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Calendar (Week DAOLSEC

Date Country Event Period Surv(M) Prior
9-Mar * CH PPIYoY Feb -1.08% -1.40%
9-Mar * CH CPIYoY Feb 0.82% 0.20%
9-Mar * CH New Yuan Loans CNY YTD Feb 5554.00b 4710.0b
10-Mar JN GDP Annualized SA QoQ 4QF 1.12% 0.20%
10-Mar us Existing Home Sales MoM Feb -0.18% -8.40%
11-Mar * us CPI MoM Feb 0.25% 0.20%
11-Mar * us Core CPI MoM Feb 0.26% 0.30%
11-Mar * us CPIYoY Feb 2.44% 2.40%
11-Mar * us Core CPIYoY Feb 2.45% 2.50%
12-Mar * T Consumer Confidence Feb - 52.8
12-Mar * us Initial Jobless Claims 7-Mar - 213k
12-Mar us Housing Starts MoM Jan -4.40% 6.20%
12-Mar us Building Permits MoM Jan P -3.48% --
13-Mar * us PCE Price Index MoM Jan 0.29% 0.40%
13-Mar * us PCE Price Index YoY Jan 2.73% 2.90%
13-Mar * us Core PCE Price Index MoM Jan 0.37% 0.40%
13-Mar * us Core PCE Price Index YoY Jan 3.00% 3.00%
13-Mar * us GDP Annualized QoQ 4QS8 1.40% 1.40%
13-Mar us U. of Mich. Sentiment Mar P 56.0 56.6
13-Mar * US JOLTS Job Openings Rate Jan -- 3.90%
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar - 71
16-Mar us Manufacturing (SIC) Production Feb - 0.60%
17-Mar * us Pending Home Sales MoM Feb - -0.80%
18-Mar JIN Exports YoY Feb - 16.80%
18-Mar * EC CPIYoY Feb F - 1.90%
18-Mar * EC CPI MoM Feb F - 0.70%
18-Mar * EC CPI Core YoY Feb F - 2.40%
18-Mar * us PPI Final Demand MoM Feb 0.23% 0.50%
18-Mar * us PPl Ex Food and Energy MoM Feb 0.27% 0.80%
18-Mar * us PPl Final Demand YoY Feb - 2.90%
18-Mar * us PPl Ex Food and Energy YoY Feb - 3.60%
19-Mar * us FOMC Rate Decision (Upper Bound) 18-Mar 3.72% 3.75%
19-Mar * us FOMC Rate Decision (Low er Bound) 18-Mar 3.47% 3.50%
19-Mar * us Initial Jobless Claims 14-Mar - --
19-Mar * EC ECB Main Refinancing Rate 19-Mar - 2.15%
19-Mar * us New Home Sales MoM Jan -3.94% -1.70%
19-Mar * JN BOJ Target Rate 19-Mar - 0.75%
19-Mar us Building Permits MoM Jan F - 4.80%

20-Mar  * CH 1-Year Loan Prime Rate 20-Mar - 3.00%




ABUMAIAKUIASIAIFUNSWENIINISINU DAOL SEC

Week 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 6,413.3 36.4 0.6 0.1 -29 3.5 245 10-Mar-26
Bonds Yield (%) US:2-YearBond 3.6 0.0 0.8 -0.52 6.4 41 -94 10-Mar-26
DJ Global 770.0 4.3 0.6 0.1 -29 0.7 233 10-Mar-26
(Government) US:5-YearBond 3.7 0.0 0.3 -0.51 6.8 1.7 -78 10-Mar-26
Bloomberg World Index 2,374.3 1563 0.6 0.1 -2.8 0.2 22.7 10-Mar-26 US:10-Year Bond 49 00 0.4 -028 55 08 32 10-Mar-26
MSCIWorld 4,438.0 810 0.7 05 29 B 275 10-Mar26 US:30-Year Bond 48 0.0 07 -0.14 39 03 41 10-Mar-26
MSCIEmergin Market 1,504.3 4.6 0.3 3.4 -2.9 7.3 35.2 10-Mar-26 THAILAND: 2-Year Bond 12 0.1 83 -0.19 10-Mar-26
MSCI Thailand 508.8 @83) B os 18 -04 14.8 289 10-Mar-26 THAILAND: 5-Year Bond 15 01 0 112 10-Mar-26
Americas Dow Jones 47,706.5 205.0 04 -0.1 -4.9 -1.4 138 10-Mar-26 THAILAND: 10-Year Bond 20 0.2 8.0 0.06 10-Mar-26
NASDAQ 22,6971 309.4 14 0.0 -1.8 -3.1 29.9 10-Mar-26 THAILAND:30-Year Bond 3.0 0.1 4.8 117 10-Mar-26
S&P 500 6,781.5 415 0.6 -0.2 -2.3 -1.7 208 10-Mar-26
Europe Stoxx Europe 600 606.1 74 1.2 19 25 23 129 10-Mar-26 Other Bloomberg Commodity Index 129.7 (1.8) -13 2.2 10.2 15.8 240 10-Mar-26
Euro Zone Euro Stoxx 50 5,837.2 117.3 21 27 35 07 84 10-Mar-26 Crude Oil - WTl(spat month) 835 5 82 2.0 317 0N 285 10-Mar-26
France CAC 40 80574 639 08 18 32 14 0 10-Mar-26 Crude Oil -Brent 878 4.9) -53 25 29.7 41.8 294 10-Mar-26
German DAX 239686 3776 b6 24 36 21 73 10-Mar-26 Coal Newcatle (USD/Ton) 131.7 4.2) - -3.1 -6.4 13.3 226 0.2 10-Mar-26
UK FTSE100 104122 1275 12 16 06 47 226 10-Mar-26 Baltic DryIndex 2,066.0 56.0 28 2.8 9.8 #VALUE! 451 09-Mar-26
Rubber (TOCOM) Yen/Kg. 373.0 13.0 3.6 -0.1 8.1 10.3 9.7 10-Mar-26
Asia-Pacific MSCIAC Asia Pacific Index 2432 (1.5) i -06 3.2 -39 6.8 305 10-Mar-26 Sugar Futures (USD /b)) 14.4 03 50 14 45 12 204 10-Mar-26
Thailand SET Index 1,405.8 (4.8) -03 1.6 -0.4 11.6 184  10-Mar-26 Copper (LME) USD/Ton 13,047.6 2305 18 12 0.1 36 372 10-Mar-26
China Shanghai SEComposit 41231 (1.1) -00 06 -041 4.0 225 10-Mar-26 China Hot Rolled Steel 3,260.0 210 06 02 04 05 -390 I
China Shenzhen CSI300 46748 143 0.3 13 -0.8 0.5 186 10-Mar-26 GOLD (spot) 5,192.0 20.2 04 02 23 19.6 784 10-Mar-26
HongKong Hang Seng 25,9599 2026 0.8 2.2 -4.5 0.4 9.2 10-Mar-26 Soybean Meal Futures 311.8 (1.3) f 04 -0.1 28 5.1 6.0 10-Mar-26
Philippines Philippines Stock Exchange 6,126.7 (193.8) 1 -3.1 2.0 -5.7 1.2 -1.3 10-Mar-26 Crude Palm Oil 4,312.0 62.0 15 05 8.2 71 -85 10-Mar-26
Indonesia Jakarta SEComposite 7,440.9 (144.8) -1.9 14 -10.3 -139 13.7 10-Mar-26 Corn 436.3 (10.8) ! -2.4 -0.3 1.7 -1.0 -4.9 10-Mar-26
Japan Nikkei 542484  (1372.5) H 25 29 59 738 474  10-Mar-26
Singapore Straits Times 4860.6 124 0.3 0.0 -2.5 4.4 270 10-Mar-26 —
Bitcoin 70,2495 1965.6 29 -04 3.2 -20.3 -155 10-Mar-26
South Korea Korea Stock Exchange 5,532.6 (52.3) -0.9 3.0 6.4 313 1245 10-Mar-26 Ethereum 20429 590 30 03 a4 814 54  10-Mar-26
Vietham Ho ChiMinh Stock Exchange 1676.7 ©91.1) -5.2 14 -6.7 -5.1 258 10-Mar-26 ARKW Investments 1295 18 14 06 08 132 M3 10-Mar-26
India BSESensex 782060  (1129) 0.9 08 2 76 55 10-Mar-26 Global x Auto & Electric ETF 310 09 28 10 57 36 391  10-Mar-26
Taiwan TaiwanWeighted 32,7719  (827.7) 2.5 21 2.5 28 485 10-Mar26 BABA (Hong kong ; HKD/share) 1335 238 2.1 37 1656 756 07 10-Mar-26
Source:Bloomberg
Currency USD Index Spot Rate 98.8 0.2) -0.2 0.1 22 0.6 -43 10-Mar-26
USD-EUR 12 (0.0) -0.41 0.1 -2.41 -1.2 6.5 10-Mar-26
USD-GBP 13 0.0 0.0 0.1 -14 -04 3.7 10-Mar-26
YEN-USD 1568.1 0.2 0.1 -3.0 1.0 -6.4 10-Mar-26
CNY-USD 6.9 ) I -0.5 0.6 0.6 -1.8 5.7 10-Mar-26
THB-USD 31.5 (0.3) I -0 0.1 -15 0.3 71 10-Mar-26

