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Calendar (Week)

Date Country Event Period Surv(M) Prior
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 4.66% 5.20%
20-Oct CH Retail Sales YoY Sep 2.95% 3.40%
22-Oct JIN Exports YoY Sep 4.23% -0.10%
23-Oct us Initial Jobless Claims 18-Oct 230k 218k
23-Oct EC Consumer Confidence Oct P -14.63 -14.9
23-Oct us Existing Home Sales MoM Sep 1.59% -0.20%
24-Oct TH Car Sales Sep -- 47,622.0

24-Oct TH Customs Exports YoY Sep 6.92% 5.80%
24-QOct us CPI MoM Sep 0.38% 0.40%
24-Oct us Core CPl MoM Sep 0.30% 0.30%
24-QOct us CPIYoY Sep 3.08% 2.90%
24-Oct us Core CPI YoY Sep 3.09% 3.10%
24-Oct us S&P Global US Manufacturing PMI Oct P 51.8 52.0

24-Oct us New Home Sales MoM Sep -10.68% 20.50%
24-Oct US U. of Mich. Sentiment Oct F 54.2 55.0

25-Oct us Building Permits MoM Sep F - -
27-Oct CH Industrial Profits YoY Sep -- 20.40%
29-Oct us Advance Goods Trade Balance Sep - -$85.5b
29-Oct UsS Pending Home Sales MoM Sep - 4.00%
30-Oct TH Mfg Production Index ISIC NSA YoY Sep - -4.19%
30-Oct UsS FOMC Rate Decision (Upper Bound) 29-Oct 4.08% 4.25%
30-Oct us FOMC Rate Decision (Low er Bound) 29-Oct 3.83% 4.00%
30-Oct EC Consumer Confidence Oct F -- --
30-Oct EC GDP SA QoQ 3QA -- 0.10%
30-Oct EC GDP SA YoY 3QA -- 1.50%
30-Oct us Initial Jobless Claims 25-Oct -- --
30-Oct us GDP Annualized QoQ 3QA -- 3.80%
30-Oct EC ECB Main Refinancing Rate 30-Oct -- 2.15%
30-Oct JN BOJ Target Rate 30-Oct - 0.50%
31-Oct CH Manufacturing PMI Oct - 49.8

