' |,|--| " 11250.00
TCAP 00400  51.50 0.50 0.98 32407 166733 PPS 0.0086 023 0.01 455 4 157 3 " | | ]
BSRC 0.0378 4.16 0.14 3.48 11951 4974 SONIC 0.0084 147 0.01 068 1134 166 3 ‘ y || | ]

75758 133121 0.0084 324 3 I .‘..|. '.||| I ]
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|SET Impact Loss [Impact [Trade _[Change [%Chy [Volume [value | | [mailmpactLoss [impact [Trade [Change [%Chy [volume [vale | 3 . | -i|" i ‘ M ‘ i
PTT 11300 3075 160 928278 2865405 TURTLE -0.AT 70 3.70 -7.50 25 9 E ,!|' ||| [ L8 | ]
AOT -0.5650 4025 123 226257 917990 PLANET -0.1848 -29.79 55273 3796 3 1 1 50 ik : ‘ 1115000
BBL -0.3000 15300 -129 45862 704199 CAZ -0.1218 242 -16.54 63202 13334 3 [ | 1M ]
TRUE 02730 1100 090 1094127 1197687 KLINIQ -0.1100 -1.89 2344 6157 3 |” I (1] : ‘ ]
e en o we eme fus o amg o we 0 o o w | TPV iy -
BIC -02240 -3.43 26756 53200 AU -00820 535 -183 15999 8614 F LLu') m "] u a'] ﬂ m 1 3 OO é 10 11100.00
RATCH 02125 -424 34782 99414 UKEM 00696 0.60 909 107055 6570 3 o I ‘ ]
TOA -0.1920 863 39314 50875 ADD 00578 2.704 -11.18 3301 903 3 o ° v | 2 U ]
CPN 04750 5450 091 14331 78378 AUCT 00550 -169 4296 2509 3 ) ]
PTTEP 01550 10750 -0.46 91490 984066 SWC 00500 390 -2.50 2 1 3 LLuj su a—] ﬂ ﬂ_l 280, 1 70, 1 2 50 e
CPF 04320 22001 090 148565 326847 KCC -0.0496 2801 -2.78 2602 129 3 v ]
SPALI 04050 1740t -387 68214 119280 NAT -0.0462 3.304 -407 272 02 3 ]
CHG -0.1044 160 698 304631 49465 FVC 00438 -465 7544 314 [ No Gaps ]
COM7 -0.0950 -187 49323 130113 HYDRO -0.0406 4804 283 1108 535 i | I l I l I I I l | l
OR 00050 1360 073 139143 190385 SPVI 00400 2404 -455 8184 1731 Oct o Dec Jan keb Mar Apr May __llun Jul Aug___[Sep Oct Day
K -00910 1580 -424 39650 63276 SGF -0.0393 -1429 14577 278 025
CCET -0.0830 5.75 A1 233477 136154 G 00374 2500 723 2
(BG 00800 4925 -1.99 2435 121136 VCOM 00310 -3.70 8199 2153 SET 129146 +477 +037% Vol Proj. 0.0M286 69-100.00 % 1703
1TB 00771 183 054 3130425 574842 EURQ 00310 366 266 462 170 GAP: - SET Index
BTG -0.0750 17.10¢ -284 61431 105760 TMW -0.0300 50.754 -1.46 514 2615 B.Vol Bid Ask ONol  Avg. 4835 %Buy S000  %Sell 5000
LH -0.0752 3081 -197 296591 118634 BES -0.0270 -1.72 1134 658 Open 129257 Volume 6727584 %B-S 0.00
TASCO -0.0720 14.10¢ -4.08 22297 31602 PRAPAT -0.0258 -6.82 15200 1301 High 129943 WVol5D 8186852 Value 33202910
WHA -0.0708 -162 714920 262280 TPS -0.0252 -161 535 198 Low 128660 Mktcap16284038 %Mcap 100 00
5P1 -0.0700 44,50 -220 4 18 IROYAL -0.0230 3884 -2.591 376 145 Prey 1286569 BvYPS MfA  P/BY 123
SAWAD -0.0650 -164 44905 137203 SMD 100 -0.0230 -299 1650 545 %Swing 100 EPS N/A  P/E 16.81
BEM -0.0605 -09§ 169895 86239 LIT -0.0220 -667 817 58 %B_Vol % % %0 Vol Impact 4.770 DPS NfA  Yield(%) 363
GUNKUL -0.0560 2.14 2360 0714 64711 YUASA 00220 1150 1.1 27 31
M -0.0525 -2.16 18026 62065 SMART -0.0208 -3.70 2897 152 SET 129146 +4.77 +037% 3320291MB Gain 195 Lose 242 Unch 208 P 1681
HMPRO -0.0520 7101 070 162630 115353 KGEM 00207 -1.52 18184 1210




USA Prev Open High Low i 17:45 Net Buy Sell
Dowones 45952.24) .65 46253.31 46289.09 46422.34 A5781.18 3 Foreign -2003.83  16750.12  18753.95
NASDAQ i 22562.544 22670.08 2276440 22886.87 22404.69 2 Institute 1149.70 3908.96 2759.25

6629.07 § 6671.06 6689.02 6709.34 6593.99 2 Propietary -35.50 1936.87 1972.37
30458.804 E 30637.12 30749.68 30790.61 30374.95 2 Customer 889.62 10606.96 9717.34

Australia 2 9330.10t 937590 937590 937590 932440 . ==Thai 5tocks in Singapore, Indo & India==
Japan R_NIKKEl 47790.93} A1 48277.74 47820.97 47866.44 47750.56 : Symbeol Last Chg %Chg Time
Korea _KOSPI 3732721 374837 373276 374465 372207

Taiwan _TAIEX 2764787} . 27275.711 2733732 27732.78 27337.32

Hong Kong _HSI 25888.51 g 25910.60 25890.01 26062.80 25687.32

Singapore _STI1 4356.20

Malaysia _FBKLCI 1612.29

China SSEC 3916.23} . L 3912.21 3900.68 3931.05 3899.17

Phillipines PSE L 6094.10 610447 613017 6093.67

Vietnam _VNI 1766.85 ! K 175795 175795 176845 1753.50 - Hang Seng: P/E  13.16) Yield(%) 3.10
Indonesia _IsX 8124.76) 5 L 8051.18 B8064.68 8148.05 8030.78
IQESET 1291.46
SET 1291.46 . L 1286.69 129257 129943 1286.60
SET50 836.77 . L §34.58 838.87 843.01 833.58
SET100 1800.72 ! L 1797.08 1805.60 181435 1794.73
SETHD 1152.02 L 115651 1159.63 1159.63 1149.62
MAI 234.60 L s 234.29 234.08 237.06 233.52 - I
_SENSEX 83467.661 . J 8260543 82794.79 83615.48 82791.35 : COMMOD INDEX Last Change  %Chg
CCl Index
i 1038.781 . . 1017.01  1015.59 101047
Germany 24272194 L L 2418137 24188.15 24283.57 24051.85 - LME BASE METALS 3M (US$/TONNE)
France d 8188.59 5 & 8077.00 8093.46 8188.59 B8053.07 3 Aluminium 2748.00
UK 9436.091 . L 9424.75 942476 9436.09 9389.65 2 Copper 10675.00
Italy 42374.18 . . 41906.90 42083.75 42375.00 A1711.12 2 Steel
Spain 15645.801 5. 15570.30 15582.10 15645.80 15479.70 - Finc 2975.00
Greece 2013.76 . 2045.81 204350 2049.08 199541 3 BASE METALS FUTURES
5088.31 ) 5172.16 5166.43 5181.38 5040.53 3 Steel: HR Coil 815.00

Cyprus i 280.93 U 282.68 282.68 283.54 280.53 3 Copper 4.948a
Coal (Newcastlell04.600

Portugal 8340.83 J 825193 827652 8340.83 8243.62 E Crude Palm 0Oil 4431.00

BEelguim _ 5010.85 U 4978.80 4975.08 5010.85 4967.39

Matherland g 959.00 955.21 956.87 960.99 953.63

FX/MM RATES Last Time
USD Index 98.282 | T:08
FED' Fund 4.25 8:04
INDEX FUT. Last Change %Chg GOLD & SILVER Last Change %Chg Time BOT Policy  1.50000 10:00
Dowlones  46099.00a -0.13 3 THGold 96.5% 65300.00 16:58
NASDAQ100 24775.004 -0.23 - THGold Ornam. 66100.00 16:58 BOT Avg. 32.5130 18:00
S&P500 4111.60 Gold Spot 4361.12a +33.88 +0.78 T7:18 USD/THB 324900 <0.0110 +0.03 T:18
Hang Seng 25778.00b -0.17 Gold Futures 4352.2a +75.9 177 T7:08 EUR/THB 38.0101 =0.0551 +0.15 7:18
FTSE100 9452.50 Gold Fixing 4204.60 Oct 15 GEP/THE 43.6796 +0.0636 +0.15 T:18
DAX 24324.00 Silver Spot 54.04a -0.20 T:18 JPY/THB 21.6460 <0.0578 <027 7:18
CAC40 8079.00 Sitver Futures 53.360b +0.317 +0.60 7:08 CNY/THB 45610 +0.0016 +0.04 T:18
EuroStoxx50 5626.00 Sitver Fixing BIBOR SIBOR(US$) SIBOR(S$) LIBOR(US$)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 Oct 10 iM  1.54181 3.280 4.96018
Crude 56.900b Palladium Fut. 987.60 Oct 10 3IM  1.63258 3.300 4.85372
Heating Oil 2.150b Baltic Dry ldx 20461 +245 537 6M  1.66665 0.821 4.68213
Brent 60.980a Rubber (TOCOM) 295.70b 0.00 T:02 9M 221250
ICE Brent ldx 67.04 Coal (NewCastle) 104.600 5:00 1Y 176122 0.812 6.04143

US 10y Bond Yield Bitcoin 108250.04
3.959200a
JPY/USD 150.0820
USD/EUR 1.1699
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- Jedululs:inA

" UmSNNS Quick Big Win: sU9. Ns:nsodwawulnidaiwaidiUnrkungisiSanisnvdinrymnuwasnulkiononuy
Bavunouaudd Inudutiunawaduidunalnrnaniunisns:AuiAsugNe wSouiaswnowaIuIsnlunIsIaTU
Ia:TUINADUIASUNFIUSTIN BulAsuNsKHan Nnw. Us:nougios 3 Insuniskan 1) Insunslsanswisususu
Urung 1,500 1UN=3MA 2) UMsNNs Direct PPA drdudugiVoua (Data Center) 3) Insunnslsansguunio
NNSINUAS Buv:BouanAUNUANTEINEVOIINUASNS

= yowwnsginuling-Nuwy: ARMIUNISUS:EUS-AUIavIuNTs RBC Tudult AMnidnisksaluiiovnudinsunns
I9s9MIazrISovalaniasuivonnNatnyndy IvonanatganiuNIstuNaugnNo:=uni

" Fund Flow : Unadnusnsavieansiunaiariulng (SET) $1uou 2,003 &uuin ia:vieanstunannnsianski

(Thai Bond Market) $7U9U 884 a1uunn (NET OUTFLOW 883 &1uunn) RUUNUARS:AU 32.56 Un/noaans
[n8S:MOOUWUWIU




DAOL : nudltiupanndud DAOL SEC

17 Oct 25

- Uevemgus:Iing

" FUASIUNISANENSTY-U: dNIUNISTUSVAIAIINSEA KaIINIUMNOUIANADUNISIINNNISEI0ONISKHIUN (Rare
Earths) B910uUs:IfunnseunTsUs=suonUNIAsugRlannooBuiiu Anuansyd Inous:stunsumansud ye:s:Ju
nsthifunudsganmns (cooking oil) 93U IomaUlBNFUIUUZONDIMAaINANSTY 0813lsinU SFUUNS
AaIANSYY Scott Bessent IaiUngounouidulUlflunsvangnisaduANENUNIGIKE10UNUVURING US=IUIIWU
AOUANTSEI0oNIISHITN Veu:tinnadsonisiosos:nanuUsu.ndud a=Usu.d Uiy uanseunisuszul APEC N
inmnalaUaneigiout

" BuaNUUNISIIUVaVaNSTH Sovalnduanwans:nuIINNIsauaanavead Tricolor Holdings GiAAGUGosnausiBU
TwslJ Fiu Zions Bancorp anay 13% nadenninissivansedniid 50 &unoaansansyd Nidoulounuauidoved
California Bank & Trust Tuvru:R Western Alliance Bancorp anad 11% .... Vo0 10uausios:uunisisuvol
ansgd 1a:ddoulisnAnviusUnsiia:novAnauiuluAunLIuL
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- ® qgsuNMs Fed doulnnygoniiusaulumsandnsinonide Tneus:s1u Fed audryryncudniFmtinnnnavegiu
AFANAY:anfunuNsidivay 0.25% tulFou M.A. vru:AINIs Fed unusnedunvativauunisusuanognu
s:1Ins=Ad 25 basis points IRADIFMINAUNSIOAIFEUDTFAA 0.50% AU IT0J9INAURIIASIANIINISAN
AKST9-FUASAUIFLIENUAUFDIASUTAY

® Government Shutdown a@nSyd: N1sUnKUEIIUSTUIagIAVANITUADIU ANMIUNISKHISOS:MOWINTUINSH
Ila=SWUanu nagauiKaouiasnan 8 ASIIUNISWIUSWNNHIUIYINUNUBOASID

= MsifourgUu: anmunisninisideurdJuiuBrynonuldidusulunisinAusgunawauiia:-nsidonunensguunsau
MU naowssA LDP gryiduidodvnaunn fAoifiuunend Sanae Takaichi SU0AINIIWUVU 91nwssA CDP thoAu
|@uoBo Yuichiro Tamaki W13dsIMUIUNENd Nl Sganigaluinrnunduasaziuuidos 1iosanwssAtufius:u
SNGUEYSMINNSINSINAISTUNAWEL
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17 Oct 25

\\\

/’/7

" 351AINDIAN: STIANDIANIAWIN=as:aU $4,200 Mo0DUBIAINYNGIFANIN $4,243 Floooud IISINUULIINN
ADUNAAUNNNLSYANERS (In1aWzAUAMIINSUNANSTL-IU) AOTUAINKIJIUNTSannONIUYVOY Fed SOUNY
AONUMIDAINYIAUKUNIASTIA:NSIIE0IMIAUNSWENUADANE

JavsdUmrntin

® China Fourth Plenum: NMsUsssIfUANU=ASIA 4 vouAnu=NssuNIsSNaawssAnoudotasiusnn 20 9nvuludun
20-23 ;.A. 68 UKV NWUWRIUNIASWINIAa:GuAUIKGIA 5 U auun 15 (2569-2567) ANMIUIFUNFAUS:AUEIH
... ANNIIMNANKRUIUR:-DADIWEULOUTUBIUNBOUIIAzKAINISUSEUAINATD

nolaviAsuvnNlia: Event

® N1sUS¥US-AUIAVIUNISVOIANUNSSUNISBNgINUADUNUNIA (RBC)




U 1AsIVaS B ADTUMNoaISountidsvausunmsiUnnwiKiwnanneaniTulgdievu DAOL SEC
Bank loan worries make it easier for Fed to cut interest rates, Jim Cramer says

sousoulny DAOL Strategy Research

asu:

« 9U IASIVS 91N CNBC HRoWIRUdN dryryrnunisinantiduluniasunAisidudedsnidaniiisunAisnaansy (wn) aunsn
ANAURANINSINONITYTEIETU 1TouNITUEIYICURBAIRUSIASUININNAIE:a0610aY

- AUMIoalUMaA Wall Street INUENTURAI9IN Zions Bancorporation IUAILEWAVIANU 50 &Uunoaa1sanauBoBownrusy ia:
Western Alliance nanarngnanntisnontiins:rinnisdeln dudiwaliriundusunaisia:nstinanusunoanas

« InsIvasSUaIdJrymntiiduinantiiu "dryryrnuidioudontin® AdaIRUaNTgIDaEoNSUNANSNauAdSIWoUAANBUTUNY IasIwR
anursnanneniDulfogusoniSalnglusiounsoadediguniounnun

« V3 WBIFWAVEN 190 Tuau Fdloveu JPMorgan RinuiUSsuIfsunsdua:atovedustnluananrnnssugnugusisnduiniou
"Iuaganu” (I0aIRUMTIAD IIdRISUNR:08NHaNeRd) BaFrwaminanonikouv:iJuasy

« 06lsfinu InsIuasiBocnuans:nuanntiFuinante=nninAnegiRfuninsuiAsia=v:lianaiuluduwanilsvedusBniungdudu &
MenanIdo "inode" (mliide) 2:naneidu "1oa" dmsunanriulngsou wsi:buv:-UnludnsanamsneniUe

waus:nounissiulnsundandn (Latest Quarterly Earnings):
« Zions Bancorporation (ZION): AaAnTsninnlssioru (EPS) dmsulmnsiuna 3 U 2568 (Gudn n.o. 68) OQﬁUS:UWm $0.85
« Western Alliance Bancorporation (WAL): AManstinnlssioru (EPS) dmsSulnsiuna 3 U 2568 (@udn n.o. 68) OQﬁUS:UWFU $1.70

« JPMorgan Chase & Co. (JPM): Manisnirnlssioriu (EPS) dnsulnsina 3 U 2568 (Gudn n.o. 68) ognus:-uiru $4.25
Strategy Research
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Regional Banks Sink on Concern About Bad Loans

B SPDR S&P Regional Banking ETF - Last Price M Close on 10/15 ---- 61.98

~61.50

~61.00

-60.50
;60.00
;59.50
;59.00
;58.50

' $58.00

~57.50

) ' ' 12:00 ' 13:00 ' ' ' 16:00
16 Oct 2025
Source: Bloomberg Bloomberg @
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ICE US Dollar Cash Index, D10 (_USDX)

|

PN P NI SN U (NP NP BN U (U (U NNV AU AU (U (U P PR PR | PRSI BRI (U (NP TP U BN SO (U U U N AU (U (PO P (PR U e |

100.000

U.S. Treasury 10% Yield RT (US10%Y)

4,500000

4450000

4400000

4,350000

4,300000

4.250000

4. 200000

4150000

4100000

4,050000

4000000

17 Oct 25

Gold Spot Price, RT {IQXGL)
4400.00

| -irereem
14300.00
14250.00
14200.00
14150.00
14100.00
14050.00
14000.00
13950.00
13900.00
13850.00
13800.00
13750.00
13700.00
13650.00
13600.00
13550.00
13500.00
13450.00
13400.00
13350.00
13300.00
13250.00
13200.00

Day
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Update 1S9919S91N1SAVOIanST DAOL SEC

. Bessent s:Ud1 IFIMUNAENSTH MAIWNAUAU "WUsDnsylsU, oodinsiag, 1nunnn, duifs a:Uus:inAus:sisUlnluode” odnaaiuosounauls

53U syuunsnaurgJuIsundadiingu G7 "sounuiia:nouls” msmﬁoulhovouﬁu .
«  UNENSIUUNSDDAINSIagv:inunWlUoasunuludunirriniwansvvonnadinganurnadigouniuiss1mnanAny
. Jamieson Greer GINUNNSANAKSTY IFioUIWINSNNSAdUALVaITUONREIWANS:NUAENTISANDlaN soufiunsAns:nIUs:INAWUSTRAS U INKETRNUooEInSIFY
SUIRE Us=inAduA Yalletd

