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Calendar (Week) DAOLSEC

CALENDAR

Date impact Country Event Period Surv(M) Prior

20/07/2026 * CH 1-Year Loan Prime Rate Jul-26 3.00% 3.00%

22/07/2026 IJN Exports YoY Jun 16.83% 17.00%

23/07/2026 * EC ECB Main Refinancing Rate Jul/26 == 2.40%

23/07/2026 * US Initial Jobless Claims Jul-26 -- --

23/07/2026 EC Consumer Confidence Jul P -- -17.7

24/07/2026 usS S&P Global US Manufacturing PMI Jul P -- 53.9

24/07/2026 * US New Home Sales MoM Jun -- -7.30%

\% y



OLAULFASYTADLLA: Event

Date Event Surv Prior
29/7/2026 US Us:=yu FOMC 3.75% 3.75%
31/7/2026 EC CPI Estimate YoY B > 80%

(Jul P)

31/7/2026 JN BOJ Target Rate B 1.00%
(31-Jul)
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manisainAnivaatakulng (SET Index & Delta)
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AIRNIStUNANNatnrulne (SET Index)
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AIRNISAUNFANIIMaAKRUIng (SET-Delta)
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AIRNIStUNANNatnrulne (SET Impact)

SET Impact Gain

Impact | Trade

Change |%Chg

152655
1113712
430914
65298
1899819
423303
3220530
17780
157953
236387
571392
123886
3
525498
251289
87639
459516
1088600
12988
308374
26
13799
105006
07446
312818
7540
44092
219785
10820
991186

4636321
4409909
6400683
1684326
2670347
1063182
734081
56693
615798
444876
513413
119328
105
2027790
406446
472423
450528
518055
49229

mai Impact Gain

Impact | Trade
0.1720
0.1200
0.0748
0.0456
0.0320
0.0240
0.0183
0.0128
0.0119
0.0104
0.0102
0.0095
0.0092
0.0092
0.0088
0.0083
0.0084
0.0083
0.0076
0.0074
0.0066
0.0063
0.0063
0.0053
0.0050
0.0050
0.0048
0.0047
0.0043
0.0042

Change |%Chg

282911
118851
36256
129675
20579
5699
68
48856
991
13674
27760
615
2833
32559
274
6561
177
59638
7007
10567
30853
6320
200
32407
22
1073
3353
4061
685
4961

-1.9500
-1.6800
-1.6800
-14875
-1.3275
-1.1400
-1.0800
-0.5700
-0.5700
-0.4668
-0.4620
-02700
-0.2625
-0.2400
-02250
-02100
-0.1820
-0.1800
-0.1800
-0.1700
-0.1660
-0.1500
-0.1420
-0.1344
-0.1300
-0.1400
-0.1275
-0.1200
-0.1050
-0.1024

Change |%Chg
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-0.0300
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The Executive Terminal

UovediAey (fuus:ine)
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l Stocks to Watch: \ |

CK, STECON, ITD,

AMATA, WHA
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vrodaAnyluds:inA DAOL SEC

1. AruulouresTna:n1sns=AUIASUIND

*  nsavnulassa$nwvugiu: SgunamanissniiununuIdonvowaNAUlASINSSOUAINUS:H3WSFIIAIoNBU (PPP) la:nodnulAsIasWunugu IWo808anns:nINISAA]

*  PINSNISOAINISUNSWE: ANU:STUUMS (ASW.) UURFD1gUInSNIsanAsssultuunIsloulia-endnuavadinisunsweinga 0.01% drsSudnusimIibinu 7 aruunn [Uaufivduin 30 0.9, 2570
IWo¥oUNS=FAUNISaINU

°  NIsSwanAUSNa1sIstu: EV: NS:NSOUALUNAUINSYUIAUD W.S.N. U 2.4 HuduuIN NMeTETASINTS "GOV Top Up*" IlieduiasusnlngansansiscusTKidugnuausiwiin (EV)
2. AMUAAIANUIAZIASUIND

