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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
27-Jan CH Industrial Profits YoY Dec -- -13.10%
28-Jan * TH Car Sales Dec -- 51044
29-Jan * us FOMC Rate Decision (Upper Bound) 28-Jan 3.71% 3.75%
29-Jan * us FOMC Rate Decision (Low er Bound) 28-Jan 3.46% 3.50%
29-Jan TH Mfg Production Index ISIC NSA YoY Dec -0.20% -4.24%
29-Jan EC Consumer Confidence Jan F -- -12.4
29-Jan * us Initial Jobless Claims 24-Jan -- 200k
30-Jan * TH BoP Current Account Balance Dec - -$585m
30-Jan TH BoP Overall Balance Dec - $748m
30-Jan * EC GDP SA QoQ 4QA 0.27% 0.30%
30-Jan EC GDP SA YoY 4QA 1.27% 1.40%
30-Jan * us PPl Final Demand MoM Dec 0.22% 0.20%
30-Jan * us PPl Ex Food and Energy MoM Dec 0.25%
30-Jan * Us PPl Final Demand YoY Dec -- 3.00%
30-Jan * us PPl Ex Food and Energy YoY Dec - 3.00%
31-Jan * CH Manufacturing PMI Jan 50.2 50.1
31-Jan * CH Non-manufacturing PMI Jan 50.7 50.2
2-Feb * CH RatingDog China PMI Mfg Jan -- 50.1
2-Feb us S&P Global US Manufacturing PMI Jan F -- --
2-Feb * us ISM Manufacturing Jan 48.3 47.9
3-Feb * us JOLTS Job Openings Rate Dec -- 0.043
4-Feb * CH RatingDog China PMI Composite Jan -- 51.3
4-Feb * EC CPl MoM Jan P -- 0.20%
4-Feb * EC CPl Core YoY Jan P -- 2.30%
4-Feb * EC CPl Estimate YoY Jan P -- --
4-Feb * us ADP Employment Change Jan 71.33k 41k
5-Feb * TH CPlYoY Jan -- -0.28%
5-Feb * TH CPINSA MoM Jan -- 0.04%
5-Feb * TH CPl Core YoY Jan -- 0.59%
5-Feb * EC ECB Main Refinancing Rate 5-Feb -- 2.15%
5-Feb * us Initial Jobless Claims 31-Jan - -
6-Feb * us Change in Nonfarm Payrolls Jan 70.75k 50k
6-Feb us Average Hourly Earnings MoM Jan 0.28% 0.30%
6-Feb * us Unemployment Rate Jan 4.44% 4.40%

6-Feb us U. of Mich. Sentiment Feb P - -




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 6,441.5 943 15 -0.0 4.0 4.0 266 29-Jan-26
Bonds Yield (%) US:2-YearBond 3.6 0.0) i -1.0 0.29 2.5 3.2 -152 29-Jan-26
DJ Global 789.1 9.1 12 0.0 3.2 3.2 213 29-Jan-26
(Government) US:5-Year Bond 3.8 0.0) -0.2 0.46 24 3.8 -11.2 29-Jan-26
Bloomberg World Index 2,433.8 276 11 0.1 28 2.7 208 29-Jan-26 US:10-Year Bond 49 0.0 0.1 066 15 27 57 29-Jan-26
MSCIWorld 45463 41 09 01 19 20 8.8 29-Jan-26 US:30-Year Bond 49 00 06 0.70 02 10 27 29-Jan-26
MSCIEmergin Market 1,554.8 537 3.6 -0.1 10.9 10.9 423 29-Jan-26 THAILAND: 2-Year Bond 12 ©0.0) 04 005 29-Jan-26
MSCIThailand 4755 7.4 16 -0.7 76 73 48 29-Jan-26 THAILAND: 5-Year Bond 14 00) 0o 110 29-Jan-26
Americas Dow Jones 49,071.6 27.2) -0.1 0.1 13 15 9.7 29-Jan-26 THAILAND: 10-Year Bond 20 0.0 1.3 1.49 29-Jan-26
NASDAQ 23,685.1 183.9 0.8 -0.7 0.9 1.4 206 29-Jan-26 THAILAND:30-Year Bond 2.9 0.1 ; 2.1 1.62 29-Jan-26
S&P 500 6,969.0 534 0.8 -0.1 09 1.1 154 29-Jan-26
Europe Stoxx Europe 600 607.1 1.2) 02 02 24 24 127 29-Jan-26 Other Bloomberg Commodity Index 124.6 5.0 4.2 14 12.9 1.3 213 29-Jan-26
Euro Zone Euro Stoxx 50 5892.0 (56.3) J 09 07 24 17 126 29-Jan-26 Crude Oil - WTl(spot month) 65.4 44 za 03 125 puunlZey  -103  29-Jan-26
France CAC 40 8,071.4 71.7) 09 01 05  -12 25 29-Jan-26 Crude Oil-Brent 707 48 73 84 M2 gl 77 29-Jan-26
German DAX 243095 (5913) 24 21 07 07 119 29-Jan-26 CoalNewcatle (USD/Ton) 1115 00 0.0 1.6 41 53 -185 29-Jan-26
UK FTSE100 101718 283 03 02 23 23 176 29-Jan-26 Baltic DryIndex 2,016.0 2550 145 09 7.4 #VALUE! 177.7 28-Jan-26
Rubber (TOCOM) Yen/Kg. 3375 ©.9) B s 05 0.7 -02 -138 29-Jan-26
Asia-Pacific MSCIAC Asia Pacific Index 2473 6.8 2.8 0.2 8.4 8.6 347 29-Jan-26 Sugar Futures (USD /1b) 147 ©0.0) 02 04 37 09 188 29-Jan-26
Thailand SET Index 1,331.1 16.7 1.3 -06 5.7 5.7 -03  29-Jan-26 Copper (LME) USD/Ton 13,524.2 4753 36 41 10.4 73 512 29-Jan-26
China Shanghai SEComposit 4,158.0 21.8 0.5 0.2 49 49 279 29-Jan-26 China Hot Rolled Steel 3277.0 (5.0) 02 0.0 0.0 0.0 51| 29-Jan-26
China Shenzhen CSI300 4,753.9 51.4 1.1 0.8 2.2 2.2 245 29-Jan-26 GOLD (spot) 5,375.2 387.8 78 08 249 239 939 29-Jan-26
Hong Kong Hang Seng 27,9681 12186 4.6 0.5 9.1 8.2 38.3 29-Jan-26 Soybean Meal Futures 296.0 (3.9) E -3 -0.6 -0.9 -0.2 -45 29-Jan-26
Philippines Philippines Stock Exchange 6,2234 (109.9) : -1.7 -2.41 2.8 2.8 19 29-Jan-26 Crude Palm Oil 4,220.0 92.0 22 -06 4.1 48 -75 29-Jan-26
Indonesia Jakarta SEComposite 8,232.2 (718.8) -8.0 -11 -4.8 -48 164 29-Jan-26 Corn 430.8 0.3 0.1 0.2 -2.6 -2.2 -13.3 29-Jan-26
Japan Nikkei 53,375.6 471.3) ‘ -09 0.1 6.2 6.0 353 29-Jan-26
Singapore Straits Times 4930.0 38.6 0.8 04 59 59 29.7 29-Jan-26 —
Bitcoin 84,382.3 (4854.1) i -54 -0.3 -4.6 -4.3 -20.0 29-Jan-26
South Korea Korea Stock Exchange 52213 231.2 4.6 1.0 251 239 1079 29-Jan-26 Ethereum 28151 (1259) 43 04 55 o 136 29-Jan-26
Vietnam Ho ChiMinh Stock Exchange 1,815.0 (55.8) - -3.0 0.7 2.7 2.7 435 29-Jan-26 ARKW Investments 1416 39) 27 23 58 5.0 180 29-Jan-26
India BSESensex 825664 2590 03 03 25 29 76 29-Jan-26 Global x Auto & Electric ETF 332 023 0.8 07 107 110 435 29-Jan-26
Taiwan TaiwanWeighted 32,536.3 574.8 1.8 -0.8 13.3 13.3 38.3 29-Jan-26 BABA (Hong kong ; HKD/share) 1733 48 28 041 19.9 199 978 29-Jan-26
Source:Bloomberg
Currency USD Index Spot Rate 96.3 (1.3) i -1.3 -0.2 -1.8 -2.0 -10.8 29-Jan-26
USD-EUR 12 0.0 1.2 -0.3 1.6 1.9 148 29-Jan-26
USD-GBP 14 0.0 1.2 -0.2 23 2.5 109 29-Jan-26
YEN-USD 15631 (2.6) 1 -1.7 -0.3 1.8 241 04 29-Jan-26
CNY-USD 7.0 (0.0) -0.2 -0.1 0.8 -0.6 42 29-Jan-26
THB-USD 31.2 0.2 i 0.5 -0.4 0.3 -0.7 74 29-Jan-26

Bloomberg



AUNDWanoABUYIUNDU lla: NSOU SET Index DAOL

|SET Impact Gain_[impact [Trade _|Change [%Chg _[Volume [Value | || mailmpact Gain [impact [Trade |Change | SET Index (SET) J1365.00
TRUE 13750 11704 050 446 6028612 7031557 TITLE 02370 6.80 0.30 462 17743

TITLE 02370 680 030 462 17743 11977 MUD 01378 0.57t 043 2955 23 136000
COM7 04330 21204 070 341 134360 282375 PSGC 0.0898 228 002 0.88 913 3135500
BDMS 0.1260 0.10 050 657832 1331798 ZIGA 0.0592 104t 008 833 256793

THAI 0.1125 7.00 0.05 0.72 114184 80129 THANA 0.0560 162 020 1408 142790 1 3 5 0 41350.00
CPAXT 00830  15.00 0.10 067 53757 80478 JPARK 0.0480 2720 042 462 126233 3134500
GLOBAL 0.0645 700t 045 2.19 65234 44743 ADD 0.0442 410 026 6.77 828 |

BIC 00640 14501 020 140 91746 132093 SENX 0.0423 024 0.01 435 1794 | 1340.00
CBG 00600 4325 0.75 1.76 19689 84250 EFORL 0.0403 0.14 0.01 169 98315 ‘ J1235.00
BCP 00600 30504  0.50 167 169828 524000 FPI 0.0306 1.80 0.02 1.12 2854 Ry
KKP 00525 7100t 075 107 66620 470306 MEB 00300 1390 0.10 0.72 665 | | VR
OSP 00480 17500 020 1.16 88150 153585 BES 0.0270 4921 040 207 5304 ‘ J132500
TOP 00450 4275 0.25 059 111789 478651 SIMAT 0.0260 1.34 0.04 3.08 61771 ;

MTC 00425 34001 025 0.74 64868 219158 IMH 0.0240 304t 0.10 340 805 | 4132000
TFG 0.0368 4861 008 167 189135 91197 NDR 0.0230 1400 005 3.70 221 | e
CHG 00352 1.57 0.04 261 174279 27156 FVC 0.0221 048" 001 2.13 107 , il | .

