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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%
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DAOLSEC

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 6,376.9 (312.9) -4.7 -0.8 -34 2.9 205 06-Mar-26 -
Bonds Yield (%) US:2-YearBond 3.6 0.2 55 1.16 55 33 -99 06-Mar-26
DJ Global 765.8 30.7) -38 -0.7 -4.1 0.1 189 08-Mar-26
(Government) US:5-Year Bond 3.7 0.2 6.4 1.31 6.4 1.4 -76 06-Mar-26
Bloomberg World Index 2,359.0 87.4) -3.6 -0.5 -3.9 -04 184 06-Mar-26 US:10-Year Bond 41 02 5 1 117 5.1 0.4 27 06-Mar-26
MSCI World 4,407.0 (149.8) -3.3 -1.1 -36 -1.1 178 06-Mar-26 US:30-Year Bond 48 04 32 085 32 10 43 06-Mar-26
MSCIEmergin Market 1,499.7 (111.0) -6.9 -0.3 -2.6 6.9 329 06-Mar-26 THAILAND: 2-Year Bond 14 0.1 77 147 06-Mar-26
MSCI Thailand 512.2 (44.8) - -8.0 -0.7 1.1 15.5 26.7 06-Mar-26 THAILAND: 5-Year Bond 13 0 9.0 043 06-Mar-26
Americas Dow Jones 47,501.6 (1476 .4) 1 -3.0 -0.9 -53 -1.8 11.0 06-Mar-26 THAILAND: 10-Year Bond 1.9 01 8.0 068 06-Mar-26
NASDAQ 22,3877 (280.5) -1.2 -16 -3.7 -4.4 230 06-Mar-26 THAILAND:30-Year Bond 2.8 0.0 1.8 0.85 06-Mar-26
S&P 500 6,740.0 (138.9) ' -2.0 -1.3 -3.2 -2.3 16.8 06-Mar-26
Europe Stoxx Europe 600 598.7 35.2) E 55 10 37 1.0 82 06-Mar2g Other Bloomberg Commodity Index 131.5 9.8 8.1 3.7 11.0 174 255 06-Mar-26
Euro Zone Euro Stoxx 50 5719.9 4185) 68 oy 56 A3 46  06-Mar-26 Crude Oil - WTI (spot month) 909 239 356 179 66.6 56.9 599 06-Mar-26
France CAG 40 79935 (587.3) 68 07 40 ey 16 06-Mar-26 Crude Oil - Brent 927 202 279 16.1 559 497 529 06-Mar-26
German DAX 235910  (16932) 67 09 57 e 25 06-Mar-26 Coal Newcatle (USD/Ton) 137.5 17.0 14.1 13 174 299 99 06-Mar-26
UK FTSE100 102848 (625.8) E 57 12 10 35 185 06-Mar-26 Baltic DryIndex 2,010.0 (130.0) -6.1 -6.0 6.1  #VALUE! 436 06-Mar-26
Rubber (TOCOM) Yen/Kg. 360.0 (13.3) -36 -0.8 70 6.4 23 06-Mar-26
Asia-Pacific MSCIAC Asia Pacific Index 2447 (16.6) -6.4 0.1 -1.9 74 30.2 06-Mar-26 Sugar Futures (USD /b)) 141 02 15 28 o8 31 193 06-Mar-26
Thailand SET Index 1,410.4 (117.9) ; -7 -05 0.7 12.0 173 06-Mar-26 Copper (LME) USD/Ton 12,817.1 476.9) -36 -0.3 -0.8 17 315 06-Mar-26
China Shanghai SEComposit 41242 38.7) -0.9 0.4 0.0 4.0 223 06-Mar-26 China Hot Rolled Steel 3,239.0 (5.0) 02 0.0 08 12 50 06-Mar-26
China Shenzhen CSI300 4,660.4 (50.2) -1.1 03 -1.2 0.2 18.2 06-Mar-26 GOLD (spot) 5171.7 (107.2) 20 26 04 19.2 743 06-Mar-26
Hong Kong Hang Seng 25,7573 (873.3) J -3.3 1.7 -4.7 -0.4 6.3 06-Mar-26 Soybean Meal Futures 313.1 (2.4 -0.8 -0.4 4.7 55 51 06-Mar-26
Philippines Philippines Stock Exchange 6,320.4 (290.8) : -4.4 -0.9 -0.5 44 04 06-Mar-26 Crude Palm Oil 4,250.0 261.0 ‘ 6.5 3.8 4.1 55 -10.4 06-Mar-26
Indonesia Jakarta SEComposite 75857 (649.8) -79 -1.6 5.6 -12.3 143 06-Mar-26 Corn 447.0 8.3 1.9 1.0 5.3 1.5 -0.8 06-Mar-26
Japan Nikkei 55,620.8 (3229.4) 1 -55 -19 -3.1 10.5 48.0 06-Mar-26
Singapore Straits Times 4,848.3 (146.8) -2.9 0.0 -2.3 41 239 06-Mar-26 —
Bitcoin 67,219.4 16921 g 2.6 -15 -5.9 -23.8 -20.3 08-Mar-26
South Korea Korea Stock Exchange 5,584.9 659.3) -10.6 -6.6 -1.5 325 1035 06-Mar-26 Ethereum 19586 a7 19 07 84 340 50 08-Mar-26
Vietnam Ho ChiMinh Stock Exchange 1,767.8 (112.5) -6.0 2.2 0.7 0.1 333 06-Mar-26 ARKW Investments 1277 28 20 23 30 144 267 06-Mar-26
India BSESensex 78,9189  (2368.3) 29 14 o1 ©8 62 06-Mar-26 Global x Auto & Electric ETF 302 @5) 76 -19 76 07 312 06-Mar-26
Taiwan TaiwanWeighted 33,599.5 (1815.0) -5.1 -0.2 3.7 17.0 48.8 06-Mar-26 BABA (Hong kong ; HKD/share) 1307 12.2) 85 35 172 96 59 06-Mar-26
Source:Bloomberg
Currency USD Index Spot Rate 99.0 14 14 0.6 2.8 0.8 -41 06-Mar-26
USD-EUR 1.2 0.0) -1.6 -0.8 -3.3 -1.1 6.4 06-Mar-26
USD-GBP 13 (0.0) -0.5 -0.8 -2.8 -04 3.3 06-Mar-26
YEN-USD 157.8 1.7 1.1 -04 -1.6 09 -70 06-Mar-26
CNY-USD 6.9 0.0 0.6 0.1 0.4 -13 49 06-Mar-26
THB-USD 31.9 0.8 i 2.7 -0.8 -3.1 1.4 5.6 06-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
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Uninsaruldnagnst 2022 IwesuiionouidudlunanneNainsIUBMSIU DAOL SEC
Traders Turn to 2022 Playbook to Map Out Iran Market Risks (5 0.7 06:20 GMT+7]

