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Market recap
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Bond Yield Wufa W1 Sentiment N1saunuide DAOL SEC

Global Market Recap — 2026-09-25
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Source: Strategy Research, Bloomberg, Investing, Yahoo Finance, as of 25 Sep 2026
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Sector Performance DAOLSEC

Thai Sector Performance — 2026-09-25
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Fund Flow

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daol.th @) daol.th



SET Index Target (Daily) nsou 15693-1613 DAOL SEC

DAOLSEC

seTnDEX 1,602.58 39 @ -8.12 90
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KBANK
43.25 255.00 60.50 345.00 251.00
— +1.25 j -1.00 175 -2.00 -4.00
! +298% ) -0.39% Jt- 281% -0.58% 1.57% 1

coth (F) deolth (@) DAOLChannel (@) @daocisec

Source: Strategy Research, Infoqutest, SET, as of 24 Sep 2026
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SET Index Target (Daily) nsou 15693-1613

DAOLSEC

Sectors

Symbol/Sector Sell (MB) Net (MB)

A Top 5 (Buy) Sectors

ENERG 7,006.1 5,064.2 1,941.9
ETRON 2,566.0 2,068.1 498.0
ICT 1,578.5 1,392.9 185.6
FOOD 629.1 572.6 56.5
PERSON il 1751 4.4 6.7
TRANS 470.0 934.9 -464.9
BANK 2,886.8 3,245.6 -358.8
HELTH 162.0 372.3 -210.3
PROP 439.0 632.4 -193.4
FIN 338.7 530.6 -191.9

Source: Strategy Research, Infoqutest, SET, as of 24 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Daily as of 23 Sep 26

Stocks

Symbol/Sector Sell (MB) Net (MB)

A Top 5 (Buy) Stocks

PTT 4,461.8 2,019.7 2,442 1
DELTA 2,307.6 1,282.8 1,024.8
PTTEP 756.1 456.0 300.0
KBANK 1,026.3 853.6 172.7
TRUE 662.3 535.6 126.7
GULF 359.1 860.9 -501.8
KTB 192.4 445.8 -253.4
HANA 117.7 330.2 -212.5
THAI 67.2 269.0 -201.8
KCE 119.6 276.4 -156.8

(&) 02351 1800

@ daol.th

. www.daol.co.th

@ daol.th
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Strategist’'s Whiteboard
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Source: Strategy Research, Bloomberg, as of 24 September 2026
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e US 10-Year Yield: nzq 5.21% (a\)aouum)umu
2007) Jsudundi +150 bps (su 2 U) duavua
lnaavAsIy

US 30-Year Yield Climbs to Highest Level Since 2004

‘ N\ Sept. 24, 2026
\M L A o ; 5.46%
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. wuailuaaaais (cnn:nuh 6 Wuau) ua=ms
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(Behind the curve)

Source: Strategy Research, Bloomberg, as of 24 September 2026
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Poll 3AWARKIYIuUIWoIlude9unanwanau Bond Yield DAOL SEC

Which of these is the biggest risk factor for Treasury bonds into
year end?

Changes in priorities around
regulating financial markets as a
result of the US midterm elections

17%
The Fed's rate path not aligning
with what markets are pricing in

—46%
Hotter-than-expected inflation

31%4

Higher energy costs

Mote: Data from Markets Pulse survey of 173 participants conducted Sept. 23-24, 2026.
Source: Bloomberg

12
Source: Strategy Research, Bloomberg, as of 25 September 2026
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Source

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HaawsBuIna Trump-Xi: ¥g112AIWASUNISAT NWNATSISSIINBOUDY

pawAsugnduazn1sA1 (Agreements) AnguAdWLUWAANY Al (Tech Stance)

e UgNgLAWNSUNISA (Trade Truce) (Udu e “No Speed Limits”: nvaavieanav(i
v 10 u.A. 2027 1lagvOUIWONDULEDNAY IKE8ULWSANISWCUUT Al

e naln Board of Trade (Wanalaaum e Uank1Sauazyovnwdaaisiwayoviu
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: Strategy Research, Bloomberg, as of 24 September 2026
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Al Ambition The Fallout

\ Py Oracle {gans Force
< <2\ A7 | Majeure i Blue Owl voy-ao
*  Physical Reality / ergreaniUgudn 3T ||

e Insun1s “Stargate”: e —
IWN:AAIBUINDS “Project Jupiter”\\ o drykaluaumyam: drdnanu
{udoundIn yaAlAsunissou NAUSIUNIdsrioduinssssuBIA