Bloomberg
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SET Index Target for 2026 oA DAO?EIN@F C
L 4
8-Dec-25 Worst Base Best 1264
-1 SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 14.77 16.76 17.42 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 14.17
Year 2022 1,001,815 -1.4% 84.0 15.04
Year 2023 929,896 -71.2% 75.8 16.67
Year 2024 897,703 -3.5% 72.6 17.4
Year 2025
Base 1,063,044 18.4% 85.3 1261 14.8
SET Target for Year 2025 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,042,514 -1.9% 82.4 1217 1380 1435 15.3
SET Target for Year 2026 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E= 16.76 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,191,605 14.3% 94 .1 13.4

SET Profit for Year 2027 : Estimate Net Profit Growth = 14.3% (Bloomberg Survey ; 6 Dec 25)

Remark : Included THAI

Strategy Research
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sziiunalsaaa 4Q-25(f) 3Q-25 4Q-24 YoY QoQ

AaA'ls SET 222,736 263,681 166,071 34.1% -15.5%

'25=1.1t eps 88.35 p/e 16.55
'26=1.04t eps 82.4 p/e 17.4

masu seTnoex 1435 B 1490 ) 1545

*

eeeeeeeeeeeeeeee



{:} FTSE Global Equity Index Series Us:mn'a"ioﬁumuomﬁuﬁq [ne9:18sA0n D AO L S E C

20 [.A.69 IWeri rebalance (Us:n1F1 20 N.W.69) 5 Mar 26

sousoulne : DAL Strategy Research § ¥FTSE Ussnnridorurinoon 9anésti FTSE ASEAN 40 Index

Tnes: rebalance TUSUN 20 0.A.69 (Us:N fu 5 0.A.69)
#Large Cap :
Exclusions : SCC v

AUV : KTB

. KU9oN : CPAXT
#Mid Cap '

Inclusions : SCC

soUsoulng DAOL Strategy Research ; AN : FTSE

#Small Cap

Exclusions : BPP, MAJOR

ABUY MOU UUKUNKUING ©¢ 17% dUnUaDISOIINN

#Micro Cap aATUSA 48% Tneriulng JagUu U 12 19 Us:nousiog
Inclusions : BYD, BBIK, MAJOR, TFM, TPIPL DELTA, PTT, ADVANC, KBANK, CPALL, GULF, SCB,
Exclusions : BBGI, FTREIT, INET, MALEE, MASTER, MFEC, NKT, PIN, PRINC, S, TKC PTTEP, CPAXT, TRUE, AOT, BDMS

Strategy Research



Executive Dashboard: wWsautnguuadaudaua:zurdgau

Udd8udn (Positive / Buy Factors)

Udvoau (Negative / Sell Factors)
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3nQaKIvIEaUMU Gavlsuasmsina
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agwdaltiov

Supporting Data: gaauigansavua (Ku): -8,246.43 au. | (uaud): -4,008 av.
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Fund Flow: @suns:uaiwuavnuaivsia (Kuna:asiaiski)

® namhulns una\)nucn\)mcnnuwansam\mun -8,246.43 au. um‘namuu?uUs.mn (+4,066.91 au.)
lla:s19808 (+4 003 34 av.) IUUﬂE\UlU"IUDWﬂ\)Oa'IQ

e 0a100S1dSKU: m\wmmaans (Net Outflow) -4,008 au. aaanaa\)nunnm\mamnu Toauna\)nu?u
Js:inf (Uav.) |Uuwzsanan (+68 648 au.)

* Yield wusUasong 5 U UaR 1.42% Usudranav -0.07% awiiAn1v Bond Yield fannia:siAuunsovav

Net Flow (au.)

+70,000
+60,000
+50,000
+40,000
+30,000
+20,000
+10,000

0
-10,000

+68,648

—__—

-8,246.43

+4,066.91

-4,008

m Unavnuc1vaa (Foreigners) m amuuluus:in / uad. (Domestic Inst./AMCs)

aan0Ru aanaasansk
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Main Insights

SET Index :
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ANSINNANTENURDNANUNAN (SET Impact)

e AUNUNIUYDINAIALANFINANTENU
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{SET Impact Gain |hnpact
DELTA 570
ABVANC
ACLF
BTS

KGANK

~
TRUE
RNNT
CPN
BN
KTC
OGPSC
BFPG
ABT
TOP
SCP

SC L:P
BATCH
FFIN

266.00¢

566.004
36.061
33.98

166.001
23.304

25,10
46.00
176.00
176.00
35,001
2.26
46.75
40.081
146.00

$Chgq

;Volun

SET Impact Loss |lmpact

PDMIS
BEM
CPSLL
KKP
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RJG
HUPRO
comry
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PFE
FTNOIT
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MRKI
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™™
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]
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Uadedragyludszima: Indlatduazanupuniinisinnesguia
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Uavadragyluds:inA: vrasaiswavviullaznANIvIdUUIN

o u1asAsSuiia3ngawavviu: ASY. FoMSKUIY o AANWIBUVINUTVAMFalUgTMA: Jaoaah
VIUS1NSISU Work From Home AuRtwaaams 31.64 uan/adaais uuomuusun:numoa\)nsw
{BUn0u nazs:vuNISIAUNILQVLIUCVUSEINA 0D s1MNBYWY tazsIMLtTugad)

e UICSAISUSSINIAIASIVEW: IWUdadiunisls
[ulodwa (B7) ua:asvsimuinakvau (LPG)

aufivaudou w.n. 69 31,64

O

7 12 25 26 30

Usurautnudrsav: INgowadKsu 2 1au asaumanisaiwsvi: 31.50 - 31.80 uin/adaais
(S12 8 Wuaiuaas)
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Usdgmvous:inA: MNaKsSgy adavAsIua:IudannaIv

o dyayreugtinwdaugv: Usu. nSul s=y
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[Wav?AUssaltIKIgNILAISNKISISINDN
AKUQ

o Juainisn10a1v: aksyd s:yudilamane
UOAIWAIUISANIONKISLATUUNISUDY
aksuluuannin 90%

e ulgurgunsausLsSIAI: IKSTY WSDU
gnLuLINSMSAIIVIaSUITUUIEDU
(souavsalge) wanasimuivulanikaaav
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aksgy udwkuegludrsiulluairnin 5,000 2a

A NotebooklLM



2 O

Uddgavus:zind: n1nNaKsuuaznuavaanulky
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* aduutLS URLasnIsasd: SUI.AvUs:INA
9KsIU BunsiulupSPIAUAKSTY LazGavMSYn
avAswagwads WlsIWevuAKyaay

« MSWAsUNIUDIUID: AMWITEIBIEYDKSIULEDN
Mojtaba Khamenei disochusuviiavaanulsy

* Awlvuuudus:augv: aaragvviadayauudulsuvigvevrihaulky dolany
duwusuuuuwununavav IRGC agwlsnmu mshwrgsaviadiuasuaau
919aNauyuuavnUs:tids:uaundnAmanisai

[ A1sdunaadiudnawadanasvusalusau 37 U vavaisisausgadaiu J
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US Steps Up Iran Strikes as Oil Industry Faces More Upheaval

e msunas:aunmsloud: novNwaksydy
la: aasnaamlungunmsIaunahsw
9E10KUAKUILNFQ NUAAIVYIEISH
uaugvnu

e A1SA210A1VNMVN:LA; AS:NSIVAATKU
aHSqu guguas n1awlsa:n\)nus~lu0
UO\)OHSTUE)EH\)[OOU"IO[WO[UCIlaun'l\)
LAUILSD

* AYANAIUADUIO: ND:AVASIUASIVUSY
ns~lwausuusmaanmmssuuwu[an
laglawr:AnuEsvmnmstadau
YOVUAUTISYY

ADWLEIKIY: dKSTY PUISPIKSIUIULEAINIT 50 a1 uazmargiSedivonus:oa 10 a1
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Us:iauavasiuua: Geo-political Tension: Wunu:n:uazAIUIEIKY

e WuRU:n:zugeavniL: Mmsloudaaulds:k3waksgd/dasiea ua:aksiuns:anedmIunia:usannalv
anawgus:inATIVIAYY

o Tasvaswwuguanbuithruie: lauuauLa:gBewdymshuddaltiov vausAlsvaduiiiuvuia
tkeylu UAE (Ruwais) Gavs:dunmsrinmutasidokavlasuldud

e Wusbasmaasiuanuazageaavens:aumsidavauautaviunining1daIKksSuagIvIsvaIU

e d —_ LS

lauuaUDRIFTIauddnN 486 518 | Huarsudedianin 1,300 1

v

S and Israel Intensify Strikes on Iran
Across the Region

W US and Israell atrstrikes Iran and proxies response
March 9: Strikes on
IRGC sites in
lefahan provines

o 2
s &° + % IRAN
. & 3!
Se
. w®

°
':o .:.

