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Sector Performance DAOLSEC

1D Performance
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-1.00 (-0.36%)
+0.75 (+1.81%)
+0.25 (+0.40%)
+3.00 (+2.00%)
+2.75 (+4.30%)

Daily as of 9 Sep 26

Sectors

Top 5 (Buy)
Sectors Net (M.BAHT)
ENERG 2852.96
CONMAT 412.36
CONS 53.35
PKG 33.64
ICT 31.97

Top 5 (Sell)
Sectors Net (M.BAHT)
BANK -1673.40
HELTH -502.15
ETRON -385.91
COMM -222.22
FIN -151.31
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Top 5 (Buy:M.BAHT)
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KKP
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The Global Overhang: 2 uKknIABIAGANQ

Shock 1: Brent n:za $100 (Triple-Digit Mark) Shock 2: US 10Y Yield nzguua: 4.85%
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US Treasury Yields Rise to Highest Since 2023
Buyback size disappoints bond investors, pushing borrowing costs higher

Yield on 10-year US government bond
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Treasury’s Tentative Buyback Announcement Calendar

Sept. 9 Up-to-$6 billion,

after an initially planned $2 billion cap

Sept. 23 At least $4 billi

on, versus initial $2 billion cap

Sept. 30 At least $4 billion, versus initial $2 billion cap

Oct. 7 At least $4 billion, versus initial $2 billion cap

Oct. 14 At least $4 billio

n, versus initial $2 billion cap

Oct. 26 At least $4 billion, versus initial $2 billion cap

Nov. 3 At least $4 billion, versus initial $2 billion cap

Note: operations are conducted the day after the announcement.

12
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Brent Oil Tops $101 as US-Iran War Shows Little Sign of Abating

Price
$120
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| 2026
Source: ICE
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The 3 Macro Forces
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Force 1: The ASEAN Data Center Boom

Sovereign Data Rules:
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Thailand's Spotlight: eiuginanansiase Hyperscalers
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Force 2: Oil Market Outlook - dUtasatakurgsimdiu
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OECD commercial oil inventories have barely drawn DAOL SEC

Exhibit 3: OECD Commercial Inventories—a Key Predictor of Prices—Have Barely Drawn

Since the War Began
mb OECD Commercial Oil Inventories mb
3300 - : - 3300
3200 - - 3200
3100 - US-Iran - 3100
War Starts |
3000 - | - 3000
2900 - - 2900
00 T~ 5553 2075 Average W
2700 - - 2700
2600 2600

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Uses our high-frequency stocks counter. Includes crude, refined products, and NGLs.

Source: IEA, Kpler, DOE, Euroilstocks, ARA PJK, Haver, Refinitiv Eikon, Goldman Sachs Global Investment Research
20
Source: Strategy Research, Goldman Sachs, as of 9 September 2026
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Mideast supply adaptation continues, with output recovering  DAOLSEC

Exhibit 6: We Assume Mideast Supply Adaptation Continues with Production Gradually

Recovering
mb/d Persian Guif Liquids Production: Change Since Feb 2026 mb/d
2 - : - 2
0 - -0
-2 - - =2
4 - L 4
-6 - - 6
- -8
- =10
El Saudi Arabia B Kuwait L 12
B UAE B Qatar
B [ran OPECNGLs L 44
e Iraq & Total
-16

Mar Apr May Jun Jul Aug Sep Oct 'mv'nac'gn?'&b'r.hr'm'my'm "Jul Aug Sep Oct Nov Dec
2

We define Persian Gulf production as the sum of crude from Iran, Iraq, Saudi Arabia and Kuwait, total liquids from UAE and
Qatar, and OPEC natural gas liquids.

Source: OPEC Secondary Sources, Goldman Sachs Global Investment Research
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Chinese Crude Net Imports Remain Down, Brent Fair Value drop DAOL SEC

Exhibit 12: Chinese Crude Net Imports Remain Down About 30% Year-Over-Year; We Estimate Brent Fair Value Would Be
$10-15 Higher if China Had Kept Imports Stable in March-August 2026

