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Investment Strategy for March 2026
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Key Factors and Major Events in
February 2026
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THAILAND STOCK MARKET CHRONOLOGY OF EVENTS
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Flow Tracking

Trading Value by Investor Type (SET+mai) unit: Bt million . o O
Vear Foreign Investors Local Institutions Local Individuals Proprietary Trading Market NVDR Trad In g (Net) un It' Bt mi ”|On
Buy Sell Net Buy Sell Net Buy Sell Net Buy Sell Net Total Top Inﬂow Value Top 0utﬂ°w Value
2021 8451779 8502332  -50553 1462305 1536789  -74484 10577915 10466485 111430 2,124801 2,111,193 13608 22,616,800
2022 8528258 8331372 196,886 15301939 1456359 -154419 7200154 7239186  -39,033 1471907 1475340  -3434 18,502,257 PTT 7,719 OR -802
2023 6469858 6661941 -192083 1098792 1017781 81011 4440244 4323916 116327 948053 953308 -5256 12,956,947
2024 5604957 5751863 -146906 1,098,170 1049965 48205 3,909,889 3811174 98714 735666 735680 -14 11,348,682 PTTEP 5,907 BANPU -325
2025 5192324 5299421  -107,09 982,058 1021128  -39,069 3,167,162 3,007,462 159700 587,357 600672  -13535 9,928,902
2026 1280808 1221893 58915 203899 248958  -45059 734251 764682  -30431 165644 149069 16575 2384602 TRUE 5,009 AEONTS -275
, __ _ , _ BBL 4,095 HANA -190
Month Foreign Investors Local Institutions Local Individuals Proprietary Trading Market
Buy Sell Net Buy Sell Net Buy Sell Net Buy Sell Net Total DELTA 3,759 BTS -188
2025 Jan 419,822 431326  -11504 102,757 104,087 1330 279587 268288 11300 54663 53,128 1535 856,829
Feb 543929 550,552 6623 98773 105447 6674 289449 272238 17211 55486 59,400 3914 987,638 TOP 3,413 KCE -180
Mar 425192 447043  -21852 80618 78250 2369 254970 227,898 27,072 46804 547393 7589 807,584
Apr 370593 385182  -14588 71195 76,166 4971 264374 244041 20332 41787 42560 773 747,949 CPALL 3,092 SAWAD -146
May 447659 463840  -16182 80885 76,065 4820 250384 238418 11966 44212 44816 604 823,140 BCP 2799 TIDLOR 117
Jun 422358 430299 7941 63826 76084  -12258 226144 204835 21309 41278 42,387 1110 753,605 '
Jul 476579 460458 16,121 92,887 88,063 4824 269117 288927 19810 56524 57659  -1,135 895107 KBANK 2,669 M -114
Aug 484629 506444  -21816 88864 85048 3816 336435 317950 18485 52839 537324 485 962,767
Sep 465052 476911 11850 95587 92917 2670 331611 318877 12734 57167 60712 3545 949416 GULF 2,293 ITC 97
Oct 427202 431698 4495 74327 87596  -13269 270430 256,831 13599 56970 52,804 4166 828929
Nov 365802 378361  -12559 70061 79,316 9255 210058 188960 21,099 40542 39,826 715 686,463

Dec 343507 337,305 6,201 62,279 72,000 9,811 184,601 180,197 4,404 39,086 39,661 -795 629,473 Source. SET SMART data as Of27 Feb 26
2026 Jan 498,087 493,731 4,355 83,320 112,900 -29,581 278,753 262,736 16,018 64,470 55,262 9,208 924,629 ' !

