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Date Country Event Period Surv(M) Prior
15-Dec * CH New Yuan Loans CNY YTD Nov 15438.15b 14970.0b
15-Dec CH New Home Prices MoM Nov - -0.45%
15-Dec CH Retail Sales YoY Nov 3.03% 2.90%
15-Dec us Housing Starts MoM Sep 1.91% -
15-Dec us Building Permits MoM Sep P 0.92% -
15-Dec us Building Permits MoM Oct P - -
15-Dec US Construction Spending MoM Sep 0.20%
15-Dec * Us New Home Sales MoM Sep -15.56% 20.50%
15-Dec * us Core CPIYoY Nov 3.05% --
15-Dec us Empire Manufacturing Dec 9.0 18.7
16-Dec * us Change in Nonfarm Payrolls Nov 55.63k -
16-Dec us Average Hourly Earnings MoM Nov 0.30% -
16-Dec * Us Unemployment Rate Nov 4.44% -
16-Dec * us Retail Sales Advance MoM Oct 0.06% 0.002
16-Dec us S&P Global US Manufacturing PMI Dec P - 52.2
17-Dec JN Exports YoY Nov 4.75% 3.60%
17-Dec * TH BoT Benchmark Interest Rate 17-8.A. 1.28% 1.50%
17-Dec * EC CPlYoY Nov F 2.20% 2.20%
17-Dec * EC CPl MoM Nov F -0.30% -0.30%
17-Dec * EC CPI Core YoY Nov F 2.40% 2.40%
18-Dec * EC ECB Main Refinancing Rate 18-8.A. 2.15% 2.15%
18-Dec * 85 Initial Jobless Claims 13-5.A. - 236k
18-Dec * us CPlIYoY Nov 3.07% -
19-Dec EC Consumer Confidence Dec P -13.68 -14.2
19-Dec Us Existing Home Sales MoM Nov 1.14% 1.20%
19-Dec us U. of Mich. Sentiment Dec F - 53.3
19-Dec * JN BOJ Target Rate 46010 0.75% 0.50%
20-Dec * us New Home Sales MoM Oct - -
22-Dec * CH 1-Year Loan Prime Rate 22-5.A. 3.00% 3.00%
22-Dec US Housing Starts MoM Oct - -
22-Dec us Building Permits MoM Sep F - -
22-Dec us Building Permits MoM Oct F - -
22-Dec 05 Construction Spending MoM Oct - -
23-Dec * us GDP Annualized QoQ 3QS 3.04% -
23-Dec us Manufacturing (SIC) Production Nov -
24-Dec * TH Car Sales Nov -- 47,032.0
24-Dec * ™ Customs Exports YoY Nov - 5.70%
24-Dec * us Initial Jobless Claims 20-5.A. - -

26-Dec TH Mfg Production Index ISIC NSA YoY Nov -- -0.08%
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Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg % chg % chg % chg update
Bonds Yield (%) US:2-YearBond 35 0.0) -1.0 0.18 -0.1 -34 -17.7 16-Dec-25
(Government) US:5-YearBond 3.7 0.0) -1.2 0.14 2.8 -1.2 -13.2 16-Dec-25
US:10-Year Bond 41 0.0) -0.9 0.14 3.3 -0.1 -56 16-Dec-25
US:30-Year Bond 4.8 0.0) -0.7 0.15 32 1.7 50 16-Dec-25
THAILAND:2-Year Bond 1.2 0.0 ' 0.3 0.12 16-Dec-25
THAILAND:5-Year Bond 14 0.0 0.2 -0.08 16-Dec-25
THAILAND:10-Year Bond 1.8 0.0 0.5 0.14 16-Dec-25
THAILAND:30-Year Bond 2.5 (0.0) -0.6 -0.02 16-Dec-25
Other Bloomberg Commodity Index 107.5 (1.5) J -1.3 -1.41 -14 2.8 95 16-Dec-25
Crude Oil - WTl(spot month) 553 2.2) -3.8 09 -6.9 -11.4 -204 16-Dec-25
Crude Oil - Brent 58.9 (2.2) -36 -2.7 -8.5 -12.1 -20.3 16-Dec-25
Coal Newcatle (USD/Ton) 106.0 0.6) -06 -06 -6.9 5.4 246 16-Dec-25
Baltic DryIndex 2,193.0 (101.0) -4.4 -0.5 3.2 2.8 1048 15-Dec-25
Rubber (TOCOM) Yen/Kg. 3206 (3.3) -1.0 -0.8 0.2 4.1 -146 16-Dec-25
Sugar Futures (USD /Ib.) 148 0.3) -1.9 -0.9 -0.9 -10.7 -20.2 16-Dec-25
Copper(LME) USD/Ton 11,5825 46.8 04 -0.6 6.7 13.3 295 16-Dec-25
China Hot Rolled Steel 3,255.0 6.0) -0.2 -0.1 -0.8 -3.8 -75 | 16-Dec-25
GOLD (spot) 43023 27 0.1 0.2 6.6 115 629 16-Dec-25
Soybean Meal Futures 302.4 18 0.6 -0.4 -6.2 13.8 54 16-Dec-25
Crude Palm Oil 3,947.0 (33.0) 1 -0.8 -0.7 -4.8 -8.3 -19.8 16-Dec-25
Corn 436.5 5.0 1.2 -0.7 1.5 5.1 -1.9 16-Dec-25
Bitcoin 87,749.0 (2451.2) i -2.7 -0.2 -4.6 -235 -17.7 16-Dec-25
Ethereum 29509 (131.4) 1 -4.3 0.1 -1.7 -29.7 -249 16-Dec-25
ARKW Investments 15639 (1.1) -0.7 16 -0.1 -11.8 282 16-Dec-25
Global x Auto & Electric ETF 296 0.4) -14 -0.5 1.1 47 238 16-Dec-25
BABA (Hong kong ; HKD/share) 144.2 9.9) -6.4 -3.0 -6.9 -18.5 743 16-Dec-25

Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update
World The GlobalDow 6,105.1 34.4) i -06 -0.7 1.1 3.1 226 16-Dec-25
DJ Global 751.9 @4.7) -0.6 -0.5 0.8 1.7 153 16-Dec-25
Bloomberg World Index 2,328.8 (14.0) -0.6 -0.0 0.6 1.7 1563 16-Dec-25
MSCIWorld 43928 (15.1) -0.3 -04 1.1 2.0 148 16-Dec-25
MSCIEmergin Market 1,352.7 (37.3) ﬂ 2.7 -1.5 -2.4 05 226 16-Dec-25
MSCIThailand 4431 11 0.2 -1.4 -0.7 1.4 -6.4 16-Dec-25
Americas Dow Jones 48,1143 (343.8) -0.7 -0.6 241 3.7 10.1 16-Dec-25
NASDAQ 23,1115 83.7) -0.4 0.2 09 20 146 16-Dec-25
S&P 500 6,800.3 27.1) -04 -0.2 1.0 1.7 12.0 16-Dec-25
Europe Stoxx Europe 600 579.8 1.6 ! 0.3 -05 14 3.9 129 16-Dec-25
Euro Zone Euro Stoxx 50 5,717.8 (2.9) -041 -06 04 34 156 16-Dec-25
France CAC 40 8,106.2 375 05 -0.2 -0.8 27 102 16-Dec-25
German DAX 24,076.9 (109.6) -0.5 -06 2.1 08 189 16-Dec-25
UK FTSE100 9,684.8 35.8 04 -0.7 0.1 36 18.2 16-Dec-25
Asia-Pacific MSCIAC Asia Pacific Index 2220 4.9) -2.41 -15 -19 0.6 202 16-Dec-25
Thailand SET Index 1,260.7 6.6 0.5 -1.0 -1.5 -11 -9.7 16-Dec-25
China Shanghai SEComposit 3,8248 64.5) -1.7 -1.1 -4.2 -1.5 129 16-Dec-25
China Shenzhen CSI300 44976 83.4) -1.8 -1.2 -2.2 -3.1 147 16-Dec-25
HongKong Hang Seng 25,2354 (741.4) -2.9 -1.5 -5.0 -6.0 275 16-Dec-25
Philippines Philippines Stock Exchange 6,055.7 19.0 03 -0.0 4.8 1.7 -6.9 16-Dec-25
Indonesia Jakarta SE Composite 8,686.5 26.0 03 0.4 3.2 7.8 214 16-Dec-25
Japan Nikkei 49,383.3 (1453.3) -29 -0.2 -21 9.9 252 16-Dec-25
Singapore Straits Times 4579.7 6.7) -01 -0.2 0.8 6.5 205 16-Dec-25
South Korea Korea Stock Exchange 3,9991 (168.0) -4.0 0.4 -1.8 16.8 635 16-Dec-25
Vietnam Ho ChiMinh Stock Exchange 1,679.2 323 2.0 2.0 1.5 1.1 33.1 16-Dec-25
India BSE Sensex 84,679.9 (587.8) -0.7 -06 -0.3 55 50 16-Dec-25
Taiwan TaiwanWeighted 27,536.7 661.4) -2.3 -1.2 0.3 6.6 19.6 16-Dec-25
Currency USD Index Spot Rate 98.1 0.3 -0.3 -0.2 -1.2 0.4 -8.2 16-Dec-25
USD-EUR 1.2 0.0 0.1 -0.0 1.3 0.1 12.0 16-Dec-25
USD-GBP 1.3 0.0 04 0.0 20 -0.2 56 16-Dec-25
YEN-USD 1547 (1.1) -0.7 -0.1 0.3 46 -09 16-Dec-25
CNY-USD 7.0 (0.0) -0.2 0.1 0.9 -1.1 3.4 16-Dec-25
THB-USD 31.4 0.1) -0.4 -0.1 3.2 -3.1 8.7 16-Dec-25

Bloomberg

Source:Bloomberg
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-1.00% Vol Proj. 0.001273.40-100.00% 17:03

22353
195753
3409
52411

95342 AMARC 272
49423 0.98 : SET Index
2200 438 3 i Ask OVol Avg. 55.01 %Buy 0.1 %Sell 99.89
82314 1.15 Open 1269.07 Volume 5605107 D %B-5 -99.78
11318 131807 0.86 High 1269.07 Vol5D 5974180 Value 30835383
123192 65225 1.34 Low 125854 Mktcap15944507 9%Mcap 100.00
43 117 Prev 127340 BVPS N/A  P/BV 1.19
14012 4.40 %Swing 0.83 EPS N/A P/E 15.46
101766 1.60 % 9%0 Vol Impact -12.720 DPS N/A  Yield(3) 3.1
104265 0.67

SET  1260.68 -1.00% 3083538 MB Gain Lose Unch F/E  15.46
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USA Last Prev Open High Low i 17:45 Net Buy Sell
DowJones 48114.264 I 48416.56 4838017 4845217 47946.25 3 Foreign -344.29 16427.65 16771.94
NASDAG 23111.46% 54.05 L 23057.41 22981.82 23162.60 22920.66 A Institute -628.59 2719.49 3348.08
S&P300 o 6800.264 L 6816.51 6800.12 681927 6759.74 2 Propietary 703.58 2466.42 1762.84

31263.934 § 31483.44 31374.86 31480.64 31215.75 3 Customer 269.30 9221.82 8952.52

Australia § 8863.804 19 8880.60 8880.60 8880.60 883330 & -=Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEl 49360.001 05 4938329 49413.19 4944871 49077.81 : Symbol last  Chg %Chg Time
Korea _KOSPI  4023.99 . 62 3999.13 4019.43 4029.12 3994.65

Taiwan TTAIEX  27702.604 . 60 27536.66 27596.18 27752.80 27569.98

Hong Kong  _HSI 25235.41

Singapore STl 4554.061 56 4579.73 4555.67 A4564.85 4551.09

Malaysia TFBKLCI  1645.651 16 164831 164532 164598 1643.90

China SSEC 3824.81

Phillipines PSE 6055.68

Vietnam _VNI 1679.18 L 1646.01 164601 1689.07 1629.37 - Hang Seng: P/E  13.01 Yield(36) 3.14
Indonesia _IsX 8686.471 8649.66 8696.70 8700.86 8611.35
IQESET 1260.68
SET 1260.68 A 127340 126907 1269.07 125854
SET50 832.84 I 841.16 838.06 838.06 831.42
SET100 1783.29 4 1799.83 1793.33 179333 178038
SETHD 1184.62 L 1187.56 1181.86 118790 117776
MAI 210.46 L L 210.23 209.78 212.88 209.23 I
_SENSEX 84679.861 l 85213.36 85025.61 85059.96 84620.61 : COMMOD INDEX Last Change  %Chg
CCl Index
i 1100.27¢ L 4 1089.97 1090.35 1102.45 1089.11
Germany 24076.87} L 2422991 2412411 2419160 24011.80 - LME BASE METALS 3M (US$/TONNE)
France 8106.16 L 8124.88 811439 8150.22 8086.70 : Aluminium 2880.00
UK 9684, 791 l a751.31 975131 976477 9655.73 2 Copper 11730.00
Italy 43990.48/} L 4411696 44069.51 44366.53 43984.30 2 Steel
Spain N 16921.90} 17041.40 1700240 17096.50 16913.60 - Zinc 3120.00
Greece 2086.50 210743 210166 2101.70 2085.87 : BASE METALS FUTURES
5266.90 5321.85 5306.80 530737 5265.33 3 Steel: HR Coil 907.00

Cyprus i 274.58 274.58 275.18 273.70 : Copper 53.314a
Coal (Newcastlell 08.600

Portugal 8075.16 8097.79 8137.19 8062.05 = Crude Palm Qil 3947.00

Belguim 5010.92 +4.44 500648 5002.52 3045.99 5000.64

Matherland o 935.14 945.77 942.45 944.15 933.14

FX/MM RATES Last %Chg Time
USD Index +0.04 8:19
FED' Fund 3.75 0.00 8:04
INDEX FUT. Last GOLD & SILVER Last Change %Chg Time BOT Policy 1.50000 10:00
Dowlones  48091.00a 1 THGold 96.5% 63900.00 16:48
NASDAQ100 25081.75! : THGold Ornam. 64700.00 16:48 BOT Awg. 31.5160 18:00
S&P500 4111.60 Gold Spot 4316.79a <1420 +033 8:29 USD/THB 31.4258 +0.0058 +0.02 8:29
Hang Seng 25318.00a 5 Gold Futures 4318.7a 0.0 0.00 819 EUR/THB 36.9254 +0.0163 +0.04 8:29
FTSE100 9778.00 Gold Fixing 4315.85 Dec 15 GBP/THB 421860 +0.0235 +0.06 8:29
DAX 24270.00 Silver Spot 64.60a +0.84 +1.32 829 JPY/THE 20.3292 =0.0345 +0.17 8:29
CAC40 8129.00 Silver Futures 63.910a 8:18 CNY/THBE 44625 +0.0008 +0.02 8:29
EuroStoxx30 57533.00 Silver Fixing BIBOR SIBOR(US$) SIBOR(S3) LIBOR{USS)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 Dec 10 1.54172 3.280 496018
Crude 55.570a Palladium Fut. 987.60 Dec 10 1.63090 3.300 4.85372
Heating Oil 2.134a : Baltic Dry ldx 22041 +0.50 5:01 1.66158 0.821 4.68213
Brent 59.340a 5 Rubber (TOCOM) 317.10b 0.00 813 2.21250
ICE Brent Idx 63.23 Coal (NewCastle) 108.600 7:35 1.75256 0.812 6.04143

US 10y Bond Yield Bitcoin 838105.00"
4.148900a
JPY/USD 154.5760
USDYEUR 1.1750
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1D 30 1M 6M YID 1Y 5Y Max Monthly ¥ [~ Table + Related Dat: & # Edit Chart ¥ 17 Dec 25

Track Annotate News ©. Zoom

n1sdguUaNNIAINUAS (Nonfarm
Payrolls) VOuanSg<l Jom W.8. IWUVU 64,000
FIKUY (MNANISRU 50,000 ANIKiLY, ASURoU

-105,000 pIIKUY) IIa: Unemployment Rate
IWUVU 4.6% 1JudedsnnaunsUs:3uU Fed
ASurtNAlonTansannaniTutiogay

M Last Price 64 |
High on 06/30/20 4631
Average 111

Low on 04/30/20 -20471 __ S&P 500 - USEOD (_SP500)

:595:10:]

EQDG.GD

US Unemployment Rate Latest Release 12/16/25 20:30 Next Release 01/09/26 20:30 i | \ 535[].[][]
U3 Unemployment Group by = By Status By Age Group By Education By Gender Bureau of Labor Statistics .

