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The Strategist’s Sketchbook.
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UusvBanauivaurlunguinalulad navsovnsvaunirnou DAOLSEC

Global Market Recap — 2026-10-20
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Sector Performance DAOL SEC

Thai Sector Performance — 2026-10-19
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Fund Flow
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SET Index Target (Daily) nsou 15662-1568//1577-1583 DAOL SEC
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SET Index Target (Daily) nsou 15662-1568//1577-1583 DAOL SEC

Daily as of 19 Oct 26
Sectors Stocks

Symbol/Sector Sell (MB) Net (MB) Symbol/Sector Sell (MB) Net (MB)

A Top 5 (Buy) Sectors A Top 5 (Buy) Stocks

HELTH 856.7 515.4 341.3 PTTEP 1,645.3 775.4 869.9
ENERG 4,558.9 4,229.4 329.5 BDMS 668.4 265.8 402.6
ICT 1,674.8 1,359.1 315.7 : PTTGC 578.5 316.5 262.0
PETRO 667.0 397.2 269.8 TRUE 908.5 736.7 171.9
COMM 788.0 602.5 185.5 : ADVANC 725.2 558.9 166.3
BANK 2,791.3 4,846.6 -2,055.3 KBANK 555.4 1,898.3 -1,342.9
ETRON 1,521.1 2,102.0 -580.9 DELTA 855.6 1,339.0 -483.3
CONMAT 649.1 780.0 -130.9 KTB 658.7 979.3 -320.6
CONS 23.4 89.3 -65.9 SCB 316.4 585.9 -269.4
PKG 74.2 106.4 -32.2 ScC 584.0 727.4 -143.4

Source: Strategy Research, Infoqutest, SET, as of 19 Oct 2026
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The Shockwave: 3ngadulay KUngauuavuaaugnv
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Us:10unsvinvag nan Indonesia gnusanaNAst MSCI EM DAOL SEC

Scenario Potential Potential Active  Total M\ % foreign holdings % market cap (of llustrative

Passive Outflow Outflow {of estimated USD estimated USD IHSG

Outflow 128.9bn) 505bn)
| Passive — low USD 3 bn - | UsD 3 bn 2.3% 0.6% 5,154
UBS passive USD 4 bn UsSD 4 bn 31% 0.8% 5,144
| JPMargan passive | UsD 4 8 bn - | USD 4 .8 bn 3.7% | 10% 5,136
Passive — high USD & bn UsD ébn 4.7% 12% 5124
| Combined — low | USD 3 bn | USD 15 bn | USD 18 bn 14.0% | 346% 5,000
| Combined — UBS - USD 4 bn - USD 15 bn - USD 19 bn 14.7% - 38% 4,990
| Combined — JPMorgan | usD 4 8 bn USD 15 bn | UsD 19.8 bn 15.4% | 3% 4,982
- Combined = high | USD & b - U5 15 ba | S0 21 b 16.3% | 4.2% 4,970

Source: Reuters-reported estiNgtes: author's caloulations.
MNote
& The forecasted IHSG levels should depends on broader variables such as: market liguidity, the concentration of sefling, and whether domestic or other foreign
mvestors sbsorl the shares.)
o |lustrative IHSG is caboulated by maltiplying the IH5G closing level on October 16, 2024 (DR 5,185.11) by one minus the ratlo of the estimated potential outflow to
the estimabed post-sell-off market capitalization (USD 505 bélion).
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How an Equity Shock Can Become a Macro-Financial Risk

Potential transmission channels following an MSCI reclassiication — congtional, not automatic

MSCI Standalone Proposal / Benchmark Exclusion

mial ndex-lnked oquity selling + discretionary act nvestor reallocation

Investor demand and marve! liguidity determine price impact — not outflow estimates alone

