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CYCLOLOGY OF THE MARKET
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"A bird sitting on a tree is never
afraid of the branch breaking
because its trust is not in the

branch, but in its wings."

Trend Confluence Matrix
T/F=Weekly
Bearish Bullish

Sideways | Uptrend
B B
Br Vo
S S,
Downtrend Sideways

T/F=Daily
Bearish  Bullish

market trend
down selling sideways up buying sideways
frend  climax up frend climax  down
Equity | 55% 70%  85% 100% 85%  70%
a 55%  55% 55%  55%  55% 55%
B 0% 15%  30% 45% 30%  15%
Cash [45% 30% 15% 0% 15%  30%

B,=Contrarian Buy (Oversold+Selling Climax)

E]

By=Follow-through Buy (All Bullish) Sy=Follow-through Sell (All Bearish)

Market Critical/Flip Points
TIF SETI  SET50
Day 1,286 860

Week 1,269 842

Month | 1,250 824

S;=Contrarian Sell (Overbought+Buying Climax)
B,=Conviction Buy (Daily Bullish+Weekly Bearish) ~S,=Conviction Sell (Daily Bearish+Weekly Bullish)

"It is not the strongest of the species

but the most responsive to change."
--Charles Darwin

that survive, nor the most intelligent,
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Quantamental Strategy Matrix

All data updated to close of 21 Jan 2026
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Market Headlines

News

Impact
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FLOW TRACKING

Equity | SET+mai

unit: Baht million

Date

Foreign Investors

Local Institutions

Local Individuals

Proprietary Trading

Buy Sell Net Buy Sell Net Buy Sell Net Buy Sell Net

2018 5,017,002 5,306,130 -289,128 1,591,629 1,404,329 187,300 5,843,496 5,720,379 123,117 1,732,331 1,747,457 -15,126
2019 5,348,299 5,393,091 -44,791 1,499,274 1,447,934 51,340 4,365,795 4,387,258 -21,463 1,765,485 1,750,571 14,914
2020 5,859,742 6,122,889 -263,147 1,660,786 1,620,202 40,584 7,361,328 7,152,850 208,479 1,796,637 1,779,546 17,091
2021 9,104,093 9,131,619 -27,526 1,554,291 1,820,773 -266,482 11,238,988 11,144,972 94,016 2,265,262 2,249,242 16,020
2022 8,487,497 8,290,785 196,711 1,301,939 1,456,359 -154,419 7,200,154 7,239,186 -39,033 1,471,907 1,475,340 -3,434
2023 6,842,387 7,042,156 -199,769 1,165,085 1,072,460 92,624 4,683,614 4,566,601 117,013 1,033,999 1,018,880 15,120
2024 5,459,432 5,603,494 -144,061 1,073,559 1,036,152 37,407 3,780,865 3,680,153 100,712 716,844 714,275 2,569
2025 5,196,433 5,302,243 -105,810 984,159 1,022,243 -38,084 3,162,595 3,002,937 159,659 586,861 600,326 -13,465
2026 296,299 290,813 5,486 54,702 69,640 -14,938 171,530 168,161 3,370 41,545 35,462 6,083
Jan 296,299 290,813 5,486 54,702 69,640 -14,938 171,530 168,161 3,370 41,545 35,462 6,083
05/01/26 24,626 22,257 2,370 5,772 6,202 -430 11,782 14,923 -3,140 3,743 2,542 1,201
06/01/26 18,740 20,958 -2,218 4,848 4,553 295 12,248 10,148 2,100 2,030 2,206 -177
07/01/26 19,208 18,728 480 4,669 5,673 -1,004 12,782 12,072 710 2,594 2,781 -187
08/01/26 26,148 29,914 -3,766 4,587 4,423 164 15,043 10,916 4,128 2,678 3,204 -526
09/01/26 15,887 17,565 -1,677 3,578 4,132 -554 11,331 8,876 2,455 2,113 2,336 -223
12/01/26 17,050 17,284 -234 2,743 5,715 -2,972 12,580 9,150 3,430 1,979 2,203 -224
13/01/26 19,520 20,090 -571 3,399 5,343 -1,944 12,454 10,038 2,416 2,323 2,225 98
14/01/26 22,702 20,329 2,373 3,318 4,552 -1,234 11,364 11,942 -679 2,049 2,610 -561
15/01/26 25,468 22,824 2,644 3,926 4578 -652 11,812 13,974 -2,162 3,245 3,076 170
16/01/26 26,865 23,511 3,354 3,900 5,305 -1,404 11,076 14,212 -3,137 4,128 2,941 1,187
19/01/26 19,188 18,116 1,072 3,301 3,875 -574 10,756 12,119 -1,363 3,159 2,294 865
20/01/26 28,493 24,831 3,662 5,147 5,967 -819 14,064 18,701 -4,637 5,218 3,423 1,794
21/01/26 32,402 34,407 -2,004 5,513 9,323 -3,810 24,239 21,091 3,148 6,287 3,621 2,666
Derivatives | SET50 Index Futures * unit: number of contracts