Il U3 Unemployment 4.600 Job Leavers 0.502 Reentrants 1.526 New Entrants 0.446 M Permanent Job Losers 1.125 On Temporary Layoff 0.585
B Completed Temporary Jobs 0.364 [ ! ]
r7.000 C ] ETSG.GD

iﬁTDG.GG
16650.00
16600.00
16550.00

16500.00

Julod 8bejusddad ‘jusdled

Day
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s1IAUINUQU Brent savaindi $60 tuasvusnaviia w.n.

s1AUNTURRGOVUIENDUKAIIN
Us=sunsuansudaunst "Undouido

ussNNLUNITUNQNAUINSNNEN" AIIVA

12=00NVINIDIUBIDAN

72.000
71.000
70.000
69.000
68.000
67.000
66.000
65.000
64.000
©3.000
62.000
61.000
60.000

AMWSOU:

s1AUNUUQU Brent Usucdhaaavaaitiov
nunawdeyayreuguniungondnguave

Uodunaqu:
Et aumuauaaia (Oversupply):
manmsaiaumuiiiud: a\)n:naUa\)n

dotlovdvUkin :AmMsKaaRWLTuUaY
nau OPEC+ ua:zUs:tnAlunddawsn

’* AIUKIVIDSNIAUTNIW: ADIUAUKUD
lumssMgaavasIviuglAsuaausy
nadudunisgmansdasiamiiiu
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¢ DAOL SEC

ulouladnsIRoNITEY

- n1sus:=yu FOMC 9-10 s.A. 68
- nasuUs:yu NWI. 17 8.A. 68
- nasus:y3u BOJ 19 8.A. 68



Jedunanunanauuauu Nud. annaanive

4
’

|

annfeniAlA

FNOAUINIUKRUINES 1AL
I§UN10NWIFASYINNAaNIS
novin voN1ATANI T U U
uan NARUTA Nuv. A ovan
noNIT gIW aussININIS:HU
n$oi§ouna:Us:nod GDP A
EENZIR

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

<3,

grenaulng-nuws

ADIUAIIASYAUSIONUBIYINU

ISUdvwans:=NUFaYaAINISAN

la:N1sayNuUVINWSUIIAU NS
wounalyulgu1gnISITUIY
JnduiWosnisunoUIFInD
SgFansiia:weNnAoUSoU

=2
—

N1S8yUANI 1a:N1S1IaaNMAY

N19:d0yryINIANIINISIT oY
NIRUNASNISFNIC SOUTINS
NS:=A UIASUININY AB=IN
soufiynoWlLIUuaulugoy
IUAgULIUSIUNaIWUT U NS
andnsInaniUuvadnuy. 2:10u
MNOBIYONINANTWAGDIS:HNIW
soSyunalrhuln

%€ DAOL SEC

IQXUSTB

@ www.daol.co.th

17 Dec 25

[ 7%
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2.9000
2.8000
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000
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2.5000
24ﬂnD
2.3000
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32.0000
31.9000
31.8000
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¢ DAOL SEC

N1Us:=3u BOJ 18-19 s.A. 68



wlsuaduws uans
‘INDASUKVANAVIY]
NWanQUAISTUQIALUY

Uaaaamzynm?h BOJ doduladucanibefonsh
tyUqum:)una ‘Virtuous Cycle’ nsaagans
w\)u:)nua\)msuumm\)ua.swmaumam\)a\)au
solunsduguinnd:duilaiEasy (Chronic
Deflation) TGFugaavudd

_ Shunto: BUASIVEVEA
{ lusou 3 NAJSSY /
Rengo: dotth +5% U 2026

v
=

nstaula
UavAIDIV

FD'IUIUDUU
lWlJUU

usvnaqu
uIwo

| Key Takeaway

ddewad ansmamua 0.75% doluly ‘wau’

| umujmwa\) 205UaU’ yavmsUsuulsuiggs=au
nwunaiv (Neutral Rate) & U\)mamsmma aan
1.25% (Median Forecast) hsaa\)n:nuu

\

CPI & GDP Q Tankan Index:
Deflator: +3.4% goaalusou 4 U
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usvas:iwaus:aanndav: nmislkanauasvlkayvavivunu (The Great Repatriation)

1 msﬁuqnua\) Yen Carry Trade

EUROPE

S
UNWIND S5

naaakagU una\)nunuumuwunamuam (thau 0%)
IUa\)nquaunswmaa\)mTan

o B Ly T c ' - A . '
o BOJ yuaanluguazivulgulluvAmuu 2:thans 'Unwind

hsamsmuwaunswanﬂan (Wu Ku Tech ansgy,
wusUasaaiatalku) watiduuiAukiieu

2. NWdheau (Japanese Institutional Investors)

US TREASURIES N _d p

una\)nuamuumdu (US¥nus:AulaznavNUUIUILY) AD
wmuswlmynaoua\)lan Ioﬂﬂansa\)wusuossgma
aksy4 (US Treasuries) 91UdUUKIAA

ijo JGB Ihwamauunuum\mouu (wu 30Y JGB > 3.3%)
WORALYU: lsuuwaunswam\)Us~tnmwau1l\)unauma\)nu
luus:ina Boa:nadulk US Treasury Yields Usuma\)uu
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USVAS:IWINS:adANE: LDuLgu 501 ysD/IPY

(JPY) w1aamUaauamsuuvm

[

45 -

olasvasiv
ml\)uwumamdaaumnhuoluaﬂal\)ufja'aumnao A
Iunau G10 auua[uumslw\)mnvomuuu 140-145

Uaaswumuauuauumsnw\)m (Beansh USD/JPY)
e drudvaaniigunuan: BOJ Mavducanile .
(Mamsed Terminal Rate 1.25%) luusush Federal
Reserve Duudliuv:anaanidelud) 2026
s uamnmmuIU (Undervalued) Amduguiugeauu
mnmuamwumuam\)umlualnaunummava
(PPP) uat Real Effective Exchange Rate (REER)

2018 28 2024 2025 2026

ALYV
uIamamsna\)nuawmua\)somammaaamdumm\)lu
{KousuudvASAull H'lﬂCIEI'lQﬂ\D&lSE)\)JUEJﬂEFI&\)
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ILSVLAS:IWINS:ADANKY: HanS:NLAINANKUAKSTY uaznarainalku

aarakuarsg« (U.S. Equities)

unugUulkasonmnwusuasarsgd

i ' US Treasury Yields Usudaviu

i’.} naau Valuation Kutdiulogv (Growth Stocks)

munquf) Discounted Cash Flow (DCF), 8as1Aaaa
(Discount Rate) Ngodu d:dvwaaulagasvaans
Jstiiuyam (Valuation) vavKunauinalulagua:
Humulna\)

aaratnalky (Emerging Markets)

\"\ %))
y.
4

g5 g /¥ s

,))2“\)3,. ,\: ¢’°\ : TS
/{a‘/ \\“ - .y 4 “;,Z_ Y
\%\Yen Carry Trade e

e nauaaranalkuunlulthkugkanuavidunu
Yen Carry Trade |

e [Watunuduwuavduuaztians Unwind 2z
iiamslkasonuavidunu (Capital Outflow)
Nnaaratfalku

e dowalkamwaaav{unalakuldidyanaviia:
mwuiunummwuzyusoﬂnou
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The Thai Connection: usvasztwauns:znulnglagasy

aa10ku (SET Index) )
03108 IWBEYADWWUNIUDINISVYIBUIVUNAVNUCWYE R Fr o
(Foreign Net Sell) uszo=du 1Gav9n Fund Flow Tkandu ~ ~_ r.’
gaunswdlasafeludJuuazarsgd (Risk-off sentiment) T~ b
AYUUIN (THB/JPY) — //«.ﬁf_ﬁ»
=*} uuollius:g=goeglunAnigmay (nindeudatiiguivien) _—1 7 |
ﬁ= MsUuaaNWguaY BOJ 9:Bunaduliduleundoiy Mol I T
dowatikdunumstindrauAnuua:sonauangJuuavinggodu P : =\
" 4
ulgurgn1sou (Bank of Thailand) /// | s
suIMsUKvUs:IAlNg (sUn.) 9:IwBeynno: ngudou (Dilemma) /[ |
TTT uumsuono?uUs~lnnmonaomsoanluamlwons.nu / )
==, ydaniwyoodeucsnidelanigoduersdiiancwainsaluns h U
a009n10gYaY sUN. WOSNWLETESNIWIOVAIDUUIN -
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usons-lwauanma navA1 (Gold) iuo1u~aunswanauna

8 Fiscal Dominance

logundisinnavAlAWAUWUSNANUAUIOSI09ALUEN
NSV ualuanunisaitl 2026 AXWEUWUSTD1WWINAIGAY

umuannaomo.Usunouuuunanluaulumuu

° Hedge against Fiscal Dominance: UnavnuuaNav
muJulnsaouadaonun:)'lmaaomnn'lsnaamuao
dnawu (Soverelgn Debt Debasement) nnam
S:QUKIANSISAU naviuus:dtmsal

e Central Bank Demand: su1msnmono{an (lag
LaW:DU) VuAVA:AUNAVAIBEAALUIVIWINSEDNY
AWIEEVAININNDAa1Sarksyd (De-dollarization)

e Japanese Domestic Demand: A2WNV2aCd
lanasmwn'l\)msnaouaofyUuwo 919nS:AUlK
MAARSISaUKULTONAVANSNLIADWILIVAY

A1SA1011SAIS1IANIVATU 2026

J.P. Morgan $5,000 - $5,300

Goldman Sachs ~$4.900

State Street

(BullCase) | $4°00-95,000
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The Strategic Playbook: asunagnsaisavnuwiu ETFs

_~0>, 1.LongJapanese Banks - "I zD.uSrI:t)i:nJggz c{sAVOId Long
s = | . ) —,

I SUUSJ&U@OUC—‘*SONH ik e r~Q s1mwusuc15uuu3[uuUsuma\) (Yield
{ugnoanllevIvU |

a\)uu) AUSLYAQAGUAIUgUMULLAE
ulgurgmsou

A nagns: aoawla?iaua\)w ShClSWEﬂSHlj
InSovio: 1615.T (Nomura TOPIX Banks ETF) ) ' O

(Short Duration)

v

3. Currency Strategy 4+ ., 4.Gold Accumulation
@ VA ISMSILTvAEYIDULBUDINMS @ WDu Diversifier AdAgalun:h
naunfulgugmsiou ulsugmsiduLa:MsAILVTOLEVAU

inSavija: FXY (Invesco CurrencyShares Japanese

Yen Trust) / Kantago Hedged ETFs tgu DXJ

(ASoVija: GLD, IAU (ETFs nava)

A NotebookLM



wansznugaanadivdszina: usvnadudaruiivialuassgy

-®

BOJ Rate Hike
& Attractive »
JGB Yields

I,

Japanese
Institutions Sell
US Treasuries
(Repatriation)

=

BOND
lPrice .
I

US Treasury
Yields Rise
(Prices Fall)

=

—
=

00

—

Higher Discount
Rate in
Valuation Models
(DCF)

=

_”\/\,_

[lin

Negative
Impact on
High-Valuation
Stocks (Tech &
Growth Stocks)

nslkasanyavdunududinaarawusuasarsg4 9:naduli US Treasury Yields USuddgodu

munqugmslou (Discounted Cash Flow), oas1Aaaa (Dlscount Rate) na\)uu d:dvwaaulagasvcio
nsUs:zuyan (Valuation) vovAunauinalulaguazRuttivlago doins: uawuaoaou?nmaa?uaumm
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(L.

K-Shaped Recovery: nisugnddvovaauaaaikassuluaararsusidu

NAUSUIAISIAINISIOU  AAUSUIAISUANISIdU
(MUFG, SMFG, Mizuho)

Why they win: msuUsutuaanibeua: Yield Curve i
Judu v:greUandendnenmwlumsiimisiiudsucv
3 i 5 i = | O '
s1wldaantbeans (NIM) AuengddtuaevuriAa
KavINQANAAUUIUIUKATENFAISSY

naudvoanuualkey
(Toyota, Sony, Keyence)

Why they lose: [aSuwans:nuidvaulagasvonns
ugvMyavIdULEU Foo:aayamsiglavncods:ina

Waudavnaulduiduleu
_ N

AWAUWUSKANUS:KII0AMIDULEULLa=aBl
navavaan Nikkei 225 goAvgv (Correlation 0.9 ugav 60 3u) |

Jarilas DAOL Strategy Research A NotebookLM



THB—=>

1. aa1aKu (SET Index) 2. AvuuIn (THB/JPY) 3. ulgurgnisidu (sun.)

e Short-term effect: (nGtundW e Long-term trend: uusltivAn e Policy Dilemma: WilASYIAD
wumumnusomauaounaonu wuuncaawu (THB/JPY) Inamonaomsoamuamlwa
cowd (Foreign Net Sell) oglunANvYIav (UINdouUA, St cnumsus[m umam_\g
[Wovdn Fund Flow [kandug lguudoA) uooaauoamuafannaouu
aunswglaaane (Risk-off e Economic impact: aunums (thlog Fed uazmudde BOJ)
sentiment) u1101aun1nu11a~aonoumn :foANUaIsalunIsaa

e Potential upside: man1s @uvovlnggodu nsznumls QanLlgyov sun. INOSAW

naomaomolosumuaoamoaau usunnwow*nnnfu[aamnmdu l@ngsNMwWAIU
mmnsuonomduwlum lastou
wunuuomuunﬂmunums ——————————————— '

mmaolnauaonumdu nna\)’

Jarilae DAOL Strategy Research
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DAOL SEC
D LU

KannSWaNIEa1KSUNISAUDUGLT SETS0-
SET100 1JAN2026 by Al (Aood’s intelligence)
Janilas DAOL Strategy Research
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SET50: n1sAaUNIYIVKUAANNDVLINYIUATNISIDU

AswWaguudaviuasd SET50 soul UkannsSwalinlku 2 usynilazaan 2 Usyn
nswaguuldavindiAgyAamsiwudikunyavaaundvaunsusinaneluds:inea
GvazNouANULBINUCGDMSWUDIUDVLASYIAD

-uhz Zaan-

101 (Inclusion): 2 Kkannswe
99n (Exclusion): 2 kannswe
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s19BoKannswegnivagunvaviudsid SET50

kannsSwaniv1 (Inclusion)

T

CENTEL

uu9. Isvisuidunsawans
Sector: Tourism & Leisure

SAWAD

UUD. ASadad nosualssu
Sector: Finance & Securities

kannswenoon (Exclusion)

J

BCP

UUD. LN ARSUBISEU
Sector: Energy & Utilities

\'Acl

uue. 330
Sector: Media & Publishing

A\ NotebookLM



SET100: az:naumsiaulalusainkargaaaiknssu

Auli SET100 Umstwukannswelku 3 us¥nuazean 3 usen msiasuulavislkiRuiv
msiaulonlulasnoagunlunaugaairnssukan uagons=anelugonauinyastas
9OAKASSUDIKIS LLAazUSAMISSULKIIADASIV BGoIUUSINTIUAATYUDVIFASYTAD

o) 3 3

11 (Inclusion): 3 Kannswe
290 (Exclusion): 3 Kannswe

A NotebookLM



s19oKannswonwWagsuwdavluasiu SET100

Kannswantd (Inclusion)

/P

GFPT

UUD. DIOWWN
Sector: Agribusiness

PTG

UUD. WND 1BULUDE
Sector: Energy & Utilities

STECON

Uu9. dianau nSU
Sector: Construction Services

Kannswanoon (Exclusion)

J

ITC

uua. To-tna pasualssu
Sector: Food & Beverage

MBK

UuD. 1BU U 1A
Sector: Property Development

WHAUP

UUD. QUUAdLDYL gnadad uaud widas
Sector: Energy & Utilities
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Spotlight on SETESG: m1savnuagivdviunarsiluns:uaran

inaurinisAataan SET ESG Ratings

Quu SETESG umsmunannswsﬂhuumn\) 20
usyn a\)mnnaolumsUsunuusauu d=NoulKLAUDD
usunaan tuauInaZHmwamfynumfunmu
AV1D0dDU VAU LIASSSUIALIA (ESG) uIndu

AAA | 90-100 Azuuu | 102 usyn

AA | 80-89 a:uuu | 80 usun

La:unavnuavudvLKINISALNUNEVEU A | 65-79 Asuuu | 67 uSen

AAV BPP M SAT

AEONTS CHG NEO SCAP

ASK ERW PRM SKY ) — @l — B
AURA GFPT PSP SPRC Wiutnuridansov  DA:uuuUsiu vhum;i:mauﬁ
BH HUMAN PTG TIPH Wevdu ESG > 50% (16u free float,

(luaswannnrur) aniwnaav)

A\ NotebookLM



asumswaguulaviudsiisu

M e SSET whilku 8 Kannsweg
> BBIK, BYD, KLINIQ, NEX, PLAT, SRICHA, SVI, TFM

@ o SETHD whlKki 3 kannswed
H AEONTS, AMATA, TLI

%\Q’ﬁ e SETWB w1lKu 2 Kannswg
ICHI, M

ﬁ/ e SETCLMV luikannswawlky

N

A\ NotebookLM
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ALATEUNANIVIAISLITAY AU
HLATWNANITNUNAUY BAVLANASLIaYIL A
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'Y & v &
UKUMIIANTRBNAENITNENHUNUTINGS (Fuidanas 8 n.W. 2569)

