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Ku3tu - va.nsvAs USutakuie SET U 2026 91n1du 1475 9a dud 1,600 9a (39
PER26F 17X k82 ERP +1SD ngvilus:du Value nliidugs:du Mean) nwidoouu lilduAnisifudd
szg=du (Recovery) ucifia svasusuyannsviki (Re-rating Cycle)

KSS Usziiunarakulneriidviingeatasudiaty (Inflection Point) ATUTA (Ruuruiundn
NFISsY NsUSUTU 140 90 (+10.33%) Kdvnsiuwal@onav 2026 N0:=0 1T Sentiment 7As10 ud
\WugatSuvovnis “Unlock Value” ASV KU 91nAUANKIVNISIWUABULWavBuTAsuasv RdulAdou
lag “Superior Majority” tia: “New Investment Cycle” Gvqa Fund Flows Usu 1Uakune SET U 2026
97114U 1,475 90 Jug 1,600 90 Upside 7% 1don Best Picks: PTT, BDMS, CPALL, GULF, GPSC,
BBL, IVL, PTTGC, AOT, BEM

1. @figsnwnastiiov Ao AUIFDVUS:INFracavogwitgFI1ANY: 1RsSgula THUTIFoY
J01ns:dU 295 - 354 190 (300 1&g +/-) Lazifiadnwssakan W 1-3 wssa lagwssAUng
Foolfiou 200 (Fgv Ao nw “Superior Majority” tazn1sitviuflssoudo Kaowunisnaaovdutagou
stgzauun 2 (dou AavuUszutuLainsunIsasnuAvATL 9:gnLSuLASavLLUCGDLTDY ta: NMswandu
ulgurgnisnadvuazrsuegiov:nilalo kuu Country Risk Premium vovlngaaav a:nouctu CDS 5 U
avo1nguUnousid -10bps g 37bps c?wqofusou 2 U uazdhnsnidonciod 2011 GAo Asaonusni
g1Atunga

2. dnsnisavnuniAENBUIBUKYU a:fouvaiiuvavgiusilssoulki: GDP lasuraanaa
Y9190 +2.5% y-y dzfiou Momentum 1BoUdNAAN31ATQ udddauAdAtUNINFo n1savnunIA
lonsu (Private Investment) +6.5% goa‘roc?ouciﬂ 2022 Tay Ararduwus (Correlation) szK319AANIY
s tndoulkoyov SET wa=nsygngdravnumaonsusislasuia doudd 2000-2025 DANUEUWUS
1Boudngv 87.8% lagdruruinuudonoingaauo dviasunisavnu (BOI) U 2024-2025 a=aundi 3 au
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Reform rsugfiolne lugavinianisusinatiavoglugoe somsiudd onmsunturilasvasiol

lag Capex Cycle soulin:gndnst msi@ulavovinlsaaraoniaday 5-6% ol Jugd 10-12% ol
uaztu 2-3 U faluonagoiiv 20% nmwyovnisWuddo:asug “msgngiumiilsnos:uu”

3. misdawasalanwasu As Taniadunulkawa: luno=Aoaraweund? fudaidov Al
Disruption tuku Tech uazAauAUATYoVIBUAVNUAGY SOUfvD A1 PER aa1agon3n 20-25 i utush
aanalngBounes1d 14-16 (i (ex DELTA PER26F gy 11.9 1) doucioyadindn 30-40% wWagow
tifianns Usuthkunavnu Fund Flow fidvuavkiadasasisuazilonia Ingboaudv wsousoosums
aula nvlAsvasiowugiuadnia (Data Center, wavonu, TAsvyng) aznAUSNIsuUNQTKeY WU fov
INgd NMsuwng uazarsistylina lomagoniasunlkasonluduonl 2017-2025 (De-Rating
Cycle) -9.2 uauaiuuin o2:[kandutdnuisid 20-30% k3oAatdu 1.85-2.8 uauaiuuin (u 12-18
1dou