mb/d China Seaborne Net Imports of mb/d Fair Value of Spot Brent Price (Based on Latest
(28DMA) Crude Oil/Condensate (28DMA) $/bbl OECD Commercial Stocks-to-Demand) $/bbl
13 13 ;
95 Baseline : Scenarios L g5
12 12 $91/bbl
90 - ’ - 90
1 4 - 11
' ' $85/bbl
10 L 10 85 - - 85
9 -9 80 - $79/bbl - 80
8 1 - 8
75 - 75
7 -7
70 - - 70
6 test: 7.2mb/d -6
'23-'25 Range Ll s
5 o =— 2025 Year-Over-Year Change: |5 65 1 - 65
— 2006 -2.8mb/d (-28%)
* : : : : / : : : : y : %o GS Main : Using Demand Assuming o0
F | t N
e oli Mar fpr May: R X8 Aug -Sep: 106 ov :Bec Estimate From Pre-War No Decrease
Balance in China Imports
Current GS estimate of fair value of Brent 36M is $76/bbl. Latest predicted Brent 1M/36M timespreads are 4% (using latest balance demand) and 12% (using
pre-war balance demand).
Source: Kpler, ICE, Goldman Sachs Global Investment Research 50

Source: Strategy Research, Goldman Sachs, as of 9 September 2026
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The price upgrade is modest despite shipping disruptions continue through 27 DAOL SEC

Downside Risk to Gulf Supply Means Significant Net Upside Risk to Our $80 Brent 2027 Average

Forecast
mb/d Pers ian GulfCil Production mb/d S/bbl Estimated BrentSpot Price S/bbl
= e Price Downside (2027 Gu¥ Supply 1mbid Abowe Pre-War) - 140 r 140
w———Base Case (2027 Gulf Supply 0.5mbid Below Pre War) St MO LS (AT STy SN E o T SN
2 : : — Base Case |2027 Guf Supply 0.5mbd Beow FPra-War)
i — Price Upside (2027 Gu¥ Sup 4mbid Below Pe-War) : 1 4 L 1
34 ply 34 130 s Brice Downfide (2027 Gulf Supply 1mbid Above Pre-War) =
wee w Forwards

32 - - 22 409 - 120
20 F 30

110 1 - 110
28 - 28
-8 - - 100 + - 100
24 - 24 90 - - 90
22 r 22

80 4 - 80
20 A + 20

70 A - 70
18 1 - 18
18 . 1¢ ©0 €0

Jan26 Apr-28 Jul28 Oct-28 Jan27 Apr-27 Juk27 Oct-27 Jan28 Apr-286 Jul28 Oct-28 Jan-27 Apr-Z7 Jubk27 Oct-27

Source: Goldman Sachs Global Investment Research
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Force 3: Agriculture's 3 Global Choke Points
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El Nino & Thailand’s Sugar Risk
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The New Paradigm: “Lower Barriers to Shocks”

Scenario A (Past) Scenario B (Today)

Supply Shock

K=
/ \\ -

—'_’/x —

Tanffs Export Blofuel
Bans Mandates

- The Insight: na*m[anu.lé’auldaian “Inward-looking” (ulsunrgunUavmoiov)

- The Amplifier: n1sinAuIazn1IsIVUddaN (1IBU duiRBIUUaVPNY1I Mauniulankig 40%)
i “Uedoauieunintio” aswnaun:nuuuuoumus*m*msuusanm'[uannumma

: Strategy Research, Goldman Sachs, as of 9 September 2026
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Synthesis: The Thai Investor's Impact Matrix

Impacted Bullish Signals Bearish Risks
Thai Sectors (Upside) (Downside)
Y nQLnaun BOI Tniai /
cle?:tt:rs Tech / Infra / WHA ms“‘q’;’g&"ﬂ‘l‘;{uﬁﬂ deda EEC
v N a519laiviu
AIANATEN LASYINIIUTULD
Oil Energy / PTTEP NHIFANENTAU e
1AW
o - Super El Nino
: — ALY UUENDDN : A
Agribus Sugar oY ;
Agriculture | Agribusiness / Suga Fusnamaalanija w1aﬂggﬁ?§§2u‘lwa
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The Strategist’s Checklist (fsnifias3um)
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Economic Calendar DAOL SEC

