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wanIsiaanay Nnanrunauuginum Risk-On DAOL SEC

Global Market Recap — 2026-11-05
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Sector Performance DAOLSEC

Thai Sector Performance — 2026-11-04
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Source: Strategy Research, Bloomberg, SETSMART, as of 4 Nov 2026
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Fund Flow
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SET Index Target (Daily) nsou 1480-1492//1513-1525
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Sectors

Symbol/Sector

A Top 5 (Buy) Sectors

Buy (MB)

Sell (MB)

Net (MB)

Stocks

Symbol/Sector

A Top 5 (Buy) Stocks

Daily as of 4 Nov 26

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

ICT

FOOD

HELTH

PETRO

COMM

V Top 5 (Sell) Sectors

BANK

ETRON
ENERG
TRANS

CONMAT

Source: Strategy Research, Infoqutest, SET, as of 4 Nov 2026
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4,030.3
3,086.9
5,280.8
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464.7
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380.3
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149.4

-1,113.9
-943.7
-429.9
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-177.4

ADVANC

GULF

BDMS

PTTGC

BGRIM

1,622.7 1,198.5 424.3
961.0 649.5 311.6
713.7 467.1 246.7
791.7 634.9 156.8
2271 85.5 141.6

V Top 5 (Sell) Stocks

PTTEP

DELTA

KTB

SCB

SCC

432.8 1,392.9 -960.1
1,418.2 2,157.0 -738.9
794.7 1,377.4 -582.7
312.8 511.0 -198.2
226.3 416.6 -190.2

(&) 02351 1800

. www.daol.co.th



DAOLSEC

What you need to know?
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wa US Midterm Elections , Democrats [nanauu na=zan1anv

Each state has two Senate seats.
Only 35 are up for election

Go to Senate page A
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AUaNSTY ARAITU haumarANauun Risk-On 91Nwan1siaonsy DAOL SEC

US Stocks Get Midterms Boost Stocks Have Historically Rallied After the Midterms

S&P 500 finished Wednesday's session with its biggest gain since August Cap and equal-weighted US baskets both gained >20% over the following

year
@ S&P 500 INDEX Top 1000 Cap Weighted @ Top 1000 Equal Weighted

2%
Prior 9M ®
Prior 6M ¢
Prior 3M @
0 MNext 1M 9
Mext 3M ®
| MNext 6M @

Next 9M PY

2 Next 12M ®

Sep Oct Nov 5 0 5 10 15 20 25%
2026

Mote: Average performance of Top 1000 cap and equal-weighted baskets around midterm elections since 1982
Source: Bloomberg Source: Morgan Stanley, Bloomberg

Source: Strategy Research, Bloomberg, as of 5 Nov 2026
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unaJnu Rotation $:n91WAUNAU Growth / Value DAOL SEC

Ratio Growth / Value — 2026 YTD (Base = 100)
Rising = Growth leading | Falling = Value leading
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Source: Strategy Research, Bloomberg, as of 5 Nov 2026

(£) 023511800 @) www.daolcoth  (F) daolth @) deaol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Sector [ngrnaviaonfAvan1anarnsdyd: Democrats INYU Republicans DAOL SEC

Democrats ASOUAN1aW Republicans Asovan1aw

2018 2020 2016 2022 2024
Midterm Presidential Presidential Midterm Presidential
wanauIinusIAN (%) +1M +3M +1M +3M +1M +3M +1M +3M +1M +3M
SET Index -0.9 -0.6 +17.8 +21.3 +1.0 +5.3 -0.7 +2.3 -2.1 -13.2
Energy -0.8 -1.4 +23.0 +23.7 +2.6 +7.1 -4.2 -5.4 -4.2 -14.9
BANK -1.7 -1.8 +32.2 +42.5 +1.0 +9.6 -2.3 -0.4 +1.6 +6.6
Electronic -4.9 -3.8 +25.1 +119.3 +5.5 +11.1 +11.6 +45.5 +1.9 -21.9
ICT -2.3 -0.8 +6.6 +4.3 -4.0 +3.9 -3.2 +1.2 -0.4 -4.9
Transport +0.8 +6.1 +18.4 +14.2 +1.2 +3.0 +0.3 +0.9 -1.4 -10.7
Commerce +1.1 +5.6 +10.2 +7.5 +1.1 +0.1 +3.8 +8.6 -0.5 -20.2
Food -1.0 +2.1 +11.0 +12.4 +1.0 +2.0 -0.1 +1.3 -3.6 -16.6
Property -3.5 -4.2 +31.2 +27.0 -1.3 +4.3 +3.2 +4.5 -3.7 -19.6
Healthcare +2.8 -5.3 +18.8 +18.4 +2.2 -3.1 -5.2 -2.0 -8.1 -20.1
Con. Materials +1.5 +6.4 +10.4 +10.0 -3.4 +4.5 -1.5 +0.5 -8.3 -22.1
Finance -4.0 -6.2 +11.4 +28.8 +14.1 +19.1 +3.9 +0.9 -3.8 -11.3
REITs -2.3 +0.1 +7.7 -0.7 -3.1 -4.0 -0.7 +6.4 -0.2 -4.4
Insurance -1.7 -5.5 +9.2 +14.3 +1.2 +1.9 -6.7 -8.7 -2.6 -10.2
Petro +0.2 -10.7 +34.9 +46.2 +7.7 +16.0 -3.7 +0.3 -6.0 -16.9
Tourism +0.3 +4.7 +20.0 +19.4 +0.9 +0.1 -1.3 +10.2 +2.0 -13.3

