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Investment Strategy for April 2026
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Key Factors and Major Events in March
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 . " .
g y Investor Type ( ) _ _ . , NVDR Trading (Net) unit: Bt million
Vear Foreign Investors Local Institutions Local Individuals Proprietary Trading Market
Buy Sell Net Buy Sell Net Buy Sell Net Buy Sell Net Total Top Inflow Value Top Outflow Value
2021 8451779 8502332 50553 1462305 1536789  -74484 10577915 10466485 111430 2124801 2,111,193 13608 22,616,800
2022 8528258 8331372 196886 1,301,939 1456359 -154419 7,200,154 7239186  -39,033 1471907 1475340 -3434 18502,257 PTTEP 8,402 DELTA -5,389
2023 6,469,858 6,661,941 -192083 1,098,792 1,017,781 81011 4440244 4323916 116327 948053 953308 -5,256 12,956,947 BBL 2878 KTB -4 620
2024 5604957 5751863 -146906 1098170 1049965 48205 3909889 3811174 98714 735666 735680 14 11,348,682 ' '
2025 5192324 5299421 107,096 982058 1021128  -39069 3,167,162 3007462 159,700 587,357 600672  -13535 9,928902 TFG 1,332 AOT -3,825
2026 2112711 2093550 19162 320615 364960  -44345 1268678 1247916 20762 264356 259,934 4422 3,966,360
PTTGC 597 TRUE -3,682
Month Foreign Investors Local Institutions Local Individuals Proprietary Trading Market HANA 563 GULF -3’507
Buy Sell Net Buy Sell Net Buy Sell Net Buy Sell Net Total
2025 Jan 419822 431326  -11504 102,757 104,087 41330 279587 268288 11300 54663 53,128 1535 856,829 BTG 435 MINT -2,7191
Feb 543929 550552 6623 98773 105447 6674 289449 272238 17211 55486 59400 3914 987,638 IRPC 437 SCB 2706
Mar 425192 447043 21852 80618 78,250 2369 254970 227,898 27,072 46804 54393 7589 807,584 '
Apr 370593 385182  -14588 71195 76,166 4971 264374 244041 20332 41787 42,560 773 747949 BCP 262 BH -2,610
May 447659 463840  -16182 80885 76,065 4820 250384 238418 11966 44212 44816 604 823,140
Jun 422358 430,299 -7,941 63826 76084  -12258 226144 204835 21309 41278 42387 1110 753605 BANPU 183 BDMS -1,781
Jul 476579 460458 16,121 92,887 88,063 4824 269117 288927  -19810 56524 57659 1135 895107 RCL 181 CPALL 1772
Aug 484629 506444 21816 88864 85048 3816 336435 317950 18485 52839 53324 485 962,767
Sep 465052 476911  -11859 95587 92917 2670 331611 318877 12734 57167 60,712 3545 949416
Oct 427202 431698 4495 74327 87596  -13269 270430 256,831 13599 56970 52,804 4166 828,929 .
¢ Source: SETSMART, data as of 31 Mar 26
Nov 365802 378361  -12559 70,061 79,316 9255 210058 188960 21099 40542 39826 715 686463
Dec 343507 337,305 6,201 62279 72,090 9811 184,601 180,197 4404 39086 39,661 795 629473

2026 Jan 498,087 493,731 4,355 83,320 112,900 29581 278,753 262,736 16,018 64,470 55,262 9208 924,629
Feb 782,721 728,161 54560 120,579 136,058 -15479 455498 501947 46,449 101,175 93,807 7,368 1,459,973
Mar 831,904 871,657 -39,754 116,716 116,002 714 534427 483234 51,193 98,711 110,865 -12,153 1,581,757

Source: The Stock Exchange of Thailand
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Market Barometers

Market Aggregates 31-Mar-26
Index Close (Pt) Chg (%) Turnover (Btm) MktCap (Btm) P/E (x) P/B (x) D/P (%)

SET50 969.15 -4.94% 1,245,831 14,053,548 15.76 1.54 4.8%
SET100I 2,070.00 -5.13% 1,419,991 15,217,591 15.64 1.48 4.7%
SETI 1,448.14 -5.24% 1,573,454 18,316,465 16.56 1.36 4.4%
Daily Turnover

