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Calendar (Week)

CALEMDAR

Date impact Country BEvent Period Sunvii) Prior
13-May (i Empire Manutacturing Mday F.a 11.0
13-May L= Manufacturing (=12 Production Apr 0.21% -0.10%
15-hay i-H Mew Home Prices hohd Apr -- 0.2 %
15-hay i-H Fetail zales Yoy Apr 1.94% 1.70%
18-hlay * TH GDP Yoy 162 2.41% 2.50%
19-hay Jr GDP Annualized 54 Qo) 12 P 1.50% 1.30%
13-May * L= Pending Home Sales MMohd Apr 1.46% 1.50%
20-May * i-H 1-Year Loan Prime Rate 20-May 3.00% 3.00%
20-hiay * EC CPl Yoy Apr F -- 3.00%
20-hay * EC CPl hoh Apr F -- 1.00%
20-May * EC CPl Core Yol Apr F -- 2.20%
21 -Mlay * L= FOMC Meeting Minutes 46141 -- --
21 -May Jh Exportz Yol Apr FAT% 11.70%
21 -May * 1= Initial Joblesz Claims 45155 -- --
21 -Mlay 1= Houszing Starts ahd Apr -4 358% 10.80%
21 -May (1 Building Permits kohd Apr P -- -11.40%:
21-May (i =&P Global US Manutfacturing P May P -- 24 5
21 -May EC Consumer Confidence May P -- 206




N159LASIZRNANSENURBAYY (Market Impact Analysis)

t Gain |lrmouct tnel bopwet Gain [booect | Trade |Ounge (Chaooe [Wobse | SET Mdec GET)
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I:anvoyawans:nusonainrulng DAOL SEC

* #191:anvoyawans:nusionainiulne (SET Index & Strategy Impact):

* MNNIwWsaUnsaWwauUs:naunasiaznANWAYU (Earning Surprise & SET Impact) Isawudaninalsinsuia
1/69 vounanlnesouv:eonuiuids:nula (1Aulnn 24% YoY) nAnsi SET naudumignnanuandede
N18UDN NISWITUVOISASTWanoUIINUWUSURSSIUIa (Bond Yield) folan dwalfinanisuSuwosn
(Rotation) 9gwWEAIAU

* ngunuirn (Bank Sector): nangidunaunaune (Safe Haven) na:idunaungoswednann (Positive Impact)
nuudltiivnonidonnsymslus:Augulauauiu

]
=i 1

* nduBudoudidnnsoling (15U DELTA): 0191uBrynowtiuwouna:nafuast Itiessnidungundeulnasio
NFN19 Bond Yield NUSumagavu

* nagnslugovtidusiosorAenisidenasnulurunidedewugauluds:inFnaznalsisulninvannse iWeannou
usvidganiuanadwlvnuuauvasnainian

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (©) 023511800 @) www.geolcoth  (F) daolth @) daol.th




answavavnausuinisiia: DELTA daaana

* ADWNTVINSVYDVKUNGY | SET-DELTA-BANK
SUNANSWIEUBEBIEWEDIIA:
AaqNDUADIUWUWIUYDY |
aana

* NFANTVYDY SET Index U
AdUWUSHIazWnAan
unsinaaulkouovKu
DELTA na:naunuvnagnv
Dusdinny

n1sindaulkonuuAuuIU
(Correlation) S:K910NaU

lj"l aalana: SET Index I’L—""‘* {901 AT §N DR B9z Jan WA JANBHGIAGA (RS0/e (s T s s 3R 2 206 om T 21 e
\ | J 0 [ > |
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SET-DELTA-BANK

Mo Gaps
623 [771 7114 721 En 8713 [8/25 [o/1 [o/8 [0715 [9/22  [1041 [op4 [1o27113 a1 1124420 [12715112/22 [1/5 1712 [1719 126 2/2 279 2716 2723 32 3s16 323 [az1 [a716
[l ugq ep Oct Moy Dec [lan Feb Mar Bpr
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SET Index (SET)
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unasUwaus:naunislasuna 1/2569

 msiaulandvinsviiuaia thlagndusuiAs wabviu naznisusing
e a:foundWawisaflunisriniilsyovusdnaan:ideuniunavingadounu

usunoan:iugu 840 1Ko
nAlsanssou 3.53 nauaiuuin

+51% QoQ

+24% YoY
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Ja9eTluuszind: GDP 81820t atiuana

a a ¢ Thai Economic Growth Accelerates Further
e Lﬂsw‘ﬁﬂQ‘Lﬁﬁmqa 1/69 WQQUﬂ’Jﬂ'N ® Thailand GDP growth year-on-year

|
|

RRIGER LSIUYUIINNITAINUNIAST
ONYY LAaLNIS58999n

® @uéaé’anﬁnﬂmﬂ%’uLf\‘im{]wma
GDP ¥ 2569 1WUu 2.0% (@1nL73 1.2%)

