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THAILAND | MARKET STRATEGY

Trends & Turns

NANNAAAUATNALNTNITAINL

SET INDEX 1,602.37 pE 16.00x mACD 0.90 %k 76.97 Fmi 0.71 b+ 22.23
CHANGE -0.33% P 1.50x SsIGNAL -0.74 %D 67.37 FTISiGNAL 0.89 b 25.38
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Source: Aspen Graphics, Stock Ex change of Thailand
All data are updated to 08:30am Bangkok ime approximately
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Market Headlines

News

Impact
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Key Factor to Watch
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w Securities

CYCLOLOGY OF THE MARKET

iPFad1nn9iunesamugniunisal (ADAPTIVE ASSET ALLOCATION) A azgunsoinanauunlunsaulaandnisae UL Fouazie’ (BUY & HOLD) asliutiiduaantilu 2 dqou
A 1) dou “geTuzaann’ (ALPHA HUNTING—"a") wzrin Nt 55% ‘Emmmmwmsmmmmﬂﬂuu‘lummwmwumm STOCK THEMATICS (i1 1) vidalildnagns LONG/SHORT
EQUITY Aqansiila LONG quu SBUY/BUY uaztiln SHORT Mu SELL/SWlTCH (uwumuwLmuﬂﬂ@wwmmwwmwu Tu QUANTAMENTAL STRATEGY MATRIX LA 2) @21 “iny
A&n” (BETA GRAZING—"B") A @miﬂwuwumumwammmumim Tt W30 ETF 7184 SET501 ainminsiifin 45% Tasdsuiiiavanaseas 15% n1a TREND CONFLUENCE MATRIX
(mwwuhwmmmmmmmmmmwmmmmmmm) uwum@umwamuwimmﬂmwulmaLﬂumum uﬂmmumaqummammumammwulu TFEX ¥i3@ BLOCK TRADE (i
gnunsailagniue SHORT lunainunasle)
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fakideitlinzontrestizhieyer Lumwmmiﬂmw “pafmAenszis 18 mam?ﬂi‘uLﬂ@ﬂumuuwmmwv “guzRaA” (alpha hunting) uay
afraid of the branch breaking
P s Auning Winnzauiuannunisnlluudaziag (beta grazing)
branch, but in its wings." " 3YUU9R9N: @@nLm‘u’mummﬂmuﬂu‘l,umiﬂmqu/amwmm'amammm (flexibility) mugnunad

> mmimﬂmmummawuhocu,@”uwun BT,mﬂLﬂu@m%wnnu”lummunumqu (modularity)

> dada mwuﬂmw LLE]L‘l_]ﬂ?_Iu‘ﬂuﬂ’WN@ﬂ’]uﬂ’]ﬁ‘m—l,ﬂ‘ﬂﬂ’ﬁﬂ‘lﬂul,mquuslu Quantamental Strategy Matrix

Trend Confluence Matrix > doup ‘lﬂﬂiummmLLmaLL@meLuqiuu Ine/ld SET501 ETF/Futures—g) Trend Confluence Matrix
Bea;/th:Wee;m“Sh LI LR PRI TTN L‘M 14 Adaptive Asset Allocation Model 110 SETI ﬂ@umﬂumu@ TTAU 1, 5909/ %'w s
% | Sideways | Uptrend TuiRANTZe muﬁufaamuwmmuumﬂumn sLuL‘Nﬂ@EI‘V]ﬁ ToUUIS LLuyu']LWNMWMMﬂﬂWT@QV]uﬁ@UNWW 100%
2 & B B (01=55%, [330%)
Q@ B s
T - b I
= -§ S S
& |Downtrend| Sideways Q t t I St t M t H
uantamental Strategy Matrix
All data updated to close of 28 Sep 2026
1 TRADING BUY | BUY | STRONG BUY
down selling sideways up buying sideways BGRIM TISCO AWC TASCO AMATA PTTEP
trend climax up  tend climax down CBG TTB BCP TCAP BA RATCH
Equity | 55% 70% 85% 100% 85% 70% CCET CENTEL  WHAUP BBL RCL
o 55%  55% 55%  55% 55% 55% GUNKUL Ccom7 BCH SPALI
B 0%  15% 30%  45% 30% 15% :1' HANA ERW BDMS SPRC
Cash | 45% 30% 15% 0%  15% 30% g VL GFPT BH STECON
B,=Contrarian Buy (Oversold+Selling Climax) Sy=Contrarian Sell (Overbought+Buying Climax) KCE IRPC BJC THAI
B;=Conviction Buy (Daily Bullish+Weekly Bearish) ~ S,=Conviction Sell (Daily Bearish+Weekly Bullsh) KKP KBANK CRC TOP
By=Follow-through Buy (Al Bullish) S;=Follow-through Sell (All Bearish) PTTGC KTB KTC
SCC PTG PLANB
SCGP SCB PR9
STA STGT PTT
Mariet CritcalIFiip Points REDUCE | HOLD  ACCUMULATE
AOT v BAM v CHG
TFF SETI SET50I JTS BEM CPF
=
pay [ 1590 1071 o) = e
o
week | 1588 1,068 o 4 0R osp
o S SRI
Month | 1,495 998 4 L
=) TOA
TU
"It is not the strongest of the species S E LL ‘ SWITC H ‘ WEAK B UY
that survive, nor the most intelligent,
but the most responsive to change." ARV ADVANC AEONTS  MEGA
—Charles Darwin BANPU CPN AP MINT
BTS DOHOME AURA Y PRM
DELTA M BCPG QH
Z [ e MOSHI v BLA SAWAD
% v VGI MRDIYT BTG TFG
MTC CK
THCOM CPALL
TIDLOR GLOBAL
TRUE GULF
WHA JMT
v LH
DEAR FAIR CHEAP
< VALUATION >