Fu/dau/Al nsanilunis MU
SuAN 2569
125.0.68 |- 5.9, guanfunusings wa. 2568 Iraldvsdy
15 5.A. 68 - nnm. Usena
(1) fvuntudonds Tufualasfuidondauvuuvnvmdonds
fus"uaﬁ‘ms"uLﬁansfwwﬁﬁﬁrs*‘ﬁ'al,l,azamuﬁﬁmmmsl,ﬁac
azdaﬁgy%swa?ia:geﬁﬂmwﬁpﬂmEJ%-’J":)
(2) Soumndnan fumuseg siuumaadendiiudas dmin
arilsd] uardpuwadenduuuuUnunidentieusar i ia
(3) msaﬁﬂsi“uLSanémm%namtngmm{]i
(4) Avuatu wazarBudveasnu Teuldanseonidesmsnzunun
rowhudonds
(5) fvunSuneramssenidesasaiuunow fudends
o dendanans
17 5.A. 68 - usteie NNO. LUA/HD.ARAUN
185068 | - no.nnium Ussmesenuiisualing ad. wusaumiends
205.0.68 -5 |- awsiouvelddviidendsdrmi (uwa/uonun/ 17
1.A. 69 UBNTIYDIUINT)
27 - 31 5.0, 68 | - fuslas a.a. wuuwUsimiFends 53U
28 -316.0.68 |- wsiﬂﬂwiLiadéqﬂ’rﬂs"ﬂifasgaﬁﬂi a.a. wuutdsede (awy u
Vﬁfﬂmﬂﬁad’ﬁéd&:ﬁﬂﬂi a8, wuuwUsiunudawin)
- vmﬂfmsgﬁa\'u.ﬁqswa%aqﬂﬂaﬁ%mm:uﬂumanﬁ”guwﬁ'
UNIIAY 2569
7 3.9, 69 - HO.NALUM U‘ixmﬂﬂ'ﬁﬁma‘fiaéﬁﬁm .8, wuusUsundend
- NN Uszmﬁﬁm%sm%%ﬁﬁﬂs aauvutydnede
13uA.69 |- ugavnei nnaun Ussmadivummiedendy/fidends
- Yugavnei nnaaum Ussmatydnedediavaidend:
181,69 | - Fugavinedt nnmium usieds N,
- Fugavnefuneviloudsvifsdoududtu
2810.69 |- YugavewAsuuasmbedondyfdends
- Yugaire wiiade - coute {ilavaidends
AUAWUS 2569
1 AN, 69 - Suasazuuudendsaamiluimdonds
- Suasnzuuudendsdrmiluadonduenumidend
- Funspvwun o Tidendsdviuauinmsvienmmanin viedaseny
1-7AW.69 |- %u,ﬁamw;ﬁ"l:lawhﬂﬁﬁw%nﬁanf@daui’m?ﬁ'aﬂm{! 7
8 n.N. 69 - Sudeni a.4.
9-15n.69 | - Auudawmilionsludavaidendmasiudonds 7%
WY 2569
9w, 69 | -Tugeviei non. Ussmenamsidenits s wuuwsiuuTiisede

¢ DAOLSEC

16 Dec 25

nNA. MAUATASUONMEN 8 NUNWUS 2569
iDuduidonmiaunBnanigiinusiuns (d&.) Nolu

frundUIFonfuaontinfuduaNMgn 1 NUNTWUS 2569
InoidnlKaun:10oulEansIgaasaun 20 s.A. 68 - 5 U.A. 69
UnSUALTAS a4, IUUIUNIVA SUn 27 - 31 s.A. 68 lla=sualiAs adl.
IUUUNYES1650oWSoUITISIUBOIAURINAUNENSTUUMS

5UR 28 - 31 5.A. 68

#NNK HIAONEN2569 #IUIASUIAD
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74 Juumsomaaunu amsuuam
U\)nD‘IUIOlUSHUH"I\)ﬂ'lSlUO\)

I]]\I,

msuUs:nAguan

Suf: 11 SunAu 2568
WUs:MIA: LEASTUUCS dUNU BIYIsNa
91gsgwna: 74 5u (29 n.e. 68 - 11 5.A. 68)

mUs.mnzhmy “WuyaAudunvnaulusgy
wliovus:iuu”

74 Days
C D
29 n.9. 68 11 s.n.68

//&\B
YUDULKQ

(KONISNI: WigAu ‘wssaus:uou’ (Aneddu)
losauaunmaanUswlubm\ﬂouuua\)un

1GovKav: ANLTAUGOINMSTHOISUISIO
uATuSgsssuyr U101 256/28 BorhgAuuw
koaluus:iquidev ad. 1 lu 3

msdaduldovavurgny: Goguamnaums
ofius1e muAtABUs:mAT3I0: “Tugoul&lAs

UI0IWS)”
7 s
, | =£

ok @
@Q WilKoo

ASdULAGNISIAdNAY

woulu: dovdalkimsi@ondormlumelu
45-60 Sukavguam

Sunmanisai (Taw ana.): DA UWUlY
b g3 | < ~ ..: — -~
[agono:wWudun 8 nunwus 2569
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sSus.
45-60 day 2069

2068 /\
o
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uans~nununﬁaoauam 1ASVNISIASUIADKYABIN
mmosvmasnmmsumnn
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J991QY2VSTUIASALINIS
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>
(7))
<
=
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wn
fa b
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<
=
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0
= 18
=
o
=
-
=
wn

1. muauucﬂnsoms
Aad1ons: wNWUCD ASU. BalKL

. 8 - 2. Fuucvdvlengrgdnsisniss: zQUEY
AUAASVWE £ Tasvn1sUtunisoou (lDUllCl ANC. [HUUQU)
wa 2§ #Rusgsoulku uazn1savnuasuyAna

qy : ) (TISA) 3. Fwlgounav (Yuaniau)
e AUAzASYWad IWa 2: NMHUQLQULYY ASU. S.A. 68 uta nna. auum

o JOsadaanIsuKvsgsaulkl: MKualdun Asw. s.A. 68

. Tsn:og;sumumsaauua:msaor}uaauqnna (TISA): laSgULEUD ASL. 4. r?juiz?nsTwm NSUOVST

X “ —p : J
« IHQwa: lasonsiHalidovsonsaultioin nna. K3asguragalki IWOHAYY

Key Insight: uusguvasnuvmso:umuvmcw?un1sauan37uuunoaaoUs:mn (lograwrzamumsaisrguaulng-nuwy)
ucimsduindauulgugiAssgnourmMAldHgaaviad
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159NN IASUNANTENUIN LN

IAsunns/uloune aniu=Usuu InFWavavwans:Nu
iDulhsunishnenTs:WwNWusio ASL.
AUA:ASIWSE IW4 2 aulan/s=iu ynnolU 1a:nouliuds:=uirudnsoy
Wonsrianiau
N1saN:Id8UINSaIanNISInISISou o InUONIUAIUNauN:ITaURAUU 2569 115
, s=aooonUluoninun o 5 .
(¥ IV neIdunisasuNis:wNwu
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NAUINATY "MOU 43" I1a: "MOU 44" : neyielvduivanaulng-auwsn % DAOLSEC

1. MOU 2543 (MOU 43) n8o Uunnnduinles:riwsguialnuia:sguianuysndnnounisdisovia-dnnanan
IVAIAUNIUN
dnnuUs:avA Sounuanso9IA-INMKANIVAINUUUNUZUVEIVAIAURIRSANaVISIEoTUSRR AmUIoNENsHAN Al

- QUATYENU-WSuIAE A.A. 1904

- AUSArYrYFUU-USUIAE A.A. 1907

_ IuRRIRgoVavduIAnlnuAcunssun1sUNUVAInUEaU-WSIIAE (uofnm)

- lonansdunINuaveuuNsUIAUTGoUdyrynauul A.A.1904 Ia=ausdrynyn 1a=auul A.A.1907 s:niw
donu-usuiFa
nalnannsiase DNISIAMY "ANUNSSUNSNISIVAIAUSOL" (Joint Boundary Commission - JBC) Ineinting

- d1809MAAANIKNANIVAIINUNIWIUNMADAIUIBISIAUSIUNU

- FIUIUNIA:MHUASIUN9KUNA

- MUUAADISIAOUVOIWUR
AheInAtARNUTUNDUS:INA9S]

- ANUOUNSSINSNNSINATASOU Ko JTSC Dnisionila-mgousinusiiidavosnansnannuia-sari iwu
Aauulnu

- ¥AE1S09SoU=ADIUADANYIINAUS:ITA
IUIWURENS09

IWolFN1SA1S09MAAILIVAIAUNNUNSOUAUANISIWA KUDBIUVOISTUNAAUIIMUNAVaIKLOSIU
Inandu v:Ture:lshdwaildunisilasuilaanwiondouvasunsaiau 13unsioziJunisAitiunisvauAnuzoy
nssBNsINATASOL ous:Tusulunsdnsovla-dnrnranivalau
ANEIIunIsdon
N1STIUDYAIWAAINATUNSNISNNFAANINS

| T —
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https://www.prd.go.th/th/content/category/detail/id/31/iid/447965

2. MOU 2544 (MOU 44) ri8o UunnnuUIinfas:rnanusgunalrnistsonnunInsinanusyuna
IKUSIBONUNINSAUWBNIEOLWURRINBIa=ALWsEWANSTUTnaN3URUZouUnU (auuu 18
INUIYU 2544)

dnnUs:auA idutionnadsonsio WeliTvdryninisdwansinandunudounu (Overlapping
Claims Area : OCA)

nalnan1sIvsv DN1SINEN "ANU-NSSUNISSOUENUINATA" (Joint Technical Committee -
JTC) IiorintinfiesvidoulisunugnuvednnHues:HIwUs:INA

FolednAty: "19s91moUA IsNINAUIUTER" MOU 2544 iJuiiisd "emnadsonso" 1eiln
goulrlNIsI9SLIU "AfUNSSUNMSSoUAUINATA" (JTC) Inaldnnrunes:naaUs:inAidu
IncuA anszanArynanAonsiiuuRinsooenidu 2 dou lazsiouisnluwsounu
(Indivisible Package) gwl

- Wundouuu (ntaidua:ngn 11 ouAIKU): KIS0 “IUIIVAIAUY NuN:1aTHBAIU
_ Wundouany (Aidua=ngn 11 duAKUo): THI9s9Iiodnrins:uau "WURWAIUNSOU"
(Joint Development Area - JDA) IwounnSwannsulnsidaouunigsounu

HoulvanAryRgonisdo "sovrinfvaouiouwsSournuibuavrsou v:ienrnidevinidountiunou
TI&" Kunenowsn Knenadidadiuwaus:Tosuunuululs SouiduvainuiTuau KéorIN
ANavIouIduVaIAUIUTS fo:=vatouluTRIGuAU

unasunnnrune dunsiouitiugnAe MOU 2544 10UIN&INSoUNISINS?N MINADUT WU
Anaunulsian§o wadwsanrmoodounnunuarindu "ausdryryn” Susieswrunnsifusou
MNSFanvadlnumusgsssuUnyIdunau Su9:Uwawnwuagvauysni
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A - 15-Dec-25
1. ADUTANIETBEIRURUUSINAING

*  ANURIIASuAUSIDNUBUIAUING-AUWBNTEUNTUBNASY (re-erupting) IU519:1ALTVoRNasandunus:s1unsualntas nsud IluAunats NMssadndulnutiniodunns
gNS:AUAIUSUISINAAUURNIFNNSFADE 5 SuluiounsnniAu,.

*  AWTAISIAINANOAUIDANUNUNUIIA=ESINIULINANUFRIIASUAIKTILURIA:aUSdryrynTugnoIUNTAUARKUAWSUIAUSOUAU 800 Alalums (500 TUd)

*  GUAIIFADUTAISIUNTUBNASI DIZuBIMUINNSN 20 snelunudedtne Insnnsauwsisisuiuwaiouideddn 11 AU IA:-DwannuuINNaT 500,000 AU

*  AuwsINNNaaMIleuBIa:BIesonvldwuRwaBouvealng,. NunauAwlnggugudn waioulnesiisniZusan 91NNslUFRo9s0N BM-21 vasAuwsniusnine
AuNsany wWninAsa:iNy

*  noadnwing dunuiAuntNURURNISNINsagsoitiouiosnuesUlng InsgnantsansiunisUoununuiouifionauldiinissnaiia-nisiunainBinouvouTiuwes)
UNENSTUUMSIU IURA Vouruwes 1I8undadiiwallovatiuauu "nadnwassu’ vosnulunisisuntovasSulngiia-AnnnAsSvosaulnuiuws

2. NMsufjiasvonnatngnoy

Us:srunsusnsudswanisiduaunanslunisngndunsanuilodudns (12 s.n.) la-nvaedds:nAlinnadne: "ginisBungnun” Nufila-naululs "ennasdumniw

PIAN"

* oglsiniu ungaunu vIrydsna unensguunsing UfiasAnatodwvaansud Inunanodn "iiliuundovonnadlnasgunalngdinsunisngngunuangvadist”

*  fountind VemnavduinwioanaulleshasunuluidiounanAunnings=u itosnnsinglfSuUUNAITUIINAUS:ITANNOIAWS WINALWBWISTHU Bauhonuwsn
Ufasvonanonidu

3. NISINSNIBINWNISNA

o piaide BuildudszsnuonBuulutiu Insbununsguunsdus usndu Idugus:anuinu Idisunsaulinuaeuteragndy, 1az0rnundnUssuNIAUSIUUNSHIIUS:INA
uSUR 16 SuoAL IWoUs:ITUANUNSAIBLIAUIA-AUUAUULINSNISARAIIUSUIIS]
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S=g:10a7dauq)
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Is19IUNWans:NU sion1Assie Tuibousiuldmad

1..Wans:NuUINNISWIUNUWEI IUUS:INAINY ﬁ'lGu||s\mur;huﬁ'10(r‘ignnahuw) 4 drysm (NUWEN 109U @10 1I9AUNY) U 8.A.67 UIISIUVaN 4 A0ysAU SoUnU $19 3.0 &uAU
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IndoNuINAINU FuavluiRuwans:nu
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NS:NUFSSAAINEND NIBISINILMNAUWEIABUTIILIN (IF019NAINU FoBIISIUENYEIADU)

MU URAANU=STUURS (ASU.) 1003UR 11 W.8. 2568 lla: 2 8.A. 2568 RoudRATHRooNglusUnYIRMUIA:TUN:IToUISINUANIAND 3 drysnA (IDouu, a1d, Buaunu) Ju "Tisou
FYBINNUWEN"

Tswnuiegiulsu Induneinu (Us13uus-as:ino) o19rissanuldenniu
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6..ssNenvwauAaUINA-USINA TUSuUWsN 9:viwdaudilstiosay

7..MsiaunwlUun la:nshiodined veuUs:ssudedls:inAv:anad Ns:NU SsN9NaVINGD Ia:IASUINIVaIHINNROLILOBNYIAU
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AU NG 4 Jeu2né 7 lesuluauanalunisvineu DAOL

Dec-24 &nadu Oct-25 &adu
AUW2N 460,491 15% 407,013 11%
WU 2,263,780 75% 2,938,537 80%
a1d 291,315 10% 305,423 8%
L EAUIN 3,664 0.1% 9,002 0%
53 3,019,250 100% 3,659,975 100%

TINTE UL TR (URNal)  2a@MATILMAN muname

A 126,300 + Ao@Aa | udms 1 A gE TulsEA

HeLh CC, 000+ 1917 Aadd So95U EEC

AU AT 42,000 + T4 ) wdsgUasdd -

U151l 28,000 + pRIFEEN A | Aads e wsnueaaE auivg

AL 25,000 + Us=ra [ udssu Vilduweguiuisuan (9095 Suwgdilas s
Tl 15,000 - 20,000 Arenagiaued | iaees i ngeiss s (Border Paxs) 18 02 R
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wunn 3 A & L
WURNDISWUAUWBIWINAER (Top 5) S DAOL

ndninantne "TVing" vadistuuAuws 10euen o
siiigies o3 ” 97UOU: Us:u1u 35,000 - 45,000 AU
IJuwungnanrnssuy NoasJ la=gauusNIs: : 3338334 3350
sees anurU=IU: [suuwansudaou, Ineuaunn, Isgnu
NSVINWUKIUAS: SUNU g
Janns:Jav/omisidssu
Unus1d: dunu 4

21U9U: US:1U11U 126,000 - 130,000 AU

anunu=JU: J1uNadasy (snlwwa/nauln), vau

: N o 27U9U: US:1U11U 30,000 - 40,000 AU
§ruems, YU, la=inuusnIsnaly : 383 i o
- e e X ! N =JlU: "atnA1IadvuInin natnin/auuy
vays: SuAU 2 (WuR EEC) LRI RENFRIEIVLNATITYY 1
° IUO\]), \]']UﬂOaS'W\]HL\J,U']UQﬂaSS
21U2U: USs:1U11U 50,000 - 60,000 AU 230
S=goJ: OUNU 5