31-Oct CH Non-manufacturing PMI Oct - 50.0

31-Oct TH BoP Current Account Balance Sep - -$1500m
31-Oct TH BoP Overall Balance Sep - $1005m
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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 35 0.0) -13 0.96 -42 -42 -13.0 17-Oct-25
(Government) US:5-YearBond 36 0.0) -0.9 127 -4.0 -4.0 -79  17-Oct-25
US:10-Year Bond 4.0 0.0) -0.6 0.86 -3.4 -3.4 -2.0 17-Oct-25
US:30-Year Bond 4.6 0.0) -0.3 0.46 -2.7 2.7 4.9 17-Oct-25
THAILAND: 2-Year Bond 1.2 0.0) -0.5 117 17-Oct-25
THAILAND:5-Year Bond 13 0.0 241 2.32 17-Oct-25
THAILAND: 10-Year Bond 16 0.1 4.8 2.19 17-Oct-25
THAILAND: 30-Year Bond 2.2 0.0 E 1.5 1.22 17-Oct-25
Other Bloomberg Commodity Index 105.6 15 -0.6 2.6 0.9 75 17-Oct-25
Crude Oil - WTI(spot month) 575 (1.4) 2.3 0.1 -10.2 7.7 -186 17-Oct-25
Crude Oil - Brent 61.3 (1.4) -2.3 0.4 9.8 -8.5 -17.7  17-Oct-25
Coal Newcatle (USD/Ton) 1115 28 0.2 05 -05 -28,5 17-Oct-25
Baltic DryIndex 2,069.0 146 .0 1.1 -6.1 -3.0 313 17-Oct-25
Rubber (TOCOM) Yen/Kg. 302.4 8.6) 2.8 ER -49 -1.8 -28.3 17-Oct-25
Sugar Futures (USD /Ib.) 1565 0.6) -3.7 -1.9 -4.7 -6.6 -19.8 17-Oct-25
Copper(LME) USD/Ton 10,587.7 100.9 -05 6.7 3.5 12.8 17-Oct-25
China HotRolled Steel 3,306.0 (77.0) 2.3 0.1 -3.8 2.3 -8.2 | 17-Oct-25
GOLD (spot) 42518 2340 -1.7 16.2 10.2 579 17-Oct-25
Soybean Meal Futures 281.0 13.6 15 -1.0 58 -11.7  17-Oct-25
Crude Palm Oil 4,439.0 (29.0) 1 -0.6 0.2 0.6 31 22 17-Oct-25
Corn 422.5 9.5 2.3 0.2 -1.0 1.7 3.9 17-Oct-25
Bitcoin 107,048.5 (7292.9) -6.4 0.1 -89 -6.6 56.6 17-Oct-25
Ethereum 3,858.8 (11.2) -0.3 0.6 -15.7 -8.0 469 17-Oct-25
ARKW Investments 1703 0.6) -0.3 -0.3 -00 -25 921 17-Oct-25
Global x Auto & Electric ETF 289 13 -0.8 33 22 264 17-Oct-25
BABA (Hong kong ; HKD/share) 154.4 (11.0) -6.7 -4.2 -2.5 -12.8 54.9 17-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 59559 97.4 17 -0.41 1.2 0.6 18.1  17-Oct-25
DJ Global 738.0 8.2 1.1 -0.1 0.1 -0.2 145 17-Oct-25
Bloomberg World Index 22859 26.4 1.2 -0.1 0.2 -01 147 17-Oct-25
MSCIWorld 4,296.4 58.7 1.4 0.1 0.1 -0.2 145 17-Oct-25
MSCIEmergin Market 1,361.6 @.1) -0.3 -1.3 15 1.2 179 17-Oct-25
MSCIThailand 440.7 2.5) | -06 -1.3 0.0 0.9 -12.8 17-Oct-25
Americas Dow Jones 46,190.6 7110 1.6 05 -0.3 -04 6.7 17-Oct-25
NASDAQ 22,680.0 475.5 2.1 0.5 0.2 0.1 22.7 17-Oct-25
S&P 500 6,664.0 1115 17 0.5 -0.0 -0.4 136 17-Oct-25
Europe Stoxx Europe 600 566.2 2.1 04 -0.9 2.2 1.4 79 17-Oct-25
Euro Zone Euro Stoxx 50 5,607.4 76.1 14 -0.8 27 14 125 17-Oct-25
France CAC 40 8,174.2 256.2 3.2 -0.2 4.1 35 74 17-Oct-25
German DAX 23,831.0 (410.5) -1.7 -1.8 08 -0.2 212 17-Oct-25
UK FTSE100 9,354.6 (72.9) 1 -0.8 -0.9 15 0.0 119 17-Oct-25
Asia-Pacific MSCIAC Asia Pacific Index 2220 (1.0) -04 -1.2 0.7 0.6 16.0 17-Oct-25
Thailand SET Index 12746 (12.4) -1.0 -1.3 -14 0.0 -14.4  17-Oct-25
China Shanghai SE Composit 3,839.8 (43.0) -1.1 -2.0 05 -1.1 17.7 17-Oct-25
China Shenzhen CSI300 45142 (126.5) -2.7 -2.3 0.3 2.7 150 17-Oct-25
HongKong HangSeng 25,2471 (1043.2) -4.0 -2.5 -49 -6.0 214 17-Oct-25
Philippines Philippines Stock Exchange 6,089.5 51.7 0.9 -01 -2.8 23 -17.9 17-Oct-25
Indonesia Jakarta SEComposite 7915.7 (342.2) -4.1 -2.6 -1.7 -1.8 20 17-Oct-25
Japan Nikkei 47,582.2 998.3) 2.1 -1.4 5.6 5.9 221 17-Oct-25
Singapore Straits Times 43289 98.1) -2.2 -06 0.6 0.7 19.8 17-Oct-25
South Korea Korea Stock Exchange 3,748.9 3243 95 0.0 8.8 9.5 445 17-Oct-25
Vietnam Ho ChiMinh Stock Exchange 1,731.2 (16.4) -09 -2.0 44 42 34.7 17-Oct-25
India BSE Sensex 83,952.2 14514 1.8 0.6 1.6 46 34 17-Oct-25
Taiwan TaiwanWeighted 27,302.4 1481.8 57 -1.2 6.7 5.7 16.2 17-Oct-25
Currency USD Index Spot Rate 98.4 0.5) -0.6 0.1 1.6 0.7 -5.2 17-Oct-25
USD-EUR 1.2 0.0 0.3 -0.3 -1.3 -0.7 76 17-Oct-25
USD-GBP 1.3 0.0 05 -0.1 -15 -0.1 32 17-Oct-25
YEN-USD 150.6 0.6) -04 -0.41 24 1.8 -0.3 17-Oct-25
CNY-USD 71 0.0 0.1 -0.0 -0.3 0.1 -0.1  17-Oct-25
THB-USD 32.8 0.1 0.5 -1.0 -3.1 1.2 11 17-Oct-25

Bloomberg

Source:Bloomberg
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" JImsnns Quick Big Win: N1sUs:yu AsW. TudUniri AMnavufmauidfnlnsinIsanrgoun18anuInsnNIsIngd
[Jourdn 10ousod SOUTNFAMIUUINSNNSAU ¢ IWUIRUIINNS:USBU ASU. IASUIN 3uANn919:3nvulududunsd

= [sylWiin @ Ns:NsoIwawIuLaNauUUlBUa Yty BovIsIwWao1nnsy (Direct PPA) Ba1dudountivvoduloune
Quick Big Win AMn019:a1u1snasuhuainunan 65,000 a1uunn Ing Direct PPA 2,000 1UN=30R 9:S9uSU

OMAMNSSUANEN IBUIROS. ... V10U UonsorulsulwWiiA (BGRIM, GULF) na:giviauniuuntnu (EASTW,
WHAUP)

" SUAKEAMEVoINISSIENIUWaNoUNISAUNGUSUNATS: AUR 20 ¢.A.: KKP 1a:3uf 21 m.A.: BBL, KBANK,
KTB, SCB ....... DAOL Us:idurnlsfusunans 5 fonnnds=uncunisninls 137 5.6 niduau. +2.2% yoy ; -0.6%
qog uMIsnam 1ISTANAISITOURAU N 2.46 lIAUAU. +24%yoy; -27%q0q
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" Fund Flow : Unasnusngsavigans 2,127 &1uunn lunanawusUns UnadnuangsAgoans 3,060 auuin ...
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" NsuNSANTYTU IWenoUSoUToNISIWENUNAIDNEBU 327 1KY Ia:81U8n 2,382 $1unaUs:inA 91NN1S
adn:10guSusNIwey 2 dunisn InuntinGoulous-uuusSNIsanIw uns=AUaNSEUsBITNTINAUNWIUSIAN
nidusssu ... Aaloranvedidautifio stAngNanadia:guosdosniod iv:IululounalrunrunnuinunlEido) i
HINSOUUNIE98Y 9190wans:nNuUlURIsTelsvadlsuwanura@INNISVIge) T6

