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Tech-to-Value Rotation gynaauifinaatilay

aaaviuauil SET Index Wsusmauudoussmuaaaviuvhlaniifumannuingui
wanndun Iua &uniweddas Tnaszuineiufidomznsaniu High agav 1,345 3a
fauasnzaadanmvnnvia 14.69 3 Mszdu 1,336.11 aa siayarnsiaman
wuwidy 5.7 uiluau. mwslfudduldidiaunnnguaniiy Jlasiadi nsuwnd ussy
Sari sanfuludssvauaziinasnusvinddagnalusaiavu 1.8 Wuau.uaz 1.6 Wu

au. Uy (uesngaand&nun Short gna Index Futures 1199 2 Wudeyan)

unTuuaaa Uil : 15na1e SET Index azunieda Sideways to Sideways Up Tunsau
1,330-1,345 30 wiuagumalulafaziusenasuannainsiunsiia Sector Rotation
a1n Tech 1w Value Play uamainifadumnniawigsianniuacing ADVANC GULF
madagdetharaidauasvyuaadl Taadadanvinlvidaanudnasangu Al Aansn
u3¥n Anthropic 16iflada Al Legal Automation Tool flus devihlvinanadsiainag
omasanwnuAsuviunasmsvinA lsuasusEnaug ULNAIRULATHFAANA
useouiazlszmadilavitignidauaanlilanmsilamianunanisanigiunsu
c-ﬁ?ﬁwmmﬁuﬁumﬁuﬂuta‘nﬁawﬁaaws”gﬂEiaimu'uoﬁwhuﬁm’l‘lnsﬁ%wﬁmn
139ty shuifadaludlsenalaasudebifitadalu MARfvavatnnsnean
aansaiuazlszmdls 4Q25 ds Real Sector winlaileiinldgnsdsuanlszana
35 EPS 1l 2026 avadnodfitfuas Usenaufunanisidansy 8 n.w. 4 wmnduuiTuudaca
fnanduldaienasauaziiaiosnw uasinavhavyu Sentiment uava
waduuasdnaanulvady  wyuassuadunuuavihgeaiaviulnelasaifiaslussey
fin 'l

nans 1 niuuriTumuduils 4Q25-1H26 udisunss uaslvidlunaluinauis
Hutauiiau n.w. : BDMS, ERW, NSL, OSP, WHAUP

FSSIA Portfolio : BA, BDMS, CPALL, CPF, ERW, KTB, MTC, OSP, WHAUP

Indexes Summary Last %1 Da %WTD %MTD
SET 1,336.11 1.1 0.79 6.07
SET50 891.95 1.08 1.05 6.73
Dow Jones 30 49,240.99 -0.34 0.71 2.45
S&P 500 6,917.81 -0.84 -0.31 1.06
NASDAQ Comp 23,255.19 -1.43 -0.88 0.06
FTSE 100 10,314.59 -0.26 0.89 3.86
Hang Seng 26,834.77 0.22 -2.02 4.70
Nikkei 225 54,042.12 3.92 1.35 7.36
Shanghai Comp 4,067.74 1.29 -1.22 2.49
MSCI AC World 1,043.98 0.02 0.41 11.16
Forward P/E (Bloomberg, 2024 2025E 2026E
SET 14.27 15.06 14.21
China 19.44 15.61 13.91
Hong Kong 13.61 12.97 11.72
Indonesia 20.28 15.32 13.02
Korea 22.89 19.11 9.73
Philippines 10.71 10.45 9.76
Taiwan 26.59 22.99 17.66
S&P500 27.63 24.97 22.11
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -121.9 -121.9 -3,382.3
Indonesia -49.8 -10.7 -10.7 -599.4
Philippines 4.0 9.0 9.0 234.6
Korea 423.7 -1,026.9 -1,026.9 -583.9
Taiwan 350.8 -1,047.0 -1,047.0 762.0
Thailand 49.0 39.6 39.6 180.1
Vietnam -95.0 -95.0 -312.3
Total 777.7 -2,253.1 -2,253.1 -3,701.1
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 33,556.2 32,005.6 1,550.7
Proprietary (Bt mn) 4,136.2 4,174.0 -37.8
Local Institution (Bt mn) 6,199.7 4,439.5 1,760.2
Retail (Bt mn) 13,208.6 16,481.8 -3,273.1