U243

GDP 281802 2.8%

- Y o 0
(Qﬁﬂ”&’]%ﬂﬂ’]ﬂﬂ’]ﬂﬂ’\ﬁﬂﬁ’)% 2.4%) QL Q2 G3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2025 2026

2021 2022 2023 2024
Source: National Economic and Social Development Council
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un3dIAsS1:RaNIUNISNUIASuININg (GDP) Us=alnsunan 1/2569
aan1lne DAOL Strategy Research

NIWSIUIASLINI: IASUINIINsInsUE 1/2569 VNURNSona: 2.8 GDP Tmsund 1/2569 GDP Usunania
ISuAOVUINIMSUNERountin TuindaurdnaInnisasnuNAlONBUIA: (YoY) (QoQ SA)
msdueanfiaulalaniAu souBIMstETenASIRnaULVENED

oewlsfinu msu§[mn|anuu|§'uﬁﬁrgrmmu:aaﬁo'(unuonﬁuﬁjmnu +2 g 8 % + 0 5 7 %

vru:NABlS1IAWUSINAGIAIARAU d:NounIUNINIYAUNIATED

dMNSINISVEI1UMIVaIWANNTUNUIasIuTuUs:InA

Sova: AUNISWaR YaAninesy (Soea:)

4.0 - 3.7

1Q67 2Q67 3067 4Q67 1068 2068 3068 4Q68 1069
= GDP (YoY) —e— GDP (QoQ vandedungnna) A NotebookLM



1D1:anavAUszAaU GDP anumswaauaznslsoe lasuia 1/2569
vamlas DAOL Strategy Research

aumslsng (Expenditure)

- msavnusauugedlaaldu +9.9% GDP 01/69 +2 - 8 ¢

(lonvu +10.1% Sguia +9.4% )

. . & N . & =
- MSdvadnduMULazuUSNISUEI80) +12.6% ﬁ Egﬂ eﬂﬂﬂ i--z—

- msadlnausinaonsuueedd +3.2%
) N vt e A - “ +302 +3o4 +9.9 +1206
- g9aAVAMVAULIRSagUQ (aumn\)nu) Kaad -9.2% msusina msaulna NSavnusIY nsdvoanduia:usnis
nAPNBU MASguIa 1nsu +10.1 MASE +9.4  duM+15.5 USMS+1.0
QIUMSKHaQ (Produgtlon) & o~ oy G ?
- MAUdNLALASISVTU +3.0% S h ﬂﬁﬂ = mw L=
(UhlagnsA vuav uasnwausw) +1.2 +0.9 +2.2 +6.0 +3.6 +6.2
— 0 maAainuas awn 8101ﬁﬁﬂl|SU|la: dan dan dan
- MAnYasvenead +1.2% Q0aKNSSU USMSAUDIKIS  MISAN uudv fodsv

(erowrsiua:zurdudnuu)
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Economic Stability (tadgsmwIFASYTAD)
vamlas DAOL Strategy Research

9051UWa (Inflation) QanISALLAUSMS
o MuwanlUtinaudolliovn e QamwsoutlauQadns
-0.5% 63.6 wuaiuuin
e (ulinUmGaLURUSIAA e Qaudms (Movinen)
anavds:au 52.8 ugounsviauqa
e Gulisim GDP USudid 73.3 wuaiuuin
Juf +0.1% e gamsMuraqaldnliogn

-9.6 WUaluuIn
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Policy Implications & Outlook (Uuuavnauleuena:ziusluu)

nFNulsu1eNISIIU (NUV.)

omsaneniUeuleuredeguuesn 1.0%
an1o:nNuIWenRnau (-0.5%)

noWIBaluwuSInAanal (52.8)

910asIISINAAUTWY1STUIUS
andnsIMNONINYIWONS:AUNIATED
[neiawa:duArAvnu

Jan1lne DAOL Strategy Research

-
nAnwulsutesguia | nuoltiulnsuranaly

NsIAVIRONILEYAIIWMNIEIN
AUNUWANAUNZIVU Bu9:ditinu
TUgurioulgauniu

ua‘nﬁumsﬂndwauds:myua:
n1sadnuNIASgoEiNrkaItloy

IIUU&F\VUF\OUF\O'\UU\JU’\HH"!\]
S16N1S (Cut red tape) Iwamﬂﬂ
unaaqumomm |

ISUNAAUINNISIVIVUIUNIANTS
duoanniwuguvu
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nusluuiFisygnelned 2569 na:davennovnnniuy
Ian1lne DAOL Strategy Research

