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Timeline asUinnnisnid1Any The 2026 Trade War Reset
Data as of Dec 2020 - Jan 2026

2 IVU18U 2568: Liberation Day

v ) IEEPA Overruled \
Us:n1A18 emergency tariffs under IEEPA

Chief Justice Roberts applied the "Major
Questions Doctrine," ruling that the President

28 wnuN1AU 2568: FAran1ds:nauds:inA (CIT) cannot use emergency powers (IEEPA) for

broad economic duties. Authority over taxation

AMFUUNARAIT IEEPA VARINNHUIY

returns strictly to Congress.

WNAINI8U 2568: A1ANNIISUWRISTUIAR

(Oral Argumen tS) Market Segment Immediate Impact Long-term Outlook
U.S. Equities Positive (lower costs) Cautious (policy volatility)
20 f!Uﬂ'IWUS 256.9: ﬁ'lal_]ﬂ'll.lﬂ'la\lﬂﬂl?ﬂ Treasury Bonds Higher Yields (supply fear) Lower Yields (lower inflation)
(Struck Down) N1BRYAINUNETA IEEPA Nunum
U.S. Dollar Weakening Fluctuating based on trade news
UQ'\ZI‘J-U: .S-gUﬂaUS:ﬂ'lﬂIﬁU'IﬁS'I 122 (1 0-1 5%) Commodities/Gold Steady/Rising Preferred hedge against policy risk

OO O O O

Iuu1nsn1sEans121Nu

Source: Bloomberg l1a: USBNHaNNSWeiR ¢ sousoulng SET RESEARCH




JAIRUNIT Flat-Rate Tariff N 10% na:Usuiwuidu 15% innnunnus:ine
e:=nuds:inARlaUs:TostiendnsaniGivafiadeanas

na:us:inAnideds:losuarnnigunvalnessuiwuvu

Data as of Feb 2026
Hike in average US tariff rate
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@ 2-Apr-25 @ 31-Jul-25@ 20-Feb-26 (Sec. 122 IEEPA replacement 10%)
O 20-Feb-26 (Sec. 122 IEEPA replacement 15%)

Source: Bloomberg lia: @fy. sousoulne SET RESEARCH

o SET

Data as of Feb 2026
dndounisdvooniUansgq U 2568 (11M)

NUIATUUINSNISNIBENS TS (% Share)

%Share
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Tnelasuna 4/2568 Vo960 2.5% YoY gundantindinsi:iAranasni
o SET

na:isusovueIn 1.2% lulnsuaaneuntin ilAiaasnl 2568 vonemoodi 2.4%
Ml anawsuddg Uszurrunasnasiaula Tuld 2569 n 2.0%

Data as of Feb 2026 (Unit: %YoY)

1.2-22(1.7) 1.5-25(2.0)

nasusinAnAdNBU 6.7 4.4 2.7 E 2.1 2.1 E 2.5 3.3
msaulnANIASY 46 26 06 | 12 1.2 | 3.9 1.3
ﬂqsa\]r]Uﬂ']ﬂlaﬂUU 3.1 -1.9 3.5 i 0.9 1.9 i 4.5 6.5
N1savNuUNIASY -4.2 4.5 8.9 E 2.9 1.7 E -5.3 13.3
yaAnisadoon (USD) 1.5 5.9 127 | 0.3 15

Smsuio 1.2 0.4 01 {00-1.0(05 (-0.3-0.7(0.2) --
nalryBIAuUE:WA (%GDP) 1.6 2.2 2q | 2.4 2.4