Source: LHSEC Research
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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 6,750,465 6,707,181 43,284 907,932 991,549 -83,617 3,928,659 3,893,535 35,125 871,801 866,586 5,215
Jan 498,484 494,139 4,345 83,382 112,994 -29,612 283,590 267,530 16,059 64,472 55,265 9,207
Feb 782,721 728,161 54,560 120,579 136,058 -15,479 455,498 501,947 -46,449 101,175 93,807 7,368
Mar 831,904 871,657 -39,754 116,716 116,002 714 534,427 483,234 51,193 98,711 110,865 -12,153
Apr 573,744 576,258 -2,513 76,814 82,213 -5,399 340,253 329,016 11,236 65,578 68,902 -3,324
May 668,189 664,823 3,366 82,303 99,891 -17,588 414,732 409,055 5,676 97,874 89,329 8,546
Jun 796,705 789,710 6,996 110,503 108,670 1,834 465,825 476,687 -10,862 115,689 113,656 2,033
Jul 1,021,722 972,857 48,864 121,660 146,003 -24,342 562,423 585,038 -22,615 129,539 131,446 -1,907
Aug 818,161 842,842 -24,681 106,288 100,976 5,313 472,997 452,518 20,479 103,549 104,659 -1,110
Sep 758,836 766,735 -7,899 89,686 88,743 943 398,917 388,510 10,407 95,214 98,659 -3,444
01/09/26 40,102 38,046 2,055 5,707 7,451 -1,743 22,634 22,169 465 4,871 5,649 -778
02/09/26 33,925 34,561 -635 5,679 5,637 41 21,044 18,811 2,233 4,079 5,718 -1,639
03/09/26 38,177 36,226 1,951 4,308 4,953 -645 17,581 18,881 -1,300 4,729 4,735 -6
04/09/26 35,792 35,658 134 4,682 3,735 946 18,428 19,800 -1,372 4,853 4,562 292
07/09/26 32,869 30,102 2,767 3,810 3,857 -47 19,092 21,487 -2,394 4,645 4,971 -326
08/09/26 35,791 35,155 636 3,368 4,177 -808 22,182 22,679 -496 5,114 4,445 668
09/09/26 48,886 45,763 3,124 4,319 5,289 -970 22,931 23,824 -893 5,443 6,703 -1,260
10/09/26 39,959 42,009 -2,049 4,397 4,127 269 20,933 19,050 1,883 5,000 5,103 -103
11/09/26 39,885 43,034 -3,149 4,051 3,472 580 22,613 19,550 3,063 5,042 5,535 -493
14/09/26 36,803 36,850 -47 3,601 2,249 1,352 17,751 17,892 -141 4,030 5,195 -1,164
15/09/26 44,575 44,637 -62 4,299 4,717 -418 22,803 22,182 622 4,432 4,573 -141
16/09/26 40,191 47,411 -7,220 5,821 4,478 1,344 24,706 18,752 5,954 5,126 5,204 -78
17/09/26 35,452 33,783 1,669 7,451 5,182 2,269 15,705 18,723 -3,018 4,057 4,977 -920
18/09/26 48,350 47,889 462 3,415 2,963 452 15,963 16,468 -505 3,939 4,347 -409
21/09/26 41,025 36,371 4,654 4,908 3,845 1,063 17,257 23,669 -6,412 5,653 4,858 695
22/09/26 35,314 38,308 -2,994 4,911 4,065 846 21,619 20,241 1,378 5,649 4,780 770
23/09/26 35,667 36,839 -1,172 4,194 4,476 -282 19,715 18,705 1,010 5,115 4,671 444
24/09/26 37,106 37,783 -677 4,274 7,709 -3,435 22,144 18,726 3,419 5,242 4,548 694
25/09/26 32,178 35,582 -3,405 3,956 3,208 748 17,195 14,881 2,314 4,266 3,920 346
28/09/26 26,790 30,730 -3,940 2,535 3,154 -618 16,620 12,021 4,599 4,129 4,165 -37
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 -45401 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 18,723,521 18,679,014 44,507 4,567,862 4,585,401 -17,539 10,451,971 10,478,939 -26,968 33,743,354 865,282 1075.1
