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Data as of Jan 2026 (Unit: %YoY)

2025 2026 2027 2026 2027
‘Word 33 33 32 o2 00 |
| eeres memeres | o7 | e | a7 | e | 00
us 21 24 20 03 01 |
e 14 13 14 01 00
Japan 1.1 0.7 0.6 0.1 0.0
Developing Economies 4.4 4.2 4.1 0.2 -0.1
cha 50 45 40 03 02 |
Thaa T 64 64 02 00
ASEAN-5 4.2 4.2 4.4 0.1 0.1
Thailand 2.1 1.6 2.2 0.0 0.0
World Trade Volume 41 2.6 3.1 0.3 0.0

Source: World Economic Outlook (WEO) 283 IMF T1usulae SET RESEARCH
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Data as of Jan 2026

Figure 2. Tech Companies Diverge Further from the Rest
(Index, Dec. 2022 = 100)

800 -
450 L S&P 500
- Magnificent 7
400 B Excluding Magnificent 7
380
00 -
280 -
200 -
150 -
100
50
D 1 1 1 1 1 1
Dec. Jun. Dec. Jun. Dec. Jun. Cec.
2022 23 23 24 24 25 26

Sources: Bloomberg Finance LP.; and IMF staff calculations.

Mote: The Magnificent 7 is an equal-dollar-weighted equity benchmark composed of
Apple, Microsoft, Amazon, Alphabet, Tesla, Nvidia, and Meta. Although it includes
sewveral of the most influential leaders in artificial intelligence (Al), it does not cover
all major Al-focused companies. For example, Oracle and Palantir are not part of
the group.
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375400 400-425

382026 0.0% 00% 00% 00% 154% B246% 00% 0.0%
42972026 00%  0.0% 00% 00% 29% 283% 689% 00% 00%
672026 00% 0.0% 00% 13% 146% 470% 371% 00% 00%
72972026 00% 0.0% 04% 53% 243% 440% 260% 00% 00%
OM6/2026  0.0%  0.2% 23% 129% 321% 369% 157% 0.0% 0.0%
10282026 0.0% 06% 47% 171% 332% 322% 122% 00% 00%
120972026 02% 14% 7.2% 203% 330% 282% 97% 00% 0.0%
1272027 02%  14% 72% 203% 330% 282% 97% 00% 0.0%
IMTR2027 0 02%  14%  T1% 203% 329% 282% 99% 01% 0.0%

 Who will Trump nominate as Fed Chair? ? R

Kevin Warsh 94% e Rick Rieder 3.3% o Judy Shelton 2.3% e Kevin Hassett <1%

Source: CME, Polymarket Waz UnItaTeRaasusEnnanningdns g mausiulas SET RESEARCH
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Qs dl Y o dq’ v Qq: = 1 Qs 1
WaIINNN Fed lavinn1saaaantduuniad 3 asiaadanislugig
Aauwntin (338 0.75% lull 2568)

INAR AN LT wLanaws 10-2 laainITuns 2 vinw
(Christopher Waller .8z Stephen Miran) WAnaNIkazlnIaln "aa"
aanLiy 0.25% luwsaui

*  Fed 32 NanIsunaiasugasiniensaiacng
WDILN T (Solid pace)
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ARIANWHINILA1 Trump taanilses11 Fed A lnal
Data as of 31 Dec 2025 — 2 Feb 2026
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Rebased to 100 Dollar Index
170 100

160
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90 - Bitcoin
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Source: Bloomberg ka2 USENRANNINE @199 T1UT0las SET RESEARCH
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Data as of 1992 - 2023

ANDRYUNAGDUUNUUDY SET Index tWBI9naunURaIIwa N

4 3.1
24 29

-2M -1M Election +1W +2W +1M +2M +3M

Day

Note: ALaffiNuInaN simple average Va4 return 189 SET Index lugairiauuaznaiifanasluadia 11 aTanaiga

Source: SETSMART, FETCO ua2 Unitaneiuasusunnannswedans g sautiulay SET RESEARCH
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mn%’ayjaﬂauaﬂimsammﬂﬂaavg% LTF 1SNBLaamIad

o SET

Change in LTF net asset value
(unit: Million baht)

15,000
-5,000
3,338 -2,439
-12,969
-25,000
Jan Feb Mar
LTF net asset value
(unit: Million baht)
200,000
100,000
188,428 169,437 156,509
0
Jan Feb Mar
Source: AIMC 7u7341a8 SET RESEARCH

SET Index Returns

(unit: Percentage)

3-yr Average (2022-2024)

