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Calendar (Week) 9€ DAOL SEC

Date Country Event Period Surv(M) Prior
9-Nov * CH New Yuan Loans CNY YTD Oct 15226.32b 14750.0b
9-Nov * CH PPl YoY Oct -2.24% -2.30%
9-Nov * CH CPlYoY Oct -0.05% -0.30%
13-Nov * us Initial Jobless Claims 8-Nov - -
13-Nov * us CPI MoM Oct 0.23% 0.30%
13-Nov * us Core CPl MoM Oct 0.25% 0.20%
13-Nov * us CPlYoY Oct 3.03% 3.00%
13-Nov * us Core CPlYoY Oct 3.01% 3.00%
14-Nov CH New Home Prices MoM Oct - -0.41%
14-Nov CH Retail Sales YoY Oct 2.78% 3.00%
14-Nov * EC GDP SA QoQ 3QS 0.20% 0.20%
14-Nov EC GDP SA YoY 3QS 1.25% 1.30%
14-Nov * us Retail Sales Advance MoM Oct - -
14-Nov * us PP Final Demand MoM Oct -- -
14-Nov * us PPl Ex Food and Energy MoM Oct -- --
14-Nov * us PPl Final Demand YoY Oct - -
14-Nov * US PPl Ex Food and Energy YoY Oct -- --
17-Nov JN GDP Annualized SA QoQ 3QP -2.29% 2.20%
17-Nov * TH GDP YoY 3Q - 2.80%
17-Nov us Empire Manufacturing Nov -- 10.7
18-Nov us Manufacturing (SIC) Production Oct 0.06% --
19-Nov JN Exports YoY Oct - 4.20%
19-Nov * EC CPlYoY Oct F -- 2.10%
19-Nov * EC CPl MoM Oct F - 0.20%
19-Nov * EC CPl Core YoY Oct F -- 2.40%
19-Nov us Housing Starts MoM Oct - -
19-Nov us Building Permits MoM Oct P - -
20-Nov * us FOMC Meeting Minutes 29-Oct - -
20-Nov * CH 1-Year Loan Prime Rate 20-Nov 2.99% 3.00%
20-Nov * us Initial Jobless Claims 15-Nov - -
20-Nov EC Consumer Confidence Nov P - -14.2
20-Nov us Existing Home Sales MoM Oct - 1.50%
21-Nov us S&P Global US Manufacturing PMI Nov P - 52.5
21-Nov us U. of Mich. Sentiment Nov F - -
24-Nov * TH Car Sales Oct - 48,350.0

24-Nov = TH Customs Exports YoY Oct - 19.00%
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USA
Dowlones
NASDAQ

Australia
Japan
Korea
Taiwan
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia

Germany
France
UK

Italy
Spain
Greece

Cyprus
Portugal

Belguim
Natherland

INDEX FUT.
Dowlones

Last
ATA57.224
22870.364

6737.49.
30253.644

» 8889.60.
R_NIKKEl 50629.47.
_KOSPI 4091.967
_TAIEX 27903.564
_HsI 27073.03
STl 4573911
_FBKLCI 1632.27
SSEC 4029.50.}

PSE 5726.99.

_VNI 1631.44

_IsX 8372.00.
IQESET

13 1287.44

SET50 840.27

SET100 1798.20

SETHD 1144.21

MAI 221.18

_SENSEX  84478.671

994.05
24041.624
_CACA40 8232.49
_FTSE 9807.681
_FTMIB
_IBEX 16577.404
_GD 2074.96
_FTASE 5243.27
_CSEG 284.24

_PS120 8315.49

_BEL20D 5046.30
_AEX 961.51

Last Change

47608.00a +58.00

NASDAQ100 25105.501t +10.75

S&P500

4111.60

Hang Seng 26630.00b

FTSE100
DAX
CAC40

9931.50

24452.00

8248.50

EuroStoxx50 5794.00

Prev
48254.82
23406.46

6850.92
30827.58

9034.50
51281.83
4170.63
27947.09
26922.73
4568.91
1631.61
4000.14
5714.02
1631.86
8388.57
1287.44
1284.81
837.70
1793.82
1149.85

24381.46
8241.24
9911.42

44792.64

16615.80
2053.58
5183.74

282.34

8293.84
5086.72
968.51

GOLD & SILVER
THGold 96.5%
THGold Ornam. 65550.00

Open
48173.92
23262.64

6826.47
30779.18

9034.50
50767.74
4061.91
27867.59
26779.48
4551.87
1633.79
3996.51
5704.37
1631.86
8412.83

1288.64
840.40
1799.06
1148.09
222.25
84525.89

24367.70
8270.85
9911.44

44956.09

16634.10
2062.T1
5208.40

282.34

8325.74
5082.26
969.59

Gold Spot
Gold Futures
Gold Fixing
Silver Spot

Silver Futures

Sitver Fixing

High
48233.25
2326427

6828.05
30788.76

9034.50
50767.74
4092.76
28038.24
27188.81
4575.91
1635.27
4030.40
5768.91
1638.98
8418.16

1292.42
843.72
1805.13
1152.64
222.41
84919.43

24416.33
8314.23
9913.23

45056.42

16661.10
2083.31
5264.71

284.24

8386.32
5091.84
974.29

4186.09a

Last
64750.00

Low
47411.10
22796.07

6724.72
30164.86

8883.70
50593.27
4032.26
27811.81
26733.21
4551.16
1631.15
3994.77
5690.69
1625.90
8354.84

1282.06
836.13
1790.42
1143.48
220.55
84253.05

24027.92
8227.88
9804.76

44755.36

16574.60
2057.70
5193.60

282.19

8307.48
5027.05
960.47

Change

+14.63

4175.2a 0.0

4136.75

52.67a +0.34
52.380a

ENERGY FUTURES - ICE
Crude 58.640s

Platinum Fut.
Palladium Fut.

1026.9
987.60

%Chg Time
17:16

17:16

+0.35 TAT
0.00 T:07
Nov 12

+0.65 TAT
707

Nowv 7
Nowv 7

17:45 Net Buy Sell
Foreign -43.08 17675.78 177T18.87
Institute -302.32 4539.20 4841.51
Propietary  -310.36 1635.22 1945.58
Customer 655.76 10777.23 1012147

==Thai Stocks in Singapore, Indo & India==
Symbol Last Chg %Chg Time

Yield (%) 2.97

Hang Seng: P/E  13.76

COMMOD INDEX Last
CCl Index

Change  %Chg

LME BASE METALS 3M (US$/TONNE)
Aluminium 2888.00

Copper 10853.00

Steel

Zinc 3058.00

BASE METALS FUTURES

Steel: HR Coil 855.00 0.00 0.00
Copper 5.042a
Coal (Newcastlell09.550s
Crude Palm Oil 4087.00

+0.050 +0.05

FX/MM RATES Last Time

USD Index  99.156
FED Fund 4.00
BOT Policy

BOT Awvg.
USD/THB
EUR/THB
GEP/THB
JPY/THB

CNY/THB

323530 +0.0130 +0.04
37.6298 +0.0022 +0.01
42.5668 -0.25
20.9208 -0.02

4.5596 +0.0018 +0.04

6:04
8:02

1.50000 10:00
32.3380 18:00

=17
=17
=17
=17
=17

M
IM

BIBOR SIBOR(US$) SIBOR(S$) LIBOR(USS)
3.280

1.54494
1.63546

4.96018
3.300 4.85372

Baltic Dry ldx 2077t +47  +2.32 505 6M
Rubber (TOCOM) 320.10b 0.00 0.00 5:19 a9M
Coal (NewCastle) 109.550s +0.050 +0.05 6:00 1y

1.66867 0.821 4.68213
2.21250
1.76157 0.812

Heating Oil 2.465s
Brent 63.010s

ICE Brent ldx 67.04 6.04143

US 10y Bond Yield
4.119200a

Bitcoin 99205.004

JPY/USD 154.6290
USD/EUR 1.1631
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® US-PPI Final Demand YoY
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Audryryrninaeantu BaidudryryrruudstiulsunruaUmulus:e-aunindolio

wans:nusiesAUNJUIa:NSUSUAOVOs OPEC+**
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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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US Government Revenue From Tariffs Has Surged This Year
Trump's taxes on American importers netted a record total in September

Monthly customs receipts

| | | | | | | | |

2016 '17 '18 '19 '20 21 22 '24 2025

Source: Treasury's monthly budget report Bloomberg
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Slump in US Demand Drags Down Chinese Exports
Slowing growth from rest of the world can't compensate for US drop

Total exports To the US / To the rest of the world
30% yly

15

V\/w' \ /\/ //\, N /\/—\/5/\ —
- - ' -15

-30

-45

Jan May Sep Jan May Sep Jan May Sep Jan May Oct
2022 2023 2024 2025

Source: China's General Administration of Customs
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Supreme Court Appears Skeptical of Trump’s Global Tariffs Ing Greg Stohr [6-Nov-2025 05:39:59 GMT+7] 6 Nov 25
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Trump's Tariff Revenue at Risk in Supreme Court Case
Court may toss fentanyl, reciprocal, and other IEEPA tariffs

other |IEEPA tariffs

$159 billion

Total tariff revenue
through Sept. 23

$36.6 billion

Fentanyl-linked

Japan IEEPA tariffs

Brazil < \. |l

? 4
India

51.6B
|EEPA reciprocal duties
on imports from
all countries

28.9B
China and Hong Kong

Section 201 )
Solar Products

Source: Customs and Border Protection Bloomberg

»¢ DAOL SEC

6 Nov 25

Trade Remedy Duties Assessed Through Sept. 23

B 201 (Solar) @ 301 (China) ® 232 (Steel & Aluminum)
® 232 (Copper) ™ IEEPA (Reciprocal)
@ IEEPA (Brazil) IEEPA (India)