* MunawnuluiiusudnaunsIuiudrKsuR=BnIgoIWadIn Unadnuia:=uninsnvnuduuINNIaun "nagnsu 2022" (Playbook 2022)
NIReIESULDNUINNNEIASISEIBY-gIASUNAUUNEUS:ITUNANTINAININASY INIAIANISTUIISIATWANIUNWIGIVUR:NTARNUIWS
IKUgoNuUU Bu:auialinunoaansivuAfogsaItion Tuvnu:NnatnRula:wusUnsv:ooulioal

= UpfisevadnainludegUudniwa:roundnnuand 2022: stAUndURUIUSUN (Brent) Ia=fNsssSUBEWIEIVU, MatnAundlan
Jsumoanav (Ingiaw: Kospi vadinrkalansaouniniduus:=amnisnd), la:wusunsSgunaansys (Treasuries) QNINVAIToIINAY
fuoalSaduwWanirklonan Fed v:annonitoiilogal

* I9:0&0YrynnIUONS:=U:8U9NNVN0E0I80UaNS IUWENUUVOIRSINEURANTW IIFtngnsAansaoulinyuassnduigsnisussin
8ons10 MnauAswiinidalia:anaiusurnlideuinugesua Gaiduiduniovudawadniu 20% vedlan) Qgndnognunnos snAUNtUD9
WuIln: 100 poaans/unsisa aul S&P 500 919823aunNaN 10% lla:dnswanauinuwusUnsarnsge ong 10 U onawalun 4.25% -
4.6%