SET50 Index Future

viueutuil : GULF

o wuziin “da” sradvisne 59.50 1

o imaftlslnd 4Q25 ufounsotl 7.7 au. +5% g-q, +3% y-y Muuangiuudio
Alsnnu.Huimnduiaaawie ADVANC uaglse'lvh Jackson Tuainig+ AT
Tsolvhanfinadsznaunisudounsesaiias meanuudlsdndil 2025 aun 2.76
vfluay. +18% y-y

o unTiurls 1Q26-2026 foudounsesaiiiasainmdsnsndntselwihlvivineas
123N el Sentiment winnyuan ADVANC filssmaanailunageds 27.41
/vy (Und 8.41 1nn/viu Ridw 19 1nn/viu) manfilaniad GULF agane
Hunaluszdungetuniidndleiduiu

o LLUI5U 46.75-46 1nn uweu 49//51 1

Unit : Contact Buy Sell Net
Institution 38,402 31,765 6,637
Foreign 106,329 108,374 -2,045
Local 79,576 84,168 -4,592
Stock 3 Feb 2 Feb 30 Jan 29 Jan 28 Jan
PTTGC 235.55 93.10 40.96 21.57 21.75
DELTA 214.01 74.45 79.16 155.49 225.20
ADVANC 164.91 87.80 45.05 81.73 99.62
BDMS 96.80 48.12 67.18 78.32 38.41
KBANK 80.06 115.31 119.55 18.24 170.32

Source: Bloomberg, Setsmart
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Fund Flow : nnuilnssusdunusisindwdninvaingiianamuaia ané Us$778
au i Taanndlauaslsniu US$424 aruuay US$351 auanuaisu aausiiy
adaudaduluatnlnagega US$49 aru ua'luaaananndulafivda US$50 aru
wnlduassuadunuaininazdzaamsluai laangunaluladaraindausans
seazduauuud Tin Tech-to-Value Rotation

szieiuddagiuil :

(+) ADVANC sanurinls 4Q25 1 1.43 ndluau +54% y-y, +19% g-q win'lisi
tax loss carry forward (517 1.76 ﬁuan ann 3BB) uazA'ls FX nz”lsfm”lsﬂngﬁﬁ 1.25
wiuau +35% y-y, +4% q-q MUALTIUATARIAMIA UYUATA core operation Nfaunsg
Ltaxwanlnﬂimaﬂﬁu‘lw vrEnilsznaunugsiall 2026 auihne'lduzasuansu
+3-5% duifiuiahas nnelddnasu network modernization + selective contents
AagAngdy uazdsuiy CAPEX iy 3.-3.5 wfluau. uananilelszmaanaiu
WaIN 27.41 1n/viu (Tunaiar 19 v uazaulnd 8.41 un/vu) Aawilu yield
7.6% XD (27 a.w 1)

(0) THAI uninrlsiné 4Q25 MARAAITI g-q UAY y-y findnAe ansias
AasAmAuniny malsufneldaadanings uazmsndunanmsad sunns
sufluau 4Q25 madn passenger yield azd¥uindu g-q usanas y-y Juil 4 n.w.
2026 fjfiaviunidia Silent period avanansaelalilAu 25% waviuuunigndan
(6.6 Wuauviu nn 2.64 nituauiu) deasvinlvidasiuviu THAL Adaueldlunaia
winduwilu'liiu 30% vasviuransidauriovian ntlaaniui 6.7% i Wainsanin
nauannsalnidiauacsnd 24% uaznsznsivmsaae (39%) duwlindaviusa siua
Tiusenasusammuiinazagluneiide avdwuziin “da”

