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Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar 4.8 7.1
16-Mar CH New Yuan Loans CNY YTD Feb 5583.85b 4710.0b
16-Mar us Manufacturing (SIC) Production Feb 0.20% 0.60%
17-Mar us Pending Home Sales MoM Feb -2.00% -0.80%
18-Mar JN Exports YoY Feb 2.98% 16.80%
18-Mar EC CPlYoY Feb F 1.90% 1.90%
18-Mar EC CPl MoM Feb F 1.00% 0.70%
18-Mar EC CPl Core YoY Feb F 2.40% 2.40%
18-Mar us PPl Final Demand MoM Feb 0.29% 0.50%
18-Mar us PPl Ex Food and Energy MoM Feb 0.35% 0.80%
18-Mar us PPl Final Demand YoY Feb -- 2.90%
18-Mar us PPl Ex Food and Energy YoY Feb -- 3.60%
19-Mar us FOMC Rate Decision (Upper Bound) 18-fi.A. 3.72% 3.75%
19-Mar us FOMC Rate Decision (Low er Bound) 18-fi.A. 3.47% 3.50%
19-Mar us Initial Jobless Claims 14-1i.a. -- 213k
19-Mar EC ECB Main Refinancing Rate 19-4i.@. 2.15% 2.15%
19-Mar us New Home Sales MoM Jan -3.64% -1.70%
19-Mar JN BOJ Target Rate 19-fi.a. 0.75% 0.75%
19-Mar us Building Permits MoM Jan F -- -0.054
20-Mar CH 1-Year Loan Prime Rate 46101 0.03 3.00%
23-Mar us Construction Spending MoM Jan -- 0.30%
23-Mar EC Consumer Confidence Mar P -- -12.2
24-Mar us S&P Global US Manufacturing PMI Mar P -- 51.6
25-Mar TH Car Sales Feb -- 73,936.0
26-Mar TH Customs Exports YoY Feb 18.03% 24.40%
26-Mar us Initial Jobless Claims 21-{i.a. -- --
27-Mar us U. of Mich. Sentiment Mar F -- --
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DELTA -7.0000 255004 267 143829 3692164 ALPHAX -0.7744 1509 434144
PTT 7175 3425 214 1210832 66510 PSGC 02784 320 2836
AOT 13250 49004 297 420494 2064664 04470 13604 168635
ADVANC 12000 363004 136 65251 2365935 -0.1368 31336
KTB -0.8400 214 404568 1711427 -0.1352 300
CPN OB100 64254 338 113546 729203 01125 : 47153
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69177 121 High 142477 Vol5D 10687698 Value 60444591
835149 . 6532 Low 140445 Mktcap17824570 %Mcap  100.00
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USA
Dowlones
MNASDAQ

Australia
Japan
Korea
Taiwan
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia
TH: SET Est.
SET
SETS50
SET100
SETHD

INDEX FUT.
Dow lones

Last
46558 47
2210536}

6632.19.)
3254193}

883910
5381961
548724
33400.324
2546560
4842271
1698 85
4095 454

R_MIKKEI
_KOSPI
TAIEX
THsI
5Tl
TFBKLCI
“SSEC
PSE
NI
“JSX
1QESET
SET
SET50
SET100
SETHD
MAI
_SEMSEX

169624
7137211
1409.35
1409.35
936.50
2000 68
1208 80
218.06
7456302)

1127.704
23447 2091
7911.53
10261.15t
4431692
17059304
2130431
5404374

_CSEG 2617.56

Last
46635 .00a

Change

NASDAQ100 24343 .00a

SEP 500
Hang
FTSE100
DAX
CACAD

Seng

411160
25484.00a +120.00
10289.50
23441 001

7913.50)

EuroStoxx50 5716.000
EMERGY FUTURES - ICE

Crude

Heating 0il

Brent

ICE Brent Idx

SET

_FEELCI

5K

_PSE
SSEC

098.710s

40155

103.140s
70.70

OPEM
1420.26

+0.000
+0.000
+0.000

1424.77

1701.94
T338.82
6020.94
411757

1709.05
F350.28
609941
4134.08

Change

+0.06
+0.38

#Chg
-026
-093

-0.31
-0.47
+0.00
-0.11
+0.14

Ly
1404.45

1696.04
713227
6058.94
4086.85

Prev
4667785
2231198

667262
3284060

54452 06
558325
3358185
25716.76
4855.33
171101
412910
6113.58
170961
7362.12
1429 80
142980
950.12
203092
1307.54
220.33
76034.42

1713990
2130.37
5410.30

267.18

TRADE

Open
4668924
22425.11

667349
3284392

53587.30
5412.39
33215.78
25583.55
485322
170194
M17.57
609094
170961
733882
143245
142026
94294
201593
130063

44141.11
1699400
210767
5346.34
267.33

CHA

140935

1698.85
T137.214

4095 45}

High
4712399
2252138

6733.30
33051.11

888380
54065.31
5537.50
33639.18
2569717
4866.75
170905
413408
609941
1716.75
735028
1432 60
1424.77
94693
2023 86
131112
22025
7557620

115196
23716212
801643
10267.36
44899 86
1720110
213781
5424.70
267.56

MGE

Low
46494 63
2206924

6623.92
3248383

8808 .90
53286.60
5392.52
33013.46
2549 87
ELEERE
1696 .04
4086 85
605894
1688 21
1321
140443
1404.45
932 61
1992.50
1296.10
21783
7445460

1126.57
23209352
1872.13
1020021
43833129
16870.40
2105.33
534133
26583

[/,
[/,
A
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Time

Mar 12
Foreign
Institute
Propietary
Customer

3:15
5403

==Thai Stocks in Singapore, Indo & India==
Time

Symbol

Hang Seng: PJ/E

-4870.02.1
1679.354
-803.364
3004021

Last

COMMOD INDEX

CCl Index

Met Buy Sell
31530441
4406 814
EFEERE

20774161

Chg %Chg

13494 Yield(%)

Last Change  %Chg

LME BASE METALS 3M [USETONNE)

Aluminium
Copper
Steel

Zinc

1

3442.00
3003.50

3314.00

BASE METALS FUTURES

Steel: HR
Copper

2721000 2737800 268
4264900 4290400 423
4302900 4917200 4.86

Coil

7500
3600
8400

1)

1016.00a
5.715s

-0.59

+0.000 +0.00

TRADE |CHAMNGE
3733600 0.012600
4280600 0.075700
4.902900 0.000000

4853  -3.688

24.97
2657
47.51

-267.627
-90138
0.603

EMA(10)
1424,08

36400.46
27271464
4536.541

16780.144

2981

Time

Mar 12
Mar 12

Mar 12

4:50
7:35

FXMM RATES
USD Index
FED Fund
BOT Policy

BOT Awg.
USD/THB
EUR/THE
GEP/THB
JPY/THB
CNY/THE

1M
3ImM
6M
I9M
1¥

1.05000
1.15000

221250

GOLD & SILVER

THGold 96.5%

1208431
1.30156T

Last Change
100495,  +0.756
3.75 +0.00

100000 +0.00000

3223301 +0.3600
324450  +02850
370392
42 8088
20.3124

47045

+0.1313
+0.0229

3.300
0821

Last
77850001

Change

THGold Ornam. 78650001

Gold Spot
Gold Futures
Gold Fixing
Silver Spot
Silver Futures
Silver Fixing
Platinum Fut.
Palladium Fut.
Baltic Dry Idx

Rubber {TOCOM)

5019953
5052.5
5130.10

80.65a

80.914s

10269

987560
20281

387.00a

Coal MewCastle) 134800s

Crude Palm Oil

Sugar
Soybean meal
Soybean Oil

4539.00s

14.370s
3222a
67.46a

Soybean spot onth 1224 a

0812

%Chg
+0.76
+0.00
+0.00

+1.13
+0 .89
-0.01
-0.06
+0 65
+0.49

Time
3:50
801

Mar 13
Mar 13

12:52
12:52
12:52
12:52
12:52

BIBOR SIBORMISE SIBORISE) LIBOR{USSE)
3280

496018

%Chg
-0.32
-0.32
147

485372
468213

6.04143

Time
Mar 13
Mar 13

3:50

-124 450

-421
+0.00

+2 84

+197
+2.47
+0.62

+0.00
+0 .81
+0.31
-0.16

Mar 12
400
735

Mar 7
Mar 7
503
Mar 13
735
7:35

7:35
120
120
120

=
629
6:29
629

EM

753661
621546
A4118.09

Al ] ...

i

141473

735041
6131.96
A114.67

Aar

kAar
kAar
Iwiar
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{3FTSE Global Equity Index Series Uszaadaliudruaidaiiv Tauazidsiaia D AOL g E C

20 11.a.69 wia1i1 rebalance (Usznad 20 n.w.69)

#Large Cap :

e Exclusions : SCC

#Mid Cap

» Inclusions : SCC

#Small Cap

« Exclusions : BPP, MAJOR

#Micro Cap

« Inclusions : BYD, BBIK, MAJOR, TFM, TPIPL

« Exclusions : BBGI, FTREIT, INET, MALEE,
MASTER, MFEC, NKT, PIN, PRINC, S, TKC

6 Mar 26

£ FTSE Usznadaviuiainaan anndaii FTSE
ASEAN 40 Index

Taeae rebalance Tujuii 20 §i.a.69 (Uszand eu 5
1.0.69)

= uLadn : KTB
= vuaan : CPAXT
N : FTSE

sl il dihwinvu'lve ag 17% Sudu
g29529nK9A 1151 48% Taaviulne
1123171 4 12 67 dsznaueia DELTA,
PTT, ADVANC, KBANK, CPALL,
GULF, SCB, PTTEP, CPAXT, TRUE,
AOT, BDMS
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2Q26 Strategy : WANS:NUVAISIAIAUIN “XD” MOABUY  DAOLSEC

Strategy Research Department

Impact to SET Index (Points) 12-Mar-26 :

0.000
-1.000

-2.000

-3.000 i AR
-4.000
-5.000 §§

-6.000

C & & & & { Lo o Lée afe (oo
SOOI IO I I S RN NS SN IS B U SRCCRN AR SRR NI TP IO SO Y
A7 TR AXTNTAT NN AT W Y MR AT NG Y IR A A R
wansznueadai1luggniasaduilunaviai =-43 Points Date of "XD"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 1538 www.daol.co.th (F) deolth (&) DAOL Channel @daolsec



b - e The 2026 Global Energy Shock:

4 o o
NG /’/( Y Anatomy of the Iran War Crisis
AN O, Y\~ )
—(Y% 5 THE MILITARY & =\ ENERGY CHOKEHOLD <!

