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Note 3: Asian Divergence
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Market recap
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Global Market Recap — 2026-09-30
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Sector Performance DAOLSEC

Thai Sector Performance — 2026-09-29
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Fund Flow
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SET Index Target (Daily) nsou 15685-1590 // 1600-1607 DAOL SEC

DAOLSEC
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Source: Strategy Research, Infoqutest, SET, as of 29 Sep 2026
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SET Index Target (Daily) nsou 15685-1590 // 1600-1607

DAOLSEC

Sectors

Symbol/Sector Buy (MB)

A Top 5 (Buy) Sectors

Stocks

Symbol/Sector

A Top 5 (Buy) Stocks

Daily as of 29 Sep 26

Buy (MB) Sell (MB) Net (MB)

ETRON 4,862.7
ICT 2,435.1
CONS

CONMAT

TOURISM

V Top 5 (Sell) Sectors

3,325.9

ENERG

BANK 4,866.4

TRANS
FOOD

COMM

Source: Strategy Research, Infoqutest, SET, as of 30 Sep 2026
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2,985.3
1,885.6
137.2
420.5

252.6

5,963.2
6,914.7
1,264.7

649.4

835.8

1,877.4
549.5
48.1
33.4

33.2

-2,637.3
-2,048.3
-499.1
-295.9

-163.3

KCE
ADVANC
DELTA
HANA

CCET

934.0 288.3 645.7
1,739.8 1,228.7 511.2
2,613.5 2,140.6 472.9

756.0 376.7 379.3

506.3 150.0 356.3

| V Top 5 (Sell) Stocks

. PTT
. BBL
KTB
. PTTEP

TOP

1,486.7 2,483.5 -996.7
269.3 1,115.9 -846.6
1,061.7 1,739.0 -677.3
209.6 771.4 -561.9
113.4 414.4 -301.0
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What you need to know?
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Commodities: The Oil Supply Paradox
WTI gasokan $89 / Brent wngaun $103 winaingviinduidgvsouag

) Crude Oil (Wusio 98%)
(L : ﬁ\\

8134 fistuuno East-West Pipeline (1agvgaounugasys)
navuIauLASav 50% augaadvaanun: 17.5 auuisisa/du —— R

/fﬁ \
)
4

Refined Products (ﬁuﬁ:) 58%)

Emergency Action:
aKsgY non"fuaamﬂ
invrgAdvtiiudrsov (SPR)

Tsonauua s~uuuuaou1uua1lsosu (Qwsa/wusu) gvnauda 40 aauuasisa
taaomounaumnansoq wvunisavoan (Export Ban) lﬁﬂﬂﬁﬂ[ﬁUlW{)ﬁQUﬂ‘]S[ﬁaﬂﬁt\)

(OPEC+ gvavlAdawaalan)

Source: Strategy Research, Bloomberg, as of 30 September 2026
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Global Macro: The "Perfect Storm" in US Treasuries
AANAVIULATWUSURNSINBEUN1IE Double-Selloff wiaunu

/ Yield Level .
j" Sl
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——— L% S
2005 2010 2015 2020 2025

Source: Bloomberg

dun15au Yield 30 U nzq 5.61%:
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J
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. .gpe g : o/ g c‘ % v cg 1 i s
v’ Fed Divergence: John Williams ‘?lu'%'wuuﬂamuu (@1913u a.A. 1UTu 5.0.) ezt Michael Barr iiauananastunaiwedna Supply Shocks
4 1 A as o a =]
v FX Impact: USD udsAsaiilas nadu EUR viriialadseu 16 iReu

Source: Strategy Research, Bloomberg, as of 30 September 2026
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Tech & Al: The Innovation vs. Regulation Tug-of-War

N5USEYNAUTENINUSEUN51I9EM3F wag CEO Uninav AMuuaiiAnie Supply Chain tai3e

lgsedun
(Unfettered
Speed)

Donald Trump Ufjid@snguunaaiuau Al

Corporate Action:

* OpenAl: laauunu IPO sjwitin
szauvusaulniuuu Private

Funding $30,000 a"unaaas dla AUy
Wodnda Al Infrastructure (Al S;afety)
e Apple: ﬂ%’uﬁ'wmﬁnsﬂ%ge‘lmm“lﬁ
gunlusl John Ternus 34 Lean
29ANsUazLisIeanlUsANALN
Anthropic (Dario Amodei)

3jaiuanuliuAIuisIALasIaN YUY

(Myuiungudu TSMC, SK Hynix)

Source: Strategy Research, Bloomberg, as of 30 September 2026
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Asia Macro: The Great Divergence

amﬂasuu‘lﬁamﬂw (Pivot) Uzng mnmﬁmwwumnwwmmﬁ U

CHINA (Targeted Stimulus)

—> State Council Pivot:
gausu GDP Q3 l.ﬁmviamﬂ'\
JaunsNIsNsEAULUY
11z94 life Supplementary
Budget

> Action: _
Janaanlaannusunsnasdu / PBOC
snanaude / 1saunzlusiang Six Networks
saspnanioRufitu

