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SET Outlook
AR SET Index IN3YAD Sideway Down mumanrulanfingnio:

Risk-off &3 uIWoans g« §und1A1n kuU Bond Yield 2Y 1W UVU
1dntiow 115 Bond Yield 10Y USusidanaviusosdnnann anu Dollar 14
A1 NAAU Fund Flow nanaifinlhu dsinssnieansrulneonud isiiss

Fotuns=gnsnluuTnnylnsiawnnauwaNu nanaRulneddlubdede
dauuauulriagnignauna:vngygavnnnials:niAwaus:nounns
Us=ifiuRunaule

- pANRUANSTY Unau [nessl S&P 500 -1.1% Unannannnisdovie
Ansionu 53 Suritnislnglijusumoauinu 1% navQnnaauan 2
Uss=diu Télin golaviduiilo CPI ieunugnauRwaiSoRanduAasFou
IUBBU (+0.6% MoM) lla:AdMUYoarenIsnoniUnIANaIiioadnu
aswrAugloya Al voy CoreWeave 9uriiis1nnsanshitl Sounan 80
lsusifionoaans auwalkienst Nasdaqg 100 fay -2.0%

« fstsIAGUSINA (CPY) Ussidiounusnau wavu 0.6% MoM 18610
VuioRaniuseu 5 IFou la-in=s=U 3.7% YoV Inedissiuindounan
91N$IAUNTUILUBU +9.1% MoM Builuanfniswavusioifoun
SUISIRAAUUAIREIASIUANSFH-Brsul=nVuluiFoudunAL voush
FBURNUIWOW UFIU (Core CPI) ATUSOUKUIAOKASIA:WAWU USU
IWLVU 0.3% MoM (gundRnannAANSa) la=iin: 2.6% YoY

« ASU. IRUBOUKANNISSI W.S.0. AIKUAIVAIDUAURGAUFIKSUSOTW
ﬂOWUl'éoaaTnU—f}us:U:ﬁ' 2 (Ins1s-Huaune $10 357 NU.) TU 4 JKdA
InuinsounulesbaufUsS9 2.37 liduau. InsnisioudAutuauisn
n'au|UmVT7uﬁ'rioaé'l\]ua:Us:LuJaeTryry'm'luTU5'1 Us=iguiuuonidalonna
Sunusanausuinneadwselrngia:-dannoadny

* ASW. ouﬁﬁéuu‘io "UnuAua:nay PLUS" vou sod. uIdu 5 hijuau.
drsudnusiAluifu 3 &uuin noniiundh 2 Jiisn 2.60-2.80%
UnSuAUASANIAIUARINUA NnalnAoannis:woula:-vonugiuydo
UnusAen-nane Bonuugenlouna: Presales VodywrUNADAREOU
AuAnTugossnAta

Strategy

nagnsnan: Core Strategy I1S1EJBOUNAUSUIAIS KTB, KBANK, KKP

vru:A Tactical Strategy 1s1od Theme Ty s:6: Na1-819 KU (Mega

play Theme) Data Center [sdlWWn 1818950U GPSC, BGRIM, ADVANC
la:WaAUNURUNISWUASVUINRaUIRED S:6:na — 19 1ISNEIBOUBOU

AOT, CENTEL, ERW
FolaviFAsygNaNa: Event

» US, Fed Barkin, Bowman Speech

« EA, Industrial Production YoY (Aug), Consensus=-0.1%, Prior=0%

» US, Core PPI YoY (Sep), Consensus=4.7%, Prior=4.6%

« US, PPI YoY (Sep), Consensus=5.9%, Prior=5.4%

» US, Retail Sales MoM (Sep), Consensus=0.3%, Prior=1.2%

» CN, New Yuan Loans (Sep), Consensus=CNY975B, Prior=CNY60B

Analyst: Fundamental Research, Research Team
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Fund Flow lla:7a1AN1SIU:

«AYIA V19’ dnsnanrulng na: “§o” naransiaisnd Inul
swa:Buncl

« MANARU (14 M.A. BI): ijammsﬁvovw (SET) 80,644.59 d1uu1n 1a:
(MAV) 280.64 &UUNN FUtNaINUANBNEGoANS 5,690.99 &UUTn
 Yield Curve ThiUagunlasenauniountin d1nsuns:idiiuadnuveddn
aunNuUANBIAIUT NET INFLOW 3,562 &uuin