Feb 782,721 728,161 54560 120,579 136,058 -15479 455498 501,947 46,449 101,175 93,807 7,368 1459973
Mar
Source: The Stock Exchange of Thailand
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Market Barometers

Market Aggregates 27-Feb-26
Index Close (Pt) Chg (%) Tumover (Btm) MktCap (Btm) P/E (x) P/B (x) D/P (%)

SET50I 1,019.53 15.51% 1,139,256 14,822,498 16.43 1.62 4.5%

SET100! 2,182.04 15.79% 1,261,285 16,073,520 16.39 1.56 4.4%

SETI 1,528.26  15.29% 1,450,581 19,328,798 17.41 1.43 4.1%

Daily Turnover
Symbol  Close (Bt) Chg (%) Tumover (Btm) MktCap (Btm) P/E (x) P/B (x) D/P (%)

KBANK 201 6.9% 93,741 476,235 9.53 0.81 7.0%
PTT 37 8.8% 85,653 1,056,831 11.62 0.93 6.2%
DELTA 279 36.1% 73,760 3,480,195 140.25 35.98 0.2%
ADVANC 380 8.9% 73,152 1,130,200 23.6 10.55 9.0%
TRUE 14.5 25.0% 70,724 501,005 54.22 6.64 2.1%
GULF 62 32.6% 71,715 926,270 10.85 2.76 5.2%
CPALL 51.75 19.0% 55,844 464,875 16.35 3.34 3.2%
AOT 54.5 8.5% 54,672 778,571 44.66 5.75 1.5%
BBL 177.5 12.3% 53,370 338,820 7.36 0.59 5.6%
SCB 148.5 9.6% 46,217 500,015 10.53 1.01 7.6%

Market Capitalization
Symbol  Close (Bt Chg (%) Tumover (Btm) MktCap (Btm) P/E (x) P/B (x) D/P (%)

DELTA 279 36.1% 73,760 3,480,195 140.25 35.98 0.2%
ADVANC 380 8.9% 73,152 1,130,200 23.6 10.55 9.0%
PTT 37 8.8% 85,653 1,056,831 11.62 0.93 6.2%
GULF 62 32.6% 71,715 926,270 10.85 2.76 5.2%
AOT 54.5 8.5% 54,672 778,571 44.66 5.75 1.5%
PTTEP 137 11.8% 45,918 543,888 9.02 1.05 6.4%
TRUE 14.5 25.0% 70,724 501,005 54.22 6.64 2.1%
SCB 148.5 9.6% 46,217 500,015 10.53 1.01 7.6%
KTB 34.25 21.2% 46,510 478,680 9.93 1.03 7.8%
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Movers & Shakers

Rank  Sector %MoM Top Gainers *
1 ETRON 34.95 Symbol Sector  Close AM -3M M -12M
2 CONS 3142 STECON CONS 1300  646%  1321% 970% 2631%
3 MEDA 23.80 JTS CT 8400  631%  1646% 1732%  92.0%
4 PROF 17.37 ' ' : : :
. erop e CK CONS 1760  386%  419%  257%  257%
s ser 1520 TFG FOOD 650  366%  425%  226%  70.2%
. ENERG 1528 GUNKUL ENERG 248  363%  355%  393%  425%
& TOURISM 1354 PTG ENERG 995  336%  432%  276%  354%
- 1342 DELTA ETRON 27900  329%  402%  812%  2455%
0 FIN 12.08 PLANB MEDIA 476  315%  190%  21%  -295%
1 CoMM 11.97 VGl MEDIA 117  315%  73%  -438%  -60.7%
12 BANK 11.30 TRUE cT 1450  306%  343%  229%  22.9%
13 HELTH 1113
14 PETRO 10.69 TOp Losers *
12 ;’C:SRT'ON 2;; Symbol Sector  Close  -IM 3M 6M -12M
- SEE.SKTE  ECETE
18 TRANS 696 . d 0 R (1] . 0 . 0
6 AUTo o5 BAM FIN 760  -38%  07%  -62%  187%
%0 PERSON 507 STGT PERSON 905  -37%  240%  425%  24.0%
21 PFEREIT o TASCO CONMAT 1390  -14%  -07%  -35%  -15.8%
2 FOOD 493 SCGP PKG 2060  -10%  329%  198%  53.7%
23 PKG 381 osP FOOD 1720  -06%  96%  06%  20.3%
24 PAPER 331 SPALI PROP 1780  -06%  53%  156%  53%
25 IMM 3.03 AEONTS FIN 9800  0.0% 34%  A17%  -84%
26 STEEL 127 GFPT AGRI 975 00%  -10%  -25%  114%
27 HOME 0.58
28 INSUR 213 Source : SET Smart *SET 100 Constituents

