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Figure 1: TauuANU29A%H Dow Jones 13uudiaunsandn NASDAQ

Source: ASPEN

Figure 2: Taseasrinlsrasnainiulng 1069

SET Earnings Surged to a New Quarterly High in 1026

SET-listed companies reported combined net profit of Bt347.8bn, rising sharply by +66%QoQ and +27%YoY
to a new quarterly record high.

Sector ToRene o | wosa vy SET 1026 NET PROFIT (Btm)
9 ArO 18,673 108% -25% 1026 %QoQ %Yoy /e
AGRI 1810 so% 25% 0 0
000 16.862 now  zew 347.8bn  +66%a +27%a G
g consup 1,795 128% 6%
FASHON 1,028 62% 28%
HOME -337 Downturmn Downturn KEY HIGHLIGHTS
PERSON 1,104 4% 1% RESOURCE sector leads earnings growth
1M FINANCIAL 89,794 ™ it of B108.1b Q0Q, +78%YoY), accounting for the largest share
BANK 70,503 no a31.1%, supported by higher of prices and stronger
FIN 1,231 31
INSUR 8,060 a7
ey NOUS 7,265 Tumaround  615%
auTo 1,868 13%
MM 1,108
PAPER 174 s5%
PETRO 962 Turnaround
PKG 2632 44% e "
ekl 4QoQ. +11%YoY), supported by gains in commerce,
S o2 Ja2y media businesses. The VE(.](B(KL‘Y also showed
afl PROPCON 29,431 1314% ‘carnings rising +40%Q0Q snd +50%YoY 1o B32.9bn,
CONMAT 10,757 Tumaround  107% driven by the recovery in electronics and ICT-related businesses.
PROP 17,944 7 a7% s
CONS 730 Turnaround 90% T ound " STF NS TION ;
® % Several sectors entered  tumaround cycle during the quarter, particularly
QiEovRce 1gehes o0 9% PETRO, CONMAT, and STEEL, reflecting improving industrial activity and a
ENERG 108,062 8ot 78 gradual recovery in domestic demand,
® SERVICE 59,948 24%
comm 23,166 36 Sectors under pressure
HELTH 7974 38
ome sectors remained undar pressure, including HOME, which continued 1o
MEDA 678 3 report losses, and HEALTH, where eamings deciined both QoQ and YoY.
PROF a7s 3
TOURISM 4378 4 50
TR 2478 4 SECTOR CONTRIBUTION TO TOTAL NET PROFIT
g TECH 32,852 40% 50% 3 3
ETRON 10,566 2 46 .
£ T m 2 - =]
SET 347,819 31.1% 258% 17.2% 94% 8 5.4% 0.5%
RESOURCE  FWANCAL  SERVCE  TECK  PROPCON  AGRD INDUS  CONSUP
Source: SET, LHSEC Reseaech, data 35 of 18 May 20
Source: LHSEC Research
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Figure 3: HAANITIATNLTIENRNUNAIN U
Trading Value by Investor Type (SET+mai) unit Bt million
v Foreign Investors Local Insitutions Local Individuals Proprietary Trading Market
fear
Buy Sell Net Buy Sel Net Buy Sell Net Buy Sel Net Total

2021 8451779 8,502,332 -50,553 1462,305 1,536,789 74,484 10,577,915 10,466,485 111430 2,124,801 2,111,193 13608 22,616,800
2022 8528258 8331372 196886 1301939 1456359 -154419 7200154 7,239,186 -39033 1471907 1475340 -3434 18,502,257
2023 6469858 6661941 192083 1098792 1,017,781 81011 4440244 4323916 116,327 948053 953308 5,256 12,956,947
2024 5604957 5751863 -146906 1,098,170 1,049,965 48205 3909889 3811174 98,714 735666 735680 -14 11,348,682
2025 5192324 5299421 107,09 982,058 1,021,128 -39,069 3,167,162 3007462 159,700 587,357 600,672 -13,535 9,928,902
2026 4151350 4,124,340 27010 590235 655734 65498 2489487 2462675 26812 543497 531,820 11677 7,774,568