UszuarunsiAsuginod 2569: amweudd avidmung oo IUSeuinguUs:urrunsiAsYgnoU 2569 -
GDP nyUI3M 2.0% (99A1AN1SN 1.5 - 2.5%) . Sowa: (%YoY) *
nilnsuna 1 9:Inguiiy 2.8% idesenliiUszibudeds | 25
voniazaulundatnadlsngo - 2.0% 2.0%
g ||svaauua_qu0'm \_N.S.ﬂ.
Jo9®nyu (Tailwinds) 15 InoInAANEN
 189d991N W.S.0N. QU 4 nauaiuuin (unonqnwao\nu) . < MSVEEANANGIAA
- NSITNS189UUSUIUAAIAGIO:ISIROVU 10 s
r ~ | 05
Jodeides (Headwinds)
- Mss: Uns:uUdesduidornUrynintngoisou . 00 5
(uiSosnaurnAD -9.2% ) ._{‘:Janniu"::;::%wm"m :
- wans:nuanfendlunininums e '
- ADWAMIIASEANNNUSFFNENS (M:Susonnany) b e
lazanunisninisailan Us:arumisiau Uszuarunastnu
L& AoWIdsIAUasIstugv (loSadum) i (n.w. 69) (W.A. 69)
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n1sIUSsuIingudavuvuIndauIFsUIN (Macro Strategy Dashboard)
Ian1lne DAOL Strategy Research

asudeveisunagnsiwalrunasnuus:ziduunnunaouidgaia:lonnadnsunisasnulus:e:=nalu

ﬁl/l' UvdeduuauulAsugng (Positive Drivers) A\ Uoduidsaia=vesiin (Negative Headwinds)

N1AN1SadNuIla:n1sasoan: nasusInAna:nlavse:
* N1SaINUSIVVENEAIIAAIAU (+9.9%) MNISTNazIonsu ¢ FumAINUB:aanI KUASIISEUEY AUIBORIAD
e N1SEVOANFUANAUSNISNAULIVIINSY (+12.6%) (I31gosnaun -9.2%)

* AUIBaNUYUSINAanay donsIuIWaRRaU (-0.5%)

UIASNISNSIAUIINNIASY: AOWIABIUKMANIa:AUS:INA;
* MSISISAITNIIBIUUS:UNN lasiwuanTuRBUMSaINU |+ Urymaowiangilun:dusennandiia:Aunuwau
e ISUEN9IN W.S.N. QU 4 1IFUauuIn (ININOAWANI) | * IASUINIUB=aOMI UINSNISTIANUNWNISANENST
o UJrymnigidinaduinunsadilnas laznouidedosadum
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Jadeluusema: ulou1en1sAAILAZNINTNISNTEAULATYSND

* SU2LARY LATUYI AT, DYLALNNINIANAIATBIYNIALNISAULATYFNI

* YIENSFUUAIUEAIAINTIUTY W.5.0. NRUNIAUITHIUNULALITEN N
AGDUNYIND

* Ulguren1saafassuunuImihlun1sweaAsegna lugunuleuty

N15NUNYINNG
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swaziBunansus:Tesu "Tnugoslnewaa" NAosS DAOLSEC

KN ASU. DuRIKuzouTudun 19 w.A. T lnsinise:0niuvoanidu 2 naunanc Avd:

Insumsnduidnuneansus:Tosune-lisusiea:BonnsitoRunua:Adawad

 Us:sunolU 30 uAUSURUEOsIKED 4,000 UIN (SY608978 60% WINGNSI8 40%)ILINEY
Ifioua: 1,000 uan 10UIDaN 4 1Rou

e  Unsadannmsinisgyiiiodnsinu 13.2 &uAUSURUIWLEN 700 uan (souidu 1,000 un/iFou)
1uvsre1du 2 sou (Itovene:inisiUnadnzIGouWaStUNansIHL)

TnuTaudhArynsioadnrum

19 wnuNAD 2569: Idud ASY. WIISTUNoUUAIASINNS

25 wnunN1AL 2569: IUnlkadn:1dsusiansuiuiody 1Jay
1 OnUBU 2569: ISUITNTATEANSIAETw98uduISN
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Jagluussme: ANAEEINEINEIULAZAUYRILNANDY

a & o - '
° NNW. LW3BUTDAYNT PPA (Adder/FiT) Waanaln
NANUVLNASIUMYUIBY (Solar/Wind)

