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Global Market Recap — 2026-09-16
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Thai Sector Performance — 2026-09-15
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SET Index Target (Weekly) 1,585-1,630 9/ DAOL SEC

Daily as of 15 Sep 26

1.578.66 2 (-078%)
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INVESTOR TYPE ({(5) MOST ACTIVE VALUE oAl

Us:tan ans Au Ua wWasuulav
FOREIGN -61.96 DELTA 233.00 -19.00 (-7.54%)
INSTITUTION -q1843 P17 42305 Nl

TR HANA 5125 +2.75 (+5.67%)
EROERN AR Fic KBANK 25200  +1.00 (+0.40%)
INDIVIDUAL +621.52 KTB 4450 +0.25 (+0.56%)

doya INVESTOR TYPE = SET + MAI

> infoquest

Source: Strategy Research, Infoqutest, SET, as of 15 Sep 2026
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SET Index Target (Weekly) 1,585-1,630 9/ DAOL SEC

Daily as of 15 Sep 26

Sectors Stocks

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

A Top 5 (Buy) Stocks

A Top 5 (Buy) Sectors

BANK 6,019.2 4,412.3 1,606.9 TTB 1,140.5 512.3 628.2
ICT 1,892.3 1,722.8 169.5 KTB 1,064.9 648.8 416.1
HELTH 671.2 512.3 159.0 HANA 763.4 353.6 409.9
CONS 157.0 70.7 86.3 TRUE 1,431.8 1,099.2 332.6
PROP 424.2 408.5 15.7 KKP 448.9 270.2 178.7
ETRON 5,006.7 7,304.1 -2,297.4 DELTA 3,704.2 6,498.5 -2,794.3
ENERG 3,596.3 3,879.1 -282.8 PTTEP 484.6 773.6 -289.0
FOOD 378.7 562.3 -183.5 ADVANC 402.0 566.6 -164.7
TRANS 754.8 817.2 -62.4 AOT 446.4 550.8 -104.4
COMM 706.8 742.8 -36.0 BGRIM 20.3 119.4 -99.1

Source: Strategy Research, Infoqutest, SET, as of 15 Sep 2026
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JPMorgan Treasury All-Client Positioning Survey

L ; Most Active SOFR Option Strikes
Investor short positions jump 10 percentage points on the week . .
Long Neutral Top 5 versus bottom 5 weekly net change on SOFR option strikes

100 100 SFRZ6 SFRZ6 SFRH7 SFRH7 SFRM7 SFRM7
Strike Calls Puts Calls Puts Calls Puts Change

50 WWM 50 954375 0 39144 0 0 23250 24250 86644

)
W 95.8125 6019 71605 0 -851 1550 0 78323
0 0 9575 9932 37712 3506 2054 5500 11 50493

N———/

s Septas PR Sept 3 95375 0 1130 0 43333 0 300 42503
959375 14719 24961 2900 0 0 -375 42205
Short Net Long 0955625 -20M 10241 365 500 3028 -322 -9581
100 100 96.375 -15633 12249 5090 0 798 4] -21994
50 50 95625 0 203M 0 -40552 0 -2506 -22757
MM 96.3125 | -44557 -5667 -255 0 56 L] -50423
WMWM ] \}H'L'mwr | ° 96.25 | -33262 16659 -6761 1300 2973 0 -55008
Fggg Sggtéﬁm Fsgg Sggtéﬁﬂ g;:jarl ﬁgﬂfﬁgﬁ?ﬁﬁ? change across strikes over the past week
Source: JPMorgan, Bloomberg 100 — 96.2500 = y3n 7500%

10
Source: Strategy Research, Bloomberg, as of 16 September 2026
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KauInAlIURAND East-West vaus1gRons:1Uy (Mavauuna 7 aruunsisa/au) IDodUnHiou Goldman Sachs Us:i0usnwans:nugnsse Export G10u9nao