(+) ICHI rjuswsdoiilhsalatl 2026 wWinla'bivaanin 10% y-y inannlulssing
10% Tasmnangndl OEM 1as1 20% uazduiihselasnsdsandiiasmsed y-y
anA1 OEM agszuinvdiady 2 malud amagiuuininadedans 2Q26 uanannilds
wiunihaangua lwisiaifiag 1y mauay, ndmndununlulazunaly dusu d
wunannasaihwinaaad¥m  Tagaiadn | idvandulalavidansduiatuil
2026 wenszumausmingvmatuaing uazisnumagiuanadlldlusrvlseivng
flamsaailsUndil 2026 in 7.4% y-y uazasnaiihuang 15 1 aaifunasna
2H25 ®uag 0.55 1w (Yield A39il 4%) Avriuuziin “da”

(0) BGRIM 5aanilsgnag 4Q25 7 477 au. -8% g-q uay 39% y-y wn'lisiu
amaiArazdfinilslng 497 au. +18% g-q uag 51.4% y-y ana SPP margin Miuau
ni1A1e e Ft diuasnaninedg wifinalaandidsasuasiamniassnis
ey nduandssinamsilsandll 2025-27 a9 13.4%/15.4%/14.6% fia
asviauwiTindiuana Ft dsulvgiidluulomevidasnasnssamsidas uazils
&gné 4Q25 sinIsaaaa waf'lstl 2026 deiula +23% y-y uay +11% y-y il
2027 avaiuuzin “da” wsansaihnunalui 17 umnm
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Currency Markets Current Previous %change
Bt/USS+ 31.65 31.54 -0.36
USS/Euro 1.18 1.18 -0.04
Yen/U 156.08 155.75 -0.21
Yuan/US$ 6.94 6.95 0.10
Commodity Prices Current Previous %change
Crude Oil 63.87 63.21 1.04
Gold (COMEX) 5,025.80 4,935.00 1.84
BDI 2,124.00 2,148.00 -1.12
ZINC 3,338.50 3,323.50 0.45
CRB index 310.11 305.14 1.63

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 3-02-26 change

CPALL 624.57 44.25 1.72
PTT 379.60 34.50 0.73
TRUE 366.20 11.90 1.71
MINT 333.24 24.90 3.75
AOT 226.98 51.75 1.47
COM7 125.59 23.40 7.34
BGRIM 121.06 13.40 4.69
KCE 83.20 18.70 2.19
BCP 78.13 30.50 0.83
KTC 64.94 28.50 0.00

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 3-02-26 change

SCB -300.19 135.50 0.37
ADVANC -158.88 361.00 0.56
PTTEP -127.59 122.00 -0.81
DELTA -75.19 207.00 3.50
KBANK -64.99 187.00 -0.27
OR -54.12 13.50 0.75
GPSC -48.36 37.00 3.50
IVL -47.35 19.90 -1.00
SCC -40.72 210.00 2.94
BANPU -37.78 5.35 0.00

Source : Setsmart, Set
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() saaamTaud tavi 49,240.99 3n anad 166.67 an wia -0.34%
¢rufl S&P500 Tlatl 6,917.81 am anav 58.63 3a wda -0.84% uavdafl
Nasdaq fla#i 23,255.19 an anady 336.92 an u3a -1.43% waviinasnu
wanaunaTulafannaudnadi Al asdiunsuicdiuiadantu
afadansg uasdvrzaanisasnunau Alphabet way Amazon
ssmdnailsznaunsdlaivid

(+) eanauyTsdilamnadnias Taausvanesuusstuunguaansiuls
waglawan ldwnarvdunislsumduaasvuiidaniasAuiudian
fowai

(+/-) saaviuadadanaunany Toadusarunsaliidesannaasdiu
ANTARIAVUINSTT Auiisuun deiAaianisnsasRu