9 EA Eurozone ‘t US United States - TH Thailand O CN China
I e “ Wﬂ”aUﬂ “
on 0N
- Core Inflation Rate YoY (Aug) Balance of Trade (Aug) :t Consumer Credit Change (Jul) 9 Deposit Facility Rate :t Core Inflation Rate YoY (Aug)
F1.5% P1.33% F $120.0B P $112.5B F$16.0B P $11.3B F2.5% P2.25% FN/A P2.5%
F__ %
mmm Inflation Rate YoY (Aug) @ Exports YoY (Aug) @ Inflation Rate YoY (Aug) &= Initial Jobless Claims (Sep/05) 4= Inflation Rate MoM (Aug)
- 4 ~—
F21% P1.95% FN/A P23.9% F0.7% P0.5% F 209.0K P 206K F0.4% PO0.1%
Q Employment Change YoY Final (Q2) @ Imports YoY (Aug) @ Inflation Rate MoM (Aug) 4= PPl YoY (Aug) 4= Inflation Rate YoY (Aug)
F0.5% P0.5% FN/A P27.7% FN/A P-0.1% FN/A P4.7% FN/A P3.4%
Q GDP Growth Rate QoQ 3rd Est (Q2) @ Balance of Trade Yuan (Aug) @ PPl YoY (Aug) 9 ECB Press Conference 9 ECB President Lagarde Speech
F0.4% P0.4% FN/A P CNY795B F3.6% P3.5%
9 GDP Growth Rate YoY 3rd Est (Q2) &= NFIB Business Optimism Index (Aug) @ Monetary Policy Meeting Minutes mmm Consumer Confidence (Aug) = Michigan Consumer Sentiment Prel (Sep)
~— - - ~—
F1.0% P1.0% F99.7 P99.8 FN/A P52 FN/A P51.5
@ Foreign Exchange Reserves (Aug) = consumer Inflation Expectations (Aug) 4= Michigan 5 Year Inflation Expectations Prel
FN/A P $3.43T F3.6% P3.6% FN/A P3.2%

rnueIng N1sUs:uu ECB (10 N.9.) |Uulolaﬁhén[jdqfsu + JungouUs:NARdIAVNISANIAzNIUIWD (8-9 N.8.) * arsSTd UnMudunrnouiuiwo CPI 17U d.a. (11 n.9.)

Source : TradingEconomics
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Investment Strategy
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Investment Strategy

DAOLSEC

DAOL Daily Strategy (nagnsnisaonuuUs:zo13u)

AN SET 1ndoulko Sideway Up nsoadsatoutwoansSg4

Mega Theme

sulAsvasiowugiu
& Data Center

tnon (ssuadusaou
uwwu PDP 2026

Picks
GPSC, BGRIM, ADVANC

Core Play

SUSUTAISWITUBE

KauKauNgEIVOAIaWUWIU,
Laggard & Dividend,
Sud1Uavd Bond Yield gv

Picks
s'KTB, KBANK, TTB, KKP

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 10 September 2026
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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 25 Aug 2026
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Theme navinga (Sod:aunaugo)

AOT, CENTEL, ERW
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* ulgureninsgy adudauu
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k ° EVENT Innjog1 IMF meeting HUUN1S99Y AOYWNIINANBIA /

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 1 Sep 2026
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Eundamental Pick

Top Picks AUInuUs:=913U

GFPT

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 9 September 2026
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Investment Strategy (Tactical)

DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Broiler price (Bt/kg)

GFPT (GFPT)
BUY; Target: Bt11.50, +10%

* 1570 UUBIUINYINNISIA Group conference call TU
GFPTIJ921ud 990 1) nudltiuusucudoon 3Q26E 2:4
VU Yo, QoQ @& high season llia:nanry Junauun
restock Vru:A GPM 9:69nsufof QoQ HuulnesiAn
Vnolwngausid iia: 2) ualtiusiminTugosoanfiméoved
A= JogTus:AulndIAad 99 UUA 44-45 uan/nn.
gUavdumsnisns=AUNSUSInAVeuSy

FY26E
Net profit 2,439 2,227
EPS (BY) 1.95 1.78
Growth 23.6%
PER (X) 5.4 5.9 5.8

Core PER (x) 53 59 58

PBV (x) 0.6 0.6 0.5
Dividendyield 1.9% 1.9% 1.9%

* udltiu 2H26E Wu HoH Aus:unrunisninls
UnAU 2026E A 2.2 WU au. (-11% YoY) Ine
MAMSU 2H26E 9:NAULNAVU HoH 910 high
season TU 3Q26E amumsnidwoonavuN
panAgJu FunuvrolwasUAEAaNe llasnAnin
TnesouUSuRogU
* avs1AIUInUNe 11.50 uan By 2026E PER
6.5% (-0.5SD below 5-yr average PER) Vru:nij
catalyst 9annsvenelsadonlniralkuiu 1H27E

@ 1538 @ www.daol.co.th @ daol.th @ DAOL Channel @ @daolsec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 10 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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DAOL SECURITIES (THAILAND) PCL
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Empowering Your Investment with Expertise

@ contactcenter@daol.co.th @ 1538 nn 1 @ www.daolsecurities.co.th
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