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Global Market Recap — 2026-09-17
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Thai Sector Performance — 2026-09-17
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Fund Flow
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Sectors

Symbol/Sector

A Top 5 (Buy) Sectors

BANK 3,453.5
CONS 267.8
HELTH 401.8
INSUR 43.4
FASHION 3.0

V Top 5 (Sell) Sectors

ICT 1,733.3
ETRON 4,445.5
ENERG 4,168.9
CONMAT 323.3
COMM 495.7

Source: Strategy Research, Infoqutest, SET, as of 16 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Sell (MB)

3,159.4
81.8
378.7
32.2

21

2,933.9
5,076.1
4,543.4

667.8

830.7

Net (MB)

186.0
23.1
11.2

0.9

-1,200.7
-630.6
-374.5
-344.5

-335.0

Stocks

Symbol/Sector

A Top 5 (Buy) Stocks

PTTEP 824.2
BCP 771.0
STECON 251.7
THAI 302.6
SCB 838.4

Daily as of 16 Sep 26

Sell (MB) Net (MB)

396.4 427.8
391.0 380.0
38.5 213.2
99.4 203.2
660.4 178.0

V Top 5 (Sell) Stocks

ADVANC 653.7
TOP 459.2
SCC 258.7
HANA 270.3
PTT 1,200.8

1,654.7 -1,001.1
956.4 -497.2
596.9 -338.2
582.9 -312.6

1,487.0 -286.2
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01 The Action: 02 The Signal: 03 The Drama:
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Fed FOMC Members (19)
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How the 2026 Dots Moved
FOMC participants' year-end 2026 federal funds projections, September 2026 vs. June 2026

4+ New in September 2026
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Source: Federal Reserve Summary of Economic Projections, September 2026 and June 2026 Bloomberg Economics

Source: Strategy Research, Bloomberg, as of 17 September 2026
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The Sept 2026 Dot Plot: deyeyrcuavadnsaiou
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Summary of Economic Projections, September vs. June

# Actual . Consensus / market-implied . Jun. SEP Median Sep. SEP Median
Real GDP Unemployment Rate

4-guarter percent change Percent
3.5 4.6

1.0

4-quarter percent change
3.5

I
2023

Source: Federal Reserve, BEA, BLS, WIRF
Bloomberg Economics
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Source: Strategy Research, Bloomberg, as of 17 September 2026
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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, September 2026

Percent
Median® Central Tendency? Range®
Variable
2026 | 2027 | 2028 | 2029 | Longer 2026 2027 2028 2029 Longer 2026 2027 2028 2029 Longer
run run run
Change in real GDP 23 241 22 21 : 2.0 2224 22 26 21-2.3 2.0-2.2 : 2.0-2.2 21-2.6 2.0-29 1.8-2.6 1.8-24 : 1.7-2.5
June projection 22 23| 22 : 2.0 2.0-2.3 2.0-24 2.0-2.3 : 1.8-2.0 1.8-2.6 1.9-29 1.8-2.6 : 1.7-2.5
Unemployment rate 41 41 41 41 : 4.2 4.1-4.2 4.0-4.2 4.0-4.2 4.0-4.3 : 4.0-4.3 4.0-4.3 4.0-4.5 3.9-4.4 3.8-4.4 : 3.8-44
June projection 43 43 4.2 : 4.2 4.3-4.4 4.2-4.5 4.1-4.3 : 4.0-4.3 4.3-4.6 4.0-4.6 4.0-4.4 : 3.8-4.5
PCE inflation 371 23 21 20 : 2.0 3.5-3.T 2.2-25 2.0-2.2 2.0 : 2.0 2.9-3.8 2.0-2.6 2.0-2.2 2.0 : 2.0
June projection 36| 23 2.0 : 2.0 3.5-3.T 2.2-2.5 2.0-2.1 : 2.0 2.7-4.1 1.9-2.8 2.0-2.3 : 2.0
| 1 |
Core PCE inflation? 34 25 22 20 3.3-34 2.3-2.6 2.0-2.2 2.0 1 2E-3.5 2.1-2.7 2.0-2.3 20-2.1
June projection 33| 25 21 : 32-35 2326 2.0-22 : 26-35 2.0-30 2.0-24 :
| 1 |
Memo: Projected : ! :
appropriate policy path | i |
| 1 |
Federal funds rate 41 41) 39 36 : 3.2 41-4.4 3644 3.1-4.1 3.1-3.6 : 3.0-3.6 3.0-44 3.1-44 3.1-4.1 2.0-3.9 : 2.0-3.9
June projection 38 36 34 | 3.6-4.1 3.1-39 3.1-3.6 1 3.0-3.5 3.4-4.4 290-44 2.0-3.9 2.0-3.9