232 (Autos and Parts)
IEEPA (Fentanyl, Migration)

Through Feb. 19 April 18 June 15 Aug. 24 Sept. 23
Dec. 31

Source: US Customs and Border Protection

Mote: CBP reports on a fiscal year basis (Oct.-Sep.). Assessed duties
are different from final collected duties. Numbers do not include
revenue from enforcement activities including Entry Summary
Reviews, ESRs have yielded $32.95 billion through Aug. 31, up from
$668 million in FY2024, some of which is likely attributable to IEEPA
remedies. Section 232 steel and aluminum duties include increased

assessments from Trump's actions this year. Bloomberg Economics
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asUinnnasnd nNasinaountonsud nelnnnrune IEEPA $€ DAOLSEC
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_—

W.ﬂ. 2520 ' e i v vn v G < — 0
sssun" IRNNHUNBUILINDIRAUNTKRIBITuNnrUIgNISINUNIBAANINS (Tariff Statute)

flou U.A. 2568 dns1NBIaaunansgd ISunifuanaufiduegn 11% (WUVu9N 3% Tul 2559)
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¢ DAOL SEC

wadsznaunisuasusinlu SET+MAI (vIadusa 30 n.e1.25)

13-Nov-25
(s7us7u3a1n Bloomberg wwag SET)
IUUSENTRI9L 393 UEHEN

T
R P Py

Alsgnd

dssiiualrlsussnlu SET
(DAOL & Bloomberq)

27.85%

28.23%

-14.44%

213,143 143,296

212,256 141,915

259,600 ; 199,126

277,664

276,247

338,442

by : DAOL Strategy

30.37%

Strategy Research

-23.24%

23.16%;

37.34%

-23.30%!



SET Profit Exclude Volatie Sector

¢ DAOL S|

9M/25 9M/24  %YoY 3Q/25 3Q/24 2Q/25 % YoY % QoQ

SET 685,416 534,530 28.2% 212,256 U191 | 276,247 49.6% -232%

Ex- Bank 473,170 337,106 40.4% 137,284 76,43 208,15 80.3% -34.0%
Ex- Energy PetroChemical 492,999 434,101 13.6% 159,754 16,066 176,216 9.4% -9.3%
Ex-EnergyPetrochemical 5GC _ _ _ _ _ _ _ [ _ 470432 }3:00Anatipeiissdbies 042 | _Mogled  BOS73qer:, DAnl:, _10%)
Ex - Bank Energy Petrochemical SCC 262,987 229,822 %.4% 85,452 79,573 90,747 7.4% -5.8%|l

NIsKumoduq Iulpigun
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gqunailsznaunis uanaunauansdnlinssy 3Q/2025 (reduga 30 n.u.25)

¢ DAOLSEC

13-Nov-25 :2iaya au &usu
9 12 1fan sulasana Winuidio
9IM/25 9M/24 YoY 3Q/25 3Q/24 2Q/25 YoY Qo Weigth  Impact manvik
OM/25 oM /24 YoY 3Q/25 3Q/24 2Q/25 YoY QoQ 3Q/24 YoY

Agro & Food Industry
Agribusiness 3,040 3,849 -210% 328 1464 661 -77.6% -50.4% 10% -0.8% 6.0%
Food & Beverage 46,209 33,854 36.5%) "9 13,077 18,622 -%U.5% -40.0% 9.2% -13% 4.9%
Consumer Products
Fashion 2,344 2,378 -14%) 230 259 1125 -1N1% -79.6% 0.2% -0.0% n.m.
Home & O ffice Products 1 22 -48.6% 384 270 7 424% 5,099.9% 0.2% 0.1% n.m.
Personal Products & Pharmaceutice 1528 1485 2.9%) 403 242 343 66.6% 17.5% 0.2% 0.1% 719%
Financials
Banking 212,245 197,424 7.5%) 74971 65,772 68,132 #%.0% 10.0% 46.3% 6.5% 13.9%
Finance & Securities 23,991 21716 10.5% 8,754 8,090 9,295 82% -5.8% 5.7% 0.5% 2.5%
Insurance 1334 7,64 58.2%) 4,682 1684 4,346 172.0% 5.4% 12% 2.0% n.m.
Industrials
Automotive 1774 1851 -4.2%) 1178 831 797 417% 47.7% 0.6% 0.2% 17.2%
Industrial Materials & Machinery 320 237 34.7% 15 m 51 3.7% R7.7% 0.% 0.0% nm.
Paper & Printing Materials 0 0 nm. 0 0 0 nm. nm. 0.0% #DIV/0! nm.
Petrochemicals & Chemicals -11,904 -38,386 n.m. -3,427 -19,052 -3,934 nm. nm. -18.4% 10% nm.
Packaging 4876 5,765 -16.4% 1448 960 1788 50.8% -19.0% 0.7% 0.3% -2.8%
Steel -88 -542 n.m. 920 -769 392 n.m. 135.0% -0.5% 12% n.m.
Property & Construction
Construction Materials 20,888 1,087 88.4%) 101 2,371 18,434 -95.7% -99.4% 17% -16% -87.4%
Property Development u277 15,944 -10.5% 5,261 6,220 5,243 -15.4% 0.3% 44% -0.7% 1.9%
Property Fund & REITs 4446 4,650 -4.4%) 1466 142 1371 28.4% 7.0% 0.8% 0.2% -2.0%
Construction Services -273 92 nm. -95 48 -#1 n.m. n.m. 0.0% -0.1% n.m.
Resources
Energy & Utilities 204,320 138,816 47.2% 55,929 14,902 103,965 275.3% -46.2% 10.5% 28.9% -0.3%
Mining 0 0 nm. 0 0 0 nm. nm. 0.0% #DIV/0! nm.
Services
Commerce 45479 43,596 4.3%)| 13,533 13,54 #%,685 0.1% -7.8% 9.5% 0.0% -32%
Health Care Services 19,559 19,079 2.5%) 6,978 6,612 5,878 55% 18.7% 4.7% 0.3% 3.3%
Media & Publishing 1376 1615 -%.8% 648 605 733 7.0% -N7% 0.4% 0.0% 10.%
Professional Services 1251 1012 23.6% 438 345 413 27.0% 6.1% 0.2% 0.1% 7%
Tourism & Leisure -781 -670 nm. -498 -634 -581 nm. nm. -0.4% 0.1% -16.5%
Transportation & Logistics 12,789 15,169 -16.7% 3,594 7,796 2,998 -53.9% 19.9% 5.5% -3.0% 1%.4%
Technology
Electronic Components 0417 19,951 -2.7%) 7976 6,454 5,137 23.6% 55.3% 4.5% 1% 30.3%
ICT 46,989 27,373 T17%) 15,859 9,601 16,486 65.2% -4% 6.8% 4.4% -18.3%
wananden wSET 685,416 534,530 28.2%|| 212,256 141,915 276,247 49.6% -23.2% 100.0% 49.6% 5.6%
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Js:igunilsmanm 3Q-25 #2 8¢ DAOLSEC

Uszifiuilsnana 3Q-25(f)|  2Q-25|  3Q-24 YoY QoQ 26-Oct-25
s SET 259,600 | 338,442 | 199,126 | 30.4%| -23.3%| © UL 32731
IndlAavianelasugnau

- . o WeiszI lasuna wiaan
Usziiun’lseaa via 3Q-25 191 2.59 14089 31.50 LAY WuTHE

i :;.':lllp.":;,' I .I; il il Illl-} 32.5000
usguay. +30% yoy; -23% qoqg §inN Wy AR 5106w USD azan
ptauAauninl M 2.46 uauayl. W Lsco EAREALEY
L URYNAYUNRUGUIANTAANUNA Y . 51avinsTudiy Brent

$62.35 sdnindaralasuns
AU 517 $3 LY W6l

o000 HoPE-DUBAl 0T T 53RN LATUIR 571A0

Eﬁﬁﬁﬁ (HPDE — Dubai) AR ¢ i 2 .

AUTIA T59naAU1 2l

w5000 Ses stock loss wei'lditineag

2000 * YUNA'lsge doadtnicadi

oo ARUSUIAT LAy PTT
5553538588558555535383885835835328
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nilsnainrulng %€ DAOLSEC

SET's Profit

Q3/25 (f) " 259,600
QZ/é?/(ZES) 124.1% - 140%
Q4/24
Q3/24 .
Q2/24 P
Ql1/24 ;
Q4/23 |
Q3/23 ;
Q2/23
Q1/23
Q4/22
Q3/22 y
Q2/22
Q1/22 i
Q4/21 !
Q3/21
Q2/21
Q1/21 s
Q4/20 XY 0.45
Q3/20
Q2/20
Q1/20
Q4/19 ey 0.25
Q3/19 ¢ N
Q2/19 S
Q1/19 o ©
Q4/18
Q3/18

Q238 . . . . Net Profit —Net Profit Growth
- 100,000 200,000 300,000 400,000

120%

Pan | |

1.25 -

- 100%

- 80%

1.05 - 0.98 0.97
0.90 0.92

L8 40.7%

- 60%

0.85 - 40%

- 20%

0.65

- 0%

Net profit Growth

0.4 L _20%

Unit : Trillion Baht

6% - -40%

-60%

600¢ -
010¢
L10C
¢loc
€10¢
¥10¢ -
G10¢
910¢
2102
810¢
6102
020¢
Lc0c -
¢c0¢ -
€2¢0¢
¥20¢ —