. AuUIN: Unnanaifull oghs=nu 33.57 un/neaans nsasdidoIfuu

Audunoundin

Strategy pick

PTTEP @o/1Un 180.00 Uan) s1ANdIUEIEUgIRS:AU $104-106 sio
UnSisa KuU Sentiment VouRUNAUWANNUTAYIOWN:TUW AN UG UUNAD
exposure ﬁuswmﬁwﬂu@u Is@on PTTEP 10u Barbell strategy position
AlssUUs:TustiansAUIUREIBUEY

NSOUST SET 5ul 1IuoSu 1560-1568 // IUosinu 1582-1588
Technical Pick: : PTTGC, ITC

Stock picks for October 2026 : ADVICE, BGRIM, CK, PLANB, SCGP

(0) Property (Underweight) Asu. Twiieo “Guidolnuauazrnay PLUS”
90idU 5 1uau. Wouesnd 40 U noniDuwiAy

Company Report

(0) TISCO (@1t 125.00 uTn) finls 3Q26 IWUTU YoY/QoQ 9ndsadd
anna: NIM wu

(0) NER (fio/1U1 5.00 uan) 3Q26E InA YoY, QoQ iisudlliungosifu
wans:=NUABIEIAINNG
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News Comment

(0) Property (Underweight) Asu. IWiveo “ﬁuﬁf‘_g)fnunua:
hau PLUS” 2uIIU 5 hiduau. woug1d 40 U noniUaWiFy
onud (14 m.A.) AUs:3u AsU. TuRAIRUBaUTASINNS "UnuAUA:H&Y PLUS"
IWoauuayulAgisieliteuna-ununatuiinfumstvauiduvessolos
[ngaIduNIswu sod. dans:zdrAryvadlasunis N oJisulAsINAs:
S21 50,000 auunn, 2uRuauanluinu 3 auun sasnusananus:nu
, s=zaiguaniuinu 40 U Asounauienmuwsoutinundorionn N1s
Uanaguinu msdenauwsoudanasniinu soutiannstondoasinios
oAYUURAUVaUSIAUIToUlVARIHUA I1a:auisnvoduod1nsu
aUnsnindeduduounoua:noniIneoldosAunisogonAulinu
raninturivassunAs Tudouvasdnsinonidondaidu 2 nsed Ten 1)
nsriWoulsuinruriselsila:AnAsaudw dnsinonite 2.80% siol 1Tu
s=gz10an 2 Uiisn 11a: 2) nsetineurisolsiung dmsinoniUy 2.60% fol
10us:o:z19a1 2 Uisn nasendusnsineniiuv:1dulunuus:nAved
s0d. U UA 3-5 la:UanlUdaimudnsinonidy MRR Al [Asunns
2:0RTHEUVOAUGoRIA 15 ;1.A.2026 fiu 30 8.A.2030 KEDIUNSNDIIFU
IR (AU BuUlWiADAD, Us=5157A85779)

DAOL: Ishwauidunasionduiagonds Inanwsoue:1Juuonliuin
tovonreulviasiMsLItiuns:AugUauAlunauRogenfus-ausiATTY
AU 3 d&uu1n FudoulnnyiduanAtlunaina TneruRAIASN9:T6
wauananlasanns Tein LPN 1a: PSH AgaItiumsnIuusa 1N 3 d1u
UINUNER Vru:RUSENTUNAURgoNABBUY 0190s:AUSIANRINGN 3
d1uunlyuinun A naw property Is1guliUarUnn1sasnuidu
Underweight 9nwanisAduinulnesoufgewusmodn Inubiuinulu
ngu TN SIRI@o/1Un 1.60 uTn) 1a: SPALI@o/101 18.50 uan) 9 Nwa
nsANITUIUATIITIINSINIINEU Veu:A valuation Sutinaute PER #in
la: dividend yield faniunau (SIRI INsa 2026E PER 6.0 11, dividend
yield 8.4% dou SPALI INSA 2026E PER 7.2 In1, dividend yield 8.0%)
VeusA LPN (vie1th 1.30 uan) ia: PSH (1011038 1AA Consensus 3.49
un) WR:lAUs:TostioNuIsNNST IRISITIAIUULDISTINS:3] 1T0d91N
IuoltivwansANItuIUKANGIAISaUIIDENIFOItO
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(0) TISCO (fa/1J1 125.00 uan) nals 3Q26 IW LU
YoY/QoQ 21ndasovdanna: NIM I