Source: dary. SousoUlny SET RESEARCH
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Data as of Feb 2026 (Unit: %) Data as of Feb 2026 (Unit: %)
Central bank policy rate in selected countires s e gnelE eeddnsatac
6 balance sheet Agu unlavsslauaznisugatu
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avnusids:inAgognsluinounuNIWUSS19 1,743 AuInsSoryansy«

duwalfiivondodansa:aunusrsiulogn 1,883 drumSoryansyg«

Foreign net trading value into regional stock markets
Unit: million USD, Data as of Feb 27, 2026

o SET

Net buy / sell
Yearly 6 months Quarterly Monthly
2025 2026 2026 YTD
2024 2025 H1/2025 | H2/2025 | 2/2025 3/2025 4/2025 Dec Jan Feb
i- THAILAND -5,507 -3,211 -2,332 -879 -1,165 -548 -331 191 141 1,743 1,883
"INDONESIA [~ 353 | -1,063 | -3,237 | 2174 | -1408 | -70 | 2244 | 732 | -589 | . 21 | -568
MALAYSIA -514 -5,097 -2,727 -2,370 -485 -1,015 -1,355 -436 259 71 330
PHILIPPINES -863 -883 -594 -289 -385 -57 -232 -210 226 144 370
VIETNAM -807 -4,781 -1,542 -3,239 -538 -2,183 -1,056 53 -211 -304 -515
TAIWAN 6,933 -7,832 -5,929 -1,903 12,360 13,363 -15,266 -1,631 1,809 7,999 9,808
INDIA 21,427 -18,284 -8,155 -10,129 5,382 -8,845 -1,284 -2,125 -3,260 2,289 -971
KOREA 10,705 -3,925 -9,368 5,443 -4,059 8,562 -3,119 2,409 443 -13,690 -13,247

Note: exclude mai

Source: Bloomberg




Billions

Billions

Inaaudruiunuvatanusitdus:inAnainsauwanasiaonsiluonn

unANwnanawnu Inesavioarndafdenasivovindaunuuau

wavnusAyIAlNian1u=504ns n1a:SET Index nusllivusunsvu
Data as of 2011- 2026
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Source: SETSMART lia: UndiAs1:AvadusBnrannswesinue sousoulneg SET RESEARCH
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Timeline N1s9AAISIUNaLUAU 2026
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Index Usmwuvuamo||w||ns\1ha\lds:mnuan'lsmenmnsaa'\qn vSET

InonnAzlionannssudsusiovu talneRuvurninnjlu MSCI Thailand Index

M . B B L4 —:—l ‘O’ L ] .
uamauunuswadmmmnmunuonqmamnssu 10 aunur!ulnunumhung\ﬂunuu MSCI Thailand
Data as of 31 Dec 2025 — 27 Feb 2026 Data as of Feb 2026

TOP 10 CONSTITUENTS
fiaw 4 §U%|naw 3 sUaw|naw 2 sav|naw 1 slaw a9 1 U | mad 2 §UA W | %ad 3 8Uaw had 4 §any YTD 2026 Float Adj :‘.‘ﬂah HLM{% Sector
TECH -2.0% 3.2% 9.4% 26% 2.2% 5.4% 4.8% 11.9% 44% (USD B”“”“‘-‘[;
DELTA ELECTROMICS THAI 2032 18.55 Infa Tach
RESOURC|  1.0% 3.5% 2.3% 0.1% 4.0% 8.1% 2.3% 0.3% 23% ADVANCED INFO SERVICE 1155 1054 Comm Srves
PTT 10.80 8.86 Energy
INDUS 3.6% 5.4% 1.9% 0.7% 1.0% 4.0% 1.4% 0.7% 20%
! ! / / / ! ! / ! CPALL PCL 745 680 Cons Staples
PROPCON 1.4% 1.2% 1.1% 0.1% 2.4% 4.6% 1.8% 2.9% 17% BANGKOK DUSIT MED. SVCS N 6.49 Health Care
: : ) ) ) - - - 0 AIRPORTS OF THAILAND 684 625 Industrials
SERVICE | -1.7% -0.5% 1.8% 05% 2.7% 6.5% 16% 0.8% 10% SULF DEVELOPMENT 6 66 608 Utlies
FINCIAL -0.3% 05% -1.0% 02% 0.1% 3.8% 6.5% 0.5% 10% PTT EXPLORATION & PROD 54 4594 Energy
. ) ) ) \ \ \ ) \ SIaM CEMENT 51N 4 66 Materials
CONSUMP|  0.1% -0.4% -0.8% -1.3% 2.0% 4.8% 1.9% 1.9% 4% Tatal B3.06 77.65
SET -0.4% 1.7% 3.0% 0.9% 2.1% 5.6% 3.4% 3.3% 22%