Wosiduargawauidu 6.7 ruunsisa/du Susuisindnmlounomeonuidolioulu.o.Ans:nuiWen 0.7 uuisisa/du mMaldioangoununAlunSuIUTa 8
dUnK duwali Brent crude Vuuning $110/bbl

Exhibit 5: Our Estimate of the Hit to Oil Flows From the Persian Gulf Now Stands at 6.7mb/d

mibd Estimated Mid September Hit to Oil Flows from Persian Gulf Countries nid
.25 I | i [~ .25
1.7 0.0 231 i B Hon-Hormuz Flows
! B Hormuz Flows
20 4 i = 20
15 4 - 15
10 4 - 10
5 4 - 5

Strait of Yanbu Fujairah Botas  Tofal Sfrait of Gulf of Yanbu Fujairah Bofas BExpected Met Hit
Hormuz (Saudi) (UAE)} Ceyhan Hormuz Oman (Saudi) (UAE) Cevhan Revision

T T

Pre-War Flows Flows Ower Last ¥ Days

Yanbu is on the west coast of Saudi Arabia, bordering the Red Sea and connected to Saudi eastern oil fields via the East-West
pipeline. Fujairah lies east (outside) of the Strait of Hormuz and is connected to Abu Dhabi’s onshore fields via the Abu Dhabi
Crude Oil Pipeline (ADCOP). The Gulf of Oman connects the Strait to the Arabian Sea (southeast). The Kirkuk-Ceyhan pipeline
allows northern Iragi crude to be pumped through Turkiye to the Mediterranean Sea.

Source: Kpler, Goldman Sachs Global Investment Research
Source: Strategy Research, Goldman Sachs, 14 Sep 2026
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Ij Export AU Bab-al-Mandab 9:anaiiv 3.7 &1uunsisa/3unniians:nuAUTAIEN 115l Saudi Arabia 8UNSNBABEEOUNS Redirect IdUNIvUEIeNtly

Red Sea UginiSotlun=5usaninu rilki Export soulugod 7 Sudndn WunduuiindidevAniodeifoul.o.n 5.4 &uunsisa/su d-fiounouaunsniunns

Source: Strategy Research, Goldman Sachs, 14 Sep 2026
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Exhibit 1: Reported Saudi Oil Exports Have Recovered to June Averages After a Dip in
August, Likely on Redirection of Red Sea Flows to Eastern Ports

mibvdl Reported Saudi Arabia Oil Exports
G -
5 =
4 -
5 ] 0.8
02
5 0.1
1
) June Bab-al- Suez SUMED Strait of Residual® Last
Ayerage Mandal Canal Pipeling Hormuz  (Changein | 7 Days
= = Exports - Average
Change in Transits Change in
Transits)

Likely includes Gulf of Oman flows and other ship-to-ship fransfers.

Oil exports include crude and refined product exports but exclude LPG. Recent Saudi Arabia oil exports may be higher given
potential upward revisions to satellite export data on dark crossings.

Source: Kpler, Goldman Sachs Global Investment Research
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US Treasury 10 U USutuinds:Au 5% udunrftinuun Baidus=Auguaatiudansin.a. 2023 Tne Goldman Sachs 851ssruuuann 4 Jedewsouriu Téin
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Exhibit 1: The 10-year US Treasury yield has surged to nearly 5%

52% $140
$130
5.0 % 10-year US
Treasury yield $120
(left axis)
4.8 % $110
4.6 % $100
$90
0,
4.4 % $80
70
4.2% Brent crude oil ¥
front month $60
4.0 % future price
(right axis) $50
3.8% . [ $40
Dec-25 Mar-26 Jun-26 Sep-26

Source: Goldman Sachs Global Investment Research

Source: Strategy Research, Goldman Sachs, 11 Sep 2026
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Source: Strategy Research, Goldman Sachs, as of 16 September 2026
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Goldman Sachs 33113 Forward P/E vad S&P 500 9:anaden 22 ingiulingo 19 iifudeqUu isdousius=row Eamings Yield (5.2%) iU Real 10-Year