* inrurilnuAvAUIRaIn: narananndwdirnads:inAlng (man.) InSguaanineuri "BOI to IPO" melulnsiuna 3/2569 |\T\ioﬁ\luét§niuneju New Economy I5U EV, Data Center lla: PCB IV1U19A
n:10gulunanAulng

*  powunauleveswusUnsine: snswanoulnuwusUnsinuguAvRInatatnasnusnssAla:TAwanouINUANSINDNTA (Beating Asia) IUouaniudltiviuIionAoUAUIE 1a:lonansuIANSIKY
Us=inAlng9:AsnaniTulus=auem

*  AANWRUUINIa:Ns:EITUNU: ANTUUINSoUANIN:s:AUMARTUSOU 15 IFou InuUnn 33.81/83 Un/naaans 9 nUJvdunoaansnifuAiazisainvierinils
vou:AUNaInuFgsAdgenvuansiunatnriuing (SET+MAI) 113.96 &1Uunn la:vigansiunannnsiansit 1,957 &uuin

*  nasrssnssus1elnng (BIG LOT): Unisrinsienisdovions:aulntyiu QQQM19 yarnguan 201.69 &1uuin NsnAniods 19.62 UN/Au

3. finusshonazlnsyasnaWugaudu q

*  powsoiiosu Al: BGRIM Julionu INET 3nfusinsounulude “B.Grimm INET” Ifeliusnis Al Solutions dnSulinuonannnssudvasy:nIUs:INFA

* InsunssniwnowiSage 3 duawiu: swh. InSouiduenuidoniiuasn EEC BvanUryrmlnssnissniwnoiuiSoguidou 3 aunudu (dons:nawinidryrymsogidryryn) meluidiou a.a. U

*  powlasnnslasinisnoaswsnIww: swu. ia:rLosuuRINuoToy asWunnsovaeuUs:ITunUUaanuvatonAls 3 nauRoginaWunnoasusniwinanugiuodls HoainJu-siunsysnu:)
BuannNsmsovaoUIToIAUSIIWUAUIFSHIENNS:NUFDAIUUAJITIIISIVOJDIATS

@ 02351 1800 @ www.daol.co.th @ daol.th |@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




IbuuINddUMAQSDAU 15 1du
dounvwusuaslnengvavqald

@ wuuin (THB) 2aum

- U.oﬁ's:cTu 33.81/83 uan/aoaais
(dhgasou 15 Gau)

- Uodgnadu: aaaa1sugvAIINavAsiL,
A2WAvIa Trade War saulKu,
uanaranuijioulkason

- Insight: IMF Us:1ijusnAouuindoguu
Undervalued fiv 70% tngufiuaoaais /

\
| "\\
\ o ‘
e

® wusuasine (Thai Bonds) ugounsv

- 90sIManauLnudvgaldndNinIA (Beating Asia)
Yield 10 U acavunagh 2.02% 7T

- UadgKyu: wuweluus:zinanouaula
LLatN1SANIVIDUIINWUSUCSYDVSTUIA
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The Executive Terminal

Uovgdrney (a1vUs:ine)

i +17%

$44.9B

Event: Alphabet (Google) Q2 Earnings & Al Capex Surge

Performance highlights include strong growth in Search and Cloud
revenue, alongside a substantial increase in capital expenditure driven
by Al investments.

Performance: s191a Search (+17%) na: Cloud 1dulangvnnsy

usunsigvmusieldlasuna 2 mufoam\)uv\)nnso loglasunsvkyuon
ssno Search na: Cloud numamam\malua\)

Market Reaction: sT1n1Kus2v 4% Kavaaranviadunu Al

una\Jnuumwun\)aaoamsmuuuam\)mnuoum?zsowmumsa\)nu
(Capex) AINgaTavAU Al Buonodvwans:nudadasimilsius:e:au

Search Revenue Growth

CapEx Spike

Capex Outlook: Usmwuvua\)nuu 2026 n:q $195B - $2058B
a~naumsnuvuuomao?u:)gons Al Supercycle

ﬂ‘lSUSUIWU\)U&\)nUIIElO\)?KIKUO\)FD']UU\)UUTUI’TISIIU\)UUTUO&'\O Al nsuuso

lia: ﬂWSIGSUUWSOUEﬂKSUD{]OﬂS Al Supercycle AMALA:LINL

A NotebookL
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The Executive Terminal