Jova ¥)se, -
Jova oz, -
(ogg) ()22, -

unit : Million Baht source : DAOL, SET
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Js:igunilsmanm 3Q-25 #2 8¢ DAOLSEC

dscuiunils 3Q-2025

27-Oct-25

source : Bloomberg 53u5Iee DAOL Strategy
Growth  Growth 9M %of Full
3Q-25(f) 2Q-25 3Q-24 YoY QoQ Market 2025(f) yearforecast
- <k — — — - - - -
PTTEP 13,926 13,508 17,807 -21.8% 3.1% SET 60,866 72%
ADVANC 11,093 10,982 8,788 26.2% 1.0% SET 42,843 76%
PTT 8,431 21,533 16,324 -48.4%  -60.8% SET 88,287 60%
GULF 7,031 63,871 9,489 -25.9%  -89.0% SET 26,120 292%
DELTA 6,734 4,629 5,911 13.9% 45.5% SET 21,092 80%
CPALL 6,439 6,768 5,608 14.8% -4.9% SET 28,087 74%
THAI 6,004 12,124 12,480 -51.9%  -50.5% SET 31,765 88%
CPF 4,900 10,377 7,309 -33.0%  -52.8% SET 28,473 84%
TRUE 4,435 2,031 -810 nm.  118.3% SET 17,061 47%
CPN 4,193 4,305 4,126 1.6% -2.6% SET 17,260 74%
BDMS 4,131 3,490 4,246 -2.7% 18.4% SET 16,290 73%
AOT 3,704 3,865 4,272 -13.3% -4.2% SET 18,129 70%
DIF 2,990 2,765 2,696 10.9% 8.1% SET 11,833 72%
MINT 2,930 3,086 149 1,861.0% -5.1% SET 9,147 70%
OR 2,386 2,232 -1,609 n.m. 6.9% SET 10,847 83%
CPAXT 2,168 2,286 1,952 11.1% -5.2% SET 11,472 62%
TOP 2,045 6,476 -4,218 nm.  -68.4% SET 13,937 86%
BH 2,021 1,858 1,955 3.4% 8.8% SET 7,422 76%
BCP 1,836 -2,560 -2,093 n.m. n.m. SET 5,893 24%
KTC 1,827 1,895 1,919 -4.8% -3.6% SET 7,616 73%
MTC 1,729 1,647 1,491 16.0% 5.0% SET 6,681 74%
SPALI 1,705 1,104 1,989 -14.3% 54.4% SET 4,579 70%
CRC 1,645 1,143 2,129 -22.8% 43.9% SET 8,180 63%
TCAP 1,638 2,067 1,621 1.0% -20.8% SET 7,123 76%
3BBIF 1,598 2,907 1,174 36.1%  -45.1% SET 5,913 98%
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Js:igunilsmanm 3Q-25 #2 8¢ DAOLSEC

Usriun'ls 3Q-2025

27-0ct-25

source : Bloomberg 57us M ee DAOL Strategy =TT ===== -'i
: Growth  Growth | I 9M %of Full
3Q-25(f) 2025  3Q24 1  YoY QoQ 'Market 2025 (f)  yearforecast
- - * Al - ,..T_: * - > |
DELTA 6,734 4,629 5,911 : 13.9% 45.5% | SET 21,092 80%
BA 789 402 671 [ 17.5% 96.3% [ SET 3,240 88%
STANLY 513 370 327 | 56.7% 38.7% : SET 1,532 86%
RAM 379 268 338 | 12.3%  41.4% | SET 1,345 74%
BGRIM 362 7 163 : 122.4% 5,187.8% | SET 2,014 51%
KCE 302 182 216§ 39.4% 65.5% I SET 1,015 70%
SCGD 275 223 189 | 45.2% 23.3% : SET 1,015 70%
SAK 246 220 215 | 14.3% 11.9% [ SET 928 75%
TFM 217 194 151 : 43.7% 12.0% | SET 657 83%
ONEE 199 86 164 § 21.6% 131.2% I SET 272 96%
HUMAN 92 83 63 | 46.1% 11.2% : SET o #VALUE!

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th
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waus:NaunIsHUSUIAIS DONUIAINUAIA

%€ DAOL SEC

waus:=NaunisrunNausuIAIs Insunad 9onu1nnNaIATR uadlun 7.3 niduau. guivu 14%yoy llas

11%qoq Unv:gviduAunaunruumanalnog

NetIncome Netincome Netilncome Netincome Netincome Netlincome NetlIncome

(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter)

4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25
BBL 8,863 10,524 11,807 12,476 10,404 12,618 11,840
KBANK 9,388 13,644 12,896 11,965 10,336 13,791 12,488
KTB 6,111 11,676 11,798 11,107 10,475 11,714 11,122
BAY 7,732 7,543 8,209 7,672 6,276 7,533 8,295
SCB 10,995 11,281 10,014 10,941 11,707 12,502 12,786
TTB 4,867 5,374 5,394 5,230 5,112 5,096 5,004
TISCO 1,780 1,733 1,753 1,713 1,702 1,643 1,644
KKP 670 1,506 769 1,305 1,451 1,062 1,409
CIMBT -131 626 668 596 962 838 175
LHFG 352 399 491 580 577 570 551
42,673 55,738 54,431 54,738 51,187 58,426 56,293
64,306 63,799 63,586 59,001 67,367 65,314

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Income Lastest Period BEst Net
Income
(Quarter)
3Q-25 4Q-25(f)
Last Actual Estimate next Q
13,789 2025:Q3 9,963
13,007 2025:Q3 10,052
14,620 2025:Q3 3,158
8,783 2025:Q3 -
12,056 2025:Q3 9,842
5,299 2025:Q3 4,943
1,730 2025:Q3 1,496
1,670 2025:Q3 1,144
818 2025:Q3 -
925 2025:Q3 -
62,172 40,597
62,172 :gas TRWEAFIIY -21%
-35%
72,697 :Actual
14% :YoY
11% :QoQ

(© 02351 1800

23-Oct-25

e
QoQ
-28%

Forecast Period
12/25 Q4
12/25 Q4 -23%
12/25 Q4 -78%
12/25 Q4 - -
12/25 Q4 -18%
12/25 Q4 7%
12/25 Q4 -14%
12/25 Q4 -32%
12/25 Q4 - -
12/25 Q4 - -

: awEAdmamsnl
- yoy
: QoQ

Strategy Research

@ www.daol.co.th

(f) deol.th @) daol.th



waus:nounas 3Q-25 HUsUIA1S DAOL SEC

9M/25 9M/24 %YoY: 3Q/25 3Q24 2Q/25 %YoY %QoQ
i lsgnd 430,482 322,866  33.33%; 139,374 92,289 180,845 51.0% -22.9%

L SET 2 el e 199,126 ..338442 Sl 2$ited by DAGL,; tinu STARK
9M (uaasawzuiEnidesy 12 M) ; Quarter (szyluzes Remark 1u Q1Q2 Q3 Q4) I Bloomberg's Survey

% Change Current YoY Péi\gs:f % Chg. % Chg. Consensus m;::?u Remark
Stock 9M/25 9M/24 Yo 3Q/25 3Q/24 2Q/25 e QoQ COnSEInl

- - - - - - - - - - - -
BAY 24612 23424 5.1% 8,783 7,672 8,295 HU.5% 5.9% 7,496 17.2%
BBL 38,247 34,807 9.9% 13,789 2,476 11,840 10.5% 16.5% 10,830 27.3%
C REDIT 2,842 2432 16.9%1 1013 1162 925 -2.8% 9.5%J -- n.m.
KBANK 39,287 38,505 2.0%1 13,007 11965 12,488 8.7% 4.2%{ 11,180 16.3%
KKP 4,41 3,579 15.7%1 1670 1,305 1409 28.0% 18.5%i 1252 334%
KTB 37,456 34,581 8.3%i 1,620 11,107 1,122 316% 31.5%{ 1,299 22%
LHFG 2,045 1470 39.1% 925 580 551 59.5% 67.8% -- n.m.
SC B 37,344 32,236 15.8% 122,056 10,941 12,786 10.2% -5.7% 10,874 10.9%
ngSCO 5017 5,199 -3.5% 1,730 1713 1644 10% 5.3% 1656 4.5%
TTB 15,399 15,998 -3.7% 5,299 5,230 5,004 13% 5.9% 4,882 8.6%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ® o2 00 @ www.daol.coth




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

(Current
Quarter)

2,715,287
2,500,355
2,722,954
1,819,635
2,428,246
1,249,296
232,200
375,549
251,320
578,977

14,873,820

Total Loans Reserve for Losses
on Loans

(Current Quarter)

286,966
131,706
173,879
0
147,643
59,007
8,486
20,607
9,031

837,326

Net Loans

(Current
Quarter)

0

Net Loans

(Current
Quarter)

2,428,321
2,368,649
2,549,075
1,819,635
2,280,603
1,190,289
223,714
354,941
242,289
243,306

13,700,823

Gross Provision for
Nonperforming Loan Losses

Loans (NPL)

(Current
Quarter)

85,833 34,838
93,009 47,251
95,065 31,070
73,666 36,928
97,610 42,594
38,976 19,852
5,464 1,376
15,975 3,974
6,673 2,685
6,764 1,330
519,034 221,897

»¢ DAOL SEC

Provision for
Loan Losses/
Total Loan

Credit Cost
1.28%
1.89%
1.14%
2.03%
1.75%
1.59%
0.59%
1.06%
1.07%
0.23%

1.49%

Gross NPLs /
Total Loan

3.2%
3.7%
3.5%
4.0%
4.0%
3.1%
2.4%
4.3%
2.7%
1.2%

3.5%

Provision /
Gross NPL
(Accu)
(Coverage
Ratio)

3.3
1.4
1.8
0.0
1.5
1.5
1.6
1.3
1.4
n.m.

