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Global Market Recap — WoW 2026-10-16 to 2026-10-23
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Thai Sector Performance — WoW 2026-10-16 to 2026-10-22
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Fund Flow
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QTD
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Sectors

Stocks

Symbol/Sector

A Top 5 (Buy) Sectors

ENERG

FOOD

CcCOoMM

HELTH

PROP

Buy (MB)

5,717.9
1,083.4
1,149.4

732.9

467.8

DAOL SEC

Daily as of 22 Oct 26

Sell (MB)

3,986.6
574.2
829.6
579.5

375.4

Net (MB)

1,731.3
509.2
319.8
153.4

92.4

WV Top 5 (Sell) Sectors

ETRON
BANK
PETRO
TOURISM

TRANS

Symbol/Sector

A Top 5 (Buy) Stocks

PTTEP

PTT

sSCB

KKP

GULF

1,380.7
5,050.8
588.1
290.8

1,006.1

Buy (MB)

1,427.9
1,944.6
1,385.6

474.4

482.3

1,830.9
5,286.7
687.1
373.1

1,088.2

Sell (MB)

447.3
1,586.1
1,037.9

267.4

290.0

-450.2
-185.9
-99.0
-82.3

-82.1

Net (MB)

980.6

358.6

347.7

207.0

192.4

V Top 5 (Sell) Stocks

KTB

KBANK

TOP

KCE

AOT

336.6
1,632.1
365.2
180.1

747.2
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Technical Analysis
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SET Technical Analysis (Weekly)
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Key Factors
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Macro Factors Micro Factors
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Chipmakers Post Longest Weekly Drop Since November
@ The Philadelphia Semiconductor Index
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Energy Sector Divergence: A213611992 [UNANWAIIIU
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SETBANK: $7A1 vs EPS (BF1) (2 0.9. = 100)
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v

SOX: 8771 vs EPS (BF1) (2 0.9. = 100) KOSPI: 1A vs EPS (BF1) (2 0.8. = 100) SETETRON: $1A1 vs EPS (BF1) (2 0.9
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fo1av NVDR vou DELTA anavogisoltiodduaviisigoinat) viuznKungudidnnsolng Rsovasunos s HANA 8aidu Net sell 15ufiu finu KCE SaAuaniu:

NET Buy d@ounufiuieulungu sudu waus=nounisnduinalulagansge Tudumid v=10usososlfnatnnauuids:isunouideved Al Tednaaia=e-duwasio

Sentiment TuAuNguUdIAnnsatndUnuIsAouBUNU
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ISUNFIURBNOU Capex Vad hyperscaler IWUN $412bn Tud 2025 10U $806bn U 2026 I1a: consensus L33 2027 2:1in: $1,104bn noul capex

INUNS:IIFRNUEANNISAITUNIUIAD GS Fuuanonisingio ﬁaav‘v\mﬁua:n'lsaanﬁu Ia: Sas 10 UanSga Vuwangn 100 bp Tusau 6 IFou

Exhibit 2: Consensus hyperscaler capex estimates Exhibit 3: Capex estimates have been revised higher
$1,600 $1.400
Hyperscaler capex $1,281 Cnnsens_us hypers_sc_aler .
$1,400 ($ billions) (+16%) $1,200 capex estimates (billions) (+37%)
$1,104 ORCL
$1,200 $1,000
MSFT
$1,000 $806
(+96%) $800
$800 $546 (+15%)
GOOGL $600 (+36%
$600 $412
(+73%) $400
$400 $237 META
$154  (+54%)
$200 | (2% $200
AMZN
$0 $0
2023 2024 2025 Cons Cons Cons Start of 2026  Start of Q2 earnings Current
2026 2027 2028 ol
Source: FactSet, Goldman Sachs Global Investment Research Source: FactSet, Goldman Sachs Global Investment Research
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Source: Strategy Research, Goldman Sachs Global Investment Research, US Equity Views, as of 21 October 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 www.daol.coth  (F) daol.th
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idoo-IsFolnsuas olsAotons1o GS Bilulnsiadw yunavad hyperscaler SululdVosiin IFnatARuds-Aiuainu (IG) Ns=9nio RunudusiouLuRur Tne