— 3 GEOPOLITICAL SPARK A (THE STRAIT OF HORMUZ) , '
//// Conflict Commenced N, M H & '\§ 90% DROP 8 MILLION
// ngtgg, 2026: Us_jsé?le" : 2/ o;:g:on:;n (?:st o< IN TANKER BARRELS/DAY

' ggzcrelefiigr;)Irﬁo‘tabaamenel Over 2,600 deaths, \ ) TRAFFIC: REMOVED:

Khamenei. g L. 6000xsites argeted \ Flows nearly ata Largest supply

| e (incl. Kharg Island) standstill, trapping disruption in history!

millions of barrels Brent crude above

“Operation Epic Fur $100/barrel consistently
\ 1 Pentagon mobilizing t\énnes & warships
N to escort tankers in Gul
° T" Record-Breaking 400M

Barrel Release: I[EA
coordinated drawdown (incl.
172M from US) for ~37 days

GLOBAL ECONOMIC FRACTURE %‘
> ’ .|— T

The "Safe Haven" Failure: Magnificent Seven Correction:
Gold momentum stalled, declined;  US tech giants fell into technical
soaring energy prices driving correction, closing 10%+ below records

inflation & interest rates Israel’s War Footing:

Asia’s Defensive Measures: Approved $13B defense budget
GLOPAL MARKET VOLATILITY (MARCH 2026) Thailand mandates WFH; South boost, deficit target raised
Asset / Indicator | Paak Movement / Status ImpLd_Levil Korea implements fuel price cap to 5.1%
Brent Crude Exceeded $110/harrel @Emg ‘(Red)”’
WTI Crude 31% introday reversal (4-decade record) | =i
KOSPI (S. Korea) | 12% single-day record plunge Fm Thailand Government Formation:
% 2026 vs. 2008: Strategists warn Gold 3% weeldy dechie Sianifican Political timeline remains active; vote
ing oil + private credit strain mirrors y 9 t f Prime Minist heduled
3 -up to 2008 financial crash Bitcoln (IBIT ETF) | 1.5% inflows post-war Moderate O neW REMEINISIERSCRCUUE
y 35X — Eur. Natural Gas | 68% surge in two days |Critical

A NotebookLM



GLOBAL ECONOMIC FRACTURES
(US & CHINA)

US Economy
“Stumbled into
the Finish Line”

« Barely growing GDP
and is tempared

- FED RATE CUT
I/ HOPES DWINDLE

1 * “Virtually no chance”
l next week

* Priority: Fighting
energy-driven inflation

Underlying infiation
intensifying

’ CHINA'S LOWEST
CONSUMPTION

s, SINCE 2000
M « 2.1% retail sales growth
I (excluding Covid shock)
\ * Massive domestic

demand fallure

PROPERTY VS. EXPORTS

Investment Staggering trade imbalance
down 19.5% (exports offset domestic weakness)

S}ngf 2 90% DROP IN TANKER TRAFFIC.
MARKET PR
CHAOS )

Global Fracture:
. The Economic Fallout of the Iran War_

THE ENERGY EPICENTER

(Strait of Hormuz)

lea cia)
\Both slash 2026 global liquid
supply estimates by ~50%

SET INDEX FORECAST

1370-1450

* High velatlhty

» Conflict “peak” intensity
overshadows positive
domestic news

RISING LOCAL
INFLATION

. (fiovlernmert:tkﬂgnalmg
uel price hikes ~
. Poss?ble Oiid/Even
vehicle restrictions

2\ SUPPLY GROWTH
78\ OUTLOOK HALVED

KHARG ISLAND UNDER SIEGE ‘

40%+ SURGE IN CRUDE PRICES.
560/bbl =» >$100/bbl in 2 weeks.
Volatility highest since 2025 tariff rout a

US strikes threaten 90% of
iron’s export capacity
(half of total output)

SYNeTl WEEKLY STRATEGY

(THAILAND FOCUS)

STRATEGlC
«WAIT AND SEE”

* Delay new investments
* Short-term speculators:
Target “oversold” stocks

RECOVERY PLAY
WATCHLIST

CBG, BORIM, ERW, BOMS
(if war de-escalates)

Y2zl

STAGFLATION TRADE
Magnificent
~ Seven GOLD VS. BITCOIN

Stagnant
Growth

LOSE $1 MILLION
IN 2 SECONDS
* Unprecedented whiplash

* WTI crude largest intraday -
reversal in 40 years
(31% surge erased in hours)

DAOL RECOMMENDED PORTFOLIO

(MAX 16-20)
%ﬁgﬁ_ Allocation Reason
Hedge against rising all
PTTEP 20% prices; direct beneficiary
of energy shock:
Replaces KER/KTB as
SC8 0% prepferred financial play.
Selected For domestic
CPN 0% resilient performance.
Defensive positioning in
ADVANC 10% high-volatility environment.

|

MARKET CHAOS & -
ASSET VOLATILITY Je——

_, High
/ Inflation

ETFs

.. Microsoft \
. < 0

GLD: 2.7% IBIT: 1.5%
OUTFLOWS  INFLOWS

(Reversing yearly trends)

12% RECORD CRASH
IN SOUTH KOREA

Keepi worst daily loss (Match 4th).
Energy-dependent nation reels

A NotebookLM



THE PRICE OF CONFLICT: FINANCIAL IMPACT OF THE 2026 US-IRAN WAR

THE US FRONTLINE: HIGH-VELOCITY SPENDING ISRAEL'S BUDGETARY CRISIS & AUSTERITY
DEFENSE HIKE: $13 BILLION BUDGET BOOST

FRONTLINE COST: $1.88 BILLION PER DAY

6-DAY TOTAL: - q 9 BILLION NIS WEEKLY DAMAGE
Economic disruptions and lockdowns result in
$ 1 1 = 3 B I L L I 0 N nearly $2.4 billion USD losses every week.
i s N\
\
7P
%7, 6,000 o
Y 'I!'I?TI_RGETS J S
30 BILLION NIS 10 BILLION NIS
N AUSTERITY MEASURE ~ ANNUAL INTEREST
Ilw?;ﬁnpsr':,cigﬁgmg:r?stzam (:rlgg; Nearly half of the IER's Government slaahes budgets and Increased cost of borrowing solely
mobilization. 400-millien-barrel quots tepped increases taxes to fund war. to fund war related debt.

from SPR to stabilize prices.

STRATEGIC ENERGY PIVOT
$30 BILLION INDO-PACIFIC ALLIANCE

Investment from Japan and other allies to decouple
from Chinese and Middle Eastern supply chains.

GLOBAL ECONOMIC RIPPLES
GLOBAL IMPACT: 56% SURGE IN SHIPPING COSTS

$8.6 BILLION LNG EXPANSION

Venture Global Inc. approves Phase 3 expansion
of Louisiana export terminal for global shortages.

- @ I s viuary ops (6 DAYS): $11.3 BILLION
; \ . ) @ — ISRAEL DEFENSE HIKE: $13 BILLION

$1 BILLION FUEL

Cost to ship a 4UN container
from China to India due o
to rerouting.

transport drivers in the Philippines. ASIA-PACIFIC ALLIANCE INVESTMENT: BER{/]:][RR[o]]

A\ NotebookLM

National emergency fonds used
as oil prices cross $100 per barrel.

A\ = 5,000 PESOS
( 4)) SUBSIDYIN ABR)\ CASH HANDOUTS 1 PHILIPPINES ENERGY FUND: $1 BILLION
: % PHILIPPINES _' -3!* Direct financial aiit provided to ‘




Vision Beyond Sight: The Legacy of Karen Petrou & The Rise of Purpose-Driven Alpha

Financial Innovation: EyeBonds & BioBonds

EyeBonds; Funding the
Future of Sight
A proposed financial instrument to attract

Venture Capital to early-stage blindness

research using government guarantees
ASSET INFLATION and tax incentives.

(Wealthy Households)

The Economic Critique: “Engine of Inequality”

The “Hollowing Out”

of the Middle Class

Petrou argued that the Fed’s post-2008
assumptions failed because the middle

class is no longer secure enough to
drive the economy sia borrowing.

The Visionary: Karen Petrou (1953-2026)

The Analyst Who
“Saw” the Future

Despite losing her sight at age
18, Petrou advised the world’s
largest banks using an “aural
photographic memory" and
rapid-speed regulatory analy3|s

Purpose-
Driven

Purpose-Driven Alpha
Using financial engineering not just
for speculation, but to soive “funding
gaps" in medical research (BloBonds)
that are “lunch money” to Wall Street
but life-changing for patients.