‘ EQUITY-MARKET ABSORPTION ‘

: |
v “ ¥

1. FX & Balance-Sheet Channel 2. Cross-Market / Sovereign Channel 3. Corporate Financing Channel

Through equity and debt financing

If sade procecds are repatriated ¥ risk reassessment spreads beyond equities

FX demand * 5 Rupioh pressure Potential SBN selling / risk premivum + Equity valuations &; cost of equity +
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REAL-ECONOMY EFFECTS — IF THE SHOCK PERSISTS
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Source: Strategy Research, lvana Rachmawati, as of 19 October 2026
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To establish whether the
shock is becoming a
broader macro-financial
problem, we need to
observe whether foreign
selling persists, Rupiah
depreciation continues, and
SBN yields remain elevated
relative to global
benchmarks.
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The Strategist’s Sketchbook E—s——-—ﬁ
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dov Timeline INRd:IsVuU Kulnv:InUs:Tosuognls DAOL SEC
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dov Timeline INRd:IsVuU Kulnv:InUs:Tosuognls DAOL SEC
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fnolavvavaulalige nuoanoinduIBaun1eidnAlrku DAOL SEC
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MSCI [ 3 inSavijo na:nninSovido dvwalhurnundulng anag DAOL SEC

$1uouUrUNeglu MSCI Indonesia Standard Index (§19) | 31 §.A. 2025 — 30 N.9. 2026
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dndouvourudulnd fTu MSCI EM Ind9s19 0.43% DAOL SEC
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Standalone 11€iN91 Frontier Iws1:luidlAssoasSuBo DAOL SEC
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MSCI 9:AnFunieiu 0.9. 2027 — 3 nMIUUIUTA na:waseRulne DAOL SEC
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NuINNavnunavnumunsl: InelnnAs1o 32-55 atunoaans (Passive) DAOL SEC
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Source:Strategy Research, MSCI, iShares MSCI Emerging Markets ETF holdings, Mirae Asset, Goldman Sachs; 19 Oct 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daolth




MINIUSVSIAONDINUNWIANISIADNAUIDT: N1818U1911B8U 10% [Inelns1o 680 arunoaans (Active) DAOLSEC
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nIRuUnRIBIRInava 5 nauusulusno 70% DAOL SEC
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Source: Strategy Research, iShares MSCI Emerging Markets ETF holdings as of 19 October 2026
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6 IANY:=UaNIMISAVUUIVUINU DAOL SEC
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Flow of Funds Pipeline

Indonesia € -> Bleed out

Total Outflow: 18,000 - 21,000 &1unsaans
(Passive $3-5B + Active $15B)
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Target Map

Tech (20.7%): DELTA (~$142M)

Energy (16.1%): PTT, PTTEP (~$110M)

ﬂawmmu 5 ﬂa'wﬁ
sma“ 0. 3/
vaawmau‘nwwm'

Bank (13.0%): KTB, KBANK, SCB (~$89M)

ICT (12.3%): ADVANC, TRUE (~$84M)

Healthcare (8.2%): | BDMS, BH (~$56M)

@*}@ﬁﬁ 1800 @ www.daol.co.th @ daol.th @ daol.th
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E 'g EARNINGS Most Anticipated Earnings Releases” E&%
9W WHISPERS S 3
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Economic Calendar

DAOL SEC

@® JP Japan

0 EA Eurozone

‘it US United States

- TH Thailand

e CN China

9 (.M 0 0.A N2 AN

House Price Index YoY (Sep)

F-3.1% P-3%

@ GDP Growth Rate YoY (Q3)

F4.4% P 4.3%

@ Industrial Production YoY (Sep)

F5.4% P5.2%

@ Retail Sales YoY (Sep)

F0.5% P0.4%

Loan Prime Rate 1Y (Oct)

F3% P3.0%

@ Loan Prime Rate 5Y (Oct)

F3.5% P3.5%

e ZEW Economic Sentiment Index (Oct)

F242 P25.8

= Building Permits Prel (Sep)

F1.40M P 1.403M

@ Fixed Asset Investment (YTD) YoY (Sep) = Housing Starts MoM (Sep)

F-73% P-7.2%

@ Industrial Capacity Utilization (Q3)

F73.5% P73%

F1.9% P-2.6%

= Pending Home Sales MoM (Sep)

F0% P 0.3%

Balance of Trade (Sep)

F ¥-250B P ¥-1111.9B

@ Exports YoY (Sep)

FN/A P19.3%

@ ImportsYoY (Sep)

FN/A P 28%

e ECB Lane Speech

0 ECB President Lagarde Speech

HUNBIKR MarRUINEUANINTS 23 7.A. 2569 (QUUUUNISTY) * ECB Us:suluungnnsiiu 28-29 f.A. 2569 (UoNBNEUMKT)