* 9g)NIsMU TUNJINS1:KUWEIU (18U 91N Deutsche Bank lla: Wells Fargo) NJouaulu Ingganvunavaddadagonanuwadiulu
JoguudulaunsnifouiReunudnnnlul 2022 réoaunsua11UasSIBals Ia-iuzundnunnsuvesnainiuvuztonaiunisiu
RS:MUNNUNIAUIU (Knee-jerk move)

Strategy Research



{:} 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



AsMURENTAMULANTEUELUNU (Executive Dashboard)

i |

Y X o
N9@o / Uavguan

- v 8
Hevre / Jadwau VA

o msifiaslulsumatinnudaiau * densMEMSE- BV LTUUTITY
(INRISFUIAFNSA) o aruidsaindiungg $100

e iannananitelulseimAdinseny | © Ruumadauai (Dollar Trap)
® ALAVINNUANIT 529

UnamUANYIRvIeENS lunaInu: 6, 633 ATUUIN
unamumwmmaawﬂummﬂm']m':mu 2,809 a1UUM

A\ NotebookLM



NSZUEALIUNU (Fund Flow): LSINYIB8IINAINYIA

° unamumwmmmaﬁumsweﬂmamwun
wﬂummwuua SHISTENSHS

o nszualuUlnasaniivaanAAIEe (Risk-off)
waznduluneduninduasnisluzuneaans

1 W v o« g o :’s’ Y
o nautnamululsemanazaaUulureSudanan

Auum B

AU

yanu1wgnsviulne (Foreign Net Sell): 6,633 duum -
#aAYIENEA31815Wl (Bond Net Sell): 2,809 a1uum

A NotebookLM



ﬂﬂﬂﬂ’l‘imﬂﬁﬂ’lﬂﬁa’lﬂ%ulwﬂ (SET Index)

2 = ~ i & AdES - o SET-DELTA-BANK 1780.00

* NANNGIAINUNIY AIRUTANAYNTUINANIIAD 76000
aululuvesasnsiunziusannans . “7u§23£
o anunsaiiiuualifuesnlulunieau ) SN ARLT N e
maamnamsﬂ Wuseaunslaufonsy | , M

, Py e _ ;640.00

o usslunaarulvedsiiliifiudaiios Sl AR NG 62000

1600.00
1580.00
1560.00

o € 1
MNdUNIKNDU

Us:tilunsauasiia sUarKdl5h 1360 - 1450 20

A NotebookLM



Usmﬁunﬁ%’ﬁmamﬁan- ANNVAKENANSTI-DETID8-DUI 1Y

amumsmsuuswuamaqulﬂ%ﬂ ﬂﬁ’\ﬂﬂﬂUﬁJ’lﬂ\‘l’Ja‘S“ﬂ‘Uﬁ\‘iﬁﬂ

ﬁﬁi%‘“l wavddsIlea LWQJ’S”ﬂUﬂ’l'ﬂQZJGWI’Nﬂﬂtﬂ%ﬂ‘lﬂt’i') naui‘lmm Supply v1aLAAY
uiamawamumsma N Peak Vlﬂﬂﬂ'lﬁﬂu 1 LﬂEJ‘U‘U‘UQ’Iﬂ‘U
SJNLﬂﬂ‘ll’)ﬂdluﬂﬂi’mLLa’mU'NUEH 1,332 518 ms‘llammﬂsauﬂauﬂuﬂnawmawm'sua“ﬂaemuu

MW US and Israeli airstrikes Iran and proxies response

Strike on
Revolutionary Guard
& —headquarters in
% Tehran

eIRAN
<

« Kuwait cut processing

Drone attack on ratds at oil refineries

the US embassy
in Riyadh

|

$00-mi Iranian drone attack Drone attack on the US
on QatarEnergy's consulate in Dubai
=200 Ras Laffan plant

( mapbox

Sour( es: Ins.tltute for the %tud of Wal and AEIl's Crltl(al Threats Project as
iddle Eac 4 > Bloomberg A NotebooklLM