1.6
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su1A1s : dsUwaus:=neunns Insuna 3 U 2568 (Q3/2568)  DAOLSEC

unggUidatlsauLney

1. aruannsalunisiindnls: ﬁmmsmu‘mmu,aimNam“lsmmn'immumamﬂunnﬂﬂau (YoY) 1ae
KTB uay KKP idnsn1siauie YoY ai\‘mam‘luﬂammmswwmmwum‘lum s81u LHFG finst6iu1e QoQ
wag YoY Taaiauiisgalusruidasidus

2. usvnaeu NIM uaums?jm?jﬂmﬂ Non-NII: Lnan‘mnﬁmmswum‘ZMm (11u SCB, KBANK, KTB,
TTB) dseauileynin NIM Aanad QoQ Luaomnwimaﬂamuﬂmaouaumsmﬂmaaanm ama"l:snmu
e'leililaaanide (Non NII) narenflutlhiudrduAdianuunls Teaunann A1'lsannnIsasnu (Lu
BAY, SCB, KKP) w.ag ansssutiian Wealth Management (12iu KTB, SCB).

3. aatAMNAUNIWE ( NPL & Provision): ﬁmmsmu‘mmmmsnmauﬂmuﬂmmwaumwﬂ‘“’lm 108
TISCO i NPL Ratio (51'11/181@1/1 2.31% uay KTB i Coverage Ratio aomamm 206.6% HouanafonIy
'smmau"lumssao'summLaﬂaluaumm Tunvndudu BAY s1a97u NPL AuAndu 3.49% was CREDIT
elamall NPL aoaﬂm 4.2%

4. n1s1éuTlauasduiia (Loan): mwsmaumamaaﬁmmsmum‘mmmuiumaﬂ‘lum)vﬂjvaammam
au (KTB, SCB, TTB, KKP, KBANK) Luaamﬂmsmummsumsuwiumsﬂaaﬂaut?jaLLavumsmsuﬂuuumn
anAaalual ugue?i CREDIT way LHFG foavfinisifutazasduidaridaiau (8.9% way 7.1% YTD
ANAINU)

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




su1A1S : asUwaus:=nounns Insund 3 U 2568 (Q3/2568) | DAOLSEC

14,620 +31.6% +31.5%
13,785 105% 16.5%
13,007 8% 42%
12,056 102% 57

BAY 8,783 +14.5% +5.9%
5,296 105% 5.9%
1760 1.0% 5.3%
1670 28.0% 18.5%
1013 128% Jo5%
o5 150.5% 167 5%

HuNaIKe): molavrinlsansnununidunilsdouniduveutifioRuvoduseninnd/sunAns lazununTugunIsSNUSoOU (MUNSs:ylulkadvoya)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th @ daol.th



su1As : dsUwaus=nounns Insua 3 U 2568 (Q3/2568)  DAOL:
‘

rinlsansauaniundun 14,620 &uun IAUIngfiusosa: 31.6 Yo lia: 31.5 QoQ Uaduruuunainmisifulaved snelissnonainlunannnu (nmsianskiia:ansiianiuasu) ias

4] =]

snelnAnsssuitoy NiRulnmoltiol Inglawn:usnN1s Wealth Management

BBL

Mlsans 13,789 &uunn IRUINDEWITIINSY +16.5% QoQ NUNAWNISANITUSSNIA8AIUS:UAS:duIa-aduayulnsinis "Arug 1IS1508" vounInSy

'
g

Anlsans 13,007 awuun NsIRUIAUIIN s1elFnoiEnonIe (Non-NIl RImUVUSoua: 13.80 (4R 9 IFiou) NSIWINANSSSUItILUIA=USNISANS ||a:n°ﬂsan§mn|ﬂ§'adUan'1\1msmu

KBANK

suNASEIAILUILIUNISVENEAUIGoogWTANUNW

flsans 12,056 &7uun AUl 10.2% YoY IIfanad 5.7% QoQ N1sanad QoQ han ¢ INnan sneliinenituanshanavegNbduanAry Itoseinwans:nuvednisusuandnsinonite

SCB

ulsungiia=NsrnAAoVaIaUISe IRONBsAIBUGouilssINNMsadnuidwula:s1eldAnsssuItiouIINssia Wealth Management
BAY rnlsans 8,783 &uun 1AUln 14.5% YoY Iia: 5.9% QoQ s1elfinilsneniTusouiAulngutiy 35.8% YoY Baiduwauiannnissugrinlsansonniduadnu (Gain/Loss from Investment)

DnsiAulnveurilsansauaniundun 59.5% YoY lla: 67.8% QoQ MISAINUTULNINNNSINUTUVEUSTUIEANSSSUITEUIA:USNNSANS la:NsanalvadwavInNUSNUIASARRAING9:AATU

LHFG

la-UsnelinolnoniToansimuiuii 67.5% QoQ

lsans 1,670 &uun 1AUln 28.0% YoY Uaduruunandio sreldnilsnoniDe AIWUTURI 49.7% YoY doulnnjurenmnlsansonnindedionunisiiundnyarisiosyafigfisssuwiu

KKP

rlsndovinnu BuIWuTUTa 1,012.9% YoY

rnlsans 5,299 &uun MsiAUln QoQ TsulsTnUUNNISWUIVaY s1eldnlulEnoniTe (Non-Nli) 1a:n1s3nnsAnlEane InusnelsFsssuiiouansiAuln 15.8% QoQ Bisouwans

1B

AITUINUVOIUSENHANNSWE SUBIAM (TNS)

@ ={= D)} Il [sans 1,013 &uu1n WU 9.5% QoQ MnsnelineniDuRINUTUINNSVeUaUBe agwlsfinu Mlsanad 12.8% YoY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th @ daol.th @ daol.th



su1A1s : asUwaus:=nounns Insund 3 U 2568 (Q3/2568)

DAOL SEC

“ NPL Ratio (Gross %) Coverage Ratio (%) Provision (ECL/Credit Cost)

2.88% (@anavvn 2.99%
YTD)

KTB

2.31% (@navvn 2.35%
YTD)

TISCO

3.19% (anadiantiouan
3.20% YTD)

KBANK

3.30% (anavan 3.37%
YTD)

SCB

CREDIT

2.81% (INUVUIIN 2.75%
YTD)

1B

3.49% (IWUVUIIN 3.20%
YTD)

3.1% (Aurdosnegos)

4.2% (@anadvn 4.4% YTD)

206.6% (IWUVUIIN 188.6%
YTD)

171.2%

166.43% (INUVUIIN 152.34%
YTD)

161.7% (IWUVUIIN 158.0%
YTD)

156.6% (IWUVUIIN 148.6%
YTD)

N/A (IUlas:udmsndou Coverage ECL 3,980 a1uunn (-7.3% QoQ) Credit

Ratio 3nI9U)

123.1% (anadvn 124.6% YTD)

136.6% (ROUNUAUIGOG0uAN)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

mmmwmnamiunau dnsoudauin NPL amaulua\mnanhﬁ
Credit Cost 1.09% (@navvn 1.29%)
snelnnynauituntuna

§ L, NPL fAEATUNEU la: ECL INUVUNNNSAUA1SOIWIFY
ECL 830.48 aquunn (Iwuvu QoQ/YaoY) » _ y
(Management Overlay) IWOSOUSUADJIAEN

N/A (:U31 Coverage IWUVUINNNS  ANUNTWAUNSWERAVU lla:fudsodiviuvuiiosausunoulu

IANISACUNIWEUNSWEOES:UNS:DJ)  IluudU
ECL 10,823 &1Uunn (1WuVU 7.0% FVUVOI Gen 1

QoQ)

NPL anav Qﬁﬂﬂ’WSUSHWSﬂﬂJﬂWWHUﬂSWU
la: Gen 2 (CardX l1a: AutoX)

ECL IWUVU 7.3% QoQ Itevendudo  NPL aunanfunau isdnisinnisanavidnliosiia: Coverage

VUIURND ratio 9glus:=AUY

. NPL 1uVuidntios QoQ iisi ECL anad YoY
Cost 118 bps (IWUVU 18.8% QoQ)

ECL 11,084 &1UUNN (+7.7% QoQ);  NPL IWUVU NJ QoQ lla: YTD Inedourtivonnnissouwoss

228 bps duriovau TIDLOR

ECL 909 &1uu1n (+33.3% YoY); Credit ArunwauIiGorvu a:rfiouus:ansnwlunsusnisinnis

Cost 1.68% ARUNWAUIGO

@) daol.th

@ www.daol.co.th

(f) daol.th



su1A1S : asUwaus:=nounns Insund 3 U 2568 (Q3/2568) | DAOLSEC

| A NMosmsesHl  wollbamnemn
7.6% auaniundu AJA QoQ INanadan 8.7% YoY a:fiounduduide Micro SMEs
4.84% IWUTU 97N 4.75% QoQ Ine NIM IdSuwaransiunuiunu (Cost of Fund) Ranadan 2.22% 10u 2.07%

=Y\ 4.51% IWUVU 32 basis points 9nTnsunanou ibdnisusuannaniDuulkaudo
“ 4.4% anad 91N 4.7% YoY 10uwavnniss-aofavavauidonnruniway N1sdosindoanan Ia-nAnunanidoanas