CCET 00332 4941 004 082 274047 134661 YUASA 00220 1380 0.20 147 130 | ‘ ‘ (1 | 4131000
SDC 00275 0.04 001 3333 18183 55 PIS 0.0216 302t 004 1.34 6868 *| |  ——
EPG 0.0264 326 0.12 382 87616 28308 SECURE 00200 1250 0.20 163 662 I . ‘ |

ITC 00240 16601 0.0 061 12061 21438 TPS 0.0168 34617 004 117 1296 | | 4130000
SUPER 00218 041t 001 1000 41505 434 ETE 0.0168 0521 003 6.12 2368 | { | ‘ [ —
RABBIT P 00216 028t 001 3.70 903 24 AKP 0.0164 0681 004 625 17568 I | E

CREDIT 00200 16204 020 125 1137 1841 DPAINT 0.0161 0.69 007 1129 41594 | | | | 3120000
STELLA 00173 047t 01 625 ELTLE 570 SPVI 0.0160 2321 0404 1.75 5318 | | |

ILM 00160 1350 040 305 1902 2534 NAT 00132 2467 004 165 216 I B | [y
HANA 00440 1750t 020 143 108879 192301 BSM 0.0126 042 006 1667 848 | | ! J1z8000
TFI 0.0134 0.05 001 2500 42 0 UBA 0.0120 0.98 0.02 208 7405 [ : l

IMPACT 00120 10701 0.0 094 6353 6755 Vs 0.0100 0.30 004 1538 25 1 | : : | | 1127500
EA 00118 2741 0402 0.74 04340 25646 MW 00100  57.50 025 044 2 1 | ' T 127000
MCOT 0.0100 020 6.80 63975 0.0097 0.68 0.01 | | . ' | 126500

‘ | 11260.00

|SET Impact Loss [impact _[Trade [Change [%Chy _[volume [vae | | m- 1125500
5CC -1.3000 -6.02 55603 1147850 TURTLE -um 60 324 743 ‘ I

DELTA 09900 208.00 048 107011 2232108 AIRA -0.1274 0.98 -2.00 19 2 1 2 5 O ' 120000
ADVANC 09600  348.004 1.4 56276 1962587 BTC -0.1089 0221 -435 170711 3793 ‘ 174500
KBAMK -0.7600 209 216787 4089019 KGEM -0.1040 1121 427 15472 1745 :

AOT 05700 51.75 096 178799 928279 DV8 -0.0978 422 -1.40 4887 2054 3 41240.00
KTB -0.5550 A.92 427990 1228305 THH 00900 31.75 -1.55 8 25 3 1123500
OR -0.4750 -360 468591 637302 HYDRO -0.0900 2841 -9.55 6424 1897 1 2 3 O I

BBL -0.4500 189 233985 3653779 BM -0.0426 1.01 561 53407 5408 3 4123000
MINT 03150 22904 297 152749 35174 MAGUROQ 00390 20901 142 2885 6040

GULF 02975 4725t -0.53 211374 1000682 LTS -0.0384 -6.56 6218 1442 LL‘L!') Gﬂuﬁ'] ﬂ ﬂ.l 1 345 1 350 e
BAY -0.2950 -194 838 2127 FSMART -0.0380 620 -D.80 5736 3557 3 1122000
SCB 02700 073 212071 2893898 MOONG 00374 1.99 524 2820 562

PTTGC 02700 2525 288 219536 557505 TNDT -0.0350 1250 892 13 LU i‘]_l a'] ﬂ ﬂ_l 1330 1320 1300 1280 Ui

VML 02250 21004 233 226001 476395 AU -0.0328 081 5531 2744 F No Gaps 3121000
IH.,, _331253 ;};2 _.}ﬂg 2335? ;233?2 TETH _ﬂﬂiﬂz 100 1.2?; 1?33 4,64 _BILLIZS |911 o8 o5 foze [0/ Tionna  hoed1ia iaoiindineaizrn fi2asheee is 112 [i1e Day
VAYU1 014210 053 3485 3699 TACC 00305 053 19764 10646 Oct Nov Dec llan

BANPU -0.1200 5401 270 451790 244917 DIMET 00271 1667 36902 185

GPSC -0.1100 35.50 -1.39 69350 247060 UKEM -0.0234 -323 11387 680 SET 133107 058 % Vol Proj. 000338 90-10000% 1703

SCGP 01020 19904 149 348907 682356 MG -0.0210 5.701 172 2624 1483 GAP: - SET Index

CENTEL -0.0825 3500 =210 13914 48820 ABM -0.0210 -4162 114 T B Vol Bid Aske ONol  Avg. 7583 %Buy 5200 %Sell 4710

IRPC -0.0815 -4.10 545131 64700 PACO -0.0202 1.16 -169 2646 EL D] Open 133841 Volume 6824589 %B-S 580

AXTRART -0.0760 -308 5458 6902 MTF -0.0Z200 5254 -187 4674 2466 High 134219 VoI5D 7099516 Value 51753592

BH -0.0600 16800 -0.59 19243 323778 TPL -0.0198 -204 3434 168 Low 132683 Mktcap16830647 %Mcap 10000

CPNREIT 00580 .77 12378 13863 PLANET -0.0198 0.504 -566 13033 649 Prev 133890 BVPS NfA  P/BY 126

HMPRO -0.0525 695 071 195005 136619 SICT -0.0192 2.36 -167 1520 359 %Swing 115 EPS MN/A P/ 16.34

FTREIT -0.0520 -169 8474 09885 AMARC -0.0168 2581 -1.53 18990 4935 *%*B Vol % % %0 Vol Impact -7830 DPS N/A  Yield(%) 3.51

BLA -0.0560 191 16235 33550 TNP -0.0162 2684 0.74 575 155 - -

SPRC -0.0510 6.75T 217 324602 218529 TMILL -0.0160 208 -189 247 52 SET 133107 0.58% S5175350MB Gain 164 Lose 268 Unch 221 P/E 16.34

-0.0525 28.00 149307 420702 -0.0153
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USA Prev Open High Low i 17:45 Met Buy Sell
Dowlones 49071.567 ! .11 49015.60 A48938.27 49292.81 48597.22 3 Foreign -2567.93 2734333 29911.27
NASDAQ 23685.124 § 23857.45 23830.92 23840.55 23232.7T8 : Institute -2360.03 4021.61 6381.63
S&P500 E 6969.01. . 6978.03 6977.74 6992.84 6870.80 2 Propietary 727.03 3401.06 2674.03

33016.13L 33176.07 33252.24 33427.86 32698.14 : Customer  4200.93 16987.59 12786.66

Australia | 9235.70 I 0236.90 9236.90 9272.70 9234.20 5 ==Thai Stocks in Singapore, Indo & India==
Japan | 53519.40% : L 53375.60 53434.73 53590.24 53195.44 5 Symbol Last Chg %Chg Time
Korea 5315.21 ! . 5221.25 5210.35 5315.61 5207.86
Taiwan _ 32536.27
Hong Kong _ 27968.09
Singapore 4921.464 i 4930.03 4933.88 4933.88 4920.86
Malaysia _ 1736.64. : L 1730.89 1732.62 1737.04 1732.62
China _ 4157.99
Phillipines i 6223.36 ]
Vietnam 1814.98 L 1802.91 1802.91 181498 1797.32 : Hang Seng: P/E  14.40  Yield(%) 2.82
Indonesia _ 8232.201 4 8320.56 8027.83 8296.94 7T481.99

IQESET 1331.07

SET 1331.07 E 133890 133841 134219 1326.83

SET50 887.50 l 893.60 892.58 895.20 884.76

SET100 1894.52 l 1907.22 190546 1911.05 1888.27

SETHD 1228.16 ; 123837 123716 124190 1224.86

209.15 L 210.33 210.78 209.06 |
82566.371 ! L J 82368.96 82689.96 81707.94 : COMMOD INDEX  Last Change  9%Chg
CCl Index

_ 1159.291 ! L 1151.60 1157.81 1177.80 1154.69 :
Germany _ 24309.467 g 24822.79 24697.38 24758.73 24266.33 2 LME BASE METALS 3M (US$/TONNE)
France 8071.36 : l 8066.608 8127.95 814544 8068.93 : Aluminium 3261.00
UK 10171.76% . i 10154.43 10154.18 10277.72 10154.17 J Copper 13087.00
Italy 45075.60 4 45138.73 45374.76 45578.19 44985.18 2 Steel
Spain _ 17607.60 Zinc 3392.00
Greece 2334.66 E 234723  2355.50 2372.29 2331.68 3 BASE METALS FUTURES