Iswadidunanuenmilsans 3Q26 RIDUIUAUATA lazuouidunanyon
nsUs:uiNdIRS1:KIws1:NwsousgaidulUmuna Tne

1) rilsans 3Q26 agjA 1,805 &1UUN (+4% YoY, +2% QoQ) 91NENSaY
afrRNIIAAIRTsETAAMSsSSUITBUENSUouNI1ANA Veu:=A NIM AU
AINOYR 5.04% IW LT UIININSUNENOUR 4.99% 91N Cost of fund A
anavNdnsIneNITovIal INANIT 3Q26 AoringngidnlUdo Aiu
NPL anadlfifind n1nunegh 2.01% anasonlnsunanoun 2.12%
IWs1=AfUNWYaIgNHURFRVUIINNIsannsUdouauiBowanauinuguay
soufdgUAUGoRIWLTU

2) gusmsduAulnuiennisiu Inserwiduans:nuaNdniouiun
Tu 4Q26E U4 Isguagius=auRdnmsls veu:Anwsouauiodulnsiols
Nnauesnelrnglia:auriorindelniawnzsninuludouves EV car dou
MsiAuiniul 2027E :guRunisisiulnvessialsnisssuidoy dou NIM
UN9:NSuDIE 1a=9:=ItiunsAL asset quality TREVU

rlsans 9M26 AnITu 77% 9 nUs=uncunisnul MilkisdgenaUs:uncu
nsrnlsanst 2026E ogjh 6.9 WUAUUN (+4% YoY) 970 NIM I UTU
ws:ldUs:Tesuionneniovias

Iu=U “fie” TISCO IKidN"s Rollover snAUrueTUidul 2027 Bals
N&IADIAUA 125.00 50 2027EPBV A 2.25x (+2.25SD above 10-yr
average PBV) Veu:Al Dividend yield Q\]ﬁ 6%
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(0)NER (0'9/1U1 5.00u1n) 3Q26EInA YoY, QoQ i
nusltiungesiRuwans:nuAoIAInAaING

1sUs:IDunnlsUNA 3Q26E (IUsouvIANU Fx) 9¢R 534 &1UUn (+58%
YoY, +19% QoQ) DJedudAryuti

1) $2IEVENUADA +21% Yo, +13% QoQ [NJRY8rUUKanINSIANY
aulu IRQNBAREUEoUMNUSUNUIVBTngsoUanad -3% YoY lla:nsy
619 +0.1% QoQ 9NUSLNNUINNAURIBLIFSUWANS:NUMNABIA

2) GPM VU +130bps YoY lla:nsdsio QoQ o1lavdsnAviugiiu

3) ATE918NBUSURDEIVU nau BOI UNIAONEOEHIUADNY A:USBNE
ogjs:HIWEUVOITUIAL

1S7USURNISUNGT 2026E VU +3% 10U 1.8 WUSIUUIN (+8% YoY) o
a:rfousnAeNaIVU IRUSUrIsUNAU 2027E au -3% 10U 1.8 wudu
U1N (-1% YoY) anniudltiudsunnuvies:=aovanwans:nu Super El Nino
la:AlEIuneniDuguiuanniseoniur dnsu 4Q26E idousiuds:iou
ANIsUNAQ:VE8M0 YoY 010a0dS1AN90EIT U IINSIAD QoQ 91N
USunnuviggounoaounTy high season

AVAIIUELN “fi0” azstAIJrune 5.00 uan 39 2027E core PER 5.2x (-
0.5SD below 5-yr average PER) InoUsulutgsnanidanunat 2027E 1
$1MEWI:GVU +55% YTD IIFiISIAIYULDISIINS:009INaNUNSUAY
I&IRANAY:IRULaNS=NULINTURAWNTIA-019Ns:NURBItiodog 1oy
Tu 1H27E BiowdiwasioUsunnuvigs-asuinngnAn
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Market

e asdn1oloudnarniudovosndnaulusuws (14 m.A.) vuzA asl
Nasdaq Auadnd 500 90 0o nnainuAudadddlaviguonal
AUATRONIWENAUTKSUNAISNaWEKSTY (WR) USUiudnsinaniTedn
InuAonumIoannaoldankunauinalulag i in vovesnu
Uryrys=aud (Al) GaiduriuRdouTnosiono=fiununsidiuas Ml
Astiinauonannssunoloud [DJILX] Unf 51,621.48 9n anay 48.62
A K8 -0.09%, Nl S&P500 [SPSOO.X]L_Jﬂﬁ' 7,718.94 3n anav
86.51 90 180 -1.11% A=Al Nasdaq [NASDAQ.X] Unf 26,692.87
9n anav 511.51 90 8o -1.88%