Source: Strategy Research, federalreserve.gov , as of 17 September 2026
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Fed and Market price
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Source: Strategy Research, federalreserve.gov , as of 17 September 2026
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The Paradigm Shift: ga ‘Less is More’ 999 Kevin Warsh

gA Warsh - Now
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Source: Strategy Research, Bloomberg, as of 17 September 2026
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The Political Collision: NLH8UVI? vs. SUIAISNATY
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Source: Strategy Research, Bloomberg, as of 17 September 2026
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Source: Strategy Research, Bloomberg, as of 17 September 2026
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Economic Calendar

DAOL SEC

@® JP Japan

0 EA Eurozone

‘it US United States

o CN China

O (]

ECB President Lagarde Speech

@ New Yuan Loans (Aug)

F CNY400B P CNY-340B

@ M2 Money Supply YoY (Aug)

F7.6% P7.7%

@ Outstanding Loan Growth YoY (Aug)

F51% P5.1%

@ Total Social Financing (Aug)

F CNY2040B P CNY1410B

HUBING

Source : TradingEconomics

House Price Index YoY (Aug)

FN/A P-3.2%

@ Industrial Production YoY (Aug)

F4.8% P 4.5%

@ Retail Sales YoY (Aug)

F0.8% P0.6%

@ Fixed Asset Investment YTD YoY (Aug)

F-71% P-6.7%

e ZEW Economic Sentiment Index (Sep)

F39.5 P31.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

0 Industrial Production YoY (Jul)

F-0.4% P0.1%

e Labour Cost Index YoY Final (Q2)

F3.0% P3.2%

e ECB Vuijcic Speech

#H= Retail Sales MoM (Aug)

F0.9% P-0.6%

4= Retail Sales Ex Autos MoM (Aug)

F0.5% P-0.3%

& Fed Interest Rate Decision + Economic
~ Projections

F4% P3.75%

ECB President Lagarde Speech

e Core Inflation Rate YoY Final (Aug)

F2.4% P2.5%

e Inflation Rate YoY Final (Aug)

F3.3% P2.9%

&= Initial Jobless Claims (Sep/12)

F 209K P 206K

@ BoJInterest Rate Decision

F1.25% P1%

##=. Industrial Production MoM (Aug)

F0.3% PO0.2%

4= capacity Utilization (Aug)

F76.4% P 76.3%

#= Fod Bowman Speech

#H=. CB Leading Index MoM (Aug)

F0.2% P 0.2%

9 Eurogroup Meeting

() 023511800

@ www.daol.co.th

(f) deol.th @) daol.th
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Investment Strategy
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Source

Investment Strategy Map: Navigating the Volatility

Core Strategy: Defensive/Bank
KaUKaUNEEILOATQNURNIU

UovAun1uidevonaasinaaauunu
wusuasgouaznIswuaonIvLAsyInND

DAOL Gold: KTB, KBANK, TTB, KKP

Tactical Strategy: Tourism
High Season Recovery

Whdvovlagsulasura 4, Wsluduarenisou,
taznisus=yu IMF Kkuugaa»ov

DAOL Gold: AOT, CENTEL, ERW

: Strategy Research TEAM, Fundamental Research TEAM, as of 17 September 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Core Strategy: Mega Theme
Data Center & PDP2026

suus:lgyudnnisavnulAsvasiowugiu
Stg:g1d

DAOL Gold: GPSC, BGRIM

Domestic Play
Government Stimulus

ASU. auucmu 0. 5 huuanumn
lwausmsaomsuﬂu 8 PvKIQ

DAOL Gold: dumadusuikuiunaziaqnaadasiv

o ‘., @ B tiaol.co.th @ daol.th @ daol.th




Investment Strategy (Core) DAOL SEC

Mega Theme (a=alunaugo)