AUN: : Strategy Research, SETSMART, 5 Nov 2026 §1UAUNU: S1ANUASUIAONGIANSTSS, +1M/+3M = s1AUnanan ru KéoreudUIFonAuuon 1/3 IFoulfiiu; wameuinusiA Tusouiuduwa; Teyastwnarnssudourallsitiud 2016 (5 sou)
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The ‘Gridlock is Good’ Equation
Mluanaz “seindumenisiiioy’ Jalunansanainfu?

B —

. Blue Wave
(FuyuzvodlaluuAsn) /N
AT A

Divided Government

~

———

==Y | L4 & (@nuazintisuvisegauazwssa)
" 5”‘ No Massive Fiscal Spending
WY/ (anAn1sEuNgru1aUs:31U8u/NISAAVILUUVENERD)
B « Lower Treasury Yields
e "" ! {Ars (anndIUNUOaISaVHUA1SISIU:
Z5 s ua:zRuiwe)
anasEa: vt S&P 500 20% | ‘
s 0
un'(nmanauunmduuonn-a Relief Rally
| Tusou 12 1AouraIN1s (Uandonnowluuduou
{AonAunaninou 1 nuInanauw*naunswalaso)
(Morgan Stanley) e

Source: Strategy Research, Bloomberg, as of 5 Nov 2026
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_ Geopolltlcs & Energy: The Collapse of the Risk Premium
| uniJuAu Brent nsa 10% Ham $100 HaVMAINAIAKIVYAGIASIVBHSIU
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The Voter Mandate: D Vance: _ Trump: /' Chuck Schumer ' The Market Reaction:
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Source: Strategy Research, Bloomberg, as of 5 Nov 2026
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The Oil Paradox: Oversupply vs. Squeeze
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Source: Strategy Research, Bloomberg, as of 5 Nov 2026
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Corporate Focus: Qualcomm (QCOM) Earnings Miss

‘, : o - )N v oo $

i d-ARAUNUBUAIU & Memory Crunch QAKUSIV 7% (After-Hours) .
\ Smartphone Chips: = g \\\ Q1 Revenue
HAFTISUNISY -26% - S $1045 811 25
(80AV18 $5.14B) (An3rnm) 62 |

% Automotive:
: iulnns:Ina +89%
(soav1g $2.0B)

Wz S, . "/ ~ 10T & Networking:
== NWERA <N VE19MI +4%
S 2 (Kuu9n SpaceX)

~ The Core Issue - “Broad-based Increase in Costs”: nszud Al Data Center l1gy399Un1ugurusend1y
- 91 (Memory Crunch) AuAunuwy UulidwanavisalWunovaniiauniswanal (doanaaduu Arm)
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Source: Strategy Research, Bloomberg, as of 5 Nov 2026
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sgulalgavuan (Divided Government)
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Ctrategist Note: |
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Source: Strategy Research, Bloomberg, as of 4 Nov 2026
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dusniiNISLiaLIDBVAU: 9125LAUDDINAUIVNVADVHIY

ansua\)amna\)lnsa (m[uunsn)

9125UdVW18USKIS (NSuU) |

asjuun Mr. Veto:
ulnmumaua\)nnnahuwuamomunsm
(laa\m Luudguan KIAANNNKUIEY
WU\Q,IUs-nuqumw Medicaid)

SrunokueiSen (Subpoena Power): |
UvAULdNBU/IKUNNSTIKNS !
> Widuitlnudan 12 1Gau

(wawavaryevlula davdvca DOJ)

uSonmsudvav
(Appomtments Blockade):
anonumssusa\) sua., qains,
wo. FBI Addannidav

ma\musms (Executive Orders):
uumaauulﬂuwmsm

Amuwome (Tariffs),
uazmsAuwsuuaulosludovdoanm
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Pardons): 1053guaanmavanslny
aJvKUNLUUASDUAEDUA]UTIRALLIU
lwasuuamsnnIma:)u