3.44% anad 9N 3.59% (Q2/2568) mmramﬁnmmnwans:nuvaamsd§uam5msmon|C]UuTUU'\aJ

3.24% anavd 9N 3.31% (Q2/2568) 1a: 3.48% (Q3/2567)
2.99% anad QoQ (9N 3.07%) lla= YoY (9N 3.26%) |da\mn||s\]nmﬁumnﬁﬂm\]mon|ﬁUV'1a\]ua:msTﬁﬂmuz5'oaméoanﬁﬁ
2.74% ANEATUNGUNS1EYIU NIM BRI9U anadan 2.99% YoY 91nanna:nanidulia-nnsusudnsineniDuifious:AuUs:nadandn
2.01% (10M 9 1F0U) NIM dougnavioIfaunu 2.37% Tuuon 9 IFouvadUnou 9NISINAAUVaIRoNITEVIAY

=

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1800 @ www.daol.co.th @ daol.th @ daol.th




su1A1S : asUwaus:=nounns Insund 3 U 2568 (Q3/2568) | DAOLSEC

+8.9% YTD / +3.5% QoQ inulniannsunantundu Inurawn:auido Micro SMEs lla=auidonEinuidunanUs:nu

CREDIT

Auidosnugoulfiuln (9.6% QoQ) IIKAUIGD SMEs anav (-2.9% QoQ) a:fiounus:ns:ulunisudos

BAY +2.7% QoQ / +5.3% YTD (Aurdosnugon)

aurdo
iAUIRINaUBossiovuNAlney (+15.4% YTD) na:auidosnegos (+14.0% YTD) Isdudo SMEs anau (-
+7.1% YTD
10.3% YTD)
- 0.8% YTD / -2.2% QoQ auidosous:aanavnulsunUdeuauidontns:Uns:30 Invauidossivanadiun (-9.2% QoQ)
KBANK -0.76% QoQ auiBolnusouanan IIfsuNANSSIAILIItIUNSVENeFUGoogNTATUNW

iDunnsusuanwesnauiBonulussia Gen 1 la: Gen 2 donAdauunagnsnsounauiUNISSNYIATUNIW
-2.1% YTD / -1.7% QoQ o
auiso
duidosnugosanal (-0.8% QoQ) 9MNNNSB-aofovatauIornge InusunAsidnagnsruuBouaniw
_3-5% YTD / _0.7% QOQ . . _ R S .
naavlUdasgduisoninuanauinuginan (Top-up loan)
-3.9% YTD /-3.0% QoQ auidosouanatunnaniundu 9nMsés:Auduidossiavunalinjia:auidoninsy

auidoanasnelfuinsnisusisArunwauNSwe Ingauido Lombard (-39.2% QoQ) lla-aurdersnge
-6.0% YTD / -3.5% QoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

SNUUF (-2.5% QoQ) anay

@ www.daol.co.th

(F) deolth @) deol.th
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su1A1S : asUwaus:=nounns Insund 3 U 2568 (Q3/2568) | DAOLSEC

seldinDlneniUe (Non-Nil) Q3/2568 Voya/nagnsmunisainu

2,496 &1UUN (+33.0% QOQ, +49.7% S1WIEHANUNIN MlsansaninSadonNsIURIALaANFRosYargRsssU BuuTU 1,012.9% YoY ssfivnnsadnurinnnlsanssou
YoY) 937 auunn

15,014 a1uu1n (+26.2% QoQ,
+35.8% YoY)

BAY rnlsansonuasnululnsiung 3/2568 ogh 2,813 &UUIN RUAINUANSINUTU 9.0% QoQ

10,942 &UUN (+9.3% QoQ, +9.6% SWIAMANUIIN MISYINNISAINU lla: ANSSSUITEU Wealth Management iuasnulunsiansnindnyaAsiouyaAgRsssu (FVOCH)

SCB ox
YoY) IWIUVU 12.8% QoQ

5 . s19lr Non-Nil TnSulisunyu9n ssnanainiiunalnnu (MSWH’]SHﬁlla:ESMS’]IIaﬂIUé:EJU) la: Wealth Management sunnnsgaidu
KTB N/A (soufusnglponnmsaniduiy) L o .
WusiInsInausuIAIsAand (Virtual Bank) Ingfiorusoua: 41 Tu HoldCo

3,908 &UUNN (+7.4% Q0Q, +23.1% SNYIAANSSSUITULINUVUINNNNSSIUWANISANITUINUVaY USBNHANNSWe susnm (TNS) IIa=n1svengioved AUM nadnu Global

TT
YoY) Funds NUaNuansSIwiuvu 17.9% QoQ

TISCO 1,844.53 §1UU7N (+31.6% YoY)  S10IAIWUTUIINSSAISUNASWIIBEIA:SSN9IANISNaINU wiauAUNsSUSwWarilsoNRuainu RuainuansImuTU 25.2% QoQ

42,709 ahuunn (9 1nou/2568)

KBANK BT Ya seliwuNAlsanseniAdediionunsiu la:sieldinnisasnulunio:nannniBesuoy
7r 1S o YO

selenlulsneniDuans 567.7 &uuin L . ~ L L o
LH seliwuvURINAls (VinNU) @nsvnindedijonunisIURIAYaANRouaANUASSSY
(+67.5% QoQ)

H

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th @ daol.th @ daol.th



DAOL : AAnasninilshusuanis 3Q-2025 %€ DAOL SEC

Fig 2: Estimated net profits, 3Q25E ATNNISTU

Net profit Announce

3Q25E Reason

(Bt mn) Date(E) .
BBL : 11,224 : 12,476  -10.0% 11,840  -52%  21-Oct25  -YoY 31z NIM anasmudnsaanidaulasaiianas
I L -QoQ Wiz lsanEuaunaAfIINANNAAIA
I - . .
KBANK | 11,243 : 11965  -6.0% 12488 -10.0%  21-Oct-25  -YoY w31z NIM apaamudnmaenideulauneiianas
! L -QoQ M3z lrANFUAMUNAARIATLANTNAAALATA1TAIINIFIA
]
KKP 1 1,312 : 1,305 0.6% 1,409  -6.9%  20-Oct25  +YoY wazpanusntnanaaniaseanizandistdos
! } ____________ -QoQ Wiz lsanFuamuianaimuanIWAaIA
KTB : 13,585 § 11,107  223% 11,122 221%  21-Oct25  +YoY/QoQ iwselatlszlemian Mark to market % THA
|
| et
. I : - .
SCB | 12,135 | 10041 10.9% 12786  -51%  21-Oct25  +YoY wazdsenanasang g lutnay
I - -QoQ WMIZNIM UazN1 193N FUAINUNAARIATNANINARS
TISCO : 1622 1 1,713  -5.3% 1644  -13%  14-0ct-25  -YoY manvdrsesufindiumnanisdes@uiananay umganniy
I - -QoQ winze ldrssrllangnianasananandnninevnasa
TTB : 4819 1 5230 -7.9% 5004  -37%  20-Oct25  -YoY W31z NIM ﬁmmm*mﬁ'm?jmramﬁau‘fﬂmaﬁﬁmm
[ ! -QoQ WMz I5ANRUAMUNAARIATNANTWARIALAZATTEIMNIIFAIA

Total 55,939

Source: Company, DAOL

Strategy Research

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



AIANISNINIISAUSUNATS 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

2Q-24

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

62,640

ANMNISNU

3Q-24 4Q-24
12,476 10,404
11,965 10,336
11,107 10,475
7,672 6,276
10,941 11,707
5,230 5,112
1,713 1,702
1,305 1,451
596 962
580 577
62,410 57,463

icome NetlIncome Lastest Period BEst Net
Income

uarter) (Quarter)
1Q-25 2Q-25 3Q-25(f)
Last Actual Estimate next Q
12,618 11,840 2025:S1 10,830
13,791 12,488 2025:S1 11,180
11,714 11,122 2025:S1 14,299
7,533 8,295 2025:S1 7,496
12,502 12,786 2025:S1 10,874
5,096 5,004 2025:S1 4,882
1,643 1,644 2025:Q2 1,656
1,062 1,409 2025:Q2 1,252
838 175 2025:S1 -
570 551 2025:Q2 --
65,960 64,589 62,467
64,589 :ga3 FIBNEAFIIY 0%

-3%

(&) 02351 1800

13-Oct-25
faa 19
Forecast Period QoQ YoY
09/25 Q3 -9% -13%
09/25 Q3 -10% 7%
09/25 Q3 29% 29%
09/25 Q3 -10% -2%
09/25 Q3 -15% 1%
09/25 Q3 -2% 7%
09/25 Q3 1% -3%
09/25 Q3 -11% -4%
09/25 Q3 - -
09/25 Q3 - -
D awefidmemsnl
T yoy
: QoQ
Strategy Research

@ www.daol.co.th

(F) daol.th

@) daol.th



4Q25 Strategy : SET Index Target for 2025

SET Index Target for 2025 SET TARGET SET INDEX
2-Sep-25 Worst Base Best 1248
-1.25 SD -1 8D -0.75 SD
Net Profit Net Profit Growth EPS 14.11 14.77 15.43 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 14.00
Year 2022 1,001,815 -1.4% 84.0 14.85
Year 2023 929,896 -7.2% 75.8 16.46
Year 2024 900,084 -3.2% 72.8 17.1
Year 2025
Best 1,008,094 12% 80.9
Base 1,105,918 22.9% 88.8 1253 1311 1370 14.1
o (888 C311)
Worst 918,086 2% 73.7
SET Target for Year 2025 : Average P/E = 17.43 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,138,523 2.9% 90.2 1392 13.8
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 15.34 (-0.75SD) ,; Share = 12,373 Mil. Shares
Year 2027 1,206,826 6.0% 95.6 1475 13.1

SET Profit for Year 2027 : Estimate Net Profit Growth =4.9% (Bloomberg Survey ;30 May 25) ; P/E=15.43x (-0.75SD)

Remark : Included THAI

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 02351 1800

%€ DAOL SEC

" sqUSUAAIsT 2025 IWUTURINUS:UINUNISIAL

15.5% 91N 9.57 naudauuin 10u 1.10 dqud1uuin
lla:A1NNISNUNIISA:VE8/D 22.9% (IAU 6.4%) [noil
A1 Forward P/E ogif 14.1x (1248 90)

EPS U 2025 USuIiwu91n 77.2 10U 88.8 u1n.....
st Zul AA9UA 1311 9 NASINouAAISA 1293
M

U 2026 MAMIS9:veneid 2.9% (AU 3.7%) o8N
1.14 &2udmuunn ; EPS 90.2 uan/Au A1 Forward
P/E ogif 13.8x (1248 90)

1Ununedstia U 2026 A 1392 9n Ineld P/E A
(14.77%)

AoIASINR:=NIK Gt U 2025 TUTuGud e Ao

nasidouniglu InuiawaziAsugnalnurainisidonmy

Unun

mlsmannt 2025 gunonau KSauunauin 91N

1) U 2024 Uwavaanu Stock UIN

2) U 2025 IsrgniswiAgvuninn 18U GULF na: SCC

3) KU TRUE +DIF Unisus:uarunasnilsaunaiiuannuin

4) U1 THAI nauiaunfunasAuonunils

Jul ul.wv_y LIANASASAS <1} \Il‘

@ www.daol.co.th

(f) deol.th @) daol.th



2022 2023 2024 2025 2026 2023>25 : 2024>25 %hg.