Symbol  Close (Btf) Chg (%) Tumover (Btm) MktCap (Btm) P/E (x) P/B (x) D/P (%)
DELTA 259 -1.2% 115,488 3,230,718 130.2 33.4 0.2%
PTTEP 161.5 17.9% 100,589 641,153 10.64 1.23 5.4%
PTT 35 -5.4% 83,430 999,705 10.99 0.88 6.6%
GULF 59.25 -4.4% 77,889 885,185 10.37 2.64 5.5%
KBANK 191 -5.0% 75,658 452,542 9.06 0.77 7.3%
TRUE 14.4 0.7% 68,382 497,550 53.84 6.59 2.2%
ADVANC 373 -1.8% 59,784 1,109,380 23.17 10.35 9.2%
SCB 144 -3.0% 53,459 484,863 10.21 0.98 7.8%
KTB 35 2.2% 47,021 489,162 10.15 1.05 7.6%
AOT 52 -4.6% 46,269 742,856 42.61 5.48 1.6%

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

DELTA 259 -1.2% 115,488 3,230,718 130.2 33.4 0.2%
ADVANC 373 -1.8% 59,784 1,109,380 2317 10.35 9.2%
PTT 35 -5.4% 83,430 999,705 10.99 0.88 6.6%
GULF 59.25 4.4% 77,889 885,185 10.37 2.64 5.5%
AOT 52 -4.6% 46,269 742,856 42.61 5.48 1.6%
PTTEP 161.5 17.9% 100,589 641,153 10.64 1.23 5.4%
TRUE 14.4 0.7% 68,382 497,550 53.84 6.59 2.2%
KTB 35 2.2% 47,021 489,162 10.15 1.05 7.6%
SCB 144 -3.0% 53,459 484,863 10.21 0.98 7.8%

W KBANK 191 -5.0% 75,658 452,542 9.06 0.77 7.3%
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Movers & Shakers

Rank Sector %MoM Top Gainers *

1 PETRO 17.33 Symbol Sector Close -1M -3M -6M -12M
2 STEEL 9.95 HANA ETRON 27.50 51.1% 68.7% 20.6% 73.0%
3 AGRI 9.74 IRPC ENERG 1.98 394%  1000% 76.8% 117.6%
4 PERSON 5.11 TFG FOOD 8.65 33.1% 939%  713%  922%
5 HOME 0.71 PTTGC PETRO  36.50 29.2% 738%  466%  112.2%
j EEE‘RG ?Z: STGT PERSON 1120  238%  217%  534%  57.7%
5 i :2'19 STA AGRI 17.80 211%  459%  413%  236%
o £00D a7 PTTEP ENERG 16150  179%  429%  398%  38.6%
10 BANK 208 KCE ETRON 2270 16.4% 247%  -04%  446%
1" IcT 314 BTG FOOD 2440 11.4% 341%  319%  162%
12 INSUR 418 I PETRO 2525 10.3% 568%  127%  295%
13 SET -5.24
14 PF&REIT -5.75 Top Losers *
15 PAPER o7 Symbol Sector  Close  -IM 3M eM oM
10 AUTO 098 JTS ICT 53.50 36.3% 167%  798%  105.8%
17 FASHION -6.75 ' S o o0
8 ETRON 81 GLOBAL COMM 560 27.7% 85%  -236% -13.3%
19 TRANS 710 BA TRANS 13.50 -24.6% -8.8% 2.3% -26.6%
20 CONMAT 8.71 ERW TOURISM 244 -23.8% 00%  -69%  -8.3%
21 PROP -9.90 BH HELTH 16300  -23.5% 35%  -71%  -09%
22 COMM -10.32 SAWAD FIN 22.20 228%  -129%  -260%  -87%
23 PROF -11.58 MTC FIN 2875  -223%  -87%  -290%  -21.2%
24 CONS -11.93

BGRIM ENERG 1190  -222%  -156% -131%  16.7%
25 MEDIA -12.65 0 119% 26.7% 3249
2 HELTH a7 JMT FIN 8.65 -22.1% 11%  -267%  -32.4%
”7 EIN YT GPSC ENERG 3400  -21.8% 56%  -123%  271%
28 TOURISM -16.59

Source: SETSMART Source : SET Smart *SET 100 Constituents

MZ]Securities | ng\/;éuﬂ‘?%/




Oil markets are repricing supply risks linked to Iran
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The FOMC held interest rates at the target range of 3.50%—3.75%
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal 1s rate