(+) Aduinmudeadudnias Tﬁwﬁumaqﬁ 31.58 un/eaaars
ansg ua -0.22%

(+) :anisfudiu NYMEX viudiu 1.07 aaaais wia +1.7% e 63.21
AaaaNs/unsisa ndvnasvinanisy Golasudunulnaiausmniaiaciuy
wazidafinansaunuanlnadaansst ludasuauaasye deonszny
NTLATNRAANNAILATLATTUINIRDIUTTLN A

(+) 1A Masd1 COMEX windu 282.40 maaans wia +6.07% fati
4,935.00 aaaans/aaua Lﬁaomnﬁnaowuﬁau-ﬁauﬁomnnms";oaa
athontinluahe 2 Yuvinnsdauming sasddniwneianauanasiin
dosaudie JPMorgan feasiiyuunasinnsawnTiunamade

SPDR Gold Trust éansadnasd 1,083.38 / -0.34%

DISCLAIMER: savuatiudsavinlaausimudnning Milfnmaisamu an as aa dunasiuduuua vin "usEv” dayaidsng lusoanualiu
ﬁqnﬁmﬂwﬁuuuﬁugmmaau,via‘a"u"aaga'ﬂ'Lﬂﬁa'j’m“samslﬂahﬂmwuwﬁaﬁa way/vsafinnugneag atnv'lsAauus¥n lisusasanugnsasasudiuaad
dayadenan tayauazanuiuilsingadlusaauatuiaiainsuldauuilas wily wiawtudnlsnaaanailas lisasusolvinaualomin ussn
Lifanuisrasdriazdnyavsadmulviamu amudatamendansndauritnaglusasuaiug siufousimlilafulssiunanauunuvianan
aavdnnindanudayailnnguaattola  wiEniehisufsrausannudamaleq Adaduannsihdayaviaauiulusnanuatuilallein
nsdilaAnn aanumis@nedayauarldnasdfiaadivsauaaulunisdadulaainu

w¥naaanudrdnilutayawasanuwiuilsngaglusaonuaiut

vufilviflaihdayauazanuinlusaouaiudlal lailsy Tami

ARAAN

dautlay vindh daanuaaeviiawmawnssasmsaubiiiuuansaredin Taa'bildfuayanaiuaisdnaidnusannusEvaloin asasnuly
nannsniauday faanuasdnztayanazfiansanativsaunaunaunisdadulaninu

w¥vvdnniwe Adude lasa 1dn (i) wasudinudnningildnmnisamu wwiasas sueasiudunua a1de uudsnlueiaussv

Aduide naf 1de () TaefinssunisudasuinisIudu

AMLENTTINTS/uSnsuasudinudnniwe Auids lasa S1da (unnam) laasesunisanienssunis/guimsuasusinaansiiaudod AEONTS,

BAFS, BCPG, BES, DV, EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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Local Symbol Start date End date Level
T1: Cash Balance (1szmanauanasnisinsifnamoduldidaiun

4 .. 2022)

Foreign Symbol

T1: vwdwnanedudauns waz Cash Balance

T2: viudnanaldudaans wag Cash Balance (Usznanauninsnis
Twifinatioduldidiaiun 4 w.a. 2022)

T2: vihu Net settlement, vihudulanadudianne uae Cash Balance

T3: 'nqmﬁnn'ﬁ«ﬁuamnluiuvhmmsn, #u Net Settlement, iy
Auanvdudawne uay Cash Balance

Source : Setsmart (Zayaaan ai 3uii 4 a.w. 2026)
RUEILR:

T1 (Trading Alert Level 1) : Cash Balance

T2 (Trading Alert Level 2) : Wndwanadudae wag Cash Balance

T3 (Trading Alert Level 3) : viau Net Settlement, Wudanadudania
wag Cash Balance

viod Al lun AR IsaIIuaANSWE I 2283050 15A A UAISTa 18
Aa Sarmuiaunisdaia (Tumover ratio) YaAIn1siaz1e uaesIA199
27077 [idanadavAuaawug 11 124 P/E Ratio (fusu
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Company Turnover List