March 8: Attack on —
water desalination
plant in Bahrain

(®© mapbox




Us:ziauavasivua: Geo-political Tension: dyareunisszaaid

® llU)[ﬁUﬂ1saOS:ﬁUF\J1USUllS\)' Iran’s Barrage on UAE Loses Momentum
2 . B Ballistic Missiles @ Drones ® Cruise Missiles
Jayamvoanaysaddudunsis
lasuua:gdunslhuawusisasiu
91291KSUaNavagIvCdLUDY

e Jotauduanasu; Usu.3Ksudo
deyeyreuwsSauaanduavLASeQ KIn
UszinAtwaudnuluauiuwAiik
aksSyd uazdasiealstuguloud

Feb.

1 , 3 4 5 6 7 8 9
March

Source: UAE Defense Ministry; number of daily Iranian projectiles detected by the UAE Bloomberg

* ANYAIWAISNKISKOOD: ANTAIWANS ;
gvondss:a:lnavovdksiuisunanos  aaasnisuasslasuaindrsiuaaavav
d90AADVAUMILOAVYDVAKSTY 83% UuAavUABILVAUYIVAVASIU
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Asia’s Fuel Crunch Forces Four-Day Weeks, School Closures

* Sngakdvlsgumuwavoiu: nlAALIBIAROWINSITIWAD0UEY
INBEYWANSNUDEKUNIUSTUIAGDVUS: NAUIOSNISANIAU

waJdudud (Philippines):
Usuaadummunnsgikao 4
Ju/alonk ua=nnanmsta
165

Urnaaiu (Pakistan):
Foaaduriiu UalsuiEeu
LAsS:OUIDULODdUARUSTUUOS

dutag (India):
{5unoanidulengneims LPG
ngaaknssulkUs:ssuldnau

Bgau (Vietnam):
aanmEuwIwWaou

{f{ii x [no (Thailand):

! Work From Home n1ASy
1La=0SvVSIAIWALVIU

aunuiBawava1gNIstuLdIGeaIWOIVTU 50% - 60% caldau
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nANVSIMUNNU: A2IAUKIUsSUUsvIduds:3amsai

2 llS\)an'lEJHa\)SU‘Z_J'IZ‘)_OZ STFT]U"\UUOU Oil Faces Biggest Price Swings In Years
WTI wa: Brent USUUDHOaDOUTD§UllSD Futures drop sharply after Trump signals possibile end to war
an'gUﬁ‘lﬂal_laua\) USU. n§UU /7 West Texas Intermediate futures ~ Brent futures
nUs:liudravaswinagd $100 a barrel

 aaraundvadlunsaunidvngaluseu
ka19U JulAAdUAWIAKIUDSI19U
lLLUU Real-time

« AWIEBVIDUIWBLHY: Kins1AMUITU
nAULIWLELLLAzEQLED D:aSvLSVNQ
dudadasiduwalan dJaudwmsaa
aanweuov Fed

uu WTI sovav -8.7% Uan 86.54 I
aoaais/uisisa (advnvav 36 aoaals) Bloomberg

Oct
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NANVSIAMUNNU: 3n0BIVUAUTISUS Lla:AISKadIvavaUMU

' OUMUUWU"OGDIDHUWHU 40WWNA0  Fadoumsaamidvmswan (Auuisisa/su)
8ﬂu'Tmy (19dos:1Ug, 350, UAE, ALQ)

mlUuaa\)huma\)mswana\)umma _ .
$19015:108¢

° léum\naannnnnmn' monua\)unu
qasuvnﬂhmsuua\)rmnm\m ﬂ\)lﬂU 580
uwumsa\)mumwua UYIYY (DVISY
WaguldumvavoanlUidon:tauav

. ﬂa\)nWlSOHKSU‘*I US~ﬂ"IFIWSE)U[§)UCIlSD
nus~1uonna11wanunulsawmmﬂ

4.0

07 SJU 6.7 axuuasisa/du
(6% vavaumulan)

ALO
UO\)[[HUGQSUUSO\)SUU'IUUﬂDT 20

auuisisa/du (20% vavnsuslnalan) 0 i 5 3 4

A\ NotebookLM



nANIVSIAILLU: NnAsunsausvanau G7 ua: IEA

e SyUUQSWaLVIUNAU G7 Yaus:yuaniduodaulauiwakiSaludnv

LNSALLBYaa1QUIUU

* LJUDUIOSMSSELIYUNUUDINAGLANSOVLIELYNSAEQS (SPR) ASL

Usdtmaasiwoaanadngasiniaztioutwo

e anmu:Uaauu: goluutioyud nau G7 ua: IEA yvaus:Lou
anunsadAudaugvikdalpudnasvaauaaduld

gatauaon G7:
s:UNgUIuuU 300 - 400
a1uuisisa

msuUs:=iduvav IEA:
S9QAIUBAIDUYDY
aniunsad

>

pavaisavanldu:
Upauu IEA Duhuudisov
sJu 1.2 wuauuisisa

A\ NotebookLM



AJINLdEVaA10: Ingadulsa Private Credit uaznau Al

Private Credit Panic

o a'l'tytmmlﬁaus.uumsu‘)u
A>IWTIUAS:KUNDIDRABUIUIAHQ
ha\)na\)nulmya\)mﬂamslnnaul\)u

e MSYUABUYDLAULEDD-TUTK Fed
(IOLWDISEUNIaqQanLue

novnu BlackRock auayralkaaudulaiwew
5% (620 awu USD) ?:mnAwua 1.2 wuau USD

AJIUKIVDIANAN Al & Tech

e VU GPU Tech Conference uov
Nvidia aangidudas:auAdiuiEalu
KUUNAUBIAdUANLODSIDITYLAS
Insoasw\)wumumuaaUnnaaIanm

A NotebookLM



e AXWLEVL Stagflation: KtAUWULWYEQLED sunAIsAavNdlandEIWBayYAD:
naqulznmaluaans~m1\)msnumulWaua mswegvnsiaula
e 0a10a0ANUAMAKIVEDVMSanaaNLTLUY Fed Lasumn1ss1gvIuadLay

MlavAsygAdUa: Event &raeynasavoum

IDuWaarksSzd (CPI) agvlnasa

e {uUs:inA: UNAVNUIUMISIEVIUNISUSIEU AUY. NUANATVUSVAQAUDINATLDU

uinuazidunucvsdlrason

Sarbeast | (Rton
11 0.A. ansy4 US CPI YoY 2.44% 2.40%
11 U.A. dksg4 | US Core CPI YoY 2.45% 2.50%
1529 ¥ ng ] S19VIUNISUSEYU AUY. ASLA 1/2569 R L

l‘\

O
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Portfolio Performance

Portfolio Advisory 9-10 Mar 26

Weight | snmUadunou
Cash 50%
KTB 10% 34.25
KKP 10% 72.00 A
ADVANC 10% 365.00 #f
CPN 10% 63.00
GULF 10% 56.00

SET100

SET

SETS0

SSET

3.01%
1.05%
2.53%
2.02%
2.75%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

-30.00%

-40.00%

.

Jul-21
Sep-21

Portfolio Advisory Return (%Total)

——Portfolio Total Performance

Nov-21

Jan-22

Mar-22
May-22

Jul-22
Sep-22

Nov-22

---SET100 Total Return

Jan-23

Mar-23
May-23

Jul-23
Sep-23

Nov-23

Jan-24
Mar-24
May-24

DAOLSEC

Remark : include commission 0.10% and other fees 0.007% VAT

Jul-24
Sep-24

Nov-24

Jan-25
Mar-25
May-25

Jul-25

Sep-25
Nov-25

-7.72%

)

-4.11%

Jan-26



Aagnsaisavnu: mwsiuaalauazkuuuztin (Top Picks)

* AMWSIUILAIVS:UAS:IV (Stay Invested
but Cautnous) LUzUNy=aanNIsavnu
AoulKey 1ua\)mnnnm\)ua\)wmahs1u
AulkugoWumudsiuuuuau

e nagnsiivAlss:o:du: 1donavnuiun
svmsWucdluus:ina (Defensive) Tu
[dovdonans:nuavasulagasy Kok
WugudnsiMUsSumavaniauly

® u'mu CCET* unmulunuuu U lKutlu
wosa lwalm ns.uan:nuunmuua A1S

b )
bl e

wua

CCET*
(10%)

