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T TR R R S Daily as of 18 Aug 26

...................

Sectors Stocks

' v R : . ! 3 Top 5 (Buy) Top 5 (Buy:M.BAHT) Net
. it RS il Sectors Net (M.BAHT) HANA 1,717.99
SET INDEX ) l“lllml |ETRON 1729.48 AOT 376.55
17.38 (+1.08%) |TRANS 463.24 CRC 203.85
+17. +1. ° §
1 'stn“ Uaf1 75,660.86 a1uuln i COMM 288.21 PTTEP 184.61
 |FIN 274.31 CCET 181.14
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92 |FOOD 242.44 Top 5 (Sell:M.BAHT) Net
MOST ACTIVE VALUE  off] Top 5 (Sell) TOP 383.47
Ao 2 Housav ll Sectors Net (M.BAHT) KBANK 32173
PTT 3950  -025(-0.63%)  |[ENERG _445.22 GULF -254.24
DELTA 27700  +7.00 (+259%) 3 )
HANA 4850  +8.75(-22.01%) |HELTH -215.65 KCE 192.44
Aot 6600  +100(+154%) ~ |BANK -166.95 BH -186.79
INDIVIDUAL  -325589  cceT 920  +0.45(+5.14%) |
Joya INVESTOR TYPE = SET + MAI |CT '80-76
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Source: Strategy Research, Infoqutest, SET, as of 17 Aug 2026
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US Yield Curve / \
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CHINA GDP growth Target (4.5% - 5%)

voyalFisuynedu n.A. 2026

Cur. Event Imp. Actual Forecast Previous 90N MINJINRANA
_ _ _ ARNISNUISINdUNNHUOA
@ CN EI‘:;;ese Industrial Production YTD (YoY) 539 5 4% a:ﬁouﬁanqsﬁu[mﬁ"[dauqa
(K-shaped Economy) [ne
@ CN Industrial Production (YoY) (Jul) 4.5% 5.0% 5.3% Ns=IAMSAINUASY Al la:
Bl CN Chinese Unemployment Rate (Jul) 5.2% 51% 5.0% n1sdvoonduminalulag
B CN Fixed Asset Investment (YoY) (Jul) -6.7% -6.2% -5.7% S:ﬁLLEj\]iJ'\]VE_J;]UﬁO'[ﬁﬁ el
IWEIWONV=WENNIA
B CN NBS Press Conference <) oAIMBUNSWE Nnsaunu la:
W CN  House Prices (YoY) (Jul -3.2% -3.3% msusinaMeluds=inAn
B CN Chinese Retail Sales YTD (YoY) (Jul) 1.23% 1.33% e
Bl CN Retail Sales (YoY) (Jul) 0.6% 1.5% 1.0%

Source: Strategy Research, Bloomberg, as of 17 Aug 2026
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China's Economic Growth Weakens Across the Board

Gains in output, consumption both slowed in July and missed
expectations

Industrial production / Retail sales
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Note: January and February numbers are combined.
Source: National Bureau of Statistics

Source: Strategy Research, Bloomberg, as of 17 Aug 2026
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China's Capex Downswing Persists
Contraction in both fixed-asset and real estate investment worsened
Fixed-asset investment / Property investment

40% yoy

July 2026
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Note: All data are cumulative.
Source: National Bureau of Statistics
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SET Index Forward P/E (Blended Forward 12M) Earnings Yield Gap (EYG)
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Forward P/E and subsequent 1-month returns

SET Index
. 0: Win Rate (%) | Avg Return (%) # Negative
15% .2 "‘
49.06 0.96 157 163
$:=AU SET P/E Tugou 14-15 Inn nanavnulUs:o:=

0 Tonanwanouinue:1I0uuoN (Win Rate) = 49% Vru:i

WaneUINUIDAuaEN 0.96%

Aug 14, 2026: 14.59x ¢ °

Source: Strategy Research, Bloomberg, as of 16 Aug 2026
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Forward P/E and subsequent 3-month returns