Treasury Yield (2.6%) h8o Equity Risk Premium §3AINSI00€iAis0 270bp IndiAesiiusos 2 URWuua

Exhibit 2: The S&P 500 P/E has contracted YTD but the Exhibit 3: The market-implied ERP has been relatively
yield gap with Treasuries has remained steady stable in the past few years
26x PP gy,

EPS yield gap vs.
real 10y Treasury

i n 8% -
24x (inverted, right axis) 2pp °

S&P 500 DDM-implied
equity risk premium

270 bp 7% 1
22x - 3pp
\ 6% -
20x - 4pp 5% -
19x 49
- O T
18x 5pp 39,
S&P 500 f d 3%
16X - orwar |
X 12m P/E multiple epp 29, -
(left axis)
14x - - 7pp 1% -
12X 8pp 0% T T T T T T T
' ' ' ' 1 1 2 2 201
2018 2020 2022 2024 2026 2028 990 995 000 005 010 2015 2020 2025 2030
Source: FactSet, Goldman Sachs Global Investment Research Source: Goldman Sachs Global Investment Research

Source: Strategy Research, Goldman Sachs, 11 Sep 2026

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




GS vavluuinnwalAsygnAweIwalRiwavunoniUe VoINUIWOUT9INUTIVEBIASI1D DAOL SEC

I Goldman Sachs 9:IWUANANASNISN Fed 9:Vunanite 25bp funsuUs:=8u FOMC 5uf 16 N.¢. U Kau CPI InBUE.N.99NUNGINIAINIURMAIA Price lomd

YunaniDulUifiou 90% IRAUIASUZFNEnsSVaY GS IaunduuassniluioRfulitn 2% iMeunvrunurndedudonsio Tnslawn:wans:nuannBunin (Tarif)
ARRIR:=AoEY 2 wadlul 2027

Exhibit 1: We Do Not See a Strong Economic Case for Hiking Because We Continue to Think That All of the Overshoot of
the 2% Target Can Be Attributed to Fading One-Time Factors

Percent change, year ago Percent change, year ago Percentage points Effects of Temporary Factors on Percentage points

4.00 ~ Core PCE Inflation - 4.00 2.00 - Year-over-Year Core PCE Inflation - 2.00
i = Portfolio Management Effect

3.75 - i GS Forecast - 375 1.75 1 software & Acces. Effect ! GS forecast 175
: Energy/Iran Effect E >

3.50 - H . 350 1.50 | W Tariff Effect I : . 150

3.25 = - 325 1.25 - 5 - 1.25
AainY 11|

3.00 \ - 3.00 1.00 - II i - 1.00
| \ i
H \ '

2.75 | \ - 275 0.75 - ; I - 0.75
H \ i
a \ |

2.50 - : hEN - 250 0.50 - ! II - 0.50
: RN i I I

| ; ~ i 0.25 - I : - 0.25
2.25 i ~eo_ [ 225 : III
2.00 . : i : : 2.00 0.00 - ' 0.00
Jan-25 Jul-25 Jan-26 Jul-26 Jan-27 Jul-27 Jan-25 Jul-25 Jan-26 Jul-26 Jan-27 Jul-27

Source: Goldman Sachs Global Investment Research

Source: Strategy Research, Goldman Sachs, 13 Sep 2026
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Tuyuued Base Case (UnHitin 50%) Goldman Sachs AMASIWRY=TuneniDuiWennsuiFun (Soluvulae) noulsuannoniDe 2 aSdluifioun.u.ia=s.A. 2027 g

Terminal Rate AUSUIWUVUISNGou1TuU 3.25-3.5% Inuiduntnenibunuunostirtinaonudne:iduved GS 1996 Hawkish tosndninananiags Price 151U
JaUu

Exhibit 7: We Expect One Hike Followed by Cuts in September and December 2027 to a Slightly Higher Terminal Rate of
3.25-3.5%; Our Probability-Weighted Fed Forecast Is Less Hawkish Than Market Pricing