Uoduainay (ous:Lne)

US Bond Yield Extends Stay Above 5%

Benchmark remains shy of 2007's peak Event: US 30-Year Yields Break 5%
30-year yield
63
NG Status: ﬂumuas du 5% datiiov 12 Surhms
4 (unmunaouunoumu 2007)
_3
5 Macro Implication: a:NaunUNvIacaNs:Ki
. d1s1SEU=aHSTY lla: SUIWans:aaen
0

2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 Sector |mpact a\)waaUClaHUﬂaU Growth RElTS
urce: Bloomber
e seonberg | | LAz Property AgAnaAduo1n Bond Yield Agodu

A NotebookLM



aKST uma:\ﬂaunﬁnéwﬁuﬁ 11
ausimuiuwvn:a $94

The Situation

e lhudihKkurgnmvnkisinatiov Tabriz uas

Abdanan

e nquuaauIS\)Iwmu:nnaasua [ASLAsIvL
wumu mﬂahswbumlsaiuua\)unuaasuu

TomasmaudinIwsuks

Cause

ghyUaaaumiSou1d
lazn:lalaw

\ 4

\x}

Effect

s1AmUIUUQuU Brent

n=euLLO: $94.40/u1SIsa, = »

WTI uo: $86.49 @

Consequence

aalanvIaluWowWudd
(Inflationary Pressure)

A NotebooklLM



UsziquavAsiuiia: Geo-political Tension

X, _'_ | Event: akSg+ ugnavloudsksIu (Ui 11) Munaivpsndudniwdn

aksg4 venevldEdKSIU (Guh 11)
NUNAWIRSNFUTNIWS:ON

Target Zones: na'uvfiuﬁ'qnsmaas' Tabriz 11a: Abdanan

nauwungnsFnaas Tabriz na: Abdanan

| | Escalation Threat: Us: s1u1su0nsu0wosaufouafnsoaswwumu
1 | ANuddInAeS (Pickaxe Mountain) mnaKS'luTUKema\)

Us: swmsuonsuﬂumsauTouchnS\)asw\)wumumuu:lnaas
(Pickaxe Mountain) KIN3KSWIUKgQEY

A NotebooklLM



Us:zlQuavnsiulla: Geo-political Tension

Typical week before the war Week after ceasefire agreement

L—- Suez Canal

East-West Pipeline
|

-
Yanbuport o, p) SAUDI
ARABIA . ARABIA

EGYPT

— Likely GPS
interference

YEMEN

n n
Strait Bab
al-Mandeb

Sources: Bloomberg (oil refineries and terminals); US Department of
Energy Global Oil & Gas Features Database (pipelines); S&P Global Energy
and WoodMac data

Note: Only tanker, cargo and passenger ships of 5,000 deadweight tons or

more are shown. Ship traffic shown before the war from June 21-27,
e week er ceasefire agreement fram June 21-

Uadous10ons:L0e

Event:
galaseugns:aulduGiSaaunua:

Choke Point:
n:=LawqQv ua: ¥avllAvu Bab
el-Mandeb

Market Impact

s1AUNJUQU Brent n: gusU 2.7%
na: $94/unsisa K uns=NULFUNY
yudowavviuKanuavlan

A NotebookLM




Alphabet vu Q2 lanzama
LLAKUSIVA:=TVLDY Capex UKIAa

Financial Scorecard
® s1lasou: $1.198 uauaru (+24% YoY)

® mlsdaku (Adjusted EPS): $2.85 (mwn1q)
® Google Cloud: s191d $2.48 kijudu (+82% YoY)
® Capex Q2/2026: woua: $4.49 sijudu

The Story
ssAvkanua: Al ugounsv (Wis Gemini n:a 950 auAu)

aaraAvIamsusuwuLth Capex nodua: 1.95-2.05
Liauawuaoaans (60% avnu Server)