Impeachment (J939170):
amuunud awsaavudaaanauld
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2 tu 3 doialuunsabludvineun

Source: Strategy Research, Bloomberg, as of 4 Nov 2026
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AfU: nssmsmsuntnunnu[oaquunsn
a.u.laauuhhuwmlwma\)usunlanuunun31ulnauonumausms_:t
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> msasdvduURTVIUTU: sshvnsuldulthkuglku

> dasshdua: M&A: 01S29d0UN1SAIUSIVADMISAADY
avdgnlasuansus:lesuwiAvkSawaus:losunugau
> waus:Tesunudau (Conflicts of interest)

[[] ssasswadudnidiurn: msavnuluasuln-
tnastsudyavasaunsdINSul
S asulntnasisuB (Cryptocurrency investments)

] l\)uusmnlnsumswmu' AISS=auNnuUYIALAYU
Woaadwravdaldgvrudsuud (Wh|te House
Ballroom)

S A1ss=aunu (Private fundraising)

- S

j atytym'lnsa' msaaaauusunnl asudayayn 19059
’{)Oi)'l\)ﬂ'IEJIC!SUU‘IaUOﬂE)U
s a'yfymouaaom\) (Government contracts)

Source: Strategy Research, Bloomberg, as of 4 Nov 2026
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wans:nuauwau: Al Data Center InGeydnaa Worst-Case Scenario

' ms:A1AsavEwuazDamIWRhAWLguoINS
dowavviuvavardigutaas [anareutdu
Us:iGuflwaturamumstiov thilld
AszuacamuMnyusu (Voter Backlash)

I The Texas Shock

« ‘3un lulay?’ (Gina Hinojosa) suzldandvidu
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/J/b 4]
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Uauafhunun (Immediate Moratorium)

7
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Source: Strategy Research, Bloomberg, as of 4 Nov 2026
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Al Infrastructure Risk Map
55 (State) niswaguudavnivnsiijov uInsNIssia Al Data Center
e (Political Shift) (Policy Stance)
= . W14 i lunAsnAUTKL dussyunui (Immediate Moratorium)
tNAn Tex G : oo =N o
tli(Texas) (Gina Hinojosa) gnlanansus:losunie
9550 (Geoldi) W14 ialuuAsaAulHL d0s=9UBIASID (Moratorium)
9 (Keisha Lance Bottoms) Wosuilionszuasaguniavau
ToloTo (Ohio) W14 taluuAsaAulH Jos=duuuuibveuly (Conditional
(Dr. Amy Acton) Moratorium) AULWUAVLDNADU
S W14 LAY Wasurifgnisswinddmsaiuas
' \wugawly (Penn.) U (Josh Shapiro) Wun1sasdvaaulasvnsLAvAls
o % Strategist Note: NMIAINISWAGUNY 50% vOILs=Ine
e T A (WDTYAIINAITNUAZNISCISIVIFTOUNIVNIIOVY

Source: Strategy Research, Bloomberg, as of 4 Nov 2026
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s=a1nssulasvnis 13GW luinada (Texas Survival Pipeline)
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aniu: QnEnLan KSadovd1egIu
Ugosgasdaun/lonarlaun
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Source: Strategy Research, Bloomberg, as of 4 Nov 2026
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nsi1gvawuliwav (Sand in the Gears): naudauav Al Rollouts

e —————

' Impact on Big Tech:

- doannavavlasvirglwwh
aznisusztds:=uaunuyusu
MikWouudavigaiuiu
Julumsualuausyia

Libby Cantrill
(Kokthuleuigansiseu: PIMCO)
- @uduivsgaslus=dulasvmsaids |
udngs:zligunwWuduWssutlaiou
nsi1gluwWuiwov
YavNISADASIL

- Awaslumsugngansa
ws a:=as=nulagasvcoa
AWLSY lumstacddusns
lﬁownﬁuéya\) Al (AI
Rollouts) AUSYNUANINAS
dGovldiwawgounarlsdo
- — e ' waduavnunukimMa
Al Capex - Tech Rollouts | - S

Source: Strategy Research, Bloomberg, as of 4 Nov 2026
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Big Tech & Al Scrutmy Fear vs. Reallty

| njan1navINSAINSEUAUIVY IR Al Capex 2:lingns:=dn

The Regulatory Fear

(Headwinds)