Date Foreign Investors Local Institutions Local Individuals Total SET50I
Long Short Net Long Short Net Long Short Net Volume o/l Futures **
2018 8,779,093 8,824,494 -45,401 9,851,764 9,794,405 57,359 23,889,843 23,925,141 -35,298 42,544,040 241,787 1046.4
2019 12,572,686 12,551,763 20,923 8,574,923 8,599,819 -24,896 21,302,566 21,298,593 3,973 42,450,175 280,520 1070.3
2020 20,197,530 20,086,679 110,851 9,742,958 9,806,269 -63,311 27,525,341 27,580,054 -54,713 57,365,829 306,796 889.7
2021 20,405,407 20,268,446 136,961 8,779,176 8,777,479 1,697 22,349,344 22,488,002 -138,658 51,533,927 365,177 987.9
2022 21,416,977 21,353,362 -34,588 9,312,902 9,343,439 -26,243 23,233,938 23,916,464 48,348 54,748,061 568,783 1012.3
2023 27,499,579 27,719,635 -220,056 9,178,891 9,192,586 -13,695 27,041,408 27,307,857 -266,449 67,149,007 641,968 851.6
2024 23,305,880 23,367,995 -62,115 7,649,205 7,682,917 -33,712 21,749,628 21,858,735 -109,107 52,891,975 501,649 906.3
2025 24,005,042 24,017,260 -77,109 6,205,621 6,238,595 -4,019 18,532,294 18,827,052 81,128 48,793,027 471,871 832.7
2026 183,792 186,969 -3,177 46,385 33,217 13,168 115,313 108,158 7,155 2,094,094 589,032 884 .4
Jan 183,792 186,969 -3,177 46,385 33,217 13,168 115,313 108,158 7,155 2,094,094 589,032 884 .4
05/01/26 113,737 89,602 24,135 25,882 33,217 -7,335 52,764 69,564 -16,800 192,383 510,863 848.8
06/01/26 70,055 97,367 -27,312 20,503 3,357 62,549 38,594 23,955 153,107 504,867 842.4
07/01/26 50,357 53,720 -3,363 13,611 10,458 35153 34,536 34,326 210 98,504 474,239 844 .2
08/01/26 70,296 89,953 -19,657 23,806 19,057 4,749 61,590 46,682 14,908 155,692 509,061 834.2
09/01/26 52,431 54,341 -1,910 14,057 12,529 1,528 37,831 37,449 382 104,319 489,259 833.8
12/01/26 57,416 66,293 -8,877 21,138 18,793 2,345 53,622 47,090 6,532 132,176 507,584 830.5
13/01/26 65,279 75,802 -10,523 16,961 18,077 -1,116 56,081 44,442 11,639 138,321 525,547 827 .4
14/01/26 91,022 71,136 19,886 25,413 25,421 -8 49,824 69,702 -19,878 166,259 541,484 833.2
15/01/26 118,648 77,706 40,942 30,873 34,125 -3,252 55,342 93,032 -37,690 204,863 558,383 847.9
16/01/26 90,934 71,657 19,277 24,044 29,364 -5,320 54,436 68,393 -13,957 169,414 549,942 858.2
19/01/26 74,795 72,352 2,443 19,632 22,295 -2,763 61,747 61,427 320 156,074 549,621 862.6
20/01/26 117,492 91,629 25,863 24,959 39,072 -14,113 67,673 79,423 -11,750 210,124 579,458 871.4
21/01/26 115,018 102,799 12,219 24,463 35,606 -11,143 73,377 74,453 -1,076 212,858 589,032 884 .4