* avARNURUI LAl TIeAgalulan
* YszyrvunaialyninassudunazadnueInay
g9gin aundlaniineraiiuine

-

aulny 62% vzasnsvedunrtulueg
(Uu/508u6) LNUYY 18 90

N
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Q/

U28m19Usena: eey '1mﬂduaamsmﬁd’lumswﬁnaau

msamuﬁumwamawawu (Chma S aned Asset

" Lﬂsusnaf\]u?juaaﬁntﬂu’mﬂ’)’lﬂ Investment) $29a08193uLsATNgN 1A

‘VNﬂ’I’S‘U‘SIﬂﬂ msaewumﬂnaasw rrrsiAuTaded % (y/y YTD)
LaZMA1INIIN 8%
- === Fixed-asset investment
® YAAUIYINYURNTIIN 15% Laseanye 6%

LASANUSEAU/ND9ATNN 21%

* YANTEUAANINAINNIINTFUIAUNNY
mawﬂmmmsnsumumwm

4%

2%

seaanin 0% . - ,
-2%
ﬂaﬂmﬂaﬂﬂmsmmaﬂmm 0.2%

LLawmsawuauwswﬂmﬁmm -1.6% S

2023 2024 2025 2026

Source: National Bureau of Statistics
A NotebookLM



~ Udvamous:ine:
dudaydvguliyuyavaalaruaKSTY

® Jﬂ3lﬂ$1:ﬁlﬁauma‘|0RUWUDOH\)HO Long-Dated Bond Yield Rises to Highest Since Oct. 2023

US Treasury 30-year yield rises to highest since oct. 2023

UaVUNSIDU 11dAIUDSVATUUKAA |

| o

A\ NotebookLM

® mlaumumlawv ouns_uamomsm
"Juaantdg” unums "acaantie”

 naau Valuation uovKunau Growth
ua: Al 9810KUN

Bond Yield aksg4 219 30 U
WoLa:S:aU 5.16%
(gvogaavuct 2023)




Us:1aunisSgaaas: dyarunaunaradiasiniua:iusannaiv

* AKSTY a\)ualauaaummwua Bouly
ssoUMSAIUIASUATUTIASIIHIU
Jrhanu

e [auad nsud wauwumsloudarsiu
[WaNvamsias

® mamaos:&du Oil War Premium
avlus:e=du

i % N

s1mulvuau WTI dsuaraaav
1.7% as.nu $102 50
(a\)waausua aunahu PTTEP)

\ y

A\ NotebookLM



Us:launisgrraas: AoUIUs1:UIVOIEOIILAUTOSUTY

. AWIFGY Sugply Shock El\lﬂ\laﬂ
HINNISI9SIVUIRAVIAAUINAD

* BHSIWEVANSNUVIPABUITIENSANENS
NWN:IA08WIVINIA

o nam[anmsausuuan:nuuuuouva\l
wauiunaziduiwonon9u: nvuInnnlua

a >
nounu1t WTI 1newan:=a $106 na:

Brent nza $110 91nA2IWAIIASEA

J

St

/\l

IRAN

Strait of Hormuz
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Us:1IAuUNDSTAERS: NISIAS: IGBUVITUNRSAITE-TU naTfnsu

° Uaumauowwamsomaannua OUIJ\I
m lasyn1snons Power of Siberia-2 [é‘ali'm ]

* NS:BUAIAUWUSIBIENSFANARS PR A
WAWU 11AzN1SITU HAYBUTA ansge-au - -/ L
e yurlAnduoanisvinou AoWVANGIIAY . P o Y \
9:dvwans: nusuisYRAd Global Tech [ U ] T D e
lla: Al Supply Chain ‘ A Zla
[nsun1s Power of Siberia-2 [Iﬁniu]( Séuhpri):‘y
lilive:d1Arysionwidundny ) A "
wawus:g:g19uioise J N A . J
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S1ATNAVAT: ISVATUS=HINNUIWDIIA=dRSIWaRdUIINU

AAAILTYISIAVAREDILN (Tug of War)
$1ANBYAN Spot NsuMdaglunsaulnUS:AU 4,545 - 4,550 poaans/oaud

ATUaU; RSIWARAUIINUWUSURS
AUUIN: ADIUADINISAUNSWE nguvunazlonrananivonwy
Uaonne (Safe Haven) NAAUSIAINOY