5945.96 5 5982.55 6002.69 605040 5938.06 : Steel: HR Coil 968.00b

Cyprus A 301.35 L 302.11 301.81 303.14 298.711 = Copper 6.251a
Coal (Newcastlel07.000b

Portugal 8644.48 - 8663.41 8703.56 8756.46 8642.82 : Crude Palm Oil 4220.00

Belguim 5373.55 L 5380.41 5386.28 540630 5364.76

MNatherland o 996.93 g 997.13 1006.01 1010.84 993.74

FX/MM RATES Last %Chg Time
USD Index 96.5134 +0.24 8:08
FED' Fund 3.75 0.00 8:01
INDEX FUT. Last Change %Chg GOLD & SILVER Last BOT Policy  1.25000 10:00
Dowlones  49044.00a -0.25 THGold 96.5% 81500.00
NASDAQ100 25918.004 -0.31 THGold Ornam. 82300.00 BOT Awg. 31.1020 18:00
S&P500 4111.60 Gold Spot 5325.46a 2 USD/THE 313700 <0.0900 +0.29 8:18
Hang Seng 27800.00b -0.81 - Gold Futures 5371.9a : EUR/THB 374535 +0.0239 +0.06 8:18
FTSE100 10199.00 - Gold Fixing 5405.001 : GBP/THB 43.2204 +0.0571 +0.13 8:18
DAX 24934.00 Silver Spot 114.86a JPY/THB 20.4285 <0.0069 +0.03 8:18
CAC40 8078.50 Sitver Futures 116.070a CNY/THB 45155 +0.0138 +0.31 8:18
EuroStoxac50  5956.00 Silver Fixing BIBEOR SIBOR(US$) SIBOR(S$) LIBOR(USS)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 1M 1.29889 3.280 4.96018
Crude 65.200a Palladium Fut. 987.60 M  1.38098 3.300 4.85372
Heating Oil 2.490a Baltic Dry ldx 20024 6M  1.42855 0.821 4.68213
Brent 69.350a Rubber (TOCOM) 338.30a 4 9M 221250
ICE Brent Idx 61.96 Coal (NewCastle) 107.000b 1Y 1.51546 0.812 6.04143

US 10y Bond Yield Bitcoin 83940.00
4.257200a
JPY/USD 153.6010
USD/EUR 1.1938




AamsaunAnvaalasulng: undvadunsauuau (Sideways)

UuuovMIsavnu (Main Insight)
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1350

Risk of

|T¢I Profit Taking | 132°

Uoduduindau (Key Drivers) +‘iT!
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Fund Flow: RANNINUNUANBIA

NS=IFNUNUWUWOU: VagdunSweidey wniiulunsiansnhu

narnnu (SET+MAI) nanns1dIshtl (Bond)

Net Sell -2,564 aruun Net Buy +7,140 aquun

Interpretation: d:noun1w Risk-off lus:e:du IRaNIWAGDVEIHYUIdEUTUS:UU

A NotebookLM
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NUUIN99UAMIIA:RUWOUNIUNANIIADaaISansSydy

NSOUS=HINIU:
3 1 1 7 30.96 - 31.25
NSOUAIANISTUWSIT:
. r

30.95 - 31.25

un/ ﬂaams' (S’]ﬂ']U ﬂ) J99: SulsunanuaNnoaans
douA19NIUANaIAN 31.13 INuFiIIazA9LAYOalan




Uodadivus:ineA: usvinvigRuinalulagaksg4

AJIUALIaISoVWaadUIINUIINNISavnu Al naduaalaku Nasdaq (-0.72%)

Microsoft

=10%
SovKUngatuavidl 2020. sreldssio Cloud
(Azure) s:ao@d NUrivouavnu Al goav 3.7
Kualuaoaans UnavnuvLIAISOVAAUAT
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s1AINdVAI: ISYY1enInlskaovna All-Time High

S0 $5,626.80/0z (New All-Time High)
7,000
6,000 /
B Profit-Taking
4,000
3,000
2,000
1,000
0
High Correction Outlook
S1ATNDVAN Spot Wolla: ifnansvinuemnls dnuNISUNUSIAES
St oua\)amUuUsoomsru (Proﬁt-taklng) KavoN (Geopolltlcs) aon\)Kuu?K
StKJVIU s1AUSUCAHTUIISY novAIdudunsweguaoaniy

(Safe Haven) fus:gzna

A NotebookLM



Us:1QuniSTANEas: deyeyreuudnonavAsIugiAsU

ADWAUKUNUNISIDSMAUANIWEIASIDIWOUUUBESSSU

e MSIPSY: Usu. nSul
1959711V Usu. Yau
?Ksamas~\)umsfouc1

IUO\)CH\)"] TUEJIHSU e nudliu: wunuwmu
zsanswandumaw 1 dUaK , \ aKSO‘1 IUOUUUO

anavaudnw

IndiaSoauysad 10u
Sentiment 15OUDN

o IKQWa: IWolKy1DgIASU ,
donwsoulan

EﬂU’]SﬂSUUOﬂ UﬂUKU'D
nsulsv (Extreme
winter period)

A\ NotebookLM



ADWIFYVLANITSTAIEAS: ADIWAVIASYQTKSTY-IKSIU

amumsmnonawusunswa IUUUOO&ﬂQOUéUHSWHIHU\)I‘IDT&ﬂ

¢ AYNMVLNK1S: Usu. nSud UlBURUANISNONKAS
aauld Kindksulgounsodoanavioinass

e 1asMsAIUIaS: akmwglsu (EV) Ia3gudu
Utyan ‘novAdvufdadksiu’ (IRGC) 10u
OVANSNONISSY

. Brent Crude Price Surge

e Wans:nuaanQ: stAUJUQU

Brent Woll:s:Gugudalusau

4 109U DINAUAVIAISOY

aunmuuiu

- N
e ADWIAADUIKOMVNKIS: NVAWSKSIUUS:NA
FousUGIUNS:gUISLIUBDVIAUTDSYY (1-2 N.W.)

e \';
B R 2,
( b
\ Ny
. ‘,’ L
syria ) 2
i
P8 Igliazam }
e
2 Iraq
7:_/_..-1»;; ..'\
’(
s
SR N
—_ /Kurait
“‘,
Cham Si‘ft‘i’
Slasd aucdl e
o
Saudi Arabia
Alagok

Al

Red Sea

il 7oy B
2 EN
.) K
<
7
,‘/7 Afgl'
Iran [
/ /\;
Uﬂ\’llﬂuaasua
Banilan ""\0) Q)(o = )’,:" |
Gana A (QL !
" -
N\ UAE /x

—(Wunnd WYY

/ Oman

A NotebookLM



Persian Gulf »
(Arabian Gulf)

Bahrain

Dubai
ok Riyadh] atar.
L% @ Slad) ol 2 S ot o
afey A8 UnitedArabs e
Saudiffabia Emirates P ooy

H THE HISTORY NOW

nMslbudiniva1NAILazvsIa
WuddidonidaoHnlasAooNsyYNdKSIU

SutWguws : 29 U.A. 2569 sUMW : Google Map
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ulgulrgnsiduaksSsy: Suaus:sau Fed aulku

081050ﬂ3’1UUOIOUISE)\)NU'\UTEJU'\EJﬂ"ISI\)UHKS’\'H ?UIU"DUFiﬂ U

New Fed Chair

* Event: Usu. nSuU 1058UUS:NASI18EOWND:U1
AISLANIIKUYUSESIUSUNANSNATVaKsI4 (Fed)

e Candidate: AJ1Avd1ATYAD Rick Rieder @
91N BlackRock "

» Market Hope: makdoulewie . O
NsIduWauAaTe (Dovish) Woldodio o)
MSAQQDNITBNANS:AUIASUIAD  pova Cyts
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na1aKkuniiniA: 3agauazAnuauuludulaliGs

aarakudulaltilanuwdukunInMISIiiouyav MSCI 1Sovurasgiunisavnu

1
The Warning

MSCI iduaaanius
aala (Downgrade)
Ueyr Free Float.

2
The Panic

Qul Jakarta

Composite Sov 10%.

3
The Fix

muasUSUIWULAeUn
Free Float tUu 15%.

\

4
Result

aaraisuWud.

ol

A\ NotebookLM



UIASNISNS:AUIASUYND: N1sUanaonssnasNmno
NS:NSNIWITUBYINSEUIAUD ASU. INTvNNS:IU8UAIAR FDI

e

Janaon 10 ssfiousnis

* NONYNUNYBIIUUNTY
W.S.U.ANAD

* nauidnue: InsAuunAw,
Software, N1SIVuU

=g

anvunOU (Ease of
Doing Business)

* anna wsrurluauryIn
Inao 1 1mou (37N 60 Ju)

of

1Wanu1e

o IWUTAAIUEIISONAS

IVIVU
o WuwiFisugno

A\ NotebookLM



Uodsluds:inA: A2udadunvuMsLijav (1aanav 2569)

[nuladmsiaanavidudosvgkuunduiauuunavnulus:g:=au

1 A.W. 69 8 A.W. 69
Sutaanavascvku (Advance Voting) Sutaanavnaiu
damunszuanNUauU paWagudAey

Impact: KnAwansUuAzLUUZaRU MsvaavsSguramlasiaisd
a:i0uwaudnaa Sentiment aarakulng

A\ NotebookLM



JpnuiAsugnonazinanisnidanny (Economic Calendar)

US: asUstAywan (PPI Final Demand)
US: Usu. nsud Us=n1AgEo ‘Us=s1u Fed AulkL’
EC: so1av GDP Insu1d 4 U 2568

TH: ma1aviauiwe (CPI) 1IRouU U.A. (RAMNIU 5 N.W.)
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Us:n1Ad1rSunsit MSCI Global Standard Indexes DAOL SEC

— e 28 Jan 26
Us=nAdrSueistd MSCI Global Standard Indexes an

(FNBwUs=NAIDEUR 30 AULNUU 2025 KuNgiavanau: 00768.ALL)