. nSUUIANEN3 VDA WEUWUSAAAUUNENSIUUNSBUIFRY + IAUIAN: STUUMNSAAY Bessent S:UIN «  Us:saunsurnSude:iiniswanuninsAwnnu
uisunsn 1WA IsIvInanosuAlATRANIUdY Y luNswansnu NSIPSVNS=NINANSTY NUIAUIAT "NAULT Us=sUNBURSAIGe oandIdus UAU la:nnadio-3nnis
InsAwraN dulFg9:uRnsTouNTUINSaIBy Bansuduaudlu gidunINgNEiouId0” (back on track) Us=yuangonndihaouninsuynniuas Us:inAgunng
TumnoundnAny . INTHELR: Bessent Nd1091 ansga ind '"nelugoudUnrndoUs:unnuliu” orndoifuonu
. fountind nsudinrrun NE 50% dMSUAUANNBUIRY ITio 9:18898U" (about to finish up) NSI9SIINAU nisgRagnsuluginsu
aslnuNsoUNIUNUSEIBY INKaTea Balusounduduiiulunlnsunis . AoWIAFeUTHOUMTAUNaINUATANISNISNON9
« Syunaduinglulngudgutivnisununmiuvoisansovvosnsud iis aunuvunlned ei\]wans:nucioadmuﬁwUuTummmIan duwalisna
S:UINMNAIRNUITONS:BUAUAUWUS FNUWAIIUAUANST UnuAU WTI Unanadin:s:aungnluseu 5 IFou
. AUIAgoNRINUNISBOUNTURUINANST gufiv 1.5 Kiudu . nsuUs:udnrosalUAensitiutinalidusanisdo
noaans lla:Idauov:unIannNBansuBUdoUsSnoUIa:IKENNE19N UnuNSaIBYIBUIREoNUNIVISINBUIREMANAY

ansgd KINansyy noulnu
. IRs99NtoInaravegiuansyd oasuionnainisAnnAn
Jne:inavUluidiouwnAINeUd

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

NoJAN breakout UU narrative “Dollar down + Credit jitters” ...NoJdN=a1UIIM:
~$4,310/0z MUERNS: MDAANSODU + anal + ADIUNAIS:UUNISIU (regional

panks) — USuwasngaunswglaonne niNAIIUMIaIASANEAIT S1A
01v8UIKUOY UKL
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How Gold’s Safe-Haven Appeal Is Fueling Record Prices: QuickTake DAOLSEC

o SANadAWIvnFifgIRaTrlsiatilagTull 2568 neaseau 4,200 aaaarssiaaaud Taadingg
ﬂnmaauuaﬂmmnamu” "Junindilaaana" (safe haven) vihunareaun'latliuaunig
A fiadLasAsHEARITITan

° ﬂaaﬂmﬂmmuuu'swmmaomlmm aammmsm‘mwmmomwwaoﬂsummﬁnmmsuﬂ EAORIRGAT!
f1519 UL UIRNIF maamuﬂsvmmsm mmnommam'mLﬂuaaswmaoﬁmmmmoawsa
(Wa) LazANUAILATEANIINITSARAT

- ANusavNITnadriNduatviitiagiAyngasngunan Aa dnasnunwutindanasnu ETF
Na19aINaIAN LLauﬁmmsnmamian ’immawwﬂuﬂauﬂsummmmman"mu (L2 U) 7
maamsammswawaLoumaamsamﬁuauﬂsumummLaﬂwaamumsao

. maamﬂ\mfma\‘mLﬂuLﬂsaauaﬂaaﬂummLaﬂomnwuLWB (hedge against inflation) faiflu
ﬂ'svmummﬂmamnwumnwan'svmwaammmsmw uanannl AsAanIsaiINazUIuRn
dnseantdaadn vinlvisunuadalaniaglunisiansasnaden (m“lm‘lumamuﬂ) RARY

. LLNN&ﬂ']Q”ﬂG\\‘]GﬂLNBL‘I/IEI‘IJﬂiJG\')?ﬂﬂ‘U'NBEI'N u,mm'mLaﬂo‘mmwmmmsﬂswumaaswm
‘vlaam”l,mm n'rstmammaowuﬂaaa'\s mmaﬂmﬂmaoaommmsm UI2NTNEUIANTNRTY
ARLUINUENDIA ‘ﬁ\‘]EI\‘]VLlIlIﬂﬂ.lﬂ.l']ﬂl’)']’&”l,ﬂﬂ?.luelut‘i')‘] U

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (©) 023511800 @ www.daolcoth  (F) daolth @) daol.th
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Gold Spot PriceRT (IQXGL) Il © Unaunudonu desisu UwWiwne ingiSunlan=gatondudunswen "UsiAonuaneuinu®
(sterile asset) [nguannuwnioruveu Berkshire Hathaway Inc.2 Tusnnungt 2554 91 "NnAcU
fionauAntvoaudlugotsuns Tuntenannnuiv:=aunddnavAfoglvoous”

* sunAsName IRINUUSUNnUNeuANE1sauvaunU Ia:tinadnulfRuUIWIWINaYAIUINTU
Tudd nuNaaIASIUNISANAVENUaINSWVauUs:sUNSURTAUAs NSUU, S:AUKTVaIanST
nauiduus:3mansniBagnus:N1gAUNIoaINEAUaYNIWNINSAAIVaIUS:INA I1a:n1ssn
annowidudas:vessunAnsnavansgnivuuiniu Tuvru=AtnadnuIkAuNNgonadnu ETF N
AUUKAIADENaUAN USunnunisiionsednununlsiin:s:auguaniusounsnaiut mutvoyan
sousoulnuuauItsn

* anu-aunsweUaonnovadnadrdulasunisuns:AuvUlUVrUzNoNS:NsAIa:Jnyrvinna
JuUs=unrunnauAuTuagvaunsullddaunasunouBoiuluRnauNUIUUAIALAUSY 91NAI
HUWOUVaInan NaoAo WusUnssgualiazananu Ingiawiogwdunoaasansy Unainu
WIgiweanAkAauTUrINodAIngINaGU 16g9souaansiiu, Tan=dAndug naziins:mnidnnoad

BuludountiovouauniSuna "debasement trade” (N1saunuIWoKtANUNIZOUAY)
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20th Central Commlttee

,_[L,/v‘/v‘._A
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L

DAOL SEC

ﬂm:nssumsnawwsmﬂauﬂoaamuqmﬁ 20
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20th Central Committee
REE TS P RE RS

ANU=NSSUNISNaTIWSSANDUTOUAFIUBAN 20

DAOL SEC

Us=iguin Plenums wansnun

NsUs=yuIALACU: K80 Plenum (£2) VoJ ANU:NSSUNISNaNWSSAADUIToUERIU (CCP Central

Committee) Builuaurnsauaniuntntuvedwssad idoaTusslnywssAc TUTETNsUs:3U

avAUs:=NouIIazAoWdIATYVOU Plenum

>

>

Source: https://www.brookings.edu/articles/purges-personnel-and-policy-a-primer-on-chinas-fourth-plenum/

auAUs:NoU: Us:nounoudiunsnanuznssunisnay (Jagdu 205 Au) lia:
auBnansau (J990U 167 AU) BaIDUIIMNAS:AUEIVOIWSSAY NIKUA
SUNIMINNAUSSSUYLY: ATU=NSSUNIsNa e DrtinAmusssiuynylu
N1SIA0NAUNBNVOIANU-NSSUNISNSUNISIUOY (Politburo), ANU=NSSIUNNS
N19sNsSUNMSIiaV (Politburo Standing Committee), 1A=zAMUNSSUISNNS
N1sNrn1snNay (Central Military Commission)

poWaANIUNIUQURA: 109:-Qnidonlnuginuluadssiirngwssnd igiu
AoWITJU9SY wuns:=Auguvadwssnd IJutnrnunouAUs:Nouvoy
ARU=NSSIINSNad Wuns:uauNsNIUIUAILY

AU SSSUUNYWssAY AT 1982 rruATFAnUzNSSUNSNad
FiogUs:3u agnlesla:ntuAsy MoasunouitusUIa:IatusnIwiu
N1sNnuRUlyue

nsUs=suIRUArUEIRa:ASITNDNS-HaNANKUALS
musssuItiou Ine & Juiy aunsnusulaouanauons:Is:

angiu 91s=AUSSsUITiBU (fougn & Juiiv)
Plenum fi 1 nstisluAdgUNauan (NsuNsidodia-AruzNssiuISNISNSNKHISNa)
Plenumf2 | nisiaueunanss:AUaIVedsy (Iduasosgunala:anitaUyrds)
Plenum 1 3 UszifuniAsugnoia:nsufsy doidugnidaounaulouiendnAry)
Plenumf 4 | UsafiusinunisunnsouwssA (Party Governance) lla:30¢
PlenumfA5 | NsswILuWsIUNIASUgNvIa:aIAUs:e: 5 U (Five-Year Plan - FYP)
Plenum i 6 9NUNISNUINA:IMIUSSSUVOIWSSAY
Plenumf7 | nsasUwanuniounisUs:sualissiingwssad ASanall

Fourth Plenum 20-23 na1AU2025

nsUs:3uIRuANU=ASIN 4 VadAru=nssuN1snasnn 20 TuidiounaiAud

v:u\m]uluﬁ JuIAsugnNaNIsNInuAIuU 5 U auuh 15 (2026—2030)
SufioilulsuIUaouNnsssUItuUIRURASIA 4 TnitiuidounisunAsouwssAd

ons=FiovAnAL: NFNvedIwu 5 U adun 15 la:n1susuunains
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3 n1sUs:yulnnyn

WU vaantu:nssumsna'wwssnneuﬁoﬁaﬁﬁuqnﬁ' 20DAOLSEC

msuUs=yu

Sufdn

Js:iaunan

wanisAndule/uaawsidadiny

. #ui IFsunsidonaulriuidu 1avasnisarunssunisnawssA la:1Ju Us:s1uAru:nssuasn1snisna (CMC)

, aunBnAnu:NSsUNIsNa: 203 Au L. .. |2 Dnsidensvaunsn nsunisitied (24 AU) la: AruNssuNMsUs:9NsuNsItou (7 AU: 33Utiy, KAIGeY, 919 1809, KU
msus=sulnng | 23 naiAu ~ N1SIFoNAYLILN L oL
. o aundndnsou: 168 AU , " nhly, [ 3, A 182813, Ka B)
ASIN 1 2565 (1 Ju) . snlnUvoIwssA o L. ~ e B L L .
Us:su: douiiy ‘ 3. InSusauNsIdonmAulavisNIs (Ka 3) 1azsaulavisSnis VauAnUNSSUNISNaNaNniuN1sNsIvdoudUy (CCDI) ASIN 20
4. aulRaUBNAtNIavISNTs (15 3, do TNy, KA NUIRY, KA BiKay, 13U IKGUBJ, nE0 JUAD, KA 1F89KY)
1. SUWIIIa=eNUS IS IBIUNISHgUVaINSUNsIdosRUNIauslngZ UG
auBnifuAcuz: 203 AU n1sufisUannuu |2. Susay iwumsufisUaniduwssaiia:sy InuidusouliuniuudfsdunvdoulauasioaloUs:yuanus:s1sulnisii
Jesslinl 26-28 aunBnaasod: 170 AU wssAla:Sy la: | (NPC) ASIA 14 [loWaNSun
me 3‘_{“ Y nuNWUS | geidunis: ArunsunIsidod msiauedo  |3. sulRsneBeraunsiiauadnsusIKUIEUNENTUVeIST IleIu:UnsoaiuUs:ul NPC ASIA 14 la:sneBoyindmsu
ASIN 2 2566 (2 JU) ANUNSSUNISNATWWSSA WaunsANIKUY msUs:quﬂm:nssumsnkﬁ'\]mﬁvo\]amﬁ%nmnwn13|Goanm’uds:muuﬁu (CPPCCQ)
AdUILOUARMIU gunanUuvedsy [4. drdunotudrAnyvesnsAnuiiasnidunisnurannsBiluannsUs:sualssilnnjwssnnoudolaniunsin 20 iia:
n1sisvasusUiuunisweauunlriy
1. WoIsnUNIa:5USou VOURVaIANUNSSUNISNaIWssAnaUDoTaRIUSHosN1sURsUBIdNetISoURUIN UIRUID
uindaunonuNuaEvasdu
nisufsuiBian |2. iUnnunelnusouAenIsWRuUIa:USUUSIS:UUAIALTLUADANUEIAWNVEIIU IIa:uns:AUs:uuNsUNAsaulia:
dUNBNANUENSSUNTSNAN: 199 AU [o8saURU IWio| Ao WaNUNsnTuNsrAugIavessuTRuaTsNelul 2578
nisus=ulkng 15718 aungndnsou: 165 AU fuindounou 3. TnsonaiwuegIdus:uudrsunsUnsUBIEN InoitiuRn1sasIs:uUIASUININANNGIALTIULINSIIUEN 18:N1S
ASun 3 ﬂSﬂmﬂ_U @aniduns: AnuzNSUNISIJod nuadyvouIu WHIUNADUNIWEN
2o0T oY) ACUZNSSUNISNAN (Chinese  [4. mMsSAITUNTISATUUAAINS: JoUSUNNSAN0aNIANDANDUANY QU iV 90NNENIMUIATUNSSUNISNAN lla:dudu
Modernization) nsiuld Ka gy, A 0d1y lla: YU Juni oonv'mwssm|doumnﬁmsanUmc')auvauwssm||a:nahmsvo\1§ga£h\1
SRH]IRY
5. AnAUTIKaUNBNENSavaUAU (v IB9adU, 83 393U, 1a: 83 ThJ) ASIFIKUIANUNSSUNISNANINUAIMUIRIY
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uansnisdiArylustoviunisnigiuvousguitadu U 2025  DAOLSEC

umsnsiiazidrunenanvedsgunadunus:nmealunisUs=suanius:s1suliosn® ASIA 14 aJon 3 TuidioudunAu 2025

1

. IDnueIAsEINIaNSNISNS:FU
1UrursnsIAUln: auidnansiNIsSIAUIRNIASYIND (GDP) 197 Us:neu 5% lla:onsinisondviuluitiodus:uinu 5.5%
IWudndouvanna (Deficit-to-GDP): frunIdrungvInnasio GDP A Us:uatu 4% (WUVU 1% 9 ndneunti) ideimuriasiunisidsneninsy
MsooNWUSURSWIALVUNATHI: 9:00n WUSURSAGIWIFILS:8:810WIAU (Ultra-long special treasury bonds) soU 1.8 UdMUKeou (IWUVU 3 1audunuouanntniou) ieaduauu
gNSANANSS:AUBAIa:NsasNANUTUAIIUNUREATY
nseaNWusUnSHounu: 0ilwuoon WusUnsolunus:aurvausgunarioviiu (Local government special-purpose bonds) 4.4 1UdUKEOU (IWUVU 5 1dudureou) InaitiuiEimionns
adnunoad NsdndonogondunuA la:N1sEhs:rtifngEhs:vausgUnariosnulnionsu

2. msduudauumnannnuIa=oduniIsunswe

Indaudoulsunsnsidu: 9:WruunindediionunisuBilnsiad ikl q ielknnsatuauunifuinsisio nranedirnsunsweila:nanaiu soufausnnssunuaNeFansia-inATUTag
ulouneadunnd lawzidou: 2:15 ulvurgiaw:idon (City-specific policies) |\T\ioLJ§Una:am\"/oﬁﬂﬁmiumsﬁﬁssnssuoa“\lméunéws' wSauIsisanIsUsSuUsudauiia=unuini

3. NMSWaNAUUIANSSUIIA=NENNSSUIINIOUIAR

A8 WoNEMNSSUIIKIOUNAR: LaulasuonanrnssuinaTku U 9onABIWANILE l1a: IFSUgNes:Aus (Low-altitude economy) la=9:3nAunalnnnsaduayuunuifiownungnannnssy
InvouNAR 15U Biomanufacturing, Quantum technology, Al, Ia: 6G

TRsINs "Al Plus": duiasunsUs:nsTE nuudnaed Al vunnlnny (Large-scale Al models) la=WauunoUnsnidvasu:untki 13U snususwindvasy: Insdwri/aeumoimesnidaldiu Al
Ia=NUYUFDDSY:

4. adannisdunuiia=N1sAnun

nsAnuUgUIY: 9:AdY < FIGUNSTH NMsANuUgUAIDUIUUTKIUEN (Free preschool education) lazivunouaIuIsniuNIsSUtNISuUS-AUTSUURNUIMOUUANY
nisaduauumsinag: o:rinunulouNg o avIaSUSNSINNSIAIA IIa:uoU NUQAKYUNISANIaIAN (Childcare subsidies) SOUTNNISWAIUNS:UUUSNSRIAIANIUUASUINDS

5. nMsidaUs:inFlla=nsinugia

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

venemsidaUs:InA: LasnuniatiosniwnisAsnaUs:inA, auiasunisadnueinsnus:ine ogaifaiu la-anusiononusouiio Belt and Road AUATUNIWEY

AUAUMSUIAUTENNHUEAUIFNS: 9:1SulASINSWIAL InusdnnisAunsiSonifiuiiu, Msusu, Nsnsovdou, la-nsdnndwenludiniseurynogwinsuASA Strategy Research

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



What Shuts Down in a Shutdown?
Federal functions vary based on funding source, if they protect life or property

Congress
PARTIALLY CLOSED

ey The Treasury

'"/l”m"";“,i, PARTIALLY CLOSED
Federal courts —

Housing ==
PARTIALLY CLOSED

. =S ) o
Small busine ” " Federal

support
PP " Reserve Museums and parks
rasHnLLT SLaaER " PARTIALLY CLOSED

Source: Agency plans
Note: As of Sept. 26 Bloomberg

DAOL

N1sUAnU2UIIUSTU1adansSYdd (US Government Shutdown)

Government Shutdowns Can Last for Weeks

Length of lapses in congressional appropriations leading to a partial
government shutdown

® Democratic presidencies @ Republican presidencies

5/1/1980
11/23/1981
10/4/1984
10/17/1986
10/6/1990
11/14/1995
12/16/1995

10/1/2013

1/20/2018

12/22/2018

| [
10 20
Length of shutdown (days)

Source: Congressional Research Service Bloomberg
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17 Oct 25

DAYS SINCE SHUTDOWN
15 20 40 26

Days Hours Minutes Seconds
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nsudiUnanniesywssAInlUIASAISaINSAagVNW IRO8AN1-8AANOU D AOL S E C

Trump Eyes Health Care Talks With Democrats to End Shutdown (3) 2 00t 25

Ine Catherine Lucey and Erik Wasson [07-Oct-2025 05:59:27 GMT+7]
sousoulne DAOL Strategy Research
asuvno

« Uszsnunsuilatiad nsud aedryrynrudnivionaidnnisiasannuwssAinlulAsAINgaNURLOANUUAIUNISAIAZVNIW IWOrIN1
gANN0:BnnnoUveusgunandnidoningdunrnages ogalsiinu nsullsivasuandulunionas Ings:usne:rsafisoIlosIuna
nauudarnnisidoinadu

» wssAInlUIAsAURIdsNY:aduauusNnruNeduUs:Utus:a:au (stopgap bill) FnldGverrunnineovesAuRUoAnuUNETE
Affordable Care Act (ACA) ﬁdv:mummaﬂuﬁuﬂ 2025 1a:N1sgniannNi1sinIuUs:-unnu Medicaid