Source: SETSMART, MSCI sousoulng SET RESEARCH



vangvlun:dusonnananaivna:arninilagindiwalivasnuivagna: Risk-Off

Ingvasdunswaiden nazlvngnreiiununauvadgdunswelaanne

o SET

15U Rundaar$ansg« nalhlnusltiviveAVusioltiov

Israel Launches Attack on Iran

Tajikistar

W Explosions were
heard in Tehran Afghanistan

Iran

300 mi

500 km

Source: Bloomberg Bloomberg

What Happens After Striking Iran? Scenarios

Islamic
Republic
collapses

Democracy
Authoritarianism

Chaos

us
strikes

Iran Symbolic or no

retaliation from

Iran Strikes US

bases or
Israel

Islamic
Republic
survives

Attacks Gulf
shipping
Significant
retaliation Strikes Gulf

from Iran or Iraq

Source: Bloomberg Economics

Source: BBC, Bloomberg sousoulng SET Research

Usu. nsud wawamslousinuenarsugiuiunisiSendodtrius:s1sus10ansudngueen
Sgulaveunuied (Regime Change) la:ansy« Tudirunena:rinlugnnsosaunu
nSoassnalkl (Nation-building) iktiouRirurinfuasniiiot) 2003 nsrnItisuvIoIAIE
aryryrruwsSauiasarsSanivonnad (Cut a deal) NUSFUIAdAaIBHSUIAID
nngugalniwsounv:enlAsiNsToIAuSeENIAVIA

— | 4 ] L 4 J -l w 0 ] J ] — 1 J —
ansue=fovrintinidengihgugnautiu BveziduaurinuanAnwulouierIUs:INANBAIRU
voudnsiusiol s=n3t ansauldvenenisiualugadnuienon:dusonnany

soufWuNAIUTZUAWANSZ na:iSuwWaIgTURIASIaSWUgUSUWAINU
naz1don(s "gounnugosys” I0uanasia:iososounan

AWIABIFURUIWS (Inflation Risks) nins1ATTUWIVUTUT 90-100 noaanssiounsisa
Q=dvwalkiuaiuvula na=rlkgoslsuanainnisninisiiulaves GDP Tan

drnSuds:inAnatnINAlKU IIUIUS:INA:UIRUDANUUATUWANWIUIWOWEIATASDIEW
IK9:U"IUgn1sAvAovaIgIuzNWNISAAUINU
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AATMANANNSWI Y DUIMSNISSAISUAIIUWUWIUVIIAAIANDIRINATVU Na:wsSaun2:uawis

nulneibnusltiviwdrynoruduwoulus:=g:4u

o SET

nniinou91lu IWelfgaunuiioarlunisnunouveyana:anduleadnuogiisounou

11111

11111

11111

nnnnnn

Underlying Ticker Last Price Indicentto date CHG_PCT_1D CHG_PCT_YTD| Last update
Brent Crude Oil CO1 Comdty 82.18 13.38% 0.96% 35.05%|16:26:48
Gold XAU Curncy 5166.16 -2.14% 0.50% 19.60%|16:36:48
THB/USD THBUSD Curncy 0.03166 -1.71% 0.05% 0.29%]16:36:48