’tu“iiamuxq‘famuvlm”’luﬁsyﬁﬂszmm Cash Balance

ADINIIUIEN

snsahgaya i lasuasud¥inyg www.fnsyrus.com
> 1syAaE/21819

> sgane

> dsemAdasangiu

> nannineisasdaznaly Cash Balance

> ssamaansnedandnnindifizausdamalalutgydussan
Cash Balance winifu

wia m&ni link :

https.//www.fnsyrus.com/mc03/news/announcement-
detail.aspx?id=1441

aaulsuldaudiariu Company Turnover List maasidan dofl

1. iy JKN aananisznnd wilasangaifinaau wlasui
26/12/2025
2. Wu NEWS gauldaudafiu SPTX asud 20/01/2026

semandanswea1au 106 vannswely.Company Turnover list
Diiaarusdiauie luigydilszian Cash Balance (vi13u (T1) Taadna
Gouaduii 20/01/26 Juaulildas / wiaaeinindauui/as

Source : www.fasyrus.com (Yayaarga s 3uii 3 a.w. 2026)
N6
ww3aemane CB, CS, CF uay CC finatioduladousui 25 furau 2567

»  vdanniwddunanazgaulauiaiasanaann C lu CB audaiiedu
AAUAANINEY Basanasassndunsnsdussvaanadoud
wiamsalfanafinansznusagiuzasiiuuaznsaiugsia

»  wdnuniuevignduadasninanesiu azsasdasiniieyd Cash Balance
(Fasugnsavefiunisiigndinuduaa liarvninAusandaidiy

EA =1

Fuunaudanannindiiu) dowsiuriduiniaonunadiudutly auni
AsnAUaGINa L6

»  nurhssuad vanads nurhssudivingiudinnyaavuuas / wia
fHudranmsliuiaseas1amegsia

3|Page
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Local Symbol
A

AE

AKS

AKS

AKS
AMARIN
B52

B52

B52
BROCK
BYD
CHARAN
CHO
CHO
CHO
CHO
CHO-W4
CHO-W4
CHO-W4
CHO-W4
CIG
CIG-W10
CIG-W9
CITY
CMO
CMO
COMAN
COMAN-W1
DIMET
DIMET
DIMET
ECF

ECF
ECF-W6
ECF-W6
EFORL
EMC
EMC
EMC-W7
EMC-W7
EVER
GEL
GEL
GENCO
GJS
GRAND
GRAND
GRAND
GTV
GTV
HEALTH
HYDRO
HYDRO
HYDRO-W2
HYDRO-W2
ITD