Foreign Investors Local Institutions Local Individuals Proprietary Trading Market
Buy Sell Net Buy Sell Net Buy Sell Net Buy Sell Net Total

2025 Jan 419822 431326 -11,504 102,757 104,087 -1330 279587 268288 11,300 54,663 53,128 1535 856,829
Feb 543929 550,552 -6,623 98,773 105,447 6674 289449 272,238 17211 55,486 59,400 -3914 987638

Mar 425192 447,043 -21,852 80618 78,250 2369 254970 227,898 27,072 46,804 54,393 7,589 807584

Apr 370593 385,182 -14,588 71,195 76,166 4971 264374 244041 20,332 41,787 42,560 773 747,949

May 447659 463,840 -16,182 80,885 76,065 4820 250384 238418 11,966 44212 44816 604 823,140

Jun 422358 430,299 -1.941 63,826 76,084 -12258 226,144 204,835 21,309 41,278 42,387 -1,110 753605

Jul 476579 460,458 16,121 92,887 88,063 4824 269117 288927 -19.810 56,524 57,659 -1135 895107

Aug 484629 506444 21816 88,864 85,048 3816 336435 317,950 18,485 52,839 53,324 -485 962,767

Sep 465052 476911 -11,859 95,587 92917 2670 331611 318,877 12,734 57,167 60,712 -36545 949416

Oct 427202 431698 -4,495 74321 87,596 -13269 270430 256831 13,599 56,970 52,804 4166 828929

Nov 365802 378361 -12,559 70,061 79,316 9255 210058 188,960 21,099 40,542 39,826 715 686463

Dec 343507 337,305 6,201 62,279 72,090 9811 184,601 180,197 4404 39,086 39,661 <795 629473
2026 Jan 498087 493731 4355 83,320 112,900 -29,581 278753 262,736 16,018 64,470 55,262 9208 924629
Feb 782,721 728,161 54,560 120,579 136,058 15479 455498 501,947 -46,449 101,175 93,807 7368 1459973

Mar 831904 871657 -39.754 116,716 116,002 714 534427 483234 51,193 98,711 110,865 -12153 1,581,757

Apr 573,744 576,258 -2513 76,814 82213 -5399 340253 329,016 11,236 65,578 68,902 -3324 1,056,389

May 668,189 664,823 3,366 82,303 99,891 -17,588 414732 409,055 5676 97,874 89,329 8546 1,263,098

Jun 796705 789,710 6,996 110,503 108,670 1834 465825 476,687 -10,862 115,689 113,656 2033 1488722

Source: The Stock Exchange of Thailand

Month

Source: LHSEC Research
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Figure 4: 8AF18UNNNTRUTENGNARIUNTTH