AUNAUSUIAS rnunaulsalwwA
KTB, KBANK, TTB, KKP GPSC, BGRIM

* IAsugnalneWusd .
* nasavnudsay DATA CENTER

*  KaunauNgy¥aINaINWwULoU
! * J1wu PDP2026

\ ° Bond Yield aglus:augy /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 17 Sep 2026
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Investment Strategy (Tactical) DAOL SEC

Theme navinga (Sod:aunaugo)

AOT, CENTEL, ERW

°  9quouUNNaVINYIANBIA azluds:inAlNusIiuWu/AD
* nareanenistulsuoaniUsiuduivons:Augonviy

° EVENT lnnjog1 IMF meeting HUUN1S99Y AOYWNINANBIA

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 17 Sep 2026
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Eundamental Pick

Top Picks AUInuUs:=913U

BEM
PLANB

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 17 September 2026
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Investment Strategy (Tactical) DAOL SEC

Fundamental Stock

® 17 September 2026

(Bt mn)end-Dec

Net profit

EPS (Bt)

Growth

PER (X)

Core PER (x)

PBV (x) 2.7 : 25

Dividendyield 2.3% 2.3% 2.4%

\ * iudltiv 3Q26E In YoY, QoQ AvAInANIsninIls

Bangkok Expressway and Metro (BEM) ST R BRI TRC TR LYV RVAVE
BUY; Target: Bt9.00, +37% nudltiv 3Q26E Us:lmfriﬂsz-]n@:vmaﬁo YoY

ouavdAnlEvnenaniUuna:AEangdonunsy

* |S1UIUINVINNISIA Group conference call iU @wdUNUSUADAY l1a:ln QoQ KuulneUdede

BEM 910 1) Ridership U 2027E dlon1aln >10% Yoy nAN1a

nuulneulouIBA9SOU Vru:A J9gUUoEs:HIMI9s91 * assrAidnune 9.00 un 3y SOTP [ned

$19a:139ANUST 11a: 2) IUSItUISUIRU cost saving 910 catalyst 910 1) AoWAUKUNIASINNS Double

msu"'\\nuzs'audwsuawﬁdounéumﬁw|a\wf\mvi 8Q26E  Deck lla:=dryryinusnanudiiould a: 2) uloue

soufiuAANISNiANTEI1eRoNIDoTU 2H26E 9:8UNSIAD  AISOUSUT 2027E

mindiAuy 2Q26

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (©) 1538 @) www.daolcoth (F) daolth (@) DAOL Channel (@) @daoisec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 17 September 2026
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Investment Strategy (Monthly Fundamental Picks) DAOL SEC

Fundamental Stock

® 1 September 2026

STOCK PICKS FOR September 2026

CENTARA

AOT (80/101 73.00 UTN) BEM ($o/101 9.00 uan) CENTEL (¥0/101 48.00 UN)
JlneansWuso na:Usuvu PSC ulungAISOUAATEALT finls 3Q-4Q26E 9:1WUVU
ruunlsuna 4QFY26E — 2027E, AIWUUSHISANE9e YoY/QoQ 179N RevPAR Iias
FY27E iaulnsioitiov FoItioy SSSG AIAUIAIA

GPSC ($a/1J1 60.00 uIn) PLANB (8o/101 7.10 uan) SCGP (0/1U1 35.00 u1n)

AAMs 3Q26E Inravn Outlook fiaitios Uandon AR Fajar Dnnlslisaitioulu
GHECO-1 wSau catalyst 910 na COM7 dun 17 n.g. U 2H26E; UlwuvenussnNog
PDP2026 soltiod

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (©) 1538 @) www.daolcoth (F) daolth (@) DAOLChannel (@) @daolsec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 1 September 2026
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Empowering Your Investment with Expertise
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