Jan 1,698,318 1,629,734 68,584 438,715 480,129 -41,414 1,138,886 1,166,056 -27,170 3,275,919 593,747 883.5
Feb 1,812,046 1,815,669 -3,623 534,257 548,401 -14,144 1,347,107 1,329,340 17,767 3,693,410 740,459 1013.7
Mar 2,952,374 2,988,032 -35,658 669,843 613,159 56,684 1,793,769 1,814,795 -21,026 5,415,986 472,554 963.2
Apr 1,362,743 1,384,022 -21,279 333,880 317,650 16,230 868,197 863,148 5,049 2,564,820 489,581 958.7
May 1,480,913 1,423,857 57,056 416,746 480,496 -63,750 1,062,129 1,055,435 6,694 2,959,788 560,524 1,013.2
Jun 2,838,372 2,796,920 41,452 553,512 575,138 -21,626 1,076,797 1,096,623 -19,826 4,468,681 684,149 1,028.9
Jul 1,703,074 1,748,163 -45,089 489,633 470,997 18,636 1,085,129 1,058,676 26,453 3,277,836 639,649 1,085.4
Aug 1,331,686 1,370,143 -38,457 493,860 470,435 23,425 878,776 863,744 15,032 2,704,322 614,494 1,068.3
Sep 2,622,279 2,513,287 8,992 467,907 451,880 16,027 871,318 896,337 -25,019 3,861,504 865,282 1,075.1
01/09/26 77,751 77,647 104 24,942 22,865 2,077 45,793 47,974 -2,181 148,486 629,396 1,065.0
02/09/26 60,591 76,687 -16,096 23,817 18,819 4,998 51,154 40,056 11,098 135,562 616,469 1,058.1
03/09/26 104,652 89,896 14,756 17,873 22,497 -4,624 44,865 54,997 -10,132 167,390 623,232 1,062.4
04/09/26 86,383 67,322 19,061 20,702 24,652 -3,950 45,290 60,401 -15,111 152,375 608,740 1,072.2
07/09/26 69,090 57,494 11,596 23,633 21,156 2477 38,301 52,374 -14,073 131,024 598,144 1,079.4
08/09/26 60,753 63,670 -2,917 18,687 16,703 1,984 39,950 39,017 933 119,390 591,623 1,083.5
09/09/26 81,701 92,288 -10,587 25,242 18,094 7,148 35,761 32,322 3,439 142,704 609,424 1,081.8
10/09/26 66,065 68,454 -2,389 19,174 16,727 2,447 30,986 31,044 -58 116,225 606,025 1,082.3
11/09/26 66,929 78,369 -11,440 23,275 20,130 3,145 46,396 38,101 8,295 136,600 613,850 1,075.5
14/09/26 89,439 110,375 -20,936 26,617 22,215 4,402 62,137 45,603 16,534 178,193 603,384 1,070.1
15/09/26 73,401 72,510 891 21,054 21,129 -75 35,591 36,407 -816 130,046 595,032 1,070.5
16/09/26 158,175 185,823 -27,648 26,729 23,624 3,105 72,272 47,729 24,543 257,176 707,176 1,057.7
17/09/26 110,187 78,889 31,298 22,055 24,107 -2,052 38,369 67,615 -29,246 170,611 612,451 1,069.4
18/09/26 61,001 63,359 -2,358 17,243 15,876 1,367 36,341 35,350 991 114,585 580,042 1,069.3
21/09/26 79,955 56,615 23,340 19,247 23,922 -4,675 40,555 59,220 -18,665 139,757 592,299 1,079.1
22/09/26 73,341 68,497 4,844 13,721 14,5621 -800 29,963 34,007 -4,044 117,025 580,689 1,082.7
23/09/26 162,636 159,816 2,820 20,417 20,795 -378 32,461 34,903 -2,442 215,514 660,374 1,083.2
24/09/26 342,855 348,418 -5,563 31,246 30,118 1,128 44,065 39,630 4,435 418,166 788,660 1,077.2
25/09/26 379,639 376,846 2,793 28,923 28,716 207 43,159 46,159 -3,000 451,721 932,249 1,078.0
28/09/26 317,735 320,312 -2,577 43,310 45,214 -1,904 57,909 53,428 4,481 418,954 865,282 1,075.1