« orUANIFANUARINSWNNHUNBIUUS=UNTUS:8:-GuRWIUADUIRUBEUIINANLINUSIBASITUASIA 5 AOUA:IUU 52-42 (WSSAS
Wuanugiednas 60 d) IevonsunnrneminanalulfiisouiuonruumunwssAInTUIASAISUNSoJ

» NMO:BnAoUNdnIdov:duwaliwinuusgunanaisululssuRuiFoutudun 10 A.A. 1a=nk1studun 15 f1.A. VeuzNNSUUYoN9:Ts
Tomaﬁdamwﬂnmu§gmanmmmsvvumu

« UN® Chuck Schumer githwssAIAIUIASATUIAIANT NAN291 INIUIASAWSOUINS IIFFiEINISNNSSUUSAUNBAIIUNTN "FAN
aryryn" Sne:insavudiuds:iiu ACA noudud

- NSI9SNIWOYABRAOUTIAIUS:aUTYMT IounIbwssASWUAAUL=AsEdIFuuTaNTUaNIABUINSE IFfiFioIN1SIFod

aguayuannwssninluinsnagtios 60 1Idauludsiani
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N1IsUAnUI8VIUSTUIaansdd (US Government Shutdown) DAQOL SEC

6 Oct 25
1. anqu=U99UuuveaunistUnnuoeuiusguia

*  nsUnnUosduSIUNaansga nsuanan utieidunsunanuluadsnisisisinugvoUs:snunsualndast nsud TRisuvuIbeiReuAuvesdun
1 /.. 2568

* U 3UANS (3 M.A. 2568) anunisniminanodinidoringsunanuids duidunstanuouuusguansuisniusourfioui§at

» mlm|ﬁm'mamﬂo\1msaTu'mmsnuhus"mmmsmsv‘massmunuéomswo (Continuing Resolutions: CR) [ NIKRINANT2:vInInauiiunu

(funding gap)

2. Uszidunnunisitiovna:znouvaiig

*  AUADINISVadIRIUINSK: wssAINTUIASAISINSDUIRS1INNMUNEBoAS19souTionNsVEnanatanrnuuITsUs-AuNelfnnrnune Affordable Care
Act (ACA) lla:n1sgniannisnnaniyunu Medicaid uonmnﬁsj\]f;”]a\]msv"ﬂﬁméﬂuwvoun§u(ﬁumsdﬁ|asmst§v'15J|\']ur“ian'mo\]msav‘massTﬁ

* nnfvednsudia=8wuanu: wssadwuanudniasioulvinand Us:snunsusansulidnio-smanouiluindeddolunisussaldinungngnisidoun
N310VU U NsanvuIns:uUsIBNSIiazadlnuLNgnsITL

*  nSUUY39:IEN:8nnoUioUanwdingMuSguIaNaWwIIUIUUIN 13:ACU=USHISVoUVIDIWUND:S-JUNNSIndssIuNUaMSUTASINTS
[ASUaSWWUFUIA-WAIUE:01ATU 16 §997n 19 SenlKonTiwssAInTUIASH

* Tuduians (4 m.A. 2568) WurswuanuluaniuinusunslnIvADaUIBNIN won|Vﬂv:ILja§jTuoat‘5mus:thﬁ'Dmsﬁmmou’ Ine TuA 0KUaU
Us:=shuanginusuns Idonianniinuanisnauiinus:suludunkntin iienaauliosianiinlulinSngauLNUSINNMUNEVaIWSSASWUENU
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N1IsUAnUI8VIUSTUIaansdd (US Government Shutdown) DAQOL SEC

6 Oct 25

3. Wans:NUNWIASUINIA=NISU

*  MsiAouILEIWSToYaIFsUINY: NsBnAMoUEIWalRNISsIBIUADIaVIASUINYE1ATYNNIAousaNlU 13U S1NIUNSTINULBNNAINUAS
(Nonfarm Payrolls) l1a:6121avn1s&iuvodadiannisdugnus1adun K (Initial Jobless Claims)

* nishgaIfuTayavouruosuIudIAny 18U Bureau of Labor Statistics, Census Bureau, lla: Bureau of Economic Analysis Mnlkvanvoya
dnrydansSunisandaulavousunnisnawarnsyy (Fed)

* wans:numd GDP lla=wunuu: AMnd19:-0wdnyiusgunads:uinu 750,000 AUQNWNIIU (furloughed) Tmaﬁmbm|Baﬁam|§aldﬁ\]5ua: 400
alunoaans ||L]o'ﬂwﬂnmuﬁgannmuvzlﬁ§um51\léaurﬁéd|L“J'o§3zmana“umﬁ|Gunu5nﬂ§u anomnet Iualsus STUUNSAaIanSTY NaNaa
N10:3MMN0UDNEIWANS:NUMDNISIAUINNIASUINY (GDP) vodus:INF

*  msARFUlIVaN Fed: noruliiuauaNNIsVIRTaUaIaNISENAI0U [RIASUADIUATIAKIIIN Fed 9:AIGUUTSUNEIUU Dovish 18ntoe

* |ndoulio FedWatch Tool vod CME Group 331 Gna\]r]uﬁouv:duh 100% (99.9%) 1 Fed 2:USUandns1noniUe 0.25% funnsuUs:uu
iFounanAul

*  JoyaniANBUNGoUId 13U ABT ISM NMAUSNsRanauds:Au 50 (UgN19:3:3ndU) la:astinisdgnuniausnisiraaoiduiziound
RONENNOUANRKAITUNNSanRAONITYT
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N1IsUAnUI8VIUSTUIaansdd (US Government Shutdown) DAQOL SEC

4. Upnsevaunannsion1o:8naioud 6 Oct 25
* man Safe Haven:
*  navA wulurhanasAguaninu (In: $3,895 sooaudTudun 1 m.A. a: $3,908.90 AeooudTudun 3 m.A.) INUIASUISIKULINNADIUNN0ANNI:EA
A19U BurfAtnasnuAuNmauNSweUaone
*  Bitcoin fisusoduiunininas:aAuauaniduds:amnisndiunu andiAs1:Kueddn1o:3nnnolidudedsrnuunoudiodnsaunsweguaonunisunan
"debasement trade" (N1sUodUADUIALINNNISANATKL)
°  RannU:
*  MAMAUAKSTH (Dow Jones lla: S&P 500) Unuonmannaudnlrkiulududns (3 ».A.) IngmanIdannv:uasnuUs:IBuBRAMoUIA:I TUTURADUANAKSISN
Fed 9:annoniUey
*  manRuglsUfitnuonguaniuseu 5 IFou InglAsuIsIHUUINAIUANANIIIURANINENITEVEd Fed UAU

5. USNsveuSgunanisisSuwans:nu/UlESUWans:NU

*  USNISRZIAVANITIUNTS (Essential Functions): URUANNSNINKNS NMSASUALUNNSYSI9SNIOINTA (Air Traffic Control) N1SAIAGVNNWNHISWUAN 11a:N1s
doudounfionryvausgulanay duadanidusiold Iiwinaunanto-gululasuAFIUNGINISENANOUR:-AUER

*  HKuosuRIUTESUWans=NUUANUN:0IANNSTUSUrlEaKSTe (US Postal Service) lla:sunnisnavarsyd (Federal Reserve) Ulinavunuvamuiod WILInsu
wans:Nulnynsy

* [asunsadannis:lnsunisadannisnan 15U Social Security lla: Medicare fia10us1g919n1AdIAU Ivauisnanuusallln goulrsinisonnis (Food
Stamps) 1a:InssnsInsuINsdrsuIinanunsnAtunssalfBonslnalERunuaseInioy

*  USNshngAB=In:TuNsBRAMoUASIAoU 9 NSTUSNMSAIRUIEBRIHEAB=INTEIN NsUAoNENUIKIsAIIa-NWSANUAaDsTsITouTuNsI0oBIAU (ITASIT

National Park Service UIIUJUVZIUﬂﬂ"]ﬂ’]S[ﬂUTUﬂ']SSSUIUUUQ']ﬂQﬂU’]U) la=n2UANB IUNTISANITUNISEUANSOIVONUNADIAUNNIA:DEN Strategy Research



US Stock Earning (20-23 Oct.)

Earnings On Mon, Oct 20

Symbaol
WRE
STLD

SMMT

CCK
AGNC

WTFC

ZIOM

CADE
BOKF
CLF
RLI

5FBS

i

GNTY

WASH

HBCP

FUNC

ISTR

FLXS

PEBK

Company

W. R. Berkley Corporation
Steel Dynamics, Inc.

Summit Therapeutics Inc.

Grupo Aeroportuario del
Pacifico, S.A.B. de CM.

Crown Holdings, Imc.
AGMNC Investmeant Corp.

Wintrust Financial Corporation

Zions Bancorporation, National
Association

Cadence Bank

BOK Financial Corporation
Cleveland-Cliffs Inc.

RLI Corp.

SarvisFirst Bancshares, Inc.
Dynax Capital, Inc.
Preferred Bank
HealthStream, Inc.

HBT Financial, Inc.

TrustCo Bank Corp NY

Guaranty Bancshares, Inc.

Washington Trust Bancorp, Inc.

Home Bancorp, Inc.

RBEB Bancorp

First United Corporation
Invastar Holding Corporation

Flexsteal Industries, Inc.

Pooples Bancorp of North
Carolina, Inc.

Earmings Call Time

AMC

AMC

EMO

AMC

AMC

AMC

AMC

AMC

AMC

AMC

EMO

AMC

AMC

EMO

AMC

AMC

EMO

AMC

EMO

AMC

AMC

AMC

BEMO

EMO

AMC

EMO

EPS Estimate

11

2.63

-0.04

2.88

1.89

0.38

271

1.47

0.77

-0.45

0.7

1.34

0.26

.57

0.18

0.62

0.73

0.82

0.486

136

0.41

0.89

0.486

0.78

Reported EPS  Surprise (%) Market Cap

28.97B

21.5B

16.82B

11.32B

10.52B

10.44B

B.BTHB

7.98B

T7.27B

7.02B

6.98

5.7T2B

4.3668

1.73B6

1.1B

TT3.34M

757.46M

684.67TM

553.2M

515.08M

422.77TM

308.1M

234.0TM

223.34M

217.9M

159.8M

https://finance.yahoo.com/calendar/earnings?from=2025-10-20&t0=2025-10-26&day=2025-10-25

Follow

b33

P R Y W X X X X Y X X Y N N Y N R N N N N N R O I

Earnings On Tue, Oct 21

Symbol
NFLX
GE

KO

£

COF

LMT

CcB

NOC

ELV

GM

NDAG

EQT

EFX

Company

Netflix, Inc.

GE Acrospace

The Coca-Cola Company
Philip Morris International Inc.

RTX Corporation

Texas |nstruments
Incorporated

Intuitive Surgical, Inc.

Danaher Corporation

Capital One Financial
Corporation

Lockheed Martin Corporation
Chubb Limited

Northrop Grumman
Corporation

3M Comipany

Elevance Health, Inc.
General Motors Company
Nasdaq, Inc.

PACCAR Inc

Waste Connections, Inc.
EQT Corporation

Equifax Inc.

PulteGroup, Inc.

Quest Diagnostics
Incorporated

Halliburton Company
Genuine Parts Company
Pentair plc

Galaxy Digital

Omnicom Group Inc.

Earmings Call Time

AMC

EMO

BMO

BMO

EMO

AMC

AMC

EMO

AMC

EMO

AMC

BMO

BMO

BMO

EMO

BMO

EMO

AMC

AMC

EMO

EMO

EMO

BEMO

EMO

BMO

EMO

AMC

DAOL SEC

EPE Estimate

6.94

1.46

0.78

21

141

1.48

1.99

172

4.36

6.37

6.18

6.5

2.07

4.87

2.32

0.85

117

1.38

0.4

1.93

s

251

0.5

1.99

1.18

016

217

Reported EPS  Surprise (%)  Market Cap  Follow

511.318

b3

318.26B

288.698

2455268

210.15B8

159.34B

156.168

147.58B

137.568

116.598

110.968

87.196

81.748

78.7B

55.03B6

51.428

50.01B6

43.64B6

34.6B

28.29B6

24.6B

20.95B6

19.098

18.588

18.088

bbb« b D D« b DL R R < b < SR D <D D+ S - D < ¥ S g

15778

15368 ¢
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US Stock Earning (20-23 Oct.)

Earnings On Wed, Oct 22

Symbaol
T5LA

SAP

LRCX

GEV

CME
ORLY

MCO

VRT
URI
HLT
KMI

ccl
WAB
VS
RIF
FE
TDY
NTRS

TECK

Company
Tesla, Inc.

SAP SE

International Business Machines
Corporation

Thermao Fisher Scientific Inc.
ATET Inc.

Lam Research Corporation
GE Vernova Inc.

Amphenol Corporation
Boston Scientific Corporation
CME Group Inc.

O'Reilly Automotive, Inc.
Moody’s Corporation
Barclays PLC

Vertiv Holdings Co

Unitad Rentals, Inc.

Hilton Worldwide Holdings Inc.
Kinder Morgan, Inc.

Crown Castle Inc.

Westinghouse Air Brake
Technologies Corporation

Las Vegas Sands Corp.
Raymond James Financial, Inc.

FirstEnergy Corp.

Teladyne Technologies
Incorporated

Northermn Trust Corporation

Teck Resources Limited

Eamings Call Time

AMC

BMO

AMC

EMO

BEMO

AMC

EMO

BMO

BMO

BMO

AMC

BMO

BEMO

BMO

AMC

BMO

AMC

AMC

BMO

AMC

AMC

AMC

BMO

BMO

BMO

EFS Estimate

0.55

1.69

2.44

5.5

0.54

122

1.85

0.8

071

2.63

0.83

3.63

0.54

0.99

12.32

2.05

0.29

0.49

2.29

0.61

2.B3

0.75

5.47

2.24

0.57

Reported EPS  Surprise (%) Market Cap

14T

316.35B8

261.528

199.33B

186.41B

183.24B

167.68B

153.35B8

144.78B

96.64B8

B6.658

BE.B3B

71.34B

68.938

65.63B

62.358

61.358

42,78

33.7B

33.66B

32.64B

27.548

26.498

24.76B8

21.432B

https://finance.yahoo.com/calendar/earnings?from=2025-10-20&t0=2025-10-26&day=2025-10-25

Earnings On Thu, Oct 23

Follow Symbol

TMUS

I

VLD

CBRE

BKR

TSCO

FIX

CNP

VRSN

FCHCA

r ¥ X Y Y I K X N % N N I N K I N X R I I X X I

Company

T-Mobile US, Inc.
Blackstone Inc.

Intal Corporation

Union Pacific Corporation
Honeywell International Inc.
Newmont Corporation
Lioyds Banking Group plc
Norfolk Southern Corporation
Digital Realty Trust, Inc.
Freaport-McMoRan Inc.
Roper Technologies, Inc.
Valero Energy Corporation
Ford Motor Company
CBRE Group, Inc.

Baker Hughes Company
PGAE Corporation

Nokia Oyj

Tractor Supply Company
Comfort Systems USA, Inc.
CenterPoint Energy, Inc.
STMicroelectronics NV,
VeriSign, Inc.

Dover Corporation

First Citizens BancShares, Inc.

Rogers Communications Inc.

Eaminge Call Time

BMO

BMO

AMC

BMO

BMO

AMC

BMO

AMC

AMC

BEMO

BEMO

BEMO

AMC

BMO

AMC

BMO

BMO

BMO

AMC

BMO

BMO

AMC

BMO

BEMO

BMO

DAOL SEC

EPS Estimate

2.4

1.23

0.01

2.98

2.57

1.43

011

3.2

0.23

0.4

511

3.05

0.35

1.46

0.62

0.41

0.06

0.48

6.29

0.44

0.22

2.24

251

41.61

1.28

Reported EPS  Surprise (%) Market Cap  Follow

- 255.08B

I

201.31B

= 162.68

133.86B

128.578B

- 102.7Y9B

= 81.79B

- 658

= 60.858

- 59.898

= 53.788

- 50.01B

= 46.88

- 46.668

= 43.848

- 36.668

= 30.598

- 29.58B

= 29.538

- 26.02B

= 26.02B

- 24 828

= 22.318

XK X X N N I E K N K R I K I I K K K K K I I

- 22.28B

= 20.08B

I
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US Stock Earning (20-23 Oct.)

Earnings On Fri, Oct 24

Symbol
PG
SNY
HCA
GD
Imw

NWG

PIPR
GNTX
FLG
FHE
STEL
VRTS
GRC
CRI

WRLD

SBSI

NPK

EAF

Company

Tha Procter & Gamble Company
Sanofi

HCA Healthcara, Inc.

General Dynamics Corporation
Ilinois Tool Works Inc.

MNatWest Group plc

Eni S.p.A.

Coca-Cola FEMSA, S.AB. de
CM.

Dr. Reddy's Laboratories
Limited

Booz Allen Hamilton Holding
Corporation

Regencell Bioscience Holdings
Limited

Piper Sandler Companies
Gentex Corporation

Flagstar Financial, Inc.

First Hawaiian, Inc.

Stellar Bancorp, Inc.

Virtus Investment Partners, Inc.
The Gorman-Rupp Company
Carter's, Inc.

World Acceptance Corporation

Tompkins Financial Corporation

Burke & Herbert Financial
Sarvices Corp.

Southside Bancshares, Inc.
National Presto Industries, Inc.

GrafTech International Ltd.