Percent Fed Funds Rate Scenario Analysis Percent Percent Fed Funds Rate Percent
[ Multiple Hikes, Higher Terminal Rate (35%) r 77 ——— GS Baseline Path -7
= One Hike (or None), Two Cuts in 2027 (GS Baseline) (50%) == =-GS Probability-Weighted Average Path
6 - L i —_——— .. |
——Recession (15%) 66 Market Pricing 6
5 -5 5 -5
4 -4 4 -4
3 -3 3 3
2 F2 2 -2
1 11 - 1
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: Goldman Sachs Global Investment Research

Source: Strategy Research, Goldman Sachs, 13 Sep 2026
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n19:=nauluwinlelioanuvov Fed (A Hike Without a Signal)
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— @91ay CPI argaoonuigondnAia — Core PCE nsv@dlus=Guain2.5%)

— Fed [Uagnnasvnouanialknana — [UDdyay10uUVBINLASUZADAAY
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Source: Strategy Research, Goldman Sachs, as of 16 September 2026
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Source: Strategy Research, Goldman Sachs, as of 16 September 2026
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Exhibit 4: US equities typically struggle around the start of Fed tightening cycles

10 %
8% S&P 500 return around
start of Fed hiking cycles
6% - (7 episodes since 1988)
Y
4 % ufy A ) ‘
| Average | " {
2% - | return h
| 4 \
D % T T T T T T T
@)% | ‘v Median
. [ ' return
(4)% - |
I
(6)% Fed |
hikes {
(8)%
(6) (3) 0 3 6 9 12
Months around Fed rate hike
Source: Goldman Sachs Global Investment Research o1

Source: Strategy Research, Goldman Sachs, as of 16 September 2026
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(Sector Winners & Losers)
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Source: Strategy Research, Goldman Sachs, as of 16 September 2026
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undasunisavnu (Executive Takeaways)
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Source: Strategy Research, Goldman Sachs, as of 16 September 2026
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Economic Calendar

DAOL SEC

@® JP Japan

0 EA Eurozone

‘it US United States

o CN China

O (]

ECB President Lagarde Speech

@ New Yuan Loans (Aug)

F CNY400B P CNY-340B

@ M2 Money Supply YoY (Aug)

F7.6% P7.7%

@ Outstanding Loan Growth YoY (Aug)

F51% P5.1%

@ Total Social Financing (Aug)

F CNY2040B P CNY1410B

HUBING

Source : TradingEconomics

House Price Index YoY (Aug)

FN/A P-3.2%

@ Industrial Production YoY (Aug)

F4.8% P 4.5%

@ Retail Sales YoY (Aug)

F0.8% P0.6%

@ Fixed Asset Investment YTD YoY (Aug)

F-71% P-6.7%

e ZEW Economic Sentiment Index (Sep)

F39.5 P31.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

0 Industrial Production YoY (Jul)

F-0.4% P0.1%

e Labour Cost Index YoY Final (Q2)

F3.0% P3.2%

e ECB Vuijcic Speech

#H= Retail Sales MoM (Aug)

F0.9% P-0.6%

4= Retail Sales Ex Autos MoM (Aug)

F0.5% P-0.3%

& Fed Interest Rate Decision + Economic
~ Projections

F4% P3.75%

ECB President Lagarde Speech

e Core Inflation Rate YoY Final (Aug)

F2.4% P2.5%

e Inflation Rate YoY Final (Aug)

F3.3% P2.9%

&= Initial Jobless Claims (Sep/12)

F 209K P 206K

@ BoJInterest Rate Decision

F1.25% P1%

##=. Industrial Production MoM (Aug)

F0.3% PO0.2%

4= capacity Utilization (Aug)

F76.4% P 76.3%

#= Fod Bowman Speech

#H=. CB Leading Index MoM (Aug)