U298 US=INFA

B HUASIUNNSANENSTY-FU: N1skndolonnalnisAnansyd la:3u suluiluwadni$s aonuidindunimuiunaon
JUmrnwuuIINNIsmaulfvaunuaolwy Andnv-DvonnavsounulnanAsIiuouauIRoul NOURUINSNIS
ISUNIAUNIGE 100% 9MNFUNNUIAUTGETIU 1 w.g. 68 11Ia=N1SEJUANNIINTGE 90 JUR=ASUNIMUAEII 10 W.8). 68
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" ® Government Shutdown ansgd: NsUArLsNUSIUNadaUnkn 3 AMANTSEnAoUASILON9810UNUNGN
ASJNOUC NSIMONSINNHIUITNISVAESSIUUSUNUTIANIUWAU NSIFSITIATAATA

" NDUAIINSUANNUSTANGRS : WUNaKSI4 1a:SdI3e MNatAITUNISUS:3UangonINgINUaInSIuSaIBy-ginsu
nnsyuaIdas Nglu 2 8dnri

® China Fourth Plenum: N1sUS=3UIAUANUzASIN 4 VOUANUNSSUNISNaNWSSANDUTOUARIUBAN 20 S:+913dUN
20-23 7.A.U AMNI:IAIRUILUNISNSZAUIASYINS:U:810VaIU ... AMRdWanisusyua:iduuonsonalnkiu
Ju Tuiveunmsbuansnisns:=AuIAsUINIWUIRAU Inslnglfiontasduiuningduoon lla:snAdudAiinanturd

MolaviFisuvnNla: Event

® U19NY SOUUS:8U economic policy committee ® TH-s1997UNsUs:5U NU. (22 71.A.)

" CH-msUs=UIRUANU:VOUWSSAROUDOUARTUBAN 20 ASIN 4 (20-23 M.A.)  ® US-Initial Jobless Claims (23 1.A.)

® CH-1-Year Loan Prime Rate (20 .A.) ® TH-Customs Exports YoY von N.¢. (24 71.A.)

. " CH-GDP YoY 3Q/25 (20 71.A.) ® JS-CPI YoY von N.4. (24 5.A.) U




DAOL SEC

Moody §udu! TuTsdnnmsunmsiuarsgintout 2008 10uImadnyrnnisdolnavouauidose
SU1A1S (Selective Credit Stress) (U5 Systematic break 1noagln

KHUNau Regional Banks Ingiaw1:rnagvnn Western

Alllance Bancorp lla: Zions Bancorporation uoanonidu
“nsdolNuauIBo (loan fraud)” RINBOVOINUNOINUBY
anuluguidoBawnrusgus:inn “Commercial Real
—state (CRE)”
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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

20 Oct 25
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aniu:uleue Quick Big Win 5 1da1an

20 Oct 25

DAOLSEC

Igwnan uloure/uinsnmis aniu=N1SANTUNIS (ru i.A. 2568)
. [ASUNNSOUURITN ASU. 1D (7 71.A. 2568) InyiiN1SoURINUIUUS:UNCUSIOU 44,000 &UUN (UN9NYUNS:AUIASWINIU 69 91UdU 25,000
IAsunsAua:=ASY Wad . . o ¥ e .
; Aa2uunn azuunany 19,000 auunn) BN1sIwuBagay (16 Uvuld) naziwuouuideneidu 200 uan/du
187N 1:

NISNS=AUIASUIND
laznshioviiuo

UIMSNISANNIS:AINSOIBW

IUARDNED 9uANISAAVaUR (0nd.) moudausdulouny Quick Big Win vod SU0.WItUBg (UNIFANT dsSSUWUS) noansidnaowanimuri
*¥10loB1" T10aNsuUSSINISIANUSER 1J03UN 4 f.A. 2568

UINSNNSNS=FUNISMovINgD

QESNINMSIAUD ASU. ASU.IASUINY (15 /.M. 2568) IFUBOULNSNISAR:IdUD ASU. TudUnKAATU Tain nsanrgoundauan 20,000 Un
oAU drSunisniouiNes (Uouwnan 1 11, 1Wedsau 1.5 IN7) la:lkanskinANEieiunisusudsulsaisuluibousau 2 inin (IS5t 0.a. 2569)

180 2;
nsiiTvitus=s1su

MsIAMI JV AMC IifiTvitiide (NPL)

agluvunourinunlsaiuUia:N1s$o SgunaoulsauUIRsUNANSWINIBEINAIUSENSOUNU (JV) ALUSBNUSNSAUNSWE (AMC) 1loloun
NPL oonlU Inediua:isurndonu sun., aunausunnising lia: arn. neludunrnus:nae

msiintivaudosnegos (Ari Score)

aglus:ndwnssidumsmuuloune osouliUs:ssusiugesintivauiolus:-uulngls on8danes (Ari Score) ioannisriortiuons:uu