Processing at 400
- Words Per Minute
Procpe :rsll\? 313: :OO Petrou used JAWS text-to-speech software to

consume dense regulatory reporte 7-0x faster
than the average adult reads silently.

FINANCIAL FRAGILITY
(Majority of Citizens)

Strategic Investment Picks (2026 Outlook)

The “Rabbit & Turtle” Strategy
Combining high-growth biotech “Rabbits"
(VRTX) with defensive, dividend-paying
pharma “Turties” (ABBV) fora
resillent portfolio.

1

, . Known for telling clients what they needed
to hear rather than what they wanted to
hear, often predicting policy impacts years
in advance.

The Low-Interest Rate Trap

While intended to stimulate growth, low rates primarily
drove asset inflation, benefiting the “tiny sfivor” of
wealthy households while squeezing the majority.

A

) ’ “Speak Truth to Power”
|

VRTX (Vertex) ABBV (AbbVie) BOMS (TH) {+) BH(TH)
High-Growth Biotech Defensive Pharma Dominant Ecosystem Premium Niche
v Forward F;IE I;o(;\gard PJE I(-'ongard P)IE 4 I;grward P)IE
VRTX 2028 Est): 2028 Est): 2028 Est): BH 026 Est):
22.2 ! 2 1
(Vertex) X 15.8x 18.6x | (TH) 18.6x
et ot i Thai Medical Hub Advantage e tor E';";i},“’ 22‘5},

Focusing on premium hospitals like SH and BDMS
that capture "Medical Tourism” and are insulated

Strategic Edge: Leader in Cystic
Fibrosis & Gene Therapy; High R&D

Strategic Edge: Monopoly in specialty
drags; high cash flow

from domestic household debt issues.

Strategic Edge: Dominant healthcare
ecosystem; aging society proxy

Strategic Edge: Premium Niche;
high-margin Medical Tourism
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Executlve Dashboard: asUUaaauaﬂ/au LlLas nﬂm\ma/uw

Uaauu:)n (Posutlve Factors) Udvgau (Negative Factors)
msaom\)svmalnﬂsamsa uloug ¢ amunsaia:dudannavininala
umwmalua\) onqa (Peak)

* Qa10Y1QUSLYVIDKAVAUKANEAINYDY

UUlﬂSO\)HU'IU XD

WvGo (Buy / Watch) Wou1e (Sell / Out)
lﬁ\)ﬁﬂsszazﬁulqﬁuUaaoﬁa kS90S * aaAUIEYY USuaadaddu
YOKI:dVASIUAAAANY * Uroanmawasa: KKP, KTB, CPN

Whku1g: CBG, BGRIM, ERW, BDMS

e

adouwasauuzunUauu: SCB (10%), PTTEP (20%), ADVANC* (10%)
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1. mamsainAnwaalakulng (SET Index)
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Jadedrnrynraus:ing: ﬁﬂmmanlﬁuahé'gq (Fed)

n1suUs:yu FOMC (17-18 U.A.) unuo[uuaan Fed
ok wmams'mamuquau'wI:)'[us AVIAL
mnmsmﬂanluuagn 3.50-3.75%
|'.t'1’aao'mno1uhi||Liuauvaaaan3'|un:b‘uaenngw
nwanauluiwWelrnnauvuleglus:audnnndnnss
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Jodedrntyninds:inA: nAntwaanitaydu (BOJ)
founting woN1s BOJ dudryryrnuindeuusuvunonive

nsi9NN12:avnsulun:dusonnany dvwaln
BOJ Unusltiunovavdnsinoniteldnuinu

nasuUs:=su 18-19 U.A.
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WINUsS:AUEIVaUaNnSId azdu UnaUs:yunuisd
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nasUs:3udnsoALLI (Summit)
unnuadnvulugoswdareinou ii.A.

o1vdvwalAInANISWI1SUIdRsSINBFAanN
ns (Tariff) Thu
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Uddad1AtuavUs:InA: JUNIUBa90IUIVIASUTNIUKIOUID

arsST4: LIASUTNVISUBaaGIAVIANDULAQ
avAsu MsED19KaAI N1SHVIUaQaY
nunavsIAMUITUKINTURWYFY

US Consumer Sentiment Dips After Iran War Begins
Average year-ahead gas price expectations rose to the highest since 2022

/ Consumer sentiment index

Leve
80
70
60
50

/7 Average expected change in gasoline prices during the next year

Su: mstagvavgusinalugovdulondinan
(k1nluduyoaolada-19)
Retail sales A1aGulawegv 2.1% a=noau
Utykindaudavnisngluds:zinA

China's GDP Composition Skews Heavily Toward
Investment
Private consumption commands less than half of the economy

W Household consumption ® Government consumption Gross capital formation
® Net exports

Bloomberg
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3. Us:lGuavnasiuua: Geo-political Tension:
anmumsaiwiinavda Peak

ADWUQUEIVS:HIAHSTY-daS11Da LazdHS U
n—la\)lu-ﬁnaqaanmqoqn (Peak) UOUHD‘]UlUUIUIO Ira; Reains Defiant in Face of US-Israeli Airstrikes
Strikes since Feb. 28, most recent are circled

1) lﬁ0ﬂ1SlDS°-‘Qﬁn31 Uﬁnllé\) W US and Israeli airstrikes Iran and proxies response

2) aksgd udvuGaviatwalRtianNUIEsKY
S19USVNFQCiDDHSU

Sguuasna1lkudasioas:udnavnswmating
2 S March 12. Drone attack Ry Stralt
‘Bovaney’ Cargted e Kl

umslhhuaKueiudksiuluuarni 15,000 da

(© mapbox

Sources: Institute for the Study of Niur and AEL's Critical Threats Project as of
iAdA = i

March 13 morning Niddle East time, Bloomn g News reporting Bloomberg
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Us:tauavnsiu: mslhudinzmsa (Kharg Island)

aHSU‘-l lUOU):]UC'Iﬂ'\SH\)S lUC]nS\)US :mmans US Strikes Military Targets on Iran's Kharg Island
tu IN: msn 01unuua‘mty?umsaoaanu1uu

UDVDHSIU

r

(UduuaHsg goavuMsMa1glasvasiv
wu:numuu1uulaucnsobuans1:>)

ky

aHswyadulamanelsvnaulunidniAni
axsg4 iheddovlHiluda KIngnlduduHaY
wavviu

STRUCTURAL

1n:ms$n Wugudnalvus:udanamisdvuoon
U uQun31 90% UdVUS:INADKSIU

Iran remains defiant in face of airstrikes

B US and Israeli airstrikes Iran and proxies response

Israel battling
Hezbollah in
Lebanon

=
RN
"‘..4

®
Qe Kp rg Islanc

i

Hormuz Strait

IRAN

s Critical Threats Project as of

Sources: Institute for the Study of War and AEI"
March 13 morning Middle East time, Bloomberg News reporting

Bloomberg
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UsELAUEIATIN: INAYDINAUTDTY (Strait of Hormuz)

e/ vV 1 v a = i ' ¢ a & - ¢
nsgsunaznisnauladenalvinisiauisanuYauaugasyy gnianuinauaNysel
1354 YlaNAunaNnTUBNI UL NININITUAVINNITLAULSD
VULTBNIMUYINA8LATIATNNAIUYBIENTFY Tuglinna

NBIVINENSFY ulRdInasiauInlesu
a a o s ° W
LSRN ANNUITOUS TN

YILAUTDTYYIDITUNSYUEUTUAUNT
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WaAS:NUIIAAVASIN: dnHanisaisinuivus:aulan

QR T RV RV RV TVE R R VI LI 1 il i supply aronth estimates for 2026
walksimuluduiusun (Brent) [
won:a 100 adaaisaauisisa

1.0 Million barrels per day

2.5

IEA s~u31una "msnanw\mua\)

1%

aUmutihiunsvlkajiaalu | |
Us:oamaas”
aUmuunuulanitou U.A. 919K19 SR o
IU U K1 n-l a ﬁ\) 8 51 u U1 S'lsalj-u Source: BloombergNEF, International Energy Agency (IEA), US Energy Information Administration (US EIA).

BloombergNEF
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Wans:NUINNAYASIU: brasnisaaulddruwavoviu

IEA Uhlasaksg4 na:wusias anavdadseuludrsovaniau
400 3ruunsisaiwoanasiAn

(Tushusutiilbuvovarksy4 172 auuisisa)

aKk$gv voUWaUUSULNASNISAIUNASSAITETIASTD
aurym?»«muusamaa\)uauh

tyUuUs mnmsau|nu1au1uua1sa\)?usm1c1unu
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4. S1IANNDYAY: SHHuMvuanu=gunswaulasane (Safe Haven)

W=l and:avAsiu LasiAmnavAu

E . . Gold's Rally Stalls as Iran War Approaches Two-Week Mark
us:g:=unauusucdanav IUEn uasao Rate-cut prospects have dwindled amid energy-related inflation concerns
snaau:aunswoglaaanola Us-Israeli and Iran war

$/ounce
6,000

mmcmamnomnn:nunoaam ‘LOULWD’
O'\ﬂS'\F\'\U'\UUﬂW\)H\) 9:=UUlH Fed Qv 5,500
CIS\)E)CIS']OE)ﬂlUEJIUS“OUH\)CIE)IU

5,000
aoniieRgoduritidunuidslona ,
(Opportunity Cost) (un1sfioAsDv e i 4500
novAgoTU |