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,

under their individual assumptions of projected appropriate monetary policy, March 2026 . P g0
- — 55
Percent - -
Median® Central Tendency?® Range? _ _ 0
Variable
40
Change in real GDP 2.4 2.3 21 | 2.0 22-2.5 2.0-24 20-2.3 : 1.8-2.0 21-2.7 2.0-2.7 1827 : 1.7-2.56 oL - S
December projection 2.3 2.0 1.0 : 1.8 2.1-2.5 1.9-2.3 1821 P1E-20 20-2.6 1826 1.7-286 ' LT-25 e e L e e 35
¥ : : e wsBsse e "o .. _
Unemployment rate 4.4 4.3 4.2 : 4.2 4.3-4.5 4.2-4.4 4.0-4.4 P 1 e 4.3-1.6 4.0-4.5 4.045 | 3845 s sssasss s eesese N
December projection d.4 4.2 4.2 4.2 4344 4243 4043 : 4043 4.2-4.6 4.0-4.5 4.0-4.5 : 3.8-4.5 0
' - . . . . -
PCE inflation 27 22 2.0 : 2.0 2.6-3.1 2.0-2.3 2.0 : 2.0 2333 1.8-24 1.9-22 : 2.0 - . — 25
December projection 2.4 21 20 2.0 23-25 20-2.2 2.0 : 2.0 2227 2023 2.0 : 20 - -
! 1 1 20
Core PCE inflation? 2.7 232 2.0 : 2.5-2.8 20-24 2.0 1 22-30 20-25 20-22 e et e e e e e £ 5 2 e e 1 4 e e £ 4o 1 4o o e o e e e e
December projection 25 21 20 ! 24-26 20-22 an H 2227 2.0-25 20 X Rt S I 1
1 1
Memo: Projected - o - ,
appropriate policy path L
1 | - -
Federal funds rate 34 31 31 : il 31-36 29-36 29-36 : 29-35 26-3.6 24-39 26-39 : 26-39 - - 0.5
December projection 34 N al : a0 29-36 29-36 2836 1 2835 21-39 24-39 2639 1+ 2639 - -
I L —_ — 00
L 1 1 L
0% 027 2028 L ru
Source: Fed, data as of 18 Mar 26
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Fed signals a clear “Wait-and-See” policy stance
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MEETING DATE 225-250 250-275 275-300 300-325

4/29/2026
6/17/2026
772912026
9/16/2026
10/282026
12/9/2026
112712027
31712027
42812027
6/9/2027
712812027
9/152027
10/27/2027
12/82027

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.3%

22%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.2%
0.7%
1.4%
4.2%
4.0%
10.6%

0.0%
0.0%
0.1%
0.1%
0.1%
0.8%
1.5%
21%
238%
6.3%
9.6%
18.1%
17.6%
28.3%

Source: CME Group, Data as of 31 Mar 26
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

325-350 350-375 375-400

0.0%

97.4%
91.9%
89.9%
88.3%
88.3%
80.4%
76.9%
74.1%
71.1%
59.1%
51.6%
35.1%
35.3%
19.5%

26%
2.4%
2.4%
4.1%
41%
3.7%
3.6%
3.4%
3.3%
27%
2.4%
1.6%
27%
1.4%

U.S. Treasury 10Y VieldRT (US10YY)
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Source: Aspen, Data as of 31 Mar 26



Thailand’s political landscape showing signs of stabilization
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Since the onset of the conflict, domestic diesel prices have been liberalized and risen by more than 36%
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4Q25 earnings moderated on a QoQ but remained robust YoY, while FY25 profit recorded a strong +25.4% YoY