UG oonFuriTuNEo $106bn AU $37bn AU 2025 vru:A Ngu Data center 1BUdndourantuniseonAudiuld a-fiountsadnulu Al RiSsMsveneso

o8 FoOIlOY
Exhibit 5: Project finance issuance in the USD IG and HY Exhibit 6: The recent project finance issuance in the USD IG
bond markets has already surpassed $106 billion—nearly 3x and HY bond markets has been dominated by data centers
the full-year 2025 level of $37 billion USD IG and HY project finance gross issuance ($bn), by sector
USD IG and HY project finance gross issuance volumes ($bn)
$bn
b
ng _ ®IG bonds BHY bonds —_— 120 - ;?;Zf:ns;ignal Services / Government —_—
ay
100 - m Chems / Machinery / Metals
100 - B Leisure / Lodging / Food & Bev
80 ®lnsurance / Real Estate
80 -
® Transports
60 - 60 -  Financials
© Oil & Gas
40 - 40 - o Utility & Energy
® Data Center
20
0 4
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24| 25 26 h
YTD 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24| 25 26
YTD
— —

Note: As of October 13, 2026.
Note: As of October 13, 2026. The Data Center label includes Chip / Compute

Source: Dealogic (ION Analytics), Goldman Sachs Global Investment Research financing, the volume of which increased in 2026

Source: Dealogic (ION Analytics), Goldman Sachs Global Investment Research 24
Source: Strategy Research, Goldman Sachs Global Investment Research, US Equity Views, as of 21 October 2026
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W Al InsanA1launau Neocloud 1a:WNWy frontier lab A9 "epicenter’ DAOLSEC

1dslnslnuniou AMmauReyiniNeonu Al Tunanarur] HY d@iusandutind1avu 25 bp Tugeddu Ao 13—14 nanAu TUik= 360 bp Iniio Treasury viu=Angun
TUiNeoAU Al NSWVUIWEN 2 bp

GS UaudFiurived neocloud nEoUSENNWA frontier lab ag) "Augina® vouidaal douilv IG 1uINgWIN NEU Al NSWVUIA 3

bp INYU 1 bp

Exhibit 1: USD HY Al-related spreads have widened Exmb.'t 3: :JSD G Al-relatetl;l( spreads have widened but
significantly remain below summer peaks
bp USD HY spreads bp USD IG spreads
400 - —Al ——non-Al BB/B 140 ——non-Al Al

130 -
350 -

120 -
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250 - 100 -

90 -
200 -
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150 -0 | | | | | | | | |
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Source: iBoxx, Goldman Sachs Global Investment Research ]
Source: iBoxx, Goldman Sachs Global Investment Research
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nalnAuanuInin Al wsounu Hedge fund am leverage DAOL SEC

IdorumnouauaIoEls MUR GS 18U Tu 2 FUAKRWIULY S&P 500 NTUSIU Al VU 4% veusNingl Al QLINVAe N1as

momentum factor aJ 8% UAUnHIRE0 GS Prime Services IKU hedge fund am net leverage lia=ndu positioning Tu Al dou
M:N§1 neocloud vou GS av 44% UuINIRoUDTNUIYU

Exhibit 15: The S&P 500 ex. Al has rallied as Al stocks have Exhibit 16: Momentum factor has unwound much of its

sold off recent gains
160 120 150
Indexed return GS Al basket Momentum factor
150 (left axis) 140 -(GSMEFMOM)
115 indexed return
140
130
130 110
120
120 SPX ex. Al 105
(right axis)
110 110
100
100
100
90 T T T T 95
Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 90
Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26
Source: Goldman Sachs Global Investment Research, Goldman Sachs FICC and Source: Goldman Sachs Global Investment Research

Equities
26
Source: Strategy Research, Goldman Sachs Global Investment Research, US Weekly Kickstart, as of 21 October 2026
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fnls S&P 500 "[nisvisisSuB:aa": GS A1 EPS U 2026 [n 36% naos:=aoinao 11% ud 2027 DAOL SEC

GS marlssioRuvos S&P 500 U 2026 N $375 1 36% I1d0s:a010u $415 8o 11% Tul 2027 s=Aurinlst 2027 Ind consensus N $423 Iadnsounis

USuUs:unnunsvuiisy ) Une:=tiaulundo na=t 2028 GS Andn consensus 7% S19UADAIMMSIIVEY GS finU capex GS AR hyperscaler 18819 1.2 &
alunoaanst 2027 11a: 1.4 awuaut 2028 Iny=ao9niNou 100% Inao 54% lla: 12%