Source: SET Smartand LHSEC calculation
* From 6 May 2014 onward, contract multiplier of SET 501 Futures was changed to Bt200 from Bt1,000 per index point. We adjusted all data to current contract size equivalent.
** Close of the nearest month contract.

. B
UsEnuanMINe uaus uaus g A1in (W) Wl 1 aasAndd quiRE di 15 nuna gl W LAgINg ngamne 10120 s, 02 055 5100

i1 4 2N 8



w Securities

SUFIANTN 29 FULINEL WA, 2569

RIGHT S & BENEFITS

Sep-26
MON TUE WED THU FRI
21 22 23 2 25
ADB-XW(2:1) GASWN11 GFS03 SEAGATES0 MONT AGES0
AVGO23 HANSOH19 LRCX01 HSHD23 NCP (0.0045 Baht)
PROEN-XR (4:1 @
AVGO8E0 KTB (048 Baht) LRCX19 0.84 Baht) NCP (25:2 Share)
CRMO1 KTB-P (048 Bah) LRCX23 SEAGATE23 PROSPECT (0.14 Baht)
FPTWN11 STM03 LRCX80
WAE-XR(3:1@
FPTWN19 \T03 0.04 Baht)
Jcio3 WAVE - XW(2:1)
MAOGEP80
METAQ1
META06
META23
METAB0
QQaM19
SPCOM8O
SPENGY80
SPFINgO
SPHLTH80
SPTECH80
SUNGROWSO
VST03
28 29 30
ADVANT19 MPWR23
ADVANT23
ADVANT 80
AINO23
AJINO8O
DISCO80
FANUC23
HONDA19
IBIDEN23
IBIDENSO
TOCHU19
JLMAG80
MITSU19
MUFG19
MUFG23
MURATA23
NINTENDO19
NINTENDO23
SANRIO23
SANRIO80
SCREEN23
SHINCHEM19
SHINCHEMS80
SMFG19
SOFTBANK23
SOFTBANKS0
SONY80
SUSHI23
SYNTEC (0.05 Baht)
TEL23
TEL80
TOYOTA80
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Oct-26
MON TUE WED THU FRI
1 2
JEPI19 CSCO06
PWRO03
PWR80
SPBONDS80
TFMAMA (2.43 Baht)
5 6 7 8 9
MIXUE80 DOLLARGS0 ICBC19
ALLY (0.1313 Baht) JPMUS19 ORCLO1
ORCL19
ORCL23
ORCL80
12 13 14 15 16
ABBV19
ABB\V80
19 20 21 22 23
DELL19
DELL23
DELL80
26 27 28 29 30
SGX19

Source; SETSMART

fe e oo . s o o ; - aa ¥ . o
UsEnuanMINe uaus uaus g A1in (W) Wl 1 aasAndd quiRE di 15 nuna gl W LAgINg ngamne 10120 s, 02 055 5100 911 697N 8



MelSecurities

v o = o
re— AUBAIANTN 29 NULEU N.A. 2569
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D % K<%D
FTISignal >FTI FTISignal <FTI
DI >DI” DI"<DI”
Overbought Oversold
% K> 80 % K<20
RSI>70 RSI<30
Hist Vol <10 Hist Vol > 20

Tusenuiaald dnenanisdismaressunangasiuaniunssunis3sming (THAI INSTITUTE OF DIRECTORS-I0D) luizas
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CORPORATE GOVERNANCE RATING
FIAZIUU Auanmsnl AINUHNE

90-100 A (EXCELLENT)
80-89 f7n (VERY GOOD)
70-79 5 (GOOD)
60-69 fnald (SATISFACTORY)
50-59 {1 (PASS)
fingn 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
BT ATHNNNE
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