= = = = = = T = = = = ~ 1 =

: i
GULF 11,418 17,923 21,383 85,448 32,163 "dwomhlzana” 67,525 1 300%
THAI (272) 28,096 (26,934) 29,273 28,811 1,177 1-209%
TRUE (5914)  (15,689) (10,966) 17,231 21,047 32,920 -257%
PTTGC (8,752) 999 (29,811) (2,847) 5,199 (3,846) 26,964 -90%
IVL 31,006  (10,798) (19,262) 4,929 9,162 15,727 ~126%
DIF 7,462 7,932 656 11,696 11,903 3,764 11682%
BTG 7,938 (1,398) 2,466 7,423 4,595 8,821 | 4,957 ] 201%
scc 21382 25915 6,342 22,813 9,769 “dwaniliama” (3,102) I 260%
3BBIF 3650  (11,139) 5,279 6,004 6,344 17283 | 815 1 15%

|

|

v oo v a i N - 1 :

Wunnal'ls 1 2024 guwnsaeinindné : I

|
CPF 13,970 (5,207) 19,558 30,711 24,490 35,918_ 1 57%
ADVANC 26,011 29,086 35,075 42,509 46,146 13422 7433 1 21%
BCP 12,575 13,233 2,184 5,709 7,756 (7,524) | 3525 1 161%
STECON 857 528 (2,357) 1,134 1,065 606 | 3,491 :-148%
OR 10,370 11,094 7,650 10,581 10,784 (513) | 2,931 38%
BSRC 9,508 780 (1,689) 929 2,287 149 | 2,618  ;-155%
CPALL 13,272 18,482 25,346 27,870 30,507 9,388 | 2524y 10%
KEX (2,830)  (3,898) (5,911) (3,459) (3,376) 439 1 2452 | -41%
TOP 32,668 19,443 9,959 12,211 11,210 (7,232) | 2252 | 23%
THG 1,602 295 (1,765) 376 558 81 I 2141 1-121%
MINT 4,286 5,407 7,750 9,157 9,970 3,749 1 1,406 1 18%
CCET 810 1,116 2,603 3,290 3,588 2,174 | 687 1 26%
KTB 33698 36,616 43,856 44,476 44,922 7,860 : 620 1 1%
VO 1,604 730 2,103 2,162 2,240 1432 | 59 1 3%
AAl 859 383 1,003 853 931 470 § (150) : -15%
scce 1,857 2,682 5,388 4,137 4,449 1455 | (1.251) | -23%
LH 8,313 7,482 5,491 4,223 4,617 (3259) ]  (1,268) | -23%
PSL 4,851 710 1,468 81 313 (629)1  (1,388) | -95%
AAV (8,030) 466 3,478 1,919 1,625 1453 1 (1,559) | -45%
ROJNA 1,140 980 3,854 1,417 1,436 437 1 (2437) | -63%
RCL 24,625 1,502 9,171 5,681 1,105 4179 I (3490) | -38%

94



SET : Net Profit & EPS & Target

»¢ DAOL S

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 27-Aug-25 27-Aug-25 30-May-25 Net Profit EPS % chg. Bloomberg % chg.; SET's Total
(M. Baht) (YoY) (Point) P/E 2-Sep-25 (YoYy) 29-Aug-25 (YoYy) diff. (Current)  (share dilute) (Current) DAOL DAOL from Prev. from Prev. Shares
30-May-25 30-May-25 30-May-25
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 46.0 -46.6% -9% 10,840 4.8% 10,840 453,584 41.8 46.0 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.8 62.6% 19% 11,400 5.2% 11,400 1,016,531 89.2 74.8 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 85.2 13.9% -1% 11,920 4.6% 11,920 1,001,815 84.0 85.2 11,920
2023 929,896 -7.2% 75.8 -9.8% 76.0 -10.8% 0% 12,264 2.9% 12,264 929,896 75.8 0.0% 76.0 0.0% 12,264
2024 900,084 -3.2% 72.8 -4.0% 75.2 -1.1% -3% 12,367 0.8% 12,367 900,084 72.8 0.0% 75.2 0.0% 12,367
'25(f) DAOL 1,105,918 22.9% 1311 14.8 88.8 22.0% 88.2 17.3% 1% 12,458 0.7% 12,408 957,750 77.2 15.0% 90.5 -2.5% 12,408
'26(f) DAOL 1,138,523 2.9% 1392 15.4 90.2 1.6% 94.5 71% -5% 12,627 1.4% 12,373 992,902 80.2 12.4% 97.9 -3.5% 12,373
'27(f) (BBG) 1,206,826 6.0% 95.6 6.0% 97.5 3.2% -2% 12,627 0.0% 12,373 1,041,318 84.2 13.6% 103.9 -6.1% 12,373

Last Update : 27-Aug-25
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Portfolio Performance % DAOL SEC

DAOL Portfolio Accumulated Return
oo OL Portfolio 13-Nov-25
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Portfolio Performance % DAOLSEC

13/11/2025 0:00 Market Price
DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 132.00 681 89,830 128.00 87,107.71 (2,722.12)| -3.03%
SET 1287.44
Total 10% 89,830 87,108 (2,722)
CASH 90% 811,643

Total Portfolio 898,750 -10.12%
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DAOLSEC

14 November 2025 # 215

S50Z25

aniu: Short: fio KNnam 830

e | 14.40-1470 ~ [ "™ 835,830,826 |

1Iu9AIU 842, 846, 850 '

= 4 LY 4 _— . | ..\w\» 2 < N
! Cut Loss s‘ ‘

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}:‘)msEﬁaJuﬁﬁﬂﬁﬁuInuu§t§nna‘nns‘wd ala (UszinAlng) 971a (Unsu) ﬁﬁqus:aagilw"a@ ldusliasiwgwsundins K IkIduveyaus:naunisandulavadtnadnu
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 02351 1800 www.daol.co.th @ daol.th @ DAOL Channel



$% CASH BALANCE

14 November 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
AudrulnoliVouadun 7 - 13 w.g. 68

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

3.1 Week-Tumover > 40%

RDAOLSEC

hénnéwdﬁoqmljfyﬁ Cash Balance

*DELTA 31 n.A. 68—-20wW.0. 68

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

+ AUAUONDIRLBOVIE
81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
+ AUANLDMUOIRLZEOV + Fu Net Setdement
-~ 524U 3 : IMSafonisoaiuan 100% riouBe (Jrud Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) www.daol.co'th
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DAOL Daily Summary (14 Nov 25)

ResUlts ReView e —.——————————————————eerr-in

|
|
+) TCAP (Usuvuilu Bo/dsuilniuibu 58.00 unn) rinls 3Q25 AndnnatnA1nan TN a: THANI ITIUNgouruU i
+) MAGURO @o/1U01 33.00 unn) fnls 3Q25 All Time High #uma, 4Q25E 1aurtinlngo i
-) KLINIQ @o/Usuithauilu 31.00 uan) mls 3Q25 10ugnrmanvedt, 4Q25E Wusd i
) LPN (vag/101 1.55 u1n) nlsuna 3Q25 tioandnAn gonloulia: GPM §9asioItiod |
|
|
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|
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|
|
|
|
|
|
|
|
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un31AS1:KUJ298WUFUdU

) ERW @o/UsuiUnavitu 2.90 u1n) filsuni 3Q25 sindnmannmia isidnisusuitsialsag
) BEM (@o/101 9.00 un) 3Q25 tndifgunnn :nnsusrisaunuiia:gigusnisinmungnia
) MINT (@o/1U01 28.00 uan) mnlsuna 3Q25 10ulUmuma naonItusananad

) NEO (Dho/1U1 22.40 u1n) 3Q25 |Uu?mr;iwamvaaﬂ,mmsmsmm@mu,u 4Q25E WU QoQ

—_—_ e —

RESUITS ANNOUN C M G T ittty

|
|
| |
' 14 Nov: BTS, CBG, CENTEL, CK, CPN, ORI, PRM, SIRI |
| 21 Nov: AOT |
|




3Q25 Results Summary DAOL SEC

14 November 2025

Net profit (Bt mn) EPS Target
Results highlight
Revision (Bt)