Source : TradingEconomics

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

ECB Panetta Speech

&= Initial Jobless Claims (Oct/17)

F 200K P 199K

4= continuing Jobless Claims (Oct/10)

F1712.0K P 1710K

e Consumer Confidence Flash (Oct)

F-16 P-16.5

4= cB Leading Index MoM (Sep)

F-0.2% P -0.1%

E___
mmm New Car Sales YoY (Sep)
a4

FN/A P 25.59%

Inflation Rate YoY (Sep)

F2.3% P1.9%

@ Corelnflation Rate YoY (Sep)

F21% P1.7%

e S&P Global Manufacturing PMI Flash (Oct)

F52.8 P52.9

4B=. s&P Global Composite PMI Flash (Oct)
F57.6 P58.4

& Michigan Consumer Sentiment Final (Oct)
F46.3 P 48.1

4= Michigan Inflation Expectations Final (Oct)

F4.7% P 4.6%

() 023511800

@ www.daol.co.th
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Investment Strategy
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THE STRATEGIST’'S SKETCHBOOK:
MACRO TO THEME CONNECTION 4‘

f 9
| MACRO FOCUS:

‘ tAsugAalneWucd, Bond

| Yield gv, aaraWwuwdu

LT TN
e < ).

' MEGA THEME
(DATA CENTERS & POWER):
GPSC, BGRIM, ADVANC.

\

7 = i

|

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 20 Oct 2026
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Investment Strategy (Core) DAOL SEC

Viega ilheme

AUNAUSUIAS rnunaulsalwwA
KTB, KBANK, KKP GPSC, BGRIM
(MRMIUENIUNISIU)

* IAsugnalneWusd

° nasadnuas1y DATA CENTER
°  HaUNauNYBIINAINWUWOU

®* Ilwu PDP2026

\ ° Bond Yield aglus:augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 14 Oct 2026
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Investment Strategy (Tactical) DAOL SEC

AOT, CENTEL, ERW

(SORMMIVANIUNISIU)

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

° EVENT lnnjog1 IMF meeting HUUN1S99Y AOYWNINANBIA

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 14 Oct 2026
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Eundamental Pick

Top Picks AUInuUs:=913U

KKP

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 20 Oct 2026
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Investment Strategy (Tactical) DAOL SEC

Fundamental Stock

® 20 October 2026

3 —

I

NOYAUMDIUDY

FY25A FY26E
Net profit 5,913 8,516
EPS (Bt) 6.98 9.90
Growth 17.5% 41.7%
PER (X) 16.4 11.6 i b |
PBV (x) 1.5 1.4 1.3
Dividendyield 5.0% 6.5% 6.8%

1Q193Q1Q203Q1Q213Q 1Q223Q 23 3 0243Q1Q253Q1Q263Q

o . * USuus:uarunisninlsgnst 2026E-2027E
Kiatnakin Phatra Bank (KKP) IWUVU +6-7% mnm‘g,UsTumsnﬁuImvau
BUY; Target: Bt135.00, +18% §wlﬁmss§5mvun/_\/’m7u rfAlarlsans
U 2026E o¢in 8,516 auun IWUVU +44%

* rils 3Q26#ANJ1AA 9nArsssuIdoAlafuIN Yoy udumsimulrlnnisuaslundu
og1poIloY 9gN 2,388 a1UUIN (+43% YoY, e« ysusapndanuieldidud 2027 4R
+13% QoQ) ANIINMANAIN +15% 1a:1STANA 135.00 Uan 59 2027E PBV i 1.55x
+16% AU NPL ogjA 3.40% anasonlnsunanou (+2.00SD above 10-yr average PBV) 910
A 3.50% lia:dyan1 NPLanal -2% QoQ 91N 15/ 128.00 un a:0 Dividend yield U
n1sAnkligryvovauIBogUs:nouN1ss1egoy 2026E M 6408 S:AUA IS0 6.5% F1U
Valuation §ov1eIWed 1.4x PBV gnnon

TISCO i 2.3x PBV

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

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 20 Oct 2026
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Investment Strategy (Monthly Fundamental Picks) DAOL SEC

Fundamental Stock

® 1 October 2026

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

Center [Asunnsveusy

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (©) 1538 €B) www.daolcoth (F) daolth (@) DAOL Channel (@) @daoisec

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