Event Name

Q1 2026 Earnings Announcement
Q3 2025 Earnings Announcement
Q3 2025 Earnings Announcement
Q3 2025 Earnings Announcement
Q3 2025 Earnings Announcement
Q3 2025 Earnings Announcement

Q3 2025 Earnings Announcement

Q3 2025 Earnings Announcement

Q2 2026 Earnings Announcement

Q2 2026 Earnings Announcement

H2 2025 Earnings Announcement

Q3 2025 Earnings Announcament
03 2025 Earnings Announcement
3 2025 Earnings Announcement
Q3 2025 Earnings Announcement
Q3 2025 Earnings Announcement
Q3 2025 Earnings Announcement
Q3 2025 Earnings Announcement
Q3 2025 Earnings Announcement
Q2 2026 Earnings Announcement

Q3 2025 Earnings Announcement
Q3 2025 Earnings Announcement

Q3 2025 Earnings Announcement
3 2025 Earnings Announcement

Q3 2025 Earnings Announcement

https://finance.yahoo.com/calendar/earnings?from=2025-10-20&t0=2025-10-26&day=2025-10-25

Eamings Call Time
BEMO
EMO
BEMO
BEMO
EMO
BEMO
TNS

BMO

BEMO

BEMO

BEMO

EMO
BEMO
EMO
BEMO
EMO
BEMO
EMO
EMO
EMO

BEMOC

EMO

BEMO
AMC

BEMO

EPS Estimate

13

1568

571

3.7

27

0.43

138

18.31

152

3.27

0.47

-0.07

0.62

0.49

6.B3

0.74

111

17

1.84

Reported EPS  Surprise (%)  Market Cap

345.31B

119.41B

98.34B

89.32B

72.2B

59.84B

51.62B

17.09B

11.98B

11.88B

9.288

6.14B

b.72B

4.96B

2,998

157B

1.29B8

1.22B

112B

976.32M

944 B4M

909.46M

B36.83M

792.6TM

482.23M

DAOL SEC

Follow

a2

oY% Y W Y Y N O O X% X N N N XN X% L I I X I I I I
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inasmsisodounsinsoomsndo A3

b 20 ns:Nsdv

Wuilasugadlu 4 16dou

Quick Big Win

As:quau lasno as=o89
5 la'man

As:quIASUZADUANISHDVLAYD

« TnsuM1s AUA:ASY WaA YIUAIASDVEWUDVUSBIBU
o WuUs:lgsusumMs1glan ua:unnd

aams:HUUs:v6U

« SordUs:=vrvunIUuRGLFs NPL tWwalianiwadovdu
ua:Awulus:uvula

IWWuanmwaaavoll SME

« TnsvmiswWidedov aargoumald uatRsuims :
gogaduauu SME Wiulasonisdulo Supply Chain

IWUNSDDUNAUSIBIBU %
e daINLWDNISDDU Lla:WUsSUAsSSIUIaLWDNISDDU

n1saonu1waau1nc1

o Resklll twunnu-ao JudpAaumAleABU LlazanUuuMSANU

« Tnsoms Fast Plus Pass upvilalo tnan1savnuiKL
wa:nMsaviasuwavviua:=ana

10’1US1ﬂ nnlasvnisogneld
AsSDUIUYANSAAY AD aaolumwu"

20.n.68 AU1 : NSzNSOVNISAAY
ADVFVLFSUNISUS:IAUWUSNIAST | AsUUS=BIdUWUS

DAOL SEC
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ASU.IASUINBIUINSNIsnavingolnvannBgudan 2 niduuan vaAsu.ddarinun . DAOL SEC

UIASNISINg2aAN1Y 1Ja9nan 1 N1 1J9dsav 1.5 iIn1luifiu 2 niJuuan/Au

1.07msMsn NG InolkansTiunisanngounBlraanaua: 20,000 un InsuRsNIstv:-IRANSIUNNSanKEoUAHSUNSHadINDIdowAN 1 11 IazIiodsodlkans

15 Oct 25

anrgould 1.5 11 Ing:1ISUTEIEAIAIUR 29 »1.A. — 15 S.A.2568

2. InsinsISiSANMSIAUS-3UEULUVEINASY S99 lazaurnsUnAseddouriounu BuduuUs:unruveuisia:niadousgidolulsauds:urnulnd InsniAGuuds:unnuog $19
6,000 &uun 1uaidu dous1sns 3,000 &uunn Ia=595anKnedn 3,000 &1uuin drsuniseusuduuun SulisouAuadrAnisUNAsaddourioviURRIISIRoNs:AUNIS
nedinua InurkualiiTngng 60% vowuausuauuUNNEluIFouuNsIAU 2569 IINURY:saINslulnsunE 3-4 $99:308THIAsugnNavausols

uannUgubverduamnnAionsu IngUs:snurenisAniausliusBniRuAnaausnUnANTETsTuNswawinuUIRuoTluls:INAUNanndounBls odouns:Auns
ouiNu Buns=NsodnisAdurAaIwaIstuNANuAUIDUTUTA

3.umsnisatiuayunisusulsalsaisuia:nwin InelFansrnAntSTelunsusuUsalsansuls 2 ina dmsuiiiousaulnuiaw: Inslransissnaliuisiou U.a.U 2569 Ing
awnsnihlUBlunisiinduindoudsuonnnA nsinsulsansisadiioansiunuiazAoudueiu NMsdnrins:uuindnunids Inous:snunensiniaustiusBndnunnaauisn
thAnl&naluniswawdinuuiRealuds:inAurnanndounBle Ilebouns:AUNIsHodiNg dns:NsoiNsAaIrnaImasrunAnuAoWIDUTJIs

uon9 T ubinnsiaue NMSaRMNBANIUUSNISIIN 10% IE0 5% InuUs:anuns:nsosumalngia:nsuasswaninBoulosoyaaniuusnis WelrtUs:-nounisnagalule
ANIduNIsQNFadaIunsnivngs:uuna:insuansus:lusununmslnogtunsaunay

la:nUs=3ulATNSNS01300N1sISISANTSITNIN8IUUs=uNnTU 2569 ouiiundn 3.78 duduunn InslulRwIuunDuuidedneauaniuus:-amnisnitiandn
300,000 &UUIN la=0UaINUITNSBIAIA 65% Idu TUUTSICTN sAaIUNSITNF8IUUsS=UNUUNRISA 93% lla-suaunudildn 75% sounurinhunidusiotan (KPI) vou
KorUindoussnisnoy InyIavisSNISANUSTUUNS-ANAIUITUSIUIROUIA:S1EIIUUNUNSTUUNSNSIU

Vru:AUNEASWIA dupanalfiosi fuunus=91dununensguuns IUAIWUSUIMSMSIFSugNvEoIansUvassgunav:-AUTIASUTRIVENusINUVU 0.4% [nud

IUSOUﬂUU’]mSﬂ’]SHUIUOHVZa\ﬂUIWUIG]UHEI\]O’]ﬂU ﬁu’]: https://isranews.org/article/isranews-news/142332-Econ.html Strategy Research
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DAOLSEC

uARasssuANEUIsnUANEINg9INNIsRouNaluUs:INALAN
anrgoUNIBrodiRen anrdounnGlgiaian 20,000 UN (29 ».A. - 15 s.A. 68) IngnodiRgoiliod
KHananndouln 1 1N az1iiousay 1.5 1NN

WUs:=nounislsulisuaiuisnuiniagiunisdsudsuurnanngouni
GAuAAals 2 I [fvau 0.n. 69) wSouduBononiTumnn (Soft Loan) 1 11du
aUUINIINSUINISODUEU

auuayunisusuusy
[sunsu

anNIBanNIuuUSNIS  NsuasswaniunusuandmnsiNIGanIuusnisYIN 10% K30 5%

[MrU2YINIUSIBNNSIA:SYIAINNVITNINYIUDUSU-GUNUNDUNIUDY 60%
ISuSAVUUS:UNTUNIASY NeluiFou u.A. 69 Azl nTngesuds:uacul 69 TnNd 93% (U
aInulMINGN 75%)
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uloue "Quick Big Win" vOINS:NSIIWANWIU DAOL SEC

9 Oct 25
UIMSNISANUNISANNIS=ANEINUIA=NSISIAMWANIU

Woanns:AEITHAUUSBBUIA:NIASSTIY NS:NSOIWANUIRENTUNSIA-0IWUAIU:
« M8ISIANIU: NS=NSOIWANIUY: MEISIAWANIUNNBTA (TuUNJU, oaild, nazAnTw)
la:=9:-ansnA1asnINsIAInatnlananay
° TngIaw=08 98y S'lmffflﬂuﬁwao:gnm?:ﬂc’;lu‘iﬁlﬁu 32 UNNFIDARNS Naon 4 IfouvadSyuna
° ns:Nsovd IEFITUNISMSIAsHIsiulazansiAUNIUTUIdodUnKAIED
- ASUAUANTWIRA: S7UUNSINNsSNS:NsouwaNNuUlUTRNSmsIANTWHATUGoIs LT

IrsunsauiaSuwannunyuidsuna=-nisainu https://www.infoquest.co.th/2025/535587
InsuNsinaNtioIInrung I loasunUUANEUWANNUIR=NS:AUNSAINU:

IAsuns 1UNHUNE/NNEINTSWaR YaAtmsadnu (neus:unnu) waus:Tosusnuauiondou (@n CO2)
[sanswhsugusU 1,500 1UN=9m6 (Us:n1ASUBo w.e. 68)  UINNIT 30,000 &UUnn 0.8 aunusiol
I?Jaﬂs'aufl"llﬁomsmums 1,200 S:UU (Asounau 7 Niauls) 12,500 auun 0.6 anunumoU

% 1,638 1UN=5M6 (ITouniDwa, 98snau 5 .
Tsansaouun (3 IVou NWw.) 53,000 &UUN 0.8 dususiol

NSU, ASUASUNS)

anngounBlsansisaa 90,000 AS21S0U 20,250 a1uUn 0.28 iauausot
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uloue "Quick Big Win" vOINS:NSIIWANWIU DAOL SEC

ﬂ'lSW-GUU’IIFIS\]ag'NﬁUQ"IUIIEI:SOJ§U Net Zero 9 Oct 25

ulgunegutiunsusulsds:uuwaNUITosassUNAoMaHNSSUNIa UNHUNY Net Zero 2050:
- Direct PPA (drunyndovnawitna:onnmnsd): 1IS0sn10unisinsynis Direct PPA 2,000 IUN:366 AMAS19:18U9AnUNSSUNISUSHSUlBUNawaU (nud.) Tenteluisiou
WNAINM8U 2568 N1SauNUUATNG19:NSEUIASUINYNGN 65,000 &1UUN IA508INUTAAOUEIUISNTUNISINGTU

o VOGuINAIIUNNMUIE DPPA: 810Ny uAfUNSSUNISAINUAINISWANIU (NNW.) MadiunSuWunUARIKUSIKanInturilAsiNs DPPA §11Su FlugiVola (Data Center)
la:s7 TPA Code (Third Party Access Code) Zufiaitu finodnéinyvaunsiuaguLunWaNIU nsgovialwina:o1nnsdte:iduluu Offsite PPA RlUTasiolnsuas
Enhanced-Single Buyer (ESB) ||a:ﬁadT8[suIWWwwéadﬂunuu|5Uuﬁ'a\]r1u1hu'

« MSWAUNS:UUTWWASauSU EEC: Andn9:DnonusiodnsTdiwinnga 800 1un:3me Iosedsussne Data Center 16 818 TUNUAIVANIAN=SUDON

« IWU PDP THU: 1Su9ArIIyuWisuunninainisuaniwiin (iu PDP) Iienunousiga:ideniiaonndodauidiriung Net Zero 2050 Ingn1siudndouwaiiua:onnlunIswan
WA TEUINTU

. CCS (nssinduliaznnifiufinsasuaulnoantss): 1ISUlAsINISWsIUN CCS IngnInde-ausnisuAnifufinsaisuaud Iinielut 2577 (A.A. 2034) 1a:01IUHunganIfiun
6.4 anunumoU Tuyou 30 U (s:rowd 2577 ful 2607)

ADUSOUOS:HINUSEINARUWANIU

STUUMSIINISNS:NSOIWANWIUSIINIUAIWERIADUSOUTDIUS:-AUDNIBUU:

« ASEAN Power Grid (APG): Aru=S3UUmS (AsU.) DuRIRusousWUURNAUNARINUIRUIRosTnstngaaddwionGou |vT/'avmaJﬂmu|T30U[UuﬁquWvVﬂnquurJUn1ﬂ

« ASEAN Framework Agreement on Petroleum Security (AFAPS): ASU. 18U5OUSINSOUAIIUANAIINFDEANUTUAINWUIRSIAUUVOIOIGoU IWolasuaswAIUIUAINTY
Ulnsidgulrinus:InAaunsn InglawnzeguBanisatiuauunoiusouelunisiusdutniu finssssiusna lia-nnsidoulousinulwii

nsagunulutonnasiuaosalulo:INAVUTUNTSUS:3USTUUNSONBUURMUWENNU ASIA 43 (AMEM) S:n3WIUR 15 - 17 ManAl 2568 fu NsdAanauives aniiussgunialge
BaidunalndAnyTunsivgaunasnuidounsTEIWiNwaUa:onTuNssindussivfuds:inAlng

Strategy Research

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




NASYsssUUty

nan1savui

DAOL SEC

INYUVOIAaUD 3 WSSA

lu10a d4as.

iLaw

LAYYAI IR

ANRST55 UL

WA

wssaiwelng

VST Tiaucns |UaUU|\1=0uTv &o. Thacns
SgsssuUY Tu3i10ui1fus
Tulaa das. NSsSUISNISYNSIV aas. 151 au
SYSsSsSuUUU 35 AU adas. 99 au - aas. Sowia 1Fande 300 Au
(Usessuidanszuufia 70 au (Sowin 77 + iBuavnny 22 *qA AR 100 gy
riau%aams?mnﬁnuzu) SgANUAULDUNINNA) o
- - 51 AU INASLAUD TR UDY
Ad. ASY. DIANSAANNY
+ a
) aasliaon 1AZAANSIVITW A
aninusnu 100 AU = : .
9nMsidon NSSUASNISYNSTIY + NSSUNISS
VOUUSBBU Susssuyny, Susssuyty 27 AU
HUUNUVSVKSQ Tus:zyguou-nun (7ds. 14 Au +
(Bifig s 95gss50Ys) saiou fnsvaniel 13 Au)
& - - e ~ ~ - |
nsoultiok nsoullior1dAty 9 Vo HwiJavusunuu S
umsivuu Sy s NMISUNASOVa:SUIIUUSY TJ"U'UE'UUgﬂ'UU Sg
= . GoUSUSOUSUIIUUSTia: - z MSUNASOVie:SUIIUUSY
SysssuuuTky sUIUUMSUNASOY RwnAlv Kuaa 1-2
Mswonsan 2s:IGYd HUUWOISNAWIS: 2s:GY
™ SUSSSUUNUTHU = o3 ey IKJOU W.S.U - By ey
SRS SvamviuBosussiuau s . | SvamviuBosuswsiuau
Tousgam 5 Sgamuinivsiva:iduald |

| sSwSgsssuUITHU
TauSgam

1B1duvsgan > 350

181duvSzan > 350
21s:Hiiv Govid @2.17u 5
91s:dU Govil #2.1Tu 5

+ wssARTUDUs:sUan
na=Sguuas > 20%

1513uvSgan > 350
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Timeline N1sidonAuNa:daRUS:3UA (IINAIIWIAUVOIUNEUISANA 9ossrultu)  DAOLSEC

15 Oct 25

TnuTaddidumsmamsninsauloandnsunisinTvsgsssuury, NMsguan, NMsIANUs:s A
1a=nsidons InedUIBURAU 4 1Fou AVIFAUR 1 manAL 2568 Iudeonidu 2 nsttindn el

NSHUN 1: Bw.s.U. moen1seanidevdssuAadudeauu ([810an 90-120 Su)

« 8 SUO"A 2568 (Voldud uw. yauu):
0 §szama\1uﬁsm||ﬁIv§gsssugryTums:ﬁ' 3
(1ISoNaVoIdUDUNIUISANA 1 JUAH)

« TUIAU 15 - 20 SUoNAU 2568 (TIaUD UNBUISANR):
0 §szama\1uﬁs'm1||ﬁIv§gsssugryTums:ﬁ 3

« NMulu 30 SuoAL 2568:
0 UNgNSTUURSIIA:ANUENSSUNISNNSIEONAY (NNE.) Us:NANISIArUS:3 R

« 31 UNSTAU 2569:
o NMURJUYUANT

« 29 JuAU 2569:
0 SUIFONAY ad. I1a: SuavussuR (AVUWSoUnU)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

NSLUN 2: mindimsUs:nAlE w.s.U. niseanideaUs=swiaduliiu
(t&10an 60 5U) Nsclitiv=rIESFaNGI0aTWIISUNSIRTVETSSSUUrYUINTU
* 8:19W 15 - 19 UNSIAL 2569:

0 s‘gamaduﬁﬁﬂmu|ﬁuzjous"m||ﬁTv§gsssugryTums:ﬁ 3

« Molu 29 UNSIAL 2569:
o UN9NSTuUMSIa: NNA. Us:NIANISInNIUS:3IUR
(MUNIKA: TuvofuaUUS:Ul W.FA. 2568 Bunndnduniswuwin
Judsuinmiuusunidud w.A. 2569)

31 UNSIAU 2569:
0 NMHUAdUYUENN

« 290 JunAU 2569:
0 AUIFONEN &d. lla: SUadus:s1UR (FRVUWSounU)
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N1sUs:=yusgan wWaistunsainlvsgsssuury 14-15 p.A. 68 DAOLSEC

. ' — - 14 Oct 25
W1stun 3 SwIiTvSgsssuyry9n 3 wssANAsiov o

fjololne

Q‘y wssAnDIne (nn.) N/ wssAUs:ssU (Usu.) WV wssaiwolne (wn.)

wssAUS:SU wssaWalny

IWURUIATKU WeiUnnlkinIsdari
sysssuynylnuRvatuLuauBnan1s W
§gsssuyry (aas.) NunvINNIsidonvodan
WiNusunNs (d.4.) néoununalnniedoudu

1Wrunensinlv: Welin1sInrinsgsssuuny
mliv auuluiIsnevu HaaeulvansTgiduaved
d9. 1a:ynulugnsineuansusgsssuyny

(das.) unensSgsssuUYryauUlKk

U1RAS1 256 HudA 15/1

o, A0S 8. voywssANDRIng Py
Q: e sudlnsiFia:iundn — SganTdenidundna: 1 AU — 77 AU R
* SudunsundsINis — Sganiidon — 22 AU
SNINIVSYsssSUYnY Kuon 15
gms daas. vouwssAiwalne

g v [ 1w g -3 =
WW - Ussswuidon 300 AU — SyannAndonsio — 100 AU fovlnsuidouiruseuludosndanuniavodny

wssaiwalne - R - R
*  foinuavAnsANg — 51 AU 2 dnn nponu ad. 1a: ao. sounu (351 1dauvull)

1azfusuouluiioud ao. IBusoulutioondn

qns ads. vou 1 Tu 3 vousuoUu 9. AKUA (67 13uVUIU)

\/ o Usmsuidoniiu aas. Adunsiiaun — SganiAnidonsio — 35 AU

WSSAUSEEIsU -
, * Uswuiden (iAonsulnensy) — 100 AU
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¥OUNS:NSIONISAAD MU SUR 1 HanAL 2568 >
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fios:o:A 5 (0 2565)
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+ 2,400 vn/Au naoalAsONTS
dwmsudBunuums

+2,000 uIn/au pasnalasonis S
dwsudludunuumd

Wanshiiiu 200uan/au/3u

drsulasvms “Auazpsowaa” as:nsovaspavldinauadanus:yunuSgUUNS (ASU.)

udun 7 aarau 2568 Boud Asw. lakuanuiiusauayualasvms “AuaznSowaa”

3ui 15 aaau 2568

wWatkdruanluavn:weudnsoulasvs
aundaulasvms Wiuteuwalagu “irdv”

3ui 20-26 aa1au 2568

wWalkus:zvrsuavn:zligusuanswiu
uaUwatlagu “whav”
AVHAIABadN:T8ULAD UazRlLngaY
n:zlguuinau [oaumnmnunu 20 awnu

3ui 29 aanu 2568

Buligsudvidausunau 2568
szgza1 2 (hau (waAdMmeu — Sunau 2568)

udluawisaldans usuazadnda 24 $3luv
uazliawnsauanluduaaldnanse

o a
WWW.AWATLAIINAA.com

n1savn:iigulasonis AUAZASY WAT

mudeululasonis

2. Wanslasomsauany waa ru $1um
fsoulasomsiddousioan 06:00 u. - 23:00 u.
voonndulastrsadusiu G Wallet £

5un 31 Sunnu 2568

augas: o paymsiganslasvas
nua.nsowaa”

-§-
&

Wwoulun1sldans Heox
n1savn:isusuans

1. dovldansadousn meluduf 11 w.e. 68
riou1oa1 23:00 u. iwolilRaNSaNENIan

aon:lﬁuus’yanﬁ
wuuav4 wWisw
> o81au!
avasuaxUaldoiu
G Wallet douldans

*AruauUBddisouTasomsilumuiSouluilasonshikua | Buldsraladoudsdun 29 a.n. 68 - 315.a. 68 19a1 06:00 u. - 23:00 u. yoonn3u