e nanruglsudnuonidntosluduws (14 ».n.) ravwaus:nounish
IT3INS yveu ASML $0unatunUIoaveIlnanuIf youAd U
FiounseinudryryiUs=Aug (Al) vouAKUNUIsaRIASWININ=S:AUZIER
Tusoundn 5aUn K AId At STOXX 600 [STOXX.X] UAR 637.75
90 IWUVU 2.74 90 180 +0.43%, Al CAC-40 [CACA0.X] natnfu
WSuIAaUAR 7,873.11 90 IWLVU 45.48 9A 8o +0.58%, Al DAX
[DAX.X] na1nK ulgosuTUAR 25,298.61 90 IWUVU 38.71 9 Ko
+0.15%

® patnrRuasunaudauoniuduws (14 ».A.) InglAisinyuINNKUNGU
lwariinsia-aufeuinAusinARsIdu rauRuUsurdouranvoyaliu
Woansgs Raund1AA BudouImuAoULNAUTRIRALUSBNADS8TEN
Aud A FTSE 100 [FTSE100.X] UAR 10,724.86 97
IWUVU 74.53 90 Ko +0.70%

n1sduoon

e drynyindununasifinda (WT1) nanatosesnuauonndi 1% uduws
(14 71.A.) KAWINDSIBINUIN NAUGFEIFSUNSHUUKATNEBNSUTE
UnanlauAonA1sdineiuvauusen 8195 918Ul (Saudi Aramco)
la:ansurn&uinensasnuutElunsioudisoaud Tneditruneiio

Ml dryoyrtinousau WTI

[WTIX] duoulfiouw.g. IWUVU 95 1sus néo 1.01% Uan 95.09

noaans/unsisa

wanaulis A Tugonvegius=augu

o doudrynyrihduauiusur (BRENT) [BRENT.X] duuauidious.n. IWUTU
37 18U Ki$o 0.35% Unn 106.06 noaans/unsisa

® dryrynauAnatntiososnUnsouadndn 1% luduws (14 ,.A.) iaz1idu
msUSusdaIRRsenUdURE 1touenUnadnuiuoadnfiavisuon
gunuAInoRwanaulisunAIsnaansyd (Wm) JsuvusmnsinaniDy
3nluidoud AV0 dryryInauAInann COMEX (Commodity
Exchange) [GOLD.X] dJuaulisious.n. anad 69.40 noaais nso 1.66%

Unf 4,107.90 noaans/oous

LIC COMPANY LIMITEL '@) 1558

Economic & Company

GULF fulsanunouwnd idainusn ‘asiduinas’

"maW" Auloany GEDC aunuAugVoya suns:id Al yu Wndoru 70%
InsiN1s GEDCO1 vunaliiu 100 1un:=dne viaaamssﬁvfnsaaémﬁugwu
AANa 1Bou Synergy SSNIWANNU SOUSUADUFDINSIWWARIWLTU wWAn
"@nsua $§,aUN0:R" IRUKUNANYT Data Center Park vunatnnylutioundn
1,000 1UN=3MF 1&IALIUAINUS=AUIAUEUUIN AMAasUIUTENETUTT 3
AnsNMwwSoUFUNUR i ia:th UnavenemsadnuAueivoya seusu
IASUINININAS=Y=610

SIRIUnRalsuisurganna owidngdiwanwasunisadnussnalsaisus:=aAu
lan

"IdUES 1InUmnoa" Tungu SIRIUARAAS0 "The Lake Como EDITION" Isy
Isudandnanggodsunziaaulaly Us:inAdmnna wsauiaurliivened
Iwanwasunisanulussivlsuisuia:usniss:nulan

KTMS snveneusnmslmifieu auidnstelsddin: 800 &u

KTMS 1aUrtinIW UAnsnwusniswanidondouindodlnifuu adnidn
KUQBUSNNSIL 5 a1V AsouAaUNMAIKTe-8aU-na wiouRnAuIngoy
TIRoUIL 56 1nSoy sadsUAIUGIBINTSSNWVeIGUosTunTNIA annns:
AMsIAUN azIW ulonainfuusnishdAunwIndunu nuuidakung
snelnd 69 Im= 800 &uunn