INYAYDILAVTDTYY LazNISHANUALUEUNDNII

Gulf, African Nations Most Exposed te Hormuz Disruption

* MSHUITIRNIUYDIUAUTDTYBUNUNEAYLIN
100%

o amfidervgdniulddeasuiden ‘yanun
AU (Mojtaba Khamenei)' Lﬁﬂéﬁ'}@ﬂijﬂ
AUl

* LUIlUANISIRTIVTOYRAIATINAUDYAY
Wesanfilmifianeduwusindatunaaings
IRGC

FouaugasyvAnludadun1suud iy ~20%
wae LNG ~30% vadlan

Horm

A NotebookLM



U1ndragynaquaalq: avAsnens:au & dngaudiuu

O Trump Demands Iran Surrender as War
Upends Global Markets:
= aksSgd ens:aulthkug 1SENSav{KaKsIU
gousuulosluldouly (Unconditional
Surrender) X
= amounnuidgvdaldiauavavasivuazlthkung
A1swWagus:uau (Regime Change)

O Traders Warn $100 Oil Is Imminent If Iran
War Keeps Raging:
s oamfanlulomsauwsausuuaa\)nswnaolaa
« ﬂauwmmuumaus1mu[amawon a $100/bbl
Wwanludsu mnnawuoua\){um

afgtywwunu WTI n: muuu 12% n=3 $90 veu: Q
Brent n:equn:g $100 lUUﬂS\)llSﬂUU(’l\)llGU 2022

ICE Brent Crude Spot Month,D10

{_BRT)

95.000

&£ 52.690

80.000

85.000

80.000

75.000

70.000

65.000

60.000
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UDAHAYWANRU: 021QUSYVIUAKSTY INTYANIUNIMY

Fed’s View of Stabilizing Employment Tested by Surprise Drop:

- ANUAvIadan1d: Stagflation Wuaviu (ButWematuuwy + IASugAB:aam)

- (hlaums3vviusavavagwlimada aumvAuyUavYeY Fed Atdanarausovubiaissmw
- awliuduaudmiknisdoadulausuaanibsvav Fed Taxududounindu

drtavovvuudamatavas (Nonfarm
Payrolls) aaav -92,000 dukuv

90s1ms31v01u (Unemployment Rate)
woduua:s:au 4.4%

A\ NotebookLM



S1IAWAVVIU: Wans:NULazusvAaqudanInssaalng

« KIndvASWEQLTD saAUTuDlenaduklo
$100 IKSEY/uIstsa

s saoumsmsnns1mu1uuuoosou1aahsm
uasomalna

° ﬂaunlosuwanshnurﬂun (munuwo) 5SN9
Tsvusu, K1vasswaua, Isomuananhnssu
ua.ﬂauufnsmu

s1AduLUSurl (Brent) won:a $88-$108
IKS8EY/uUISLsa (n:nuwuwouaomn)

A NotebookLM



U98d1AfUAINUTEINA: ATWFAUAMULEBILAN

* A27UN9IAL5849 Supply Shock Va9UINU
ardauludednsn ‘Ruila’ vadlan ol " gl | F
(rdengal 2022) P N a2 A L€ D Sy

* AmAETYNTIENARUABIMIA (Stagflation Risk) '+ 4 s
M UUNINAZN SR VB IUSNY

o aumwmﬁm (Risk Assets) nnmmam‘ian
mnn'\'sﬂsvmuﬂfnmﬁm"lwu

YU VIX (mmwumu) w\m as..,mJ 29-30
gaqmuumumu.a. 2022

A NotebookLM



UodsdrAryluds:ine: iIadgsniwnsiidoving

e nisidovngluilludodeidoudndanalaku

e NSSUSOV dd. IndAsuddu dwasalGuKkun
[Waaninaszidanuiend lanefuidou i.A.

e AdWHapulumMsdadvsguIa f’/ / [/ ! \\\
uhlagwssnnilng AU 14 ns:nsovKAN L = 'F /
’'% ) AH
] [ e fs -l e ) — 1 A 1 H ”i“ ' |
QavaavsgulauIdgvauuauu 292 1agv B | | ..M_

(n0fvIng, walng, wavus:153, 4a4)
10seulkoa ‘auiu B1ey3sna’
UoanIKULUNgNSIUUQS

A NotebookLM
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NANIATLIUUIN: 99UAIDE1939ALI? (Dollar Trap)

* RUUMUTUAI8aUAISINGY donAdBINU
dnaliuninIg

* AU N5l Dollar Trap UNAYULLL
f2uUNDRAATSANIFlUgIUL Safe Haven

e su1AsUMIUSEIAlnesENansEnuse
AUNUUIY NG

Unna1anseau 31.92/93 vv/avaans
Usziiunsaunisiaaaulniszasdaun 31.80 - 32.00 u/Aoaans