CPN
(10%)

dunkdaduduaa

(40%) GULF*

(10%)
ADVANC*
(10%)

KTB KKP
(10%) (10%)

A\ NotebookLM



Technical: smauuzuinrlutsvoinatin

* OS2VUIEYeyreutnAtAluKUSIEAINUAQD
A ULGYUASYIA:TaU Outperform
MUAAIvOaIaNUNIU

* Ku BTG: uusldusimasomudiSsuazidlonma
lomaiha Technical Rebound mudeyeyreu
Indicator s:g:du

* Ku STPI: Gusureumisgoue (Volume) duuayu
Jalu AaKIvAISN: auuamuamfylwawma

Buy Signal /
Technical Rebound

(Uauadvavnnmigdins1Kinalin DAOL Strategy Research)
¥ A NotebooklLM
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DAOL Daily Summary (11 Mar 26)

Cle

un31AS1:KUJ298WUFUdU

Initial Coverage

' (+) BJC (Go/1Un 17.00 uan) rinlsans 2026E WusmovnssiaussIniuriia:auaialing

Company Update

' (+) MAGURO (@o/1U1 33.00 U1n) Outlook isiitiou finlst 2026E rin All Time High 510




DAOL SEC

Us=10unnlsmannlnsunan 4/2568
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DAOLSEC

waidsznaunisaasusiniu SET+MAI (vedusa 30 5.0.25)

03-Mar-26

(s7usuann Bloomberg wag SET) by : DAOL Strategy

o a a/ a‘ ] a o
ANUIULSENNEIIU 769 U5HN

12M/25

Alsams 1,018,001 | 833,886  22.08%, 218,553 192,409 258,666 13.59% -15.51%
SET 1,011,674 823,262 . 22.89% . 220,755 | 190,950 @ 256,028 | 15.61% -13.78%
MAI -40.44%

Usziiuarlsussnlu SET
(DAOL & Bloomberq)

222,736 166,071 263,681 34.12%

Strategy Research

-15.53%



Aquwalsznaunis uanaunauandinssy 4Q/2025 (redugn 30 5.0.25)

03-Mar-26 :7aya a1 &uju

970 12 1fan sulasana Wity
12M/25 12M/24 YoY 4Q/25 4Q/24 3Q/25 YoY Qo@; Weigth  Impact anamst
RM/25 2M/24 YoY 4Q/25 4Q/24 3Q/25 YoY QoQ 4Q/24 YoY

Agro & Food Industry
Agribusiness 5,599 7,791 -28.1%] 682 1925 791 -64.6% -13.8% 10% -0.7% 0.1%
Food & Beverage 81089 69,995 15.8% 11539 16,720 17,888 -310% -35.5% 8.8% -2.7% -18.1%
Consumer Products
Fashion 4,137 4,568 -9.4%) 1052 837 368 25.7% 185.6% 04% 0.1% 8.7%
Home & O ffice Products 518 553 -6.3%) 24 429 382 -50.2% -44.0% 0.2% -0.7% n.m.
Personal Products & Pharmaceutice 1431 2,337 -38.8% -64 961 360 n.m. n.m. 0.5% -0.5% 47.8%
Financials
Banking 270,932 259,364 4.5%) 58,687 60,569 74,971 -3.% -217% 317% -10% -6.8%
Finance & Securities 34,281 31323 9.4%) 8,541 8,648 9,897 -12% -1B.7% 4.5% -0.7% -15%
Insurance 13,160 11566 13.8%] 2,128 1538 4,672 38.4% -544% 0.8% 0.3% n.m.
Industrials
Automotive 6,329 5,025 25.9% 1840 1233 1707 49.2% 7.8% 0.6% 0.3% 2.5%
Industrial Materials & Machinery 1681 972 73.0%) 28 445 474 -93.7% -94 1% 02% -0.2% n.m.
Paper & Printing Materials 512 620 -17.4% m 132 7z -15.0% -92% 0.1% -0.0% nm.
Petrochemicals & C hemicals -21820 -48,569 n.m. -9,765 -8,745 -3,421 n.m. n.m. -4.6% -0.5% n.m.
Packaging 6,311 7,775 -18.8% 1662 494 158 236.5% 9.5% 0.3% 0.6% 4.4%
Steel 3,279 1013 223.6%) 608 436 1348 39.5% -54.9% 0.2% 0.1% n.m.
Property & Construction
Construction Materials 26,133 19,684 32.8% -786 4,082 2,006 n.m. n.m. 2. 1% -2.5% n.m.
Property Development 55,725 63,640 -R.4% 12,336 16,084 15,21 -23.3% -18.9% 8.4% -2.0% 4.5%
Property Fund & REITs 15,233 29156 18.0% 4,643 4,284 4,744 84% -2.% 2.2% 0.2% -4.9%
Construction Services 8,288 -385 n.m. 2,480 -2,437 2,701 n.m. -8.2% -13% 2.6% #%13%
Resources
Energy & Utilities 267,705 180,085 48.7%] 59,859 32,240 58,910 85.7% 16% 16.9% %.5% #%.0%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! nm.
Services
Commerce 70,172 69,256 13%) 19,510 20,485 15,003 -4.8% 30.0% 10.7% -0.5% -2.2%
Health Care Services 35,109 31695 10.8%) 10,524 5,679 8,674 85.3% 213% 3.0% 25% -6.6%
Media & Publishing -1,020 -1,303 n.m. -399 SYars -346 n.m. n.m. -0.9% 0.7% 74%
Professional Services 2,092 1386 510%) 461 305 779 50.8% -40.9% 0.2% 0.1% 0.8%
Tourism & Leisure 1555 3,885 -60.0% -112 1728 50 n.m. n.m. 0.9% -10% n.m.
Transportation & Logistics 26,820 29,518 -9.1%) 10,529 15,765 10,090 -33.2% 4.4% 8.3% -2.7% 5.6%
Technology
Electronic Components 28,841 22,079 30.6% 7,558 1353 8,825 458.8% -%UA4A% 0.7% 3.2% 4.5%
ICT 67,582 36,475 85.3% 16,889 7476 18,303 125.9% -8% 3.9% 4.9% 5.9%
wanadEn . SET 1,011,674 823,262 22.9%] 220,755 190,950 256,028 15.6% -13.8% 100.0% 15.6% 2.0%

DAOL SEC
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SET Profit Exclude Volatie Sector

DAOL !

12M/25 12M/24 %YoY 4Q/25 4Q/24 3Q/25 % YoY 9% QoQ

SET 1011674 823,262 22.9%| 220,755 190,950 256,028 15.6% -13.8%

Ex- Bank 740,742 563,899 314% 162,068 130,381 181057 24.3% -10.5%
Ex- Energy PetroChemical 765,789 691,746 10.7% 170,661 167,454 200,539 19% -%4.9%
Ex - Energy Petrochemical SCC 75174 685,404 9.7% 174,353 167,967 201208 3.8% -13.3%
Ex-Bank Energy Petrochemical SCC 480,782 426,041 12.8% 115,666 107,398 126,237 7.7% -8.4%

Strategy Research




Us:lounilsmann 4Q-2025 DAOL SEC

Usziiudrlsean 4Q-25(f) 3Q-25 4Q-24 YoY QoQ

marhls SET 222,736 | 263,681 | 166,071 34.1%| -15.5%

Uszisiunn'ls 4Q-2025

source : Bloomberg 52U 1ae DAOL Strategy
Growth Growth
4Q-25(f) 3Q-25 4Q-24 YoY QoQ Market
- -t - - - — o

PTT 21,199 19,783 9,312 127.7% 7.2% SET
GULF 7,495 7,274 0 n.m. 3.0% SET
CPALL 7,076 6,597 7,179 -1.4% 7.3% SET
DELTA 6,696 7,441 2,155 210.7% -10.0% SET
THAI 5,187 4,413 -42,129 n.m. 17.5% SET
TRUE 5,011 1,573 -7,508 n.m  218.6% SET
AOT 4,670 3,863 5,344 -12.6% 20.9% SET
CPN 4,389 5,424 3,893 12.7%  -19.1% SET
BDMS 4,097 4,319 4,333 -5.4% -5.1% SET
MINT 3,065 2,553 3,632 -15.6% 20.0% SET
DIF 3,017 2,769 -7,398 n.m. 9.0% SET
CPAXT 2,990 1,864 3,960 -24.5% 60.4% SET
TOP 2,873 2,147 2,767 3.8% 33.8% SET
CRC 2,549 1,301 2,176 17.1% 96.0% SET
CPF 2,389 5,186 4,173 -42.8%  -53.9% SET
BCP 2,290 1,108 17 13,712% 106.7% SET
BH 1,939 2,035 1,903 1.9% -4.7% SET
TCAP 1,832 2,078 1,338 36.9% -11.9% SET
OR 1,823 2,614 2,999 -39.2%  -30.3% SET

12-Feb-26

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daol.coth () daol.th @) daol.th