4,000

1 T I 1 LI T T T LI

Eiswmuqs:uau")unuIHaaanmnnaor!u ¥ Baumms T o1 Pamaee © O
E.TF na\)Fﬂ EDUIT\\)ﬂU BitCOin ETF Source: Bloomberg
ndwunulkaldn
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6. Fund Flow: nszuawunuawsidilkaaon

unavnudwddanu: ‘v1eans’ agwdaou nuluaaloKuuazaalaasiaskilng
[WuwansznuMNMsaanIdew (Derisking) MnaniumsaiavasiulanuaziFAnivaaniie

aataku (SET+MAI): aa100s1aski:
awyIdu1gans 4,912 auuin cwydugans 6,627 axuuin

Ferene (i T s T

Totc costtiten
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5. U1dngynidwacaaaaia: astkannilanUsudavsuusw

AWGVIASEamikIAQ Market Chaos Kundlaninugagiokun laglawiznimALeLse
aul Kospi vavimKkaldsovavmanaavaa

5 HanaBank

KOSPI

5.210.20

5 HanaBank
V 374.67 (6.71%)

R4, 434 Y SHY) §a).-."3Y) ’
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Portfolio Performance DAOLSEC

Portfolio Advisory Return (%Total)
Portfolio Advisory 12-13 Mar 26
. —Portfolio Total Performance  --- SET100 Total Return Remark : include commission 0.10% and other fees 0.007% VAT
Weight | samUnduniau 50.00%
Cash 40% 40.00%
KTB 10% 34.25 Wy -2.14%
KKP 10% 71.50 b 729 ~ 30.00%
ADVANC 10% 363.00 -1.36%
¢ ° 20.00%
CPN 10% 64.25 s -3.38% -7.83%
PTTEP 20% 146.50 #p 1.38% 10.00% M
'I’\-' |' \,""’-Jr‘““'\ ;".
0.00% ¥ o Y A h
.\ 1
()
A | "
-10.00% M.y w‘,ww p
-20.00% ()’\ w
SET100 -30.00%
SET -40.00%
SET50 o H "2 NN NN NN MmO ;N ®n MmN S TS S ST T T DO NN W
g g g g g g g g g g g 6 q g § §q g g §q 6 g 6§ q § «q
SSET 3 $ 23 § 53 33 %3 5873 g2 &§ 5733 2 &3 =733 T35



nagNSNIsavnu La:wasadvH:tnoMIls

PTTEP (20%)

Cash/Cash
Equivalents
Placeholder

(60%)

— SCB (10%)

\ ADVANC* (10%)

nNagNsSHan

¥:aDN1SaVNUS:g:e1d
wiuthvm(stunsaualdu

l@adNHUNNUNIUCiDWaNS:NUAVASIL

KHSos1AUSUavuIan

AsUsuwosa

U1 KKP, KTB, CPN 99n lla:u1 SCB IVauinu

Watchlist (saamumsrﬁﬁi’fu)

LoSeuBaHUlHed-navRUSUAdavan:

CBG, BGRIM, ERW, BDMS




Stock Picks: MuuztntgonAdn
WAakuRT&ye1umoINATAGUMUANUNURIUYEYAANATAE

STECON APO

STECON Group PCL (STECON) Asian Palm Qil PCL (APO)
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DAOL SEC

% Chg. KU ¥2V 27 Feb 26-13 Mar 26

Symbol Statistics
Close | %Chg. Avg AOM Volume AOM Value Market Cap P/E* PEG* | P/BV* |Book Value|Dividend
(Shares) (Baht) (Baht) (Times) [(Times) | (Times) | per Share*| Yield
(Baht) (%)

- « - - - T - - - - -

CBG 34.25 -25.95( 37.83 59,215,500.00] 2,239,834,400.00 34,250,000,000.00 14.77 -0.8 243 141 3.8
JTS 57.5 -25.57| 71.05 37,907,300.00 2,693,482,875.00 40,621,294,750.00( 5,649.59( -57.18| 46.17 1.25 N/A
STPI 4.36 -25.47 4.67| 309,712,400.00( 1,444,978,374.00 7,901,507,607.32 40.49 0.35 0.9 4.83 N/A
BCPG 6.3 -25.44 6.7 349,913,100.00f 2,343,025,350.00 18,873,283,835.70 22.06| -0.42 0.67 9.4 5.56
BGRIM 114 -25| 12.19] 326,078,800.00 3,973,990,120.00 29,718,660,000.00 17.74 2.33 0.89 12.83 3.61
BA 139 -24.86| 14.58| 187,408,900.00( 2,732,615,180.00 29,190,000,000.00 8.12( -1.29 2.18 6.38 8.68
VGl 0.91 -24.17 1]1,498,121,000.00 1,497,750,932.00 19,202,169,252.63 74.05| -1.54 0.53 1.73 1.35
GPSC 33 -23.26| 34.88| 180,737,200.00( 6,303,463,625.00 93,051,069,111.00 14.54 0.25 0.89 37.03 4.39
ERW 2.52 -22.22 2.73| 348,548,200.00 952,319,452.00 12,315,062,161.08 14.69| -0.43 1.37 1.83 2.78
SCC 176.5 -21.56| 188.53 90,481,100.00( 17,058,520,250.00| 211,800,000,000.00 15.05 0.12 0.63 281.42 2.83
TOA 12.7 -20.63| 14.05 51,330,900.00 721,114,320.00 25,768,300,000.00 8.44 0.16 1.7 7.48 591
M 19 -20.17| 20.43 64,021,500.00f 1,307,814,330.00 17,496,683,900.00 20.49| -049 1.33 14.29 5.26
JIMT 8.75 -19.72 9.34| 218,790,200.00| 2,044,398,640.00 12,772,721,333.75 12.41( -0.34 0.47 18.58 7.66
ospP 144 -19.55 15.3| 229,109,700.00( 3,506,108,610.00 43,254,000,000.00 11.8 0.1 2.56 5.62 5.56
EPG 3.18 -19.29 341 62,315,300.00 212,494,232.00 8,904,000,000.00 7.65 0.12 0.69 4.6 4.4
AWC 2.04 -19.05 211 999,157,700.00| 2,110,206,457.00 65,334,150,576.00 10.23 1.11 0.68 2.99 3.92
AAI 34 -18.66 3.65 90,393,000.00 330,220,808.00 7,225,000,000.00 9.72] -0.37 1.49 2.28 9.86
OR 111 -18.38| 11.64| 577,703,600.00( 6,723,422,310.00f 133,200,000,000.00 11.78 0.25 1.17 9.48 541
PTG 8 -18.37 8.76] 145,620,900.00| 1,276,179,090.00 13,360,000,000.00 13.08 -327 1.33 6 4.38
CCET 4.7 -18.26 4.76] 639,349,500.00| 3,044,781,119.00 49,115,013,305.70 24.02] -1.12 1.98 2.37 34

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 1538 @ www.dsolcoth (F) daolth (@) DAOL Channel @daolsec




Anatomy of a Market Collapse: The Eve of “Operation Epic Fury” (Feb 27, 2026)

— - — ' . _— Top 10 Thai Stock Losers
Aviation & Logistics: Power Utilities: Finance & Non-Bank: Tourism & Hospitality: (Ma,kg Cap > 5.000M THB) during the
The Oll Spike Impact Margin Compression Stagflation Fears Risk-Off Sentiment crisis window (Feb 27 — Mar 13, 2026)

BA (-24.86%) and AAV (-16.30%) BCPG (-25.44%) and BGRIM (-25.00%) JMT (-19.72%) and TIDLOR ERW (]-22.22%) and CENTEL Stock = K
crashed as oil prices avceeded foll sharply as rising LNG costs (-18.14%) dropped due to tears of  (-17.61 o?l_soffe_red as war fears Rank| >t¢ Price | Market Cap
$100/barrel and Middle Eastern outpaced government-requlated nsing NPLs as riffation eroded and high airfare prices Ticker |Change (%)| (M THB)

airepace closed. electricity (F1) rates. consumer debt-repayment ability. deterred international travel. =

- : I 1 | CBG | -25.95% 34,250

2 | JIS | -28.57% 40,621

3 | STPI | -25.47% 7,901

Level 3 - 4 | BCPG | -25.44% 18,6873
Sectoral 5 [BGRIM| -2500% 29,718
Damage Report 6 | BA | -2486% | 29,100
(The Internal Components) 7 | VGl | -2417% | 19,202
8 | GPSC | -23.26% 93,051

9 9 | ERW | -22.22% 12,315
~ 10 | SCC | -21.56% | 211,800

Level 2 - Macroeconomic | Thai Monetary Policy “Shock” The “Al Bubble” Contagion

Shockwaves < M&% l;';egges(f}etdgyaorl&g‘rtgflgﬁ . A\ 4 - VN\(/aI(; Street rElumrﬁe'ted Igtd by at 35‘? dlrop in
; .25% . — idia, marking the worst mon ecline
(The Middle Layer) 1.00% on Feb 25, weakening the MSCI Index Rebalancing for tech and Algsectors in a year. v

High volafility occurred during the market |
close (ATC) as CRKXT was removed from the

Global Standard index while CRC. IVL. and
JTS were added to the

Baht to 31.04-31.06 per USD.

Level 1 - - —

og Global Military Mobilization

The Geommlcal The U.S. deployed a second aircraft
Catalyst carrier and F-22 squadrons to Israel,

while Russia launched 420 drones

(The External Pressure) against Ukrainian Infrastructure.