MADAME
MADAME-W6
MADAME-W6
META

MILL

MILL

MILL

MONO

MVP

MVP
MVP-W2
NATION

NCL

NCL

NEP

NEP

Foreign Symbol
A-F

AE-F
AKS-F
AKS-F
AKS-F
AMARIN-F
B52-F
B52-F
B52-F
BROCK-F
BYD-F
CHARAN-F
CHO-F
CHO-F
CHO-F
CHO-F

CIG-F

CITY-F
CMO-F
CMO-F
COMAN-F

DIMET-F
DIMET-F
DIMET-F
ECF-F
ECF-F

EFORL-F
EMC-F
EMC-F

EVER-F
GEL-F
GEL-F
GENCO-F
GJS-F
GRAND-F
GRAND-F
GRAND-F
GTV-F
GTV-F
HEALTH-F
HYDRO-F
HYDRO-F

ITD-F
ITD-F
KC-F
KC-F
KC-F
KC-F
KGEN-F

MADAME-F
MADAME-F

META-F
MILL-F
MILL-F
MILL-F
MONO-F
MVP-F
MVP-F

NATION-F
NCL-F
NCL-F
NEP-F
NEP-F

Start date

07/01/26
03/03/25
25/08/25
18/08/25
16/08/18
05/06/25
03/03/25
03/03/25
29/02/24
26/02/25
05/03/25
19/08/25
03/03/25
03/03/25
03/03/25
17/05/24
03/03/25
03/03/25
03/03/25
16/07/24
04/03/25
04/03/25
04/03/25
01/10/24
27/02/25
16/05/24
05/11/24
11/07/25
28/02/25
16/05/24
04/03/24
02/02/26
24/11/25
02/02/26
24/11/25
17/11/21
28/02/25
18/05/22
28/02/25
27/06/24
05/03/25
15/08/25
05/03/25
27/02/25
03/03/25
15/08/25
25/06/25
28/02/25
06/03/25
15/08/24
04/03/25
04/03/25
01/03/19
04/03/25
20/02/24
04/03/25
01/04/24
04/03/25
04/03/25
26/03/24
19/05/22
03/03/25
03/03/25
04/03/25
05/03/24
09/06/25
09/06/25
03/03/25
02/04/25
16/08/24
17/05/24
10/11/25
26/12/25
18/08/25
26/12/25
14/12/18
15/08/25
03/03/25
04/03/25
14/08/18

Status

Local Symbol
NRF
NRF-W2
PEER
PEER-W2
PERM
PERM

PICO
PLANET
PLANET-W2
PLANET-W3
PPPM
PPPM-W6
PRECHA
QDC

QDC

QDC

QTCG

RML

RML

RS

SAM

SAM

SCI

SDC

SOLAR
SPTX
STELLA
STELLA-W6
STOWER
STOWER

VS

WAVE
WAVE
WAVE
WAVE-W4
WAVE-W4
WAVE-W4
WSOL
WSOL
XBIO

XBIO
XBIO-W6
XBIO-W6
XBIO-W7
XBIO-W7
XYZ

YGG

Source : Setsmart (2ayaarqa o Iuii 4 a.w. 2026)

Foreign Symbol
NRF-F

PEER-F

PERM-F
PERM-F
PICO-F
PLANET-F

PPPM-F

PRECHA-F
QDC-F
QDC-F
QDC-F
QTCG-F
RML-F
RML-F
RS-F
SAM-F
SAM-F
SCI-F
SDC-F
SOLAR-F
SPTX-F
STELLA-F

STOWER-F
STOWER-F
TFI-F
TL-F
TL-F
TL-F
TL-F
TNDT-F
TNDT-F
TRC-F
TRC-F
TRITN-F
TSI-F
TSR-F
TSR-F
TTCL-F
TTCL-F
TTCL-F
TTCL-F
UMS-F
VS-F
VS-F
WAVE-F
WAVE-F
WAVE-F

WSOL-F
WSOL-F
XBIO-F
XBIO-F

XYZ-F
YGG-F

Start date

23/12/24
17/10/25
04/03/25
04/03/25
18/08/25
03/03/25
02/04/25
05/03/25
19/03/25
15/09/25
05/03/25
05/03/25
03/03/25
05/03/25
18/11/24
03/03/22
05/03/25
18/11/25
03/03/25
19/05/25
11/11/25
11/11/25
27/02/25
27/02/23
18/11/25
15/08/18
03/03/25
03/03/25
04/03/25
05/03/20
26/02/25
05/03/25
14/01/25
14/01/25
28/02/24
04/03/25
04/03/25
03/03/25
17/11/20
04/03/25
18/08/20
18/11/24
17/05/24
18/11/25
18/11/25
05/11/25
28/10/25
28/02/25
15/05/25
25/02/25
26/03/25
26/03/25
26/03/25
26/03/25
26/03/25
26/03/25
20/05/25
18/11/24
04/03/25
16/11/22
04/03/25
02/02/24
04/03/25
09/01/25
18/11/25
27/02/25
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uannsneinialsiadasiiuna C (Caution) udnnsneinialsiadasiuna C (Caution)

End date

Status
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https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=4&locale=en_US&d-49489-p=1&d-49489-o=2
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