DAOL SEC

P Aua:ASiwaa ThsTansTsvn 8 Oct 25
InsuNs “Aua:ASIwAR” vousgunaeunu TEUsuidoulvia:IuIENSLSoU

Insuns dvoonidu 3 naw & [g‘a nslAsuAua:nSawaa foudongdans 16 U
usysnivuld eud

naun 1 : GfioUnsadannisinigy 1uou 13 duAu v:IRSumsaduayu

IWUIRIU 1,700 UNFdIFOU SOUNURUIAL 300 Un MIAIASUIIUSIU 2,000 UNFO
iFouluvoniFud Insliisiovadn:iDoulhy na:TEanelfinuoINuasInGe

NduA 2 : Gaglus:uun@ 91uou 11 duAU BUIUUNE) 2:TESUANS
wiAuTulAsINTIsAUA:ASIWAARUSUIUABURIN 50 : 50 10U 60 : 40 InuSgunas:

daunu 2,400 u1n lla:us:=s1suIinuiiudn 2,000 uan nglndua:zluinu 200 un
NaURA 3 : Gogiuons:uuMma 91UouU 9 dunu ATESUNSIALIU 2,000

uln 919lnduazluinu 200 uan

uon9 Nl InsunsAuaAdawda SulAansunuIwanWosSUWRINGIDOSEUAN
WNAUIWanWoSUWRINGI008 TAAuIEdUR 3 w.o. - 31 8.A. 68 Us:s1sududoonis
n8oinSouRuNUIWanWoSUWRINGI00S AR 7 w.o. - 31 8.A. 68 1081 06:00 -
21:00 uawnn

HLNEING)

SUAInInAIDe8SUsaSINESNUTUIUR 31 s.A. 68 fouldal 21:00 U. (3U
duanlnsunis) $ruorns/IndedAunnsoulAsINIsAUA:ASIWAE auNsnans
VsouwanwosSuWnIna0os 16 1 iwanwosuinidu

Mt gRlesuansinssnsaua:nduwad [ansasuisnnneludun 11 w.o. 68

Aouloan 23:00 uwn ImeTUIKIAUARANSMURoUTVIASINIS
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Veyanisadn:idoudinsusauai DAOLSEC

1. 10ugus:naumssiumMaInis tAgaviu ua:gummiv Addnyudlng (WUsznaumissiumg) dod
- Aus:naumsnluldddyana Ksa

. SUMsVIsIAMUSKEOWUUNLASYZADRaVAU (SuMmsowhe) AlTdaaunna BundillusiuAisowra vavasnsmiawws:s150Tynja
aknsti w.A. 2542 ua:nunlotivuidy Ko

. SIUMUAVNAVNUKLUIUKSaNaVNUELEULTaVAIUWS=518U Y nganavnukyuiula:yusuliavukona w.a. 2547 (w.s.u. neunukyuiug)
K50

« SUAMUAVIANKNDYUBUMUWS:S1wUYnJaduiasuiaknoygusu w.a. 2548 na:AuATuIRUIEY (W.5.U. gulasulanknaygusuy)

Y

L

dovlutlBusiumndanuuzlusiuazansanibussisuwsulsd ua-davimsus:naumsnaiuisnaslvaauld

Ol

2. 10ufUsznaumsusmsuda aur iudu mnw iddysidlng (FUs:naumsusnisy) doi
. AUs:NaUMsuUsMshlTstaunna Ksa
- WUSzNaUMISUSNISUBVN2VNUKLUTUKSDNDVNULEUBULTAY 01U W.5.U. N9UNUKLUIUY K5
- WUSzNaUN1SUSMSUaVIaIknoguuuoIy W.s.U. dulasuiaiksnoyguuud

v daviamuus=naumsilukanukavua:=asivaauld ua=nsitldudus=naumsusmsuia au1 a:-davldsuluaunranndavaiunnkuie

3. 10ugUs:naumsduudvansisiu: Addynalnaua:lilidauana (FUs:naumsduvudvaisistuzd) dol
. AUs:naumsus:innsnaudsudvussnnaulaaasiiifuidoau (TAXI - METER) sndlagaisus:3imonnon:iiaugndavamunnkuie
snaudaudaalsisiu: sN@aVUNISUIIN La:snansauaudasisu: Nul RouddaviilududsnaisisruznondavaunnkuIE
. WUs:naumssnsudsudvrloaasnaiuisnasiaaauld wu awwdaiu 10udu

4.10urus:naumsaiugudouiasuaisiswu: ldun
snlwwitulwaidav snlw snlagaisus:91Nvaisisiu: uazisalagaisaisis: (WUs:Naun1sauyuauulasuaisis:=y)
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T T

10udduanavuaian lwiziluusdnksakiududdunna Adudumungsualnandunuuuaavsiamsmdisuldusdnksakiokuaiu

dduanamuuiasl 68 uazoumsiuaiuwiasy 69 ukous:zuiasunins (n.v.a. 50) dKsusaus:a:1a10tysd 2567
| & & - L - g = o | Sp— ' — L T v
GOUED1KIS 1ASVOU na=aummiu Ksalkusmsuaa au miau muu uazIkusmsuudvansisru: logiisialdluiiu 1.8 awuuin oz

doyavounsuasswins tu un 30 nuenau 2568

WU WIKUSMIsuIa au1 KiarlRuSMsyudvalsistu=a-davidsutuaunyianndavaiunnkuie

6. stuma:davliiludigns:uanskiagniSanibuAululasonisvavsy Taun
4 - - | - A — |
(1) Tasumisaua:zaAsw (2) Tasunisaua:zaso s=a:n 2 (3) lasumisaua:aAsv s:a:n 3 (4) lasunisaua:aAsw s:a:n 4 ua: (5) lasunisaua:Asw

5-¢1-A 5

7. UszinnFuA11La:usmis 91K1s 1ASavdu auAnlu usnmisuda au mMidu MKy Hazusnsyuduansisu:
loaluscufivaumaainiiuntvsguia 1nsavauLaanagad Waanmunengu uasmua vasiuaa ua:usmssuuuuaue nidumsdis:Aaun

K5aUSN153I9KU

Avimshikuawuidukéaaaunlavsiamsauna-usmsyavlasumsalhsguuasiimsns=nsaomsaavidunikua

usunlunaariudoutnny v:IulAansiunisvislnumnsalinulasinist IF9:IANNdOU 18U AUVIETID
INY 1978U( am) Nvievadls TUdounuan Arng Makro 16 1I6iAURTEANS TUdomnsy A Makro TUTE

https://www.xn--42cajde1a2ame9b2cq0dyo.com/howto/merchant
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AMnavuloue vousSgurasunu DAOL SEC

ulsuresiuiAsugne (a§wpouidotiuna:anns:) 30 Sep 25
1Unune ulsuronaniazuinsns

aSwseln ansre99 anAE918luBInUS:993U (AMwawu, Adnaua:ann, Alneans, AWaun) 1a:3anilnsinis "AuazASY”

ifvitiawanwados  sowindentisneunnalus:uu sea:luifu Ktnauuan. IWuanTwaaedli SMEs shua:luinu ntvduuan

n"soou wulonnalius:s1susnegosdo WusUinsSguia. Wiuwaninur daniWensoou

nsriodineo Wunowialu Ineitiun1sasny AowUaenfe a:ns:AuN1sneding? Ijedsay

msAY/nsainu Jnev "Aulnenaus” IWaidanannlkd (n=dusonnany, lowsni). wanaulneniduaundn OECD

ulgurgmunWLUAY ulsuienudunuia=unsssy (AUAIWEIUEV)

* nstuWwwaNIng-NUWBI: ISUINTVAZUIUONY * Usaudsaumswuuinannru1ennsuiuuagaseav
aunnw Snunesulnenazivanauniduvedlng * TuatuauulAtnisus:noussianiswiunnstialiidussisngnnnrune

* 9:ATUNIS NMUs:8URA IWalKUs s suldousou * nasa:dun1stiAuiEnnruIgUsIUUSIWENGWRR UBUNISWUU D18EYINSSUTIUBIA
TunasanaulalinouIKusioN1sunIaNUURNADIY folsives ndonmsténnrunaiioUs:Tustinienisitiod fioildu AOUEANNNIUSIBISY
19 (MoU) s:ndlng-nuwsn lazADVANTUNISNINOINYN

* rwnauld: ISvadwanwiondeunUaoniunoun * VIANYSMIla:Us:wnRlsoUaEWIAAVIA
AUNISWAIUNIASYINNAgNS=AUANUNTWEIN
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AMnavuloue vousSgurasunu DAOL SEC

. _ , . 30 Sep 25
ulsuremuNesssUBIAa:aIIIoRaoU

* {Uhnuneduauaisususi: Us:nAlATnesussaidhnunenisuaesiinsidouns=anansidudugnelull w.A. 2593 (A.A.2050)
* duidSunazauuauunnsis wawua:onn (IKU wawulasaInmeg, euguslww/EV)

InJryna PM2.5: fruauansnisidli dniinauAninunsniinasiun 9ands:inAivoudnu na:auiasuinunsnsnidudnssogviondou (@anisiwnluds:ine)
* NsuSHIsIANISLN: ausny Wuw na=usmsdnnisnswennsunogidus:uu
* IRV PAABOVIEAISUBUIASAA NIFUINSTIUAINE

ulsurenunisusnisniASgiia=n1sufsunnrune

* Sgunamdna: ISISANMSWUNRIGoUTeuUNIS:UU Na:wanAunsiUaiue Toyailaveninsy
* Jisunnrue (Guillotine): snlénngnmuuazngs:lﬁaur‘i|TJuquassn||a:a§'1\1n'1$:ﬁILi<i'1|fJU||ﬁUs:uﬁBU||a:nﬂﬂ§sﬁv
* SIBUIdUONNKUNLINYINU IASUTNIWanWosSURINa

nsAdunssoItiouna:aten1snad

* Sguiav=AnidunislidannaaunurtnnNvousy IUDUlEUNYIKISY 1a: YNSANERSEIRA (6 AIU) D81IMDILDY
* mslE9rgguds:uru-agmeli NsouduunNISNUNISAAY 98 NIASIASA
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NSOUS:==12a1N1SIaoNAYASINUN DAOL SEC

mwsouns:uoums|§ané|‘\1m'1u§gsssugry 2560 (QUUIATVIWUIRIU W.F. 2564) 18 Sep 25

SysssuyryauuUvyuulniniviudouninuavevnus:uuidansy da.d. Ingnauldlgs:uuumsidonsu 2 Tu MirNIsAUdUAIUUIA=9IUDU &.d. AWIINAUUU 2560

* Fugnons=/guam: Aodows:ssnnuindoncmunglu 45 3uU Ia:=frunduUdonAy

* SuiFensu: Nnelunsauinan 45 U (MKurlng NNA.)

e Us:nAwalidons: NoTu 60 SU KaIdUIEoNad (98008 95%)

* [UnUs=susganinduisn: nalu 15 Su nauUs:nnAwaldoniy 95% =2 1denUs:s1uand

* 1FonuIENSTUUMS: KavNIdonUs:suan g 1180 (IUTNSOUINAINIURAD IINADIANITUNISOEIISIANISO)
> Us:suannd InlKrONIsUs:yusouNuUVouSyan (d.d. lla: d.0.) Wo Tﬁn:)'mlﬁuaauu,ﬂnaﬁ\launos

Tasunsivaduunensguums

» msidausBounnaioilduununsguuns sioud d.d. Susadlutioondn 1 Tu 10 veausuou &.d. NIKUA
> uAnannniauadasiovadlulnydsnaBonwssanisidodiidse nnm. neuduidonay

=yniawn:na (Unsn 272): Tugo 5 tlusnGuﬁa||ﬁi5uﬁﬁ§gamtgﬂusnmu§gsssuqryﬁ (Foyoul 2562-2567) N1siknouiusouunansguuns Tns:=Nalu
nsUs=yusounuvessgan Ineid 4.9. ITnsouadn:IuUAoe durunonoudsiodldidonuivrktoveddeant (uniawa:nmatliaugnandolut) 2567) Audu
JegUuunisidonunenSguunse:unenideaven d.4. 1I0unan
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AragnsniliAuNsinuN1BnSudISne 14 ».A. AMuagugadAWuANlRaou 5w.0. DAOL SEC

14 Oct 25
ANagNssnUSyUIanawansy« (U.S. Court of Appeals for the Federal Circuit) [nUA13URAgIIOAUN 29 ddrn1AU 2568 ROUUR
./

7 1dediuunn 7 sle 4 1d00 1 umsnsdnifiumBranmnsaaulngiuadoUs:saunsuslndas nSud dullisousiounnrune

= IJFANav:-ARFUSUINSNSNBAoUTHOYEANOKIUNY IIFFnaonssUTATAAITA uamsnsnBmanadnodinbiuaduAulssiolu
(Stay of execution) Uiivdun 14 nannAu 2568 |\Tv'oTﬁTomas‘gman§uOIﬁéuansstiomaaaamam@q (U.S. Supreme Court)
m §gman§u(llﬁ€iuqnssnjaiomaaaqnﬁuﬁ quanan@'ﬁgnﬁﬂaud']
i’ti_a. * FAaguanarsyd IHsUrnSadonssnila:souARLININUAANANIOE lusaunosnnHre
Ao Learning Resources v. Trump B . L
v . . 1. NERoUIR (Reciprocal Tariffs) nSon
* AagquanlnNInUATRDNISINAOUNDI19N (oral arguments) Tu L ,
- _ 1ISuNIN "dulndnisUanuaoy” (Liberation
dun 5 wnAINTEU 2568 S oe .
. . . e . Day tariffs) Buildunigaina 10% dnsu
* unensullniianinonuliwalvag NUINAOAINNGUVOIFNAINSSHU T
y e ~ daunifiounnus:iNn
wSouUs:N1Adv:grnoluriann . By o
2. UInsnNiIsN1BnUs=NIAlUInouNUNIWUS
ANFNaguanarsys SumumAnauvauraand 1erlrisgunasiod AuRuNBAIfulUIEo AUIU IAUIA 13:13N3IN Busoufiuny
(@4 Solicitor General Ingnana31o9BaATIHanuduaUnRDaans) Ia:flkvonnainy wodaunuuniawsin 18U IWun1ua)

nMsAAMISAUUS:INAR o IneBnBiduindesdolunsioseuliu founnagiunouiduy
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ADIUAUNUI VOMNAINISAIanSYyd NU

Us:INFin1ue)

m Effective Tariff Before 2025 Effective tariffs
= February-2025

March-2025
= April-2025 "Reciprocal Tariff"

|
US on China China on US |US on China China on US US on China | China on US

First Trade War Second Trade War ""Reciprocal Tariff"
(2017 trade composition) | (2025 trade composition)
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umsNIsnaulANWNIsSATanSgY-Iu Tugouduren DAOL SEC

E UInsNIsSvavansgd 0 IMSNISVaUiU

—
~—

Uszsnunsualnuas nsSud Tads:naAdnansyd 9:1Sunifiu N@ Julpds:nN1AuInsnIsAUIVUNISdsoon

IWUIFLU 100% 9NFUAIUNIHUR 2:iTKSMSINGUNNITUTU IsmennnazinAlulagfineavouiunis

10U 130% SulndiRsnus:Auguann 145% RiRgQniruald as WARISHIEN

soufiuNIsAdUAUNNSAVDONaNSU "8oWEIDSAdNAYNIHUA

IngR:DwatvAuiEaaIssun 1 woAdneu 10uguld ﬂs:nso\muuwnuvou%’uds:mﬂ@mﬁul e
A1sssuItoUN1ISo (port fees) 9NISoN | I*l

ansyd Ing USTR TeiUs:nA9:18un1U NE 100% drnSuinsu iJurdvoundowanTuansyd AdIEIUR '

ondunnI§ogiy (ship-to-shore cranes) lazgUnsnivunng 14 p1.A. IWomoulAUNSNISAarST«

FuAtutdssinnawaniudu nazgudnasiaualiiSuninuniG
IWUIRUETN 150% dmSUQUNSIUVUNNEEUATUWSIENIS

08 NIsAMNU STUUNSAGIaNSTY afomet IUEIBUR (Scott Bessent) ﬂuﬂ\]namﬂmu|8'aU'ud'1msUs:qu
sngunsuliia:a 3Ua Une=Eumativu

Kag9INNISUs:NMARASWADIUTUWIUDE LN NSUUTEdvanyryruRUs:GUs:uounvu IngSguuns
AGUANST aflomst IUarsUs s:uloduIUNSAWILLNG LIMSNISNIE 100% AnSudUs:NFASR=IBENIfU
nnFudu oelusiBusieainvu uonand I rUNAUIA:aKSTY 9:-0nMsidonunnssoaBuAuluaUnKT
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DAOL SEC

nSuJowiwuIiunNE 100% MNENUSUFIUL ISulisiv=Tnisnoasiswuluansge 26 S6p 25
Trump Plans 100% Tariff on Brand Drugs Unless US Plants Underway

ne Derek Wallbank [26-Sep-2025 06:36:16 GMT+7]

sousoulny DAOL Strategy Research

asu:

« Us=sUn8URInTAas NnSuU Us:n1AUImSNISIBUNIG 100% arMSUWaninuAguSUAIuUKEDsIN
INANSURNS

» UIMsNNSUR=DwatNAUTEAuIASUR 1 nanAy 2025 IJusull

« USBN:IASUNNSUNISUNIEEINAND KINDNISISUNoas1InsonIaiadunisnoasuliswiuwan
g1 (UanSYoIUSN

- NMsUs:NAtIduwaunnnishsgunansudisisunisaouaouanarnssuanluiiouuuou Ing

ONINAWANIUAIIUITUAYVOIBIRIWOIBNHHUNENoaUrYIRIKIVIUSUUINSNISUNIVALR
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TikTok TiSuA1EsNNSud TRUSEBNTuansga Dyam 1.4 ridudunoaans DAOL SEC
Trump Signs TikTok Order With US App Valued at $14 Billion 26 Sep 25

Ing Alexandra S. Levine and Kate Sullivan
[26-Sep-2025 05:17:00 GMT+7]
sousoulne DAOL Strategy Research
asu:

« Us=snunsuilntiad nsud TdasunuluAndemiAuiiomuntiniwunistigadnusiooiusaunindofionis TikTok luansyd Inoidyas
N1sUs:I0UR 1.4 nUdURDAaNSansy

- Andusunanos:usennautidulumunnrunel 2024 AfnuATR ByteDance fodnaun1sAIUAL KéoIWBryAuNsiUTEau
wanwosutluansyd

« NSUJNaa3MNIASUNNSEUTRIINUS:STUNSURTU & Juiiy dnSutionnastingd na:itiugndvonnade:gosunUovvoyariGso
IUSAU InuOUKLNYTH Oracle Corp. AiavoyauunaldrnUaonme

- VomnauUio:ilunssiaveu TikTok luansge eonuniduusdnirunusmsiuansyd Instnasnuaiusnuv:Idurivevdoulhny ia:
ByteDance 9:Nornuliognd 20%

« 06WlsANU snwazIBunndnAryvasTonnavdidludnu soutiunauwde Inald Oracle, Silver Lake Management lla: MGX og/u
s:MINNISIsMIToaINUIa:sUAIMUIUANU=NSSUNSVaUIUSENTHL