+ Above consensus

= . v . o
25E- +10% 58 00 Buy drlsenieaieaiaain TNI uaz THANI wihsnziavyu aausi

v a & o
TCAP 2,078 1,638 26E- +10% (55.00) (Hold) mauu'ayiulufi’l."ls ;IQZSE ANy YoY ana THANI wdrsasy az
anavlaatbvaaiiiag
ad . o v . e o o
57 25E- 13% 290 Bl fh"liﬂnaannmaaw: SG&{\' iagnhaa ganmmumsﬂmtﬂﬁ
ERW 74 o a7 s1¢l@1 2025E astmdanseda YoY anduni 3-5% YoY (15ena
(core 77) 26E: -3% (3.00) (maintained)
3% YoY)
- Below consensus
fvlsdhanaain GPM vichana Tesdeduna’ls LAB. X uaz
KLINIQ 79 92 25E: -5% 31.00 Buy Surgery e margin énilsudadindy, aenrls 4Q25E 1a Yoy,
26E: -4% (34.00) (maintained) QoQ anselavivin Al Time High wlasanandiiiauvinanuais
anununauillu, SSSG uanad? waz GPM nanadl QoQ
LEN 50 2 I 1.55 Sell ilséhdatiaseusanlauiidfanainadeaauua wazuiu
(core 25) (no change) (maintained) sdndunIsMadudiasvda denal GPM “hifludn
Alsdhaaannnglaidinitaie dirvlsuzaad YoY waz QoQ ain
22.40 Hold ) GPM iamasaseiunu surfactant Mufudaediu uaz i)
NEO 59 71 none

(no change) (maintained) SG&A/Sales s YoY anuuaunisaaa uaanas QoQ titasannsi
NPD uaz relaunch Waanin 2Q25

In line with consensus

frlsvih ATH annse'lévivin Al Time High anamsuenaanmn,

MAGURO 38 35 none ol BYY. 555G 579 fuds 000 Lasuamus 2 wimisasstuli
(no change) (maintained) : ;
Teaawiz Kwamiya
9.00 Buy ilsnenadldilasanuuannnsiamseunudiiy v nsiliy

e 1059 1,08 none (no change) (maintained) wauganihgs sudselnusn1sle QoQ amgama

A lsemaiaanaaniiisaiaiananiluudn Taa RevPAR nsedr

2,553 28.00 Hold : o
MINT (core 2.768) 2,765 none (no change) (maintained) YoY udanas -7% QoQ, SSSG -0.8% YoY a1n 3Q24 i -2.7%
2 9 YoY wazan 2Q25 1 -1.7% YoY Taawlnauaziuduiiudrleiine

Results Announcement

14-Nov_ BTS, CBG, CENTEL, CK, CPN, ORI, PRM, SAPPE, SIRI, SIWD




Feedback from Meetings DAOL SEC

14 November 2025

EPS Target (Bt) S
Highlight
revision | New(prev)

v oo o . o o v o
HUSWIsLaI1 SPRC azaunsasneaasinslufiiasnisg
o v o o v o v
naulanszduaslu 4Q25E wialsiszlamiannuualuu
dueenandasaeiihiunaznenihiuduiuiounse

6.50 Buy

SPRC  Positve  none ., songe)  (maintained)

aana lulsznadfisian1snseald waealtaszuivilszine
o oo o = o = o
floilnAnrzaaa lag@mIzaun AAV iinisilsuan
wignidiudaiias nsudeiiusanaedu

1.05 Sell

AAV Neutral — none (no change)  (maintained)

awsunsna Olefins and derivatives fivastazianaiumn
21.00 Hold maluszazanannadmuluiiiiinansaiiaslui 2026
(no change)  (maintained) wmziissAa Aromatics fTuurTuaiaziu PX uaz BZ
margin #udaluil 2026E nnmstiniiuzasadmudarai

PTTGC Neutral none
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Fund Flow
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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 AQOT (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)

1US:INABo-vg duaaieid 2021 10usiuuP€ DAOL SEC

Unasnusinuds:inAlsnsesingorulng
uIAAUY 2021 Audedio I0uya
AtinadnuNaul Nnde néavne
AUIIFAIDAUU UNUiJ99UU
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¢ DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

3] D e 3 ™ e ) 9
; » @%% b&q’,b 0{}% x\(5&:\/ 0@*8’ P > @dw x‘\é:v @:w @'S\W ,\o“'“ \J"v F}Q cﬁm& o‘*q’b‘ Y\@:» 0@3 p & Q@q‘? & g © & >°°:f? \&;i? 01-Sep-25
Ny NY Ny Ny N Ny N Ny Ny Ny N ~ Ny Ny N N Ny N Ny Ny 04 N N> N N
/\ 27-Jan-23 - 29-Aug-25 945 days

. Sell
CPALL  (30,157)
PTTEP (29,915)
AWC  (23,034)
TISCO  (15,979)
AQOT (13,361)
BSRC  (10,856)
CPN (9,480)
BTS (8,665)
PTT (7,785)
HMPRO  (7,006)

Strategy Research



AUNUNaINUANUSINAGO-VIE 9¢€ 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
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Dividend Stocks
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MISWIKUNU Dividend Yield gv

%€ DAOL SEC

High Dividend Yield Stock (Hus1® Dividend u1nNnd1 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 (FuRvraduwa 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:HTASY)

w

/~ b

<P
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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) : Iunivanaial 2011 10ugulunisAuon

" yoya run.nes IuduwanInuiut 2024 Fo 5.45 duau. (MuVoyaNIUNS:IAINUER)

= gquaunst 2013 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsaay 2.7% st

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

Market Indicators



Calendar (Week) 9€ DAOL SEC

Date Country Event Period Surv(M) Prior
9-Nov * CH New Yuan Loans CNY YTD Oct 15226.32b 14750.0b
9-Nov * CH PPl YoY Oct -2.24% -2.30%
9-Nov * CH CPlYoY Oct -0.05% -0.30%
13-Nov * us Initial Jobless Claims 8-Nov - -
13-Nov * us CPI MoM Oct 0.23% 0.30%
13-Nov * us Core CPl MoM Oct 0.25% 0.20%
13-Nov * us CPlYoY Oct 3.03% 3.00%
13-Nov * us Core CPlYoY Oct 3.01% 3.00%
14-Nov CH New Home Prices MoM Oct - -0.41%
14-Nov CH Retail Sales YoY Oct 2.78% 3.00%
14-Nov * EC GDP SA QoQ 3QS 0.20% 0.20%
14-Nov EC GDP SA YoY 3QS 1.25% 1.30%
14-Nov * us Retail Sales Advance MoM Oct - -
14-Nov * us PP Final Demand MoM Oct -- -
14-Nov * us PPl Ex Food and Energy MoM Oct -- --
14-Nov * us PPl Final Demand YoY Oct - -
14-Nov * US PPl Ex Food and Energy YoY Oct -- --
17-Nov JN GDP Annualized SA QoQ 3QP -2.29% 2.20%
17-Nov * TH GDP YoY 3Q - 2.80%
17-Nov us Empire Manufacturing Nov -- 10.7
18-Nov us Manufacturing (SIC) Production Oct 0.06% --
19-Nov JN Exports YoY Oct - 4.20%
19-Nov * EC CPlYoY Oct F -- 2.10%
19-Nov * EC CPl MoM Oct F - 0.20%
19-Nov * EC CPl Core YoY Oct F -- 2.40%
19-Nov us Housing Starts MoM Oct - -
19-Nov us Building Permits MoM Oct P - -
20-Nov * us FOMC Meeting Minutes 29-Oct - -
20-Nov * CH 1-Year Loan Prime Rate 20-Nov 2.99% 3.00%
20-Nov * us Initial Jobless Claims 15-Nov - -
20-Nov EC Consumer Confidence Nov P - -14.2
20-Nov us Existing Home Sales MoM Oct - 1.50%
21-Nov us S&P Global US Manufacturing PMI Nov P - 52.5
21-Nov us U. of Mich. Sentiment Nov F - -
24-Nov * TH Car Sales Oct - 48,350.0

24-Nov = TH Customs Exports YoY Oct - 19.00%
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EPS (N1lsmann) vouds:inAlu Asean
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Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Shipping Index and Stock Performance 11-Nov-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)

11-Now25 2,084.00 0.0% 2,084.00 0.0% 1,699.12 -1.6% 1,502.00 -0.2% 4.44 0.5% 6.50 -0.8% 26.50 1.9%
10-Now-25 2,084.00 -1.0% 2,084.00 -1.0% 1,727.43 -0.7% 1,505.00 0.0% 4.42 -0.5% 6.55 -0.8% 26.00 0.0%
7-Now-25 2,104.00 2.0% 2,104.00 2.0% 1,739.83 1.9% 1,505.00 0.0% 4.44 0.5% 6.60 -0.8% 26.00 3.0%
6-Nowv-25 2,063.00 3.0% 2,063.00 3.0% 1,707.96 -1.8% 1,505.00 -0.2% 4.42 1.4% 6.65 1.5% 25.25 1.0%
5-Now-25 2,003.00 2.3% 2,003.00 2.3% 1,739.61 0.0% 1,508.00 0.0% 4.36 0.0% 6.55 -0.8% 25.00 -2.9%
4-Nov-25 1,958.00 0.7% 1,958.00 0.7% 1,740.01 -4.1% 1,508.00 -0.1% 4.36 -0.9% 6.60 -5.0% 25.75 -1.9%
3-Now-25 1,945.00 -1.1% 1,945.00 -1.1% 1,813.91 0.0% 1,510.00 0.0% 4.40 0.0% 6.95 3.7% 26.25 1.9%
31-Oct-25 1,966.00 -0.9% 1,966.00 -0.9% 1,813.91 0.1% 1,510.00 0.0% 4.40 0.0% 6.70 1.5% 25.75 0.0%
30-Oct-25 1,983.00 1.1% 1,983.00 1.1% 1,812.58 1.4% 1,510.00 0.0% 4.40 3.3% 6.60 1.5% 25.75 -1.0%
29-Oct-25 1,961.00 0.6% 1,961.00 0.6% 1,786.93 -0.6% 1,510.00 0.0% 4.26 -2.3% 6.50 -3.7% 26.00 1.0%
28-Oct-25 1,950.00 1,950.00 1,796.99 1,510.00 4.36 6.75 25.75