180 3 < o ogluanuzInSuuUoINu Inuinsuunaln ussBNUs:AUAUIGoanannssUVUNAgoU (Uay.) iUNANUS=AU usn 50,000 &7UUNN [WoaNAI
nsAUs:NUaUBolng ude. . C _
msqlagus:noums IdoglunisUaogduidovoisunnswiruse
10eI8uU3 (SME) N1SISISNAUNTY Unisuauuloueidn TAnsuasswaNsISISANMSAUNTG (YaAn 160,000 &UuuTn) AU IWelIUaTE SME IIa:s:uuIASUIN9
1A 4:
L ulsungdannivonnsoou / ogluaniu=nisunidus/inSuuwsau diwunv:unnanniseauldynnunisgadannaoulau la-aduayulius:sisusiggouiinfiuwusUnsoou
N1SIWUNNSo0U - _ . . .
WusUmnsoounswei nSwesgunalnnninou
nAUs:31BU
y . . DN1sANtUNSIEa0 Whuulgung Quick Win vauns:nsadNISoAUANUYI SnanAnans 9elia:zudnnssy (99.) |v'\"/'€)|Umn§nams Upskill-Reskill Tnu
1d1n 5: Upskill/Reskill 1sugqu , B _ B .
i Us:ssutnuunndngnagiiaongnudngnAansnods:inA
NSIWUYA — ——— Cp— = — I . 3
o 4 [lUnsoIE9 Ns:nsay 09. TnidnndlAsunNistiiodun 6 n.A. 2568 IWoEdUInaoINUmsNs IngsouAtusSNiIsnsanBInulunsiEinsunua=nsy
AOIUEUISH [nsunsinsuiwonisinumsAua:Asy | |, | o
IgINUMSHIDSY:
NIASUIN9 —
. Janaannnsadnu BOI e e . Lo . __
na:inplulag ogludnmu:nisidud AsU./ISISA IWoUandanidniiuadnu 470,000 &uuin NAegy Inaldlnsunis Fast Pass Plus IW0ISISANISOUUR

(Fast Pass Plus)




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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(4

AUa:ASY

50

mAsgig 50% (gogaluiiu 200 vin/Au/3u)

@ﬂ'uuuumﬁ "I
suansiaoa 2,400 uin/Au

Wlddunuumi
Suanslaoha 2,000 uin/Au

Bulgsald dondsun 29 a.a. - 31 5.A. 68 1Da1 06:00 - 23:00 U

e

Sggoadng 50% glasuansiaiav
50% kuuaug Lhav

aaaas=a:=na1lasunis doud 29 a.a. - 31
s.n. 68 12a1 06:00 - 23:00 u.

<,
e efusuAmWalaanas Tadoudiu
7 w.g. - 31 5.A. 68 13a1 06:00 - 21:00

u.

LWI=51UIK15/ 1ASDVaURLNSILTASOIMS
tidu (TusiuAdadw)

Jnadnsluliu 200 vain/Au/5u Ksa
duga awdvLouans

WAuLuuME: 2,400 Lin/Au
AlUEuLUUME: 2,000 uin/Au

O

tFanslddond 06:00 - 23:00 u. vav
nniu

lUawsnldansuanaidonaiala

https://www.xn--42caj4e1a2ame9b2cqOdyo.com/information

DAOLSEC

20 Oct 25

A ®elsliglsliice/@ Contributor Composite Yearly © Quarterly

i Thailand = EGIOTAS O Private Official
Actual / Fgreeasts Probability of Recession 25.0%

Indicator Q424 Q125 Q225/ Q325 Q425 Q126 Q226 Q326 Q426 Q127
Economic Activity
Real GDP (QoQ%) 0.4 0.7 0.6 0.0 0.0 0.7 0.7 0.8 0.7 0.5
Real GDP (YoY%) 3.3 3.2 2.8 1.4 1.1 11 1.4 2.1 2.9 3.1
CPI (YoY%) 1.0 1.1 -0.4 =07 0.2 0.3 0.8 0.7 0.9 1.0
Unemployment (%) 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9
External Balance
Curr. Acct. (% of GDP) . 34 3.6 11 1.4 3.0 2.2 2.6 2.9
Interest Rates
Central Bank Rate (%) : 2.00
3-Month Rate (%) 2 2.15
2-Year Note (%) 2.000 1.71
10-Year Note (%) 2.2 2.05
Exchange Rates
USDTHB 34.35 33.96

Usdiu wandu 6.6 wiuatuuv 1 4Q-25
agdiuasia GDP 4Q-25 wvin'lng ?

UssannnTaia ol
10 3.2 3.2
20 2.8 2.3
30 14 14
40 (F) 11 16
GDP 2025 [bloomberq) 2.1 2.3

Strategy Research
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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

Strategy Research



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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DAYS SINCE SHUTDOWN
18 21 01 29

Days Hours Minute 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
Strategy Research



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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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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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

Strategy Research
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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

S
Strategy Research



DAOL SEC

a. n36l wiu. Fdwmieenifuaizenil wa. eeve alutlogiu

. ﬁ. T II | . . pa— - - —z77
Guniu « Wou yuan oy | \donng l
{ — ) @0 0.0, ) l .
& NN e eNy. el e UM L oe NN oc NN oo LN, Lt
L o l vsreni
iy f

WY e o B0

Strategy Research



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
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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




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



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 -71.2% 75.8 16.46
Year 2024 900,084 -3.2% 72.8 17.1
Year 2025 b
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