WoanAUIAuIRoNINRNMSUSUIUAUURUINN-00n31Eou (Reverse Turnover) Tun1s§3asaulFiouwnuniau 2026 BaiduwaunannisisBuidinrurinisdniAy Free Float IuUTkL MSCI 9:6110UNNS
UsuUsuAn Free Float lawn:dounilgdnAnyinniulunissdoseulsiou nunWus 2026
InuTunns83aseUIFoUNUNIWUS 2026 MSCI 9:sniTunisiUagunuadeAn Foreign Inclusion Factor (FIF) n§a Domestic Inclusion Factor (DIF) & rsuruniduaunsnastioginu law:TunsrigusolUd:

- n1siUAsunlasvedrn FIF/DIF TuiBiduysni (Absolute Change) A 0.15 VuTU
« NSaRaIVeAN FIF/DIF dSUnannSweinidAn FIF/DIF muincurilkil (Pro forma) tioeindn 0.15

. msamau|G'oav'mmS|U?iawnUauvoané"lﬁnn'lsﬁensoaﬁuvaamovi'mnﬁ (FOL) nSaJevemsuUsuusy (Adjustment Factors) AIAU FIF/DIF
dmnsunannsweanluinsivauunlasAn FIF/DIF Tuseuifioununwus 2026 U MSCI 9:Tudnsusuilasusnuouriu (Number of Shares - NOS) 15UnU
dmnSuRUTnURQNINUNNTUAET AN FIF 9:0nAusrula=IsulEnunaninaurideeuulunissdoseulfioununIwus 2026

nsidagundavAn FIF/DIF Aindenynun 9:0ntnluUsulEiunissdoseuiFiou wnuniAu 2026 mMundaninturinisusuusdAn Free Float iuuln Aud vegndnnsusudsuineur Free Float luuTnijdio:qn
thuntBifusUnuuluvumoulfiss ru 1andu

MSCI 9:00nUs=NAIWLIR (HND) |ﬁ'aoﬁumsa7mm3|mmsrﬂmussﬁvvouué@nomn:|Uau (Corporate Events) mUINCU7i Free Float Tl soufive:iugiwssneGosnaoy (Simulation List) vo\]ﬁuﬁ'aﬂo
[ASuwans:=NuU wSoUNUNISSISOUIROUNUNIWUS 2026

nisuSuUsaaidonanineuri (Methodology)
MSCI 9:8UInnATerANINCUZARST MSCI Global Investable Market Indexes nefudun 31 DunAw 2026 Inudus:i§udrAryvesnisidagunadincurinsdniAued:
« MKURS=AU Free Float 10U 3 s:01U: S:AUEY (High) UINN3N 25%, S:AURN (Low) 5% fiu 25%, lla:s=ausun (Very Low) Uosndn 5%
« WA WA BuATuNsTRIAY: [ng:UnIAuIImARINSENAANS:AU 2.5%, 0.5%, Ila: 0.1% d1r8Us:AU High, Low, lla: Very Low muanau
« IUIARUSNIWVOIRET: TNENSAKUABONAUBU (Buffers) A +/- 2.5%, +/- 0.5%, 11a: +/- 0.1% IJOIRUUAUAN Free Float andan
Strategy Research
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"Incurin1sUnIFL Free Float" Uu funainAtinAonisusuusadsnisAiuoruAn Foreign Inclusion Factor (FIF)
Wolkinledny vedsUans:dAryia:wans:nu ful:
1. "FIF" Aooa:Is? (FolavaunisAiuonu)
MSCI 1JlsUn % Free Float Aiu) (Raw Data) AisniRulunananannsweunAuacutnntnfusstinu isie-uhundaniduAnni§ondn Foreign Inclusion Factor (FIF) fiou
Free Float fiu: Ao % Hunsugoufions (15U 34.56%)
FIF: Fornn MSCI "Jaifu" 180 1ounluruarutnkiinesdlusst
2. rdnn1s "UniAy" (Rounding) nwuaeinls?
Inouni MSCI 9:DincurinsdniAuiieliastitiatiosniw (UsiesUsulnniinnnasantifiorulhnjvauwasninnlios) Mad:
nsttiun@ (Free Float > 15%): MSCI 2:0niAuTkIdunAliou 2 findininanan (Nearest 1%)
soe/u: iu A U Free Float 950 34.51% -> MSCI 9:0avuidu 0.35 (no 35%)
s109&/1: KU B U Free Float 95u 34.49% -> MSCI 9:0navilu 0.34 (180 34%)
A&UINA: AoWIANFAIVEu Free Float 95aiwed 0.02% (34.51 vs 34.49) anunsnrtAtnnuniucstinnanutiy 1% i§ue BudawasiolJnuuniAla
3. UadhAryvaunisivasuilad (Impact)
nnUs:nAvay MSCI AonsusuilasudsnisdniAut (18U IVauugnnAtiou 1Kée IVauunnu7vumn) 9:dwans:nuadd:
Kunog "AMuanAunon” (Borderline Stocks): KURD Free Float agnsuiunay (U x.50%) v:0Aouidudnolonadunan
AININCUFIBRTRUAVU -> Rulkarin (Inflow) AUR wsh=Unkanfugsdivuiu
KaNINcuriniinodnad -> Rulkaoon (Outflow)
powuwouvauIdnku (Flow Volatility): neunu Passive Fund nalanv:Usuwasnaurn FIF tasu sudunisivdsuinouridairuiveantios onernididatulnarin/een

KUUADIUS=AUWUAIUUINIR
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Stock | Float(%) | Old FIF | New FIF | Impact

AOT 3001 ]0.30 |0.30 | Neutral

PTT | 51.15 | 0.50 | 0.51 | POSITIVE (+)
DELTA | 22.45 | 0.20 | 0.22 | POSITIVE (+)
GULF | 26.2 | 0.25 | 0.26 | POSITIVE (+)
CPALL | 59.8 | 0.60 | 0.60 | Neutral
ADVANC | 36.3 | 0.35 | 0.36 | POSITIVE
(+)

SCC | 46.55 | 0.45 | 0.47 | POSITIVE (+)
OR | 24.95 | 0.25 [$0:25 | Neutral

TRUE | 30.55 | 0.30 | 0.31 | POSITIVE (+)

[87d3msneilae DAOL Strategy Research]
1. nau NEGATIVE (-): vuii Free Float wfugn 'dadu' (ludau
Tual (1du 22.45% -> 25%)
. inailviniasdaatuasvinlvinduungainuase (22%) devinlu
iniinune 'l
2. nau POSITIVE (+): vuii Free Float wfugn 'daae’ (1aiu
26.20% -> 25%)

wnauailusiazdunnuefisssuly (26%) vinluiwidnindu

DAOLSEC
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N1sUSuUINtu7i MSCI o1vaniiulnasananNKudulndg 2 Wuatunoaans D AO]_ SEC

MSCI Rule Shift May Spur $2 Billion Exit From Indonesian Stocks o1 Jan 265
an

[no Prima Wirayani lla: Abhishek Vishnoi
[20-Jan-2026 15:56:31 GMT+7]

sousoulny DAOL Strategy Research

asu:

*  MSCI nSuunnaulausuineuri Free Float nuluduiziou u.a. U durmnununigesuluidiou w.a. owauwaliriudulntiBunnaniintinnisadnu Iedeninour
TiJ9:ns09d0UTUOUAURKUUIBELBOVNE9SIIENLIONEITU

*  AoWIEsIIUNUInasoNNI 2 Wuduneaans Undins1:KARIINadNU Passive Fund 196iodinvigfiuoenunlus:AUAINGN9 MNWUSNAnEoURURBoVTA
95UMININAINESIBNU Ba:naRUANIUSITKRsouRNagIdoTRNsSAKUNaBN

*  JrymAunyuideumgaluoBe JeelunanniudulntiBelidndou Free Float lndumnaniuninia InuuvunalhnjnansfonniionsodlngndunuiAsud
Tufisne MFanwAdauma:zinoUIFsdSednsTnITousiAn

*  AWINNANVOIRSTABAIIU URLNULNABTNANAKUINISAN (JCI) WIVUNSN 22% 115igisT MSCI Indonesia NAURAnau 3% a:foudnastiosnunniuindou
InuRUaNWAdoIRAUNaINUANIBANGolRENN

*  58msAuonTnURTUSITEVU MSCI IduaTiEioyasnAugSUWNHANNSWETos:UnULITioRuBINAsNS (Strategic holders) I09:foRUMING 5% FRU
Bov-gounfidnyrmioyanauindonrintkunadnuiinleRAsTRUKLUIBBUEY

*  Funduidndooslfsuwans:nu USBNNINSTioNsEINS:-9NAEN KU NAUSSNIVEIURIASUT Prajogo Pangestu (18U PT Petrindo Jaya Kreasi) 9190nUSU
anunninaNINcurithud

*  AWANEVAILINSNSINAURIA ININSBUlNTIBo9:-wengUUSUINUINCUZ Free Float Tumn9n 7.5% 10U 10-15% 1ionfidrymn Isnains1:Kuoudn
nanoRldan wAdediNauwon9:sousURUIUOUUKIANaN9:0nUdogoonin
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£ FTSE Global Equity Index Series (GEIS) - Index Review Reference Data Cut-off Dates for 2026 D AO L S E C

(19 Jan 26) sousou Ing DAOL Strategy Research

dsUans=ahAry INuovounurulnerdolL? 20 dan 6
Unnuna:nnincuzinisnunounsi (Index Review) Us:91U 2026 IUTzﬁ'US:mﬂswﬁ'oﬁu|\71/oonfmams\] IGIdu INgovoulngnsy ||Gl@ﬂaﬁsv:IUIﬁs:qéoﬁUSWUrﬁo (18U PTT, AOT) Inds=InAlngdnoglunau
fruANTsAUNaINUAeIIUMAIFoAANMSNUNMSUSUWOSAVaINadnU Passive Fund Aolan Secondary Emerging Market vod FTSE Sudoulnninrurilutonanst
1. fiMuANISNUNIUAEtIASIAAN (Rebalance Schedule)
NsNUNOUASTR:IAAVU 4 ASIsal InsTduRbwa (Effective Date) (T Us=ifuRFoudumidinsuriulne (DAOL AISWINSIU):