NaAVASWIA=INSINVUIWD —

A\ NotebookLM



S1ATNAVAL: suimsaawnNlantlaukstna:auaditiav

° LISVBOS-AUUKIATIADIASUIATISAATY Gold's Record-Setting Rally Aided by Central Banks

: iy - o Purchases picked up after Russian reserves frozen in 2022
yoowgvsiMulknsadokun oGl
3500+

* PBOC vovdutlugihlunmsniiuge
IWDANSEDIEANULFEVDININE O
nUSgMmMaas

e Goldman Sachs Am1an1saus1m
novWumaludareU

Q
O
c
=
®)
C
© 2500
wn
|
¢!
p—
p—
@)
o

ADAYNSIUNTOYDVSUIAISAATY
nalanagh 60 auciatldau - -

Source: Bloomberg Bloomberg @
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U19d1AtyniJwananana:
Al Megatrend ua:zusangnaseu FOMO

» gnélkey Tech ag Al: Baidu $19(d Al usoluyeundu,
Meta grgwunvau 7,000 Aulwia Al wSauasiv Data Center
2 LdUAULKSYY

» Us1nfnasaiciunav: SpaceX aviyan IPO uKkIAan
2 auaunaaans 1SeuUANINSI18808 30%

{ aznaunwns:udaliawuavnuidvavas:anadluinalulagaials }
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U12d1Aynijnacanana:
afluKk10ala=NISLNSALLEVADU

» NextEra Waltztos01guiionas Dominion
wanlaunauwavu

» iyJurdlsudunsie: wueurdaulnonaulunauun \
anNauusS=FNSNIWNISLNSNLLEY -~
=

\

e SEC anSgd InSgusSNULUBUURNISEoVIg Crypto
Versions of Stocks

N

na NextEra Dyan1guiv 6.6 Huudunaaans /
JPY aauAv1inas:nu 159 lgu/noaans

A\ NotebookLM



DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S
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Flow A1815 NlKan1-0on 6 nainnaniolige

[

----\

Country

~ Asia (11)
hE
India
Indonesia
Japan
Malaysia
Philippines
5. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

Remark : f1o1av Net position voyunavnuagus:ine u 6 mainruiosy Us:noundy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia

Date

31MAR2026
15MAY2026
18MAY2026
08MAY2026
18MAY2026
18MAY2026
18MAY2026
18MAY2026
18MAY2026
18MAY2026
18MAY2026

Q1D

+17,877.7

+496.2
+9 174.8 +72,547.5

+2.1

+2.471.1 +10,895.7
#2547  +1752

YTD

+17,877.7

+60,855.4
+264.1

12M

+129,635.5

+1,239.9
+114,397.0 +156,832.2

+29.537.9
+3,178.2




NS=IANUNUANYEIRA (Fund Flow) & UfjiiuiAsyINg

> parArulng: ABIMWaNNAULIBoansSIVIINSY KYURFNNAAIA

Fund Flow

* AANANSIAISHU: ANBIREVAVINVIEANS

e AFuUINITAVUIENtios Uan 32.62/63 nfuinsudonndavriu Fund Flow

Buy SET+MAI: +1,166.18 auun
Sell Bonds: -166 auun

Economic Calendar

Date

Country

Event

Surv(M)

Prior

19-May

US

Pending Home Sales MoM (Apr)

1.46%

1.50%

19-20-May

CH

Us:s1unsunsSaGeidioudurnso & Uiy

J
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DAOL Strategy Dashboard (asuu29en1sadnu)
asunniv: na1avIAdTeuINIkL IUzUaINUAIEAIUS=TASDY

Executive Synthesis Matrix

U998uon (Positive / Buy Signal)

Uv99au (Negative / Sell Signal)

e GDP [ne Q1/69 Inn:zaman (+2.8%)

* n1[s 9. Q1/69 RISV (+24% YoY)

e Fund Flow fgs1@lkava SET

* dKSY4-01SIU AvdYrYIUWNSU
39AS19

» US Bond Yield 918 30 U n:a 5.16%

» AUIAEIUSUARANYY PPA
(NaUWAawUKYUIdeU)

* IASYINIIUAIAYYINUNANIINNI N
* aglinUIBoUULUSInAIngmgnlulan

A NotebookLM




DAOL SEC

nagnsavnulne DAOL




nagnsnisainu DAOL SEC

* AANNTIAVRDIIBADIUSUNS:Od0gMOIU antunisnim:=duoonnangdaluinioon s1An
dnuiRuktinsio NRAUIIUIWS AU Bond yield wu 1azkiu Tech ATuidufososlinann
IKUaulnNou NknalnAulng Tiudltiuv:=NauuIudsugu (UNIT9:0U998UdNIKIL) KAy
USBNEIY S1adUnnisaulUAdIsIToo U