(©) 023511800

DAOL SEC

" sqUSUAAIsT 2025 IWUTURINUS=UINUNISIAL

15.5% 91N 9.57 naudauuin 10u 1.10 dquduuin
lIla:AINNISNUNIIS:VE8MD 22.9% (IAU 6.4%) [nail
A1 Forward P/E ogif 14.1x (1248 90)

EPS U 2025 USuIiwu91n 77.2 10U 88.8 u1n.....
gistia ZuU ARRUA 1311 9 NASINouAIAISA 1293
M

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

1Ununeastia U 2026 A 1392 9n Ineld P/E A
(14.77x)

AWIFLIN:=MIA Aty U 2025 IUIutuiUrkung Ao

nasidouniglu Inaiaw:iAsygnalnurnainisiaonsiv

Unun

nlsmannt 2025 gunonau KSadunmauin 91N

1) U 2024 Uwavaanu Stock UIN

2) U 2025 UsrgniswiAgvuninn 18U GULF a: SCC

3) KU TRUE +DIF UnisuUs:uarunasnilsaunaniuannuin

4) U1 THAI nauinunfunasAuonunils

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%

76



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 DAOLSEC

DAOL Portfolio Accumulated Return
500 17-Oct-25
(] .
Win Rate 41.57%
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Portfolio Performance DAOLSEC

17/10/2025 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 | 105.00 174,129.91 (6,633.52) -3.67%
SET 1274.61
Total 40% 362,822 359,942 (2,880)
CASH 60% 536,354

Total Portfolio 896,296 -10.37%




nagnsavnulne DAOL DAOLSEC

" pandisodavenaziianunoulku due:unlonanniivion(Iru) s:nowl nan:iiugads IUUISAANI veuzAUNanusAtIUs:INeA
AndvannisadnuluniniAtinds nannalaniddedeiduananons

" nagnsnan : Ifuinlsgovdue) na:fioNuanldnou
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DAOLSEC
TECHNICAL VIEW

20 October 2025 # 197

SET : nudluunsuavionaauwuwau

Huolliv : 1INSIAIWUWOU

ITC

...
¢ o ?
A

<

e

7 ludanu: : Trading 815-830
_ anu: Long : Un ninran 810

T - 7

aniu: Short : fio Knham 810
17.00-17.20 <

W AE— - -

8- HUOANU \ | IIuoSu
154.00-157.00 ) 17.80-18.30 . 815, 810, 805 i
Cut Loss < 150.00 5\‘ Cut Loss : > Hnu9AIU 825, 830, 835

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}ﬁ|ns:1‘:rﬁaﬁuﬁ€nriﬁu[nuu§&§nn5nn§wzi alo (UssinAlne) $1in (unsu) IannUs:agiuauaia: wewsunainsa:HiKiduvoyals:neunisanaulovoutinadnu
ol Inedanvuuuwuguvasveyanididaiwesaaisisusuduidoniold Ia:OlnlinunBrysounsasunlidonsoviunanndwdisiotwin Avuuusennannswe atlo (Us:inAlne)

9rin (Uns) 9:IusuBIAsaUsiEAoLIEEMETAY AATUIINMSTEUN3IASI:KadUTIRINWASIIa:NWSaU lla:velRtinanuidnaWioWesturotWsoURBURoUNTSAAAUT9aINU




Trader Idea (17 Oct 25) DAOL SEC
- paralsaausatlilad: nsaanisal Fed agian Mvsaanantda” 153031010 1N
TvimaaasidansynuuanansInantiaasy

e ARIANAIAIUTURILIY 2.3% navTiuunzIagIgalnllugdarvinau dnaanu
VR UNavinals

o WUsTATa1YgY AunNIU: I§URITINanauwinu 5s30s tuuadatida 101 bps
JVaUANMUANIRNLATRFAADNAULRAUINNINAA

e pRINAUMADNAIUTUIUNT: inn GDP 61N 4.7% anansenuIunsweie
LALAEURZAARUITIATINAIAIAD

e AAdANMNNUFNIUAILIU (JPM FX Vol Index) afudiu 1.2% g 7.39 — dvdiinainu
Tl aun1IvNITAINRLNILANDT U

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

20 October 2025

nanNSweiRAA Cash Balance Us:=91dUnH (Turnover List)

KaNNSWeRRAR Cash Balance

*DELTA 10 n.A. 68- 30 n.n. 68

AUNEINA
* $:6U 1 : IKSosioannsouIduan 100% nouBo (Urud Cash Balance) + AMUAIUINUOINUBOVIE

= 56U 2 : IFBaMBNSONITUAR 100% foudo (Uryd Cash Balance) + RUAILOMUDUIIUEOVIE + FU Net Settlement

=+ g:6U 3 : IRB0fosNnsoNIIUAR 100% roudo (Uryd Cash Balance) + FIUAUONUDIRIUZOVNE + KU Net Settlement + AIUBOVEEIAS10 1 SUhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02851 1800 &) Wiww:daol.coth (F) (&




undlns:KJeFuWuUTIUAUT DAOL SEC

DAOL Daily Summary (20 Oct 25)

i (+) AUA=ASIWAadaIN:ITsUdUISN 30 UNN 5 aruAu

' (-) CBG @o/Jsuitnaundu 62.00 un) An 3Q25E 10ugnmanvout, 4Q25E Wu QoQ 9NIISIKUULINSNNSSY

Company Update :