1. anawnaavvavrulng (Liquidity Risk):
®*  SOUIRDULUNAU (Semi-annual): Jwa 23 DulAu 2026 o ﬁuInar‘ivznﬁmmﬁh§odﬁs\]amu:1uﬁzjﬁlé foutUINCUAANIWAGIENIDANANIKUR
®  SOUINDUUNUNYU (Quarterly): Dwa 22 Inu1gu 2026 *  miniswadlunsou DuAL 2026 ouIDaINAdaUAa 1 U.A. - 31 S.A. 2025
*  SoUIBPUNUYIYU (Semi-annual): wa 21 AUYNYU 2026 *  AulngAslnUAD Volume IKaIFERTUZIIU 2025 AU TA9UIABINY:HanINASTIU
®*  SOUIRNDUSUOAU (Quarterly): Dwa 21 SudAU 2026 soudulALTASU
2. nsilasunlanioe:anény (Significant Changes/Rules) 2. WungwdnsutinadnusAgsiA (Foreign Headroom):
onRUNaUTaRaRTUT 2026 AonninurilusoulFoudnuIbu (June 2026): s:UBAIRUIBoINSASI9EOU "Foreign Headroom" Tunnlnsuna

*  n1sUSU Free Float IAz91U9UAU (Shares in Issue): UNRIido FTSE 9:0incuri Buffer (1% lla: 3%) WollTH
pstiouwounulUrmnnisidasundadiiunnwe isTuseulfioudnuisu 2026 U v:UnisUSulsiVoyanunun  ®  dmsuRulngndiosnnsiionsedvausinsi (Foreign Ownership Limit) n§o NVDR

Inoluauincuri Buffer (Updates regardless of size) AlNAIRUIWANU Voya ru SUARSOU (Cut-off date) 9:0NUNUIWINSTUN
*  Ugy: AuRDnisiUasunlainuann:idounde Free Float Inouidntios duUnpenslignusutinmnin 9:0n *  souldunAU 2026: 9:pVala Headroom ru HUR 30 UNSIAL 2026 KINAUADIKUFANIEA
Unurfuanulndnualuseut midenainmidnRulkanin/oan (Rebalancing flow) AN319vo1ININSaU fioauifiuiwanu ru Sudu 9190NARaNSKEanUMINTH
Quarterly Un@m
3. Wans:NUYNSAUITNUBU (June Update):
3. InfurianiwAaeu (Liquidity Testing) ouonsou 0.9, 2:1UNsTE Buffer (mnuiio 2 finuuu) AUINERDNSTEENS ESOP, 190U
*  msnunousaulnny [DunAuia:NUEsU) v:T8ToyanisBoviadiounds 12 IFoulfiu Juwa, ndelnsidasunlavlnsiasgiiouimsuidntios 9:0nUsulinkannuf Tuseud B
*  soulunA 2026: EVoyanaiAdun 1 u.A. fu 31 s.A. 2025 @GuuulUido) 019a8NIsIBoVILIINNINUANIRTURUVUIANaN-1&NVoulnalfuINNIUNG
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Us=idunnlsmannlnsunan 4/2568
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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)

4Q-23

8,863
9,388
6,111
7,732
10,995
4,867
1,780
670
-131
352

50,405

Net Income

(Quarter)

1Q-24

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

63,280

Net Income

(Quarter)

2Q-24

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

62,640

Net Income

(Quarter)

3Q-24

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

63,323

Net Income

(Quarter)

4Q-24

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

57,463

Net Income

(Quarter)

1Q-25

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

65,960

Net Income

(Quarter)

2Q-25

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

64,589

CL M
LN { At
w H @
Y I, \ ,
W A4 \_J

Net Income Lastest Period BEst Net
Income
(Quarter) 7-Jan-26
3Q-25 4Q-25(f) am an
Last Actual Estimate next Q Forecast Period QoQ
13,789 2025:Q3 10,359 12/25 Q4 -25%
13,007 2025:Q3 10,677 12/25 Q4 -18%
14,620 2025:Q3 10,999 12/25 Q4 -25%
8,783 2025:Q3 7,757 12/25 Q4 -12% 24%
12,056 2025:Q3 10,424 12/25 Q4 -14% -11%
5,299 2025:Q3 4,880 12/25 Q4 -8%
1,730 2025:Q3 1,656 12/25 Q4 -4%
1,670 2025:Q3 1,356 12/25 Q4 -19%
818 2025:Q3 - 12/25 Q4 -
925 2025:Q3 - 12/25 Q4 -
70,955 58,107 : iameifmamsni
70,955 :gas RNz 1% : yoy
-18% : QoQ
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Portfolio Performance

Portfolio Advisory 28-29 Jan 26

Cash
TRUE
TRUE
IVL
CPALL
PTTEP
DELTA
HMPRO
SPALI
ADVANC

SET100

SET

SET50

SSET

Weight

10%
10%
10%
10%
10%
10%
10%
10%
10%
10%

samMURduUnau

11.70 *
11.70 *

21.00 s
43.50 = »

124.50 =
208.00 W
6.95 W
18.20

348.00 s

4.46%
4.46%
-2.33%
0.00%
0.00%
-0.48%
-0.83%
-1.20%
-0.97%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

-30.00%

-40.00%

Jul-21

——Portfolio Total Performance

Sep-21

Nov-21

Jan-22
Mar-22
May-22

Jul-22

Sep-22
Nov-22

Portfolio Advisory Return (%Total)

---SET100 Total Return

Jan-23
Mar-23

May-23

Jul-23
Sep-23

Nov-23

Jan-24
Mar-24

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

May-24

Jul-24

Sep-24

Nov-24

DAOLSEC

Jan-25

Mar-25
May-25

Jul-25
Sep-25

Nov-25



Aagnsn1savnu: s:uas:3vuazlaansivad

Wait & See

aamuaaunsad
mvous:inAagvinada
(aKSP4-dKSU)

Risk Management

DAWDSALLUUSEUQSEID
(Conservative)
SOVSUADIUWURDU

Selective Buy

7
&

WuKuNUUd8UINIAWIED
kSo Defensive Stocks

A NotebookLM



asusuwasanisavnu: Kunuuztnlkuiraan (Sell / Cut Loss)

Remove from Portfolio

DELTA*
ADVANCH*
SPALI
CPALL

A\ NotebookLM



nuzinKufuwasa (Recommended Portfolio)

HMPRO
(10%)

HMPRO (10%):

Ku Defensive Suonuavaniavso
TRUE*
(20%)

PTTEP (10%):

Cash/Others SUOWUH\)HS'\FT}U'IUUOUUWUU

(60%)

e TRUE* (20%):
(10%) KUIOUﬂaUHOEﬂS 1JVINSLNIIOAQ

A\ NotebookLM



yuuavnivinaua (Technical Picks)

COM7
4 Trading Buy
-
‘*'*niﬂl_ |"+#+|l .iii“i*' %
i L— e
! :
In I |||| o §

Time

BBIK
4 Trading Buy

) &
'il*'rﬁil ol I
e A v
. +36.00
*it,*!_.-u.“_- ; o
-lnlo’::llnnni;m;llﬂlqgel.".ll!olllllqgolllll;:;mMé

iGunsIfivrlss:g:aumudeyayreunsiw

A\ NotebookLM
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30 January 2026 # 020

nuoltiv : aglusaunisusugu

ludaniu: : Trading 879-891
anu: Long : fio nangu 891

dn1u: Short : Un nandiu 891
20.80-21.10

nuosNU B0 uosinu

21.60-21.90 15.80-16.10 879 874 870 !

% < 14.80

Analyst: Phannapa Kemasurat (Reg. no. 060110)

nuosIU

< 20;0\5

-
-
X

891, 896, 900 |

Disclaimer: unmnm nauuuvmmvulﬂuusunnannswa mlo (UlennInu) 917 (Unsu) DInnUs: aamwamlauaua 1wenwsundins:HIAiduveyaus:naunissinaulavestinadnu
nold Inu;mmvuuuwuvﬂuvauvauar'ﬂaltlnlmumam s1srususuIBanala las D‘[ﬂumnmmtyuounsauu'ﬂmsansakunannswuumamaim fuduusenuannswe aalo (Us:in nlnu)

M0 (UKIBU) 2 IUSUUﬂBOUﬂE)ﬁO’lUIHUHﬂUiﬂ“l ﬁ'maﬁuommsiuunomsa -AaUUTNINNASIA:NWSU llaz valnunaanulmawuowmsnnamasaunaumumsnnéuiva\lnu
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$ﬁ CASH BALANCE

30 January 2026

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
AudrulnoldVouadun 23-29 u.A. 69

INOUTiNMSAMUDNI Cash Balance
1.P/E>40IM
2. USunrunisBovie SET > 500 au.AUMK // MAI > 400 au./AUmH

3.1 Week-Tumover > 40%

DAOLSEC

nanndwgnogudnys Cash Balance

ALK
*§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)

+ AUAMUONDIRUBONE
81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
+ AUANLDMUOIRLZEOV + Fu Net Setdement
- 5:0U 3 IHdafounisoutuan 100% niauda (Uryd Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undIns1: nauuummvulauusunhannswu alo (Us:znAlng) 911 (Unsu) TannUs:avAivetiniausia:iwenwsunains1:Hlki duveyaus:noumsanauloveuin
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.mﬂummmrgtsounsouminuahsav'lunannswaumamain fudiu USBNKANNSWE IARTIoARN
$11in (UnBU) :TUSUBABEUREALIABKETA AINAVULNMSTEUNAIAS :HAUUTAINIASI:N1ISaU la: valrtnainuldnaWwia Waistuagwsaunaunounisanduloadnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) Www.daol:co:th () daolith
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DAOL Daily Summary (30 Jan 26)