Exhibit 5: S&P 500 EPS growth should decelerate but remain

solid in 2027

Goldman Bottom-up Top-down

Sachs analyst strategist

forecast consensus consensus

S&P 500 EPS

2026 $375 $366 $355
Y/Y growth 36 % 33 % 29 %
2027 $415 $423 $410
Y/Y growth 11 % 16 % 15 %
2028 $460 $492 NA
Y/Y growth 11 % 16 % NA

Source: FactSet, Bloomberg, Goldman Sachs Global Investment Research
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Source: Strategy Research, Goldman Sachs Global Investment Research, US Weekly Kickstart, as of 21 October 2026
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GS 11UV "an1o=msIAUInIASUZN" (real economic growth) AUINU 2 IINU

- 1INus:=aU: growth IJuuoNKSoau (Positive / Negative) Exhibit 11: Sector performance in various growth environments
- - INUAFN: growth MauIsIVuKSos:aay IfuUUZaINoUntn Median quarterly excess return vs. the S&P 500
(Accelerating / Decelerating) based on real US economic growth
o o _ Negative but  Positive and '-P;;ia;a-b-u?‘l Negative and
Exhibit 8: Historical S&P 500 returns in different growth environments Sector accelerating  accelerating | decelerating | decelerating
e I Health Care (26) 09) st
55, Energy (3.9) (0.6) i 2.8
y Comm Services - (0.9 | 0.4 i 10
; o Utiites D e 00 1 20
(5)% Median quarterly S&P 500 return Financials (0.6) 0.8 I (0.2) i (1.5)
o bas::v?::’ ;ﬁ;ﬁ:?‘:‘goanglgo%rg)wm o Consumer Staples (4.4) (1.3) i (0.4) !-
-~ =Return  ®PJE change ()% Industrials 18 (02) i 5 1 (19
| (08 ! 0.2

Negative but Positive and Positive but Negative and Consumer Discretionary --
accelerating accelerating decelerating decelerating
et 14 oo UNEIE

Source: Goldman Sachs Global Investment Research
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Thailand’s Hidden Catalyst: Tnasuariiasaanidraain Al Capex

Tnemanisat Capex Growth
U 2026 1iulada 24.8%
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Economic Calendar

@® JP Japan

0 EA Eurozone

dt US United States - TH Thailand

e CN China

DAOL SEC

O [0 F N2 8 0).F 9 (.0 0 0.0

@ Leading Economic Index Final (Aug)

F118.0 P118.0

t Chicago Fed National Activity Index (Sep)

FN/A P-0.04

Communist Party Fifth Plenum (26-29
M.A.)

-
mmm Balance of Trade (Sep)
.

F$-3.4B P $-2.48B

-
@ Exports YoY (Sep)
-

FN/A P 24.3%

rF___ %
@ /mports YoY (Sep)
-

FN/A P25.1%

ruBInKR Us:sulnndwssAnauolasdu (Plenum) 26-29 p1.A. *

Source : TradingEconomics

@ Industrial Profits (YTD) YoY (Sep) - BoT Interest Rate Decision

FN/A P 15.7% F1..0% P1.0%

di= Building Permits MoM Final (Sep) A= Goods Trade Balance Adv (Sep)

F-0.2% P -0.2% F $-108.0B P $-132.6B

#= s&p/Case-Shiller Home Price YoY (Aug) 4B=. Retall Inventories Ex Autos MoM Adv (Sep)

F2.9% P2.6% FN/A P-0.1%

#= Wholesale Inventories MoM Adv (Sep)

#= House Price Index YoY (Aug)

FN/A P2.6% FN/A P0.5%

##=. Fed Interest Rate Decision

= CB Consumer Confidence (Oct)

F80 P81.9 F 3.75-4.00% P 3.75-4.00%

#= Fed Press Conference

= New Home Sales (Sep)

F 0.66M P 0.68M

ECB InauVn0 29 f.A. 19a1 14:45 CET * BoJ Us:yl 29-30 61.A.
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#= GDP Growth Rate QoQ Adv (Q3)

F3.1% P2.2%

&= PCE Price Index YoY (Sep)

F3.6% P 3.4%

4= core PCE Price Index YoY (Sep) ®

F3.1% P 3.0%

e Deposit Facility Rate

F2.5% P25%

e ECB Cipollone Speech

F2.5%

@ Tokyo Core CPIYoY (Oct)