TACC & 'Unns:i38u’ 1IAUWoSH Non-Coffee Jusonvialdvanrine
TACC aowrJunwannouriiksounu 7-Eleven Tugnu: Key Strategic
Partner floiliod a1anauaudnlny "Unns:IFou” nelsitusus 7-Select i
A WARBUIINALUTWSINgoWIUNERoUs:INA AaEsut-18 w.e.T nau
BouIWUAOWHaINKHaTeTKUWasSH Non-Coffee Menu HUUEOAVIEEI
IAvagnmetAimulnmuitrung

SENAUnnaunsaJu 'TuA uau’ ISuwangnsAtdnsodunnd Uvg
Housing Service Provider

SENA Uanouns1inUuR AUl uas "0ud uou” 1auntinUsuadAnsg
"Housing Service Provider" gudnnssu Buy-to-Let Mortgage vignouln
wSouIE198y Iwevoyadlnd Fund Fact Sheet IAwamauinuansus:uicu
7% wounsuiiseldiiadouisuws 3 U Uandonnaoiuidsstinainuogig
gudu

CPAXT gudufuilnlns-Tasa iWeawosausunniwuntinnou

CPAXT wiinns:nsodwnrisy gudalas-lasawsousulognnmy i
ANUNWAUENS:919aUANIUS:INA ADUANISUSNSafioniBasnTuWun
idoutinriou dnseuiiu 30% Usulluuvugiegwraition Anmuaniunisn
na3n 1WoliUs:ssuausniinivaudioulnausinadiduliogne
IWegwo
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AOUHNE
90-100 AbLbAAA Excellent IEN
80-89 AALAA Very Good AN
70-79 AdA Good A
60-69 AA Satisfactory Awold
50-59 A Pass Wl
<50 No logo given n.a. n.a.

dunAuauiasuanidunssunisusEning( 10D)

wadso9nsiNURIaRvNISUSBNIAN:ID8URIEAIIST 1Tuwanlionnisérsoviia:Us:IDuvoyanusdnenn:Idoulunanananniw dikuUs:InAlng ia:
nananannswe 15U 1 To ("USBNIAN:IDU") IUAIWEFoaNsTsU: lasiduloyaRtjaununoluanunsnindils waghsovsunaoduibunistiniausioyalu
UUUBWVaIUANANIEUDNFBUINSIIUNISANNURIaTaNIsveusEnann:iTau Tnelulhitunisds:iduwanisUfifuiunSonisaniiunanisyasusEnan
n=i0ou SnMullsTEToyaneTuvesusBnenn:IduulunsUs:I0u cadu wadsoanianitIuTgIdunissusavtiuwansUfuAvundanisAIGunisvod
UsBnaan:aTeu na:ludieidunisiiAniuzuniunisasnuiurannswevedusGnann:ideundoAiu:unlne Wigvoyadunosigaansruryrruvasnuiodlunis
dins:AilaAnautslunstiioyaln q AiNuouUSBNIAN:IToURIdAITUWAZNSoT

AU UsBnrannswe Al (Us=inAlng) $1n (unsu) DlREuTundasUsoutiunouASUtoUIIR:NEOIVEIWAZNSIINEND

DAOL: ADIUKLNEVOIATIUEUA

“Fo oy nNs1ANT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fio” |da\1<nnsmev<‘)Uu #Non yarmuJdewugu Ingnanduwaneounusnand 0% - 10% (Usouruduwa)
“vg” tou91ns1ATe9UU gIndn yaAnmudedsmugnu (usouruduwa)

HUIEIIE) : LIAROUINUAA ARSI IIUAEUIAIAN WA WIGSIVOIAAIANITLTU HéDanaIlLVTU

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which companies listed on
the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the public. The CGR is a presentation of
information from the perspective of outsiders on the standards of corporate governance of listed companies. It is not any assessment of the actual
practices of the listed companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the practices
of the listed companies. It is not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever.
Investors should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR report.
No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL's Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.

SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

Disclaimer: Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC
makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any
kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions
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dounuvoyawuIALIGA 1538

>COMPANY LMITED (&) 1538 @) www.dsolcoth () daolth (@) DAOL Ghannel (@) @dapisee