———————————————————————————————————————————————————————————————————————————————————

|
|
w : |
(+) STECON (o/1U1 10.00 unn), BTS (fi9/101 4.00 un) Nngu UTA lla=anunviu EEC asuuvonnadweauunauiubudm:in i
ANAIFY NTP n.w. 2026 U i

|

|

|

|

|

|

|

|

Cle

un3d1ns1:KUJ298WUgudU

(+) Energy (Neutral) stAthdunuaianiusou 5 Iiounadidnoumuoacn US 9:louksnsu

(0) BBL (fi9/1U1 170.00 unn), KBANK (fi9/1U1 191.00 u1n) s1ArudSundanadanNmatnrkudulng, 1ISTAInWans:nung

News Flash

(+) Tourism (Overweight) NNn. mmﬂnn’o\llr‘iaommado\]lnﬂmamguﬁu 1.25 dUAU IWUVU 10% YoY

(+) KLINIQ (o/107 31.00 u1n) 8813 sw. Aagnssu The Klinique Hospital Ragualingg

CoMPaNY U paate

| (+) OSP (o101 20.00 uTn) flsuni 4Q25E [n YoY, QoQ 91N GPM VENge)

| '

i (-) SCC (vag/1U1 165.00 uN) AR LSP guvinnulu 1Q26E; llWu divestment DAWIGITHIU
1 (0) SPALI /101 20.00 UN) 4Q25E 9:5:a0n3n1n; U 2026E nauuilnnaaulnlku
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InuTaunasiaanmny — N1sINAISTUIA W.A. 2569 DAOL SEC

Dec 27-31, 2025 M
Dec 12, 2025 - Dec 28-31, 2025 5

1
Early Jun, 2026 Delay!

Apr 9, 2026 Early May, 2026

Dec 15, 2025 M Feb 1, 2026 M

Mid Apr, 2026 Early Jun, 2026

Early Jul, 2026 Delay!

nisivaUs:guanid

nazidanus:=saudana

Feb 8, 2026 M

Early May, 2026 Delay!

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @ www.daolcoth (F) daolth (@) DAOL Channel @daolsec
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19 Dec 25

GDP U 2569: nuinsaadsvuanus:uarun1sadinas 1.5% - A o
3 XN Jerist ? aondsdrarynlininan Tul 2025
21N1AU 1.6% [nad99unidwans:nulnagnsdidnal 3 . . .
‘6\1UUGﬂS=hUﬂ0IﬂSUQﬂOOU’NU1ﬂ

1. Unynmsrgnaulng-nuws

w
[-] I

uanounningny ﬂﬂGlhlV’lah'S_ﬂq (Reciprocal Tariffs)

o

N1GN1sA1ansSgd

k> .

dryryn1ANIsIvov uUN3INISIAONAIR:IAS9AU ~
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Us=inunmavinmiudinsunisiidio ifie Election rally
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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



DAOLSEC

WadscnaunisaasusEniu SET+MAI (mméuagm 30 n.21.25)

24-Nov-25
(57u5ua1n Bloomberg uay SET) by : DAOL Strategy
IULEENTARI9U 897 usiin

OM/ 25 OM/ 24

Alsams 854,791 700,218

. SET 847,526 { 690,762 ‘ 337,105 24.12% -21.78%%
e I
 MAI . 7,265 9,456 2,603 25.48%;
thzdiumlasslu SET 259,600 | 199,126 | 338,442 30.37%: -23 30%5
(DAOL & Bloomberg) ’ ! ! ' '
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Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

2500
2000
1500
1000

500

(500)

Daily Net Flow ; Mil.USD

(1000)
(1500)

(2000)

1,874

- -~

unit : Million USD

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

Remark : A91av Net position voyunavnumwds:inA 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 30-Jan-26
—_—————

Last Update 12M YoY Lvl
China 30-Sep-25 : : 20,370 68,829 96,225 53,539
India 28-Jan-26 588 i 101 i -3,460 -3,460 -3,460 -14,584 -8,746
Indonesia 29-Jan-26 -276 : -739 i -497 -497 -497 -1,337 -1,806
Japan 23-Jan-26 i 2,107 : 15,660 796 15,660 46,961 47,857
Malaysia 28-Jan-26 -27 : 25 i 281 281 281 -4,235 -6,040
Philippines 29-Jan-26 -7 i 126 : 225 225 225 -540 67
South Korea 29-Jan-26 -888 i 441 i 1,921 1,921 1,921 -2,346 -3,664
Sri Lanka 29-Jan-26 0 | 2 1 -6 -16 -16 -134 -87
Taiwan 29-Jan-26 360 i 2,179 i 3,428 3,428 3,428 -3,110 19,534
Thailand 29-Jan-26 -82 : 37 : 168 168 168 -2,824 702
Vietnam 29-Jan-26 -16 =‘ -83 '= -239 -239 -239 -4,738 -1,257

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

. e S . Net Position Accumulate monthl 30-Jan-26
Foeign Net Position in Thai Equity (Million THB) y
Foreign Net Local Institutional Foreign Net
4494 Foreign -net
5,000 4 Year Position - Net position Position
(SET50 Futures)
4,000 (Equity) (Equity) (Bond)
3,000 2021 -48 577 77,336 211,222 27,284
2,000 2022 202,694 152,754 214,094 78,351
1,000 459 2023 192,490 91,301 39,368 196,826
0 — . = 2024 147,940 50,374 -33,726 16,661
-1,000 I‘234 l 2025 -107,059 37,993 63,102 85,442
-2,000 -1,1261 571
-2,017
-3,000 -2,568 Jan '25 -11,334 -1,178 14,427 -59,419
A A A S S S Feb '25 6,668 6,574 8,371 71,456
B '
DA AN RN A P S Mar 25 -21,865 2,596 25,088 41,708
. ere . . . Apr'25 -14,724 -4,866 62,002 4,620
Foeign Net Position in Thai Bond (Million THB)
May '25 16,148 4,921 -20,058 -23,971
25,000 Jun 25 7,954 12,164 34,094 71,031
20,346
20,000 Jul'25 16,142 4,900 -326 6,241
Aug'25 21,737 3,851 -3,870 -29,977
15,000
Sep '25 -11,949 2,684 6,870 46,285
9,835
10,000 7140 Oct'25 -4,388 13,197 23,762 52,439
000 4,222 4,3144,314 Nov '25 12,488 -9,176 17,379 5,243
' . . . Dec '25 6,053 -9,790 -7,596 7,644
0
5,000 2818 Jan '26 5,233 -29,998 52,457 70,992
I I
& & &S S 2026 5,233 -29,998 52,457 70,992
WY A A YD .
Unit : Million Baht



Net Buy/Sell Unainumaus:ine DAOL SEC

AufyaAnisiionsedveslinavnuAtaus:INAIW/an UINHgA

29-Jan-26 : (USsuingudunau) sousoulng DAOL Strategy
AURD % Msfioguiiu AUND % Msfioanay

. yaAluavnu * . yaAluavnu *

Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
TRUE 0.16% 645 SCB -0.40% -1,838
BBL 0.14% 417 KBANK -0.14% -626
PTTEP 0.06% 296 CPALL -0.12% -466
PTT 0.01% 98 DELTA -0.01% -260
BDMS 0.03% 97 AOT -0.03% -223
GULF 0.01% 71 ADVANC -0.02% -207
SAWAD 0.11% 46 SCC -0.02% -49
PTTGC 0.04% 46 CPF -0.02% -34
KTB 0.01% 40 SPRC -0.11% -32
BCP 0.07% 30 MAJOR -0.49% -25

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

W e 1 - - 1 — P | v 1 - - 1 — -
nungammsnensewaaunamumads:mmwu/aﬂ mnnqn rjunu,ammsnanseweaunamumads:mﬁ|wu/an U’lﬂnE!ﬂ
29-Jan-26 : (IUSsuingunuaumrinou) sousaulne DAOL Strategy 29-Jan-26 : (USsuingunudugarevedinounau) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 29-Jan-26 I I I
yaARuaINu * I yaARuaInu * I w yarisuaunu * [ w gadﬁlﬁuaar}u*l
= v ' = v 1 Iwu/an Iwu/an
wu/an , 5 Wu/an , 5 = « = «
Wi/am (Euuin) : Wu/an @uun) | IWU/an (@uun) : |wu/aﬂ(a'1umn)l
ADVANC 0.48% 4,979 DELTA -0.27% -7,025
BH 0.57% 762 | SCB -0.65% -2,987 | ’ | ' |
BDMS 0.18% 579 | KBANK 0.65% 2,905 | BDMS 1.00% 3,217 | KBANK -1.42% -6,346 i
0, — 0, -
GULF 0.07% 495 OPALL -0.37% 1,437 | CPN 0.45% 1.166 I SCB 0-97% 4457
0, — 0, -
SAWAD 0.85% 359 I AOT 0.13% 064 || GULF 0.11% 778 I CPALL 0.68% 2,640 |
BCP 1.47% 625 BBL -0.59% -1,759
sce 0.10% 247 PTTEP -0.09% _aa3 | 759
’ I ) CENTEL 1.29% 611 I PTTEP 0.30% 1,478
KKP 0.31% 180 ] BsL -0.11% a8 | SR | R -1.478 ||
TU 1.10% 504 AOT -0.18% -1,335 ||
[) _ 0, _ I ’
ToF o 0 I e neo - | «mB 0.12% 481 [ MINT -0.54% -705 ||
PTTGC 0.13% 149 | cFF -0.09% -154 I
o) - o) -
KTC 0.20% 145 | TRUE -0.03% -121 : B 0.25% ar2 | CPAXT 0-14% 219 :
IVL 0.39% 462 TLI -0.16% -215
CPN 0.05% 130 | prT -0.01% -98 0 | 0
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUNEIMA : YaAITUaINUAINL/an AUsrLNIUsURURIUAsUNlaY InelsstnUnanan Iwaideuirsu (Ulsyannanadesda)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
N