Market Reaction: KUSIV 4% ha\nlonam (After-hours)
kduns:nu Free Cash Flow s:g:du

A NotebooklLM



AMD riu 5 wuaiuaaaais
avnufu Anthropic kuuausnii Al

Strategic Move: doanavyaAinaigkijudiuaoaans
- dHSunisoan Al Servers (Joyaoin WSJ)

Key Takeaway: nongh3ndns AI Capex Supercycle msugvdudau Computing Power

s.mwamﬂmya\mman aswusvnuunalua\ﬂhnauudua.fnsoaswwumu Data Center
A NotebookLM



US 30-Year Yield utkiio 5% urugativudd 2007 & anwidev Trade War

Yields wv: US 30-Year &utkiio 5% Wuduh 12
Gadanu (anaundnunviakliansisauzLaziduIw
21ASIAMUI0U)

Market View: misnauuivev ‘Bond Vigilantes’
NLNUIgWUSUQSIWaUUIUEMSAAD

Generic Drug Tariff: nSudi0Seudumadiin
g1a1uey 100% (ud 2028 (As:znu Supply Chain
£191ndul08) @

Global Tariffs: L0SgUUS:MAMEMSASOUTKL
nunawds lnrﬂu:)unnsu tnunaasi 10% Lau
NAALIKUONY

A NotebooklLM



Kutnadavavuilas Tencent avkun
na\muIﬂm\)unau K1 Al

Tencent, NetEase Shares Plunge Wednesday

n The CatalySt B Tencent Holdings Ltd - Last Price (R1) MClose on 07/21 ---- 474.00 M NetEase Inc - Last Price (L1)
« Qul Hang Seng Tech -3.5% 50505408

e Tencent $20n2 7.1% KungalusaundU
nnunaasrelainuiofio Q2 y=aam

EJ Market Dynamics
« Sector Rotation: Unavnuinngmmils
uazlondunaulumKunau Al

 Macro Headwinds: dugvavuloung
saduda luisvas:zgumspavuuuikey

n
—
m
—
—
®]
O
()]
c
O
A4
(o)}
c
O
I

LazidukgIULIvVMIauuudl 2022 0 areo [ 1400 1500

, 22 Jul 2026 22 Jul 2026
As:nUAIVAWISANSdvaan @ Source: Bloomberg

sJeyop Buoy BuoH

16:00

Bloomberg @
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S1ANDVAN

Event:

Current Level:

Driver:

Safe-Haven Surge
(usvadunswguaoqny)

n:gaun:a $4,132/0z
(+1.3%)

SuusvkyulagasvoInanid:

nmuumw\)n'n\musamaoé?u
o.:)uaannm\)nn:)m‘\usuuso
HaueIeIVNINY
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DAOLSEC

Fund Flow

IUARIUUNAINUAIIBIA

namanrulnluiuioizy ...?

ooooooooooo
0000000000
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Flow #1815 Nlnaivi-oon 6 nainnaniolsgey

—---\

Country

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

Remark : f101av Net position vogunadnusauuds:inA Tu 6 mainrulosy Us:nounoy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia

Date

31MAR2026
21JUL2026
22JUL2026
10JUL2026
22JUL2026
22JUL2026
22JUL2026
22JUL2026
22JUL2026
22JUL2026
22JUL2026

QTD YTD

+17,877.7 +17,877.7
+1,995.1

+4.473.4 +57,482.5

+141.2
+05.8

----I

12M YoY Lvl

+129,635.5

+473.2
+88,910.5 +117,256.3

+135.4
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nagnsnisainu DAOL SEC

+ ISNBUIRUNNSVI8VaIUNaInu nauastd inuedlulsuilnrune@idan) Tuseulvodisiidn fo 1630-1650
9n MINJUT anunisuaguluFvU Tonnanestic 9:USugnuadluR 1600-1620 9m AidAoIJulUls

. ANAENUNTSNUAKSTH-DKs1UR=au8ounsdlUans:o=nly MERUNAUUNIU (Cwan) aldontad soluan
Auiru TuiBoutndluwu PTTEP soulUiialssnauuniu Ulnsid ia=Aundu PTT AGV10UINIawnz60
 NaulAUaRaInnssulazlsawwn @ Inotasdann FDI 1a:n1sg1agIuNIswan gonveo BOI wady rnuu
gonvuNAUIa:NSBNs:IalwWWNs:g:610