« 1IJ9189uUs=81UNSUR JD Vance 9:Us:untunisiyanivouusuninuiudarnsy« [3AUSUNN 1.4 HDUSURoAaNSansy IIRASIRINGT
nisAANTsnineuntidnus:iuyannl3n 3.5 - 4 nludunoaansansy
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FA1aNN1ansgd InSsuwasruaunsnisniIgvasnsudiuns:uounisisunou DAOL SEC

Supreme Court to Review Trump Tariffs on Fast-Track Schedule

e AafjnuavansgaznlannadiasiuRiasanadiAsAuaNNBaUFIENYUNNLADINATANT
agannsdulvajzavidszsrndusiatas nini TagldriiuanismnaifinTannfiuuy
seshulflufivas Taaas Busuienslasnuluddaviusnuagidaungasiniay

o Usuidumanguanaiiilulanasnfida dsesrunguansuiliaarvaiivuauaandalilunis
a1l nguungauanaAsegiatunnesanidussuinlssinatl 1977 (IEEPA) Wadnuan &
Turgning szjonauumumaawﬁsmmaosamanmo“l,mmamumnmmamnmaLﬂumaosssam
o muuLmuwuaoamaﬂouavaawansumnmamsmsumwﬂsummamumﬂmumumaams
winsguansuilunag &g mamaaﬂuwummmnmﬂLtammﬂuuumumaams LRV
TiannaIn19n1sATiLievinlldunaay |

o mmmanmmu‘tumusmmmﬁ "Sudaawan" (Liberation Day) MiAuludns 10-50% wae
mﬂmsnmnummmmm Wind1n uaydu wa'luginanssnulaansysan I HFINAnNLRY
auauLuﬂwﬁaﬂﬂﬂmummﬂ"lmngumﬂau

o uaumuﬂ'saLL'sﬂmmagmqmumuu’Iﬂmﬂmﬂmwaamuﬂ’imﬂmsa"lunsumsmsamLmuam
829 LavAdaduravaaasddadidunenisdunaznisdiagldiiian
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Us:ziounalsmann 3Q-25 #1

UsztfiuAa'lsaaa

3Q-25(f)

2Q-25

3Q-24

YoY

QoQ

aamls SET

246,762

338,442

23.9%

199,126

-27.1%

3Q-25 rlseaia aaliidagsiu
M 2.46 uguau. +24%yoy; -
27%qog

650.00
600.00
550.00
500.00
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400.00
350.00
300.00
250.00

Spread voJ HDPE
(HPDE — Dubai)

HDPE - DUBAI

(a o TEa s oo T e o T o 0 T o 0 T 0 T 0 T TR ol L~ o ol L L o~ L e~ A A~ S VI F o I P o R Vo R o B Vo RN Vo R Mo RV |
g aagagQaqQadaaagag
- > Cc =S W o 2 QO Cc 0O % % > c = o > LU Cc 0O % = o>~ c o
G—mjajmt;OGJmmmG—m:sEjm-t;OGJmmeG—m:sEjm
<s = <nOzo—-uL>a<s > <nwO0zo-uwusa<s S g »n

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HJS D llar/Thai Baht, BT (IQXUSTE)

DAOL SEC

e UL 32.73 un
TnatAavldaalasung
AU WETSIUINI LOSHOR
udem11udde 31.50 un
Mummm“lmﬂu USD 1y
QNNTENU

* 57ANNNUAL Brent
$62.35 snndarales
WFNAU 9717 $3 Ldaey
AT LASHNR 51A0
ARU2NNA 139U a1l
stock loss wei'ldtintaag

« iunrlsge femainzat)
NARANSUIATT WKy PTT

32, ?EE

32.5000
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Us:z1ounilsmann 3Q-25 #1 DAOL SEC

szuiunnls 3Q-2025 Usziiunls 3Q-2025
source : Bloomberg 77usM1ee DAOL Strategy
Growth  Growth source : Bloomberg 57u572u1ee DAOL Strategy I H
3Q-25(f 2Q-25  3Q-24 YoY I
- < (_1) 2 . e - 0, Qo?' : Growth Growth :
PTT 19,869 | 21,533 16,324  21.7%  -7.7% 3Q-25(f) 2Q-25 3Q-24, YoY QoQ 1
KTB 14,299 I 11,122 11,107  28.7%  28.6% . ! - . ¥ x| :
KBANK 11,180 , 12,488 11,965 -6.6%  -10.5% : : z =1
ADVANC 11,093 | 10,982 8,788  26.2% 1.0% KTB 14,299 11,122 11,107 ; 28.7% 28.6% 1
BBL 10,830 11,840 12,476 -13.2% -8.5% ONEE 505 86 164 : 208.7% 486.6% :
SCB 10,689 | 12,786 10,941 -2.3%  -16.4% I
BAY 7,496 8,295 7,672 -2.3% -9.6% STANLY 411 370 327 : 2560/0 1120/0 :
GULF 7,031 | 63,871 9,489  -25.9%  -89.0% RAM 379 268 338 12.3%  41.4% i
CPALL 6,487 6,768 5608  15.7%  -4.2% I I
THAI 6,004 | 12,124 12,480  -51.9%  -50.5% BGRIM 362 A 163 122.4% 5,187.8% :
DELTA 5997 . 4,629 5911 1.5%  29.6% SCGD 275 223 189 | 45.2% 23.3%
CPF 5,641 10,377 7,309 -22.8%  -45.6% KCE 268 182 216 : 23.99%, 47.1% :
TTB 4,882 5,004 5,230 6.7%  -2.5% I
TRUE 4435 | 2,031 1810 nm  118.3% SAK 246 220 215 1 14.3% 11.9%
CPN 4,227 | 4,305 4,126 2.4%  -1.8% PR9 233 182 208 : 12.0% 28.0% :
BDMS 4,212 3,490 4,246 -0.8%  20.7% 0 on. 1
AOT 3,618 1 3,865 4,272 -153%  -6.4% TFM 217 194 151 43.7% 12.0% :
TOP 3,400 | 6,476  -4,218 nm  -47.5% TKN 195 86 134 : 45.0% 125.8%
DIF 2,990 2,765 2,696 10.9% 8.1% MAJOR 145 124 501 188.1% 16.5% :
MINT 2,930 3,086 149 1,861.0%  -5.1% 1
OR 2,124 | 2,232 -1,609 nm  -4.8% HUMAN 92 83 63 : 46.1% 11.2% |
CPAXT 2,110 2,286 1,952 8.1%  -7.7% I :
BH 2,037 1,858 1,955 4.2% 9.6% L 1
KTC 1,928 1,895 1,919 0.5% 1.8% s EE e Em e mmmmmmm—— -
CRC 1,793 1,143 2,129  -15.8%  56.9%
MTC 1,729 1,647 1,491  16.0% 5.0%
SPALI 1,705 1,104 1,989  -14.3%  54.4%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 @ www.daol.coth  (F) daolth @) daol.th



Us:z1ounilsmann 3Q-25 #1 DAOL SEC

sruiunils 3Q-2025

source : Bloomberg 57us e DAOL Strategy -
i Growth  Growth :

3Q-25(f) 2Q-25  3Q-241 YoY QoQ |

- v = - x x|l

KBANK 11,180 12,488 11,965: -6.6% -10.5% :
BBL 10,830 11,840 12,4761  -13.2% -8.5% 1
SCB 10,689 12,786 10,941 : -2.3%  -16.4% :
BAY 7,496 8,295 7,672 -2.3% -9.6% |
GULF 7,031 63,871 9,4891 -25.9% -89.0% 1
THAI 6,004 12,124 12,480 1 -51.9% -50.5% :
CPF 5,641 10,377 7,309 -22.8% -45.6% |
TTB 4,882 5,004 52301 -6.7%  -2.5% |
AOT 3,618 3,865 4,272 1 -15.3% -6.4% :
TCAP 1,615 2,067 1,621 -0.3% -21.9% |
HMPRO 1,323 1,399 1,4421 -8.2% -5.4% 1
KKP 1,252 1,409 1,305 : 41%  -11.2% :
TU 1,226 1,273 1,400 -12.5% -3.7% |
SIRI 1,080 1,214 1,3071 -17.4% -11.1% 1
TFG 1,056 2,552 1,260 : -16.2% -58.6% :
AEONTS 743 772 822y  -9.7% -3.8% |
CK 620 863 1,0081 -38.5% -28.2% 1
AWC 591 1,404 1,139 : -48.1% -58.0% :
GFPT 475 642 542 1 -12.3% -26.0%
PTTEP 427 13,508 17,8071 -97.6% -96.8% 1
GUNKUL 363 485 379 : -4.3%  -25.1% :
GLOBAL 300 520 364 -17.5% -42.4%
TASCO 223 400 7351 -69.6% -44.3% 1
SISB 215 224 218: -1.5% -3.9% :
SAPPE 207 248 300y -31.1%  -16.6%
AAI 189 195 2891 -34.6% -2.9% 1
SABINA 99 100 110l -10.2% -1.4% |
CENTEL 82 110 163 : -49.5% -25.3% :
DOHOME 54 157 771 -29.9% -65.6% 1
|

e

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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DAOL : AMAN1snuNilshusunis 3Q-2025 DAOL SEC

Fig 2. Estimated net profits, 3Q25E

—---\

Net profit 3Q25E 3Q24 Announce

(Bt mn) Date(E)

BBL | 11.224 : 12476  -10.0% 11,840  -52%  21-Oct-25  -YoY 31z NIM anaspudnspandeulauiaiianas
1 L -QoQ W1z 193N FUAINUNAARIANNANTWARIA
| » y
KBANK | 11,243 : 11,965  -6.0% 12,488 -10.0%  21-Oct-25  -YoY W91z NIM ﬁmmmurami‘jmfamﬁau'ifﬂmﬂﬁamm
- o -QoQ WT1EM 133N RUAINUNAARIAINAN TNARIALAZAIIAININFIE
]
KKP 1 1,312 { 1,305 0.6% 1,409  -6.9%  20-Oct25  +YoY mazranusndaanasainiasanisanidisndas
! M -QoQ ¥R 1IN FUAMNUNAARIAINANTWAAIA
- I 3 o 2
KTB : 13,685 | 11,107 223% 11,122 221%  21-Oct25  +YoY/QoQ wielalszlagifain Mark to market tiu THAI
|
i - :
SCB 1 12135 1 10,941 109% 12786  -51%  21-0ct25  +YoY mmzdirasianaainguaslulliay
I - -QoQ W2NIM LAz N RUAINLUNAAIANANINANA
1 - PR . ' by
TISCO : 1622 1 1,713  -53% 1644  -13%  14-Oct-25  -YoY iNg1zdn9aeiiindununslsoe@uidaiananLnuaaun
I I -QoQ Wiz ldrsssulananianasainasnananninguasn
L] - J‘ 1
TTB : 4,819 : 5230  -7.9% 5004  -37%  20-Oct25  -YoY W31z NIM anadaudmsaandeulanngianas
i

-QoQ WA IR NRUAINUNAARIATNANTNAR AR EANTDINFAIE

Total 55,939

Source: Company, DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 023511800 @) www.deolcoth () daol.th




AIANISNUNIISHUSUNATS 3Q-2025 .... Bloomberg Survey ~ DAOLSEC

Net Income Netilncome Netlincome

(Quarter) (Quarter) (Quarter)

3Q-23 4Q-23 1Q-24
BBL 11,350 8,863 10,524
KBANK 11,282 9,388 13,644
KTB 10,282 6,111 11,676
BAY 8,096 7,732 7,543
SCB 9,663 10,995 11,281
TTB 4,735 4,867 5,374
TISCO 1,874 1,780 1,733
KKP 1,281 670 1,506
CIMBT 367 -131 626
LHFG 543 352 399
58,563 50,405 63,280

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Income

(Quarter)

2Q-24

11,807
12,896
11,798
8,209
10,014
5,394
1,753
769
668
491

62,640

Net Income

(Quarter)

3Q-24

12,476
11,965
11,107
7,672
10,941
5,230
1,713
1,305
596
580

62,410

Net Income

(Quarter)

4Q-24

10,404
10,336
10,475
6,276
11,707
5,112
1,702
1,451
962
577

57,463

Net Income NetlIncome Lastest Period BEst Net
Income

(Quarter) (Quarter)
1Q-25 2Q-25 3Q-25(f)
Last Actual Estimate next Q
12,618 11,840 2025:81 10,830
13,791 12,488 2025:51 11,180
11,714 11,122 2025:81 14,299
7,533 8,295 2025:51 7,496
12,502 12,786 2025:81 10,874
5,096 5,004 2025:51 4,882
1,643 1,644 2025:Q2 1,656
1,062 1,409 2025:Q2 1,252
838 175 2025:81 -
570 551 2025:Q2 --
65,960 64,589 62,467

0%
-3%

64,589 :gav T wzigIL

(&) 02351 1800

@ www.daol.co.th

13-Oct-25

Forecast Period
09/25 Q3
09/25 Q3
09/25 Q3
09/25 Q3
09/25 Q3
09/25 Q3
09/25 Q3
09/25 Q3
09/25 Q3
09/25 Q3

D R mamant
. yoy
: QoQ

a1 faa
QoQ
-9%
-10%
29%
-10%
-15%
-2%
1%
-11%

(F) daol.th

@) daol.th
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Portfolio Performance DAOLSEC

oo DAOL Portfolio Accumulated Return 16-Oct-25
(4] .
Win Rate 41.57%
£ 40%
i
30%
o
&
= 20%
£
>
8 10% ,
<C !
o J
o 0% ~
5 9.96%
-J. 0
o -10% -
e) . S -13.40%
=< -20% AN W
'\/IJ AT
-30% \" ‘Jll
===DAOL Portfolio Accumulated Return ---SET100
-40%
& & & 8 § §8 §8 8§ 8 & & & & & & § § ¥ ¥ ¥ ¥ & & & @ €
= > c = > c = > c = > c =
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Portfolio Performance DAOLSEC

16/10/2025 0:00 Market Price
DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
ADVANC ICT 20% 291.00 626 182,058 | 297.00 185,812.03 3,753.78 2.06%
PTTEP ENERG 20% 109.00 1,658 180,763 107.50 178,275.86 (2,487.57)| -1.38%
SET 1291.46
Total 40% 362,822 364,088 1,266
CASH 60% 536,354

Total Portfolio 900,442 -9.96%




nagnsavnulne DAOL DAOLSEC

CHETD

¥ 13180U9JD1 MATNEUSOAIIUBAIRUVDIADIIUSHAuMD KUJluUU AD WavadnIsifs
nisAsaulrvasansg«d-Iu vouznunadnunaus:inA uagagluduvie 2:nanu
ayUY IRWUWOURND

" nagnskan : 1nan1ls¥oudue)

wasmru DAOL

" uluwosndud 1IS1AIARULD

" juluwosn PTTEP(20%), ADVANC(20%)




DAOLSEC
TECHNICAL VIEW

17 October 2025 # 196

SET : 1IN9JAWUWIU

S50Z25

Huoltu : INSYADWUWOU

ludaniu: : Trading 824-835

WW aniu: Long : Un nnnan 824

aniu: Short : fio KINKam 824
7.00-7.20

HuoMU 1IU9SU

827, 824 820

Hu9AU

835, 839, 842

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: -HadutdarulneusEnnannswe mla (Us:inAlng) 91 (Unsu) 3nnUs: aamwaggnauana siwgIwsundins =K lRiduveyals:nounisanaulavestinadnu
nolJ Inu:mmvuuuwumuvauvauar'ﬁmtlmuumammstuuuaumanalﬂ I1a:! D‘[ﬂunnmmryuounsauuﬂinuansavmnannswuumamala futiuussnuannswe anla (Us:in nlnu)
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 1800 www.daol.co.th @ daol.th @ DAOL Channel



$ﬁ CASH BALANCE

17 October 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulnglivoyadun 10-16 n.A. 68

INOUTiNMSAMUDNI Cash Balance
1.P/E>40IM
2. USunrunisBovie SET > 500 au.AUMK // MAI > 400 au./AUmH

3.1 Week-Tumover > 40%

DAOLSEC

hénnéwdﬁoqmljrgﬁ Cash Balance

*DELTA13P2601A 14 n.A.68- 17 n.A. 68

* DELTA 10 M.A. 68 — 30 n.A. 68

ALK
*§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)

+ AUAMUONDIRUBONE
81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
+ AUANLDMUOIRLZEOV + Fu Net Setdement
- 5:0U 3 IHdafounisoutuan 100% niauda (Uryd Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undIns1: nauuummvulauusunhannswu alo (Us:znAlng) 911 (Unsu) TannUs:avAivetiniausia:iwenwsunains1:Hlki duveyaus:noumsanauloveuin
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.mﬂummmrgtsounsouminuahsav'lunannswaumamain fudiu USBNKANNSWE IARTIoARN
$11in (UnBU) :TUSUBABEUREALIABKETA AINAVULNMSTEUNAIAS :HAUUTAINIASI:N1ISaU la: valrtnainuldnaWwia Waistuagwsaunaunounisanduloadnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 (€5) Wiww.daol.coth (F) dac




DAOLSEC

DAOL Daily Summary (17 Oct 25)

Cle

un3d1ns1:KUJ298WUgudU

(+) AURA @Bo/101 21.00 un) Suonliaddnadvaiu ns:AuUNTsso-viunaumuiiaIfurinlsia:ainu
(+) STECON (@o/1U1 10.00 unn) STECON-EASTW Us:N1Aaduudnyry1doviauns usnd men 15uinas Tolalo
(- ) Energy (Neutral) 5700:5UnNNAAUTFIUIa-BUIRganNSUNNUNTIUSA G

Company Update :

| (0) AOT (Bio/Usuidnvuidu 38.00 unn) rinls 4QFY25E v:anadindiAeun1n?n low season

+
+

RESUITS ANNOUN C I C N T ittt

|
i 20 Oct: KKP, TTB 21 Oct: BBL, KBANK, KTB, SCB, TTB

___________________________________________________________________________________________________
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Fund Flow
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Net Position (Equity) 6 na1nKUIOIBY

DAOLSEC

Daily Net Flow ; Mil.USD
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1,930
2,684

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

/~ b



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 17-Oct-25
e i e

Last Update YoY Lvl
China 30-Jun-25 : i 17,630 18,637 27,397 54,975
India 15-Oct-25 79 i 414 : 942 942 -16,512 -20,681 -31,764
Indonesia 16-0ct-25 87§ -65 i 11 11 -3,007 -5,046 -8,094
Japan 10-Oct-25 i 12,468 : 29,285 16,816 24,926 13,900 5,383
Malaysia 16-Oct-25 -3 : -183 i -387 -387 -4,130 -5,697 -6,467
Philippines 16-Oct-25 -3 i -11 : -59 -59 -710 -1,212 -1,287
South Korea 16-Oct-25 403 i 222 i 4,030 4,030 3,224 -3,571 -17,668
Sri Lanka 16-Oct-25 -5 : -6 : -7 -7 -97 -110 -88
Taiwan 16-Oct-25 426 i -1,932 i 235 235 7,669 928 5,056
Thailand 16-Oct-25 -62 : -95 : -154 -154 -3,035 -4,046 -184
Vietnam 16-Oct-25 21 :\ -114 ': -505 -505 -4,230 -5,139 -2,404