DAOL SEC

Fig 2: Estimated net profits, 4Q25E

r‘g ‘:T:i‘;"'t 4Q25E  4Q24 Yoy 3025  QoQ Agr;f:(ge Reason
BBL 10,352 10,404 -0.5% 13,789  -24.9% 21-Jan-26 -YoY W31 NIM ﬂﬁﬂﬂmﬂuﬁmﬁjﬂﬂﬂLEIHTEIU’IEIﬁIﬂﬂm
____________ -QoQ 112NN 1IN RURINUNA ABIFNUAN TWAR A
KBANK 10,984 10,768 2.0% 13,007 -15.6% 21-Jan-26 +YoY LW‘i"'I“‘ﬂ“lﬁ"ENHﬂﬂﬂﬂ\ﬁ’]ﬂﬁ’]uﬂﬂluﬂﬂﬂu
____________ -Q0Q s zinlsanRuamuiianaenaninaanauss NIM fianas
KKP 1,456 1.451 0.3% 1,670 -12.8% 19-Jan-26 +YOY WIS ANUTDE AARAY
____________ -QoQ Wwanzala ﬂ"]ﬁ‘é“i‘uLﬁﬂ11ﬂﬂ%ﬂﬂyﬂd@ﬂﬂﬁ?ﬁ@ﬁﬁﬂﬂ?ﬂﬂrﬁmﬁ’)
KTB 10,806 10,989 -1.7% 14,620 -26.1% 21-Jan-26 -YoY W31 NIM ﬂmﬂﬂmﬂuﬁmﬁ‘jﬁﬂﬂLﬂﬂuTﬂU’]ﬂﬁﬂmﬂ\‘]
______________ -QoQ W1z lIaNRuaNung AAIBHANTWANIA
SCB 10,708 11,707 -8.5% 12,056 -11.2% 21-Jan-26 -YoY W31 NIM ﬂmﬂﬂmﬂuﬁmﬁ‘jﬁﬂﬂLﬂﬂuTﬂU’]ﬂﬁﬂmﬂ\‘]
______________ -QoQ TN 1IN RUMNUNAAMIFTNANTNARIA
TISCO 1,602 1,702 -5.9% 1730 74%  14-Jan26  -YoY mandnseeiniuniumslsesfudenaneuunuganniy
____________ -QoQ Wwanzala rﬂ"1ﬁa‘a‘:uLﬁﬂuﬂw‘%ﬂmmmnﬁﬁ‘ﬁwﬁnwé“'wa’wmﬁq
TTB 4744 4992  -5.0% 5299 -10.5%  20-Jan-26  -YoY Lwa‘“wmﬂ'lmmﬂnmﬂﬂmmmmumﬂwﬂa‘u FAAAY

-QoQ mewn“\'la‘ﬁnnl,\mmmmmmmmmwmmmuﬂ” NIM ﬂﬂmﬂ\‘]

Source: Company, DAOL
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BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

1Q-24

10,524
13,644
11,676
7,543
11,281
5,374
1,733
1,506
626
399

55,738

Net Income

(Quarter)

2Q-24

11,807
12,896
11,798
8,209
10,014
5,394
1,753
769
668
491

54,431

63,799

Net Income

(Quarter)

3Q-24

12,476
12,295
11,690
7,672
10,941
5,230
1,713
1,305
596
580

55,650

64,498

Net Income

(Quarter)

4Q-24

10,404
10,336
10,475
6,276
11,707
5,112
1,702
1,451
962
577

51,187

59,001

Net Income

(Quarter)

1Q-25

12,618
13,791
11,714
7,533
12,502
5,096
1,643
1,062
838
570

58,426

67,367

Net Income

(Quarter)

2Q-25

11,840
12,488
11,122
8,295
12,786
5,004
1,644
1,409
175
551

56,293

65,314

Net Income

(Quarter)

3Q-25

13,789
13,007
14,620
8,783
12,056
5,299
1,730
1,670
818
925

62,172

72,697

DAOL S

Net Income Lastest Period BEst Net
Income

(Quarter)
4Q-25 1Q-26(f)
Last Actual Estimate next Q
7,759 2025:A 12,552
10,278 2025:A 12,198
10,773 2025:A 12,749
7,127 2025:A -
10,144 2025:A 11,263
5,240 2025:A 5,524
1,642 2025:A 1,637
1,772 2025:A 1,332

818 2025:A -
714 2025:A -

47,607 57,255
47,607 :ga3 SRR 2%
20%

56,266 :Actual

-5% :YoY
-23% :QoQ

Forecast Period
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1

D awnehdmamsn
. yoy
: QoQ

Strategy Research



Name

SCB XPCL

KASIKORNBANK PCL

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

LH FINANCIAL GROUP PCL

Provision for Provision for

Loan
Losses:Q

10,964
10,265
8,779
7,096
6,598
3,631
708
565
550
161

(2)

Loan

Losses:Q-1

10,823
10,179
8,091
7,202
9,742
3,980
909
830
936
261
145

Non-

Performing

Loans LF

96,165
93,533
0
92,911
94,664
39,066
15,133
5,371
0

0
7,799

Net Ln LF

2,233,065
2,352,770
0
2,550,433
2,320,306
1,153,575
331,200
226,536
178,136
48,359
259,750

RLL LF Total Loans
LF

147,500
142,997
92
160,957
306,770
59,464
20,198
9,244
10,739
0
14,605

2,380,565
2,495,767
0
2,711,390
2,627,076
1,213,039
343,517
235,779
185,627

0

880,093

DAOL SE(

NI / Profit:Q NI/ Profit:Q-1 ARD Ref Net

Interest
Margin %

10,144 12,056 3.44
10,278 13,007 3.23
7,127 8,783 4.35
10,773 14,620 2.82
7,759 13,789 2.75
5,240 5,299 3.04
1,772 1,670 #N/A N/A
1,642 1,730 4.82
1,175 1,013 8.60
2,078 2,067 #N/A N/A
714 925 #N/A N/A

Strategy Research



DAOLSEC

Fund Flow

IUARUUNAINUAIIBIA
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Net Position (Equity) 6 mainruIoIBe DAOL SEC

(@)
Q
4000 - "
2000 -
o o o o o
0 ] T T T T T T 1
[m)]
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o
= (2000) -
2
o
[T
% (4000) -
>
[}
[m)]
(6000) - o o
R 8
~ ~ <
LN LN
(8000) - P S
0
*o’r{'o *o”{'o \Q;{,O *drfp ~o’r{'° v’& &ﬂ"o «’q’(o «'fﬁo «:{o &ﬂ(’o &"l’(o «;1£° «5{0
PSR S A SR L AN AR AN P P
X, R, VARG B R R VAR AN A AN RN - AN SN

unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Remark : A91av Net position voyunavnumwuls:ineA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Bloomberg /



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 11-Mar-26
e i e

Last Update YoY Lvl
China 31-Dec-25 : i 31,524 24,292 120,517 120,517
India 09-Mar-26 -712 i -712 : -3,093 -4,665 -4,665 -8,227 7,724
Indonesia 10-Mar-26 -156 : -91 i 41 -527 -527 -222 1,262
Japan 27-Feb-26 i 6,241 : 21,615 40,470 40,471 98,787 136,240
Malaysia 09-Mar-26 -43 : -43 i 62 364 364 -3,474 -6,040
Philippines 10-Mar-26 -8 i -35 : -51 319 319 -312 582
South Korea 10-Mar-26 427 i -2,086 i -5,299 -18,545 -18,545 -18,995 -7,244
Sri Lanka 10-Mar-26 -1 : -1 : -3 -55 -55 -146 -94
Taiwan 10-Mar-26 -257 i -3,860 i -12,751 -2,943 -2,943 -833 37,929
Thailand 10-Mar-26 -263 : -318 : -742 1,141 1,142 -1,415 2,846
Vietnam 10-Mar-26 43 :\ 29 ': -199 -714 -714 -4,812 -998

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

2,000 1,342 9o 1,023

-2,000 -657

1,771
-4,000
-6,000

-8,000 -7,208°%

-8,275
-10,000
'»Q’ N mb
<<Q, @’b @’b @'b @’b @’b
K & &F

Foeign Net Position in Thai Bond (Million THB)

10,000 6,988
4,847
5,000
l 1,331 492
’ Tmmg
-5,000 ) 543
2,8092,543, oo
-10,000
-15,000
-20,000 -17,452
A Ao A0 A A A0 A0 A
& EE
A N N NS
Y oY FIE TS