ANUNU=IIU: [SIWUDREINNSS, vuNaaswiu o
- 97UOU: US:iuu 25,000 - 30,000 AU
unud, vaundssdonnisn:ia

gnuru=dnu: Souwalld, Gous1IwIsT, Us:udsioltiou
Isuu
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v v o - o o
WnnldsuaygninnuaumaensYeIuIding
nauily
136,648 AU

o . v L 4
mmuﬂumemaﬁlﬂsuwzy

usaunguilvines
] 203,897 AU

vunauioy
/s 93,409 AU
¢ T —

ussnuiiléFueynanaondn
5au

neuléfumsdaaiunisasmu
ussnunguiivinuz 2 e 60,706 Au
<"
192,290 Au =

nauifldfumsd aaduntsamu
67,249 AU

L]
[
I
I
[
[
o
I

-

ndumaly
131,584 Au
3 >
3 S . - doyausanu 4 dynd Yunquuay
ussnuiilafuayamitnuuuulindu wiasungma _ e SiaeT
14,070 AU 3,659,975 AU AL
4
4 [C= 10453 M= 3,617] - - =
/ Mgy diewn am | Gseumn 3,350,673 uruildFueyaienruul-ndy Wionuggna
3,948,355 SRS 44,771 au
\s\ uﬂﬂ\l‘mﬁlwﬂﬁ&mﬁ’!mﬂw MoU 907013 2938537 205423 2002 C= 38,169 M= 6,602]
654,957 AU 701 4717 277 1,168 ~ —
[ C= 141,572 M= 239,620 L= 273,765] . S = i . . ussanilléFvougnlidumiuau Mou nduusI 4 AR
’ -
\ ———————— 4 ’ i ‘ L LEL i " 3,019,250 Au
! ‘ - = -
5\ ) 10453 3617 y B 2 \ [C= 176,025 M= 261,010 L= 198,078 ] “ [ C= 460,491 M= 2,263,780
LS ussniiléFuauanminaumuid ATy, 26 no. 67 1 e - T 5256;—' k L= 291315 V=3,664]
2 : . ‘ 3 5
(vnmuwm‘mz'luqm ) 998,972 AU } 141,572 239,620 273,765 |‘ WU ATUBY QY IAIMIITUATLNAAMSTIIUAT 7 NUATWY e
a 1,570,268 Ay e b o
[ C= 103,711 M= 860,154 L= 28,207 V=6,900] ’ 103,711 860,154 28,207 6,900 ‘| [C= 181,024 M= 1326255 L= 62,067 V=922] ’,’ ARNUTIUYTINE 22 IMIAYIUNzIa
2 : : = : » 31,606 AU
150478 1,829,379 3,135 8 v - ’
= = ' i wauildfveyamirunuuinuziguuni 3 ganau 2566 Vs [C= 6,836/ M= 23,693
USIUMULA ATIL 24 NY. 67 UAZ NA ATIL 4 NI, 68 0 = 3 ' g L=1,017 V=10]
813,869 Au R
1,983,050 AU
- : A S [C= 103,442 M= 676,515 L= 31,170 V=2,742]
Twouanavhsusauude 153,673 Ay agwnamaduiiums 1,829,377 Au Soyn o it 25 urmu 2567
[ C= 150,478 M=2 L= 3,135 V= 58] [ M= 1,829,377 ]
thivinrm s shomsousasimum

Soun o il 25 Aminu 2568

AN T NIUNNTTANINNULAZ AN LFUNTULINEI WA A0
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dndouveuissuAuwsTudegUu IUlFAa:
NUURSBUY / URA AsU. (ndulrngfige):
9U0U: Us:0U 300,000 AU
anmu:: 1Iunauranniuindoununoadnuia:usnisiuibod isidunduiidudranains:-uuunianrnulounonns "s:ae" FiooudinuAndusiol
N&Eu Mou UImudnyey):
91U9U: US:Iu1nu 160,000 - 162,000 AU
anu:: anavitionnNNIsAsUIS=FuanuIia:uEouIRUNNNauUs:INAIETUNAUNTHUTUBouan UNIsURuInSsA
NauIu-nau / mMungnia (UIMs 64):
97U9U: Us:untu 27,000 AU
anu:: ndulionouEUWOUEIUN Vuagnunsitn-Unsusnesu Ingiawn:TuWunas:ifola:aunus

"AoIaVvIL" Ia=N1SIAUNWNAU

dununvoandnfoiavnunisio issnuRIUIsioAn:0uU" 1a: *nS=IdNSIAUNWNAU":

JONSIUISI (Offictal + Unofficial): TOUMUNUMUOBIUS:HIWUSINAIASUS:ITUSTs 10 UWsTUINgsouAURiy 1.2 EUAU I9INASIUTAISIAUILOS BTN UEoINaWU-Uanat 2568 M
TRnsau (ﬁugnna:mmnahma) InUNINauUs:INAlUIuUsULIN

nuolliu: JeaUuddiavindy *anad* egndsioltiod itovonnisduiunuwsuuaouidenne:lusednyryn néenaulsenaniunisnintnuifin rldnaaissuinsluugdundnIsy
VIRIAAUISUNEUT

asu: Aolaviiduntunisiio Us:Uneu 4.9 IdUAU ASU IRATUAURRINUSERSIKUNIIU (SOUAUNIONENSIWIVIA) 9199:008j5109 6-7 lduAU BuanadanUnountinwoaunos
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asUamunisniznainulne-nuyyn 9 s.A. 68
sousoulny DAOL Strategy Research ” D AOL S E ‘

anunmsninsgsula-Uguanisnnms 9Dec 25
« NMSUNS:=AUAIUSUIISY: nanwInglfidaUguAnislausnomAlnedindostuiula F-16 Aus:10ATEIUMUIENINMSTUAUWBITEAUIUNSALINULN (8 §.A.) IFonaUlFnauINNKNS
nuysavdulrngiazesonnuniuivalng

« aninmNIsU:n=: thelnus:usnAuwsIUANBINoUL819SHUN SOUTNRSIN BM-21 unduwuRwaldouluivasninetinunson 3un3nussus la:aninaindiu 3undnauasissni

« 10rgMslouE: UQUANTS F-16 vadlnglusiInrungn1oniis 3 Kaveuniuwsn soufivianangdoansindivaws:om1s la-analufgns:usniugnulumnisinsu

« AUgnyIde: thalnalnnisideBanogutios 1 une la:zutniFuds:uicu 8-12 ung dounanuwsiduaniwalSouldasdn 4 snelia:ulnidu 9 snavnNnNisiausAvading

ninvouSgunana:uloune

» UnUs:=()19591: Ungaunu s1nydsna Ungnsguuns Us:nAnguniiandnodne: “Tdinisinsandnsialu” iwsn:fiaonnuwsianaiuasulng Ings:udmrinnuys1founIsnegndd Aodufusm
pURaUlVATNufKUAINIGU

« UR dU3.: aN1AUTUAVIKIGIR (AU3.) UUﬁTﬁWJmUﬁUﬁmsm\]nmsTﬁTur]nnsnimUﬂmUé’ﬁ|‘fJU|\7"\ia§nu10§UIma

« [ITUVORNAVaURNIW: |L‘jognmuﬁ\]Uﬁmrywa‘uﬁmwr‘imaaumus’ouﬁuﬁumam‘fa (nadlnuas nSud 1Tuwanu) unend ounu MoUI "ILlANED"

- MsmUlALNUBR: unend InsufiasioldundodlFauduBiloINUILdUNS BusTBU Unend niaide Ines:udnnasiuuentuRsnsnu Uws) hnaanou

anumsniluWuniia:wans:nu

- MsowswUs=ssu: NINsldavewswUs=s1sulu 4 Jundnsnoiinu Iein USSUE a5uns ASa:INY Ia:0Uas ST IUSIAUEWNWIE0AS1D [nals1euudnUs:ssundn 70% IUWURIEoE
OWYWOONIAD

« 1IUDTLIUASUTANEN: NOUAWINYEIINSIUWSOUNAOAILISBINU [NYIaWN:AUIIHINES: IR0 KAJTNISV103 M TUWEI0NRIUAILOSUTHU

-ll i
AOWIAaaUlHONWNMSIToY
« VolauowssAuAU: Unarigway 1I8eudryryn9s FortinwssAus:s1su aduauunstidriainmsiioUednuus:ind Ifidue "3 1uosu” 1Ho9nn1Ss:-UouUguBUOE NS Ao

1. IUDSUNNNKNS 2. IUdSUVNDESFaUs:s1ALIAN 11a: 3. IUISUNIAENVUIUNISAINUILDSIWOARNoUNIAEY
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dawumsaisaus:a: ANNTaugvsIguaulng-auwsIsuLsvuds:auavda

amumsainguaulng-
ﬁuwmn’)‘nawsuusoﬁuash\)
uuaahnty naldumsans Qu
mwumw\)nsuusunaolu
SauKkarelGau

« novAwlneliindaviudu
[a F-16 Tougmvoime
aaWKUIENONKISUDL
Auwy Walumsaau
[dua:zUavAuautov Kav,
Wrenuwyllaandvldn
aorhelneagvdaitov

g

2]

85.0. (W6il) |

~ 8s.A. (aw)

adunudvasvavsguialng

“>:lunistasmanaaly”
— uensSguuasoynu vrysna
“Us lnFﬂnEJIUlﬂUlUUN‘lUSlSUHSB§ﬂS‘IU
ucd:lugautRomsasvaztiaasulag”

“quId" luagnmun\)Ugfyrmsauauomw
nansaq uazulaleaduayu

arauikamsnidrAgy (Timeline of Escalation - 7-8 s.A. 68)

nkI1sAuwoIUaangonau MiKnkisineuladu
2 e / Whelnvoouldaunpmisu:n: (ROE)

AUWUIS: ouu\)ﬁaaansnunlunawvﬁun
uJumolnnmsInmaobaoamouaa 1u®

na\)nwmmﬂlnal‘o F-16 Uguamsloudno
o xmAWalavAuauLoY

anwidsvlasasvdonala ANUSUUSHABALGOD: shmans.nuluoauloaasuaamwluauuua\)un
Direct Market Risk avnuua:aarakulne laglawr:RunssiorSomsavnulunuws
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dovAngNIWNIVNKIS: WSsulngumavsulng-Auwyn

Us~lnﬂInaunnumwm\)nmsnmuammuwmlunnuo Avludiuvuus:ueu AMdowa uas an[sdnsrunnuaua
soibuladudrAeylumsaaulduaztovusiu

fAnanIwnvnKs (U 2567) Uszinflne Us:inAANW®
vuus:zureunanlku 5.73 wuawuaaaals 1.3 Wuauaaaais
faowasou > 360,000 une ~ 124,300 ne
AdLAWUN
oo Aaowa ~ 245,000 ug ~ 75,000 ue
SOE ~ 400 Au ~ 200 Au
Uulkey ~ 2,600 ns:uan ~ 480 ns:uan
ADVAWIINA
4%% maowa ~ 46,000 ue ~ 1,500 ug
InSovTuduld 112 @1 (sou F-16 28 &) (V1]
NDVNAWISD
Aaowa ~ 70,000 ung ~ 2,800 ug
&’7 oussnALASaVTU 1a i
[SowsinQ 7 a (¥

**Kuenq: UssinAlneuwusbasaAnyuanavAmsunla (Major Non-NATO Ally) uavansgatusm

(nm dhunusaslnas, OUIWlFDaﬂ)
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aunsSIuSAIBY-gIASU: ADIUAUNUIAIUKANUS:NUAIIUILUAY DAOLSEC

16 Dec 25

NsIsMAURNWITogAaIASWURFITUUNIToU 4 U TRoWAUKtnegaunlunisnidoseunaed ru nsuiuasau Inelus:ifudArymad:

nanUs:NunUIUAY (Security Guarantees)

* N1sa:iy NATO: Us:shunsurblaitos isiauah dudryrynnudnginsuwdoune: aiuidarunes:g:enolunisiinsouadrmsausdruryndosiunoniauin
Intio (NATO) ninanuasniianiunisisisunanus:AusnunduluniNlsivonnasauRN WAUSAIGY

* Volduavauansgd na=glsu: ansyd TeiauannssuUs:AuAUUUAIARFIANY IneTanuru:Ad1aaU "Article 5" (FonnaulJodusounu) vod NATO TRINgInsu

*  nsouvonnal: LunglsUlrUs:nAnsauTennasRsoutisnanus:NuAcuIUAINWNOUNBIIAzINNAENANYINaNST a-ulsy, nsoutonnadteurinrunls
g1AsU SNuNaINWIUBoeUEIUTSA 800,000 UNE BINNINIWANURSAIBUMoINNS

Js:InUAUIAU (Territorial Disputes)

*  AoWTANSISIAIOE: 159:0n0WAUKINGURANUSAUADUTUAY IFA0IUIRUINGOAUUS-IRUAUIAUSIAIKIAULIN

* JoiBundouvausade/ansga: ansyd ThnnsatuauuioisundouveusaidonsosnsiiiAuwnounmsoonanwunuasuluniniAlnunaAnIn=Suoan B
Saiguduluanunsndnnsodli@anst 2014

* mfvedgiAsu: Us:s1unsudisiauan UfjiasioiSungouiinanosidadndn, 1a-sunsiulkdinisngngumunuod:n:0990u

* rnfveusalde: SadudundlivouanioiBundotauaninuonunisinasedauinu InoggoumuulounssaUs:INAvaulAsUAUS:UIN Saiduluunv:uousunns
Iivin q AtheglsUia:ginsulaueriovolduovetansy Inslawn:Uus:ifununau

wans:=NUNWIFASYIND

*  AnwAUntTunsiesduAnwIdudedunantistAunduRuanas ItevndnouIdulUlsne:0n1sunianuInsNIsSAdUnSAoSaBula:MIASaBY

anunsnaveanunuingmanmlan
Strategy Research
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ADIJAUKUNSEIBY-gIASU %€ DAOLSEC

1. AoUMuoavevylsusio "Unllidounsou” (Trojan Horse) 15 Dec 25

*  FntihnglsUianunoiuiuoaluvusonnasduaniwiuginsunmaseinvudilansge iIduaunadu o19gnsaBeléifugounu (Trojan Horse) Tunissnsudnauinusiiu
NUNNARBUUNEANIA:IUOON

*  ANUNAKANADIWUNSIAG "IVAUaannkIs® (demilitarized zone) Riduslngarsy o1vUnloNATHIASUAUAIUISNONMAY "NIrnEuau” (covert forces) nol3 "gnsISIuU
wauwanu" (hybrid tactics) I1a: "UURNsInan" (false flag operations) |vT/'oUouﬁwawha“nUs:ﬁum'1uU'umua:aéwﬁoéwTumssnswusauThu'

*  oRnNUENLIAWNUAVIKISRSINNY Uinas Snifinsd Ifoudn nnAowauavevarsyd IuulUidaudu Us:snunsurymuanvaswanumsniiieindournasiniluvadaon
nn1s Bue:rfidounindevedyinsunnagiunonuido,,

2. Us:IRUnaNTtuNsI9s? (NsAoUAURAUIINUIA:IVAUAOANKIS)

*  msnoUAUAUIAU ITUAUSNaIVEINNSINSNBUBOUS:HIW0aBIAU IRUW Ila:uaaln

* JoiBundodvousaiBe: SasuisunsodlinaunwyinsunaurindsoananniniAlniunariia-asudnininun soutiuWunnSaiBodululiBnnseamAvadgiAsu: IRoWURiasRo:-uouun
Aulnu Usu.Alolanidos isiauaf Ifiduanuonnfiinisin "Us:sui* (referendum) ialrisnoginsuauA:IuuduAnauloInuonuuRiSosauInuRoRInaAVUlUNURROUUNE

*  anU:vaIRoUUNE: arsyd IfmsainuanunisilasuniniAnauunalkidu "IvaIFsugneIas® (free economic zone) NMETRNSUSKHNSWIFAY, Tuvru:RSaIBofounsIAIu "Ivm
Uaonnnis

* TasiDuna=nundu: Insuaus:usnsaBer:luinugeuaa:nisnouauAUaUnsiAsIDuRuuaNTUIbol 2014 agiliuau Ia:=WURBNTUSsBuIazIneSsoURONENASOIUWEIU:ON
nSuMUIUoU=N=U990u

3. nanUs:NunouOUAINUA NATO

*  IBlauaRaudnYnYINUSIYIASUONREOUSU HANUS:AUASWUAY 9NaKsTe lla:alsu (019saufiainunnnna:cguu) elouunissnsuvessaselusunan Inuidunuidoninu
IUrungs:u:910[uNSIVISOU NATO

° Qlﬂsur;“ma\JmS\”/omna\]rmudumn:‘)mﬁﬁﬁa“num:ﬂa"wﬂéuﬁu UM 5 (nalnnisdounusounu) vou NATO

* IBlauanItiugndn EIdNAYAONISAUKISTWUSTASA-IUNNINSUUIAUDD:ISTK KINSAIZUISUNDaASIUBNASY
Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth




Usu. nSuJ 1wenN1sSI9sMNUSAIBoUNANIINA 8¢ DAOLSEC

4 Dec 25

Usu. nsuU ianunouwelesiowanisnidos:ndn ‘anneww! ia: 'Jiu' Tnos:usnidulUiunAnwnGia:ovoiauo
AUN9:IAUKCNFOlE IRgIlvoWusIfuwadwsanring wsn:Aoua§afosondunousoulonniuaeutng Tng
IUseon "nubiovvineslun’ (it takes two to tango)"

*  MssIINaDTUIorTonnatduRn waRaunsluginsu SuAnituuifioudadiido

*  aiw dnAawW WinuwiAwveadnsuU a: 91sA ABIUS unsivavednsud Tdwud:midonuus:sunsuroanniDus URu IIKusaide Nnsuuadln n1s
lRsUINAVURAITNNMIsdasAnountinnangasilugouluNdUNLINUUIRBoAUToIAUDEURNW 28 Tio BaduluTToasunIuGn