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 17-Oct-25
Foreign Net Local Institutional Foreign Net
3,000 Foreign -net
1,801 Year Position - Net position Position
2,000 1,387 1,330 (SET50 Futures)
(Equity) (Equity) (Bond)
1,000
2021 -48 577 77,336 211,222 27,284
0
— - N 2022 202,695 -152,754 214,094 78,351
-178 -333
-1,000 -624 -434 2023 192,490 91,301 39,367 196,826
-2,000 -1,403 1678 2024 -147,940 50,374 -33,725 16,661
’ -2,004
-3,000
-2,886
-4,000 Oct'24 -28,166 34,019 34,241 24,325
G o S S S S S S S S O Nov '24 -13,736 3,758 -29,239 -54,830
o““q’ oéﬂ, oén’ o‘y% o‘y% o‘y% o‘y% o‘y% o‘y% o‘y% o‘y%
F PG E NG G S KGN Dec '24 -10,468 8,744 13,439 -136
Foeign Net Position in Thai Bond (Million THB)
Jan '25 -11,334 -1,178 -14,427 -59,419
2,500 | i} -
1974 Feb '25 6,667 6,574 8,371 71,456
2,000 Mar'25 21,866 2,596 25,088 41,708
1,500 Apr'25 14,724 4,866 62,003 4,620
1,000 May '25 16,148 4,921 -20,058 -23,971
335 ,81 455
500 Jun '25 7,954 -12,164 -34,094 71,031
m mll*
0 N T Jul'25 16,142 4,900 -326 6,241
_1 _ _
=500 595 105 -94 Aug'25 -21,737 3,851 -3,870 -29,977
-1,000 g4 Sep '25 -11,949 2,684 6,870 -46,285
-1,052
-1,500 05 Oct'25 5,022 408 240 17,243
F FFFEF S S S
P & I E Y F Y GG 2025 -101,259 -6,238 29,317

Bloomberg




Net Buy/Sell Unadnumniaus:inA DAOL SEC

AunyaAnisfionsodvostinadnuAUs:INAINY/an UINNEA

16-Oct-25 : (IUSguingudunoau) sousoulne DAOL Strategy
RUND % N1shoguvu KUNU % nisfivanay

yaAiduadnu * yaAduadnu *

Wu/an P ] Wu/an B ,

IWu/am (@1uu1n) Iw/an (@auunn)
BBL 0.10% 293 KBANK -0.06 % -244
PTTGC 0.16% 180 DELTA -0.01% -239
ADVANC 0.02% 177 PTTEP -0.05% -214
KKP 0.18% 94 SCC -0.04% -99
BH 0.04% 58 BDMS -0.03% -96
TISCO 0.06% 52 GULF -0.01% -68
WHA 0.09% 49 THAI -0.02% -58
OR 0.03% 49 COM7 -0.09% -56
SCB 0.01% 44 MINT -0.04% -51
KTB 0.01% 35 HANA -0.23% -50

KUNBIKG : YaAITUaINURITL/an ATudru9NguonuiuRIUdsuNlay Inglgstlnanan Ifeldeuifsu (WTdyarnanases)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UunaJnuAIIUS:INA DAOLSEC

WEEK MONTHtoDATE

KunyaAn1sfiionsavvaltinatnumAus:INAIWWYan uinnan KunyaAnasiionsadvolnadnuAus:InAIWL/an uanhgn
16-Oct-25 : (IUSsuingunuaumrinou) sousaulne DAOL Strategy 16-Oct-25 : (USsuingunudugnigvadindunau) sousoulne DAOL Strategy
AU % nnsfiogavu I Aunid % mstioanay : AUND % Msfioguiiu I Aunid % nsfioanav :
: 16-Oct-25 I — : : — *I
T/ yaAuasnu * i wan gaﬂ'ﬁlﬁuauqu*l Fu/an _.ijammleaar]u I Fusan _.Lulamwtvjaanu I
Wu/an (@uuin) i IWu/an (@uuin) )1 Wu/am @uuin) I Iwu/an (a'lumn)l
BBL 0.24% -03 | KTB 014% e | MTC 5.19% 4,495 ' KTB -0.42% 1476
PTTGC 0.25% 281 g KBANK -0.12% a7 | AT 0.18% 1,043 I BDMS ~0.36% 1150
ADVANG 0.03% 266 PTTEP -0.07% 299 | BBL 0.34% 997 KBANK ~0-24% AN |
OR 0.09% 148 : BDMS 0.07% 224 | PTTEC 0.40% 450 : GULF -0.13% 879
KKP 0.03% 2y Top 0.20% s | TEH 4.97% 445 i PTTEP -0.15% -641
AOT 0.02% 116 J scc -0.05% 123 | 8CC 0-17% 419 | T8 ~0.32% 558
EGCO 0.14% 101 | THA -0.04% e | AWE 0-51% 354 I CPN "0-22% 540 |
LH 0.90% % | cPAL 0.02% g5 1 CPALL 0.08% 341 I ADVANC -0.06% -531 |
SoB 0.02% 7 | HANA 0.39% s 1 EGCO 0.36% 260 I EA -1.95% -500 |
TISCO 0.10% 86 I oGur -0.01% -68 : MINT 0-15% 192 DELTA "0.02% e :
HUNEING : YaAUaINUAINL/an ﬁﬁuommndﬂuoruﬁuﬁ'|U§UU||UMW'MMJW KUNEIKG : YaAITUaINUARITL/an muorumnmuorununldauuumm

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

Bloomberg

V.



wus:InABo-v1g duaansd 2021 1Jusiuun

nununaJynue
Net Change
18 Jan 21 - Present 01-Sep-25
Net Buy Net Sell
BH 24,812 PTT (25,213)
BDMS 22,972 CPALL  (25,092)
ADVANC 22,176 AWC (23,871)
SCB 20,292 AOT (23,252)
VGI 11,684 BSRC (10,637)
KTB 11,346 CPN (10,278)
KBANK 4,754 TISCO (9,433)
CK 2,484 SCC (9,215)
BCPG 2,133 TTB (8,985)
KTC 1,734 BTS (8,308)

DAOLSEC

UnadnusnuUs:inAlAngouindorulng
usnsgiul 2021 Anudieido 10uyan
ntinadnunaud 111%e néovne
AUIFIDaUU U1RuiudegUu




DAOLSEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

% v i e Voo A s > WA x > A A oA A2 v oL P P %
¥ ; : . . : ; p : o
§ W O W g ¢ 01-Sep-25
Ny Ny N g N N ~ ~ Ny N g N N Ny N g Ny e N g g N g Ny N
50,000 -
/\ 27-Jan-23 - 29-Aug-25 945 days
0 v Sell
CPALL  (30,157)
-50,000 + PTTEP  (29,915)
AWC (23,034)
-100,000 - TISCO (15,979)
AOT (13,361)
BSRC (10,856)
-150,000 - CPN (9,480)
BTS (8,665)
-200,000 - PTT (7,785)
HMPRO  (7,006)
-250,000 -
-300,000 -

-350,000 -



KUNUNaINUAIUS:EINABD-VIE DAOL SEC
// ---------------- x\
27-Jan-23 4 29-Aug-25 945 days i
Buy i Sell :
i i
ADVANC 19,096 !  CPALL  (30,157) |
VGI 13714 1 PTTEP  (29,915) i
BDMS 10,213 ! AWC (23,034) i
SCB 9342 1 TISCO  (15979) !
KTB 8501 AOT (13,361) 1
TTB 3,724 | BSRC  (10,856) |
COM7 3688 1  CPN  (9,480) !
SAWAD 3,498 ! BTS (8,665) i
BH 3,478 1 PTT (7,785) !
BBL 347 \ HMPRO  (7,006) /

/
PR




DAOLSEC

Dicend . Dividend Stocks
Stocks B
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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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DAOLSEC

usunlunatnrulng MgiiuduwanIvEgINMBILDY

CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

232,101°48:283
201,700
193,602 g 503
pakad 163,845
M I l I

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

nuEIne) : 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

Strategy Research



WaNSs:=NUVaINISanNadvaIsIAIRUIIN “XD” nonsud DAOL SEC

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) DAOL SEC

Date Country Event Period Surv(M) Prior
15-Oct * CH New Yuan Loans CNY YTD Sep 14965.35b 13460.0b
15-Oct * CH PP YoY Sep -2.29% -2.90%
15-Oct * CH CP YoY Sep -0.19% -0.40%
15-Oct us Empire Manufacturing Oct -84.00% -870.00%
15-Oct * us CPl MoM Sep 0.37% 0.40%
15-Oct * us Core CPl MoM Sep 0.31% 0.30%
15-Oct * us CP YoY Sep 3.08% 2.90%
15-Oct * us Core CPl YoY Sep 3.11% 3.10%
16-Oct * us Retail Sales Advance MolM Sep 0.40% 0.60%
16-Oct * us PP Final Demand MoM Sep 0.27% -0.10%
16-Oct * us PPl Ex Food and Energy MoM Sep 0.21% -0.10%
16-Oct * us PPl Final Demand YoY Sep - 2.60%
16-Oct * us PPl Ex Food and Energy YoY Sep - 2.80%
16-Oct * us Initial Jobless Claims 11-Oct 230.10k -
17-Oct * EC CP YoY Sep F 2.20% 2.20%
17-Oct * EC CPl MoM Sep F 0.10% 0.10%
17-Oct * EC CP Core YoY Sep F 2.30% 2.30%
17-Oct us Housing Starts MoM Sep 0.93% -8.50%
17-Oct us Building Permits MoM Sep P 0.79% -2.30%
17-Oct us Manufacturing (SIC) Production Sep -- 0.20%
20-Oct * CH 1-Year Loan Prime Rate 20-Oct 3.00% 3.00%
20-Oct CH New Home Prices MoM Sep - -0.30%
20-Oct * CH GDPYoY 3Q 4.72% 5.20%
20-Oct CH Retail Sales YoY Sep 2.90% 3.40%
22-Oct JN Exports YoY Sep - -0.10%
23-Oct * us Initial Jobless Claims 18-Oct - -
23-Oct EC Consumer Confidence OctP - -14.90
23-Oct us Existing Home Sales MoM Sep 1.94% -0.20%
24-Oct * ™ Car Sales Sep - 47,622.0
24-Oct us S&P Global US Manufacturing PMI OctP - 52.0
24-Oct * us New Home Sales MoM Sep - 20.50%
24-Oct us U. of Mich. Sentiment OctF - -
24-Oct us Building Permits MoM Sep F - --

26-Oct * ™ Customs Exports YoY Sep - 5.80%




DAOL SEC
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GDP vouUs:InAlu Asean

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

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0

W//\—’

A

2014 2016 2018 2020 2022 2024

e GDP

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

Indonesia
50 49 50 51 52 50 53 51 50 50
| \ /\
T T T T T TW.QT T T T T 1
2014 2016 2018 2020 2022 2024
e GDP
Vietnam
] 7.1 80 7.1
170 .
60 6.7 6.2 6.8 6.7
T T T T T T T T T T T 1
2014 2016 2018 2020 2022 2024

e GDP

10.0

5.0

Malaysia

DAOLSEC

Source : Bloomberg
(19-Mar-25)

8.7

2014 2016 2018 2020 2022 2024 2026E



EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

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

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
600 g7o, 1%
450 43% 43% 22% 139,
300 %
150 167 224 321 289 288 228 481 472 432 528 598
O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f)
EPS (IDR) e GTOWtH
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index

FunlnAnoun

Dubai

U lla: agus1n1au

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

—l

------- ETHYLEN (SE)

Spread UlnsiA

LWRUILYME LY LEITY

=

Xapu|Jejjoq

o o o o b
S S S 2 8 £8 3 8 3 8
7o) o N o c
- N < < m (e0]
o @9 S g 37 ¢
2 S2-190-T
. E
= Sg-8ny-g & < ® | STEN-T
© e < o N szt
o S¢-Inr-S O = m Gz-unf-T
= scunr s 3 2 8 cten
N crhenc » O Sz-AeN-T
& e §Z-idy-1
g Stivs e S STRN-T
STIEN'S - & &  szaesT
SC-934-9
Sz-uer-g o3 M W Scouer-1
o = -29Q-
¥2-290-§ r s c WW.EM_ HH
$-NON-S m .m (Y
¥Z-P0-§ A g & _&Muo,ﬁ
¥g-das-g C v 3 m yeaes-1
yz-8ny-5 = = & vznvl
vz-Inr-s G = g ww._,ﬂwﬁ
yg-unr-g [ -
yz-ReN-S = & yM v-AenN-T
€ x & yz-ady-1
yg-1dy-g cC a5 = .
v¢-q94-9 -
pz-uer-g dﬂa ABH vc-uer-1
£7-030-§ = = €2-290-1
€7-MON-§ uﬁ S €Z-NON-T
£2-P0-5 G = £2-190-1
£z-das-g m ggdas-1
€2-8ny-g = €g-8ny-1
€2-Inr-§ ] €TInr-1
€g-unr-g > €z-unf-1
€-hen-g W cz-heIN-T
£g-1dv-§ = €¢-1dy-T
S 88 8 8 S 8 8 8 8
o o o o o A} N
[T} < < m m
ﬂ m (o)} e} M~
ANELLY ey
xapu| Apowwo) 31equoo|g
3
I
[Tp]
<
S¢-P0
o o -
S 9 gz-dss
& DN Sz-3ny
i 9 SZ390 L seinr
] 0] .o_wm —_ -un
b 14 S gc-unr
. se-any O g sz-Aen
FR seHnr I S -id
! ‘ sz-unf > O S¢-lay
- ¢ sz-Aen W | Sz-1eiN
." ._||| Sg-1dy o L \ S¢-9°4
R STLeN c QO sz-uer
b Se-9e4 o Qa
v Gzuer o I ¢-93d
4 e N—
¢ L yz99a (] ¥¢-NON
Voo VZAON ¥2-P0
i 3 ¥7320 d
) ¢ - w
ool tz-das M vc-ass
S vz-8ny S vz-8ny
" i vz-Inf o venr
it a4 ve-unt
) -
i yz-1dy o ve-AeN
' yz-lew o ve-1dy
t2-904 I vz-1eN
veuer v¢-9°4
€2-99Q
. €C-NON ve-uer
{ 2 €230 €¢-%ad
\ x €z-das €C-NON
g iy €2-10
3 €z-nr -da
S gzunr €¢-das
= €z-hen €z-8ny
2 €2-1dy €cinf
o €T-JeN
-un
€¢-ged ec r
gz-uer cc-Aein
O 0O 0000 OO OO cg-ldy
O O O O O O o O o o

(uoa/sSN) @d1d |eI1WBY) 043310

650.00
600.00
550.00
500.00
450.00
400.00
350.00
300.00
250.00

o
-
o

e!
£
o

9

o0



DAOLSEC

=
o -

ﬂ’]ﬂ']SﬂE'-'IlUUWUU

dOLnuULuLs

80
6
4
2
0

G2-190-¢
Gg-des-g
Gg-bny-g
Ge-InP-g
Gg-unr-g
Ge-AeN-g
Gg-idv-g
GZ-1eN-¢
GZg-9o4-2
Gg-uer-g
y2-08Q-¢
72-NON-Z
¥2-100-2
y¢-des-g
yg-bny-g
ve-Inr-2
yg-unp-g
yg-AeN-g
y¢-idv-g
y2-1eN-¢
y¢-9o4-2
yg-uer-g
€g-9e0-¢
€2-\ON-2
€2-100-2
gg-des-g
gg-bny-g
eg-InP-g
gg-unr-g
cc-Ren-g
gg-ldvy-g

14.40

AuAINIsnaultlu

by :DAOL Strategy

ffudiu Brent uav &15d (lailyd TOP)
——5 per. Mov. Avg. (Brent Hydrocracker (HCU) Refinery Margin M1)

(TOP)

02

217

[ ]
—TOP

dulaal

(2

auuniu

Auiindiu 819

[sun

S1ATAU

Futures 229 A1ANTA

Brent Hydrocracker (HCU) Refinery Margin M1

o o o o o o
Tp) <t (ap)] (q\ —

|2442Q/@SN - NOLNNEBUSLULY

o
| -
o
e!
£
o
0
o0



A DAOLSEC

S1AKU NER

TVO & S1A191IwWIs) lias

S1AMINNIOINADJ STIATNKU

aleys/iyeq ‘ YN

7.00
6.00
5.00

4.16

NER & g9W181

480.0
430.0
380.0

1500
1000
500

1013.50
23.80

Soybean Meal

o o
0

uol/asn ‘ [eaA eaghos

4.00

330.0

3.00

280.0

‘B)/uaj { auning Jaqqny

Gg-des-0z
Ge-bnv-0g
Gz-Inr-0z

Gg-unp-0g
Geg-Aen-02

Gz-1dv-02 §
[0

\b

mNJ_m_\/_uowﬁw

G¢-994-0¢

Gg-uer-0ozg
¥2-990-0¢
¥¢-MON-020
=
¥2-190-02 _
y2-des-0g
y¢-bny-0g
¥2-Inr-02g
ye-unp-0zg

vz-ReN-0g

Soybean Crush Margin (%)

30.0%

2.00

305.90

230.0

15.6%

1.00

180.0

20.0%

§2-100
Ge-deg
Gg-bny
Crally

Ge-unp
Ge-Rew
Gg-1dy
Ge-1en
Gz-ged
Ge-uer
¢-98Q
¥2-NON
¥2-100
yg-deg
yeg-bny
ve-ine

ye-unr
ve-Rew
yg-1dy
ye-1en
7¢-004
ye-uer
£2-08Q
€2-NON
£2-190
ge-deg
geg-bny
ge-ne

gz-unp
gg-Re
g¢-idy

10.0%

NER's Price

Generic 1 st 'JN' Future

0.0%

o
-
o

e!
£
o

0

o0



DAOLSEC

S1A1 Cotton

COTTON

110

100

90

80

63.73

o
N~

o
O

Gg-'U'¥-g
Gg-"R'U-G
GZ-"UB-G
GZ-'U'U-G
Gg-"R'N-G
GZ-"U'M-G
Sg-RNI-G
GZ-'Y'n-g
GZ-"M'U-G
GZ-"U'n-g
y2-"U'8-G
ve-"B'M-G
bg-"U¥-g
vg-"B'U-G
ye-"uB-g
bg-"U'u-g
vg-"R'0-G
v2-"U'M-§
pe-"RnI-G
vg-u'n-g
¥g-"M'U-G
yZ-"un-g
£2-'U'S-§
£2-"'M-G
£2-'UU-G
£2-'B°U-§
£2-'U'B-G
£2-"U'U-G
£2-"R'0-G

€C-'U'M-g

Bloomberg



DAOLSEC

S1ANIURU

COAL PRICE (Newcastle) & BANPU

236

186

4.36

136

111.2

86

G2-PO-1
Gg-des-|
Ge-bnv-1
Gz-Inr-1
ge-unp-|
Gg-ReN-1
Gg-idy-|
Gz-1elN-L
Ge-ged-1
Gg-uer-|
¥2-000-1
¥2-NON-1
¥2-00-1
vg-des-|
ve-bnv-|
ve-inr-1
yg-unp-|
vg-RenN-1
yg-idv-1
vZ-1eiN-1
vg-qed-1
vg-uepr-|
€2-990-1
€2-AON- |
£2-P0-1
gg-des-|
€g-bny-|
ge-ine-1
ge-unp-|
gc-Aen- |

gg-1dy-1

BANPU

COAL PRICE (Newcastle)

o
-
o

e!
£
o

0

o0



o

S1ATUIJUAU + hovAn

L 74
o

DAOLSEC

Brent Crude & Gold Price
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Shipping Index and Stock Performance 16-Oct-25
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)