Bloomberg

Market

DAOLSEC

Net Position Accumulate monthly 11-Mar-26
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2021 -48 ,577 -77,336 211,222 27,284
2022 202,694 -1562,754 214,094 78,351
2023 -192,490 91,301 39,368 -427,009
2024 -147,940 59,913 -33,726 -291,260
2025 -107,059 -40,773 63,102 -258,705
Jul'25 16,142 4,142 -326 -29,985
Aug'25 -21,737 -7 -3,870 -66,203
Sep '25 -11,949 2,684 6,870 -46,285
Oct'25 -4,388 -17,130 23,762 16,213
Nov '25 -12,488 -9,176 17,379 5,243
Dec '25 6,053 -12,899 -7,596 -61,983
Jan '26 4,355 -29,998 50,369 32,358
Feb '26 54,471 -15,492 23,034 -3,623
Mar'26 -23,517 -10,167 -42,422 -77,415
2026 35,309 -565,657 30,981 -48,680

Unit : Million Baht



Net Buy/Sell Unainumaus:in

Bloomberg

]
il i

AufyadAnisfionsovvedlinavnuAtUs: INFIWWan uNAEA

10-Mar-26 : (USguingudunau)

AUNJ % n1shioguiu

sousoulng DAOL Strategy

AUND % n1sfioanad

. yaAluavnu * . yaAluavnu *

Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
PTTEP 0.39% 2,153 KBANK -0.35% -1,555
MEGA 3.68% 1,086 BDMS -0.17% -507
PTT 0.05% 475 CPF -0.07% -110
BBL 0.14% 445 BH -0.07% -98
GULF 0.04% 335 SCB -0.02% -97
ADVANC 0.03% 325 KTB -0.02% -95
CPALL 0.06 % 254 MTC -0.12% -79
AOT 0.03% 215 WHA -0.08% -48
STA 0.54% 129 OR -0.02% -27
SPRC 0.29% 95 LH -0.05% -22

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET
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Net Buy/Sell UnavnuAIIUS:INA DAOLSEC

WEEK MONTHtoDATE

W e 1 - - 1 — P | v 1 - - 1 — -
nungan'lmsnenseoveaunamumads:mﬂlwu/aﬂ U'lﬂnE!ﬂ rgunu,ammsnansewoaunamumads:mmwu/an U’lﬂnE!ﬂ
10-Mar-26 : (IUSsuiisunuaumrinou) sousaulng DAOL Strategy 10-Mar-26 : (USsuinegunudugannigvavinaunau) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 10-Mar-26 I I I
. . I . . yaAuaInu * I yaAuaInu *
. Janinwuavnu . Janinwuavnu = © 1 = o '
Wu/an - » | Wu/an - ) I an Wu/an (Euuin) | i Wu/an (Euuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
PTTEP 0.42% 2219 KBANK -0.80% 3555 | FPTTEP 0.76% 4,196 I KBANK “175% A |
GULF 0.32% 2,682 BDMS -0.61% -1,818
MEGA 3.67% 1,083 BDMS -0.28% -834 || ’ <
GULE 0.09% 754 [ KTB 0.05% 238 || CPALL 0.32% 1,356 [ ADVANC -0.16% -1,732 I
CPALL 0.12% 508 : SCB 0.04% 04 | DELTA 0.04% 1,277 : BBL -0.29% -922
0, - [s) -
ADVANC 0.04% 433 I BBL -0.06% 91 | AOT 0.17% 1220 I BH 0.50% o2 ]
AOT 0.06% ey | orF 0.12% 189 | TRUE 0.24% 1,105 i CPF -0.32% -505 ]
. 0 =U. (o] -
o) - o) -
MINT 017% 11 I WHA 0.20% 190 | MEGA 3.73% 1,100 I CPAXT 0.19% 292 |
| wminT 0.35% 434 WHA -0.35% -210 |}
PTT 0.02% 190 | cPN -0.04% -113 1 or o e I osp o o |
TOP 0.17% 181 | sH -0.07% -98 R | e )
ENTEL 0.79% 359 TISCO -0.11% -99
SPRC 0.49% 161 | wmrc -0.09% -59 : c ° c ° :
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUK : YaAITUAINUARITL/an AUSNILNIUSURURIUAUNUAY lmUTBSﬂmﬂﬂmam |Wo|ﬂsuumuu Eulzsuamnamaavsuq)

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg

V.



AUNUNavnusaus:INFABo-v1e Guadial 2021 1I0UAULA

Net Change T \ Net Change @ . .
18 Jan 21 - Present 01-Sep-25 18 Jan 21 - Present 07-Dec-25
Net Buy Net Sell Net Buy Net Sell
BH 24,812 PTT (25,213) ADVANC 24,420 AOT (33,184)
BDMS 22,972 | CPALL  (25,092) BH 20,007 PTT (24,551)
ADVANC 22,176 AWC (23;8/71) KTB 12,570 CPALL  (22,890)
SCB 20,292 AOT (23,252) [ SCB 12,491 AWC (20,333)
VGI 11,684 BSRC  (10,637) BDMS *11,038 CPN (10,276)
KTB 11,346 CPN (10,278) VGI 5,355 TISCO  (10,014)
KBANK 4,754 TISCO  (9,433) CK 2,525 TTB (9,192)
CK 2,484 SCC (9,215) SAWAD 2,483 BSRC (6,941)
BCPG 2,133 TTB (8,985) KTC 2,170 BTS (6,549)
KTC 1,734 BTS (8,308) MINT 2,015 CPF (6,445)

UnadnusnUs:inAlRngosingorulng LMIRAUT 2021

DAOLSEC
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__________
- ~,
R ~o

AUNUNaINUFAIUS:INFgo-v1e

__________
- ~,
R ~o

27-Jan-23 - { 29-Aug-25/ 945 days 27-Jan-23 - {_04-Dec-25) 1042 days

Buy sell Buy sell
ADVANC 19,096 CPALL  (30,157) ADVANC 21,231 PTTEP  (32,714)
VG 13,714 PTTEP  (29,915) KTB 9,287 CPALL  (27,814)
BDMS 10,213 AWC  (23,034) VGI 6,433 AWC (19,591
SCB 9,342 TISCO (15,979 BBL 4,557 AOT  (18,973)
KTB 8,501 AOT  (13,361) SAWAD 4,360 TISCO  (16,898)
TTB 3,724 BSRC  (10,856) TTB 3,942 CPN  (9,469)
COM7 3,688 CPN  (9,480) COM7 2,704 BSRC  (7,081)
SAWAD 3,498 BTS (8,665) MINT 2,270 PTT  (6,899)
BH 3,478 PTT  (7,785) MTC 2,171 HMPRO  (6,854)
BBL 3,427 HMPRO  (7,006) CCET 1,439 BTS (6,825)




DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

) % ™ ™ > ™ iy ™ b i ™ o > < ) W) < o < “ “ & )
oV Ak Y v v Y. v : e v o) . v ak a2 z v o v ~ o A% v e W
S A S U AR e VNS C AR A T T A e OV AR e 07-Dec-25
> > > 194 W > > o e v > W v e v v e e v e > > > >
0 T T T T T T T T T T T T T T T T T T T T T T T T
27-]an-23 - 04-Dec-25 1042 days
Buy Sell
50,000
ADVANC 21,231 PTTEP  (32,714)
KTB 9,287 CPALL (27,814)
\e 6,433 AWC (19,591)
100,000 -
BBL 4,557 AOT (18,973)
SAWAD 4,360 TISCO (16,898)
TTB 3,942 CPN (9,469)
150,000 - COM7 2,704 BSRC (7,081)
MINT 2,270 PTT (6,899)
MTC 2,171 HMPRO (6,854)
CCET 1439 BTS (6,825)
-200,000 -
250,000 -
-300,000

Strategy Research
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unavnumus:inFisaut vaisurauia AuU 2023 unudaguu DAOLSEC

3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
| (200,000 >
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O
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5 1500 - 2
LL [5)
O 1400 - - e00000 2
= 5
~ 1300 - o
Ll 2
/) - (800,000 ©
1200 5
-]
£
1100 - =]
- (1,000,000 §
1000 - “ - >
2023- Dec 25 : Net Sell 4.7 ndguanuuin
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th
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Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/

unit :

-200,000
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-800,000

-1,000,000

-1,200,000
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MISWIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Hus1® Dividend u1nNnd1 1 X30)

Stock

TFG
MC
NER
SCB
ICHI
SIRI
PRM
TISCO
TVO
BPP
QH
TTB
KBANK
SCCC
SC
PTTEP

5.25
11.10
4.24
126.00
12.70
1.52
6.80
101.50
25.00
8.30
1.40
1.87
164.50
149.00
2.04
115.00

Last price Last DPS
Bt/sh

0.23
0.41
0.05
2.00
0.55
0.05
0.24
2.00
0.80
0.25
0.02
0.07
2.00
4.00
0.05
4.10

Est DPS
Bt/sh

0.63l
1.01)
0.371
1058:
1.07]
0.131
0.54)
7.76 1
1.871
0.60 |
o.101
013:
11.491
10381
0.14]
7.871