* ribsuinsuaus:uidosudunns (2 s.A.) 31 UaUlAwnAunuInAowWWia:AsiuSo "Iduds:TostioeNEn" (very useru) IREUTUSN SulTTonNaY

*  MsRSYINATUIN VoIduaduRnaw 28 Vo dunnuaudniBaUs:lusUsouhusaidey itovannieiaustisuduliyinsuda:AulAU FIAAVUNANSIAW 11a:
a:13uvNNsIduaudn NATO

* gyinsuna:wusinsylsuliufiastvolauomnano la:ansge Auginsulirinnis "ARNaU" (whittled it down) Tolauainantual ifaduananduluinns
IUnIWgMOE1SISIU:

*  amw dnnowW 1azAIueS DnNUAY-WURUEIRSIS:AUGIVaIgInSURTUDTUSUWNAEURAIROaNUFRONTSINS?N

*  FuLSuAa SunILaNAUTEUS:STUNSURE Fuid (Xi Jinping) 1§ Bnswavounusiosamides Jmu |\T\ioqﬁa\1ﬂswiugmsu 1J919:0N1SAAMoNUOLY
alnauesirinissnsuIRusUuuTul 2565 IFgUNWSuIAaR IuauisnranduduannsaioonaufntElsiaoan (dual goods) TUSISaBUTA

Strategy Research
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IUANWUAURNIW 28 VO KYREIASIUSHIBY-8IASU DAOL SEC

oSUInavouyIAsUR:IASUNSEUSU : CNN snedudn Uszidulindnisuiwsn:nsagsonvedginsulugnu: “Sgionsns” Suaaiduidauluiiueu isnisseusutistiodu
noTudISangrAryNuNanisluRvoISHIGe

o:0msrinvonnay “Iusnsnu” egusouRnUS:HINSEIGY ginsU Ia=glsU Ne:rrnundINnAcUAaUINgslugad 30 URLNULN 9:fiodnondnnisia:unISuusouian
iJuRAANISNISNSAIBu9:Fiod “IuunsnUs:INAIlioudnu” du < na:unlne:luvengfolUivuunnnand : UssifutiopndumuedlUns:inAvesi@edailuiioudnuvey
saBea:-IunnsouunIniuido q tigunu ||m'ﬁuhumégman'auhL]'\vo\]vaélﬁawmmuv:qﬁ||uoﬁmmsIU'|\7’1éouﬁ

2:0N1s19sNIneMsIs:nIwSaGuIa:-unln Insbansga rrdinnidugionany wandlvdyrisuaouiuadnukuAia:aswiioulvanAuiginSunIioUs:-NuAIY
UuAdlus:Aulania:wulonanousouTowrUINWIASUINTUDLNAR

CNN s1891usnsuldongunuinvadansyd Hidugsonans:nivunlnia-saigednasy IWinlounuvuUIUUAIAL RS ﬂdmlﬂuéouﬁThr\Jﬁamvo\]vvusUmsmd
nrsfuuln

gIASUv:IFSUNNSSUUS:NUAIUNUAIRIGarials : Us:ifutidnotudrAnyia:iJuntiviudinus:snunsuilolanios rsiauaf vevgiasu Iisundodsioansyd unnaon
NoYAWYIASUY:FotanvUNnadiae:FioddAnninduwaldinu 6 iduune : iuds:ifuninnnisnnifisgdnieiaustionarintfginsuidoiusou vouzA CNN s1edudn
drsurinduwadnuou 6 iauune feildudoiavhanAry lazgukulnanisanvunnnadAWMUIVURSAIGuInuISuNSay oagwlsAmuthisasunaulingnvelianvunn
nodNwrSoMNANIaVn 9

gINSURDIUNYNIRTUSTSSSUUNYIR: “Tuninsol” nsiduaungnadAnisausanyryioniaunninto Ko unle a: uﬂm:ﬁo\]|ﬁuaauﬁ'o:ﬁﬁhum|ﬂuunGrynJﬁTuna
Unsvounudn ginsuv:luonsunniduaudniusunan : GAednriuUs:iGudAryRonsluidunueusuaniluginsula JunonugiodnsnSaBudugunnaond
ginsu=Aauluvduaudnuilnnindounisauainsiuli

CNN 1Wg31 AowARRSgInsuosouunlniluntlunnwansaigaidiunisinannnissnsiuidusUivudansiisn veuAciunlnnine:0n1suuRnlunnUns3e:
suginsuiniduaunana:AavuiunisiusouanNnNNUs:INAGUBNNaUIEUNU

unln siodmnaunie:luus:9nourindanmsiuginsu

IndoubusuvauUs:inAluglsuv:Us=9rnisegiuliaus : VoltiDuaduninavuegidoluvru:t

Strategy Research
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-NsSuUs=AUAIUTUAY-

10.

Tela

12.

13.

14.

15.
16.
17.

ansge 9:5UUs:AUAINUIIUAIVETYIASU : IIRDIloUTVAGiosUURMIUDEIIASIASA Al D AO I S E (

*  anSyy AulnSunmoulnuanSunissSuUs:nu

* KN “YINSUUNSNSEIBY” 9:-dryidunisSuds:-nunun

* N “SaBuunsnyiAsu’ uonintionnnismaulAnunkiisyINUensIiY “nisnonuinsiIkunuulan” v:0ndindauunldnusaiBula:-niseusuvainulnunuRs:ulu

IWUAURNWSoUTvaNsUs:TosUdU < vousaiGaa:tiodudu “luy:" Aun
*  mNYIASUBITUUNSTE “nsuuaaln” a: “unstsusitinesaiisn” vousaide ogwludaninn Nssuus:NUAIUNUAIY:EUEANUR
*  CNN snguugnluven 10 U mie=ss:uogsninunsoutiunslusivealnkosuslinosaiosn ingalilinsaunaudsnNisdu q uaNUIgRMIRINANIsSoNvazIiAToNNAY
i3

glnsuDaNs nsouannwelsUiia:9:165uans i funannglsUluumiAuTus:u:aU IRvou:IRoonuUs: I BUlgogs:nInIN1swaNsu
glnsUR:IASULINsSNIsFN o Tus:aulanieWuwUs:INA AUs8a:18uA 13U NSInAINaINUWAILNYIASUIToadnuluanaInnssunIAUnog10sonI§o soufiuansgd 9:souido
AugiAsuTuNsWuw Weuun la:Usudsuiiou-Rogonfunlfisuwans:nuanaunsiu soutiuansge 9:A1tunsIASIaS NN UZUSNURNESOUAUYIASU Uon9 Nt 9:0A91
soudelionsanaIsSsAIa:NSWINSSssUBIA veuzAsurAlslan (World Bank) 9:9ArAININ1INNSIIUNIAGITOISISAAUWENSUINENT
§a1B9:0NsoUNAUITNgs:uUIAsugRvlan : NsUanAdUInSY:-NNUNUMNSaluTUsialU soutivansgd 9:-rMvennalAouSouUToNWIASYIN9S:U-unaIa:5aBu-IASUIBrYTA
NauNnsounau G8
FunURQNIRITY Ko Frozen Fund 9:0nUnlJTE : 10uRunuludounlulsignunIuTEUs:Tusu InoiiunusaBenonikifuyan niuiauduneaase=oniluainulunonu
weneuWuwia:wauunginsunglinistinvevansys Inonansgd o:Idsuwanils 50% 91nlnsinisi douglsUa:wiuiudn 100 Wudunoaansiiiolvudiuouuainun
anusniElunisiuwainsu

*  dwmsudounindevesiunusaidonnnigiVeo:nnainulunalnnisasnusouansya-saBuaninsiniskitivlnunoanutiionnUs:auA i lolasuas A UEUWUSIAI W

waUs:lsusoununazasnansegufoniVainsalutinaulugnonuiniguan

2:0NSINIANUMINUSOUAKSTS-SaIBe TuUs:IGunoUTUAY IladuiasUIa:ImINSSUUS:NUNISIWonnauta:lisunsUQUAMIL
Saigunouuryngndunnruievadnudn:lidsnsiusoglsuia:ginsu
ansyd na:sdiguv:-nnadvangwatinuiBluausarynynluiwsvengongstoindus souiunN1sunausarynyn “START I” Builuvonnavs:Honuansgd na:sagalunisansIuouio

sutoindusia-vdungswaslna Strategy Research
https://www.tnnthailand.com/world/218046/



18. giAsusiounnaune:10usy “Iidonstioindus” mMuausaryryrdnmosnisiuiwsvengonastoindus : duludeguuginsusnstogiuaniu:tindo

19. Isslwwnloinduss1Uossiguv:qnidaldanunialnnisninugiiavainuainisusunnys:rondus:InA rso IAEA D AOL S E C
la-lWWNRwWanIf:nnInassog winIRuUs:HIWSABUIA-yIASU IIVU 50:50

20. MIdeuUs:INALITUR9:=AItUTAsINTsSMsANuNTUlsIISUUIA:aIAL ITodIaSUAONUNNTRIAzAOUOANUFDIAIUSSSUAINNGT SOUNIVINNSIKBUREaNa:A9UoAR : Tuvetidusoutiv

v

glAsU9:UNNNs:I0ouvavarnwelsUingonurauia:nsAunsadsunaunidniusieg uils uensntinuaedus:inAfounnatsnianuinsnishidonUguRnurun Ia:=5uus:-Auans
voudalia:n1sAnu vouzRonuNIsnila:NaNssUVaIUNBNInUARoINNEIFRIU
-NISIUJAUIAU-
21. MSIVIAUIAUSABUIA-EIASU : WugyiAsuUoudIFuIUSuUIWS :Fioddryidonunnuuwaoulinusade snmuduiludinisiauafiunidsegwniniduulngnaon
*  puauynslasity, gduari nazInumari 9:I5sunissousulunURURI “l0uvessSaidy”
*  nUNAIRESEOUIA:81U0SEIBY:0NS:JUMUILIZUIUILNY BarunefiunisueusuTun1uUAURA “Amunudidundodu’ Inndu
*  SABur:da:AuInudu o NMnanuldEsegnulinNsAoUALVIAU UaNIKToINKNTNANING"D (AuaunsiAsiDy, aduar, Iniundr, Inassoula=s1Josside)

v 1
- R

*  naumalyIASUL:NoUAEoNINNINAIRIUNARRAoUALELTUTRRUU Ia-NunRtv:-NanuiduvausuUaennkis IR:IAsuNMseusUTUS-AUUNUNBASITUAUIRUVOISHIBS IR
nodrausaigo-aedluindivalaonnnst

22.  navnanaliSodnisinnshulnulusunAnIiE NISaBuIa:gIAsUFiodulun:TuIUasuIUan sInNsinantlnaldrinau 1a:nssuls=Ausnunonulaennsln q 9-Iugnuiunigning
nsa:iinvownwul

23. SaBuvluiavowgiAsulunsidiinntiusionanssuNINsAN la=e:0nMsussalonnadifgouNsVUaSYsWUNzIadlngIas

24. 9:0MsInAuArUNssUNISENULUBESsSsUTUIaNTvIryrnAAN : Inglawr:nsianidagudning waidesnnnnAuTy soufiuifin 4 v:FodlfinduFudnsounsodnAsy

25. giAsUsioddnNIsidenAdiu 100 SU : CNN seuudnue=IBUIUIUIERY:-9nNsasA:IuUIdsgegunnfioumunnruiunelus:o:10aiod 3 IFoundinsasuuiuvonnasduaniwi
BuirsonuUNsUanminainmis nsuisunisidondy nsnideon Ia=nswuwiFsugie a:luauisnrilaiugonanau o ||a:wams|ﬁonrﬁ\lﬁaonuwv:dwld§§guwaﬁv1mdﬁu10
osUInuRIMYSY néonndnadlnuanswavousaids $u CNN nanodnoIludunsaiBusionns

26. nnuheoninuaveslunouTAgte:IAsUNNS “Tsinunssy” IBUsUILUEnSUNsNS:rvaunulugasaunsU Iaznnadnv:lugiuvoisundosndowansnuniiosedisuuln q TuounAn : CNN
s190UsTUUs:IRUTBAIRUILAITNTURNIS “oniBnrunedu” vadraannys:nduUs:inAsio “UAu” a-soufiuionanonninuonuansryinssuainsuRgusiedaidofiolnnaniansios

27. Vomnauﬁv:Uuam\]nahmamsm|Uumsv:gnmsovaou||a:§uUs:ﬁuTmUaméuﬁmw (Peace Council) AtlngUs:s1unsuRlntas NSuU KINNIsa:IdAY:0NISAKUALIASNS
ADUMSAUR

28. IJannuumnnadsiouunnAuNnlRatul NMshyngu9:bua “nun” havennudadurgnounanldgsynnanadldinvoisuaiuun1snIuvonnay Strategy Research
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¢ DAOLSEC

DAOL-asUun1lsnannnu yon 3Q-2025

¢ asuniwsounilsnann 3Q-25
*** MANsninIls 3Q-25 lazus:uirunasnilsnannt 2025 (Wiagunlav)
+* asU MD&A Vvourulu SET50 , KUSUATS lla: Ku THAI

25-Nov-2025
SET's Profit

Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25  Q2/25(e)
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¢ DAOLSEC

5,000,000,000
4,500,000,000
4,000,000,000
3,500,000,000
3,000,000,000
2,500,000,000
2,000,000,000
1,500,000,000
1,000,000,000
500,000,000

0

Revenues —Net Profit Margin
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¢ DAOL SEC

SET

1,000,000,000
900,000,000
18@7%M18.55% 800,000,000

700,000,000

600,000,000
500,000,000
400,000,000
300,000,000
200,000,000
100,000,000
0
N v
’\/

" "

&y ’\, '1/ V v %
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&
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¢ DAOL SEC

asunawsourilsnannlnsunan 3/2568
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¢ DAOL SEC

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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dasunlsnam yon 3Q-2025 (24 Nov 2025) ¢ DAOL SEC

flsmann: dUarkte=dugosnisnousuvadiinadnusiowaus:nounis Nsneviuauluido DAOL [Rsousou
rnls9nuou 897 USYN Mls SET ogi 2.63 Iduduunn +24% YoY; -22% QoQ ndiAssnunisiAAlS Tng
rinls SET Noonun ANdmannnIn 5.9% ... IsnduUs:ITUdAANIRatanaddwuauay 9:guiduau Ingrawn:
AunwansAItuUILA ndoruniualtiussiioiduau (sonanNNIsinawanIsAItUIU)
nsanadvadnnlsingsouvey SET doulkndliisuans:nuann fnasdau+aun. anav) Fuuiniiy NGN1sAN
vouansgd a: AunuNIsWanwuvu 10ugiu

funTwvau Sector NMlsansnau Resources (SoU ENERG) lla:Nau Property & Construction lia: Agro &
Food Industry anau Tuvru=Anau Financial 1a:ndu Technology SaAgrnmlsidzia:wuiulibofiou QoQ
Us:I0UdN Q4 flso19mIngnnisIAIAN 2.2 1IdUdUuUin KauN2:IASUEAY lazs1AunTuUSURDanal Ing
NSOUVaINIIS 4Q maull ISTTAISA 1.8-2.3 ldudnuunn (sounils THA)

is1AYUs=unuNTsints Utivedmanaldn 1.10 auduuin [Bnou vt mls 9 1Fou 9:0851 8.7 Iduduuin
8o 79% vodrnlshisUs:IoulSnuU
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n1lsveou SET N1idN1sAm Sector Nidvuninny na:uuwouooniu $€ DAOLSEC

SET Profit Exclude Volatile Sector

OM/25 9M/24  %YoY 3Q/25 3Q/24 2Q/25 % YoY % QoQ

SET 847,526 690,762 22.7% 263,681 21,449 337,105 24 1% -218%
Ex- Bank 635,281 493,338 28.8% 188,710 6,676 268,973 28.7% -29.8%
Ex- Energy PetroChemical 641427 554,001 15.8% 208,238 191645 233,269 8.7% -10.7%
Ex- Energy Petrochemical SCC 623.660 547 .47 %.0% 208.907 190,924 215.932 9.4% -3.3%
r--- -------------l---_----------l--_---ﬁ---ﬁ---------\
: Ex- Bank Energy Petrochemical SCC 4144 349,722 17 .6% 133,936 15,162 17,800 7.0% £ -9.4%] |
----------------------------------------------- ---,
o v (ev)
N1[s QoQ vouruvuIANaI-Ian
v v (w3 —_— _: [ [ R
anaynNounun Idudryryrtunliunun
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USBNALNEWUNISIULNIED (SET+MAI) ” D AOL S E C

91U2U 897 USBN 24-Nov-25

Ranking Vou Sector Nnnlsdonanan
Uwarionils SET unidn QoQ

FIUdUUSENRTNISAANISIRNTS 170 USBN

(Bloomberg Concensus)

9audu % BANKING 2.0%

- USBNADMISANS AR (>3%) 75 44% ELECTRONIC COMPONENTS 0.9%
. FINANCE & SECURITIES 0.7%
- USBNNUNIsmuAIA (+/- 3%) 39 23% pifhfet o el 0.5%
~USBNAGANTSAINGIAA (< -3%) 49  29% T 0.4%
. HEALTH CARE SERVICES 0.4%
- usBnndwaviAnu (Ussuineululs) 7 4% STEEL 0.2%
AUTOMOTIVE 0.1%
53usuiae DAOL Strategy PROFESSIONAL SERVICES 0.1%
PACKAGING 0.0%
INDUSTRIALMATERIALS &... 0.0%
1JSouINBuAdIavISy & AMANISNU PERSOMNAL PRODUCTS &... 0.0%