Source: SET Smart, LHSEC research, data as of 27 Feb 26
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Congress contemplates its role on tariffs after Supreme Court decision
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The Bhumijaithai Party secured an election victory beyond expectations, winning a significantly higher number
of seats than most pre-election polls and political analysts had projected
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Thailand’s GDP in 4Q68 expanded by +2.5% YoY, accelerating from the previous quarter and coming in above
market expectations
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The MPC voted 4 to 2 to cut the policy rate by 25 bps from 1.25% to 1%, effective immediately
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The SET Index surged 15% in one month, driven primarily by strong gains in large-cap stocks.
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The SET Index has staged a strong rally in recent sessions, while the market's dividend yield has concurrently
moved higher

SET Index (SET)
SET Dividend Yield (SET_YLD)

[Jul | [Feb [Mar [Apr [May [Jun [Aug [Sep

Source: Aspen, data as of 27 Feb 26
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Key Factors and Major Events to Watch
in March 2026
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Looking ahead, we expect the SET Index to trade within a range of 1,430 —1,560 in March 2026.
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Monitoring the Formation of the New Governing Coalition Led by Bhumjaithai Party
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Four-Year Goals for Thailand’s Future - Say It. Do It. Plus.
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Four-Year Goals for Thailand’s Future - Say It. Do It. Plus.
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Linking economic policies to sectoral impacts.
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Thailand Economic Forecast by LH Bank Business Research
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Rising tensions in Iran are increasing risks to global oil supply and economic stability

US and Israel attack Iran

The United States and Israel launched what President Donald Trump described as
“major combat operations” against Iran on Saturday, bombing multiple locations.
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Oil markets are repricing supply risks linked to Iran

Ja
ﬂqwnmmm’lum'méflmymnvnqm‘lummvuﬁﬂm'mLﬂmﬁ'mqﬂmuwmmu Tnaanzanulaaasiarestes uﬂuaﬂ{*si‘n Fafludumemidaituaundi 1 1 3 124N"17849R8N
manzavalan mnfanassunaunindudeenistiaduni uliiieeonms acdeualiimaeiniufieadelfumnaivessiiau geopolitical risk premium Yiuf

”Luizﬂm‘u mmmuuuLLmTumlimwmmmLL'Nm\mﬂﬂmzzﬂwﬂmﬂummmmmmﬂmmsgjuwm ‘EmﬂL@W']:‘Luvamﬂmw\iwq@qﬂmumnmqLﬂmmﬂummuqq N17L994199
QZENHLINNAAUARTIANBIANARL BB

Tunsaigu vananiunsianineglussAuaanaaeseamsasanen ing ldinsvg asednass spthduasdivauludnenzasiieuan uidesserdunazfuraugs widldidng
NITINALAAUELINIY

£ g

Tunsaliadie MiAenstintesuauaedymiisrazinaum azinansznuluilanain tasrinindinisuandisessedlandaulunje lulszsinae1aleiTamesiasienn
EUNN9AINaNT InuziRganiu n1sdeaan LNG dndqudiAnyaaslanienuduniamnanti dsua lfinonumssiagasnaianaseuinaduiuaening

ullanigy azanunsnszineaddiresihiudeeymaaans inaussimnansenulalussdumil usnindngatiaitie 1innudnrasealdiieanetaimenisgodse Unuiavaa Fog
falinRuANE AL UER9gUa9A T1AntniueNafeliugeanlussAunnasuRanssunInAsgia e AN slivannassndnglasduarginiu