S llduaUADaAs o 1A0udglW: 1sadisoIway
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Source: Strategy Research, Bloomberg, as of 24 September 2026
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usvaaquivuiwasnadngawavviuua: Al Gulk Fed davavaaniiagw

John Williams (Us=s1u Fed ahuntidgasn) davdeysyreu Hawkish:
ASAPFYUIDUIWOEV DU IASYTADAOAIALUSVVIUTOUTVIASY

Dot Plot & Market Pricing: Atu: nssumsaau?mymomsmuuoanlUﬂan 1 ASo (25 bps) udd
yruzAaana Swap TKUKUn31 Fed dovduaantiedn 3 asolubov 12 idoudtokiin as Qu 4.50%-4.75%

‘ Two Engines ,

R* / dasiaanwgnidunaiv

N RRRAARAS R \\\\\\\\\\\\\\\V/ 3

?/II/III////

Engine 1: 3ngawavviu
(Geopolitical Shock)
s1AUNDUGU Brent nsocdund

$100/unsisa asousvnadudunu
(Cost-push Inflation)

Engine 2: aszuaavnu Al
(Tech Demand)

wawuavnuukiAlalu Data Center
asguavAsou (Aggregate Demand)
Aaulku aunsSIAUlaNVIASYIAD

Source: Strategy Research, Bloomberg, as of 24 September 2026
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IJSsuinsulnunssunis Fed &Unrl vs. ASIandanaunun DAOL SEC

Austan Goolsbee Us=81U Fed @vgmln \WAsulUn1 Hawkish §aVU — saUSUSIALITUIWEL: "IFUUORA" AoNsIvIU
John Williams Us:s1U Fed annliopasn 18UVEU Hawkish 18nUoeiTundaisnlusoull (Hand Dovish AgAlunal)

Philip Jefferson souUs:s1U Fed (Board of Governors) 1heululs — g/ﬁ/iau[ﬂsm.e"wmama"ouq lm=paduuleuie

Thomas Barkin Us:s1U Fed dv1Suuoun VéU Hawkish sioitiod — "will help” inu *Anwida”

Michael Barr (971Ms Fed (Board of Governors) AY Hawkish 170 TiUGsu

Beth Hammack Us:51U Fed avnnawiiaus AY Hawkish IR0 TivAsu

Anna Paulson Uszs1U Fed awwWanmaiie Wasudangalungu — Neutral-to-Dovish — Hawkish 8aIou

18
Source: Strategy Research, Bloomberg, as of 24 September 2026
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Premium Executive Briefing

Strategist’s Whiteboard

nagnsavnu SET Index: 0a1auA3vA299nUI0 SOIVKI=A:U

LLUdSU (Support)

1,593 - 1,597

wudMu (Resistance)

1,608 - 1,613

Foreigners (Unavnucos1()
e U19ansHulne (SET & MAI): -661.33 awuun ¥
e §oansasiaiski (Net Inflow): +3,217 Swuuin §

:§'unamﬁomot)<)501ﬁu
ocavund

e =%) :
Currency (AOUVIN) | o ohiurs

33.48 un/aoaals Fudoro:ngopazal

Source: Strategy Research, Bloomberg, as of 24 September 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(8puAlanting) ‘\ (Accumulate on dips)
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Economic Calendar

DAOLSEC

9 EA Eurozone

‘t US United States

- TH Thailand

o CN China

Loan Prime Rate 1Y (Sep)

F3% P3.0%

@ Loan Prime Rate 5Y (Sep)

F3.5% P3.5%

#= Fed Goolsbee Speech

t Chicago Fed National Activity Index (Aug)

FN/A P-0.08

Consumer Confidence Flash (Sep)

F-16.5 P-15.5

:t Fed Barkin, Barr Speech

t Richmond Fed Manufacturing Index (Sep) Q ECB Vujéi(': Speech

F5 P4

= Fed Wiliams Speech

9 ECB Buch Speech

##= Fed Jefferson Speech

e S&P Global Manufacturing PMI Flash (Sep)

F52.9 P52.7

9 S&P Global Services PMI Flash (Sep)

F51.7 P51.6

& S&P Global Manufacturing PMI Flash (Sep)

F53.6 P53.9

4= S&P Global Services PMI Flash (Sep)

F56 P 56.5

:t Fed Williams, Hammack, Paulson
Speech

&= current Account (Q2)

F$-221B P $-226.8B

£ |nitial Jobless Claims (Sep/19)

F 202K P 196K
= Trump-Xi Summit AoeBuRu .3, e
= ansyads:mA udilugudiu)