4%, - USBnAdua PAPER & PRINTING MATERIALS -0.0%

vaANnu (USsuiisu INSURANCE -0.1%

Twls) FASHION -0.1%

PROPERTY FUND & REITS -0.2%

29%, -USBNADANTS AGRIBUSINESS -0.3%

ANIAA (< -3%) COMMERCE -0.4%

TRANSPORTATION & LOGISTICS

FOOD & BEVERAGE

COMSTRUCTION MATERIALS
ENERGY & UTILITIER4)5%

23%), -usunn
AIUAIA (+/- 3%)

B - USGNATNMISANGIAN (>3%) - USBNADAMISAUAINA (+/- 3%) -20.0% 0.0% 20.0%

Cl

|
B -USGNADAMISAINGINA (< -3%) M - uSunndwavianu (USsuiReululn)
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gqunailsznaunis uanaunauansdnlinssy 3Q/2025 (reduga 30 n.u.25)

¢ DAOL SEC

24-Nov-25 :2jaya o dudu
960 12 16iau u'lasuna uBsuiey
9M/25 9M/24 YoY 3Q/25 3Q/24 2Q/25 YoY Qo Weigth  Impact  aiamsal
oM /25 oM /24 Yoy 3Q/25 3Q/24 2Q/25 YoY QoQ 3Q/24 YoY

Agro & Food Industry
Agribusiness 4774 5,634 -16.3% 754 2,184 1684 -65.5% -55.2% 10% -0.7% 6.0%
Food & Beverage 70,288 53,677 30.9%) 18,669 18,579 28,420 0.5% -34.3% 8.7% 0.0% 12%
Consumer Products
Fashion 3,079 3,368 -8.6%) 239 -879 600 n.m. -60.2% -0.4% 0.5% 4%
Home & Office Products -416 -908 n.m. 299 -53 -u7 nm. nm. -0.0% 0.2% nm.
Personal Products & Pharmaceutice 1900 2,45 -115%) 521 327 455 59.6% #%.5% 0.2% 0.1% 719%
Financials
Banking 212,245 197,424 7.5%) 74971 65,772 68,132 %.0% 10.0% 310% 4.3% 13.9%
Finance & Securities 23,394 22,794 2.6%| 9,881 8,536 7,364 15.8% 34.2% 40% 06% 34%
Insurance 23,20 19,986 15.7%] 8,771 4,637 8,960 89.1% -2.% 22% 19% 15%
Industrials
Automotive 3,192 2,800 %.0%] 1634 101 1266 60.4% 29.% 05% 0.3% 7.2%
Industrial Materials & Machinery 1722 564 205.4%) 500 132 406 279.4% 23.0% 0.1% 0.2% n.m.
Paper & Printing Materials 399 488 -18.1%) 1?4 109 138 1B.1% -10.5% 0.1% 0.0% n.m.
Petrochemicals & Chemicals -12,023 -38,207 n.m. -3,520 -19,031 -3,939 nm. nm. -9.0% 7.3% nm.
Packaging 5,255 6,251 -16.9% 1562 1662 1457 -6.0% 7.2% 0.8% -0.0% -25%
Steel -547 -5,732 n.m. 883 -3,987 367 nm. 140.3% -19% 2.3% nm.
Property & Construction
Construction Materials 26,650 16,165 64.9% 1740 3,077 20,676 -43.4% -916% 14% -0.6% -8.3%
Property Development 39,968 47,795 -16.4% 15,025 16,692 13,237 -10.0% 13.5% 7.9% -0.8% 16.3%
Property Fund & REITs 16,097 13,875 16.0%) 6,273 5,983 7013 4.8% -10.6% 2.8% 0.1% 25.0%
Construction Services 7,843 -3,292 n.m. -2,070 -3,106 2,71 n.m. n.m. -15% 05% 77.8%
Resources
Energy & Utilities 218,123 174,968 24.7%) 58,964 39,834 107,775 48.0% -45.3% 8.7% 9.0% -3.4%
Mining 0 0 nm. 0 0 0 nm. nm. 0.0% #DIV/0! nm.
Services
Commerce 49,506 45,069 9.8%| %,786 #,523 16,097 18% -8.% 6.8% 0.% -3.4%
Health Care Services 24,776 26,342 -5.9% 871 10,28 7,524 -#%.0% 5.8% 48% -07% 10%
Media & Publishing -856 37 nm. -387 -290 -138 nm. nm. -0.1% -0.0% 0.1%
Professional Services 1632 1080 510%) 779 361 431 15.8% 80.9% 0.2% 0.2% 7%
Tourism & Leisure 930 1651 -43.7% -299 -269 -429 n.m. n.m. -0.1% -0.0% -15%
Transportation & Logistics 46,237 37,058 24.8% %872 26,631 21285 -44 2% -30.1% 2.5% -5.5% 0.0%
Technology
Electronic Components 21035 21937 -4 1% 8,840 6,812 5,855 29.8% 510% 3.2% 10% 30.3%
ICT 59,206 37,51 57.8%) 21,159 13,066 19,902 619% 6% 6.2% 3.8% 10%
Was N3N WSET 847,526 690,762 22.7%|f 263,681 212,449 337,105 24.1% -21.8% 100.0% 24.1% 5.9%
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MAI

g9dwadsznaunis nanaunauansg1inssu 3Q/2025 (amﬁuaﬁm 30 n.21.25)

24-Nov-25 :vaya e dudu
960 12 1iau Ju'lasund

9M /25 9M/24 YoY 3Q/25 3Q/24 2Q/25 YoY QOQE

oM /25 oM /24
MAI
Agro & Food Industry (MAI) 892 1265 -29.4% 153 41 461 -63.1% -66.9%5
Consumer Products (MAI) 501 676 -25.8% 21 413 0.036 -48.6% 588,251%;
Financials (MAI) -193 -244 n.m. 62 -538.10 -1 n.m. nm
Industrial (MAI) 1425 1361 4.7%)| 475 166 536 185.6% -11.4%;
Property & Construction (MAI) 325 1375 -76.3% 138 -210 7 n.m. 706.8%5
Resources (MATI) -0 558 n.m. -174 -40 129 n.m. n.m.i
Services (MAI) 2,373 2,334 17% 629 929 661 -32.3% -4.9%;
Technology (MAI) 1951 2,132 -8.5% 444 705 809 -36.9% -45.1%;
WasNUsEn Tu M Al 7,265 9,456 -23.2% 1,940 1,839 2,603 5.5% -25%;
sUHANSANLTHUIIU SET + M A 854,791 700,218 22.1%]| 265,621 214,287 339,708 24.0% -21.8%;
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Top 25 Ruhidninlsauaavod SET %€ DAOLSEC

E 9M (uaadtannzudEniidesu 12M ) Quarter (szuluzas Remark 12u Q1Q2 Q3 Q4) Bloomberg's Survey

% Change Current YoY Péi\:g:f % Chg. % Chg. SOMEEETE ﬁ’:::::‘:_l REmark
Stock 9M/25 9M/24 YOV 3Q/25 3Q/24 2Q/25 YoY QoQ Consensu

- - - - -l - - - - - - -
PTT 64,631 80,761 -20.0% 9,783 16,324 21533 212% -8.1% 19,692 0.5%
KTB 37,456 34,581 8.3% %,620 1,107 ne2 316% 315% 4,299 22%
BBL 38,247 34,807 9.9% 13,789 12,476 11840 10.5% 16.5% 10,830 27.3%
KBANK 39,287 38,505 2.0% 13,007 11965 2,488 8.7% 42% 11,180 6.3%
PTTEP 26,698 1,041 40.2% 1,695 17,865 1B,55H -28.9% -6.1% 13,841 -8.3%
SCB 37,344 32,236 1%5.8% 12,056 10,941 12,786 0.2% -5.7% 10,874 0.9%
ADVANC 33,604 25816 30.2% 12,039 8,788 10,982 37.0% 9.6% 11093 8.5%
BAY 24612 23,424 5.1% 8,783 7672 8,295 #%.5% 5.9% 7496 172%
DELTA 17,559 6,783 4.6% 7441 591 4,629 25.9% 60.8% 541 37.5%

GULF 76,540 ~ 21B.2% 7274 m 63,871 -23.3% -88.6% 7,194 1% GULF+INTUCH
CPALL 20,951 8,167 1%5.3% 6,597 5,608 6,768 17.6% -2.5% 6,441 24%
CPN 13,956 12,836 8.7% 5424 4,126 4,305 315% 26.0% 4,536 0.6%
TTB 15,399 15,998 -3.7% 5,299 5,230 5,004 13% 5.9% 4,882 8.6%
CPF 24,112 15,386 56.7% 5,186 7,309 10,377 -29.0% -50.0% 4,900 5.8%
THAI 26,369 15,195 73.5% 441 12,480 1,124 -64.6% -63.6% 5451 -19.0%
BDMS 2,155 1654 4.3% 4310 4,246 3,490 17% 23.8% 4,131 4.5%

AOT n.nt. 3,863 4,272 3,865 -9.6% -0.1% 3,567 83% 4Q-25

TLI 9,359 10,478 -0.7% 3,031 2,498 3,645 214% -16.8% 2,978 18%
DIF 8,267 8,054 26% 2,770 2,696 2,765 2.7% 0.2% 2,991 -74%
OR 9,226 4,651 98.4% 264 (1609) 2,232 nm. 7.1% 2,526 3.5%
MINT 6,056 4,19 47.0% 2,553 %o 3,086 1609.2% -17.2% 2,765 -7.6%
BLA 5,623 2,719 106.8% 2,306 64 2,128 2754% 8.3% - n.m.
RCL 6,364 5,852 8.7% 2,301 4,091 2,005 -43.8% BvI7% - nm.
RATCH 5,445 5,485 -0.7% 2,68 1658 2,057 30.8% 54% - nm.
TOP 2,126 7,192 68.6% 2,47 (4,218) 6,476 nm. -66.8% 2,060 4.2%
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Top 25 ﬁuﬁ'ﬁ'ﬂsvmuﬁmﬁu 10% M YoY n1a: QoQ $€ DAOLSEC

M (s ssrnsridndden 12M) Gluarker [y Tuges Femark cu 21 22 G35 G4 Bloomberg®s Survey
T Change | Current Tt Pn::.\:r‘i:: : TChg. X Chg ?“’““’ 'T'"L’;”u:;':_l Remark
Stock aMI25 ani24 Yo Q25 024 Qs 1 Yo¥ Gol : Consensu
- - - - -t - T; -T -7 : - - hd

KTE 37456 34581 8.3 14,620 1107 11,1225 K1 Ky ki : 14,294 2.2
BEL 38,247 24,207 9.9 13,7849 12,476 11.340: 1055 1655 i 10,230 273
DELTA 17,5549 16,783 465 T4 5491 4.529; 2648 B8 : 541 37K
CPH 13,956 12,836 8.7 5424 4126 4.305i iRk 2605 : 4 636 19,65
CK 2084 1E17 TaAK 17349 1002 353: T2EX 10155 i i 1020
KKP 4,141 3574 16,75 1670 1,305 1.403: 28.0% 1855 i 1,262 334

FTREIT n.m. 1310 A3E 320! 4463 B9 : T3 TETM 425
AMATA 2108 1460 A 45 1134 TER 140: 488 4.0 i 1,014 123
BKIH 2,638 2264 1645 1122 TIE 955: 23 1745 i r.m.
BA 318 32587 4.3 1.041 ET1 402i A1 1531 : Tar 306
LHFG 2,045 1470 iR 925 530 551: i R ET.0% : n.m.
GFPT 1938 1591 2055 Ll a42 542: Ja0x 145 i EE1 2.2%

ETANLY n.m. B17 327 3?|:|i aa.A BE.8 : K] 203 am-as
PFRM 1741 1B62 X 5 AE3 450 44?i 2R3 2B.0% : AER 0.6
BGRIM 1182 FT0 B3h 521 162 ?: 2200 7 EI02 i 438 18.95
MEGA 1335 1373 -2 494 383 391i 282 264 : A43 S0
wHAUP 62 283 PR 487 | 141i A01.9x 24405 : 437 42
ETC 463 | L Yokl 425 28 11: 141385 38590 i n.m.
FORTH 5a0 205 188.2 407 16 122; 25055 23LEM : n.m.
KGI 04 R3E 20,25 368 207 1435 28K 14042 : n.m.
BYG 3 ES 454 42 34 & 13: 20288 183748 i r.m.

EPG n.m. 5 130 23?: 14195 1825 i 2497 E.ix 20125
TITLE 283 12 20552 306 47 ?i BdEEX 39930 : m.m.
SCGD T44 T30 18 04 123 223: ELTx 368 i 275 10092
SCAP EET A15 29.5% 299 220 132: 362 BB i m.m.
KCE Fik] 1367 S48 297 216 132! rRr B33 : 03 1.8
2158 T40 E40 156 278 218 224: 274 24 2 ; 237 17 1

i
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nilsnainrulng %€ DAOLSEC

SET's Profit

823//2255(3 — s 124.1% - 140%
Q1/25
Q4/24 1.25 +
Q3/24 .
Q2/24 b
Q1/24 i
Q4/23 ' 1.05 -
Q3/23 , , ;

Q2/23
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Q3/20
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Q1/20

Qe v 0.25
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unit : Million Baht source : DAOL, SET
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Js:igunilsmanm 3Q-25 #2 8¢ DAOLSEC

Uszifiuilsnana 3Q-25(f)|  2Q-25|  3Q-24 YoY QoQ 26-Oct-25
s SET 259,600 | 338,442 | 199,126 | 30.4%| -23.3%| © UL 32731
IndlAaviangleasugnau

- v o WeiszI lasuna wiaan
Usziiun’lseaa via 3Q-25 199 2.59 1089 31.50 LAY WUTHE

i :;.':lllp.":;,' I .I; il il Illl-} 32.5000
usguay. +30% yoy; -23% qoq g§inN Wy AR 506w USD azan
ptauAauninl M 2.46 uauayl. W Lsco EAREALEY
L URYNAYUNRUGUIANTAANUNA Y . 51avinsTudiy Brent

$62.35 snindaralasuna
Aau 717 $3 sy ue

o000 HoPE-DUBAl 0T T 53RN LATUR 571A0

50000 (HPDE — Dubai) v T dg Iyt 2 .

AaU19E 139naU a1

w5000 Ses stock loss wei'lditinteag

2000 * YunnA'lsge doadtnizadi

s NARNSUIATT WRe PTT
555233838585555353838585855532§
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4Q25 Strategy : SET Index Target for 2025

SET Index Target for 2025 SET TARGET SET INDEX
2-Sep-25 Worst Base Best 1248
-1.25 SD -1 8D -0.75 SD
Net Profit Net Profit Growth EPS 14.11 14.77 15.43 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 14.00
Year 2022 1,001,815 -1.4% 84.0 14.85
Year 2023 929,896 -7.2% 75.8 16.46
Year 2024 900,084 -3.2% 72.8 17.1
Year 2025 b
Best 1,008,094 12% 80.9
Base 1,105,918 22.9% 88.8 1253 1311 1370 14.1
o (m8) 311y
Worst 918,086 2% 73.7
SET Target for Year 2025 : Average P/E = 17.43 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,138,523 2.9% 90.2 1392 13.8
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 15.34 (-0.75SD) ,; Share = 12,373 Mil. Shares
Year 2027 1,206,826 6.0% 95.6 1475 13.1

SET Profit for Year 2027 : Estimate Net Profit Growth =4.9% (Bloomberg Survey ;30 May 25) ; P/E=15.43x (-0.75SD)

Remark : Included THAI

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 02351 1800

%€ DAOL SEC

" sqUSUAAIsT 2025 IWUTURINUS=UINUNISIAL

15.5% 91N 9.57 naudauuin 10u 1.10 dquduuin
lIla:AINNISNUNIIS:VE8MD 22.9% (IAU 6.4%) [nail
A1 Forward P/E ogif 14.1x (1248 90)

EPS U 2025 USuIiwu91n 77.2 10U 88.8 u1n.....
gistia ZuU ARRUA 1311 9 NASINouAIAISA 1293
M

U 2026 MAMIS9:venefo 2.9% (AU 3.7%) o8N
1.14 &2udmuunn ; EPS 90.2 uan/Au A1 Forward
P/E otif 13.8x (1248 90)

1Ununeastia U 2026 A 1392 9n Ineld P/E A
(14.77x)