4
1394 4,992 ,
-4,938-._-3,526 5,184 5414 3742 O P
=11,877
4
Apr May Jun Jul Aug Sep Oct Nov Dec
LTF NAV (Million Baht) in 2025
13 w.A.- 30 0.9, 2025: MAsgldoenunsmsTruiUanaIiEenti “duilasu” LTF Rfioog TUd
T naJnu Thai ESGX Inelnsuansus:lesun1nidguan 500,000 un
156,293 137,606 107,944 111,258 108,584 108,746 107,866 102,543 38,617
Apr May Jun Jul Aug Sep Oct Nov Dec
%mﬂm@;: namu Thai ESGX ﬂiztﬂﬂgﬂiﬂugﬁﬂﬁ]']ﬂﬂadﬁu LTF ﬁgaﬂ"]ﬂizmm 2.5 %ﬁuéﬁu //,/j? 8
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1%1] 2568 ﬂiiﬂ'ﬂ%ﬂﬂgtﬂﬂ%v[ﬂﬂ umsmsﬂ%m Ltﬂgﬂ’ﬁ“ﬁaﬂ%ﬂ%i’lwgd‘QQLﬂ%ﬂigﬁ(ﬂﬂ'ﬁm NINBKHIN

NI RNIZRWNANTUHAFS (SETHD) 53lANAaNaUUNKIIN (Total Return) 19 11.32% il 2568 |V SET
yaa1n13918ulunalull 2568 gaﬁqmﬂ%ﬂszﬁmszﬁ yaamstaruanluil 2568 gaﬁqmﬁuﬂsziﬁmmﬂ

Data as of 2021 — 2025
Share Repurchase (Million THB)

sou 651,239 dvuun 1 9.71 % nUnauntin

40,000 37,500
<
3]
m 35,000
&
yaARuduwanusenoanziGoulu SET na: mai drelrnngiioriu lugosd 2558 - 2568 2 30,000
nuow: &uun 5
& 5.ns1n15|ﬁu[mizzﬂuuunun"u o . 651 ’239 25,000
* Tisouduwaru, Suduwasinnednusouadurisuniwdia: REITs, na:iiuduwa NVDR 610,760 593,098 593,610
,859
T 525,377 525,061 493,560 533,85 ; 20,000
e B = = = = = —-= 14,260
-------- 15,000
== CAGR' - 4.57% 10,078
"""" ARR() o |
2558 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568 5’000 2 428

=)

3 waaagInanednluwnageanlull 2568

B)

E[:] @I '/.\Q Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2)

wasuna:ansasrudina sSuUMS inalulagansauinAna:nisdoans —2021 2022 2023 2024 —2025
149,497 zuun 143,609 suun 81,694 swuun
vaya fu 6 UNsIA 2569
nu": SET Note adun 1/2569 “ U 2568 usBnoan:itsulned1eiuduwandn 651,239 duuin” Source: SETSMART, data as of 31 Dec 2025, compiled by SET Research

suaiBURIWUIAL: www.set.or.th/setresearch

Source: SET Note QUUR 1/2569: https://media.set.or.th/common/research/1571.pdf?_gl=1*18ycawr*_gcl_au*Mjl5MzU1MjA1LJE3Njc4NTU1MDM.*_ga*MTMxNDISMESMS4xNzQOMTg5NTg0*_ga_ET2H60H2CB*czE3Njg30TlyM;jYkbzIxXOCRNMSROMTc20Dc5Mjg10SRaNjAkbDAkaDA.
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Stock index price change 2026 (%YTD)

Unit: percent; (end of Dec 2025 - Jan 30, 2026)

usD B Local Currency

23.424.0

11.411.7
9.0 9.0

6.0 48 4.6 48 52
3.2 3.3 3 45 3.9 4.4

1 1

1 1

1 1

1 1

1 1

1 ]

1 1

1 1

1 1

1 1

1 1

1 ]

1 1

1 1

i i

6 | 64 54 72 59 55 5.9
1 1
3.2 : 5 m - = - = . .
- d 1 1
- - - - 1 1
| 5 5 | | | | |

1 1

1 1

1 1

1 ]

1 1

1 1

1 1

1 1

1 1

1 ]

1 1

1 1

1 1

1 1

1 1

1 ]

1 1

_4‘0 _37 ‘4.4 '24

Indonesia India MSCI Malaysia  Vietnam China Philippinest Thailand 1 Singapore Japan Hong Kong MSCI EM Taiwan Korea

ASEAN

Source: Bloomberg, * MSCI EM = MSCI Emerging Markets Index I 10
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SET Index classified by industry

Data as of Jan 30, 2026 [ | =%y wsuddnii sET | 1 = %yTD diudnduuan

S wm 20 205
o SET ds2 4 00
| Tecnobgy 37 477 77 52
~ ndustial 278 268 79
| Resowce A58 37 <109
-14.8
17.5
28.1

Property -17.7 -18.8 3.3 1.9 3.8 3.8 9%
Agro & Food -13.4 -4.9 3.9 1.1 0.2 0.2 5%
Service -18.0 -7.9 3.7 2.5 0.2 0.2 21%