* Wells Fargo Warning:
AovINSd919Sonauans
Us:losun@ Data Center
(100% Expensing)

The Regulato Fear (Headwinds)

n1g Data Center (100% Expensing)

* Texas Gridlock: SgINnga (uénawwanlwwh Al 1/3)
Wasuvogsn mvlwnrgn'lsnmvu'[uaum'mua.vun'lu

e Wells Fargo Warning: navinsa@an9sonauansus:Tosu

The Market Reality  _—
(Fundamentals) N ==

* Gridlock means slow =]
regulation: msnuwu =
:IUUIWEN ¢ omsunuva\lms | ===
19597’ Tulsn1senian | (=
[asun1s =

* Gridlock means slow regulation: |
NISAUIVUR=ITUIWEN ¢ IMISUAU |

(Pace not Structure)

e Mag 7 Rally: na1nuov919:5980UlK Tech anu”(my
IGudU8NISIvU (FCF) Huu AMZN, MSFT wundn +6%

Fﬁﬁ ) DAOL Strategy VIeW uans numungmnmns nuun HO’IUISO (Pace) \1

| PLunImUauquwwumu sU Al gulusio 10U Selective Buy hunu Free Cash Flow Insv

e: Stra rategy Research, Bloomberg, as of 5 Nov 2026
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Thai Domestic Catalysts: Infrastructure & Stimulus
UINdAS

Uedguaniuds:inAnyunavadunng na=suir
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(nsou 5 niluau. / Gruluinu 3 dwuuin) ||
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e DAOL Impact: ns:Auri1avso

I |
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. » Mega Project: n1vrnady
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F_i — - = —.
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Source: Strategy Research, Bloomberg, as of 5 Nov 2026
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¢ Most Anticipated Earnings Releases” 0] £20)
E '\ EAR N I N G s p for the week beginning 9 &%
557 WHISPERS November 2, 2026 CL2
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Economic Calendar

DAOL SEC

@® JP Japan

0 EA Eurozone

‘it US United States

- TH Thailand

e CN China

® S&P Global Manufacturing PMI Final (Oct)

F53.3 P54.1

@ S&P Global Manufacturing PMI (Oct)
-

F545 P54.3

@ RatingDog Manufacturing PMI (Oct)

F51.6 P52.1
t S&P Global Manufacturing PMI Final (Oct)
F56 P55.9

= 1sm Manufacturing PMI (Oct)

F54.7 P54.5

#= Fed Goolsbee Speech

- Business Confidence (Oct)

.

F48.8 P 48.1

#= JoLTs Job Openings (Sep)

F7.10M P 7.079M

4= Factory Orders MoM (Sep)
F1.1% P0.1%

48=. JoLTs Job Quits (Sep)
F3.05M P 3.066M

4= US Midterm Elections

RatlngDog Services PMI (Oct)

F51.5 P51.6

@ RatingDog Composite PMI (Oct)

F522 P52.4

e Inflation Rate YoY Flash (Oct)

F3.9% P3.8%

0 Core Inflation Rate YoY Flash (Oct)

F2.6% P25%

&= ADp Employment Change (Oct)

F 65K P 90K

= 1SM Services PMI (Oct)

F54.8 P54.9

AUINR Waus:nouns Big Tech/Al ansSgd: Apple, Palantir (2 w.g.) + AMD, Super Micro, Shopify (3 w.g.) * Qualcomm, Arm, Uber (4 w.g.) * Airbnb (5 w.g.)

Source : TradingEconomics

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ BoJ Monetary Policy Meeting Minutes :t Fed Logan, Fed Williams Speech

-
@ Inflation Rate YoY (Oct)
-

F2.9% P 2.82%
e PPI YoY (Sep)

F10.1% P8.2%

& Initial Jobless Claims (Oct/31)

F197K P 194K

&= Fed Hammack, Barkin Speech

e ECB President Lagarde, Lane Speech

; Foreign Exchange Reserves (Oct)

FN/A P $276.1B

e Retail Sales MoM (Sep)

F-0.1% P0.1%

&= Non Farm Payrolls (Oct)

F 65K P 29K

= Unemployment Rate (Oct)

F4.2% P4.2%

& Michigan Inflation Expectations Prel (Nov)

F4.7% P4.7%
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'DAOL Strategy Playbook |
sunasavnuus:913u: Core Strategy vs. Mega Play

Core Strategy .