16-Oct-25 1,997.00 0.0% 1,997.00 0.0% 1,714.07 0.0% 1,520.00 0.0% 4.38 -0.5% 7.15 -4.0% 26.00 -2.8%
15-Oct-25 1,997.00 -1.2% 1,997.00 -1.2% 1,714.16 -0.1% 1,520.00 0.0% 4.40 -3.9% 7.45 4.2% 26.75 -0.9%
14-Oct-25 2,022.00 4.4% 2,022.00 4.4% 1,715.87 1.1% 1,520.00 -0.4% 4.58 -1.7% 7.15 0.7% 27.00 1.9%
10-Oct-25 1,936.00 0.7% 1,936.00 0.7% 1,696.37 -0.7% 1,526.00 0.0% 4.66 -0.4% 7.10 -0.7% 26.50 -0.9%
9-Oct-25 1,923.00 -2.0% 1,923.00 -2.0% 1,708.97 -1.8% 1,526.00 -0.1% 4.68 -0.4% 7.15 0.0% 26.75 0.9%
8-Oct-25 1,963.00 0.8% 1,963.00 0.8% 1,739.77 -0.6% 1,528.00 0.0% 4.70 -0.8% 7.15 1.4% 26.50 -0.9%
7-Oct-25 1,947.00 0.8% 1,947.00 0.8% 1,749.53 0.7% 1,528.00 -0.5% 4.74 1.3% 7.05 4.4% 26.75 2.9%
6-Oct-25 1,932.00 1.6% 1,932.00 1.6% 1,737.43 0.9% 1,535.00 0.0% 4.68 0.0% 6.75 -0.7% 26.00 -1.0%
3-Oct-25 1,901.00 -0.4% 1,901.00 -0.4% 1,721.83 -0.2% 1,535.00 0.0% 4.68 -1.3% 6.80 -0.7% 26.25 0.0%
2-Oct-25 1,909.00 -3.6% 1,909.00 -3.6% 1,725.38 0.6% 1,535.00 -0.1% 4.74 2.2% 6.85 0.7% 26.25 1.0%
1-Oct-25 1,980.00 1,980.00 1,715.68 1,536.00 4.64 6.80 26.00

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)
2,100 1540
1790 1535
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2,000 1750 1530
1730 1525
1,900 1710 1520
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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
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Bloomberg

Fed & ECB : Assets Purchase (QE Program)

6,548,902

3,853,000

DAOLSEC
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—FED Reserve Balance Wednesday Close
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2,348.00
2,621.00
(24,710.00)
(15,757.00)
(784.00)
4,732.00
3,863.00
(18,928.00)
(3,522.00)
3,204.00
(2,432.00)
(1,893.00)
(15,606.00)
(1,059.00)
2,672.00
(25,097.00)
(15,191.00)
(1,402.00)
4,073.00
2,380.00
25.00
(21,857.00)
4,615.00
5,462.00

7/5/2025
14/5/2025
21/5/2025
28/5/2025

4/6/2025
11/6/2025
18/6/2025
25/6/2025

2/7/2025

9/7/2025
16/7/2025
23/7/2025
30/7/2025

6/8/2025
13/8/2025
20/8/2025
27/8/2025

3/9/2025
10/9/2025
17/9/2025
24/9/2025
1/10/2025
8/10/2025

15/10/2025

6,663,493.0
6,666,114.0
6,641,404.0
6,625,647.0
6,624,863.0
6,629,595.0
6,633,458.0
6,614,530.0
6,611,008.0
6,614,212.0
6,611,780.0
6,609,887.0
6,594,281.0
6,593,222.0
6,595,894.0
6,570,797.0
6,555,606.0
6,554,204.0
6,558,277.0
6,560,657.0
6,560,682.0
6,538,825.0
6,543,440.0
6,548,902.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

&2 — 26 30-Dec-16 66,383,155
140 w12 29-Dec-17 81,434,892 23%
a 1(2)3 98 - [ e 31-Dec-18 69,647,068 -14%
3 20 ;] 1% 31-Dec-19 86,990,167 25%
S 60 31-Dec-20 103,229,711 19%
& ‘2‘8 31-Dec-21 121,522,850 18%
0 % 9% 30-Dec-22 97,867,296 -19%
0&0 Oej" Q@j” Q&”Q Q@&” 0@&” Qec’f’ 0@&“ 06&" 29-Dec-23 111,605,590 14%
A A A A A LA A A 31-Dec-24 123,612,445 11%
— ——Growth 16-Oct-25 145,900,224 18%

HUIEINE) : NISOATAITUITAS=UUVOISUIAISNANEIN TaUIRAaIMRUUSURIGITU TLutaul 2020-2021

Bloomberg



P/E parnruanAnye

DAOL SE

Market P/E (current & Forward) ST, 11-Oct-25
PIERatio:  P/ERatioi  P/ERatio
Index Name country Index Trailing 12M% Forward (25) = Forward) (26)]  Dvdend Current | AST UPDATE EPS
. . Yield Earnings Yield - (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,622.25 15.45 = 15.06 = 14.16 4.05 647  10-Oct-25 107.6 s
PSE - PHILIPPINE SE IDX PH 6,037.79 10.29 = 9.81 * 8.92 3.47 9.72  10-Oct-25 615.6 7
Straits Times Index STI S| 4,427.06 13.75 = 14.28 & 13.63 4.70 727  10-Oct-25 308.3 s
KOSP! INDEX SK 3,610.60 16.81 = 13.20 = 10.70 1.65 595  10-Oct-25 273.6 il
. TAWANTAEXINDEX  TA 2730192 2301 3: 2092 : /.51 A3 09-0ct25  1,305.2
STOCKEXCHOF THAINDEX ~TH 1 128698 1638 & {1o7 & 1347 640 f00ct 25 1068 1 (SET)
. THAISET 50 INDEX m..mM.m.I.t[..m.m..;&..w.§.'.°fﬂ.;f}§..f..m..m.M.JQ-.lQM.E.. o 1426 o 343 388 621  10-Oct25 585 1 (SET50)
SENSEX N 8250082 2383 1 2335 % 19.97 130 420  10-Oct-25 '3,565.3 suiy
JAKARTA COMPOSITE INDEX D 8,257.86 20.01 = 14.98 = 12.30 3.57 500  10-Oct-25 551.2 suliide
HO CHI MINH STOCK INDEX VN 1,747.55 16.86 & 14.64 = 11.06 1.41 593  10-Oct-25 130.4 o
SHANGHAI SE A SHARE INDX CH 4,085.24 19.23 & 15.34 1 13.81 2.35 520  10-Oct-25 266.3 34 (A-Shares)
SHANGHA| SE COMPOSITE CH 3,897.03 19.23 = 15.34 : 13.81 2.36 520  10-Oct-25 254.0 3. (Composite)
HANG SENG INDEX HK 26,290.32 12.88 = 12.82 = 11.41 2.99 7.76  10-Oct-25 2,061.2 soins
DOW JONES INDUS. AVG us 45,479.60 2254 & 2210 = 19.34 1.63 444  11-Oct-25 2,090.0 w334 (Dow Jones)
S&P 500 INDEX us 6,552.51 27.26 & 2479 & 21.65 1.19 367  11-Oct-25 268.3 wizs (S&P-500)
NASDAQ COMPOSITE us 22,204.43 55.45 * 34.98 = 28.43 0.62 180  11-Oct-25 637.4 i (Nasdaq)
CAC 40 INDEX FR 7,918.00 17.40 = 17.15 = 14.69 3.32 575  10-Oct-25 461.9 i
DAX INDEX GE 24,241.46 20.05 * 17.68 = 15.33 2.43 499  11-Oct-25 1,872.7 | ossin
NIKKEI 225 JN 48,088.80 21.48 & 2274 * 22.64 1.58 465  10-Oct-25 2,024.3 gy (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,243.77 15.95 = 16.05 = 14.57 3.14 6.27  10-Oct-25 140.1 4 (300 w3um)
Euro Stoxx 50 Pr EC 5,531.32 17.00 = 16.68 = 15.30 2.83 588  10-Oct-25 331.8 iy (50 w3si)
STXE 600 (EUR) Pr EC 564.16 16.30 * 15.99 = 14.42 3.14 6.13  10-Oct-25 35.4 ylsy (600 wsun)
MSCI WORLD MULT 4,237.72 2427 & 22.56 * 20.01 1.64 412  11-Oct-25 194.1 _axasiulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamdulinu9NNisasnuiunatnsg Tunmazgouvioan

MSCl World | _MSCI EM S&P-500 | SETIndex | NASDAQ

Total Return Total Return D* Total Return SD* Total Return SD* Total Return SD* Total Return SD*

5 day 0.0% 5.7% 0.2% 4.5% 0.3% 6.1% 0.3% 6.5% 1.6%| 724% 1.1%| 77.6%

1 month 3.4% 5.2% 6.4% 9.7% 6.3%| 171.5% 3.5% 6.7% 3.3%| 11.1% 5.3% 8.8%

3 month 7.8% 7.2% 12.5%| 10.4% 13.3%| 171.8% 7.9% 8.3% 19.7%| 15.2% 11.9%| 11.4%

6 month 27.5%| 7120% 40.3%| 724% 431%| 7137% 24.2%| 18.4% 24.0%| 17.5% 34.9%| 233%

9 month 18.8%| 14.7% 30.9%| 16.2% 31.2%| 17.9% 14.9%| 20.1% 0.4%| 18.7% 18.8%| 25.6%

12 month 18.7%| 136% 22.3%| 15.0% 22.6%| 16.6% 17.8%| 18.5% -5.9% 17.3% 26.7%| 238%

Month to date 0.9% 5.0% 2.2% 6.5% 2.8% 8.8% 0.7% 5.5% 3.3% 13.4% 1.6% 9.0%

Quarter to date 0.9%| 5.0% 2.2%| 6.5% 2.8%| 8.8% 0.7%| 5.5% 3.3%| 13.4% 1.6%| 90%

Year to date 19.5%| 174.6% 30.4%| 76.0% 30.3%| 17.7% 15.7%| 19.9% -2.3%| 18.6% 19.8%| 25.5%

2U 24.9%| 121% 24 1%| 144% 25.3%| 15.9% 26.4%| 15.8% -0.5% 14.7% 31.6%| 271.0%

3U 22.8%| 125% 18.1%| 174.6% 19.1%| 76.3% 24.6%| 16.1% -2.6%| 135% 30.3%| 21.3%

4U 10.2%| 74.7% 4.9%| 15.7% 5.2%| 17.2% 13.0%| 77.8% -2.2%| 13.0% 13.0%| 236%

5U 13.0%| 1736% 6.7%| 156% 6.2%| 16.9% 15.8%| 17.1% 4.0%| 136% 15.6%| 227%

10U 11.3%| 7145% 7.3%| 158% 8.0%| 16.4% 14.8%| 18.2% 25%| 15.0% 18.0%| 220%
Remark : Total Return 5aon3ugdnrgifgunudunisnvousodnaniue 14-Oct-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)




n1lsU ’25 : nsynnausnonilsmnann Suidirinu

SET Index Target for 2025 SET TARGET SET INDEX
11-Jun-25 Worst Base Best 1149
-0.75SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 15.43 16.75 17.41 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 12.89
Year 2022 1,001,815 -1.4% 84.0 13.67
Year 2023 929,896 -71.2% 75.8 15.15
Year 2024 900,084 -3.2% 72.8 15.8
Year 2025
Best 1,008,094 12% 81.2 ‘
Base 957,750 6.4% Cr72 ) 1192 ( 1293) 1345 14.9
i
Worst 918,086 2% 74.0
SET Target for Year 2025 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,408 Mil. Shares
Year 2026 992,902 3.7% 80.2 l 1344 14.3
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,041,318 4.9% 84.2 1465 13.7

SET Profit for Year 2027 : Estimate Net Profit Growth = 4.9% (Bloomberg Survey ; 30 May 25) ; P/E=17.4x (Avg.P/E)

Remark : Year 2021-2027 Exclude "THAI", STARK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

® 157USumlist 2025 avvnus:=uarunisiny
12% 27N 1.09 d1uduun waidu 9.58 iau
AUuTN 1a:AANISTUNIIS:VUuAMD 6.4%
(IAU 20.2%) [neilAn Forward P/E ogin
14.9x (1149 90)

® £PS U 2025 USuanvn 87.1 10u 77.2 uan
..... owsdd Fut AA9URA 1293 91NASINoU
AAISA 1398 9

= U 2026 AMANIS2:ve8h 3.7% (IAU 24%)
o¢f 9.94 1audUU1N ; EPS 80.2 UN/AU
A" Forward P/E og&in 14.3x (1449 96)

= {Uhnunedstia U 2026 A 1344 90 [neld P/E
A (16.75x)
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Forward P/E (Mar 2010 - Aug 2025) .... 'lisynil 2020 (2hefinnsszuna Covid-19) 21-Sep-25
Aa& 17.4 i1 ; 1SD =2.64
4000 - 5 55p=18.7 Wi
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35.00 - _15s5D=13.4¥i
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o
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o
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 2Q-2025

DAOLSEC

Revenue ; (Trillion Baht)

Billion Baht

uit :

700,000
600,000
500,000
400,000
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100,000

5.00
4.50
4.00
3.50
3.00
2.50
2.00

6.4%

275,611

4.31

218,421

4.28

[0 Net Profit

SET: Net Profit & Net Profit Margin

70/ 68,680 257,17 4.4%
o

= Net Profit Margin

SET : Revenue

443 453 448 468
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8.9%

4.53
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SET : Net Profit Margin
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1 36.9 36.8




	Slide 1
	Slide 2: ประเด็น LIVE
	Slide 3: Calendar (Week)
	Slide 4: ดัชนีตลาดหุ้นและราคาสินทรัพย์ทางการเงิน
	Slide 5: หุ้นที่มีผลต่อดัชนีฯวันก่อน และ กรอบ SET Index
	Slide 6
	Slide 7: DAOL : แนวโน้มตลาดวันนี้
	Slide 8: DAOL : แนวโน้มตลาดวันนี้
	Slide 9: DAOL : แนวโน้มตลาดวันนี้
	Slide 10: DAOL : แนวโน้มตลาดวันนี้
	Slide 11: DAOL : แนวโน้มตลาดวันนี้
	Slide 12
	Slide 13
	Slide 14
	Slide 15: Update เรื่องเจรจาการค้าของสหรัฐฯ
	Slide 16
	Slide 17: How Gold’s Safe-Haven Appeal Is Fueling Record Prices: QuickTake
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22: มาตรการสำคัญในรายงานการทำงานของรัฐบาลจีน ปี 2025
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 41
	Slide 42
	Slide 43
	Slide 46
	Slide 47
	Slide 48: ครม.เศรษฐกิจชงมาตรการท่องเที่ยวไทยลดภาษีสูงสุด 2 หมื่นบาท เข้าครม.สัปดาห์หน้า
	Slide 49
	Slide 50: นโยบาย "Quick Big Win" ของกระทรวงพลังงาน
	Slide 51: นโยบาย "Quick Big Win" ของกระทรวงพลังงาน
	Slide 52
	Slide 53
	Slide 54: Timeline การเลือกตั้งและจัดทำประชามติ (จากความเห็นของนายบวรศักดิ์ อุวรรณโณ)
	Slide 56: การประชุมรัฐสภา พิจารณาร่างแก้ไขรัฐธรรมนูญ 14-15 ต.ค. 68
	Slide 58
	Slide 59
	Slide 60
	Slide 64: คำแถลงนโยบาย ของรัฐบาลอนุทิน
	Slide 65: คำแถลงนโยบาย ของรัฐบาลอนุทิน
	Slide 68: กรอบระยะเวลาการเลือกตั้งครั้งหน้า
	Slide 74: ศาลอุทธณ์ให้คงการเก็บภาษีทรัมป์ไว้ถึง 14 ต.ค. ด้านศาลสูงสุดนัดฟังคำไต่สวน 5 พ.ย.
	Slide 80
	Slide 81: มาตรการตอบโต้ทางการค้าสหรัฐฯ-จีน ในช่วงวันหยุด
	Slide 82
	Slide 83
	Slide 84: ศาลฎีกาสหรัฐฯ เตรียมพิจารณามาตรการภาษีของทรัมป์ในกระบวนการเร่งด่วน
	Slide 117: กำไรตลาดหุ้น
	Slide 118: ประเมินกำไรตลาด 3Q-25  #1
	Slide 119: ประเมินกำไรตลาด 3Q-25  #1
	Slide 120: ประเมินกำไรตลาด 3Q-25  #1
	Slide 121: DAOL : คาดการณ์กำไรหุ้นธนาคาร 3Q-2025
	Slide 122: คาดการณ์กำไรหุ้นธนาคาร 3Q-2025 ….  Bloomberg Survey
	Slide 123
	Slide 124: Portfolio Performance
	Slide 125: Portfolio Performance
	Slide 126: กลยุทธ์ลงทุนโดย DAOL
	Slide 129
	Slide 132
	Slide 133: บทวิเคราะห์ปัจจัยพื้นฐานวันนี้
	Slide 134
	Slide 142: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 143: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 144: Foreign Net Position  in Thai  Market
	Slide 145: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 146: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 147: หุ้นที่นักลงทุนต่างประเทศซื้อ-ขาย นับตั้งแต่ปี 2021 เป็นต้นมา
	Slide 148
	Slide 149
	Slide 150
	Slide 151: ตารางหุ้นที่มี Dividend Yield สูง
	Slide 152
	Slide 154: ผลกระทบของการลดลงของราคาหุ้นจาก “XD”  ต่อดัชนีฯ
	Slide 158
	Slide 161: Calendar (Week)
	Slide 162
	Slide 164: GDP ของประเทศใน Asean
	Slide 165: EPS (กำไรตลาด) ของประเทศใน Asean
	Slide 172: Spread ปิโตรเคมี  และ  ดัชนีราคาสินค้าโภคภัณฑ์
	Slide 173: ค่าการกลั่นน้ำมัน
	Slide 174: ราคากากถั่วเหลือง ราคาหุ้น TVO  &  ราคายางพารา และราคาหุ้น NER
	Slide 175: ราคา Cotton
	Slide 176: ราคาถ่านหิน
	Slide 177: ราคาน้ำมันดิบ + ทองคำ
	Slide 178: ค่าระวางเรือ  และราคาหุ้นเดินเรือของไทย
	Slide 179: Fed Fund Rate (Policy Rate)
	Slide 180: US’s GDP  &  Stock Market
	Slide 181: QE : Fed & ECB
	Slide 182
	Slide 183
	Slide 184: P/E ตลาดหุ้นสำคัญๆ 
	Slide 187: ผลตอบแทนตลาดหุ้นไทย เทียบกับตลาดโลก
	Slide 188: ตลาดหุ้นไทย อยู่ในภาวะซบเซา กินเวลานานที่สุดที่เคยมีมา
	Slide 191: กำไรปี ’25 : แรงกดดันต่อกำไรตลาด ยังมีให้เห็น
	Slide 196: การปรับ EPS ตลาดหุ้นสำคัญๆ  ปี 2025
	Slide 197: Forward P/E ของ SET Index
	Slide 198
	Slide 199
	Slide 200
	Slide 201: SET Profitability as of  2Q-2025