Sector 5 N?t !?roﬁt (Bt QoQ (%) YoY (%) Sector FY25 Ne.t !’roﬁt (Bt YoY (%)
million) million)
SET 213,133 -15.4 64.1 SET 1,073,899 25.4
ENERG 60,132 15 95.0 ENERG 288,573 225
BANK 59,071 221 48 BANK 273,147 49
COMM 17,050 15.8 -16.1 FOOD 70,866 12.8
ICT 14,904 -14.0 85.9 COMM 66,637 4.1
TRANS 14,769 26 N/A PROP 55,853 -12.9
HELTH 12,962 49.0 132.7 ICT 46,828 315
PROP 12,295 -16.8 -109 FIN 33,601 222
ETRON 8,567 35 328.0 HELTH 31,440 20.1
FOOD 8,173 428 -36.8 INSUR 28,188 145
FIN 7,375 270 3654 CONMAT 27,161 28.2
INSUR 5,048 424 -13.0 ETRON 24,395 24.3
TOURISM 43816 156.7 -19.3 TRANS 19,046 286.4
PKG 1,833 89 2104 TOURISM 12,475 26
AUTO 1,350 -76 N/A AGRI 7173 -11.9
AGRI 964 -19.3 -53.0 PKG 6,950 -16.5
PROF 660 -18.8 N/A AUTO 6,381 1194
PERSON 317 -54.8 -80.3 PERSON 3,070 -36.4
HOME 288 N/A N/A IMM 2,723 458.6
IMM 274 -60.2 74 FASHION 1,451 6418
FASHION 183 63.9 -86.9 CONS 782 N/A
PAPER 112 9.2 -15.0 PAPER 512 174
MEDIA 46 N/A N/A PROF 457 429.3
STEEL 39 -90.3 N/A STEEL 373 N/A
CONMAT -1,297 -155.3 -131.1 MEDIA 474 N/A
CONS -7,083 N/A N/A HOME 531 N/A
PETRO 9,714 N/A N/A PETRO -19,928 N/A
W Source : SETSMART, LHSEC research
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Key Factors and Major Events to Watch
in April 2026
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Looking ahead, we expect the SET Index to trade within a range of 1,390 —1,515 in April 2026.
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Scenario Analysis on Qil Prices, Thai Economy, and Thai Equity Market

2026F
Key Indicators 2022 2025 Limited Prolonged

(Mar 26)  (Mar 26)
GDP (%YoY) 26 24 1.8 14 0.8
Private Consumption (% YoY) 6.3 2.7 20 1.8 1.2
Government Consumption (%YoY) 0.1 0.6 1.2 1.0 0.8
Private Investment (%YoY) 4.6 55 19 15 0.7
Public Investment (%YoY) -3.9 8.9 20 1.8 15
Export of Goods (USD BOP) (%YoY) 1.1 12.7 3.0 24 0.1
No. of Tourists (mn persons) 111 33 34.0 32.0 28.0
Headline Inflation (%YoY) 6.1 0.1 0.2 1.2 3.6
Brent Oil Price (USD/bbl, avg.) 99.8 69 65.0 85.0 130.0
Policy Rate (%eop) 1.25 1.25 1.0 1.0 0.8
Exchange Rate (THB/USD, eop) 34.8 315 32.0-33.0 325-33.5 33.5-345

Source: LHB Business research
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Scenario Analysis on Qil Prices, Thai Economy, and Thai Equity Market

—
Impact of the US-Israel-Iran Conflict on Thai Industries

Impact Sector Key Impact Stock
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Scenario Analysis on Qil Prices, Thai Economy, and Thai Equity Market

FY26F SETI Target Sensitivity

EPS26F

Prolonged War Base case =~ Consensus

P/E | EPS 87.40 92.00 95.00
18.D. 17.2 1,501 1,580 1,631
0.5S.D. 16.3 1,425 1,500 1,549
Average P/E 15.3 1,337 1,408 1,454
-0.58.D. 14.4 1,259 1,325 1,368
-18.D. 13.4 1,171 1,233 1,273

Source: Bloomberg, LHSEC Estimate

Measure Actual FY26F Growth
Earnings Per Share 86.74 95.03 9.56%
Cash Flow Per Share 214 1 18155  -15.20%
Dividends Per Share 61.53 55.74 -9.42%
Book Value Per Share 1058.48 1034.15 -2.30%
Sales Per Share 1309.77 1330.07 1.55%
EBITDA Per Share 210.92 229.36 8.75%

Source: Bloomberg
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SET Index EPS remains resilient for now, but rising cost pressures and lagged revisions point to increasing
downside risks ahead.
T i,
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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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Thailand 10 Plus: Policy Framework for Inclusive & Competitive Growth
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Thailand 10 Plus: Policy Framework for Inclusive & Competitive Growth

2) ulauneiinlinANg11170 TN Tuaad
(Competitive Growth)

nsauulguleSguia ‘aunu’ 2

IGunuoulguesguia 4 fmu

msiAula wuVaRcwatsn I ns:AuAsugie l WRIMQRAINNSSY
WM NSV na:9amstil IWomsaswsiela