The Geneva Diplomatic Fallure Operation Epic Fury Global Military Mobilization

Nuclear talks between Jared Kushner and Iran . g The U.S. deployed a second aircraft carrier and
collapsed, hitting the hard deadline set by the The official name of the U.S.-Israeli strike on Iran F-22 squadrons to Israel, while Russia launched

U.S. administration for military action. launched on the morning of February 26, 2028, 420 drones against Ukrainian infrastructure.
following the diplomatic collapse.
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16 March 2026 # 048

TECHNICAL VIEW

SET : 1IN2JA2WUWOU
novidnoU9aulrnomanIvald

S50H26

nuolliv :  §uANADINEIUWOUNTIIAY

ludaniu: : Wo1srun 8u 940
TUT& 1iuehy Short

aniu: Long : Un ninnan 927

annu: Short : fid KNran 927

927,919,913

IIUDAIU
940, 945, 950

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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$i CASH BALANCE

16 March 2026

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

KaNNSWeRRAR Cash Balance

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02851 1800 &) i SUNOIC
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DAOL Daily Summary (16 Mar 26)

News Comment = 1
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waidsznaunisaasusiniu SET+MAI (vedusa 30 5.0.25)

03-Mar-26

(s7usuann Bloomberg wag SET) by : DAOL Strategy

o a a/ a‘ ] a o
ANUIULSENNEIIU 769 U5HN

12M/25

Alsams 1,018,001 | 833,886  22.08%, 218,553 192,409 258,666 13.59% -15.51%
SET 1,011,674 823,262 . 22.89% . 220,755 | 190,950 @ 256,028 | 15.61% -13.78%
MAI -40.44%

Usziiuarlsussnlu SET
(DAOL & Bloomberq)

222,736 166,071 263,681 34.12%

Strategy Research

-15.53%



Aquwalsznaunis uanaunauandinssy 4Q/2025 (redugn 30 5.0.25)

03-Mar-26 :7aya a1 &uju

970 12 1fan sulasana Wity
12M/25 12M/24 YoY 4Q/25 4Q/24 3Q/25 YoY Qo@; Weigth  Impact anamst
RM/25 2M/24 YoY 4Q/25 4Q/24 3Q/25 YoY QoQ 4Q/24 YoY

Agro & Food Industry
Agribusiness 5,599 7,791 -28.1%] 682 1925 791 -64.6% -13.8% 10% -0.7% 0.1%
Food & Beverage 81089 69,995 15.8% 11539 16,720 17,888 -310% -35.5% 8.8% -2.7% -18.1%
Consumer Products
Fashion 4,137 4,568 -9.4%) 1052 837 368 25.7% 185.6% 04% 0.1% 8.7%
Home & O ffice Products 518 553 -6.3%) 24 429 382 -50.2% -44.0% 0.2% -0.7% n.m.
Personal Products & Pharmaceutice 1431 2,337 -38.8% -64 961 360 n.m. n.m. 0.5% -0.5% 47.8%
Financials
Banking 270,932 259,364 4.5%) 58,687 60,569 74,971 -3.% -217% 317% -10% -6.8%
Finance & Securities 34,281 31323 9.4%) 8,541 8,648 9,897 -12% -1B.7% 4.5% -0.7% -15%
Insurance 13,160 11566 13.8%] 2,128 1538 4,672 38.4% -544% 0.8% 0.3% n.m.
Industrials
Automotive 6,329 5,025 25.9% 1840 1233 1707 49.2% 7.8% 0.6% 0.3% 2.5%
Industrial Materials & Machinery 1681 972 73.0%) 28 445 474 -93.7% -94 1% 02% -0.2% n.m.
Paper & Printing Materials 512 620 -17.4% m 132 7z -15.0% -92% 0.1% -0.0% nm.
Petrochemicals & C hemicals -21820 -48,569 n.m. -9,765 -8,745 -3,421 n.m. n.m. -4.6% -0.5% n.m.
Packaging 6,311 7,775 -18.8% 1662 494 158 236.5% 9.5% 0.3% 0.6% 4.4%
Steel 3,279 1013 223.6%) 608 436 1348 39.5% -54.9% 0.2% 0.1% n.m.
Property & Construction
Construction Materials 26,133 19,684 32.8% -786 4,082 2,006 n.m. n.m. 2. 1% -2.5% n.m.
Property Development 55,725 63,640 -R.4% 12,336 16,084 15,21 -23.3% -18.9% 8.4% -2.0% 4.5%
Property Fund & REITs 15,233 29156 18.0% 4,643 4,284 4,744 84% -2.% 2.2% 0.2% -4.9%
Construction Services 8,288 -385 n.m. 2,480 -2,437 2,701 n.m. -8.2% -13% 2.6% #%13%
Resources
Energy & Utilities 267,705 180,085 48.7%] 59,859 32,240 58,910 85.7% 16% 16.9% %.5% #%.0%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! nm.
Services
Commerce 70,172 69,256 13%) 19,510 20,485 15,003 -4.8% 30.0% 10.7% -0.5% -2.2%
Health Care Services 35,109 31695 10.8%) 10,524 5,679 8,674 85.3% 213% 3.0% 25% -6.6%
Media & Publishing -1,020 -1,303 n.m. -399 SYars -346 n.m. n.m. -0.9% 0.7% 74%
Professional Services 2,092 1386 510%) 461 305 779 50.8% -40.9% 0.2% 0.1% 0.8%
Tourism & Leisure 1555 3,885 -60.0% -112 1728 50 n.m. n.m. 0.9% -10% n.m.
Transportation & Logistics 26,820 29,518 -9.1%) 10,529 15,765 10,090 -33.2% 4.4% 8.3% -2.7% 5.6%
Technology
Electronic Components 28,841 22,079 30.6% 7,558 1353 8,825 458.8% -%UA4A% 0.7% 3.2% 4.5%
ICT 67,582 36,475 85.3% 16,889 7476 18,303 125.9% -8% 3.9% 4.9% 5.9%
wanadEn . SET 1,011,674 823,262 22.9%] 220,755 190,950 256,028 15.6% -13.8% 100.0% 15.6% 2.0%

DAOL SEC
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SET Profit Exclude Volatie Sector

DAOL !

12M/25 12M/24 %YoY 4Q/25 4Q/24 3Q/25 % YoY 9% QoQ

SET 1011674 823,262 22.9%| 220,755 190,950 256,028 15.6% -13.8%

Ex- Bank 740,742 563,899 314% 162,068 130,381 181057 24.3% -10.5%
Ex- Energy PetroChemical 765,789 691,746 10.7% 170,661 167,454 200,539 19% -%4.9%
Ex - Energy Petrochemical SCC 75174 685,404 9.7% 174,353 167,967 201208 3.8% -13.3%
Ex-Bank Energy Petrochemical SCC 480,782 426,041 12.8% 115,666 107,398 126,237 7.7% -8.4%

Strategy Research




Us:lounilsmann 4Q-2025 DAOL SEC

Usziiudrlsean 4Q-25(f) 3Q-25 4Q-24 YoY QoQ

marhls SET 222,736 | 263,681 | 166,071 34.1%| -15.5%

Uszisiunn'ls 4Q-2025

source : Bloomberg 52U 1ae DAOL Strategy
Growth Growth
4Q-25(f) 3Q-25 4Q-24 YoY QoQ Market
- -t - - - — o

PTT 21,199 19,783 9,312 127.7% 7.2% SET
GULF 7,495 7,274 0 n.m. 3.0% SET
CPALL 7,076 6,597 7,179 -1.4% 7.3% SET
DELTA 6,696 7,441 2,155 210.7% -10.0% SET
THAI 5,187 4,413 -42,129 n.m. 17.5% SET
TRUE 5,011 1,573 -7,508 n.m  218.6% SET
AOT 4,670 3,863 5,344 -12.6% 20.9% SET
CPN 4,389 5,424 3,893 12.7%  -19.1% SET
BDMS 4,097 4,319 4,333 -5.4% -5.1% SET
MINT 3,065 2,553 3,632 -15.6% 20.0% SET
DIF 3,017 2,769 -7,398 n.m. 9.0% SET
CPAXT 2,990 1,864 3,960 -24.5% 60.4% SET
TOP 2,873 2,147 2,767 3.8% 33.8% SET
CRC 2,549 1,301 2,176 17.1% 96.0% SET
CPF 2,389 5,186 4,173 -42.8%  -53.9% SET
BCP 2,290 1,108 17 13,712% 106.7% SET
BH 1,939 2,035 1,903 1.9% -4.7% SET
TCAP 1,832 2,078 1,338 36.9% -11.9% SET
OR 1,823 2,614 2,999 -39.2%  -30.3% SET

12-Feb-26

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daol.coth () daol.th @) daol.th