Results Announcement

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

___________________________________________________________________________________________________




DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
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Strategy Research



Net Position (Equity) 6 na1nKUIOIBY

DAOLSEC

Daily Net Flow ; Mil.USD

4000
3000
2000

1000

(1000)
(2000)

(3000)

2,884

2,689

2,783

2,469
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 20-Oct-25
e i e

Last Update YoY Lvl
China 30-Jun-25 : : 17,630 18,637 27,397 54,975
India 16-Oct-25 245 i 659 i 1,187 1,187 -16,267 -19,567 -29,896
Indonesia 17-Oct-25 183 : 118 i 194 194 -3,113 -4,881 -7,966
Japan 10-Oct-25 i 12,468 : 29,285 29,285 24,926 19,874 13,288
Malaysia 16-Oct-25 -3 : -183 i -387 -387 -4,130 -5,697 -6,603
Philippines 17-Oct-25 -4 i -15 : -62 -62 -714 -1,219 -1,310
South Korea 17-Oct-25 348 i 569 i 4,377 4,377 3,572 -2,852 -16,462
Sri Lanka 17-Oct-25 -5 : -10 : -11 -11 -101 -114 -97
Taiwan 17-Oct-25 -924 i -2,857 i -689 -689 6,745 1,141 3,494
Thailand 17-Oct-25 -64 : -159 : -218 -218 -3,099 -4,101 -265
Vietnam 17-Oct-25 -71 =‘ -184 ': -576 -576 -4,301 -5,196 -2,434

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai

3,000
2,000
1,000
0
-1,000
-2,000
-3,000

-4,000

Foeign Net Position in Thai Equity (Million THB)

1,801

-2,0042,098

1,330

— =
-178 L 4333 434
-624 B

-1,403 1678

-2,886

NI T B e - - - TR TP S\ B ]
A A e L Y

O O O O O O O O O O

o o o0 00 O O O 0O O ,0
¥ FFEFQFF YYD
Foeign Net Position in Thai Bond (Million THB)
3,500 3,060
3,000
2,500 1,974
2,000
1,500
1,000
335 281 455
500 29
o Il - =B~ _
-500 -1 105 -94
-1,000
11,500 -1,052 -884
G s s s s S S S S O
059/ c>‘y'”:L oéw oéﬁ/ c>‘y'”:L oé” oéﬁ/ o‘y’» oé:» 05‘/% &
Y P EFEQF I XSG R

Market

DAOLSEC

20-Oct-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -11,334 -1,178 -14,427 -59,419
Feb '25 -6,667 -6,574 8,371 71,456
Mar'25 -21,866 2,596 25,088 41,708
Apr'25 -14,724 -4,866 62,003 4,620
May '25 -16,148 4,921 -20,058 -23,971
Jun '25 -7,954 -12,164 -34,094 71,031
Jul'25 16,142 4,900 -326 6,241
Aug'25 -21,737 3,851 -3,870 -29,977
Sep '25 -11,949 2,684 6,870 -46,28 5
Oct'25 -7,120 -673 6,764 12,305
2025 -103,357 -6,503 36,320 47,709

7



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AunyaAnisfionsodvostinadnuAUs:INAINY/an UINNEA

17-Oct-25 : (IUSvuingudunau) sousoulne DAOL Strategy
RUND % N1shoguvu KUNU % nisfivanay

yaAiduadnu * yaAduadnu *

Wu/an P ] Wu/an B ,

IWu/am (@1uu1n) Iw/an (@auunn)
DELTA 0.01% 237 SCC -0.15% -365
KTB 0.04% 140 SCB -0.04% -175
BH 0.08% 116 BDMS -0.03% -94
WHA 0.08% 43 PLANB -0.34% -64
CCET 0.05% 31 IMPACT -0.38% -57
AWC 0.04% 27 HANA -0.26% -55
TOP 0.03% 23 CPALL -0.01% -42
ITC 0.04% 21 HMPRO -0.04% -36
DIF 0.02% 20 CPN -0.01% -24
OR 0.01% 16 CPAXT -0.01% -22

KUNBIKG : YaAITUaINURITL/an ATudru9NguonuiuRIUdsuNlay Inglgstlnanan Ifeldeuifsu (WTdyarnanases)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

[V | 1 — - 1 — - v 1 - — 1 — -
nungan'lmsnensaovaaunamumuds:mmwu/aﬂ Uannem rjungammsnansaweaunamumads:mmwu/an uanngn
17-Oct-25 : (USsuingunudunirnou) sousaulne DAOL Strategy 17-Oct-25 : (IUSguINgunuduganievaviRounou) sousoulne DAOL Strategy
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 17-Oct-25 I I I
s . I s . yaAiduadnu * I yaAluadnu *
: yaAuadnu : yaAuadnu = ° : = o :
IWu/an o « | IWu/an o < I e Wu/an @Guuin) | i Wu/an Guuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
BBL 0.24% 700 I KBANK -0.12% 488 I MTC 5.18% 4,474 I KTB -0.38% -1,334 I
ADVANG 0.03% 065 sce _0.20% Y 0.18% 1,046 BDMS -0.39% 1,226
PTTGC 0.93% 247 : KTB -0.10% -351 I BBL 0.34% 991 : KBANK -0.24% -976 I
0, — 0, -
DELTA 0.01% 267 | BOMS -0.10% 314 | PTTGC 0-38% 409 [ GULF 0-13% 876 ]
AWC 0.55% 375 PTTEP -0.15% -627
OR 0.10% 164 I PTTEP -0.07% -293 I I I
0, — 0, -
KKP 0.25% 129 I HANA -0.65% -137 I CPALL 0.07% 296 I T8 0.33% 570 I
0, — 0, -
AOT 0.02% 116 | Tor 017% 109 ] Ecco 0.33% 239 [ CPN 0.23% 556 ||
| wminT 0.15% 190 ADVANC -0.06% -529 ||
WHA 0.17% 91 I CPALL -0.03% -127 I spso o100 . I Ca o5 ros I
AWC 0.12% 82 | ™A -0.04% -115 i TE | SR ) i
PTT 0.02% 172 BH -0.22% -320
EGCO 0.11% so || sce -0.02% -88 |
KUBING : YaAIUaINURITL/an AuoruNIuouAuRlasunlay lnelEsiniUnandn Iwaidseuineu (Llsyannanaseses) HUNBIKGR : YaAITuadnuiivu/an ATusrueINgusuRURIVAsunlay neldsinnatgn iIvallseuifisu (Ulsyanthanades)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
\u



