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Global Market Recap — 2026-09-24
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Sectors

Symbol/Sector
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Exhibit 1: Energy prices continue to dictate the skew of Exhibit 4: Inflation forwards and yields decoupled after
risks around yield moves the Fed’s hawkish pivot
Average change in 10y yields on oil up/down days, last two
months
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Equities Equities
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Exhibit 1: Since the Start of the Iran War, US Refined Product Prices Have Risen More Than Their Historical Relationship
with Oil Prices Would Suggest

Dollars per barrel Dollars per barrel Dollars per barrel US Average Refined Products* Dollars per barrel
180 1 —— US Average Refined Products Prices* - 180 70 4 Spread to Brent - 70
—2Brent Spot Price
160 - - 160  gp - . 60
140 - - 14
0 0 50 - - 50
120 - - 120
404 B Latest || [ 40
100 - - 100
30 - - 30
80 - - 80
20 - - 20
60 - 60
40 - 40 1O 10
20 - ~20 0 1 0
0 0 -10 -10

2010 2012 2014 2016 2018 2020 2022 2024 2026 2010 2012 2014 2016 2018 2020 2022 2024 2026
*Weighted average refined product cash prices of gasoline, diesel, jet fuel, fuel oil, and naphtha. Weights based on relative demand for each product in 2025.

Source: Goldman Sachs Global Investment Research, ICE
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Exhibit 2: Prices for Refined Products Such as Diesel, Gasoline, and Jet Fuel Have Increased Substantially Since the Start Exhibit 2: Disruption vs. Adaptation in the Middle East
of the War, But Our Strategists Expect Them to Decline Over the Rest of the Year
o | | Percent o
mb/d Estimated Ol Exports From Persian Gulf Countries Pre-War
7D_ollars per gallon D!esel _ Realized . Dollars per gallc_)n7 D_ollars per gallon Jet Fuel Dollars per gall?nB - 120
:::: g:g:: i SSSinaesglcl:rc]:lario* -~ -Futures Latest Level.
Gasoline - Realized ===+ Upside Scenario* %1 Method 1: 16 3mbid (Sep 20)
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\
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\\\ \\
- 4 -4
5 5 \‘ X 15 - !
\ \ \
\
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\\
4 - L4 3 te3 104
3 3 2 5 54 = Method 1: Kpler Revisions L2
& Method 2: Guif Crude Balance + Kpler Products Exports
2 2 1 1 D L ) L ) L ) ! ) ) 0
T T T T T T T T T T T T r m &
Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 Jun-26  Jun-27 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25  Jun-26 Jun-27 226 Feb Mar Ap y un ol ALIg P Oct
* September forecasts are marked to market. The diesel baseline and upside scenarios both reflect our oil strategists' forecasts. The gasoline baseline reflects our oil strategists'
forecast for gasoline prices. The upside scenarios for gasoline and jet fuel apply the spread between the diesel baseline and upside scenarios to the GS baseline gasoline forecast
and the jet fuel futures path. Source: Kpler, Goldman Sachs Global Investment Research
Source: Goldman Sachs Global Investment Research, EIA
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Exhibit 5: Airfares Have Increased by More Than the Historical Relationship with Oil Prices Would Imply, Reflecting the
Disproportionate Increase in Jet Fuel Prices

Percent Cumulative Change in CPI Airfares Since Percent Percent Cumulative Change in PCE Airfares Since Percent
35 - the Start of the War - 35 354 the Start of the War - 35
Implied by Historical Relationship with Jet Fuel Prices Implied by Historical Relationship with Jet Fuel Prices
30 - — Actual - 30 30 - e Actual - 30
——Implied by Historical Relationship with Brent Price —=Implied by Historical Relationship with Brent Price
25 - - 25 25 - - 25
20 - - 20 20 - - 20
15 - - 15 15 - - 15
10 - - 10 10 - - 10
5 -5 5 5
0 0 0 0

Feb-26 Apr-26 Jun-26 Aug-26 Oct-26 Dec-26 Feb-26 Apr-26 Jun-26 Aug-26 Oct-26 Dec-26

Note: August reading for PCE reflects our mapping of PCE source data. Model-implied forecasts reflect market futures for jet fuel prices and our strategists' forecasts for Brent
through the end of 2026.