Source: SET Smart and LHSEC calculation

* From 6 May 2014 onwards, the contract multiplier of SET50 Index Futures has been changed to Bt200 from Bt1,000 per unit of index point. Data shown above are recalculated in terms of current contract size
equivalent, i.e. number of contracts prior to the date of change are adjusted by multiplying by five.

** Close of the nearest month contract.

RIGHT S & BENEFITS

Excluding Dividend

Stock D/P (%) Close DPS Unit PD XD Type Operation Period
METCO 10.38% 289.00 30 Baht 20/02/2026 05/02/2026 Cash 01/10/2024 - 30/09/2025
TSC 5.16% 15.50 0.8 Baht 18/02/2026 30/01/2026 Cash 01/10/2024 - 30/09/2025
IRC 4.21% 11.70 0.493 Baht 27/02/2026 10/02/2026 Cash 01/10/2024 - 30/09/2025
STI 1.42% 1.83 0.026 Baht 26/02/2026 03/02/2026 Cash 01/10/2024 - 30/09/2025
Excluding Right

Stock Date Rights for g:::z: (Hold?nagﬁ:oNew) Price XR Subscription Period
BKA 13/12/2025 Common 105,000,000 i1 0.60 Baht 2/2/2026 23/02/2026 - 27/02/2026
NCL 13/11/2025 Warrant 231,411,331 3:1 0 1/20/2026 -
PTECH 07/01/2026 Common 183,653,328 2:1 2.00 Baht 2/9/2026 25/02/2026 - 04/03/2026

Excluding Exercise

Stock XE Notification Period Exercise Period Exercise Price Unit Ratio (Warrant: Common)
BC-W3 - 11/02/2026 - 26/02/2026 27/02/2026 - 27/02/2026 15 Baht 1:1
BRR-W2 - 29/01/2026 - 12/02/2026 13/02/2026 - 13/02/2026 13 Baht 1:1
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SECURITIES MET MARKET SURVEILLANCE CRITERIA / C SIGN / TEMPORARY TRADING