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

KHUNUN1sY1uduwaluomsIngys
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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

<P



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
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DAOLSEC

Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
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 4.66% 5.20%
20-Oct CH Retail Sales YoY Sep 2.95% 3.40%
22-Oct JIN Exports YoY Sep 4.23% -0.10%
23-Oct us Initial Jobless Claims 18-Oct 230k 218k
23-Oct EC Consumer Confidence Oct P -14.63 -14.9
23-Oct us Existing Home Sales MoM Sep 1.59% -0.20%
24-Oct TH Car Sales Sep -- 47,622.0

24-Oct TH Customs Exports YoY Sep 6.92% 5.80%
24-QOct us CPI MoM Sep 0.38% 0.40%
24-Oct us Core CPl MoM Sep 0.30% 0.30%
24-QOct us CPIYoY Sep 3.08% 2.90%
24-Oct us Core CPI YoY Sep 3.09% 3.10%
24-Oct us S&P Global US Manufacturing PMI Oct P 51.8 52.0

24-Oct us New Home Sales MoM Sep -10.68% 20.50%
24-Oct US U. of Mich. Sentiment Oct F 54.2 55.0

25-Oct us Building Permits MoM Sep F - -
27-Oct CH Industrial Profits YoY Sep -- 20.40%
29-Oct us Advance Goods Trade Balance Sep - -$85.5b
29-Oct UsS Pending Home Sales MoM Sep - 4.00%
30-Oct TH Mfg Production Index ISIC NSA YoY Sep - -4.19%
30-Oct UsS FOMC Rate Decision (Upper Bound) 29-Oct 4.08% 4.25%
30-Oct us FOMC Rate Decision (Low er Bound) 29-Oct 3.83% 4.00%
30-Oct EC Consumer Confidence Oct F -- --
30-Oct EC GDP SA QoQ 3QA -- 0.10%
30-Oct EC GDP SA YoY 3QA -- 1.50%
30-Oct us Initial Jobless Claims 25-Oct -- --
30-Oct us GDP Annualized QoQ 3QA -- 3.80%
30-Oct EC ECB Main Refinancing Rate 30-Oct -- 2.15%
30-Oct JN BOJ Target Rate 30-Oct - 0.50%
31-Oct CH Manufacturing PMI Oct - 49.8

31-Oct CH Non-manufacturing PMI Oct - 50.0

31-Oct TH BoP Current Account Balance Sep - -$1500m
31-Oct TH BoP Overall Balance Sep - $1005m

DAOLSEC
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GDP vouUs:InAlu Asean

6.0
4.0
2.0
0.0
-2.0
-4.0
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-8.0
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5.0
0.0
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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
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e GDP
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Vietnam
] 7.1 80 7.1
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Malaysia

DAOLSEC

Source : Bloomberg
(19-Mar-25)
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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,
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 17-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)

17-Oct-25 2,069.00 1.1% 2,069.00 1.1% 1,719.95 0.3% 1,520.00 0.0% 4.32 -1.4% 6.90 -3.5% 26.00 0.0%
16-Oct-25 2,046.00 2.5% 2,046.00 2.5% 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 1,909.00 1,725.38 1,535.00 4.74 6.85 26.25

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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QE : Fed & ECB

FED :; Million USD
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4-y.n.-17