F0.2% P 0.2%

9 Eurogroup Meeting

() 023511800
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Investment Strategy
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NAagNsN159ANasA (Portfolio Strategy)

Core Strategy (Mega Themes - dsdunauea)

ﬂqwauﬁ'ﬂnamﬁﬂg\s: AUNGNSUIAT
(KTB, KBANK, TTB, KKP)

s‘umuaaa Bond Yield svﬂ‘uama"
Lﬁsmnawum

wmsun Data Center & PDP2026:
wungulsalun (GPSC, BGRIM)
\iiniiuasyu FDI Inaidaiilo

Tactical Strategy (Trading)

1 a. z o
77 Theme sioaiituatiuia: AOT, CENTEL, ERW
%] wleuneSgyu, aren1studalusiugy, Suaniiasd Event Tngjadrsauuszyn IMF

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 16 September 2026
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Investment Strategy (Core) DAOL SEC

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 15 Sep 2026
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Theme navinga (Sod:aunaugo)

AOT, CENTEL, ERW

* 9quoUUNNOVINYIAWBIA azluds:inALNualtuwWuA?
* ulgureninsgy adudauu

* nateanenistuisSuoaniUsluduions:Augonve

k ° EVENT Innjog1 IMF meeting HUUN1S99Y AOYWNIINANBIA /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 15 Sep 2026
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Eundamental Pick
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Fundamental Stock

® 16 September 2026

KLINIQ (RHS) (Bt mn)end-Dec

Net profit 364 578
EPS (Bt) 1.65 2.16 2.63
Growth 12.9% 30.8% 21.5%
i PER (X) 17.4 133 10.9
- 5 Core PER (x) 17.4 133 10.9
'5:‘ . I I I Il I I O PBV(K 36 35 3.3
. 4Q1G 4Q1Q252Q 3Q 4Q1Q262Q 3Q 4Q & Dividendyield 5.0% 6.6% 8.0%

usBnauths ol 26E A 4.5 Wudwuuin na:
NPM 11% %d9: imply Mlsgnssno 495 &nuun
189510 4% upside fouUs:urrun1Isnalsvouls

. Fl\]S'lb'f\"lIU‘l?‘iU’lEJﬁ= 35.00 uTn 89 2026E PER 16x
(-2.5 SD mndANRALAIIAITAINSATUNATR) 1S

. _— : .
l'he Klinique Medical Clinic
BUY; Target: Bt35.00, +22%

* nuoltiy 2H26E TuluAuRRRoItow oglunsoun 240-270
dwuun AUl YoY, HoH Imeiduwavn 1) shelaiauln

YoY, HoH 21nmsvengawn 18 awa, SSSG hiuln
double digit YoY nuulpenisiwuinaslanwneiiazusms
Thuq WAldluavaiauiwevenegiuandi, 2) GPM vengno
lla: 3) SG&A to sales USundanay nassusanldanelunis
inSeuUaavilnidinsu 3Q26E doulnnylundolu 2Q26
llazAoUANAUNUNDUS:ansNw '

* AvUs:unrunsnalst 2026E IIUU conservative N 476 du
un (+31% YoY) nuulne 1) s1elan 4.5 wuaiuuan
VETUMD +27% YOY 9INNISVEN8EaIVT, SSSG VENuRD, 2)
GPM Vve18gM2910 product mix NAIA:NISAdUAUAUNUND
Js:ansnawuinvu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

goU KLINIQ 910 1) 9na@InnNSsUAdINILEID
nuoltiviaulnegnsioitiovlus:a:e10, 2) 1ASovne
avnnseunguioUs:InA  llazmeulonganAnn
segments SNNJFILOUANARLINTU FMIADAUNUR
Anazlmuseudinvlus:o:019 N1a: 3) Valuation Tu
wd J9gUuinsAR 2026E PER 13.3x dulia:riou
earnings upcycle AAA19:A1 new high Aaitioy
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Fundamental Stock