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

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

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

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)
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700,000.00 - - 80,000,000 ”

0000 | DAOLSEC
500,000.00 - boossod
400,000.00 - - 60,000,000 = & = ot 2,348.00 7/5/2025 6,663,493.0
300,000.00 - | 50,000,000 NJIAVNISEOAUNSWYVON 2,621.00 14/5/2025 6,666,114.0
200,000.00 - — p (24,710.00) 21/5/2025 6,641,404.0
100,00000 - om0 Fed (QE)  S198UNK (15,757.00) 28/5/2025  6,625,647.0
- 30,000,000 (784.00) 4/6/2025 6,624,863.0
(100,000.00) - 4,732.00 11/6/2025 6,629,595.0
(0000000} 2 5 L L L i ettty u u 20000000 3,863.00 18/6/2025 6,633,458.0
TEaNgAysadddaaaddsy (18,928.00) 25/6/2025 6,614,530.0
e e e RN R SRR S (3,522.00) 2/7/2025 6,611,008.0
SRAeen IERART T NeAlg 3,204.00 9/7/2025 6,614,212.0
(2,432.00) 16/7/2025 6,611,780.0
i FED Reserve Balance Wednesday Close (1,893.00) 23/7/2025 6,609,887.0
—— Bloomberg United States Exchange Market Capitalization USD (15,606.00) 30/7/2025 6,594,281.0
(1,059.00) 6/8/2025 6,593,222.0
R A N R L R TR ROC 54 SAc 30 4 8 I« 2,672.00 13/8/2025  6,595,894.0
(25,007.00)  20/8/2025  6,570,797.0
P&s%355329552:39%92583525:559%q=¢858% (15,191.00) 27/8/2025  6,555,606.0
350,00000 P Y (1,402.00) 3/9/2025 6,554,204.0
300,000.00 % P 4,073.00 10/9/2025 6,558,277.0
250,000.00 1 PEST Yy 2,380.00 17/9/2025 6,560,657.0
200,00000 - e 000 25.00 24/9/2025 6,560,682.0
150,000.00 B2 -<-st (21,857.00) 1/10/2025 6,538,825.0
100,000.00 1 Birag 4,615.00 8/10/2025 6,543,440.0
50,000.00 1 [[96309.000 5,462.00 15/10/2025 6,548,902.0
[ #10.000.009 (6,802.00) 22/10/2025 6,542,100.0
(50,000.00) 1 | 35000000 (3,307.00) 29/10/2025 6,538,793.0
(100,000.00) - ‘ 30000000 (13,265.00) 5/11/2025  6,525,528.0
I FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD

Bloomberg Strategy Research
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30-Dec-16
29-Dec-17
31-Dec-18
31-Dec-19
31-Dec-20
31-Dec-21
30-Dec-22
29-Dec-23
31-Dec-24

6-Nov-25

66,383,155
81,434,892
69,647,068
86,990,167
103,229,711
121,522,850
97,867,296
111,605,590
123,612,445
147,180,593
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Market P/E (current & Forward) ST, 08-Nov-25
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR B Tes VI LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,619.13 15.42 E 14.93 E 14.04 4.07 6.48 07-Nov-25 108.3 s
PSE - PHILIPPINE SE IDX PH 5,759.37 9.81 & 9.33 & 8.50 3.61 10.19 07-Nov-25 618.7 daudus
Straits Times Index STI SI 4,492.24 13.96 = 14.51 . 13.84 4.62 7.16 07-Nov-25 307.8 sudlus
KOSP! INDEX SK 3,953.76 18.43 E 13.95 = 10.38 1.46 5.43 07-Nov-25 283.4  wile
. TAWANTABXINDEX TA 2765141 2336 2068 I |243 428  OT-Nov25 13370 i
STOOKEXCHOF THAINDEX TH 7 f.g0201 fee2 + 122} e o Nev2s 067 4 (SET)
 THAISETSONDEX . TH 84785 16351 1461: 612 07Nov-25 580 1 (SET50)
' SENSEX N 8321628 2360 = 2355 % 424 07-Nov-25 35751 sy
JAKARTA COMPOSITE INDEX ID 8,394.59 2272 ¢ 15.45 E 4.40 07-Nov-25 543.5 sulaiidy
HO CHI MINH STOCK INDEX VN 1,599.10 15.47 1 13.47 = 6.46 07-Nov-25 131.2 Soaww
SHANGHAI SE A SHARE INDX CH 4,191.33 18.85 = 15.65 & 5.31 07-Nov-25 267.7 5. (A-Shares)
SHANGHAI SE COMPOSITE CH 3,997.56 18.86 E 15.66 = 5.30 07-Nov-25 255.3 34 (Composite)
HANG SENG INDEX HK 26,241.83 12.86 = 12.72 E 7.78 07-Nov-25 2,073.4 sains
DOW JONES INDUS. AVG usS 46,987.10 23.87 ; 23.07 = 4.19 08-Nov-25 2,072.7 w3« (Dow Jones)
S&P 500 INDEX us 6,728.80 27.97 = 25.33 ; 3.57 08-Nov-25 270.9 ans3y (S&P-500)
NASDAQ COMPOSITE us 23,004.54 #N/A N/A = 34.84 * 28.57 0.60 (435.36)  08-Nov-25 667.7 v (Nasdaq)
CAC 40 INDEX FR 7,950.18 17.17 E 17.23 E 14.81 3.30 5.82 08-Nov-25 461.4 uShaa
DAX INDEX GE 23,569.96 19.50 : 1717 = 14.95 2.50 5.13 08-Nov-25 1,375.4  asiin
NIKKEI 225 JN 50,276.37 22.46 . 23.60 ; 23.30 1.58 4.45 07-Nov-25 2,047.5 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,250.81 16.03 = 16.00 . 14.57 3.14 6.24 07-Nov-25 141.0 150 (300 w54n)
Euro Stoxx 50 Pr EC 5,566.53 17.12 E 16.69 = 15.31 2.83 5.84 07-Nov-25 333.7 sy (50 w3sn)
STXE 600 (EUR) Pr EC 564.79 16.35 & 15.93 E 14.41 3.15 6.12 07-Nov-25 35.6 ylsy (600 w3sn)
MSClI WORLD MULT 4,325.03 24.18 2242 * 19.78 1.61 4.14 08-Nov-25 195.5 amasulan (MSCI)
eriisnsnnns® Source : Bloomberg
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Total Return Index : wamdulinu9NNisasnulunatnsng Tunnazgouvioan

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

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

5 day -1.4%| 8.9% -0.5%| 14.3% -0.5%| 16.3% -1.7%| 124% 0.3%| 13.1% -2.8%| 22.3%

1 month -0.4%| 11.7% 1.6%| 142% 1.6%| 15.9% -0.2%| 14.5% 2.2%| 15.7% 0.5%| 21.5%

3 month 6.6% 8.7% 12.3%| 12.71% 12.6%| 13.7% 6.2%| 10.7% 51%| 13.1% 9.1%| 75.5%

6 month 18.6% 8.9% 23.9%| 11.8% 251%| 7132% 20.6%| 77.4% 12.3%| 16.6% 30.7%| 15.4%

9 month 14.7%| 14.8% 28.8%| 16.4% 30.2%| 18.1% 11.5%| 20.2% 8.4%| 18.9% 17.1%| 25.8%

12 month 17.7%| 138% 25.8%| 15.3% 26.3%| 16.9% 14.8%| 18.8% -6.6%| 17.5% 22.3%| 24.3%

Month to date -1.4% 8.9% -0.5%| 743% -0.5%| 716.3% -1.7%| 124% 0.3%| 17131% -2.8%| 223%

Quarter to date 0.8%| 70.9% 3.6%| 173.6% 4.0%| 15.4% 0.6%| 73.5% 3.3%| 15.2% 1.8%| 19.9%

Year to date 19.4%| 14.4% 32.2%| 15.9% 31.9%| 17.6% 15.5%| 19.5% -2.3%| 18.4% 20.0%| 25.2%

2U 23.9%| 121% 22.7%| 14.4% 24.3%| 15.9% 25.8%| 15.8% 0.0%| 746% 31.5%| 271.1%

3U 21.5%| 12.3% 19.2%| 74.4% 20.9%| 16.1% 23.0%| 15.7% -3.5%| 13.7% 31.1%| 20.9%

4U 8.7%| 14.1% 51%| 15.7% 5.3%| 17.3% 11.0%| 77.9% -2.0%| 13.2% 10.4%| 238%

5U 12.6% 13.4% 6.0%| 75.6% 5.5%| 17.0% 15.6%| 176.9% 41%| 136% 156.0%| 226%

10U 11.2%| 745% 7.6%| 15.9% 8.0%| 16.4% 14.3%| 18.2% 2.5%| 15.0% 17.2%| 221%
Remark : Total Return 5A9n3ugnigifgunudunisnvousodnaniue 9-Nov-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)
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Forward P/E (Mar 2010 - Aug 2025) .... ‘L5231l 2020 (2297 1AAn1353 UM Covid-19) 19-Oct-25
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SET Profitability as of 2Q-2025

%€ DAOL SEC

Revenue ; (Trillion Baht)
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