. ﬁ‘m@Luuﬂmwmmmmmmmiumﬂmmumuﬂnumi
ﬂgiﬂim‘qmmmmm T,mﬂL@umﬂm@wwmmwmmu
Skill Bridge(n1s@Anewinieu Plus) Fafluumanwaiunis

NISNS=AUIASYIND
Thailand 10 Plus

iAssgnvAuTRogINdTY 5 Au

wumssuiions 4 fu o ok s Ray, Bauaaulaiidauiunawng nalAuuAn “Bawns J
us Y § FOTIEY & I
e B N i e & NI esasTLRA AL LAY
@Al Plus Wgans NoSgmMans maﬁﬂnssuhumﬁ Javnugniawin ® Busu Plus # . [ WA ‘,‘,‘ I W 1
naziduIAoUAES 18U wavnd amnuives suawin Il @ nalngragvmw @ 5517 Plus 1'/On ;?’ / i ° A @ n @u Lﬂ ?Hﬁﬂq @ LG.” 211 PI us [5]\'1 L‘]J'W]ﬁ\l']ﬁl Net Ze ro N1l uﬂ

BNERSTE SR B @ ssiioding * Ml @nencuiiuny s=AuyUBUKLEUIU
44

i ———— (i 2050W@@mumuuiﬁmmammu LAZENTZALNIATINU

Thailand Plus (BOI Fast Pass)

A id sk T i zmmL?JmLW@memmmmwmhmmmm

©® msAnyifieu Plus (Skill Bridge)
® |ASugNAIVED Plus

. adupAeu “NNTAY9)L Plus” mummmm _Thailand
Py B Future Fund LW@?”@NWHI@EIVLNLWNN}? PUANE1T0US LAY
et mnmuimamamwumqm 9§Tha|land Fast Pass) aA"
19 8.4 WaALA LM IR AT U

P ¢

«  pouAiuNTangLlassAfiungszieLE1u Regulatory
. . b~ k4 I ” A
Guillotine uaztAuutinulaue “Trade Plus” Tagldnng
a =X a
139971N19AT99N 990931 WU Barter Trade WieLANAIIN
aviejulunnsfnsznanatlszme

Source: n39 L‘YI‘INﬁqﬁﬁ'i]

Ei]Securities | A5,




Thailand 10 Plus: Policy Framework for Inclusive & Competitive Growth
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Thailand 10 Plus: Policy Framework for Inclusive & Competitive Growth
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Thailand 10 Plus: Policy Framework for Inclusive & Competitive Growth
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Tpe “'Il'hai Chuay Thai Plus” scheme marks Thailand’s transition from energy subsidies to targeted demand-side
stimulus.
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The MPC is expected to maintain the policy rate unchanged at its upcoming meeting.
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Investment Strategy for April 2026
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Quantamental Strategy Matrix

SET100
Quantamental Strategy Matrix

All data updated to close of 31 Mar 2026

TRADING BUY | BUY | STRONG BUY
BCP ADVANC AMATA TISCO
DELTA BANPU BTG TOP
IRPC HANA CK TTB
IVL KKP GULF WHA
4| prrec KTB GUNKUL
3 | scc SCGP KCE
STA TFG PRM
STGT PTG
TRUE PTTEP
RCL
SCB
STECON
REDUCE | HOLD | ACCUMULATE
AOT CPN AURA RATCH
JTS MEGA A AWC v SPRC
= A MOSHI v BBL TCAP
g . ABIC ATl
= BLA
&J’ Q 4 CPALL
o CPF
(] KBANK
KTC
AOR
v PTT
QH
SELL | SWITCH | WEAK BUY
BTS AAV AEONTS  EGCO SAWAD
EA BCPG AP ERW SIRI
JAS BGRIM BA GLOBAL  SISB
VGl CBG BAM GPSC SJWD
E( CENTEL BCH HMPRO SPALI
u DOHOME BDMS ICHI TASCO
GFPT BEM JMT TOA
JMART BH LH
M CCET MINT
MTC CHG OSP
TIDLOR Com7 PLANB
TU CRC PR9
DEAR FAIR CHEAP
VALUATION

Source: LHSEC Research

Hi]Securities | ok )
E— a”/ﬂy/




Quantamental Strategy Matrix
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Quantamental Strategy Matrix

All data updated to close of 31 Mar 2026
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Stock Logics
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Stock Logics
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Stock Logics

GULF
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Stock Logics
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Stock Logics
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