SET Index
25%
Win Rate (%) | Avg Return (%) # Positive # Negative
o 56.56 2.62 181 139
*
* *
*o
” Reee, N
* 2 :0 s 9
e
-5%
S:AU SET P/E Tugod 14-15 Inn nnadnulUs:e:
. Tomawamouinuiduuan (Win Rate) vEUIWUUNITU 56%
lazwaneuInuIRdsIWUVUIDU 2.62%
*
Aug 14, 2026: 14.59x,
-25%

Source: Strategy Research, Bloomberg, as of 16 Aug 2026

(£) 023511800 @) www.daolcoth  (F) daolth @) deaol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



AulnedugnndnAtiadsiantios NAQNAIIINNEU Electronic DAOLSEC

SET Sector forward P/E valuations (current vs. 5-year range)
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PDP 2026 9AN1 4 Scenario 1a:919AU Renewable gufiv 80%

New Flash

dndouwasunyuiduu (Renewable Energy): v 4 Scenario MMHUA
dndouwasruryuidsuld Tultioundn 60% lIa:09NMS:AUGIGATIY 80%
IsulwWhdoindusvunmidn (SMR): AMHUARNAINSWARIIASTD 2,400 —
4,000 MW Ineintiv Scenario No9Audngundn 4,000 MW
UNUINVaMESSSUBIA (Gas): SuAvdunuandAnyiunissSnunnou
tuAuvaus:UUIWWA (Baseload & Grid Stability)

ISUHYuN Data Center & Al: LnAdURouNsIBIWWAveungu Data
Center Usu1tusn0 6,800 — 8,800 MW UMUsS:NaUNISONILUWRIUN
Anavwan

N1sidAN Direct PPA: IUalomalAgisIwwasnelrnnganunsnnindoyrun
ﬁ"avaWv‘\’/'lwémunqu|5qun”Inams\1 (Direct Power Purchase
Agreement)

Toenannsaunuiniu: iUnsounisasnulssiwwalnu Insriawr:wawnu
HIUIBEU S:UUNNITUWAWIU (Energy Storage) la:lnsuaduwugau
WANUIWOSOISUNISVENEFOVONSUU

Source: Strategy Research, as of 18 Aug 2026
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Implication

PDP 2026 9An1 4 Scenario AUdNd0U Renewable UINNJ 60% lia:
a9dn 80% 9MNdWIRMNISUS:uINeoUT (17 &.A. 26) NSNSV
WaNUINSUIdUaS W PDP 2026 T suo.wasuwasnuneiu
dUm Kl neuidn Public Hearing #iu n.o. lazmaus:nAlEneiud
2026E [nenn scenario NMHundngou Renewable ogtios 60%
I13:0798dRT 80% VrusArMaunswanvnisdwitoindasvunn
1dn (Small Modular Reactor K89 SMR) 9¢/S19 2,400—4,000MW lia:
hllu scenario 919gn31 4,000MW ANITRsoUaINUISIWWATAL
Tneiawn: Renewable soutialonnalu Energy Storage vru:h Gas €ui
unuaNFuAUITUAY UeNYINT Data Center/Al IDUISITUIAZOU
dnAry Tnessminan dnisuanousiounsiwwien Data Center
$19 6,800-8,800MW UUs:NDUNISINIIWU lla: Direct PPA 9:
UanEgIETWWAsheTrniBo Renewable Tnemsy nyunulsdwiWAna:
TAsuaS§NWUZUWANAU
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Economic Calendar DAOL SEC

‘ JP Japan EA Eurozone ‘ US United States TH Thailand . CN China
oy e “ WﬂHaUﬂ
c.f 8 d.A O 4.0 0 4.0 d.f
"|:> |GDP Growth Annualized Prel (Q2) ZEW Economic Sentiment Index (Aug) 1|z | Machinery Orders YoY (Jun) 1|z | Balance of Trade (Jul) u Inflation Rate YoY (Jul)
F2.0% P1.8% F25.4 P23.4 F10.8% P-1.9% F ¥-680B P ¥-406.9B FN/A P1.7%
Industrial Production YoY (Jul) Building Permits Prel (Jul) Core Inflation Rate YoY Final (Jul) Loan Prime Rate 1Y (Aug) GCore Inflation Rate YoY (Jul)
F5.0% P5.3% F1.37M P 1.374M F2.5% P2.4% F3.0% P3.0% F1.8% P1.6%
s\l Retail Sales YoY (Jul) Housing Starts (Jul) Inflation Rate YoY Final (Jul) o)\l Loan Prime Rate 5Y (Aug) S&P Global Manufacturing PMI Flash (Aug)
F1.5% P1.0% F1.35M P 1.427M F2.9% P2.8% F3.5% P3.5% FN/A P51.9
Fixed Asset Investment YTD YoY (Jul) Industrial Production MoM (Jul) FOMC Minutes (NsUs:3U 28-29 n.A.) Initial Jobless Claims (week Aug 15) @S&P Global Manufacturing PMI Flash (Aug)
F-6.2% P-5.7% F0.3% P0.1% F210K P 209K F53.7 P53.9
GDP Growth Rate YoY (Q2) Pending Home Sales MoM (Jul) Tl S&P Global Services PMI Flash (Aug)
F1.7% P2.8% F0.5% P-5.4% F53.9 P54.6