DAOL SEC

Fig 2: Estimated net profits, 4Q25E

r‘g ‘:T:i‘;"'t 4Q25E  4Q24 Yoy 3025  QoQ Agr;f:(ge Reason
BBL 10,352 10,404 -0.5% 13,789  -24.9% 21-Jan-26 -YoY W31 NIM ﬂﬁﬂﬂmﬂuﬁmﬁjﬂﬂﬂLEIHTEIU’IEIﬁIﬂﬂm
____________ -QoQ 112NN 1IN RURINUNA ABIFNUAN TWAR A
KBANK 10,984 10,768 2.0% 13,007 -15.6% 21-Jan-26 +YoY LW‘i"'I“‘ﬂ“lﬁ"ENHﬂﬂﬂﬂ\ﬁ’]ﬂﬁ’]uﬂﬂluﬂﬂﬂu
____________ -Q0Q s zinlsanRuamuiianaenaninaanauss NIM fianas
KKP 1,456 1.451 0.3% 1,670 -12.8% 19-Jan-26 +YOY WIS ANUTDE AARAY
____________ -QoQ Wwanzala ﬂ"]ﬁ‘é“i‘uLﬁﬂ11ﬂﬂ%ﬂﬂyﬂd@ﬂﬂﬁ?ﬁ@ﬁﬁﬂﬂ?ﬂﬂrﬁmﬁ’)
KTB 10,806 10,989 -1.7% 14,620 -26.1% 21-Jan-26 -YoY W31 NIM ﬂmﬂﬂmﬂuﬁmﬁ‘jﬁﬂﬂLﬂﬂuTﬂU’]ﬂﬁﬂmﬂ\‘]
______________ -QoQ W1z lIaNRuaNung AAIBHANTWANIA
SCB 10,708 11,707 -8.5% 12,056 -11.2% 21-Jan-26 -YoY W31 NIM ﬂmﬂﬂmﬂuﬁmﬁ‘jﬁﬂﬂLﬂﬂuTﬂU’]ﬂﬁﬂmﬂ\‘]
______________ -QoQ TN 1IN RUMNUNAAMIFTNANTNARIA
TISCO 1,602 1,702 -5.9% 1730 74%  14-Jan26  -YoY mandnseeiniuniumslsesfudenaneuunuganniy
____________ -QoQ Wwanzala rﬂ"1ﬁa‘a‘:uLﬁﬂuﬂw‘%ﬂmmmnﬁﬁ‘ﬁwﬁnwé“'wa’wmﬁq
TTB 4744 4992  -5.0% 5299 -10.5%  20-Jan-26  -YoY Lwa‘“wmﬂ'lmmﬂnmﬂﬂmmmmumﬂwﬂa‘u FAAAY

-QoQ mewn“\'la‘ﬁnnl,\mmmmmmmmmwmmmuﬂ” NIM ﬂﬂmﬂ\‘]

Source: Company, DAOL
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BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

1Q-24

10,524
13,644
11,676
7,543
11,281
5,374
1,733
1,506
626
399

55,738

Net Income

(Quarter)

2Q-24

11,807
12,896
11,798
8,209
10,014
5,394
1,753
769
668
491

54,431

63,799

Net Income

(Quarter)

3Q-24

12,476
12,295
11,690
7,672
10,941
5,230
1,713
1,305
596
580

55,650

64,498

Net Income

(Quarter)

4Q-24

10,404
10,336
10,475
6,276
11,707
5,112
1,702
1,451
962
577

51,187

59,001

Net Income

(Quarter)

1Q-25

12,618
13,791
11,714
7,533
12,502
5,096
1,643
1,062
838
570

58,426

67,367

Net Income

(Quarter)

2Q-25

11,840
12,488
11,122
8,295
12,786
5,004
1,644
1,409
175
551

56,293

65,314

Net Income

(Quarter)

3Q-25

13,789
13,007
14,620
8,783
12,056
5,299
1,730
1,670
818
925

62,172

72,697

DAOL S

Net Income Lastest Period BEst Net
Income

(Quarter)
4Q-25 1Q-26(f)
Last Actual Estimate next Q
7,759 2025:A 12,552
10,278 2025:A 12,198
10,773 2025:A 12,749
7,127 2025:A -
10,144 2025:A 11,263
5,240 2025:A 5,524
1,642 2025:A 1,637
1,772 2025:A 1,332

818 2025:A -
714 2025:A -

47,607 57,255
47,607 :ga3 SRR 2%
20%

56,266 :Actual

-5% :YoY
-23% :QoQ

Forecast Period
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1
03/26 Q1

D awnehdmamsn
. yoy
: QoQ

Strategy Research



Name

SCB XPCL

KASIKORNBANK PCL

BANK OF AYUDHYA PCL
KRUNG THAI BANK PUB CO LTD
BANGKOK BANK PUBLIC CO LTD
TMBTHANACHART BANK PCL
KIATNAKIN PHATRA BANK PCL
TISCO FINANCIAL GROUP PCL
THAI CREDIT BANK PCL
THANACHART CAPITAL PCL

LH FINANCIAL GROUP PCL

Provision for Provision for

Loan
Losses:Q

10,964
10,265
8,779
7,096
6,598
3,631
708
565
550
161

(2)

Loan

Losses:Q-1

10,823
10,179
8,091
7,202
9,742
3,980
909
830
936
261
145

Non-

Performing

Loans LF

96,165
93,533
0
92,911
94,664
39,066
15,133
5,371
0

0
7,799

Net Ln LF

2,233,065
2,352,770
0
2,550,433
2,320,306
1,153,575
331,200
226,536
178,136
48,359
259,750

RLL LF Total Loans
LF

147,500
142,997
92
160,957
306,770
59,464
20,198
9,244
10,739
0
14,605

2,380,565
2,495,767
0
2,711,390
2,627,076
1,213,039
343,517
235,779
185,627

0

880,093

DAOL SE(

NI / Profit:Q NI/ Profit:Q-1 ARD Ref Net

Interest
Margin %

10,144 12,056 3.44
10,278 13,007 3.23
7,127 8,783 4.35
10,773 14,620 2.82
7,759 13,789 2.75
5,240 5,299 3.04
1,772 1,670 #N/A N/A
1,642 1,730 4.82
1,175 1,013 8.60
2,078 2,067 #N/A N/A
714 925 #N/A N/A

Strategy Research
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Fund Flow
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Flow A1815 NlKan1-0on 6 nainnaniolige

Export -

™ Group by Country/Region/Continent P Pivot by Country/Region

Bonds

Portfolio

DAOLSEC

16 Mar 26

Country
» Asia (11)

China
India
Indonesia
Japan
Malaysia
Philippines
5. Korea
Sn Lanka
Tailwan
Thailand
Vietnam

Remark : f101av Net position vogunasnusawus:Ine u 6 mainruioBsy Us:nounoy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia

Date

31DEC2025
12MAR2026
13MAR2026
06MAR2026
12MAR2026
13MAR2026
153MAR2026
13MAR2026
13MAR2026
13MAR2026
13MAR2026

WTD

+2,443.5

L N N N

MTD

QTD

YTD

+31,524.0 +24,291.8 +120,517.0

+37.5

+2,443.53 +42,913.7

+0.5

+302.4
+246.0

+831.0

+42 913.7
+302.4
+246.0

+831.0

12M

+120,517.0

+102,720.0

YoY Lvl

+6,866.4
+1,924.0
+144,223.3

+486.8

+39,328.3
+2.601.8




AUNUNavnusaus:INFABo-v1e Guadial 2021 1I0UAULA

Net Change T \ Net Change @ . .
18 Jan 21 - Present 01-Sep-25 18 Jan 21 - Present 07-Dec-25
Net Buy Net Sell Net Buy Net Sell
BH 24,812 PTT (25,213) ADVANC 24,420 AOT (33,184)
BDMS 22,972 | CPALL  (25,092) BH 20,007 PTT (24,551)
ADVANC 22,176 AWC (23;8/71) KTB 12,570 CPALL  (22,890)
SCB 20,292 AOT (23,252) [ SCB 12,491 AWC (20,333)
VGI 11,684 BSRC  (10,637) BDMS *11,038 CPN (10,276)
KTB 11,346 CPN (10,278) VGI 5,355 TISCO  (10,014)
KBANK 4,754 TISCO  (9,433) CK 2,525 TTB (9,192)
CK 2,484 SCC (9,215) SAWAD 2,483 BSRC (6,941)
BCPG 2,133 TTB (8,985) KTC 2,170 BTS (6,549)
KTC 1,734 BTS (8,308) MINT 2,015 CPF (6,445)

UnadnusnUs:inAlRngosingorulng LMIRAUT 2021

DAOLSEC
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__________
- ~,
R ~o

AUNUNaINUFAIUS:INFgo-v1e

__________
- ~,
R ~o

27-Jan-23 - { 29-Aug-25/ 945 days 27-Jan-23 - {_04-Dec-25) 1042 days

Buy sell Buy sell
ADVANC 19,096 CPALL  (30,157) ADVANC 21,231 PTTEP  (32,714)
VG 13,714 PTTEP  (29,915) KTB 9,287 CPALL  (27,814)
BDMS 10,213 AWC  (23,034) VGI 6,433 AWC (19,591
SCB 9,342 TISCO (15,979 BBL 4,557 AOT  (18,973)
KTB 8,501 AOT  (13,361) SAWAD 4,360 TISCO  (16,898)
TTB 3,724 BSRC  (10,856) TTB 3,942 CPN  (9,469)
COM7 3,688 CPN  (9,480) COM7 2,704 BSRC  (7,081)
SAWAD 3,498 BTS (8,665) MINT 2,270 PTT  (6,899)
BH 3,478 PTT  (7,785) MTC 2,171 HMPRO  (6,854)
BBL 3,427 HMPRO  (7,006) CCET 1,439 BTS (6,825)




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
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unavnumus:inFisaut vaisurauia AuU 2023 unudaguu DAOLSEC

3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
| (200,000 >
1700 - S
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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
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th
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Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3
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MISWIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Hus1® Dividend u1nNnd1 1 X30)

Stock

TFG
MC
NER
SCB
ICHI
SIRI
PRM
TISCO
TVO
BPP
QH
TTB
KBANK
SCCC
SC
PTTEP

5.25
11.10
4.24
126.00
12.70
1.52
6.80
101.50
25.00
8.30
1.40
1.87
164.50
149.00
2.04
115.00

Last price Last DPS
Bt/sh

0.23
0.41
0.05
2.00
0.55
0.05
0.24
2.00
0.80
0.25
0.02
0.07
2.00
4.00
0.05
4.10

Est DPS
Bt/sh

0.63l
1.01)
0.371
1058:
1.07]
0.131
0.54)
7.76 1
1.871
0.60 |
o.101
013:
11.491
10381
0.14]
7.871