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

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)

Unaunumaads:inAlangagivigorulng unuinaud 2021




DAOLSEC

__________
- ~,
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:inAisaut vasurmuia AuU 2023 unudaguu DAOLSEC

3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
| (200,000 >
1700 - S
O
w
1600 S
L (400,000 2
J2
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
900 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T (1 ,200,000)
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th




DAOL SEC

Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/

unit :

-200,000

-400,000

-600,000

-800,000

-1,000,000

-1,200,000
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V¢-190-€1
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P01
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0T-10-€1
60-10-€1
80-10-€T
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70-190-€1

€0-PO-€T
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Rus91# Dividend u1nNndn 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 (Fuivraduwa 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:zHTIASY)

w

/~ b

<P



DAOLSEC

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) : Iunivanaal 2011 10ugulunisAuon

= yoya run.A68 Iuduwansuiut 2024 Fo 5.45 duau. (MuVoyaINIUNS:IAINUER)

= Gquaansid 2013 10uUsiun NNUSBNSoUAU Tnssneiuduwalvuiuiudnsiody 2.7% rol

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET founay 27JULY2024.xlsx

Strategy Research



WaNSs:=NUVaINISanNadvaIsIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 15-May-25
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-1.000
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-3.000

-3.500 -3.2

-4.000 o
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DAOLSEC

Market Indicators



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
27-Jan CH Industrial Profits YoY Dec -- -13.10%
28-Jan * TH Car Sales Dec -- 51044
29-Jan * us FOMC Rate Decision (Upper Bound) 28-Jan 3.71% 3.75%
29-Jan * us FOMC Rate Decision (Low er Bound) 28-Jan 3.46% 3.50%
29-Jan TH Mfg Production Index ISIC NSA YoY Dec -0.20% -4.24%
29-Jan EC Consumer Confidence Jan F -- -12.4
29-Jan * us Initial Jobless Claims 24-Jan -- 200k
30-Jan * TH BoP Current Account Balance Dec - -$585m
30-Jan TH BoP Overall Balance Dec - $748m
30-Jan * EC GDP SA QoQ 4QA 0.27% 0.30%
30-Jan EC GDP SA YoY 4QA 1.27% 1.40%
30-Jan * us PPl Final Demand MoM Dec 0.22% 0.20%
30-Jan * us PPl Ex Food and Energy MoM Dec 0.25%
30-Jan * Us PPl Final Demand YoY Dec -- 3.00%
30-Jan * us PPl Ex Food and Energy YoY Dec - 3.00%
31-Jan * CH Manufacturing PMI Jan 50.2 50.1
31-Jan * CH Non-manufacturing PMI Jan 50.7 50.2
2-Feb * CH RatingDog China PMI Mfg Jan -- 50.1
2-Feb us S&P Global US Manufacturing PMI Jan F -- --
2-Feb * us ISM Manufacturing Jan 48.3 47.9
3-Feb * us JOLTS Job Openings Rate Dec -- 0.043
4-Feb * CH RatingDog China PMI Composite Jan -- 51.3
4-Feb * EC CPl MoM Jan P -- 0.20%
4-Feb * EC CPl Core YoY Jan P -- 2.30%
4-Feb * EC CPl Estimate YoY Jan P -- --
4-Feb * us ADP Employment Change Jan 71.33k 41k
5-Feb * TH CPlYoY Jan -- -0.28%
5-Feb * TH CPINSA MoM Jan -- 0.04%
5-Feb * TH CPl Core YoY Jan -- 0.59%
5-Feb * EC ECB Main Refinancing Rate 5-Feb -- 2.15%
5-Feb * us Initial Jobless Claims 31-Jan - -
6-Feb * us Change in Nonfarm Payrolls Jan 70.75k 50k
6-Feb us Average Hourly Earnings MoM Jan 0.28% 0.30%
6-Feb * us Unemployment Rate Jan 4.44% 4.40%

6-Feb us U. of Mich. Sentiment Feb P - -




DAOL SEC
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GDP vouUs:InAlu Asean

6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0

W//\—’

A

2014 2016 2018 2020 2022 2024

e GDP

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

Indonesia
50 49 50 51 52 50 53 51 50 50
| \ /\
T T T T T TW.QT T T T T 1
2014 2016 2018 2020 2022 2024
e GDP
Vietnam
] 7.1 80 7.1
170 .
60 6.7 6.2 6.8 6.7
T T T T T T T T T T T 1
2014 2016 2018 2020 2022 2024

e GDP

10.0

5.0

Malaysia

DAOLSEC

Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

O T I T T T T T T T T T T T

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
600 g7o, 1%
450 43% 43% 22% 139,
300 %
150 167 224 321 289 288 228 481 472 432 528 598
O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f)
EPS (IDR) e GTOWtH
Vietnam
200 26% % 26% 229
150 9% 10% 7% 19 1%
100
50
46 43 54 59 64 64 85 104 116 100 126 154
O 1 T T T T T T T T T T T

2015 2017 2019 2021 2023 2025(f)

EPS (VND) e GrOWEH

700
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300
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50

Philippine,
38%
gy, 6% 1% a% 12%

331 350 388 404 453 218 302 498 546 547 579 644

10% 4o 6% 1%

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e GrOWth

Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%

94 98 108 90 71 100 114 100 106 113 120

Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

2014 2016 2018 2020 2022 2024

EPS (CNY) e GrOwth

EPS (THB)

2023  2025(f)

e GTOWEN
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index

FunlnAnoun

Dubai

U lla: agus1n1au

------- HDPE (flim) (SE)

—l

------- ETHYLEN (SE)

Spread UlnsiA
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COTTON
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 29-Jan-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)

29-Jan-26 2,016.00 0.0% 2,016.00 0.0% 1,826.71 1.3% 1,490.00 0.0% 4.24 0.0% 6.35 -0.8% 27.75 -1.8%
28-Jan-26 2,016.00 0.9% 2,016.00 0.9% 1,802.88 0.7% 1,490.00 0.0% 4.24 0.5% 6.40 4.9% 28.25 0.9%
27-Jan-26 1,999.00 12.3% 1,999.00 12.3% 1,791.08 1.0% 1,490.00 0.1% 4.22 0.5% 6.10 0.8% 28.00 0.0%
26-Jan-26 1,780.00 1.0% 1,780.00 1.0% 1,773.96 -1.4% 1,488.00 0.0% 4.20 -0.5% 6.05 0.0% 28.00 -0.9%
23-Jan-26 1,762.00 0.1% 1,762.00 0.1% 1,798.46 -1.0% 1,488.00 0.0% 4.22 -0.9% 6.05 -1.6% 28.25 -1.7%
22-Jan-26 1,761.00 -2.3% 1,761.00 -2.3% 1,815.86 0.4% 1,488.00 0.1% 4.26 -0.5% 6.15 0.0% 28.75 0.0%
21-Jan-26 1,803.00 4.3% 1,803.00 4.3% 1,808.81 -0.8% 1,487.00 0.0% 4.28 0.9% 6.15 0.8% 28.75 0.9%
20-Jan-26 1,729.00 4.8% 1,729.00 4.8% 1,823.54 0.1% 1,487.00 0.2% 4.24 1.0% 6.10 1.7% 28.50 1.8%
19-Jan-26 1,650.00 5.3% 1,650.00 5.3% 1,821.72 0.4% 1,484.00 0.0% 4.20 1.9% 6.00 0.8% 28.00 0.0%
16-Jan-26 1,567.00 2.3% 1,567.00 2.3% 1,813.57 -4.4% 1,484.00 0.0% 4.12 0.5% 5.95 1.7% 28.00 0.0%
15-Jan-26 1,532.00 1,532.00 1,897.48 1,484.00 4.10 5.85 28.00

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

FED ; Million USD

Fed & ECB : Assets Purchase (QE Program)

DAOLSEC

10,000,000 - _ 5,600,000
6,539,201
9,000,000 - . 5,100,000
8,000,000 -
4,600,000
7,000,000 -
6,000,000 _ 4,100,000
5,000,000 - _ 3,600,000
4,000,000 - 3,726,607 _ 3,100,000
3,000,000 -
- 2,600,000
2,000,000 -
000000 - | 2,100,000
0 1,600,000
4-U.n.-17 4-J.n.-18 4-J.n.-19 4-J.n.-20 4-U.n.-21 4-y.n.-22 4-U.n.-23 4-U.n.-24 4-U.n.-25 4-J.n.-26

Bloomberg

—FED Reserve Balance Wednesday Close

—ECB Balance Sheet (Million Euro)