AWIFLIN:=MIA Aty U 2025 IUIutuiUrkung Ao

nasidouniglu Inaiaw:iAsygnalnurnainisiaonsiv

Unun

nlsmannt 2025 gunonau KSadunmauin 91N

1) U 2024 Uwavaanu Stock UIN

2) U 2025 UsrgniswiAgvuninn 18U GULF a: SCC

3) KU TRUE +DIF UnisuUs:uarunasnilsaunaniuannuin

4) U1 THAI nauinunfunasAuonunils

Jul ul.wv_y LIANASASAS <1} \Il‘

@ www.daol.co.th

(f) deol.th @) daol.th



SET : Net Profit & EPS & Target

»¢ DAOL S

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 27-Aug-25 27-Aug-25 30-May-25 Net Profit EPS % chg. Bloomberg % chg.; SET's Total
(M. Baht) (YoY) (Point) P/E 2-Sep-25 (YoYy) 29-Aug-25 (YoYy) diff. (Current)  (share dilute) (Current) DAOL DAOL from Prev. from Prev. Shares
30-May-25 30-May-25 30-May-25
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 46.0 -46.6% -9% 10,840 4.8% 10,840 453,584 41.8 46.0 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.8 62.6% 19% 11,400 5.2% 11,400 1,016,531 89.2 74.8 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 85.2 13.9% -1% 11,920 4.6% 11,920 1,001,815 84.0 85.2 11,920
2023 929,896 -7.2% 75.8 -9.8% 76.0 -10.8% 0% 12,264 2.9% 12,264 929,896 75.8 0.0% 76.0 0.0% 12,264
2024 900,084 -3.2% 72.8 -4.0% 75.2 -1.1% -3% 12,367 0.8% 12,367 900,084 72.8 0.0% 75.2 0.0% 12,367
'25(f) DAOL 1,105,918 22.9% 1311 14.8 88.8 22.0% 88.2 17.3% 1% 12,458 0.7% 12,408 957,750 77.2 15.0% 90.5 -2.5% 12,408
'26(f) DAOL 1,138,523 2.9% 1392 15.4 90.2 1.6% 94.5 71% -5% 12,627 1.4% 12,373 992,902 80.2 12.4% 97.9 -3.5% 12,373
'27(f) (BBG) 1,206,826 6.0% 95.6 6.0% 97.5 3.2% -2% 12,627 0.0% 12,373 1,041,318 84.2 13.6% 103.9 -6.1% 12,373

Last Update : 27-Aug-25
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Portfolio Performance % DAOL SEC

o DAOL Portfolio Accumulated Return 16-Dec-25
0 .
Win Rate 41.44%
£ 40%
g
30%
©
®
S 20%
£
>
3 10% .
< l"\’\'
(@] ]
S 0% ~
£
S _10% -10.80%
6| v \ .‘l/n/vbr'/\vl"l’ ‘ull.,v‘\" -14.24%
3 -20% Y N
I’lvv‘ \,\"’
-30% oo
===DAOL Portfolio Accumulated Retum ---SET100
-40%
& &8 & 8§ § 8 &8 §8 8 € @ @ & @ @ & § ¥ ¥} ¥ ¥ O®R & & & @& @6
= > c is = > c = > c A= = > c = = >
3 § ¢ § § § 3 § &8 § 2 £ 3 § 2 §8 8 § 3 8 28 § 3% & 3 § 3
® 8 8 o & 5 ©® 8 8 o & 5 ©®© 8 8 ®© 5 5 ©®© 8 8 o » 5 *° 8 8

*HUNPIKA: YaRISUALVaIWOSH ru SUR 30 N.A. 64 BuaINaAIwask Skynet 9nUUUSUISNsBavwlnglisnAUn (ATO) vaurunisBalia:vagiwalrinas Action 1I0UlUnUNagNSAoWIBUNNER




Portfolio Performance

%€ DAOL SEC

16/12/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 132.00 681 89,830 135.00 91,871.41 2,041.59 2.27%
ADVANC ICT 10% 315.00 285 89,682 | 310.00 88,258.46 (1,423.52)| -1.59%
PTTEP ENERG 10% 108.00 824 88,958 | 107.50 88,546.35 (411.84) -0.46%
TTB BANK 10% 1.98 45,100 89,299 1.99 89,749.85 451.00 0.51%
CPALL COMM 10% 45.00 1,991 89,616 44.00 87,624.93 (1,991.48)| -2.22%
IVL PETRO 10% 16.10 5,566 89,616 15.70 87,389.91 (2,226.49)| -2.48%
SET 1260.68
Total 60% 537,002 533,441 (3,561)
CASH 40% 358,553
Total Portfolio 891,994 -10.80%




nagnsainulng DAOL ¢ DAOL SEC

CHETD

= pauld nauAuAududuNns (IJuiSeudni) IKIS1EuUDd31 s1AKHUnatenalus:AuT9UU 19aMaNSIVIEod:auan
s1AMNUSUADaIUIUIN KSaRUNY Laggard nanm Ine aiduidunisinunnlss:g:au iswsoufiogronindulliiivnoau
1ISU¢] NIVIUINS:NUAAIA

" Aunausuinis I09:UnouMvoaIdounaniUyvial IRy Valuation Rlwiia:n1ssteiiuduwanaiaus 3aidu
I0nungvevidnuadnuiuNio:naInUuWoU (Safe Haven)

= n1onatnnluivesuss NMlknagnsAuduwaguiina:QnidiweraunduEUWIU la:ingnaniavednsINUAUIVOSU
Nuduwa 1s7Mu=un PTTEP, ADVANC*, SAT, PTT*, SCB, KTB

wosAFiU DAOL
" puluwasmiu=un : 1IS1U1 CPN N

" fuluwosn CPN(10%), CPALL(10%), IVL(10%), TTB(10%), PTTEP(10%), ADVANC*(10%), SCB(10%)



Investment portfolio by AI (Aood's intelligence)

¢ DAOLSEC

1na DAOL Strategy Research 4-Dec-25
(Closing price)
Net I\h.t I\b_t Net
Profit B, o, Profit CAGR Dividen | Target
Stock |Real Business and Industry |Industry Situation and Outlook Analysis Forecast | Forecast b il CORREL . . Scoring
2024 Growth 25-'26 d Yield Price
2025 2026 125-'26)
(MB) (MB) B) | ¢
BCP Oil refinery, marketing, green |nsud@a’lWiuazwasnunyuiiau: wWulaudownse 2,184.10 3,280.50 8,609.50 162.40%| 162.40% 0.42 3.82% 39.99 0.54
power, bio-based products dulueagsAaiuainvats TaafigsAadaiatii
TuasuargsAandenuddeibuiago
CPAXT |Wholesale (Makro) & Retail 10,569.10] 10,774.00f 11,857.00 10.10% 10.10% 0.26 3.27% 23.07 0.46
(Lotus's)
HANA Electronics Manufacturing Hufruddnnsadingd (ETRON): fluinnating -633.7 711 970 36.40%| 36.40% 0.73 4.60% 19.15 0.45
Service (EMS) seiTaseo ueluiusnns EMS duinfifiaanAnizag
AunaNgsAANTAITELTAF9 iy anuauduLag
Aunndaidnnsafing
BCH Hospital Group (World AUWNduazlsanauna: uinatiwuin aa 1,282.40 1,391.00 1,501.50 7.90% 7.90% 0.84 4.02%) 14.42 0.45
Medical, Kasemrad, Karunvej) |ssAafllasunisativauuanndonugeds uavnisiue
2a9nsviaaiedonIsunwne
JMT NPL Management & Debt AARMITRUNSNE LAz NNIWE: NaupEU LU 1,601.60 1,114.00 1,256.00 12.70%| 12.70% -0.44 7.50% 9.24 0.41
Collection Tun1su3ins NPL 13 ¥ nagfinduadiuTanigannnig
AsuIATUE I IANNTILAR

¥ = IS18oNTHK

Strategy Research



DAOLSEC

17 December 2025 # 236

TECHNICAL VIEW

SET : 1IN2YAM2WUWIU

1uolly : INOYAdWUWOU

o

A

BGRIM CPAXT

i |
D3 —

2%
g

] - 7 Tjanu: : Trading 830-843

: e
TN 2 qony:Long: Un HINKaRn 826
| § | ' amu: Short : fio KiNKan 826

r IIU9AU 39| uosinu | 1Iu2sSu
. 14.90-15.40 16.50-17.0 = 830, 826, 823 '
Uy =~ T~ - - .
l Cut Loss . s\‘ Cut Loss < 15.40 2 |[Ufe]71g1V] 839, 843, 857 ‘

A

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}:‘)msEﬁaJuﬁﬁﬂﬁﬁuInuu§t§nna‘nns‘wd ala (UszinAlng) 971a (Unsu) ﬁﬁqus:aagilw"a@ ldusliasiwgwsundins K IkIduveyaus:naunisandulavadtnadnu
nald Inu:mrhvuuuwugﬂuvauﬁagar’ﬁﬁmmuuﬁ;)mmsmaua‘umaﬁalﬁ na:OlédienuBrygounsetLniidensovionanniweiiriodwin Avuuusennannswe atle (Us:nrAlny)

$1fin (Uns) 9:IuSudABaUREnLIFIMETAY AIRATUYINNNSIEUNAINS1:HadUTMINRAs AN Ia:velkinaunulinaWieWarsnnogwsounauriounsanaulvainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 02351 1800 www.daol.co.th @ daol.th @ DAOL Channel




$i CASH BALANCE

17 December 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
AudrulnoldVouasun 12-16 s.A. 68

INMU7iN1SAUINI Cash Balance

1.P/E>40IM

2. USunrunisBovie SET > 500 au.AUMK // MAI > 400 au./AUmH
3.1 Week-Tumover > 40%

DAOLSEC

ha‘nn§wdﬁoaﬂuﬂryﬁ Cash Balance s:ndwaumr
(Trading Alerts)

“JTS (S:AU 1)

17 8.n.68-6U.A. 69

hénnéwdﬁogiuaryﬁ Cash Balance

ALK
*§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
+ AUAUONDIRLBOVIE
*$:AU 2 - Ifdofounisonuiiuan 100% riouBa (Tryd Cash Balance)
+ AUANLDMUOIRLZEOV + Fu Net Setdement
-~ 524U 3 : IMSafonisoaiuan 100% riouBe (Jrud Cash Balance)

+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undins1: nauuuammvulmuusunhannswu ale (Us:zinAlng) 911a (Urasu) Ddnnus: aamwau'nauaua iwenwsundins1:Hirdiduveyaus:naunisanaulavetn
aununall Insdarinvuuui uguvesveyanldilaiueraansisnususuBanald ia: Glﬂummmmrguaunsaumlnuansav'\unannswaumamaln fudiu USBNKANNSWE IARTIoARN
1A UKIBU) 9= Iusuunuaumanowmaumulm AiRAvULINNIsTEUN3IAs1:KadutnINAStIa:NwSau la:velRlinainulinawiWersnunegsaunaunaunsanauloainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 02351 1800 &5) Www.daol.co'th



unains:KU0TeWUTIUSUT %€ DAOL SEC

DAOL Daily Summary (17 Dec 25)

NEWS FlaSh e —

(+) TTB (fo/101 2.00 un) sulRlAsINsBoRUAUASIA 2 InudSNsidueBaluu General Offer

(0) Tourism (Overweight) UnniodiNgoandan +5% WoW anuniaigania=su ifanaduinvui -9% YoY

Company Update

|
|
1 (0) TISCO (fla/dsuidnvuidu 102.00 un) Mls 4Q25E anaund YoY/QoQ 9ndisaddiwuna: Fee an i
|




¢ DAOL SEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P09 9000009
0000000000
o ETEEEEZXTEX)

Strategy Research



Net Position (Equity) 6 maIARUIDIBY 9€ DAOL SEC

1,689

2000

1000

Mil.USD

(1000)

(2000)

Daily Net Flow

(3000)

(4000)

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 /



China

India
Indonesia
Japan
Malaysia
Philippines
South Korea
Sri Lanka
Taiwan
Thailand

Vietnam

Last Update

30-Sep-25
15-Dec-25
16-Dec-25
05-Dec-25
16-Dec-25
16-Dec-25
16-Dec-25
16-Dec-25
16-Dec-25
16-Dec-25

16-Dec-25

-y

-13

-1,602

-3,809

N
o

26

'--------------

\__-------------

Net Position (Equity) 6 na1nruIoIBY

Foreign Net Position in Asia Stock Market

20,370
1,528
194
623
177
171

680

1,711
129

-29

68,829
-233
1,706
54,490
-1,063
-193

-4,848

-15,346
-392

-1,137

96,225
17,686
1,602
50,131
4,806
-844
-5,654
125
-7,912
-3,273

-4,863

%€ DAOL SEC

12M

53,539
19,170
1,812
39,765
-5,105
911
-7,055
124
-8,793
-3,367

-4,899

17-Dec-25

YoY Lvli

-23,334
-3,317
26,692
-6,040
-530

-12,172

4,565
739

-1,641

Bloomberg

M rrrTrTTd




Foreign Net Position in Thai Market € DAOLSEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 17-Dec-25
Foreign Net Local Institutional Foreign Net
2,000 Foreign -net
1,429 Year Position - Net position Position
1,500 1024 1,093 (SET50 Futures)
’ 911 (Equity) (Equity) (Bond)
1,000
2021 -48 577 77,336 211,222 27,284
500 229
- 2022 202,694 -152,754 214,094 78,351
0
B 2023 -192,490 91,301 39,368 -196,826
-500
-344 2024 -147,940 50,374 -33,726 16,661
-1,000
-889
-1,500 -1,279
S TS S S S
zc"’ zc"’ zc"’ zc"’ zc"’ zc"’ zc"’ zc"’ Jan '25 -11,334 -1,178 14,427 -59,419
Q7 L7 Q07 O X0 0790
FHFF IS Feb'25 6,668 6,574 8,371 71,456
Foeign Net Position in Thai Bond (Million THB) Mar'25 -21,865 2,596 25,088 41,708
4000 3,563 Apr'25 -14,724 -4,866 62,002 4,620
3.000 5 345 May '25 -16,148 4,921 -20,058 -23,971
2000 Jun '25 -7,954 -12,164 -34,094 71,031
Jul'25 16,142 4,900 -326 6,241
1,000 106 238
0 o e - o o Aug'25 -21,737 3,851 -3,870 -29,977
1,000 . -21 Sep'25 11,949 2,684 6,870 46,285
-92
-2,000 923 Oct'25 -4,388 13,197 23,762 52,439
-3,000 -2,335 Nov '25 -12,488 9,176 17,379 5,243
-2,740
-4,000 Dec '25 4,148 -7,520 -2,937 -738

2025 -108,964 -35,723 67,761

Bloomberg




Net Buy/Sell Unainum1aus:ine 9¢€ DAOL SEC

AunyaAnisiionseuvelinavnuAtaUs:INAIWY/an UINHgn

16-Dec-25 : (USsuingudunou) sousoulng DAOL Strategy
AURD % Msfioguiiu AURD % Msfioanad

. yaAluavnu * . yaAluavnu *

Wu/an B ] Wu/an B ]
IWu/an Gauun) IWu/an @uuan)
BDMS 0.10% 315 VGI -9.60% -2,176
AOT 0.04% 308 SCB -0.05% -227
DELTA 0.01% 222 KBANK -0.03% -136
PTT 0.01% 89 CPALL -0.03% -119
KTC 0.06% 43 CRC -0.06% -68
PTTEP 0.01% 43 BBL -0.02% -63
LH 0.09% 41 CPAXT -0.03% -50
TISCO 0.04% 34 scc -0.02% -44
CPN 0.01% 25 BH -0.03% -40
OSP 0.04% 19 CPF -0.02% -34

KUBIMA : YaAISuaINuRIWL/an AusrueNgusuRuRiVasuIlay IneldstnUnanan ieilSsuifiou (UksyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell Unainum1aus:ine 9¢€ DAOL SEC
WEEK MONTHtoDATE

LV | 1 - — 1 — P | [ | ¥ - — 1 — -
nungammsnensewaaunamumads:lnﬂlwu/aﬂ mnnqn qungammsnensewe\lunaaqum\lds:mmwu/an U’lﬂnﬂﬂ
16-Dec-25 : (USsuingunuaunrnou) sousaulng DAOL Strategy 16-Dec-25 : (IUSuuINgunudugannevaviRounou) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Auni % nstioanay I KUNU % N1shoguvu I Aunl % msfioanay I
I 16-Dec-25 I I I
= . I . . yaAuainu * I yaAuaInu *
, yaAuaInu , yaAuaInu = ° : = v :
IWu/an o < | IWu/an o < I e Wu/an Guuin) | i Wu/an Guuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
BDMS 0.38% By val -9.64% 2185 | A°T 0.57% 4,396 I vel ~9.78% 2217
BDMS 0.52% 1,636 SCB -0.29% -1,314
AOT 0.03% 231 KBANK -0.07% -316 | ’ =1
| 5 | 0,280 )
DELTA 0.01% 920 i CPF 10.09% 154 ] MINT 1.17% 1,577 i KBANK 0.28% 1,265 Il
GULE 0.02% 104 I CPALL 0.03% 119 | DELTA 0.03% 665 I PTTEP -0.17% 726 |
. =VU. (] -
SPRC 0.88% 229 CPF -0.22% -376
LH 0.26% 118 I TTB -0.06% 113 1 I |
o) - [0) -
KT 0.14% 101 | cRe 0.08% o | TOP 0.28% 220 i CPALL 0.09% 356 ]
o) - [0) -
PTT 0.01% 89 I SCB 0.02% 91 | KTC 0.26% 187 I GULF 0.05% 310 |
SCC 0,049 88 | K 0.02% 79 | Tisco 0.16% 138 [ BH -0.20% -265 ||
. (o] =U. (o] -
o) - 0, -
HMPRO 0.10% 82 | sBL -0.02% -63 : Scep 0.14% % | LH 0.46% 209 :
TU 0.17% 83 TLI -0.17% -179
CPN 0.02% 49 | cpaxt -0.03% -50 0 | 0
HUNEIMR : YaAiUaINUAINL/an AlusrueNUorURURIVABUNUAY Eﬂu!ﬁmm‘&mm&]ﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUNEIMA : YaAITuaINUARINL/an AUsrLNUsURURIUAsUNlal InelssinUnanan Iwaidseuirou (Ulsyannanadesda)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
%