NetProfit | EBIT | SOSS | Interest o ont | Quick | Fixed | Total [inventory| Account | Account
Return on | Return on Margin Margin Prof!t DIE Ratio Cover_age Ratio Ratio Asset rety || Receivable| Payable
Rank Sector Margin Ratio o o Turnover | Turnover
Turnover” | Tumover’
Equity” (%) | Asset’ (%) | (%) (%) (%) (Times) | (Time) (Time) (Time) | (Times) | (Times) | (Time) | (Time) (Time)
SET 8.85 442 85 14.62 26.89 2.4 4.24 1271 115 1.86 0.35 519 11.39 6.5
1 AGRI 5.84 437 337 4.75 921 0.63 4.98 218 075 3.05 116 3.55 12.73 25.94
2 FOOD 10.16 7.05 574 8.98 19.29 141 4.01 113 049 2.34 079 4.96 10.74 977
3 FASHION 2.02 3 4.19 6.2 11.62 0.38 6.27 253 112 55 077 3.31 6.22 10.92
4 HOME -3.01 -0.57 -7.48 -5 25.05 0.69 -2.19 198 1.03 2.08 057 246 6.46 57
5 PERSON 3.95 3.96 729 945 274 0.36 15.33 218 1.31 157 064 367 4.96 48
6 BANK 8.88 267 23.67 47.81 7241 6.13 251 - N/A 4.76 0.06 N/A N/A N/A
7 FIN 93 6.88 22.08 39.98 76.83 165 3.26 181 0.14 537 019  40,21844 200845 345.33
8 INSUR 11.54 32 143 17.36 22.39 335 49.78 21 091 773 0.19 N/A 348.65 310.39
9 AUTO 772 6.35 724 949 16.73 0.55 10.53 1.95 1.14 215 077 478 6.43 4.15
10 IMM 722 5.87 6.46 843 16.41 0.77 11.26 16 0.82 267 0.88 359 4.26 421
1" PAPER 11.19 12,62 16.5 2061 2191 0.11 3,670.42 8 55 249 0.7 6.05 3.55 8.08
12 PETRO -3.3 0.57 0.54 27 13.99 1.62 1.58 1.1 0.57 17 079 5.55 9.12 45
13 PKG 532 447 528 77 18.64 08 567 129 0.76 149 072 4.84 54 7.14
14 STEEL 184 24 14 232 6.05 0.61 5.04 178 0.93 351 1.25 463 7.96 12.07
15 CONMAT 6.1 47 6.27 9.94 2061 1.04 4.82 1.14 0.66 115 0.58 473 6.86 6.74
16 PROP 6.02 45 18.74 30.83 38.08 1.31 3.96 1.66 017 142 0.19 0.33 16.8 341
18 CONS -5.56 1.06 141 6.13 972 3.15 1.66 0.89 03 3.01 047 8.23 5.01 273
19 ENERG 9.94 737 775 13.41 2277 1.15 73 1.36 0.89 166 0.7 10.23 11.01 8.23
21 COMM 8.44 522 3.99 6.25 21.72 1.31 4.88 0.73 0.24 292 093 712 42.26 575
22 HELTH 14.05 11.69 12.97 16.93 33.31 0.42 20.95 1.32 0.84 1.06 0.6 2025 9.06 8.07
23 MEDIA -0.97 0.8 -4.23 -0.72 32.04 04 -044 232 1.98 1.96 0.4 13.29 6.4 3.55
24 PROF 18.82 14.28 9.71 11.26 20.85 0.44 16.19 217 1.64 142 073 2248 6.46 10.75
25 TOURISM 6.1 522 755 15.57 4.1 2.08 263 0.73 04 061 0.39 6.61 10.97 4.06
26 TRANS 14.65 7.76 16.3 2551 45.89 15 446 1.39 0.95 1.16 0.36 2385 744 4.13
27 ETRON 18.52 12,99 9.56 1.2 21.47 0.74 48.97 1.85 1.04 512 1.39 49 477 4.06
28 ICT 2244 6.77 13.51 20.66 32.06 324 448 08 0.56 123 0.4 16.43 6.34 281
Source: SET

Figure 5: §AANTIENANAAFINNTIH

Rank | Sector PIE* PIBV* 3:‘;:3"(2/3
SET 16.94 1.46 4.02
1 AGRO 12.19 145 5.26
AGRI 1273 077 5.6
FOOD 12.14 122 5.6
2 CONSUMP  20.51 0.79 5
FASHION 1232 0.68 474
HOME N/A 0.53 447
PERSON  24.1 0.96 5.2
3 FINCIAL 10.42 0.94 551
BANK 10.44 0.92 587
FIN 1146 1 357
INSUR 9.05 103 477
4 INDUS 126.78 0.77 3.21
AUTO 11.12 0.84 6.84
IMM 1267 0.9 416
PAPER 96 1.06 7.41
PETRO N/A 0.65 2.34
PKG 2297 124 2,81
STEEL 13.1 0.48 3.94
5  PROPCON 1504 0.87 4.51
CONMAT  13.83 0.84 341
PROP 1433 0.86 437
PFSRET  N/A 0.89 6.95
CONS 6242 0.95 275
6  RESOURC  10.56 1.03 5.44
ENERG 1056 103 544
MINE N/A NIA NIA
7 SERVICE 181 1.76 337
COMM 1614 135 44
HELTH  17.76 239 483
MEDIA N/A 0.84 287
PROF 6.57 1.18 559
TOURISM 2136 137 243
TRANS  19.07 237 225
8  TECH 56.66 8.03 2.41
ETRON 12442 22 03
IcT 24.73 337 7
Source: SET
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