A NotebookLM
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Portfolio Performance

Portfolio Advisory 5-6 Mar 26

“

s1mMUAdunau
50.00%
Cash 40%
0,
KTB 10% 33.75 = 0.00% 40.00%
KKP 10% 7250y -136% 55 000
PTTEP 20% 141.50 A 1.07%
CPAXT 10% 1500 -1.32%  20.00%
ADVANC 10% 361.00 0.28%
10.00%
0.00%
-10.00%
SET100 -30.00%
SET
SET50 -40.00%
SSET

Jul-21

DAOLSEC

Portfolio Advisory Return (%Total)

——Portfolio Total Performance ---SET100 Total Return

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

-7.30%

.\'H: -3.65%
[
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nagnsn1savnu: Wunus:uas:IvWuwLAY

e MWSsdULUELN(A "sraanisavnu aaragoiinuy
dudaunfAnIvagLKUN

« Ueyrk1 Supply uhduarvanawluavs:uu Supply
Chain vavlan pangaavaukamsailul 2022
* NagnskKan: KanlagvKUNIAGSUWanNsS:NUNIVASY

V1AdVASIY Uas HUﬂllJS'l U'l\)ClE)GUﬂUWEI\)\TIU
na\)uu

cmuhaﬂnswa’InaUsuma\)mmmsau 1,400 acﬂu
UVEIVOA dzRuANuluBalu

A NotebookLM



nagnsn1savnu - Kuuuzu (Top Picks)

* WUHDASOVKUNDWUZIULTOUNSY
Juwaa taznunNIucausvns:

unnNBUWa/ iy - ADVANC* (10%)
» USuwasa: ulKu CPAXT » PTTEP (20%)
99NINWASAN1SavNU * KKP (10%)

o 0
» Avanius: Kulauluwasaldu I

Naudaans, wavvnu, Las
SUIAS

Jadouwasauusun:

(g\)) @

2 Vs

1]

A\ NotebookLM



AUz UN lBawmAla (Technical Analysis)

s o/ v o w v Q/
® QUANUITU-LUINUEIAY VB IVUTI8AT U
NN NNUNIY

* IVL: AnA1alASIsIIasIANENIInIEHUA?
ndadenunulinsiad

® 88TH: USYN5ANLHEI8E195ANNANNTBY
Lﬂﬂﬁﬂ Nov Dec Jan Feb

sodmIzINPassaNllanulaT g et Nl uALMUERUIUNImALA

A\ NotebookLM
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RUNONNS=NUASY 91N SIASIWASIU

° NaJINyo

* lsuwgynuna NSuannIMN:=duDaNNAaN

* UlnsiAi (019v1R Feedstock nSo UARUNUNIWIVU)
* I[sulwwn (N9:0AuUNU Gas Nauvu)

Strategy Research



DAOLSEC

9 March 2026 # 043

TECHNICAL VIEW

SET : INSYAULOURSOIAoNNY
naNdu 1398 Tulna:=1dunisivns:e:zn1dadanAsSy

i , . ——
‘, | S50H26
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luDanqu: : Trading 920-944
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DAOLSEC
$i CASH BALANCE

9 March 2026

nanNSweiRAA Cash Balance Us:=91dUnH (Turnover List)

*DELTAO01P2605A 91.n.69- 131J.An.69

*HANA13P2607A 9{.n.69- 131U.An.69

KaNNSWeRRAR Cash Balance

AUNEINA
* $:6U 1 : IKSosioannsouIduan 100% nouBo (Urud Cash Balance) + AMUAIUINUOINUBOVIE

= 56U 2 : IFBaMBNSONITUAR 100% foudo (Uryd Cash Balance) + RUAILOMUDUIIUEOVIE + FU Net Settlement

=+ g:6U 3 : IRB0fosNnsoNIIUAR 100% roudo (Uryd Cash Balance) + FIUAUONUDIRIUZOVNE + KU Net Settlement + AIUBOVEEIAS10 1 SUhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02851 1800 &) \Wwdaol.