25(f) div yield

%
12.06
9.08
8.73
8.48
8.43
8.22
7.93
7.65
7.47
7.23
7.21
7.01
6.98
6.97
6.91
6.83

Frequency

(times)

Irreg
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

97.30
16.83
119.62
753.26
114.87
127.47
65.57
298.41
17.31
19.73
31.39
402.25
1,932.94
12.99
22.25
891.09

Stock

BTG
TEGH
ILINK
KTB
BAM
TASCO
AP
TTA
STGT
SAPPE
SAK
KCG
THANI
TLI
AU
ROJNA

17.80
3.30
4.96

25.25
8.20

15.20
8.90

4.92
7.10

34.50
4.00
8.90
1.76

10.60

6.25

4.92

Last price Last DPS
Bt/sh

0.50
0.21
0.42
1.55
0.35
0.90
0.60
0.22
0.50
2.25
0.18
0.41
0.07
0.50
0.33
0.50

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

146 1
024:
0.32]
1.60 I
0.51

0.91 1
0531
0291
041:
1.94 1
o211
0.46

0.09]
0511
0.30 1

25(f) div yield

%
g.211
7.27,
6.45 |
6.331
616:
6.01 1
6.00 1
5.891
5.83
5.61]
5.25 1
5171
4.89]
4831

4771
1

0.22 lom s s o s il Lol

Frequency

(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn

107.5
3.3
2.3

1,419.8

103.0
60.8
212.5
21.51
24.29
28.32
10.34
4.82
35.81
197.76
11.79
8.55

High Dividend : Property Fund & REIT

Stock

MJLF
SPRIME
BOFFICE
GAHREIT
Ml
GVREIT
TIF1
KTBSTMR
AIMCG
QHHRREIT
CTARAF
WHABT
HPF
BWORK

EGATIF
ALLY

4.42
3.52
5.00
5.05
4.72
6.50
7.05
5.60
2.02
6.15
4.60
5.90
4.98
4.50

6.00
4.66

0.16
0.10
0.15
0.32
0.16
0.20
0.14
0.15
0.05
0.15
0.13
0.15
0.13
0.12

0.20
0.11

Last price Last DPS Est. DPS

0.56
0.52
0.55
0.63
0.69
0.78
1.00
0.00
0.00
0.00
0.53
0.68
0.53
0.23

0.26
0.00

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Semi-Anl
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.24
0.60
1.46
0.68
0.38
4.16
0.16
0.73
0.75
1.30
0.34
0.69
0.21
1.7

1.94
3.95

20-Sep-25

Type

Leasehold
Leasehold
Leasehold
Freehold
#N/A
Leasehold
Freehold
#N/A

#N/A

#N/A
Leasehold

Free&Leaseho

Free&Leaseho

#N/A
n.a.
#N/A

(update dUnHa:HTASY)
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CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

232,101°48:283
201,700
193,602 g 503
pakad 163,845
M I l I

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

nuEIne) : Iunivanaial 2011 10ugulunisAuon

" yoya run.nes IuduwanInuiut 2024 Fo 5.45 duau. (MuVoyaNIUNS:IAINUER)
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2Q26 Strategy : WANS:NUVAISIAIAUIN “XD” MOABUY  DAOLSEC

Strategy Research Department

Impact to SET Index (Points) 12-Mar-26 :
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 1538 www.daol.co.th (F) deolth (&) DAOL Channel @daolsec
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Mar CH New Home Prices MoM Feb - -0.37%
16-Mar us Empire Manufacturing Mar 4.8 7.1
16-Mar CH New Yuan Loans CNY YTD Feb 5583.85b 4710.0b
16-Mar us Manufacturing (SIC) Production Feb 0.20% 0.60%
17-Mar us Pending Home Sales MoM Feb -2.00% -0.80%
18-Mar JN Exports YoY Feb 2.98% 16.80%
18-Mar EC CPlYoY Feb F 1.90% 1.90%
18-Mar EC CPl MoM Feb F 1.00% 0.70%
18-Mar EC CPl Core YoY Feb F 2.40% 2.40%
18-Mar us PPl Final Demand MoM Feb 0.29% 0.50%
18-Mar us PPl Ex Food and Energy MoM Feb 0.35% 0.80%
18-Mar us PPl Final Demand YoY Feb -- 2.90%
18-Mar us PPl Ex Food and Energy YoY Feb -- 3.60%
19-Mar us FOMC Rate Decision (Upper Bound) 18-fi.A. 3.72% 3.75%
19-Mar us FOMC Rate Decision (Low er Bound) 18-fi.A. 3.47% 3.50%
19-Mar us Initial Jobless Claims 14-1i.a. -- 213k
19-Mar EC ECB Main Refinancing Rate 19-4i.@. 2.15% 2.15%
19-Mar us New Home Sales MoM Jan -3.64% -1.70%
19-Mar JN BOJ Target Rate 19-fi.a. 0.75% 0.75%
19-Mar us Building Permits MoM Jan F -- -0.054
20-Mar CH 1-Year Loan Prime Rate 46101 0.03 3.00%
23-Mar us Construction Spending MoM Jan -- 0.30%
23-Mar EC Consumer Confidence Mar P -- -12.2
24-Mar us S&P Global US Manufacturing PMI Mar P -- 51.6
25-Mar TH Car Sales Feb -- 73,936.0
26-Mar TH Customs Exports YoY Feb 18.03% 24.40%
26-Mar us Initial Jobless Claims 21-{i.a. -- --
27-Mar us U. of Mich. Sentiment Mar F -- --

DAOLSEC
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GDP vouUs:InAlu Asean
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DAOLSEC

Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

O T I T T T T T T T T T T T

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
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300 %
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DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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S1A1 Cotton DAOLSEC

COTTON
110

100
90
80

65.17
70

Bloomberg —. \ /



DAOLSEC

S1ANIURU

COAL PRICE (Newcastle) & BANPU

236

5.70

186

136

133.1

86

9g-1eiN-1
9z-ge4-1
9g-uer-|
Gz-09Q-1
GZ-NON-1L
G2-10- 1
Gg-des-1
Ge-bnv-1
gz-Inr-1
Gg-unp-|
Gg-ReN-1
Gg-1dv-1
Gz-1eN-L
Ge-ged-1
Gg-uer-|
¥g-00Q-1
¥2-NON-1
¥2-100-1
yg-des-|
ve-bny-1
ve-Inr-1
yg-unp-|
vg-Ren-|
vg-idv-1
vg-1eN-1
vZ-994-1
vg-uepr-|
€2-09Q-1
€2-NON- |
£2-10-1
gg-des-1
€c-bny-1
ge-inr-1
gg-unp-|
gg-Aen- |
€g-1dv-1

BANPU

COAL PRICE (Newcastle)

o
-
o

e!
£
o

0

o0



S1AUNJURAU + NOJYAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 11-Mar-26
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

11-Mar-26 1,919.00 0.0% 1,919.00 0.0% 2,188.33 3.2% 1,488.00 0.0% 4.90 3.4% 6.95 -7.3% 29.50 -4.8%
10-Mar-26 1,919.00 -7.1% 1,919.00 -7.1% 2,121.35 0.8% 1,488.00 -0.2% 4.74 -0.8% 7.50 0.0% 31.00 -0.8%
9-Mar-26 2,066.00 2.8% 2,066.00 2.8% 2,104.51 -0.1% 1,491.00 0.0% 4.78 -2.0% 7.50 -2.6% 31.25 0.0%
6-Mar-26 2,010.00 -6.0% 2,010.00 -6.0% 2,107.31 -0.4% 1,491.00 0.0% 4.88 0.0% 7.70 -2.5% 31.25 -0.8%
5-Mar-26 2,138.00 -4.3% 2,138.00 -4.3% 2,115.51 2.5% 1,491.00 0.1% 4.88 -1.2% 7.90 0.0% 31.50 1.6%
4-Mar-26 2,233.00 2.1% 2,233.00 2.1% 2,064.13 -3.6% 1,490.00 0.1% 4.94 -5.9% 7.90 -3.1% 31.00 -5.3%
2-Mar-26 2,187.00 2.2% 2,187.00 2.2% 2,140.63 4.5% 1,489.00 0.0% 5.25 5.0% 8.15 5.2% 32.75 6.5%
27-Feb-26 2,140.00 1.1% 2,140.00 1.1% 2,048.56 0.8% 1,489.00 0.0% 5.00 -1.0% 7.75 3.3% 30.75 0.0%
26-Feb-26 2,117.00 -0.2% 2,117.00 -0.2% 2,032.60 2.8% 1,489.00 0.1% 5.05 2.6% 7.50 -0.7% 30.75 0.8%
25-Feb-26 2,121.00 -0.4% 2,121.00 -0.4% 1,977.02 -0.1% 1,488.00 0.0% 4.92 0.0% 7.55 -1.3% 30.50 -0.8%
24-Feb-26 2,129.00 2,129.00 1,978.47 1,488.00 4.92 7.65 30.75