4> Impact:
¥/ S o @
NUaFIY unANzeTU +4% NUN

e: Strategy Research, Bloomberg, as of 30 September 2026
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—p> JGB 40-Year Auction:

Bid-to-Cover W 3.1x Sangiu
4.23% meanay Life Insurers
NauLImaIana Liability Matching
(3uya Yield Starvation)

> Action: 5 y

BOJ daslaululnduaonidsinou ».a.
(Kazuo Momma ADYU) NINNAINLNY
Wusunanluu 3.5% va9 GDP

> Impact:
tan 2 Udounz 2.0%
aanauseifiupnuise v
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Local Market: SET Outlook & Crosscurrents

wualiy Sideway Up aanaldoliavdiaidaudn weifaeseiaussunanaunasaulasaegii

SET Index:
Sideway Up

y & U

H[T Uavenyu (Tailwinds) ‘!H{]aé’ﬂnﬂﬁ’u (Headwinds)

q/ AanvuLaLdy (Nikkei, KOSPI Taiex) Q Fund Flow Tﬂymma: 719815 Net Sell ¥iu 7.6 Wuaiuum
anU'ammunse wuuuswanaumannsauné’lm LazAs1a1sHuil 3 wuatuum (Ruunnsesa 33.60)

ﬂ => sianhifugoia rsaa1sAauivaiuny H 2 AuWANUEs NIy RsIIBYIAlsIus AR

Resistance:
1600-1607

Support:
1585-1590

—

S ——

Local Factor (ﬂaau‘luﬂszmﬁ) AS4. auum‘unma 4 7 Wudmum Wenemiioy 24 RIa (LanAsAGauas 9,000 un)
UssLiiu: mnwuamanmamuunumwtauma 1.2 nuumumn ulummu'smuus..a aumanau-uauu‘uuua"auinﬂusfnn /
nums'l'sm AN 69.7% T 2570 (m‘lunsamuﬂ)

Source: Strategy Research, Bloomberg, as of 30 September 2026
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Economic Calendar

DAOL SEC

@® JP Japan

0 EA Eurozone

‘E US United States

N
@l TH Thailand
4

@ CN China

3 90 0N N2 N2

@ BoJ Monetary Policy Meeting Minutes

FN/A PN/A

@ Industrial Profits (YTD) YoY (Aug)

F18.0% P17.6%

; Industrial Production YoY (Aug)
-

F1.1% P 0.46%

#= Dallas Fed Manufacturing Index (Sep)

F11 P11.6

-
mmm New Car Sales YoY (Aug)
-

FN/A P 20.07%

HUBING

Source : TradingEconomics

#= Fed Barkin Speech

e Economic Sentiment (Sep)

F99 P98.4

e Consumer Confidence Final (Sep)

F-16.5 P-15.5

#= House Price Index MoM (Jul)

F0.1% P0%

&= JoLTs Job Openings (Aug)

F7.23M P7.271M

#= cB consumer Confidence (Sep)

F90 P89.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ Retail Sales YoY (Aug)

F3.3% P4%

@ NBS Manufacturing PMI (Sep)

F50.1 P49.8

4= ADP Employment Change (Sep)

F 70K P 38K

#= GDP Growth Rate QoQ Final (Q2)

F1.6% P1.5%

4= Core PCE Price Index YoY (Aug)

F3.4% P3.3%

= PCE Price Index YoY (Aug)

F3.8% P3.7%

@ BoJ Summary of Opinions

FN/A P N/A

e Unemployment Rate (Aug)

F6.4% P6.4%

4 |nitial Jobless Claims (Sep 26)

F199K P 197K

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

4= 1sm Manufacturing PMI (Sep)

F54.8 P 54.6

4= Construction Spending MoM (Aug)

F0.1% P-0.5%

(&) 02351 1800

@ www.daol.co.th

@ Tokyo Core CPI YoY (Sep)

F2.4% P1.8%

9 Inflation Rate YoY Flash (Sep)

F3.5% P3.2%

e Core Inflation Rate YoY Flash (Sep)

F2.6% P2.4%

&= Non Farm Payrolls (Sep)

F100K P 162K

= Unemployment Rate (Sep)

F4.2% P4.1%

4= Average Hourly Earnings MoM (Sep)

F0.2% P 0.3%

(f) deol.th @) daol.th
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Investment Strategy
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DAOL Top Picks: The Thematic Playbook

naamswﬂaﬂa‘"awusu Fund Flow u,a‘"msw'ums.,ﬂ"naw -8

Pillar 1: Mega Play & Al CapEx Pillar 2: Defensive & Resilient Pillar 3: Domestic Recovery
(ngu Data Center uazlsalwi) (ngusuAIs) (nauviaaingnssaznane-g)

Suanllavanszud Al Ianuazum‘[uu NUUEIDANRNUNIUYDIRAALAN m'swum‘aaomsvsinn‘luﬂs.,mﬁ
m'samuiﬂseaswwuﬁ'mmwa u.a.,"lmanauuwu{luwaamtaua wasRUWUINgRgNNiuLay
¥n Flow si9gnfiisainanadu vinunaAaniyWusUnsINege \91g%29 High Season