25(f) div yield

%
12.06
9.08
8.73
8.48
8.43
8.22
7.93
7.65
7.47
7.23
7.21
7.01
6.98
6.97
6.91
6.83

Frequency

(times)

Irreg
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

97.30
16.83
119.62
753.26
114.87
127.47
65.57
298.41
17.31
19.73
31.39
402.25
1,932.94
12.99
22.25
891.09

Stock

BTG
TEGH
ILINK
KTB
BAM
TASCO
AP
TTA
STGT
SAPPE
SAK
KCG
THANI
TLI
AU
ROJNA

17.80
3.30
4.96

25.25
8.20

15.20
8.90

4.92
7.10

34.50
4.00
8.90
1.76

10.60

6.25

4.92

Last price Last DPS
Bt/sh

0.50
0.21
0.42
1.55
0.35
0.90
0.60
0.22
0.50
2.25
0.18
0.41
0.07
0.50
0.33
0.50

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

146 1
024:
0.32]
1.60 I
0.51

0.91 1
0531
0291
041:
1.94 1
o211
0.46

0.09]
0511
0.30 1

25(f) div yield

%
g.211
7.27,
6.45 |
6.331
616:
6.01 1
6.00 1
5.891
5.83
5.61]
5.25 1
5171
4.89]
4831

4771
1

0.22 lom s s o s il Lol

Frequency

(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn

107.5
3.3
2.3

1,419.8

103.0
60.8
212.5
21.51
24.29
28.32
10.34
4.82
35.81
197.76
11.79
8.55

High Dividend : Property Fund & REIT

Stock

MJLF
SPRIME
BOFFICE
GAHREIT
Ml
GVREIT
TIF1
KTBSTMR
AIMCG
QHHRREIT
CTARAF
WHABT
HPF
BWORK

EGATIF
ALLY

4.42
3.52
5.00
5.05
4.72
6.50
7.05
5.60
2.02
6.15
4.60
5.90
4.98
4.50

6.00
4.66

0.16
0.10
0.15
0.32
0.16
0.20
0.14
0.15
0.05
0.15
0.13
0.15
0.13
0.12

0.20
0.11

Last price Last DPS Est. DPS

0.56
0.52
0.55
0.63
0.69
0.78
1.00
0.00
0.00
0.00
0.53
0.68
0.53
0.23

0.26
0.00

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Semi-Anl
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.24
0.60
1.46
0.68
0.38
4.16
0.16
0.73
0.75
1.30
0.34
0.69
0.21
1.7

1.94
3.95

20-Sep-25

Type

Leasehold
Leasehold
Leasehold
Freehold
#N/A
Leasehold
Freehold
#N/A

#N/A

#N/A
Leasehold

Free&Leaseho

Free&Leaseho

#N/A
n.a.
#N/A

(update dUnHa:HTASY)

w

/~ b

<P
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usunlunatnrulng MgiiuduwanIvEgINMBILDY

CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

232,101°48:283
201,700
193,602 g 503
pakad 163,845
M I l I

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

nuEIne) : Iunivanaial 2011 10ugulunisAuon

" yoya run.nes IuduwanInuiut 2024 Fo 5.45 duau. (MuVoyaNIUNS:IAINUER)

= gquaunst 2013 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsaay 2.7% st

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET gounay 27JULY2024.xlsx
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2Q26 Strategy : WANS:NUVAISIAIAUIN “XD” MOABUY  DAOLSEC

Strategy Research Department

Impact to SET Index (Points) 03-Mar-26
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WaNs:=NUVaINISanNadvousIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week DAOLSEC

Date Country Event Period Surv(M) Prior
9-Mar * CH PPIYoY Feb -1.08% -1.40%
9-Mar * CH CPIYoY Feb 0.82% 0.20%
9-Mar * CH New Yuan Loans CNY YTD Feb 5554.00b 4710.0b
10-Mar JN GDP Annualized SA QoQ 4QF 1.12% 0.20%
10-Mar us Existing Home Sales MoM Feb -0.18% -8.40%
11-Mar * us CPI MoM Feb 0.25% 0.20%
11-Mar * us Core CPI MoM Feb 0.26% 0.30%
11-Mar * us CPIYoY Feb 2.44% 2.40%
11-Mar * us Core CPIYoY Feb 2.45% 2.50%
12-Mar * T Consumer Confidence Feb - 52.8
12-Mar * us Initial Jobless Claims 7-Mar - 213k
12-Mar us Housing Starts MoM Jan -4.40% 6.20%
12-Mar us Building Permits MoM Jan P -3.48% --
13-Mar * us PCE Price Index MoM Jan 0.29% 0.40%
13-Mar * us PCE Price Index YoY Jan 2.73% 2.90%
13-Mar * us Core PCE Price Index MoM Jan 0.37% 0.40%
13-Mar * us Core PCE Price Index YoY Jan 3.00% 3.00%
13-Mar * us GDP Annualized QoQ 4QS8 1.40% 1.40%
13-Mar us U. of Mich. Sentiment Mar P 56.0 56.6
13-Mar * US JOLTS Job Openings Rate Jan -- 3.90%
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar - 71
16-Mar us Manufacturing (SIC) Production Feb - 0.60%
17-Mar * us Pending Home Sales MoM Feb - -0.80%
18-Mar JIN Exports YoY Feb - 16.80%
18-Mar * EC CPIYoY Feb F - 1.90%
18-Mar * EC CPI MoM Feb F - 0.70%
18-Mar * EC CPI Core YoY Feb F - 2.40%
18-Mar * us PPI Final Demand MoM Feb 0.23% 0.50%
18-Mar * us PPl Ex Food and Energy MoM Feb 0.27% 0.80%
18-Mar * us PPl Final Demand YoY Feb - 2.90%
18-Mar * us PPl Ex Food and Energy YoY Feb - 3.60%
19-Mar * us FOMC Rate Decision (Upper Bound) 18-Mar 3.72% 3.75%
19-Mar * us FOMC Rate Decision (Low er Bound) 18-Mar 3.47% 3.50%
19-Mar * us Initial Jobless Claims 14-Mar - --
19-Mar * EC ECB Main Refinancing Rate 19-Mar - 2.15%
19-Mar * us New Home Sales MoM Jan -3.94% -1.70%
19-Mar * JN BOJ Target Rate 19-Mar - 0.75%
19-Mar us Building Permits MoM Jan F - 4.80%

20-Mar  * CH 1-Year Loan Prime Rate 20-Mar - 3.00%
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GDP vouUs:InAlu Asean

6.0
4.0
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0.0
-2.0
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DAOLSEC

Source : Bloomberg
(19-Mar-25)

8.7

2014 2016 2018 2020 2022 2024 2026E



EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%
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DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Crude lil USD/barrel
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Shipping Index and Stock Performance 10-Mar-26
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

10-Mar-26 2,066.00 0.0% 2,066.00 0.0% 2,121.35 0.8% 1,488.00 -0.2% 4.74 -0.8% 7.50 0.0% 31.00 -0.8%
9-Mar-26 2,066.00 2.8% 2,066.00 2.8% 2,104.51 -0.1% 1,491.00 0.0% 4.78 -2.0% 7.50 -2.6% 31.25 0.0%
6-Mar-26 2,010.00 -6.0% 2,010.00 -6.0% 2,107.31 -0.4% 1,491.00 0.0% 4.88 0.0% 7.70 -2.5% 31.25 -0.8%
5-Mar-26 2,138.00 -4.3% 2,138.00 -4.3% 2,115.51 2.5% 1,491.00 0.1% 4.88 -1.2% 7.90 0.0% 31.50 1.6%
4-Mar-26 2,233.00 2.1% 2,233.00 2.1% 2,064.13 -3.6% 1,490.00 0.1% 4.94 -5.9% 7.90 -3.1% 31.00 -5.3%
2-Mar-26 2,187.00 2.2% 2,187.00 2.2% 2,140.63 4.5% 1,489.00 0.0% 5.25 5.0% 8.15 5.2% 32.75 6.5%
27-Feb-26 2,140.00 1.1% 2,140.00 1.1% 2,048.56 0.8% 1,489.00 0.0% 5.00 -1.0% 7.75 3.3% 30.75 0.0%
26-Feb-26 2,117.00 -0.2% 2,117.00 -0.2% 2,032.60 2.8% 1,489.00 0.1% 5.05 2.6% 7.50 -0.7% 30.75 0.8%
25-Feb-26 2,121.00 -0.4% 2,121.00 -0.4% 1,977.02 -0.1% 1,488.00 0.0% 4.92 0.0% 7.55 -1.3% 30.50 -0.8%
24-Feb-26 2,129.00 0.8% 2,129.00 0.8% 1,978.47 1.0% 1,488.00 0.1% 4.92 2.1% 7.65 1.3% 30.75 0.8%
23-Feb-26 2,112.00 2,112.00 1,958.99 1,487.00 4.82 7.55 30.50