. N1SA Trump IRSOUTEUINSNISNNENISAN 1dudns:nuauoaning: ansyd 1nduuldunst 301 Tulpsuna
3/69 IWoannauA1sunNdunann (Excess Capacity) Inolnaidu 1 u 16 UsznARnniwaidesnonaidugiu
WanNWdou 1a:ouANsU (31 N.A.) ©190NISUSINIAINSNISNNG ... V10U NS:NUFROKUNaUdIoon 1N
0MISANIIASY KEOUSEINNTNSVILAUANTUSIANSTY

« WOSAHUIIU=UN: 187UN OR, MTC*, CRC 90N llazun RATCH* vauiinu Kuluwasmaus:nousoe RATCH*
(10%), WHA* (10%), TOP (10%), GULF* (10%), HMPRO (10%), TRUE* (10%), PTTEP (10%), PTT* (10%)

@ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




p [ .

Factors Impact Matrix: aunuaavKusunans:nu?n
daqumsailan

Impact (+) udn Impact (-) au
= @ von: PTTEP, PTT, TOP @ au: AAV, BA, TASCO
dvAsIuAIUdDNNAID g o L~ ks e
o w (WWwaauwu/Isvnau [a Stock (agnstullaznaasv
& samuiuu/msuu e . S - :
Gain uas1mMugwo) AUNUWALLIUWY)
: : @ uon: HANA, DELTA, TU @ au: CPNREIT, LH, GULF
gsl‘_)i‘:,':f‘;.(;'g1"\"’§" (dvoonuyvdulaadu), KBANK, (REITs § Yield TWld /
BBL (NIM suimsgviu) [svlwwhidkt USD)

Synthesis Insight: thdutiu = Gawavviuauu | Gadwv = 1aev REITs ua: Growth

A) NotebookLM



DAOL Daily Strategy: avsuaisusuzu
iwuwavviuua:zlasvasivwusiu

Market View: dstitinglsuithkune (1630-1650) Sutkuusvingrimls
rminaaumsailanluavu dlomadsuguaviun 1600-1620 20

Actionable Themes Portfolio Update

v/ wavviu: PTTEP, PTT, TOP ® 10%
(Suotiavdavasiuidoa s1AMUITUWY) 10% A
/2=—=3 Top Holdings: WHA, TOP,

v A4 & I?syaf‘“zv‘;ugn'x: WHA, STECON, ® e & GULF, HMPRO, TRUE,
A}MATA (§uUaaasgmalS\)ou PPP ua: FDI 10% 0%~ PTTEP, PTT, RATCH
gro91uKl Trade War) 1k (addudda: 10%)

U RATCH (10%) @
u199n: OR, MTC, CRC @

A NotebooklM
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23 July 2026 # 135

TECHNICAL VIEW

SET : DunJgviduanunnavas InAnnadnIswuno

nNNAUVUIUgU 1644 Tgie:nauiindnAn1unananAsy

’ . 1UDBINU 1642-1€ S50U26

Tubanu: : Trading 1077-1093
annu: Long : fio Kandu 1097
an1u: Short : Un Kandu 1097

nuosNU B0 uosinu

40.75-42.00 | 17.30-18. oo

1 083 1 077 1 070

HIu9AU

1093, 1097, 1103 |

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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 IUSUUHBOUFIE)FIO’IUIHUHﬂUiﬂ“l h’maﬁuommsiuunomsa -AaUUTNINNASIA:NWSU llaz valnunaanulmawuowmsnnamasaunaumumsnnéuiva\lnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED mw.daolcoth (F) daolth (@) DAOLChannel (@) @daolsec



DAOL SEC

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

advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (®) 1538 @) www.dsolcoth (F) daolth (@) DAOL Channel @daolsec
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DAOLSEC DAOL Vkiciieer DAOLREIT DAOLLEND

‘DAOL, your lifetime financial partner’

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