Mega Play
| (Fusanvauwesn) |

| ImzinsusmsiAula) |

e Nausu1A1s (Banks):
WNIJusu Fund flow
Thavansaaaskunaznusliiv
|'\'1umn||'\’mfh

° naunaamﬂo (Tourism):
SuotAVdUIASNISNS: AU
iFisugnluUs:INA nazn1s
WUmosnswu N

.g la: msWumma High

{ Season Uagu

® nau Data Center &
Insaaswwumu Al:
nmunaumswumus-nu[an
aauvounsu uumtﬂyUs AU
ninfuris:g=auluansgs

e naulsvlwwn (Power):
sousuananns nalwwa
UKIFA1a91N Data Center
na:zlaus:losununan
Bond Yield nUSunoav

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 4 Nov 2026
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Investment Strategy (Core) DAOL SEC

Core Strategy

RUNAUSUIAIS
KTB, KBANK, KKP

* IAsugNNeWUMD
°  KaUKauNeBIINAINWULOU

k ° Bond Yield 9glus:augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 4 Nov 2026
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Investment Strategy (Tactical) DAOL SEC

Tractical ' Strategy.

Aunduriodineo rnunaulsvlwwn
AOT, CENTEL GPSC, BGRIM

’ Ny b i - . v X ®* nasavnudasay DATA CENTER
* JqausulunNnavINgaMBIA NazludszinAUNudIdUWUAD :

o R » * J1wu PDP2026
° nhalgdrenisuuisuoaniusivduiwons:Auaonvig

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 4 Nov 2026
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Investment Strategy (Tactical) DAOL SEC

Eundamental Pick

Top Picks AUInuUs:=913U
AOT

BGRIM
CENTEL
CK

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 5 Nov 2026
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Investment Strategy (Tactical) DAOL SEC

Fundamental Stock

® 5 November 2026

@) (J
(Bt mn)end-Sep FY25A FY27E
Net profit 18,125 A 26,761
EPS (Bt) 1.27 g 1.87
Growth -5.5% i 35.0%
PER (X) 48.5 443 32.8
Core PER (x) 47.4 45.6 32.8
PBV (x) 6.6 6.2 5.6

Dividendyield 1.3% 1.4% 1.9%

\ * agds:zuarunasnals FY27E iaulnlaniau

Airports of Thailand (AOT) EERE T e R R A

BUY; Target: Bt73.00, +19% Sugsalil PSC a‘msﬂ_m.ilﬁliﬂ dnsunuoliiv

n1ls 1Q-2QFY27E guAuIAuln YoY/QoQ

* mamls 4QFY26E IAUIAA 9nNsUSUITL PSC [nAIAUsiaIlioy 910 high season lla: PSC
isaUsziidunalsUn® 4QFY26E A 5.0 wudauuan Onsalkiu

(+25% YoY, +33% QoQ) [nelidedunuunanean * AIANIUEN "8o" s7ATMU"e 73.00 UIN

mssugsteld PSC glneansvioons:nonals:ina 09 DCF (WACC 7.0%, terminal growth

SmsTnU 1 ,120 UN/AU (A 730 UINVAL) |muImsu’13 3.0%) [Augud upside 91NN1SISENIAU PSC

iDunSuisn VAL TREaNs:GTs-a0MomUMAREN 27.8 WlAuas transfer/transit, N1SUSUITY
) ASSSWITIE Parking Ia=MSNAULNIUARORWS
auAu (-3% YoY, +0.3% QoQ) :

Vi BudegUuegs:naumsAnuvoya

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LMITED (%) 1538 @) www.daolcoth (F) daolth (@) DAOL Chamnel (@) @daoisec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 5 Nov 2026
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Investment Strategy (Monthly Fundamental Picks) DAOL SEC

Fundamental Stock

® 2 November 2026

STOCK PICKS FOR

Global

GLOBAL ($o/1J1 9.50 uan) SJWD (§0/101 12.50 un) SCGP (Go/1U1 39.00 uN)
n1ls 4Q26E [n YoY/QoQ nlsuni 3Q-4Q26E &y

| sioitioy 9MnUedungma a: AUl YoY InniAu 91nssno

‘ GPM gy KannAvU

nuoltiussnvauAanialu
4Q26E; Fajar SUANINVIINSY

BEM ($0/101 9.00 uan) CPN ($0/1J1 80.00 u1n) KLINIQ (@o/101 46.00 uan)

AIALA sentiment UONN AANIs 3Q-4Q26E [n n1ls 3Q26E ATH aouns:iid
U ItuUINSNISADSOUNUDY YoY/QoQ [Rfa9nn1sSus IASUINY, 4Q26E Inmonu
IKUADAUNLN snelnAuglnL nQnIa

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 1538 @) www.daolcoth () daolth (@) DAOLChamnel (@) @daolsec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 2 November 2026
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Empowering Your Investment with Expertise
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