AOT,
CENTEL,
ERW

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.coth  (F) daol.th @) daol.th



Investment Strategy (Core) DAOL SEC

Mega Theme (a=alunaugo)

AUNAUSUIAS rnunaulsalwwA
KTB, KBANK, KKP GPSC, BGRIM

* IAsugnalneWusd .
* nasavnudsay DATA CENTER

*  KaunauNgy¥aINaINWwULoU
! * J1wu PDP2026

\ ° Bond Yield aglus:augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 29 Sep 2026
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Investment Strategy (Tactical) DAOL SEC

Theme navinga (Sod:aunaugo)

AOT, CENTEL, ERW

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

° EVENT lnnjog1 IMF meeting HUUN1S99Y AOYWNINANBIA

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 29 Sep 2026
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Investment Strategy (Tactical) DAOL SEC

Eundamental Pick

Top Picks AUInuUs:=913U

ADVICE
PLANB

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 30 September 2026
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Investment Strategy (Tactical) DAOL SEC

Fundamental Stock
® 30 September 2026

JIVeAEs SN Commercial IWIASIU, aueDnVAs iPhone 4 81RUlnA

m Net profit  ———ADVICE (RHS) ) (Bt mn) FY25A FY26E FY27E
Net profit
EPS (Bt)
Growth
PER (X)
Core PER (x)
PBV (x)

Dividendyield

- * aunilsU 2026E 1AUInANA:0 upside 181
Advice IT Infinite (ADVICE) RSt ST P A TTen
BUY; Target: Bt8.50, +25% (+69% YoY) [no 2H26E v:ﬁanﬁu[mﬁ YoY
veu:A ADVICE Us:igu9:8uln HoH T6 Bu9:10u
upside sous:zuarunisveuisa Inunils 3Q26E
guldinsanuueNsolAauAn IT Alna 1a: GPM
gu dou 4Q26E :Ipnsariuuvn iPhone 18 n1a:
Al PC sulnufinndne:liasunisnousus

* Uuvenussie Commercial INULASU, UBOAVIY
iPhone 18 Iné jushis ADVICE auidavenunisiauln
§sf9 Commercial §udogUududdoundunaialiuin
nazidunisvengguanAinu soutivd GPM nq\lﬁvnf:rj s St Ll e
UamV’lU‘iPhone 18 Pro lia: iPhone 18 Pro Max N991A 4, g (2-yr average PER) @MU valuation
IAUNSINUSENAIA 1A:ATNINYOAVIY iPhone SUAINATD | jnauloinsa 2026E PER R 9.4 i1 Asidu -
9:gun31MsiUAGD iPhone 17 Tudnioufiv 50% 1.0SD 1a: dividend yield fioUs10 7.2%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (€) 1538 @) www.daolcoth () daolth (@) DAOLChannel (@) @dacisec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 30 September 2026
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Investment Strategy (Tactical) DAOL SEC

Fundamental Stock

® 30 September 2026

4

‘avnuiiCare ruunasinulnius=a=a79"

(Bt mn) end-Dec FY25A FY26E FY27E
Equity Method (Bt mn) Dec 26 2027E e e o T
iCare's net p(oﬁ{ )] EPS (BY) 0.24 0.27 0.31
Growth 5.2% 13.8% 13.6%

Profit Sharing (46.28%)
PER (X) 28.1 247 21.7
Interest exp 3% - (net of tax) - - Core PER (x) 28.1 24.7 21.7
PBV (x) 25 2.4 2.4

Net carry
Dividendyield 3.1% 3.4% 3.9%

Plan B Media (PLANB) * AWs:UruNIsiTlsgnsU 2026E 1 1,258
BUY; Target: Bt7.10, +5% ajuun (+14% YoY) nut 1snavlulasou
fAa COM7 11a: iCare fuds:zuntunis
* AusnAUAKUAEA 7.10 UIN 50 2026E
PER26x (InaiAev -0.25SD below 3-yr
avg PER) 1S18389U PLANB 921nA21u10u
tunssn9do OOH na:An319:I0undluc
IfsuUs:TosuiaanonnisWudovey
IAsugnonazIdnIiuluyun

* yayuoNadnu iCare nuunsiAUIns::819 [noin
flokun 46.28% yan 860 a1uun Amdu
PBV2.8x Isqwaddiyaninisadnulunweanidu PE
4.1x MaSUSIDU equity income TAISognTu Dec 26
1Uovsiu 1s7AAReNITEN 3%,M1lsU 2026E/27E f
415/ 450 &7UUNAIUEIAU 100UAU 1S1AA Net
carry dSU PLANB Tul 2026E 9:0¢iA 14 &uun
na=t 2027E A 188 &uun

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

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 30 September 2026
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Investment Strategy (Monthly Fundamental Picks) DAOL SEC

Fundamental Stock

® 1 September 2026

STOCK PICKS FOR September 2026

CENTARA

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

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

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

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

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 1 September 2026
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Empowering Your Investment with Expertise
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