® 1 September 2026

STOCK PICKS FOR September 2026

CENTARA

AOT (80/101 73.00 UTN) BEM ($o/101 9.00 uan) CENTEL (¥0/101 48.00 UN)
JlneansWuso na:Usuvu PSC ulungAISOUAATEALT finls 3Q-4Q26E 9:1WUVU
ruunlsuna 4QFY26E — 2027E, AIWUUSHISANE9e YoY/QoQ 179N RevPAR Iias
FY27E iaulnsioitiov FoItioy SSSG AIAUIAIA

GPSC ($a/1J1 60.00 uIn) PLANB (8o/101 7.10 uan) SCGP (0/1U1 35.00 u1n)

AAMs 3Q26E Inravn Outlook fiaitios Uandon AR Fajar Dnnlslisaitioulu
GHECO-1 wSau catalyst 910 na COM7 dun 17 n.g. U 2H26E; UlwuvenussnNog
PDP2026 soltiod

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

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 1 September 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 00 @ www.daol.co.th



DAOLSEC

DAOL SECURITIES (THAILAND) PCL
usSennannswe alo (Us:inAlng) 911a (UKn1su)

Empowering Your Investment with Expertise

@ contactcenter@daol.co.th @ 1538 nn 1 @ www.daolsecurities.co.th
(f) daol.th @) DAOL Channel @daolsec




	Slide 1
	Slide 2
	Slide 3: ตลาดหุ้นถูกกดดันจากหุ้นกลุ่มเทคฯ จากคำเตือนผู้บริหารบริษัท AI
	Slide 4: Sector Performance
	Slide 5
	Slide 6: SET Index Target (Weekly) 1,585-1,630 จุด
	Slide 7: SET Index Target (Weekly) 1,585-1,630 จุด
	Slide 8
	Slide 9: Summarize
	Slide 10: นักลงทุนหันมาเก็งกำไรดอกเบี้ยขาขึ้น เพิ่มขึ้น
	Slide 11: Summarize
	Slide 12: ท่อส่งน้ำมันซาอุฯ ถูกปิด ฉุด Export อ่าวเปอร์เซียหายไปแล้ว 6.7 ล้านบาร์เรล/วัน
	Slide 13: Export น้ำมันซาอุฯ ฟื้นตัวกลับสู่ระดับเดือนมิ.ย. หลัง เปลี่ยนเส้นทางขนส่งใหม่
	Slide 14: US Bond Yield 10 ปี พุ่งใกล้แตะ 5% สูงสุดในรอบเกือบ 3 ปี
	Slide 15: Summarize
	Slide 16: P/E หุ้นสหรัฐฯ ลดจาก 22 เท่าเหลือ 19 เท่า แต่ Equity Risk Premium ยังทรงตัวใกล้เดิม
	Slide 17: GS มองไม่มีเหตุผลเศรษฐกิจเพียงพอให้เฟดขึ้นดอกเบี้ย มองเงินเฟ้อมาจากปัจจัยชั่วคราว
	Slide 18: GS คาดเฟดขึ้นดอกเบี้ยอีกเพียงครั้งเดียว ก่อนลดดอกเบี้ย 2 ครั้งในปี 2027
	Slide 19: Summarize
	Slide 20: Summarize
	Slide 21: S&P 500 ตอบสนองเชิงลบช่วงแรก ก่อนจะปรับตัวเพิ่มขึ้น
	Slide 22: Summarize
	Slide 23: ในมุมมองของ Goldman Sachs
	Slide 24
	Slide 25
	Slide 26: Investment Strategy
	Slide 27: Investment Strategy (Core)
	Slide 28: Investment Strategy (Tactical)
	Slide 29: Investment Strategy (Tactical)
	Slide 30: Investment Strategy (Tactical)
	Slide 31: Investment Strategy (Monthly Fundamental Picks)
	Slide 32


  100 − 96 . 2500 = 𝟑 . 𝟕 𝟓 𝟎 𝟎 %