DAOLSEC

DAOL Daily Summary (9 Mar 26)

Cle

un31AS1:KUJ298WUFUdU

(-) SCC (vra/1U1 165.00 unn) IsuiAsninoas ROC Us:N"ri Force Majeure
(0) SNNP @o/101 8.20 un) eaidnselsls mid to high single digit YoY

CoMPaNy Update

' (+) AURA (Go/101 21.00 UTN) 1Q26E Sunvania, UIWUVENFIURUNUINLROUOANISIAUTR
(-) ONEE (USuauidu fia/ Usuidhauidu 3.00 un) ludlliunls 2026E 3:a0600n37AA
(0) SAV Go/1U1 18.00 u1n) fls 1Q26 9:1n Yo 16 Isgisiosnnniudadun:-5usonnany

—_—_—— e
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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
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Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...
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0000000000
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Net Position (Equity) 6 mainruIoIBe DAOL SEC

4000 -
3000
2000
1000

0
 (1000)
2 (2000)
(3000)
(
(

3,239

2,014

4000)
5000)
(6000)
(7000) .

Daily Net Flow ; Mil.USD

o o o Ao A
§§p ng <§b §§p §§p ng

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 09-Mar-26
e i e

Last Update YoY Lvl
China 31-Dec-25 : : 31,524 24,292 120,517 120,517
India 05-Mar-26 -374 i -1,689 i -1,689 -3,261 -3,261 -7,343 6,218
Indonesia 06-Mar-26 -16 : 131 i 131 -436 -436 -182 1,119
Japan 27-Feb-26 i 6,241 : 21,615 40,470 40,471 98,787 136,240
Malaysia 05-Mar-26 40 : 56 i 56 358 358 -3,551 -6,040
Philippines 06-Mar-26 -4 i -16 : -16 354 354 -268 633
South Korea 06-Mar-26 -1,566 i -3,212 i -3,212 -16,458 -16,458 -16,886 -6,434
Sri Lanka 06-Mar-26 -3 : -3 : -3 -55 -55 -148 -94
Taiwan 06-Mar-26 -1,011 i -8,892 i -8,892 917 917 1,263 35,843
Thailand 06-Mar-26 -208 : -424 : -424 1,460 1,460 -1,196 2,733
Vietnam 06-Mar-26 -50 :\ -228 ': -228 -743 -743 -4,828 -1,019

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

4,000

2,000 ’ 968 1,023
. I Em =

I [ ]
-2,000 -657

-2,324
-4,000
-6,000
8,000 72085622

NN N
& & & <<® @Q’ RS
WA S Y & &

Foeign Net Position in Thai Bond (Million THB)

10,000 6,988
4,847
5,000
1,245 l 1,331 492
’ B |
-5,000 -2,809
-10,000 -7,326
-15,000
-20,000 -17,452
NN A
VQ@ %'Q/ bg@ /\<<® Q’b /@’b @’b ,@lb
A L AN R SR\ AR\

Market

DAOLSEC

Net Position Accumulate monthly 09-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 -13,471 -12,301 -35,890 -79,749
2026 45,356 -57,791 37,514 -51,014

Unit : Million Baht



Net Buy/Sell Unainumaus:in

Bloomberg

]
il i

AufyadAnisfionsovvedlinavnuAtUs: INFIWWan uNAEA

06-Mar-26 : (IUSguingudunau)

AUNJ % n1shioguiu

sousoulng DAOL Strategy

AUND % n1sfioanad

. yaAluavnu * . yaAluavnu *

Wu/an B ] Wu/an B ]
IWu/an @uun) IWu/an @uuin)
KTB 0.18% 847 KBANK -0.43% -1,920
GULF 0.08% 673 BDMS -0.30% -914
DELTA 0.02% 643 ADVANC -0.06% -645
CPALL 0.10% 434 BH -0.42% -576
CPAXT 0.16% 250 SCB -0.10% -484
TTB 0.04% 84 BBL -0.11% -352
TOP 0.05% 54 PTT -0.03% -288
SIRI 0.14% 36 AOT -0.03% -216
KKP 0.06% 36 CPF -0.11% -172
CBG 0.08% 29 SAWAD -0.18% -76