» NAYNS: NMsiinainulugotigunusiod "Selective Buy" 1iuwaus:naunis 1Q-26 10ulisy
AUU NAUIRUREIUNSNFUNIUAIIULIUWOUVEY Bond Yield RawVUlAfo ndusunnis
(SCB, KBANK, KTB)

» HUluwosAIU=UN: 1ISTUN SPRC Wunfuwass nuluwasnus:noundy: SPRC(10%),
BDMS*(20%), PTTEP(10%), GULF*(10%), KTB(10%), SCB(10%), ADVANC*(10%)

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




NAYNSNITAINU wag Rukuslunain

* NagNsuaN: ‘Selective Buy’ LUVl
nausenaunis Q1-26 laalay

o Tiimdnngusuiarswidled Nanunse
NUNIUABNTE Bond Yield Auniulaf

* YaAI55EIN: SEIUSETIIMLsUmAY
LAZNFUNAINUIINTIANUNTUNEDAIAS

VUBLN: LN SPRC WWasnlnal

ADVANC*

(10%)

SCB
(10%)

SPRC (10%)

KTB
(10%)

BDMS*
(20%)

GULF*
(10%)

PTTEP
(10%)
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SCB X PCL With SCB Bank PCL (SCE)

150.00
149.00
148.00
147.00
146.00
145.00
144,00
143.00
142.00
141.00
140.00

IRPC PCL (IRPC)
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DAOLSEC

JIns1:hNIsuSENIRN:zI0sUlunatnrulne (SET) von 1Q-2026

Part 1 — Overall Market & Sector Analysis | UNJIAS1:KNIWSIU S1UMAD 11818 Sector
Strong YoY +24% Beat — Enerqy/Refinery led recovery; Tourism, Property, ICT delivered alpha



Executive Summary | asudmsuijushns DAOL SEC

" misanSsouvauuseneanzidoulu SET von 1Q-2026 eajﬁ' 353,142 au. IWUVU +24.0% YoY (91N 284,757 au.) lia:
+51.1% QoQ (1N 233,789 au.) BuFnJUs:UIUNISVEY DAOL ARALS 284,767 au. a:riouduaus:naunisingsou
ooNUIRNSNUNIIASHAANISUoENTTudANY

® Sector NIUU engine KanvaunsIfiulnAo Energy & Utilities (+60.7% YoY, dndourils 23.6% voumnann) $uds1d impact
+14.3 percentage point moN1sIRUlNsoU unlnunau Oil Refinery (TOP, SPRC, IRPC, BCP, SCC) AleUs:TosuaN crack
spread lla: inventory gain Vou:n Banking (+1.1% YoY) Nnsufd I, Construction Materials (+119.7%), Property
Development (+42.6%), Electronic Components (+47.3%) l1a: Tourism (+101.9%) Iaulnlnainu

* usnuau nduhanmlsnainfio Food & Beverage (-22.3% YoY, drag -1.8 pp) 910 CPF, BTG, GFPT negludninsnyln
vaad SOUNY Agribusiness (-21.7%) lla: Health Care Services (-6.8%)

" Top Outperformers $19/M2: TOP (+456%), SPRC (+932%), SCC (+466%), TRUE (+303%), BPP (+923%), DELTA
(+65.5%), GULF (+69%), CENTEL (+186%), AMATA (+66%) | Bottom Performers: IVL (vainnu 2,816 au.), 3BBIF (-
2,689), JAS (-726), CPF (-43%), EGCO (-75.5%), HANA (-78.4%), BBL (-12.9%), SCB (-18.5%)

" Implication: MWsourls SET NeanuAngnA1A IJudryryinuuansio valuation vaunain MsiAUln EPS Ns:AU +24%
YoY U891 P/E vou SET U99UUil downside protection 971N eamings momentum Tneiawn:ngu Energy/Refinery lia:
Property Aitinain doundu Defensive (Banking, Telecom) Supurintinnidugau




aquluailsznaunis uanaunsuaaanssu 1Q/2026 (1nduga 31 [..26)

18-May-26 :2aya o Juiu

yu'lasuna Wiauiay
1Q/26 1Q/25 4Q/25 YoY Qoa; Weigth  Impact amianwsal
1Q/26 /25 4Q/25 YoY QoQ /25 YoY