4.ROE u1du Ao n1s8i§as:duyad ROE aaraulnglud 2023-2024 chuiigo 7%-7.5%
dn31ARAYS 8912 91nIPINsaaaIknssuloUU ndudLAsygaslan WU wavuushdoiluc onn
n12: Global Synchronized ua=nauds meluagiuininsavnusoulki n1AUSANSTdVR UL + NS
USKIsSNU (BoRuAu LWuTuwa UsuTasvagoaunswe) Amao=aiunsadu ROE U 2026F-27F naug 9-
9.5% [diuagtolos uaorvugug 12-13% [aluszu=natv Kinns Reform Aoy dugnswa (Tuido
nqufiyanl ROE WUTU 2-3% a1U1SNSOVSUNISUENECcHYov PER 1630 2-3 i)

KSS Strategy : 1s1UsutUnKku19 SET Index U 2026F iiug 1,600 9a (Target PER 17x K50
ERP +1SD Rgotlus=du Value Alidugs:du Mean) GAodvro: “a=au” KuRin:3ulasvasioiugiu
ta= New Economy lV'\IJOS‘_USOUTHQJ_'UE)\)ﬂ’]S Re-rating Top Picks (Strategic Beta): lSWUs:lUurfuTuﬂq'u
Atndoulkoldundnaanas:g=aall meldinsun

. LNUKAaNUULAAouUNIsWucd ROE vovlng

- s7ARuURBNIWgnNananIusndstinagel 2023 Folulguniaduasnudivsidisvoononing
KSoO

- [ungui Outperform thaaradawu Uodlomasns:dugnisilu Market Driver sagdald

1.nduRul 2026F aglu Cycle msiludoua:Uunduranduindou ROE s:o:du o ndulsv
nau: A1n1snautl 2026F 0:gon310UNA Found Valuation Sector Undou1s AVG +1.0 S.D. vs Uoguu
gocn31 AVG Top Picks: TOP (Return from SET @2023 peak 0.95%) o ngullastai : llungu
Valuation Jd@ouaagv Forward PBV agtus:zdu AVG -1.5 S.D. 1dgas=audnna tasugiosulsvyovlan
vtusAUoduwadoulull 2026F Glonagenoskuutiunisoonoin Downcycle [do5w Top Picks: IVL
(Return from SET @2023 peak -32.7%), PTTGC (Return from SET @2023 peak -39.3%)

KunnAusns : 1unguRe:funvniw Upgrade Earnings uas Re-rate Valuation Agnnadugaolusau
Aud N31 AVG WWuusvavluwsoue fiu Top Picks: AWC (Return from SET @2023 peak -52.4%),
AOT (Return from SET @2023 peak -20.9%), CPALL (Return from SET @2023 peak -12.3%),
BDMS (Return from SET @2023 peak -24.4%)

2. WuKunlaus:lgstionn Major Investment Cycle yavlng Bvo:kuulKii Upside Risk
9nUs:u1tuNs ROE aanalus:g:natv nduilaus:losionniswanadu Infrastructure WWKUI9STH
01N Data Center + Mega Projects

Top Picks: [WW1 GULF (Return from SET @2023 peak +23.6%) GPSC (Return from SET @2023
peak -33.8%)
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unu AMATA (Return from SET @2023 peak -12.3%)
su1A1s BBL (Return from SET @2023 peak +12.2%)
Foans ADVANC (Return from SET @2023 peak +84%)
SULKUN CK (Return from SET @2023 peak -21.7%)
ais1saulina PTT (Return from SET @2023 peak +19.1%)
BEM (Return from SET @2023 peak -30.5%)

*Bonus Track: MSCI Potential 9ua1 THAI, PTTGC, TOP, IVL, BEM, CRC A2 rfu Top List s
1091 iTanao: ngagnauddsii MSCI sautialu 1dou w.n. 2026 1Syvawa1du Best Picks: PTT,
BDMS, CPALL, GULF, GPSC, BBL, IVL, PTTGC, AOT, BEM

Mid-small cap : wiunduldaus:lusil Investment Cycle Tagasv k32 irsugiioWuciuvuns=oguas
Wusauny1d

AWC (Return from SET @2023 peak -52.4%)
JIMT (Return from SET @2023 peak -75.5%)

GUNKUL (Return from SET @2023 peak -40.6%)
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