AunUnadnusinaUs:INABe-vie duadist 2021 10ufuuP€ 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




KHUNUNauNUMWUS:INAZo-v1Y
27-Jan-23 - {_29-Aug-25' 945 days

By sell
ADVANC 19,096 CPALL  (30,157)
VGI 13,714 PTTEP  (29,915)
BDMS 10,213 AWC  (23,034)
SCB 9,342 TISCO  (15,979)
KTB 8,501 AOT  (13,361)
TTB 3,724 BSRC  (10,856)
COM7 3,688 CPN  (9,480)
SAWAD 3,498 BTS  (8,665)
BH 3,478 PTT  (7,785)
BBL 3,427 HMPRO  (7,006)

¢ DAOL SEC
27-Jan-23 - {_04-Dec-25/ 1042 days
By sell
ADVANC 21,231 PTTEP  (32,714)
KTB 9,287 CPALL  (27,814)
VGI 6,433 AWC  (19,591)
BBL 4,557 AOT  (18,973)
SAWAD 4,360 TISCO  (16,898)
TTB 3,942 CPN (9,469
COM7 2,704 BSRC  (7,081)
MINT 2,270 PTT  (6,899)
MTC 2,171 HMPRO  (6,854)
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



|| k4

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)
N e R ® oo 22228 2R 8888 s NS YNNI EREOYIIIITISERSN
§ 8825288885288 8285288825388882528888538882538888252%8
N N U N U G U NN

AR S e L R I s S I I s S A . S T R N el S RS R N el R S N R eI sl A N - R L e S

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

S¢-PO-€T
V¢-190-€1
€C-PO-ET
P01
T¢-PO-€T
0¢-10-€T1
61-1¥0-€1
8T-1¥0-€1
LT-PO-€T
9T-P0-€T1
ST-PO-€T
V1-190-€1
ET-PO-€T
C1-PO-€T
TT-PO-€T
0T-10-€1
60-10-€1
80-10-€T
LO-PO-€T
90-P0-€1
SO-PO-€T
70-190-€1

€0-PO-€T

Strategy Research



¢ DAOLSEC

Dividend

Dividend Stocks
Stocks

KHUNUN1sY1uduwaluomsIngys




MISIKUNU Dividend Yield gv

%€ DAOL SEC

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)
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480,520
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Impact to SET Index (Points) 15-May-25
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Calendar (Week) 9€ DAOL SEC

Date Country Event Period Surv(M) Prior
15-Dec * CH New Yuan Loans CNY YTD Nov 15438.15b 14970.0b
15-Dec CH New Home Prices MoM Nov - -0.45%
15-Dec CH Retail Sales YoY Nov 3.03% 2.90%
15-Dec us Housing Starts MoM Sep 1.91% -
15-Dec us Building Permits MoM Sep P 0.92% -
15-Dec us Building Permits MoM Oct P - -
15-Dec US Construction Spending MoM Sep 0.20%
15-Dec * Us New Home Sales MoM Sep -15.56% 20.50%
15-Dec * us Core CPIYoY Nov 3.05% --
15-Dec us Empire Manufacturing Dec 9.0 18.7
16-Dec * us Change in Nonfarm Payrolls Nov 55.63k -
16-Dec us Average Hourly Earnings MoM Nov 0.30% -
16-Dec * Us Unemployment Rate Nov 4.44% -
16-Dec * us Retail Sales Advance MoM Oct 0.06% 0.002
16-Dec us S&P Global US Manufacturing PMI Dec P - 52.2
17-Dec JN Exports YoY Nov 4.75% 3.60%
17-Dec * TH BoT Benchmark Interest Rate 17-8.A. 1.28% 1.50%
17-Dec * EC CPlYoY Nov F 2.20% 2.20%
17-Dec * EC CPl MoM Nov F -0.30% -0.30%
17-Dec * EC CPI Core YoY Nov F 2.40% 2.40%
18-Dec * EC ECB Main Refinancing Rate 18-8.A. 2.15% 2.15%
18-Dec * 85 Initial Jobless Claims 13-5.A. - 236k
18-Dec * us CPlIYoY Nov 3.07% -
19-Dec EC Consumer Confidence Dec P -13.68 -14.2
19-Dec Us Existing Home Sales MoM Nov 1.14% 1.20%
19-Dec us U. of Mich. Sentiment Dec F - 53.3
19-Dec * JN BOJ Target Rate 46010 0.75% 0.50%
20-Dec * us New Home Sales MoM Oct - -
22-Dec * CH 1-Year Loan Prime Rate 22-5.A. 3.00% 3.00%
22-Dec US Housing Starts MoM Oct - -
22-Dec us Building Permits MoM Sep F - -
22-Dec us Building Permits MoM Oct F - -
22-Dec 05 Construction Spending MoM Oct - -
23-Dec * us GDP Annualized QoQ 3QS 3.04% -
23-Dec us Manufacturing (SIC) Production Nov -
24-Dec * TH Car Sales Nov -- 47,032.0
24-Dec * ™ Customs Exports YoY Nov - 5.70%
24-Dec * us Initial Jobless Claims 20-5.A. - -

26-Dec TH Mfg Production Index ISIC NSA YoY Nov -- -0.08%
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GDP vouUs:InAlu Asean
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EPS (N1lsmann) vouds:inAlu Asean
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Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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%€ DAOL SEC

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Shipping Index and Stock Performance 16-Dec-25
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)

16-Dec-25 2,193.00 0.0% 2,193.00 0.0% 1,725.77 -1.9% 1,485.00 -0.1% 4.34 -0.9% 5.90 -1.7% 26.75 -1.8%
15-Dec-25 2,193.00 -0.5% 2,193.00 -0.5% 1,758.41 0.4% 1,487.00 0.0% 4.38 2.3% 6.00 0.0% 27.25 1.9%
12-Dec-25 2,205.00 -3.9% 2,205.00 -3.9% 1,751.48 1.5% 1,487.00 0.0% 4.28 0.0% 6.00 -4.8% 26.75 0.9%
11-Dec-25 2,294.00 -10.3% 2,294.00 -10.3% 1,725.04 0.5% 1,487.00 0.2% 4.28 -1.8% 6.30 -6.0% 26.50 0.0%
9-Dec-25 2,557.00 -5.1% 2,557.00 -5.1% 1,716.96 0.9% 1,484.00 -0.1% 4.36 -0.9% 6.70 0.0% 26.50 -0.9%
8-Dec-25 2,694.00 -4.3% 2,694.00 -4.3% 1,701.01 -1.1% 1,486.00 0.0% 4.40 -2.2% 6.70 -4.3% 26.75 -1.8%
4-Dec-25 2,814.00 -1.1% 2,814.00 -1.1% 1,720.58 1.5% 1,486.00 -0.1% 4.50 2.3% 7.00 1.4% 27.25 0.9%
3-Dec-25 2,845.00 9.4% 2,845.00 9.4% 1,694.44 -1.3% 1,487.00 0.0% 4.40 -0.5% 6.90 -1.4% 27.00 0.0%
2-Dec-25 2,600.00 0.7% 2,600.00 0.7% 1,716.05 0.0% 1,487.00 -0.1% 4.42 0.5% 7.00 6.1% 27.00 0.9%
1-Dec-25 2,583.00 0.9% 2,583.00 0.9% 1,716.57 -0.3% 1,489.00 0.0% 4.40 2.3% 6.60 3.1% 26.75 3.9%
28-Now-25 2,560.00 2,560.00 1,721.98 1,489.00 4.30 6.40 25.75

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
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Fed & ECB : Assets Purchase (QE Program)
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400,000.00 2tcddooo _ = (24,710.00) 21/5/2025  6,641,404.0
18 foohd A21aVNISEOdUNSWeEVol (15,757.00) 28/5/2025  6,625,647.0
200'000 na 50,000,000 (784.00) 4/6/2025 6,624,863.0
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100020 40,000,000 Fed (QE) s1uaUnK 3,863.00 18/6/2025  6,633,458.0
30.000.000 (18,928.00) 25/6/2025 6,614,530.0
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300,000.00 - - 70,000,000 4,615.00 8/10/2025 6,543,440.0
250,000.00 - L 65,000,000 5,462.00 15/10/2025 6,548,902.0
200,000.00 - L 60,000,000 (6,802.00) 22/10/2025 6,542,100.0
150,000.00 - e o0 (3,307.00) 29/10/2025  6,538,793.0
106,000.00 - et (13,265.00) 5/11/2025  6,525,528.0
5000000 | eoes 7,334.00 12/11/2025  6,532,862.0
| 40.000.000 (24,801.00) 19/11/2025 6,508,061.0
<0.000.00] 4 | 35'000'000 (3,670.00) 26/11/2025 6,504,391.0
(50,000.00) " (16,557.00) 3/12/2025 6,487,834.0
(100,000.00) - ~ 30,000,000 4,172.00 10/12/2025  6,492,006.0

I FED Reserve Balance Wednesday Close ‘

— Bloomberg United States Exchange Market Capitalization USD
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29-Dec-17
31-Dec-18
31-Dec-19
31-Dec-20
31-Dec-21
30-Dec-22
29-Dec-23
31-Dec-24
11-Dec-25

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
148,025,755
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Market P/E (current & Forward) ST, 13-Dec-25
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 1,637.81 15.70 E 15.28 E 14.23 4.15 6.37 12-Dec-25 107.3 iy
PSE - PHILIPPINE SE IDX PH 6,036.72 10.10 = 9.72 : 8.93 3.47 9.90 12-Dec-25 621.9 fFsudud
Straits Times Index STI SI 4,586.45 13.83 = 1512 & 14.08 4.62 7.23 12-Dec-25 303.1 el
KOSP! INDEX SK 4,167.16 18.59 E 14.37 = 10.14 1.43 5.38 12-Dec-25 2901 wiler
_ TAWANTAEXNDEX  TA 2819802 2269% 2071 % 1681 241 441  12Dec?5 13619 i
" STOOK EXCH OF THAINGEX T T 1 1280101338 e T s 9 iabec2s 896 . (SET)
CTHAISETSONDEX TH  eo7ei 437t 1427 % C12Dec?5 B8O 1 (SETS0)
o SENSEX N 85267.66 2443 % 2414 % 12-Dec-25 3977.9 5w
JAKARTA COMPOSITE INDEX ID 8,660.50 21.73 = 16.02 E 13.10 3.15 4.60 12-Dec-25 540.7 sulailds
HO CHI MINH STOCK INDEX VN 1,646.89 15.99 ; 13.92 = 11.66 1.56 6.25 12-Dec-25 118.4  Auawu
SHANGHAI SE A SHARE INDX CH 4,077.83 18.49 . 15.06 & 13.55 2.37 5.41 12-Dec-25 270.8 35u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,889.35 18.48 E 15.06 = 13.55 2.38 5.41 12-Dec-25 258.2 5u (Composite)
HANG SENG INDEX HK 25,976.79 13.00 = 12.69 E 11.46 3.00 7.69 12-Dec-25 2,059.9 daing
DOW JONES INDUS. AVG usS 48,458.05 25.08 ; 24.36 = 21.32 1.56 3.99 13-Dec-25 2,034.1 i34 (Dow Jones)
S&P 500 INDEX us 6,827.41 27.29 . 25.67 ; 2212 1.15 3.66 13-Dec-25 272.7 awiys (S&P-500)
NASDAQ COMPOSITE us 23,195.17 43.70 E 35.78 . 27.96 0.60 2.29 13-Dec-25 659.8 mizs (Nasdaq)
CAC 40 INDEX FR 8,068.62 17.55 = 17.59 E 15.20 3.26 5.70 13-Dec-25 459.2 u5haa
DAX INDEX GE 24,186.49 18.74 : 17.79 = 15.50 2.44 5.34 13-Dec-25 1,357.6  asiin
NIKKEI 225 JN 50,836.55 22.37 . 2113 ; 22.82 1.55 4.47 12-Dec-25 2,346.1 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,305.56 16.11 = 16.38 & 14.98 3.07 6.21 12-Dec-25 141.3 150 (300 w5un)
Euro Stoxx 50 Pr EC 5,720.71 17.29 = 17.32 - 15.85 2.78 578  12-Dec-25 330.3 2w (50 13u0)
STXE 600 (EUR) Pr EC 578.24 16.53 & 16.35 E 14.84 3.07 6.05 12-Dec-25 35.6 lsd (600 u51n)
MSClI WORLD MULT 4,407.82 23.95 1 22.96 * 20.13 1.59 4.18 13-Dec-25 197.1  amaviulan (MSCI)
eneennnnnns® Source : Bloomberg
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Total Return Index : wamdulinu9NNisasnulunatnsng Tunnazgouvioan

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

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

5 day 0.1%| 5.9% 0.5%| 45% 0.3%| 6.0% 0.0% 7.3% 1.4%| 125% 0.4%| 7.6%

1 month 1.1%| 71.8% -1.4%| 16.7% -2.2%| 17.9% 1.3%| 748% -1.6%| 14.9% 0.5%| 21.3%

3 month 5.8% 9.9% 9.2% 14.1% 8.5%| 15.5% 5.6% 12.2% 24%| 13.7% 8.2%| 17.4%

6 month 13.9% 9.2% 18.2%| 128% 18.1%| 14.1% 15.4%| 11.0% 14.2%| 16.4% 20.9%| 15.3%

9 month 20.4%| 14.9% 27.9%| 16.5% 27.4%| 18.2% 19.7%| 20.1% 12.3%| 78.4% 28.9%| 25.5%

12 month 17.0%| 740% 27.6%| 15.6% 26.7%| 17.2% 14.0%| 178.9% -8.3%| 17.8% 19.6%| 24.5%

Month to date 0.1% 5.9% 0.5% 4.5% 0.3% 6.0% 0.0% 7.3% 1.4%| 725% 0.4% 7.6%

Quarter to date 2.4%| 11.2% 2.2%| 15.0% 1.9%| 716.5% 2.6%| 13.8% 0.5%| 15.0% 3.6%| 79.8%

Year to date 21.3%| 14.2% 30.3%| 16.0% 29.2%| 17.7% 17.8%| 19.2% -5.0%| 18.1% 22.2%| 24.8%

2U 22.2%| 122% 211%| 14.5% 22.9%| 16.0% 24 1% 15.9% -0.2%| 14.8% 29.5%| 21.3%

3U 18.5%|( 77.9% 14.8%| 14.0% 15.0%| 75.5% 20.7%| 15.3% -4.8%| 138% 27.9%| 20.4%

4U 10.3%| 74.7% 5.5%| 15.8% 5.5%| 17.3% 12.5%| 17.9% -21%| 13.2% 12.5%| 238%

5U 11.5% 13.4% 4.4%| 15.6% 3.9%| 17.0% 14.8%| 16.9% 0.7%| 13.4% 14.3%| 226%

10U 11.4%| 145% 7.9%| 15.9% 8.2%| 16.4% 14.6%| 18.2% 2.8%| 15.0% 17.5%| 221%
Remark : Total Return 5mmn5uamﬁ'm|ﬁauﬁu5u||snvauziou|oaﬂﬁur| 14-Dec-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)
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South Korea
MSCI WORLD US (s&p-500) STXE 600 (EUR) Pr
274 39 290
198 272 0.5% 38 5.79% 285 3.1%
196 24-Nov-25 270 27 . 250 1%
268
194 e 36 275
192 64 ;51 270
190
188 igé 33 265
(%) <y ) hG) AG) <5 <5 < &
5 5 5 S R S SN WA WY AP 2N P G & @ @ e Y
B Y oo DAV A R N A A A G« & & F O ¢S O
A S o oS (I ST T RO M- M AR A
. e Malaysia
Thailand Indonesia Philippine » y
120.0 650 660
ec0 112
115.0 -5.3% 600 640 110
630
108
110.0 550 620 3.8%
106 =
105.0 500 -13.0% 610 8%
— 600 '4.2% 104
100.0 450 590 G o S o o o S o o
A% % A% v % % % % %
6 o o S o o o o o 5 o o o o o 6 o R N S S S N &Y ¥ O QT &
I I I A A S i AN A A A A S LN R A A O A RN SRS P SN SRS IS
AN B - -V B - S - B v { LAV ) NN N S RN SN N N N




Forward P/E voJ SET Index %€ DAOL SEC

Forward P/E (Mar 2010 - Aug 2025) .... ‘L5231l 2020 (2297 1AAn1353 UM Covid-19) 19-Oct-25
AR& 17.4wWin; 1SD =2.64
40.00 - 5 55p=18.7win
-0.55D=16.0 %N
-1SD =14.7 i
35.00 - _155D=13.4i
L
o
30.00 -
o)
-
:
S 2500 -
20.00
Avg. P/E
15.00 14.39
12.00
10.00 :
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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