~ Financial . 126 0.7 57 13 40 05 05 8%
Consumption -13.5 -6.4 -15.1 0.0 6.5 -2.4 -2.4 1%




TwAanansnas 2569 NAAINIBBVULRAYINILINITINYBI SET WAz mai a&il 46,496 A1BUIN LNNY

19.2% INNLADWLAYINWUDILNDK

SET average daily trading value and SET Index

Unit: Trading value (million THB (LHS); Index (RHS)

Average daily trading value

120,000 -

—— SET Index at the end of period

1,800

Unit: Trading value (million THB) (LHS); Index (RHS)

Average daily trading value

o SET

mai average daily trading value and mai Index

——— mai Index at the end of period

i 10,000 - | ~ 700
100,000 - L 1,500 - 600
8,000 -
.—./. i 500
80,000 - ./. 0\/_. - 1,200 3
6,000 - L 400
2000 46,231 46231 °° 4000 o
a049a 1 42,224 go344 44590 ; ’ ] e — ——
40,000 3 34,704% 33,847 31,155 | 600 -— o— -0 | 200
; 2,000 - ;
: 552 565 | 602 456 083 458 | 476 398 25 [ 100
20,000 ‘ “ 300
2 98 8 9 R Q Q 2 < ° -
S g& = S S 3 > o c 0 g 8 & & & & & & S
Z g g c @] § 8 8 8 8 > 6 8 8 5 é § §
T I I I I B e
2025 2026 1 H1/25 H2/25 1/25 2/25 3/25 4/25 Nov Dec Jan
SET and mai (THB million) : | Q Q Q Q
: I 25 25 26
1 |
Average daily trading value 41,045 : 46,496 : 41,856 40,261 42,826 40,800 45,479 35,162 34,323 31,474 46,496
% YOY -11.8% 1 19.2% : -7.5% -15.8% -6.3% -8.7% -7.3% -24.8% -22.4% -22.7% 19.2%
lm: ___________
Source: SETSMART; Data as of Jan 30, 2026 12
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Net trading position classified by investor type (Year 2024 - 2026YTD)

Unit: million THB
B 2024 2025 2026 (YTD)

159,701
98,714
16,059 4.345 48,205 9,207

[ - T _ :
-39,069 -29,612 14 13,535

146,906 107,09
Local Retail Investors Foreign Investors Local Institute Investors Proprietary Trading
Net trading value of foreign investors

Unit: million THB prmmem—————— . |
1 : P ———
i 4345 | | 6,202 i 4,345 i

I ! |
N: :N T T T | T T | : i
1 I ! 1 1
- I ; -10,853 | -4,496 -12,559 ¥ '
! Il 39,078 -38,712 17,553 5 i |
1 I | I 1
107,096 | ) | | E
2025 | 2026 (YTD) ! Q1/25 Q2/25 Q3/25 Q4/25 ; Oct 25 Nov 25 Dec 25 ; i Jan 26 :
1 1 | 1 1
=. = i i

* Excludes trading value of DR

Source: SETSMART, Data as of Jan 30, 2026 , 13
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398 ANAEH NIt lwlszine 20.63% Fasnuaniiklwilszine 10.56% uazuIENRANTNINE 6.44% VSET

Average daily trading value and trading proportion classified by investor types (SET and mai)

Unit: million THB

2,614

1,974

31,474

i 39,473

Unit: percent

2025 2026 (YTD),  Q1/25 Q2/25 Q3/25 Q4/25 | Oct25 Nov 25 Dec25 | Jan26

[l Local Retail Investors [ Foreign Investors [ Local Institute Investors Proprietary Trading

* Excludes trading value of DR -
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o SET

Size of IPO issued in selected exchanges

Unit: million USD; Data as of Jan 30, 2026

Country 2024

Japan 6,329
Hong Kong 483
Korea 3,272
Malaysia 1,588
Singapore 34
Indonesia 907
Vietnam 221
Philippines 202
Thailand 780

2025

8,132
6,189
3,400
1,250
1,155
1,105
873
531
359

*cross-border IPO excluded

Source: Bloomberg

Nov 25 Dec 25

249
0
270
108
37
10

519
239

2,541
752
487
200
404
175
460

0
11

Jan 26

59
54
22

o O o o

1M2026

59
54

o O O O

Top 5 IPO size in 1M2026

Listed company

Deokyang Energen Corp
ISF Group Bhd

Toku Pte Ltd

SBS Nexus Bhd

Assembly Place Holdings

IPO value L
Listing
Country Industry (million
month
USD)
Korea  Basic Materials 51.0 Jan
Malaysia Consumer 22.4 Jan
Singapore Technology 12.6 Jan
Malaysia Communications 10.6 Jan
Singapore Financial 9.0 Jan

15
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