Agro & Food Industry
Agribusiness 1786 2,281 403 -217% 342.8% 0.8% -02% 26.%
Food & Beverage 17,695 22,766 1741 -22.3% 50.7% 8.0% -18% 2.%
Consumer Products
Fashion 1257 1389 1029 -95% 22.% 0.5% -0.0% 317%
Home & Office Products -221 -162 -301 n.m. n.m. -0.1% -0.0% n.m.
Personal Products & Pharmaceutice IR 923 48 -12%  1810.3% 0.3% -0.0% 0.3%
Financials
Banking 69,901 69,142 58,644 1% 19.2% 24.3% 0.3% 15%
Finance & Securities 10,988 8,502 8,029 29.2% 36.8% 3.0% 0.9% 56%
Insurance 8,060 5409 5,048 49.0% 59.7% 19% 0.9% 28.6%
Industrials
Automotive 1861 1782 1907 4.4% -24% 0.6% 0.0% 74%
Industrial Materials & Machinery 905 823 34 10.% 2,584.5% 0.3% 0.0% n.m.
Paper & Printing Materials 74 137 1”2 27.0% 55.3% 0.0% 0.0% nm.
Petrochemicals & Chemicals 1068 -2,277 -9,561 n.m. n.m. -0.8% 12% -84.9%
Packaging 2,489 195 1597 29.9% 55.8% 0.7% 0.2% 29.7%
Steel 44 -181 210 n.m. 97.2% -0.1% 02% n.m.
Property & Construction
Construction Materials 10,591 4,821 -1638 19.7% n.m. 17% 2.0% 22.1%
Property Development 18,402 12,901 12,730 42.6% 446% 4.5% 19% 24 1%
Property Fund & REITs 6,267 6,155 5,747 18% 9.0% 22% 0.0% 0.7%
Construction Services 978 334 179 192.7% 446.9% 0.1% 0.2% 0.9%
Resources
Energy & Utilities 108,087 67,254 6114 60.7% 76.9% 23.6% %.3% 2.8%
Mining 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 23,095 20,970 20,189 10.1% %.4% 74% 0.7% 94%
Health Care Services 7,642 8,195 1,059 -6.8% -30.9% 2.9% -0.2% 6.0%
Media & Publishing 797 21 -337 276.7% n.m. 0.1% 0.2% 18.0%
Professional Services 433 422 461 26% -6.0% 0.1% 0.0% 0.6%
Tourism & Leisure 3,568 1767 -108 1019% n.m. 0.6% 0.6% 85.5%
Transportation & Logistics 23,908 24,076 16,236 -0.7% 47 3% 8.5% -0.1% 9.8%
Technology
Electronic Components 10,480 747 7,701 47.3% 36.1% 25% 12% 17.6%
ICT 21603 18,084 2155 0% 0% 6.4% 12% -9.9%
Wasuusn W SET 353,142 284,757 233,789 24.0% 51.1% 100.0% 24.0% 6.8%

DAOL SEC



SET Profit Exclude Volatie Sector

DAOL

1Q/26 1Q/25 4Q/25 % YoY % QoQ

SET 353,42 284,757 233,789 24.0% 511%

Ex- Bank 283,241 215,615 175,146 314% 61.7%
Ex- Energy PetroChemical 243,987 219,780 182,237 11.0% 33.9%
Ex - Energy Petrochemical SCC 237,764 218,681 185,929 8.7% 27.9%
Ex - Bank Energy Petrochemical SCC 167,863 149,539 127,285 12.3% 319%




SET Price/Earning Ratio (SET_PE)

P/E nain 12m
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SET/SET_PE

EPS nanm 12m
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S&P-500 DAOLSEC

USSEINIAREARUANST: ManAuanSg« SunUSUADVUIRR Inunst S&P 500 Futures lla: Nasdag 100 Futures VEUVU UNasnuAaionouiiuoaia:
naUSUIBIUINFawaus:naunshifuinsy Insniwsourinls (Earnings Surprise) vousist S&P 500 AndninatnAativ 18% Unlnunduinalulagnnnls
iAulalnAIRUIa:gININAAT 33% duwalkiliisidonduninnainotnuroltiov

Range * (Q1 Ending: 2/16/2026 - 5/15/2026 Periodicity v
S&P 500 INDEX
Surprise Growth

Industry (ICB) Reported Sales Surprise Earnings Surprise
11) All Securities 451 / 499
1) > Energy 22 [ 22 21.70%
13) > Basic Materials 15 / 15 16.47%
14) > Industrials 94 /97 S4% 7.44%

17.78%

[
oE g

Mol
_".II:I =

ld

=
M = D

s

=]

15 > Health Care 55 .36% 10.20%

16) » Telecommunications 7.07%
17) > Utilities 33 /33 6.65% 6.74%
18 > Financials — 6.96%
19 > Technology — 2 :
20) > Real Estate : : — 4.75%
|
L

27

L]
a3.U2%

21) > Consumer Discretionary 32.30%
27) » Consumer Staples 7.65%




SET INDEX DAOL !