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)
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(1,059.00)
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(25,097.00)
(15,191.00)
(1,402.00)
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2,380.00
25.00
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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
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Market P/E (current & Forward) ST, 18-Oct-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 BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,607.18 15.32 E 14.92 E 14.03 4.10 6.53 17-Oct-25 107.6 i
PSEi - PHILIPPINE SE IDX PH 6,089.53 10.38 9.89 : 9.00 3.45 9.64 17-Oct-25 615.6 sUdus
Straits Times Index STI Sl 4,328.93 13.44 =« 14.02 & 13.35 4.81 7.44 17-Oct-25 3071 sedlus
KOSPI INDEX SK 3,748.89 17.46 E 13.69 = 10.89 1.59 5.73 17-Oct-25 273.9 nwald
. TAWANTABXNDEX TA 2730237 2306 2056 % |247 43  17-0ct25 13278 i
" STOCKEXCHOF THAINDEX T TH 1 fo7asi  i622 & iiss & e TUed7i70etss 066 4 (SET)
THAISETSONDEX TH T 82683 5951 MAA7 i 627 A7:00t25 T 8B3 1 (SET50)
' SENSEX N 8395219} 2427 = 2377 & 412 17-Oct-25  3563.7 s
JAKARTA COMPOSITE INDEX D 7,915.66 1947 = 14.38 E 5.14 17-Oct-25 550.6 sulailidy
HO CHI MINH STOCK INDEX VN 1,731.19 16.70 & 14.62 = 5.99 17-Oct-25 130.5 Suaww
SHANGHAI SE A SHARE INDX CH 4,025.32 18.95 = 15.13 & 5.28 17-Oct-25 266.0 35u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,839.76 18.94 E 15.13 = 5.28 17-Oct-25 253.7 5w (Composite)
HANG SENG INDEX HK 25,247.10 12.37 = 12.35 E 8.08 17-Oct-25 2,054.9 daing
DOW JONES INDUS. AVG us 46,190.61 22.90 ; 2245 = 4.37 18-Oct-25 2,092.4 s34 (Dow Jones)
S&P 500 INDEX us 6,664.01 27.72 2521 ; 3.61 18-Oct-25 268.5 awizy (S&P-500)
NASDAQ COMPOSITE us 22,679.97 #N/A N/A = 36.01 . 29.28 0.61 (441.61) 18-Oct-25 632.0 53y (Nasdaq)
CAC 40 INDEX FR 8,174.20 17.96 E 17.99 E 15.22 3.21 5.57 17-Oct-25 454.6 5vew
DAX INDEX GE 23,830.99 19.71 & 17.38 = 15.10 247 5.07 18-Oct-25 1,372.8  wesiin
NIKKEI 225 JN 47,582.15 21.26 . 2251 ; 22.24 1.59 4.70 17-Oct-25 2,022.4 g (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,254.21 16.05 = 16.15 & 14.65 3.14 6.23 17-Oct-25 139.8 450 (300 w5sn)
Euro Stoxx 50 Pr EC 5,607.39 17.23 E 16.88 = 15.50 2.79 5.80 17-Oct-25 332.3 ylsu (50 u5un)
STXE 600 (EUR) Pr EC 566.24 16.39 & 16.08 E 14.48 3.15 6.10 17-Oct-25 35.3 lsd (600 w51n)
MSCI WORLD MULT 4,296.41 24.01 . 22.31 = 19.75 1.62 4.16 18-Oct-25 194.3  amaviulan (MSCI)
eriisnsnnns® 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 1.3%| 79.3% 1.0%| 21.5% 0.5%| 22.9% 1.2%| 25.1% 0.4%| 27.3% 1.6%| 34.0%

1 month 0.9% 9.6% 3.0%| 7125% 24%| 14.1% 0.4%| 123% -1.0%| 15.2% 1.1%| 717.1%

3 month 7.2% 8.6% 11.6%| 1771.5% 11.3%| 129% 6.2%| 70.4% 12.8%| 15.9% 9.0%| 14.3%

6 month 25.4% 9.8% 31.8%| 77.7% 33.8%| 737% 26.5%| 7130% 16.0%| 17.0% 38.8%| 176.9%

9 month 17.4%| 14.8% 31.6%| 16.3% 31.9%| 18.0% 12.7%| 20.2% -0.6%| 18.9% 17.3%| 25.9%

12 month 17.2%| 138% 23.0%| 15.2% 23.2%| 16.8% 14.9%| 78.8% -9.3%| 17.5% 23.7%| 24.2%

Month to date -0.0%| 7127% 25%| 136% 2.5%| 15.3% -0.8%| 15.5% 1.6%| 718.6% -0.4%| 21.4%

Quarter to date -0.0%| 7121% 2.5%| 13.6% 2.5%| 15.3% -0.8%| 15.5% 1.6%| 178.6% -0.4%| 21.4%

Year to date 18.4%| 14.6% 30.7%| 16.1% 30.0%| 17.8% 13.9%| 20.0% -3.9%| 18.7% 17.4%| 25.7%

2U 23.7% 12.2% 23.5% 14.4% 24.7%| 15.9% 24.8%| 15.9% -1.2%| 14.8% 29.9%| 21.2%

3U 23.2%| 12.5% 19.7%| 146% 20.7%| 16.3% 24.6%| 16.0% -2.8%| 136% 30.8%| 271.2%

4U 9.4%| 14.1% 4.4%| 15.7% 4.7%| 17.2% 12.0%| 77.9% -2.6%| 13.1% 11.8%| 237%

5U 12.8%| 136% 6.7%| 156% 6.1%| 77.0% 15.4%| 17.1% 4.2%| 13.7% 14.9%| 22.7%

10U 11.2%| 745% 7.3%| 15.8% 7.8%| 16.4% 14.5%| 18.2% 2.3%| 15.0% 17.6%| 221%
Remark : Total Return 5A9n3ugdnrgifgunudunisnvodsodnaniue 19-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)

B AoUIEYRR=ATK sty U 2025 TUTUG

1IUHU1Y A9 ADTIUNYOAUIMNSNISNIE

FanINsvavansSyy AoUIUIUUDUIFISUIND

Tng na:wads:=naun1susBnanN:1Idyu
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Forward P/E vou SET Index DAOL SEC
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10 year Bond Yield
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SET Profitability as of 2Q-2025

DAOLSEC

Revenue ; (Trillion Baht)

Billion Baht
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SET: Net Profit & Net Profit Margin
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= Net Profit Margin
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