AU TN AUABIHB IRz NN U ARURWIHBNILNUAUUNIANIINGR N17Ud warindsTeTesnIAniiizaw nnsAnsada lussAuguilunauy AnuAssan1y
\AsHgiaTzassiavizannnes luanalszmaaziinaued 19l Ay

. d
'lul,umana‘.,vmmmmmuu'lm mnamumsmmnmommummﬂmﬂﬂua.,’lu wuuauga mumLﬂuﬂqaﬂwumﬂnquwmmumum anmAniuTuRLTIEau lumnanduiy
@“lﬂﬂﬁﬁﬁﬂﬂﬂﬂ‘l&ﬂﬂﬂquﬂml‘/lil"ﬁﬂtllﬂW’l"ﬁ’lﬂﬂ’lﬁ‘uu nquTNwmmawuﬁ’ﬂdouqnmmvouﬂfannafn nqumﬂanmuu ngula Wi uaznquilinsiadl

ICE Brent Crude Spot Month,D10 (_BRT)

%8 Source: Aspen
Hi]Securities | %, L
a”/ﬂ%/



Investment Strategy for March 2026

Securities ’ Cyvg‘,éﬂ?%)




Investment Strategy for March 2026
-

qmmum?ﬂmaﬂnamumﬂmLi‘.lumn Tﬂﬂ’lwufmunnuuuwuﬂ@@ﬂwugﬂuum LI.ﬂNLLﬂ"LLHQILlNﬂ’ﬂ?WIUTﬂVIﬂLuﬂ\i A Qﬂﬂﬂﬂﬂﬁ?tﬂﬂﬁﬂd‘)ﬂﬁﬂﬂﬂ
é’m‘wam'auuwumnwuﬂumqq T.mlmwvuuﬂmﬂlntywﬂ?vmﬁmﬂNuﬂuna'l.u?”ﬂuu'mu'l@ LWﬂ‘]iQﬂﬂﬂﬂQ']NNHNQWIIﬂQWﬂ?M LAZAI nmmqutﬂm
AU ﬁ’lﬂi‘ﬂ‘lf]uﬂLﬂEIQ‘IIﬂ\iﬂUuIEIU'IEIﬂ’]ﬂ?j EI\'lNTﬂﬂ"]ﬁ1ﬂ‘i‘llLI.‘Nﬂu‘LIﬁHuLWNLﬂN M’]ﬂﬂ’]i‘@ﬂﬂ\’l?ﬂﬂ']ﬂI.Lﬂ"ﬂ’]‘i‘Nﬂﬂﬂﬂ\iﬂﬂ?”ﬂﬁmuﬂ‘ﬂuﬂﬂﬂu’l‘nﬂL@’u
N’]ﬂ:ﬂ{u S TIEAT nquwawmmum uuztnfianals maudanazsAnngu Lummnum'mﬂﬂu‘lmmamum?tuqmgmam:r TatlanzanumaLATen

&
?"M’ﬂ\iﬂﬂ‘i‘jﬂ UaLaNIIU wmmmum?tuﬂm"mmunuulm']muwuﬂmm&m "I”Lﬂuﬂ@@ﬂﬂ‘)ﬂﬂﬂﬂ']h?"ﬂ"fﬁl‘llﬂ\iﬂ@ﬂﬁ\‘lﬂﬂ 1

A4

TudluuFANaessil SET mau Adaptive Asset Allocation Model 184131
= il SETI Ruuaiiuindeulnlunseusswing 1,430-1,560 qp
" %10 SETI Bumileseas 1,500 9 aziludtyayinudaunan wazeraiilnlanalisainagansziuuuiinud 1,560 90
= 0 SETI wanwaenlmsnndnsyi 1,500 qn aziudryayndiTeay uaziilamadsusaassiaieanageuwmausielld 1,460 9P WAL 1,430

0 ATNANGL

ﬂ Securities ’ Qé%?zzn/




Investment Strategy for March 2026
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Quantamental Strategy Matrix
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Quantamental Strategy Matrix

All data updated to close of 27 Feb 2026
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