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 DAOLSEC

Fed & ECB : Assets Purchase (QE Program)
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o200 - 50,000,000 (3,670.00) 26/11/2025 6,504,391.0
-4 -1 < 16,557.00) 3/12/2025 6,487,834.0
100,000.00 - - 40,000,000 Fed QE S']UaUﬂ']H (16, ey
( ) 4,172.00 10/12/2025 6,492,006.0
- 30,000,000 17,250.00 17/12/2025 6,509,256.0
ity b 24,377.00 24/12/2025  6,533,633.0
(200,000.00) R 20,000,000 58,601.00 31/12/2025  6,592,234.0
L L L L LSRR 8RS8 88R828¢8 (66,099.00) 7/1/2026 6,526,135.0
Fefcasggsaggagedesy 8,236.00 14/1/2026  6,534,371.0
TROYROS T ma’aRn A ag 2,648.00 21/1/2026  6,537,019.0
mmm FED Reserve Balance Wednesday Close 2,182.00 28/1/2026 6,539,201.0
19,110.00 4/2/2026 6,558,311.0
—— Bloomberg United States Exchange Market Capitalization USD 16,205.00 11/2/2026 6,574,516.0
. (8,912.00) 18/2/2026 6,565,604.0
R TR L P L P PR R R P ey 276.00 25/2/2026  6,565,880.0
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300,000.00 - - 75,000,000
250,000.00 - - 70,000,000
200,000.00 - [ 40/ P%00
150,000.00 - 1 (o s es ?
L 55,000,000
100,000.00 -
- 50,000,000
50,000.00 - ‘ L 45,000,000
o 40,000,000
(50,000.00) - - 35,000,000
(100,000.00) - L 30,000,000
I FED Reserve Balance Wednesday Close
— Bloomberg United States Exchange Market Capitalization USD
Bloomberg Strategy Research



DAOL SEC

n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

TRILLION USD

Bloomberg

180
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World Market Cap. (Trillion USD)

25%

World Market Cap. Growth

23% 2 12 124 4309
1
19%  18%
8 1a% A

81 87 \ 11% \

30-Dec-16
29-Dec-17
31-Dec-18
31-Dec-19
31-Dec-20
31-Dec-21
30-Dec-22
29-Dec-23
31-Dec-24
30-Dec-25

5-Mar-26

66,383,155
81,434,892
69,647,068
86,990,167
103,229,711
121,522,850
97,867,296
111,605,590
123,612,445
151,130,924
153,102,494

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021

23%
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14%
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P/E parnruanAnye

DAOL SE

Market P/E (current & Forward) ST, 07-Feb-26
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,732.83 16.36 E 16.19 E 15.13 3.92 6.11 06-Feb-26 1071 srmids
PSE - PHILIPPINE SE IDX PH 6,390.91 10.70 . 1048 ; 9.79 3.33 9.35 06-Feb-26 610.5 daUiud
Straits Times Index STI SI 4,934.41 15.33 = 16.35 . 15.04 4.31 6.52 06-Feb-26 301.2 godlus
KOSP! INDEX SK 5,089.14 21.98 E 17.45 = 9.30 1.11 4.55 06-Feb-26 268.8 inwild
. TAWANTABXNDEX TA 3178292 2626 2279 %  1740| 212 381  06-Feb-26 14019 i
STOCK BYXCH OF THAIINDEX T TH 1 i.s401 i4de + T isgs E CUBTATTTUGOTGbeb26 894 1. (SET)
THAISETS0NDEX . TH . 90938 5791 1587 & 633 06:Feb26 574 1u(SET50)
' SENSEX N 8358040 2368 = 2081 s 422 06-Feb-26  4,017.0 s
JAKARTA COMPOSITE INDEX ID 7,935.26 19.81 = 14.80 E 5.05 06-Feb-26 536.1 dulailids
HO CHI MINH STOCK INDEX VN 1,755.49 15.80 : 13.12 = 6.33 06-Feb-26 133.8 Suaww
SHANGHAI SE A SHARE INDX CH 4,262.92 19.43 . 15.61 & 5.15 06-Feb-26 273.1 5w (A-Shares)
SHANGHAI SE COMPOSITE CH 4,065.58 19.42 E 15.61 = 5.15 06-Feb-26 260.5 34 (Composite)
HANG SENG INDEX HK 26,559.95 13.48 = 12.93 E 7.42 06-Feb-26 2,068.2 dains
DOW JONES INDUS. AVG usS 50,115.67 25.93 : 26.43 = 3.86 07-Feb-26 2,145.9 wwizs (Dow Jones)
S&P 500 INDEX us 6,932.30 27.68 26.82 ; 3.61 07-Feb-26 2776 ansyy (S&P-500)
NASDAQ COMPOSITE us 23,031.21 43.04 = 38.11 & 232  07-Feb-26 644.3 w5 (Nasdaq)
CAC 40 INDEX FR 8,273.84 18.25 = 18.37 E 548 07-Feb-26 457.2 u5as
DAX INDEX GE 24,721.46 19.18 & 18.15 = 5.21 07-Feb-26 1,358.1  asiin
NIKKEI 225 JN 54,253.68 22.95 . 21.83 ; 4.36 06-Feb-26 2,433.5 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,459.25 17.23 = 17.56 . 5.81 06-Feb-26 142.6 150 (300 u5un)
Euro Stoxx 50 Pr EC 5,998.40 18.21 E 18.11 = 5.49 06-Feb-26 332.9 5y (50 w3sn)
STXE 600 (EUR) Pr EC 617.12 17.70 = 17.51 E . . 5.65 06-Feb-26 35.8 ylsy (600 w3sn)
MSClI WORLD MULT 4,528.99 24.00 . 23.60 *= 20.00 1.57 4.17 07-Feb-26 198.9  amasulan (MSCI)
" o Source : Bloomberg
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wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamdulinu9NNisasnulunatnsng Tunnazgouvioan

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

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

5 day -1.6%| 8.0% -1.3%| 324% -1.4%| 33.2% -2.0%| 10.5% 1.6%| 70.8% -3.9%| 14.3%

1 month -0.0% 9.2% 3.9%| 18.0% 3.0%| 78.5% -1.4% 11.3% 5.2%| 715.5% -3.6%| 15.3%

3 month 3.2% 9.2% 9.4%| 155% 7.9%|( 716.5% 0.3%| 71.6% 4.3%| 146% -3.9%| 16.2%

6 month 11.4% 8.9% 21.7%| 139% 20.0%| 15.1% 8.6%| 11.1% 9.6%| 13.9% 8.1%| 15.7%

9 month 225%| 9.0% 34.3%| 13.1% 33.6%| 14.3% 21.5%| 11.4% 14.6%| 15.9% 26.9%| 15.6%

12 month 19.5%| 136% 40.6%| 16.1% 39.9%| 17.7% 13.6%| 18.4% 9.3%| 17.9% 15.2%| 23.7%

Month to date -1.6% 8.0% -1.83%| 324% -1.4%| 332% -2.0%| 10.5% 1.6%| 710.8% -3.9%| 143%

Quarter to date 1.3%| 8.9% 7.4%| 17.5% 6.7%| 18.2% -0.6%| 71.0% 6.9%| 15.2% -3.0%| 14.7%

Year to date 1.3% 8.9% 7.4%| 17.5% 6.7%| 18.2% -0.6%| 71.0% 6.9%| 715.2% -3.0%| 147%

2U 19.8%| 7122% 26.7%| 14.7% 28.7%| 16.1% 18.8%| 175.9% 2.6%| 715.0% 21.0%| 271.2%

3U 17.9%| 711.6% 15.9%| 14.1% 15.3%| 75.6% 19.7%| 74.9% -3.9%| 14.7% 24.3%| 19.8%

4U 11.1%| 739% 8.1%| 15.8% 8.1%| 17.4% 12.5%| 17.6% -21%| 13.4% 13.3%| 233%

5U 10.6% 13.4% 4.0%| 7156% 3.2%| 17.0% 13.5%| 16.9% 1.2%| 13.0% 11.0%| 226%

10U 12.8%| 14.4% 10.0%| 15.7% 10.2%| 176.3% 15.7%| 18.1% 3.6%| 14.9% 18.9%| 220%
Remark : Total Return 5A9n3ugnigifgunudunisnvousodnaniue 8-Feb-2026 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)
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SET Index Target for 2026 oA DAO?EIN@F C
L 4
8-Dec-25 Worst Base Best 1264
-1 SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 14.77 16.76 17.42 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 14.17
Year 2022 1,001,815 -1.4% 84.0 15.04
Year 2023 929,896 -71.2% 75.8 16.67
Year 2024 897,703 -3.5% 72.6 17.4
Year 2025
Base 1,063,044 18.4% 85.3 1261 14.8
SET Target for Year 2025 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,042,514 -1.9% 82.4 1217 1380 1435 15.3
SET Target for Year 2026 : Average P/E = 17.42 ;1 SD = 2.64 times ; P/E= 16.76 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,191,605 14.3% 94 .1 13.4

SET Profit for Year 2027 : Estimate Net Profit Growth = 14.3% (Bloomberg Survey ; 6 Dec 25)

Remark : Included THAI

Strategy Research



N1sUSU EPS mannrnudnaryq U 2025 DAOL SEC
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Dec 2025) .... ‘lisautl 2020 (21297LAnn155¢116 Covid-19) 10-Jan-26
Aa& 17.4 i1 ; 1SD =2.64
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield
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SET Profitability as of 3Q-2025 DAOLSEC

SET: Net Profit & Net Profit Margin o o SET : Net Profit Margin
. 0
700,000 9.0%
7.8% 8.0% -
600,000 72% 8.0% o
5 500,000 7.0% o
) [V
m 1o 6.0% 6.0%
S 400,000 e
9 ' 336,833 5.0% 5.0% -
= 287,772 U7
0 300,000 278,810 ) 269,590 256,049 87,
.. ’ 219,270 4.0% 4.0% -
= 168,090
S 200,000 3.0% 3.0% -
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VioualUousiuan Bloomb
SET . R 25-Dec-25 ( v oomberg )
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