Source: Goldman Sachs Global Investment Research, Department of Commerce
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Exhibit 10: We Expect Core PCE Inflation to Decline to 2.3% by Mid-2027 and 2.2% by the End of Next Year; We Expect
Headline PCE Inflation to Decline to 2% by Mid-2027 Reflecting a Fading Boost from Energy Prices in Line with Our
Strategists’ Forecasts and a Smaller Contribution from the Core

Percentage points Year-Over-Year Percentage points Percentage points  Contribution to Year-Over-Year Percentage points
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Source: Goldman Sachs Global Investment Research, Department of Commerce
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Exhibit 5: Our Probability-Weighted Fed Call Remains Below Market Pricing

Percent Fed Funds Rate Scenario Analysis Percent Percent Fed Funds Rate Percent
[ Three Hikes, Higher Terminal Rate (35%) r 77 —— GS Baseline Path -7
—Two Hikes, Cuts to 3.25-3.5% Later (GS Baseline) (50%) = ==-GS Probability-Weighted Average Path
6 - 6 6 - . . i
——Recession (15%) 6 Market Pricing 6
5 - 5 5 5
. A Y -
3 A -3 3 - 3
2 2 2 2
1- 11 .
0 00 0

Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 Jul-26 Jan-27 Jul-27 Jan-28 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 Jul-26 Jan-27 Jul-27 Jan-28

Source: Bloomberg, Goldman Sachs Global Investment Research
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Exhibit 7: We Are Also Below Market Pricing in Japan, Canada, and Australia
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Exhibit 4: Temporary Inflation Drivers Are Starting to Diminish

Percent change, year ago

Percent change, year ago
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Effects of Temporary Factors on

Percentage points
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Exhibit 9: S&P Earnings Benefit from Gains on Private Investment Stakes and the Al Investment Boom

Billions USD Mega-Cap Tech Earnings From Percent Percent Caontribution to Consensus S&P 500 EPS Growth Percent
180 - Private Investment Gains 16 30 - - 30
m Total (left) Share of S&P 500 EPS (right)
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140 - 10
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120 - 20 - 20
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100 -
-8 15 1 - 15
80 -
-6
60 - 10 A - 10
40 - 4
5 A -5
20 - . | 2
0 _- A L0 0 - -0
2025
2025 2026 Realized Consensus Estimate

Source: FactSet, Goldman Sachs Global Investment Research
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iiiwaiRsVuRenibunaznmavudnasiuidiousn.n. Goldman Sachs UaudmeniJenaivuv=rilisinmneuAvuBnas 3aUsuitn Fair Value AUt 2026 avindo
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Exhibit 1: We Maintain Our $5,400/toz Dec-2027 Forecast, But With a Slower Near-Term
Appreciation Path
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Source: Bloomberg, Goldman Sachs Global Investment Research o6

Source: Strategy Research, Goldman Sachs, as of 23 September 2026
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9 EA Eurozone

‘t US United States

- TH Thailand

o CN China

Loan Prime Rate 1Y (Sep)

F3% P3.0%

@ Loan Prime Rate 5Y (Sep)

F3.5% P3.5%

#= Fed Goolsbee Speech

t Chicago Fed National Activity Index (Aug)

FN/A P-0.08

Consumer Confidence Flash (Sep)

F-16.5 P-15.5

:t Fed Barkin, Barr Speech

t Richmond Fed Manufacturing Index (Sep) Q ECB Vujéi(': Speech

F5 P4

= Fed Wiliams Speech

9 ECB Buch Speech

##= Fed Jefferson Speech

e S&P Global Manufacturing PMI Flash (Sep)

F52.9 P52.7

9 S&P Global Services PMI Flash (Sep)

F51.7 P51.6

& S&P Global Manufacturing PMI Flash (Sep)

F53.6 P53.9

4= S&P Global Services PMI Flash (Sep)

F56 P 56.5

:t Fed Williams, Hammack, Paulson
Speech

&= current Account (Q2)

F$-221B P $-226.8B

£ |nitial Jobless Claims (Sep/19)

F 202K P 196K
= Trump-Xi Summit AoeBuRu .3, e
= ansyads:mA udilugudiu)

N
mm Exports YoY (Aug)
-

FN/A P21.6%

E___
@ Imports YoY (Aug)
a4

FN/A P 36.7%
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Source : TradingEconomics
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& Michigan Consumer Sentiment Final (Sep)
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& Michigan 5 Year Inflation Expectations Final
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Mega Theme (a=alunaugo)

AUNAUSUIAS rnunaulsalwwA
KTB, KBANK, TTB, KKP GPSC, BGRIM

* IAsugnalneWusd .
* nasavnudsay DATA CENTER

*  KaunauNgy¥aINaINWwULoU
! * J1wu PDP2026

\ ° Bond Yield aglus:augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 22 Sep 2026

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



Investment Strategy (Tactical) DAOL SEC

Theme navinga (Sod:aunaugo)
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Source: Strategy Research TEAM, Fundamental Research TEAM, as of 22 Sep 2026
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,,,,‘ 1o (o ~ A~ ANlanls
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e w—Dubai Brent
(Bt mnjend-Sep FY25A FY26E FY27E HH0f0!
130

Net profit 18,125 19,415 26,215
EPS (Bt) 1.27 1.36 1.84
Growth -5.5%

PER (X) 49.3

Core PER (x)

PBV (x) 6.7 6.3 5.7
Dividend yield 1.3% 1.3% 1.8%
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Fundamental Stock

® 1 September 2026

STOCK PICKS FOR September 2026
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