Consumer Confidence Flash (Aug)

F-16 P-15.9

AUBIKA S1EUUNNSUS=U FOMC Riuoiws 19 &.n. 10uvednisUs=yudun 28-29 n.A. 2569 (IWiwsnusssuitiou 3 AUAKnaIsuUs:yu)

Source : Strategy Research, TradingEconomics, as of 15 Aug 2026
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Investment Strategy (Core) DAOL SEC

Mega Theme (a=alunaugo)

KUNAUSUIAS rnunaulsalwwn
KTB, KBANK, BBL GPSC, BGRIM

* AsugNvlneWumd ° n1sadnuasny DATA CENTER
* UJs:n1A1reduwas:rnoiinia * Iwu PDP2026 9AN1 4 Scenario

\ Amnart Ngosawang IAA (Reg. No. 029734)

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 18 Aug 2026
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Eundamental Pick

Top Picks AUInuUs:=913U

SJWD

k Amnart Ngosawang IAA (Reg. No. 029734)

Source: Strategy Research TEAM, Fundamental Research TEAM, as of 18 Aug 2026
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Investment Strategy (Tactical)
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Fundamental Stock

® 18 August 2026

I Core profit —SJWD (RHS)

13

3

2Q21 2Q22 2Q24 2Q25

SCGJWD Logistics (SJWD)
BUY; Target: Bt12.50, +23%

* judltussnonaniu 2H26E  v:guiAulnlanifu YoY
T ssfon&uEUATNSIU 9:0 occupancy rate  guvu
Tngo:1AdodunuuIWu9INNau Al Ila: Data  Center
Soufid supply chain  InastEusnasIwULANTU, §sN9
vuay 91NNISVEI8IIUANAUW U 18:N1SIW U
Us:anSnwnsAIGUSSA9 la: Overseas  ANUILY
snelatuideauiu, Wadlud na:ano guinulng

(Bt mn)end-Dec FY25A FY26E FY27E
Core profit 1,110 1,254 1,414
Core EPS (Bt) 0.61 0.69 0.78
Core EPS gwth 40.8% 13.0% 12.8%
PER (X) 15.8 13.7 131
Core PER (x) f 14.7 13.1
PBV (x) 0.8 0.8 (0X:)

Dividend yield 3.9% 3.9% 4.3%

* USuus=uarunisrialsunat) 2026E Vu 4% 10U
1.25 WUd1uuIn (+13% YoY) 21nn1ls 2Q26 A
AN3IA1A SoufiugsAvnaVEUATNDIU 1a:8sAv
vudvi guavbinusltiui 3nnvdvdnwuansiunu
ogusoItiouy SGEA Iia: financial cost 97N
IWUAANISHT

* UsustmitrureVuidu 12.50 uain @INIAL
12.00 UIN) BJ 2026E core PER N 18 i1
(-1.0SD below 5-yr average PER) A1U
valuation J9gUugutnauloinsai  2026E core
PER 14.7 I Anidu -1.5SD 1la: PBV €ymn
0.8 1M

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

© 1538 @ www.deolcoth (F) daolth (@) DAOLChannel (@) @daolsec

Amnart Ngosawang IAA (Reg. No. 029734)
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Source: Strategy Research TEAM, Fundamental Research TEAM, as of 18 Aug 2026
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Empowering Your Investment with Expertise
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