KUBIMA : YaAISuaINuURIvL/an AusrueNgusuRuRIasuIlay IneldstnUnanan iellSsuifisu (UsyaAnanadesi)

source : Bloomberg, SETSMART , SET

DAOLSEC




Net Buy/Sell Unainumaus:in DAOL SEC
WEEK MONTHtoDATE

w 1 - - 1 — — v 3 - - 3 — -
nungan'lmsnensaavaaunamumads:mnlwu/aﬂ Uannem rgunlgammsnansaweaunamumads:mmwu/an uaNnen
06-Mar-26 : (IUSsuingunuaUnrinau) sousaulng DAOL Strategy 06-Mar-26 : (USuiigunudugarmevadinounau) sousoulne DAOL Strategy
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 06-Mar-26 I I I
yaARuaINu * I yaARuaInu * I w yarisuaunu * [ w gadﬁlﬁuaar}u*l
= v ! = v 1 Iwl/an Iw/an
Iwu/an : . Iwu/an , . = = = x
IWu/an Guuin) : Wu/an @uun) | Wu/am @uuin) : |wu/aﬂ(a'1umn)l
GULF 0.23% 1,936 I KBANK -0.95% 4241 | OUF 0.23% 1,936 I KBANK ~0-95% 24
PTTEP 0.34% 1900 g ADVANC -0.20% 2,149 | PTTEP 0.34% 1,900 I ADVANC ~0-20% 2149
0, — 0, -
DELTA 0.04% 1285 g BDMS -0.33% 1,005 | DELTA 0.04% 1,285 I BDMS 0-33% 1005
[o) — 0, -
TRUE 0.23% 106 BBL -0.23% 736 | TRUE 0-23% 1,058 I BBL 0.23% S |
o) - 0, -
CPALL 0.20% 868 | BH -0.43% 500 | CPALL 0-20% 868 I BH 0.43% 590 |
) — 0, -
AOT 0.11% 791 J CFF -0.20% 313 1 AOT 0.11% o1 I CPF 0-20% S |
[o) — 0, -
scB 0.11% 533 || CPAXT -0.20% a2 | SCB 0-11% o o 0:20% 312 |
099 42 -0.039 -2
KTB 0.09% 423 | PTT -0.03% e | KT8 0.09% 8 | PTT 0.03% s ||
0, — 0, -
CPN 0.12% 351 | scc -0.09% -200 : CPN 0-12% 31 | sce 0.09% 200 :
KKP 0.52% 311 osP -0.36% -160
KKP 0.52% 311 | osp -0.36% -160 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 ~
O



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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__________
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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)
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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
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3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
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L (400,000 2
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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

-400,000

-600,000

-800,000

-1,000,000

-1,200,000
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Dicend . Dividend Stocks
Stocks B
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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
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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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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 1538 www.daol.co.th (F) deolth (&) DAOL Channel @daolsec
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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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Source : Bloomberg
(19-Mar-25)
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India
5,000 31%
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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



DAOLSEC

——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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S1AUNJURAU + NOJYAN
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Shipping Index and Stock Performance 6-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)

6-Mar-26 2,010.00 -6.0% 2,010.00 -6.0% 2,107.31 -0.4% 1,490.00 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% 1,490.00 0.0% 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 3.4% 2,112.00 3.4% 1,958.99 0.0% 1,487.00 0.0% 4.82 0.8% 7.55 -1.3% 30.50 3.4%
20-Feb-26 2,043.00 1.2% 2,043.00 1.2% 1,958.99 0.4% 1,487.00 0.0% 4.78 -2.0% 7.65 4.1% 29.50 -3.3%
19-Feb-26 2,019.00 2,019.00 1,950.53 1,487.00 4.88 7.35 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
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DAOL SEC

n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

TRILLION USD

Bloomberg
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World Market Cap. Growth

23% 2 12 124 4309
1
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30-Dec-16
29-Dec-17
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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
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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
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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 .
SO s S S S d\" S° S S° S° S < g S > S
q?,QQ/ q‘,b/((Q rb@x@ q?)/((Q q/bez qg)x@ q?,QQ/ qg)x@ qg)g@ q?)/((Qn rbbx@ qg)g@ q/@QG qu(?; (&QQ/ Q?QG
——Forward P/E (Current Year) - -1SD e -0.5SD  ----- Average=17.4x e 28D -1.58D

Strategy Research

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

Earning Yield

Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX
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