Measures Securities Trading Causes Start Date End Date
A CB (Caution - Business) Cash Balance The company/subsidiary/fund has defaulted on debt according to the specified criteria 07/01/26 -
AE CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
AKS CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 16/08/18 -
AMARIN CF (Caution - Free Float) Cash Balance Free Float does not meet the requirement 05/06/25 -
B52 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 29/02/24 -
BROCK CB (Caution - Business) Cash Balance Yearly operating revenue < THB 100 million (SET) or < THB 50 million (mai) 26/02/25 -
BYD CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
CHARAN CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to rectify financial statements. 19/08/25 -
CHO CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 17/05/24 -
CHO-W4 B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 16/07/24 -
CIG B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 04/03/25 -
CIG-W10 B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 04/03/25 -
CIG-W9 B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 04/03/25 -
CITY CB (Caution - Business) Cash Balance Yearly operating revenue < THB 100 million (SET) or < THB 50 million (mai) 01/10/24 -
CMO CS (Caution - Financial Statements) Cash Balance The auditor has issued a disclaimer of opinion / conclusion. 16/05/24 -
COMAN CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to rectify financial statements. 05/11/24 -
COMAN-W1 CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to rectify financial statements. 11/07/25 -
DIMET CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 04/03/24 -
ECF B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 24/11/25 -
ECF-W6 B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 24111125 -
EFORL B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 1711121 -
EMC B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 18/05/22 -
EMC-W7 B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 27/06/24 -
EVER B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
GEL CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
GENCO B (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 27/02/25 -
GJS B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
GRAND B (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 28/02/25 -
GTV B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 15/08/24 -
HEALTH B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 04/03/25 -
HYDRO B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 01/03/19 -
HYDRO-W2 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 20/02/24 -
ITD CS (Caution - Financial Statements) Cash Balance The auditor has issued a disclaimer of opinion / conclusion. 01/04/24 -
KC CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 19/05/22 -
KGEN B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
KGEN-W2 B (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
MADAME CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 05/03/24 -
MADAME-W6 B (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 09/06/25 -
META CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
MILL CS (Caution - Financial Statements) Cash Balance The auditor has issued a disclaimer of opinion / conclusion. 17/05/24 -
MONO CB (Caution - Business) Cash Balance The company/subsidiary/fund has defaulted on debt according to the specified criteria 10/11/25 -
MVP CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 18/08/25 -
MVP-W2 CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to arrange a special audit. 26/12/25 -
NATION CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 14/12/18 -
NCL CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
NEP CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 14/08/18 -
NEWS CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 15/08/18 -
NRF CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to rectify financial statements. 23/12/24 -
NRF-W2 CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to rectify financial statements. 17/10/25 -
PEER CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 04/03/25 -
PEER-W2 CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 04/03/25 -
PERM CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
PICO CF (Caution - Free Float) Cash Balance Free Float does not meet the requirement 02/04/25 -
PLANET CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
PLANET-W2 CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 19/03/25 -
PLANET-W3 CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 15/09/25 -
PPPM CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
PPPM-W6 CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 05/03/25 -
PRECHA B (Caution - Business) Cash Balance Yearly operating revenue < THB 100 million (SET) or < THB 50 million (mai) 03/03/25 -
QbC CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 03/03/22 -
QTCG CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 05/03/25 -
RML CB (Caution - Business) Cash Balance Netloss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
RS CB (Caution - Business) Cash Balance The company/subsidiary/fund has defaulted on debt according to the specified criteria 19/05/25 -
SAM CS (Caution - Financial Statements) Cash Balance SEC has notified the company or fund to rectify financial statements. 11111125 -
SCI CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 27/02/25 -
SDC CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 27/02/23 -
SOLAR CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 18/11/25 -
STELLA CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
STELLA-W6 CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 03/03/25 -
STOWER CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 05/03/20 -
TFI CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 26/02/25 -
TL CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 28/02/24 -
TNDT CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 04/03/25 -
TRC CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 1711120 -
TRITN CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 04/03/25 -
TSI CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 18/08/20 -
TSR CS (Caution - Financial Statements) Cash Balance The auditor has issued a disclaimer of opinion / conclusion. 17/05/24 -
TTCL CB (Caution - Business) Cash Balance The company/subsidiary/fund has defaulted on debt according to the specified criteria 28/10/25 -
ums CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 28/02/25 -
Vs CB (Caution - Business) Cash Balance Yearly operating revenue < THB 100 million (SET) or < THB 50 million (mai) 25/02/25 -
WAVE CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 26/03/25 -
WAVE-W4 CB (Caution - Business) Cash Balance Net loss for 3 consecutive years and shareholders' equity < 100% of paid-up capital 26/03/25 -
WSOL B (Caution - Business) Cash Balance The company/subsidiary/fund has defaulted on debt according to the specified criteria 18/11/24 -
XBIO CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 16/11/22 -
XBIO-W6 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 02/02/24 -
XBIO-W7 CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 09/01/25 -
XYZ CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 18/11/25 -
YGG CB (Caution - Business) Cash Balance Shareholders' equity < 50% of paid-up capital. 27/02/25 -

Source: The Stock Exchange of Thailand

SET may impose stricter trading regulations on certain stocks provided that they are excessively speculated and considered not commensurate to their fundamentals. Such requirements are as follows: (1) “Cash
Balance” means that investors are required to pay the full amount in cash prior to place their buy order on the security; (2) “Excluded from Credit Limit” means that investors cannot use the security as collateral for
calculation of credit line in all types of trading account; and (3) “Prohibit Net Settlement” means that investors cannot offset their bought amount with sold amount of the security on the same day.
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