; Million EUR
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700,000.00 - 80,000,000
DAOL SEC
70,000,000
500,000.00
400,000.00 60,000,000 — - — = p (1,893.00) 23/7/2025 6,609,887.0
300,000.00 MNI1AVNISEdUNSWYVON (15,606.00) 30/7/2025  6,594,281.0
200,000.00 >0,00q,q00 _ ) (1,059.00) 6/8/2025  6,593,222.0
0 8ob b wowoo  Fed (QE) s199UnH 2,672.00 13/8/2025  6,595,894.0
(25,097.00) 20/8/2025  6,570,797.0
H1b3 0B ) o 30,000,000 (15,191.00) 27/8/2025 6,555,606.0
443 (1,402.00) 3/9/2025  6,554,204.0
120e 000 LT T T E T Ty 20,000,000 4,073.00 10/9/2025  6,558,277.0
ceses:SS8SR3R3RS88R888R 2,380.00 17/9/2025  6,560,657.0
N i A R R N =) 25.00 24/9/2025 6,560,682.0
5_1-'_' gg 5 g g'; WP EIJLHFT S § S § (21,857.00) 1/10/2025 6,538,825.0
4,615.00 8/10/2025 6,543,440.0
i FED Reserve Balance Wednesday Close 5,462.00 15/10/2025 6,548,902.0
. L (6,802.00) 22/10/2025 6,542,100.0
—— Bloomberg United States Exchange Market Capitalization USD (3.307.00) 29/10/2025 6.538,793.0
e L N . . 2 (13,265.00) 5/11/2025  6,525,528.0
N1 Esesn 88888888588 588888% 7,334.00 12/11/2025  6,532,862.0
fSFicSadfsarEsESisisanNiaatasisssenand (24801.00)  19/11/2025 6,508,061
350,000.00 0000008 see e N T N T T A A N T eees 6660660646000 80,000,000 (3,670.00) 26/11/2025 6,504,391.0
30000000 1 bh 4244 (16,557.00) 3/12/2025  6,487,834.0
25000000 3 REEXEX 4,172.00 10/12/2025  6,492,006.0
000000 1 | %2 b 17,250.00 17/12/2025  6,509,256.0
eoconco | L %8 000,000 24,377.00 24/12/2025  6,533,633.0
T L 55,000,000 58,601.00 31/12/2025 6,592,234.0
100,000.00 - 50,000,000 (66,099.00) 7/1/2026 6,526,135.0
50,000.00 |, " 45,000,000 8,236.00 14/1/2026  6,534,371.0
40,000,000 2,648.00 21/1/2026 6,537,019.0
(50,000.00) 1 - 35,000,000 2,182.00 28/1/2026 6,539,201.0
(100,000.00) - L 30,000,000

I FED Reserve Balance Wednesday Close ‘

— Bloomberg United States Exchange Market Capitalization USD
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. Growth

World Market Cap. (Trillion USD)
30-Dec-16 66,383,155

128 25% 151 156 29-Dec-17 81,434,892 23%
190 5y —2 120 5 31-Dec-18 69,647,068 -14%
5 120 o B s li;f\vv{ \\ 31-Dec-19 86,990,167 25%
9 81 %
: w0 70 H . 31-Dec-20 103,229,711 19%
3 60 31-Dec-21 121,522,850 18%
2 ¥ 30-Dec-22 97,867,296 -19%
0 -19% 29-Dec-23 111,605,590 14%
Shseategvess® > GV & 31-Dec-24 123,612,445 11%
Bt isetriotitinie ® ¥ & & & 30-Dec-25 151,130,924 22%
—JWorld Market Cap. —— Growth 29-Jan-26 156,079,506 3%

HUIEINE) ; NISOAAMNTUIVIS:UUVVSUIAISNA AN UaulinaIarudsusoguiu lusavd 2020-2021

Bloombe rg Strategy Research



P/E pannrudanmye DAOL SE

Market P/E (current & Forward) ST, 24-Jan-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 B Tes VI LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,719.99 16.24 E 16.07 E 14.99 3.95 6.16 23-Jan-26 1071 srmids
PSE - PHILIPPINE SE IDX PH 6,333.26 10.60 . 10.20 ; 9.40 3.31 9.43 23-Jan-26 621.8 daUiud
Straits Times Index STI SI 4,891.45 15.17 = 16.12 . 14.91 4.33 6.59 23-Jan-26 303.1 gty
KOSP! INDEX SK 4,990.07 21.60 E 16.91 = 10.57 1.10 4.63 23-Jan-26 295.1 inwild
. TAMANTABXINDEX  TA 3196151 2640 % 2202 % l2M 379  23Jan26 13862 i
STOCKXGHOF THAINDEX T TH 1 131430 1404+ 1452t e U7a2a3denas 892w (SET)
THAISETSONDEX TH 87669 5221 528 % T 2%an26 573 1 (SET50)
' SENSEX ~ IN 8153770 2335 ? 2308 = S 23-Jan-26  3,567.1 suin
JAKARTA COMPOSITE INDEX ID 8,951.01 2235 * 16.69 E 13.98 3.00 4.47 23-Jan-26 536.4 sulailidy
HO CHI MINH STOCK INDEX VN 1,870.79 18.17 1 15.78 = 13.94 1.34 5.50 23-Jan-26 118.6 Suauw
SHANGHAI SE A SHARE INDX CH 4,336.89 19.77 = 15.81 1 14.08 2.24 5.06 23-Jan-26 274.4 3. (A-Shares)
SHANGHAI SE COMPOSITE CH 4,136.16 19.76 E 15.82 . 14.08 2.24 5.06 23-Jan-26 261.5 3. (Composite)
HANG SENG INDEX HK 26,749.51 13.56 = 13.03 E 11.71 2.88 7.38 23-Jan-26 2,066.0 sains
DOW JONES INDUS. AVG usS 49,098.71 2540 ; 24.76 = 21.95 1.55 3.94 24-Jan-26 2,029.6 wwszs (Dow Jones)
S&P 500 INDEX us 6,915.61 27.62 25.95 ; 22.27 1.14 3.62 24-Jan-26 273.6 a3y (S&P-500)
NASDAQ COMPOSITE us 23,501.24 43.93 E 37.10 = 27.83 0.58 2.28 24-Jan-26 639.5 sy (Nasdaq)
CAC 40 INDEX FR 8,143.05 17.87 = 18.02 E 15.48 3.24 5.59 24-Jan-26 4521 uSas
DAX INDEX GE 24,900.71 19.32 & 18.37 = 15.95 2.37 5.18 24-Jan-26 1,353.6 asiin
NIKKEI 225 JN 53,846.87 22.77 . 21.68 1 24.05 1.48 4.39 23-Jan-26 2,415.6 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,423.37 16.93 = 17.13 . 15.70 2.95 5.91 23-Jan-26 141.9 150 (300 w54n)
Euro Stoxx 50 Pr EC 5,948.20 17.94 E 17.96 = 16.39 2.68 5.57 23-Jan-26 331.1 glsu (50 w3sn)
STXE 600 (EUR) Pr EC 608.34 17.39 = 17.10 E 15.55 2.95 5.75 23-Jan-26 35.7 ylsy (600 w3sn)
MSClI WORLD MULT 4,505.18 24.23 . 23.25 * 20.29 1.57 4.13 24-Jan-26 197.5 amasulan (MSCI)
eriisnsnnns® 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 -0.2%| 138% 0.7%| 8.4% -0.1% 9.1% -0.4%| 22.3% 2.8%| 12.4% -0.3%| 25.9%

1 month 2.1% 8.0% 8.1% 9.4% 7.4%| 10.4% 0.6%| 70.7% 3.3%| 715.5% 0.0%| 725%

3 month 4.8% 9.4% 8.7% 13.1% 71%| 14.3% 3.5%| 17.9% 1.0%| 714.2% 3.2%| 16.8%

6 month 12.0% 9.1% 20.6%| 726% 18.5%| 14.0% 10.2%| 171.3% 11.7%| 7145% 12.5%| 15.7%

9 month 31.4% 9.4% 41.5%| 7123% 41.6%| 7136% 32.0%| 1720% 17.4%| 16.1% 44.5%| 16.2%

12 month 21.0% 13.7% 41.2%| 15.6% 39.9%| 17.2% 15.0%| 78.5% 0.6%| 17.9% 17.9%| 239%

Month to date 2.1% 9.0% 6.5%| 10.7% 5.6%| 11.9% 1.1%| 722% 4.1%| 16.7% 0.8%| 14.4%

Quarter to date 21%| 9.0% 6.5%| 10.7% 5.6%| 77.9% 1.1%| 7122% 4.1%| 16.7% 0.8%| 74.4%

Year to date 2.1% 9.0% 6.5%| 10.7% 5.6%| 11.9% 1.1%| 7122% 41%| 16.7% 0.8%| 14.4%

2U 21.2%| 121% 27.4%| 14.4% 29.4%| 15.8% 21.0%| 15.9% 1.7%| 15.0% 24.4%| 21.3%

3U 19.5%| 11.7% 15.7%| 13.9% 15.0%| 75.4% 22.0%| 14.9% -4.5%| 714.0% 29.1%| 20.0%

4U 11.6%| 74.0% 7.4%| 15.7% 7.2%| 17.3% 13.6%| 17.7% -2.4%| 13.3% 15.1%| 235%

5U 11.0% 13.4% 3.9%| 15.5% 3.0%| 17.0% 14.1%| 16.9% 0.6%| 1730% 12.4%| 226%

10U 12.9%| 14.4% 10.3%| 15.7% 10.3%| 176.3% 15.7%| 18.1% 3.6%| 14.9% 18.8%| 220%
Remark : Total Return 5A9n3ugdnrgifgunudunisnvodsodnaniue 24-Jan-2026 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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. SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)
NI O I\ SR NN I I\ SN N YO\ BN TN SN BN T T P S S Lol
(OQ/Q (,)Q/Q (OQ/Q (,)Q/Q Q)Q/Q (O®Q Q)Q/Q (OQ/Q (,)QQ c)Q/Q (,)Q/Q (OQQ (OQ/Q C)QQ (O@Q (,)Q/Q (,)Q/Q %@Q (,)Q/Q (OQQ (OQ/Q (OQ/Q (OQ/Q
oS AT ST AT AT AT AT AT AT o7 AT oS o7 a8 AT o o7 AT o7 AT oFT o7 oF




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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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Dec 2025) .... ‘lisautl 2020 (21297LAnn155¢116 Covid-19) 10-Jan-26
Aa& 17.4 i1 ; 1SD =2.64
0.5SD=18.7 wWin
38.00 - _955pD=16.111
-1SD=14.7 wWin
-1.5SD=13.4 Wi
33.00 -
L
N
o
D 2800 -
s
(o)
L
23.00
18.00
13.00
8.00 .
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