N
mm Exports YoY (Aug)
-

FN/A P21.6%

E___
@ Imports YoY (Aug)
a4

FN/A P 36.7%

nUBIKR NsUs:g FOMC ASutnlUAe 27-28 m.A. 2569 (UonEasaUmkl) « rrunnisUs:suansennsud-a 24 n.g. idunisus=nAthoansg« 24 n.e. thaifoo Sugduduguogaibuniinis

Source : TradingEconomics

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

:t Fed Williams Speech

##= purable Goods Orders MoM (Aug)

F-0.5% P1.1%
& Michigan Consumer Sentiment Final (Sep)

F47.8 P51.7

& Michigan 5 Year Inflation Expectations Final
~ (Sep)

F3.4% P3.3%

& Michigan Inflation Expectations Final (Sep)

F4.6% P 4%

E___
mmm New Car Sales YoY (Aug)
.

FN/A P 20.07%

(©) 023511800

@ www.daol.co.th

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

DAOL Top Picks: Kuuuzuius:913uuuvaiusunisavnu

Mega Play
(Data Center & Power)

mamfamw&gnauao
druwaoviu
WuRulsviwwhuazlasvasiv
wumuTnamUunma\)msa\)

| GPSC | [BGRIM |
/ADVANC|

Defensive & Yield
(hausunAls)

[dus:lgsuoinanio:
dOSIWaqdULNUWUSUQS
(Bond Yield)
ANsVAOTus: UGV
(ngher-for-longer)

| KTB | [KBANK|
" KKP |

V
A\
Mid-to-Long Term
Recovery
(haunoavingd)
KunauusinAuazns
novIRgAGUUDTIURUGD
fus:gznavfived

dsaulasimooaud

[ AOT | [CENTEL!
| ERW_|

: Strategy Researc

h TEAM, Fundamental Research TEAM, as of 24 September 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(L) 02351 1800

@ www.daol.co.th
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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 22 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 22 Sep 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 www.daol.coth  (F) daol.th @) daol.th



Investment Strategy (Tactical) DAOL SEC

Eundamental Pick

Top Picks AUInuUs:=913U

MAGURO

\ _/

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 25 September 2026

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 www.daol.coth  (F) daol.th @) daol.th



Investment Strategy (Tactical) DAOL SEC

Fundamental Stock

B 25 September 2026

nNausSuUnN=

(Bt mn) 25A 27E
Net profit 149 189 246
EPS (Bt) 1.18 1.50 1.95
Growth 53.7% 27.2% 30.2%
Core profit 156 189 246
PER (X) 15.4 11.9 9.1
Core PER (x) 14.4 11.9 9.1

PBV (x) 3.1 2.8 2.5
Dividendyield 4.0% 5.1% 6.6%

“Maguro Group (MAGURO) REEIRSTCEELELZLREM CEEIENRELLY
) " o YoY 91NN1Svg1gaIva 21 aavanaz 25 aiva
BUY; Target: Bt28.00, +57% nwainu, U 27E Dnwuildanusuainu 2-3 nusus
* iUn Age.3 3un 1 Oct U 0 nsudsnoaidauendgdu A Tnge=itiunusudn high margin
Central Park muunsunamo noulazloANSULINNIT e auUs:uarunisnalsansd 2026E A 189 31uuUln
30 S'lUn'lS sounaumumdu Thailand Exclusive A28 0 + 21% Yov) ’
Is;salsumwwuu 89 N Tnenuithsneli 1-2 &uun/ * Aus1ANUIKUNEA 28.00 UTN 39 2026E PER18.5x
* {WuILYKU9IU Copper AsnlulanA Kaiten Sushi 'S1¢989U MAGURO 970 3 Jode aAvd 1) ssno
Ginza Onodera 10UILY appertizer IASWUUANEWIU Ay SIUDINIS Full-Service Invguiaulng, 2) A0
SIAIRYD 40-60 UN U9UU ticket size ag‘ﬁ' 1,000 [AIUS8UIIN brand portfolio Akanraneil AUSUATHU
un/mu dmsutll 2027E Dnwuila 2 avaludovunn  1aaedas 2-3 IUSUA a:  3) S:AU valuation AGY
Thy Insuavdilomavensnv 6-10 d@Walunsainw & aaute ideiroununilsiugodt 2026E-27E A ATH
ifinlusuAn

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (X) 1538 @) www.daclcoth (F) deolth (&) DAOLChamnel (@) @daolsec

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 25 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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 00 @ www.daol.co.th
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DAOL SECURITIES (THAILAND) PCL
usSennannswe alo (Us:inAlng) 911a (UKn1su)

Empowering Your Investment with Expertise

@ contactcenter@daol.co.th @ 1538 nn 1 @ www.daolsecurities.co.th
(f) daol.th @) DAOL Channel @daolsec
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