P2.7%

@ BoJ Interest Rate Decision

F1.25% P 1.25%

BoJ Quarterly Outlook Report

9 GDP Growth Rate QoQ Flash (Q3)

F0.1%

4= Fed Musalem Speech

P 0.6%
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SET Index Technical View:
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KHURUWAUI a=al Theme Ste:nandi- &2

AUNaUSUIAS rnunaulsalwwA
KTB, KBANK, KKP GPSC, BGRIM

* 1AsyINIINeWumD * n1sainuasny DATA CENTER

°  MaUKaUNYBIINAINWULOU ° wu PDP2026

k * Bond Yield agilus:=Augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 26 Oct 2026
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KHURUWAUI a=al Theme Ste:nandi- &2

AOT, CENTEL, ERW

°  9quouUNNaVINYIANBIA azluds:inAlNusIiuWu/AD
* natwanenistuisSueaniUsluduions:Augonve

° EVENT lnnjog1 IMF meeting HUUN1S99Y AOYWNINANBIA

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 26 Oct 2026
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Eundamental Pick

Top Picks AUInuUs:=913U
SAPPE
ERW

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 26 October 2026
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Fundamental Stock

@ 26 October 2026

(Bt mn)end-Dec 2025A 2026E 2027E
Net profit 838 937 1,034
EPS (Bt) 0.17 0.19 0.21
Growth n.m. 11.8%

PER (X) 21.6 19.3

Core PER (x) 20.7

PBV (x) 1.8 1.8

Dividend yield 1.9% 2.1%

1Q19 3Q

. * On the book Tu 4Q26E RevPAR duléuln
The Erawan Gmup (ERW) 16519 +5% YoY Ineniilsi 9:An31A1n91N

BUY; Target: Bt4.20, +14% 3Q26E lla: 4Q26E rl"'ﬂﬁLJs:u_jmn'lsﬁ'ﬂs
UniU 2026E vouls1e:iJ upside IWIUS10 5-8%

* panalsUniA 3Q26E IWUTUTANY YoY/QoQ THA  9nnUs:-uarunishinlsUnat 2026E o8 909
Ny919:10u¥9v Low season ogN 114 AWV Fruuan IWUTU +4% Yoy N
(FAN9AISIANAISIUBIAUN 80-90 ENUUN) (+48% o 4iayyztin “Fo” snAmITLNED 2027E A
YoY, +37% QoQ) 91N RevPAR RiAUIRIARRILDY 4 54 yan 59 DCF (WACC 8.7%, terminal
(+7% YoY, +7% QoQ) Na:nonituv1on anadlas x
(-15% YoY, -2% QoQ) m1u Hop Inn U Total
Room Revenues [n#A +12% YoY 2anlnaidunan

growth 1.5%) AU Valuation J9UuBavie
IWev EV/EBITDA N 11.5x IN8UINT -0.50SD
gounausu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (X)) 1538 @) www.daolcoth () daolth (&) DAOL Channel (@) @daolsec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 26 October 2026
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Investment Strategy (Tactical) DAOL SEC

Fundamental Stock

@ 26 October 2026

@Jo]@) ‘J\l

——SAPPE (RHS)
?.;_ Net profit
100 EPS (Bt)
Growth
PER (X)
Core PER (x)
PBV (x)

Dividendyield 4.0%

* puUs:uarunasalsl 2026E-27E A 768
88@@3@ (SAPPE} a1uu1n (-1% YoY) la: 907 auuin (+18%

. . o YoY) muainu
BUY; Target: Bt41.00, +34% * AustAIdanunen  41.00 Uy 2027E

* AAnnls 3Q26E 10ugnguanvodd i 208 &1uun PER14x (-1SD below 5 yr avg PER)
(+13% YoY, +10% QoQ) nalAgdnuAtanasnd  Valuation unaufeinsm 2027E PER 11.5x, U
AU N1lsln  YoY nuulae 1) snelasouvensno 2027E 69 upside 9ndYlatIBUNANIIAIA
+17% YoY annsnelatuliaznnaUs=inAvensn, 2) GPM 91N distributor s1en 2 N9: |sususmuu na:
VY1gAIN utilization rate voQuno, 3) SG&A tq dividend yield Aunaule 5.2%

saleg IWLVU muIwuMsHalUsIugu na: A1 logistic A

IWUVU Acunilsin QoQ 9 nsnelavensno na: GPM

venesolantios QoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 1538 @) www.daolcoth (F) daolth (&) DAOL Channel (®) @daolsec

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

Fundamental Stock

® 1 October 2026

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

Center [Asunnsveusy

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