AANNMIsnaniulng (1Q-26): NMwsouNIss1edUwals:NouNsUiIJI9uUWUIN MIsveuusSEnann:ITuU (Earnings Surprise) §9N31AA 11% lla=00avieg
(Sales Surprise) duN21AIN 1.62% IsTUs:I0UITousiUSANISIon 1Q-26 vaJuseNniu SET 9:00NU1S10 2.8 1dUdIUUIN (+3% YoY) Inglnnsinuurkanan Stock

Gain vessiaunuuia:UlnsiAl ogwlsiniu dinAoss:aafonudltiunilsion 2Q ia: 3Q Ro190nNNs:NUNEUNUWANIUIAATVUAINEIVUIINEIAS I

Range ¥ CQl Ending: 2/16/2026 - 5/15/2026 Periodicity g
STOCK EXCH OF THAT INDEX

Surprise Growth
Industry (ICB) Reported Sales Surprise Earnings Surprise

11) All Securities 258 / 601 — —
17) > Energy 9 /25

13) > Basic Materials 14 / 50

14) » Industrials 47

15 > Health Care 18 / 39

16) > Telecommunications 8 /16

17) > Uthties 15 / 38

18 > Financials 24 / 64

19) » Technology 10 / 24

20) > Real Estate 36

71) > Consumer Discretionary 44

23 » Consumer Staples 33




_ DAOLSEC
Us:=1iounnls 4Q-2025

source : Bloomberg sousoulne DAOL Strategy -
333518

po<d
UssifiuAlsaan 1Q-26(f) /\Qf 1Q-25 YoY QoQ
AaA1ls SET 284,767 | 226,443 | 275,776 3.3% 25.8%

2Q — 3Q urNvoanuNilisuINNoT IWST=usuUN(u
AN vzléugnnsznumnm’unuﬁaﬁu dounvnNu
gonvIunoIvanad
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Ticker
None (11 securities)
KBANK TB Equity
SCB TB Equity
BBL TB Equity
BAY TB Equity
KTB TB Equity
TTB TB Equity
KKP TB Equity
TISCO TB Equity
CREDIT TB Equity
LHFG TB Equity
TCAP TB Equity

Name

KASIKORNBANK PCL

SCB XPCL

BANGKOK BANK PUBLIC CO LTD
BANK OF AYUDHYA PCL
KRUNG THAI BANK PUB CO LTD
TMBTHANACHART BANK PCL
KIATNAKIN PHATRA BANK PCL
TISCO FINANCIAL GROUP PCL
THAI CREDIT BANK PCL

LH FINANCIAL GROUP PCL
THANACHART CAPITAL PCL

Provision for
Loan
Losses:Q

9,823
9,148
9,003
8,738
7,805
3,994
961
775
664
189
116

Provision for
Loan
Losses:Q-1

10,265
10,964
6,598
10,088
7,096
3,631
708
565
550

(2)
161

Non-
Performing
Loans LF

90,767
95,614
100,223
73,713
93,669
38,813
14,847
4,949
0
8,146
0

DAOLSEC

Net Ln LF RLL LF Total Loans LF NI/ NI/ ARD Ref Net
Profit:Q Profit:Q-1 Interest

Margin %

2,322,085 146,503 2,468,588 14,667 10,278 3.23
2,310,397 148,433 2,458,830 10,195 10,144 3.44
2,361,165 318,806 2,679,971 10,994 7,759 2.75
1,824,931 0 1,824,931 8,618 7,127 4.35
2,610,638 165,090 2,775,728 12,437 10,773 2.82
1,126,748 86,291 1,213,039 5,170 5,240 3.04
336,122 19,937 348,628 1,955 1,772 #N/A N/A
225,621 9,473 235,094 1,734 1,642 4.82
184,988 12,110 190,246 1,165 1,175 7.70
282,212 14,605 666,934 842 841 #N/A N/A
46,423 0 0 1,894 2,078 #N/A N/A

Strategy Research



DAOL SEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @ www.daolcoth () daolth (@) DAOL Channel @daolsec
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DAOLSEC DAOL Viicivier DAOLREIT DAOLLEND

‘DAOL, your lifetime financial partner’

(®) contactcenter@daol.co.th (X 1538 www.daol.co.th (® daol.th @ DAOL Channel
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