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

US Real GDP and S&P-500
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QE : Fed & ECB DAOLSEC

Fed & ECB : Assets Purchase (QE Program)
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DAOL SEC
- 70,000,000
500,000.00 -
| i = 7,334.00 12/11/2025 6,532,862.0
400,000.00 60,000,000 = = = “ Y Y Y
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o200 - 50,000,000 (3,670.00) 26/11/2025 6,504,391.0
-4 -1 < 16,557.00) 3/12/2025 6,487,834.0
100,000.00 - - 40,000,000 Fed QE S']UaUﬂ']H (16, ey
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- 30,000,000 17,250.00 17/12/2025 6,509,256.0
ity b 24,377.00 24/12/2025  6,533,633.0
(200,000.00) R 20,000,000 58,601.00 31/12/2025  6,592,234.0
L L L L LSRR 8RS8 88R828¢8 (66,099.00) 7/1/2026 6,526,135.0
Fefcasggsaggagedesy 8,236.00 14/1/2026  6,534,371.0
TROYROS T ma’aRn A ag 2,648.00 21/1/2026  6,537,019.0
mmm FED Reserve Balance Wednesday Close 2,182.00 28/1/2026 6,539,201.0
19,110.00 4/2/2026 6,558,311.0
—— Bloomberg United States Exchange Market Capitalization USD 16,205.00 11/2/2026 6,574,516.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

TRILLION USD

Bloomberg
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25%

World Market Cap. Growth

23% 2 12 124 4309
1
19%  18%
8 1a% A

81 87 \ 11% \

30-Dec-16
29-Dec-17
31-Dec-18
31-Dec-19
31-Dec-20
31-Dec-21
30-Dec-22
29-Dec-23
31-Dec-24
30-Dec-25

5-Mar-26

66,383,155
81,434,892
69,647,068
86,990,167
103,229,711
121,522,850
97,867,296
111,605,590
123,612,445
151,130,924
153,102,494

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021

23%
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P/E parnruanAnye

DAOL SE

Market P/E (current & Forward) ST, 07-Feb-26
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,732.83 16.36 E 16.19 E 15.13 3.92 6.11 06-Feb-26 1071 srmids
PSE - PHILIPPINE SE IDX PH 6,390.91 10.70 . 1048 ; 9.79 3.33 9.35 06-Feb-26 610.5 daUiud
Straits Times Index STI SI 4,934.41 15.33 = 16.35 . 15.04 4.31 6.52 06-Feb-26 301.2 godlus
KOSP! INDEX SK 5,089.14 21.98 E 17.45 = 9.30 1.11 4.55 06-Feb-26 268.8 inwild
. TAWANTABXNDEX TA 3178292 2626 2279 %  1740| 212 381  06-Feb-26 14019 i
STOCK BYXCH OF THAIINDEX T TH 1 i.s401 i4de + T isgs E CUBTATTTUGOTGbeb26 894 1. (SET)
THAISETS0NDEX . TH . 90938 5791 1587 & 633 06:Feb26 574 1u(SET50)
' SENSEX N 8358040 2368 = 2081 s 422 06-Feb-26  4,017.0 s
JAKARTA COMPOSITE INDEX ID 7,935.26 19.81 = 14.80 E 5.05 06-Feb-26 536.1 dulailids
HO CHI MINH STOCK INDEX VN 1,755.49 15.80 : 13.12 = 6.33 06-Feb-26 133.8 Suaww
SHANGHAI SE A SHARE INDX CH 4,262.92 19.43 . 15.61 & 5.15 06-Feb-26 273.1 5w (A-Shares)
SHANGHAI SE COMPOSITE CH 4,065.58 19.42 E 15.61 = 5.15 06-Feb-26 260.5 34 (Composite)
HANG SENG INDEX HK 26,559.95 13.48 = 12.93 E 7.42 06-Feb-26 2,068.2 dains
DOW JONES INDUS. AVG usS 50,115.67 25.93 : 26.43 = 3.86 07-Feb-26 2,145.9 wwizs (Dow Jones)
S&P 500 INDEX us 6,932.30 27.68 26.82 ; 3.61 07-Feb-26 2776 ansyy (S&P-500)
NASDAQ COMPOSITE us 23,031.21 43.04 = 38.11 & 232  07-Feb-26 644.3 w5 (Nasdaq)
CAC 40 INDEX FR 8,273.84 18.25 = 18.37 E 548 07-Feb-26 457.2 u5as
DAX INDEX GE 24,721.46 19.18 & 18.15 = 5.21 07-Feb-26 1,358.1  asiin
NIKKEI 225 JN 54,253.68 22.95 . 21.83 ; 4.36 06-Feb-26 2,433.5 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,459.25 17.23 = 17.56 . 5.81 06-Feb-26 142.6 150 (300 u5un)
Euro Stoxx 50 Pr EC 5,998.40 18.21 E 18.11 = 5.49 06-Feb-26 332.9 5y (50 w3sn)
STXE 600 (EUR) Pr EC 617.12 17.70 = 17.51 E . . 5.65 06-Feb-26 35.8 ylsy (600 w3sn)
MSClI WORLD MULT 4,528.99 24.00 . 23.60 *= 20.00 1.57 4.17 07-Feb-26 198.9  amasulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamdulinu9NNisasnuiunatnsg Tunmazgouvioan

MSCl World | MSCI EM S&P-500 | SETIndex | NASDAQ

Total Return Total Return D* Total Return SD* Total Return SD* Total Return SD* Total Return SD*

5 day -1.6%| 8.0% -1.3%| 324% -1.4%| 33.2% -2.0%| 10.5% 1.6%| 70.8% -3.9%| 14.3%

1 month -0.0% 9.2% 3.9%| 18.0% 3.0%| 78.5% -1.4% 11.3% 5.2%| 715.5% -3.6%| 15.3%

3 month 3.2% 9.2% 9.4%| 155% 7.9%|( 716.5% 0.3%| 71.6% 4.3%| 146% -3.9%| 16.2%

6 month 11.4% 8.9% 21.7%| 139% 20.0%| 15.1% 8.6%| 11.1% 9.6%| 13.9% 8.1%| 15.7%

9 month 225%| 9.0% 34.3%| 13.1% 33.6%| 14.3% 21.5%| 11.4% 14.6%| 15.9% 26.9%| 15.6%

12 month 19.5%| 136% 40.6%| 16.1% 39.9%| 17.7% 13.6%| 18.4% 9.3%| 17.9% 15.2%| 23.7%

Month to date -1.6% 8.0% -1.83%| 324% -1.4%| 332% -2.0%| 10.5% 1.6%| 710.8% -3.9%| 143%

Quarter to date 1.3%| 8.9% 7.4%| 17.5% 6.7%| 18.2% -0.6%| 71.0% 6.9%| 15.2% -3.0%| 14.7%

Year to date 1.3% 8.9% 7.4%| 17.5% 6.7%| 18.2% -0.6%| 71.0% 6.9%| 715.2% -3.0%| 147%

2U 19.8%| 7122% 26.7%| 14.7% 28.7%| 16.1% 18.8%| 175.9% 2.6%| 715.0% 21.0%| 271.2%

3U 17.9%| 711.6% 15.9%| 14.1% 15.3%| 75.6% 19.7%| 74.9% -3.9%| 14.7% 24.3%| 19.8%

4U 11.1%| 739% 8.1%| 15.8% 8.1%| 17.4% 12.5%| 17.6% -21%| 13.4% 13.3%| 233%

5U 10.6% 13.4% 4.0%| 7156% 3.2%| 17.0% 13.5%| 16.9% 1.2%| 13.0% 11.0%| 226%

10U 12.8%| 14.4% 10.0%| 15.7% 10.2%| 176.3% 15.7%| 18.1% 3.6%| 14.9% 18.9%| 220%
Remark : Total Return 5A9n3ugdnrgifgunudunisnvodsodnaniue 8-Feb-2026 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)
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SET Index Target for 2026 oA DAO?EIN@F C
L 4
8-Dec-25 Worst Base Best 1264
-1 SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 14.77 16.76 17.42 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 14.17
Year 2022 1,001,815 -1.4% 84.0 15.04
Year 2023 929,896 -71.2% 75.8 16.67
Year 2024 897,703 -3.5% 72.6 17.4
Year 2025
Base 1,063,044 18.4% 85.3 1261 14.8
SET Target for Year 2025 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,042,514 -1.9% 82.4 1217 1380 1435 15.3
SET Target for Year 2026 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E= 16.76 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,191,605 14.3% 94 .1 13.4

SET Profit for Year 2027 : Estimate Net Profit Growth = 14.3% (Bloomberg Survey ; 6 Dec 25)

Remark : Included THAI

Strategy Research



N1sUSU EPS mannrnudnaryq U 2025 DAOL SEC

So
MSCI WORLD US (s&p-500) STXE 600 (EUR) Pr uth Korea
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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