Country Ticker Last Price Indicentto date CHG_PCT_1D CHG_PCT_YTD| Last update
South Korea ~ KOSPI Index 5583.&L -1057% 9.63% 32.50%| 16:05:50
Taiwan TWSE Index 33672.94 -4.92% 257% 16.26%12:33:15
Thailand SET Index 1413.39 -7.52% 2.08% 1220%]|16:21:37
Japan NKY Index 55278.06 -6.07% 1.90% 9.81%|13:45:03
Philippines PCOMP Index 6380.53 -3.49% 1.15% 541%|13:50:00
Singapore STI Index 4846.56 -297% 0.70% 4.31%]|16:20:00
China SHCOMP Index 4108.567 -1.30% 0.64% 352%|15:14:51
Vietnam VNINDEX Index 180851 -3.82% -054% 1.35%|15:33:20
Malaysia FBMKLCI Index 17132 -0.20% 0.88% 1.97%|16:05:00
Dow Jones INDU Index 48739.41 -0.49% 0.49% 1.41%|4/3/2026
Europe SX5E Index 5898.51 -3.91% 0.47% 1.85%|16:21:45
S&P500 SPX Index 6869.5 -0.14% 0.78% 0.35%|4/3/2026
Hong Kong HSI Index 25321.34 -4.92% 0.28% -121%|15:08:44
India NIFTY Index 248018 -1.24% 1.31% -508%|16:21:47
Indonesia JCl Index 7710537 5.37% 1.76% -«mssq 16:00:05
Data as of 5/3/2026 16:36)

Source: SETSMART, Bloomberg 1us7nlay SET Research LJ.S_UD.'I_OQ\]\IU

Tuun 2 DunAu 2026 SET Index anauiiy 61.75 90 K80 -4.04% UUAN 1,466.51 9A
gufiolJunsusumoanadluduifeonsulsingnlusounaneifiou fosyaANIsEovy
1.13 1auaauunn

Tudun 4 GunAw 2026 SET Index anadiiy 81.90 97 Ko -5.58% WUAN 1,384.61 9A
Ia:5:9193UrN9AMNEAN 1,341.14 9A anaindn 8% UINA circuit breaker ITUASIA 7

luds:dmpAansmainrulng RosyanINISEaVIeY 1.59 IdUaUUIN

Tu5uf 5 GunA 2026 SET Index rebound 32.68 9A K80 +2.36% UUAR 1,417.29 9
yaAn1sgovie 1.59 naudnuunn il SET WusoldireuvdanideiuSsuifisunu

FUs:INA IfKINWINStURWanauiinu YTD A 12.20% 10usedied nanaRuINWETH
nazlandu

Tuon SET Index Uniandliiiufivnonuanuisniuniswusio (Resilience)
InoiideduistinAenAnsIAILNTU Bee=rIKINANMISHYUBBUNaUaINU (Sector Rotation)
Rindoudingoanannaudus TUdunduwasinune:Ifasuds:lusulnenssonsiaiuniun

_ 11



duinaununIwus 2569 SET Index Unan 1,528.26 9m o SET

USUAZIWUVU 21.3% UumIna”auU IWUVU 15.3% 29N1AdUnNauU

Unit: percent; (end of Dec 2025 -Feb 27,2026) . 48.348.2
USD M Local Currency i i
L 227 | 23.923.4
148148  17.116.9 | 213
. 114 9.2 i :
24 30 10 50 00 0 7304 66 Cr . . : . | l
- I L — I - I I - I - I - I - I I I; Ii I
52 48 43 29 ! i
Indonesia India Hong Kong China Malaysia  Vietnam MSCI Singapore Philippines MSCI EM Japan i Thailand i Taiwan Korea
- d
ASEAN
Unit: percent; (end of Jan 2026 - Feb 27, 2026)
USD | Local Currency T :
92104 113105 | ]
> L = =m Bl Sl i
B 00 I I I I — I _— I - I I I I il H
29 -2.8 14 13 gy -0.6 ! i
Hong Kong Malaysia Indonesia India China Singapore  Vietnam MSCI Philippines MSCI EM Japan Taiwan i Thailandi Korea

ASEAN

Source: Bloomberg, * MSCI EM = MSCI Emerging Markets Index 12




AUNIWUS 2569 nauondnnssuiusuAaAnga SET Index aifsunuaut) 2568 SET
1 b | 1 v

Iann navinalulad na:naunswens

Data as of Feb 27, 2026 = %YTD USufomAndn SET :___: = %YTD Usumaiduuon
%YoY %MTD %YTD  Weight Mkt cap.

2023 2024 2025 Dec25 Jan 26 Feb 26 Feb 26 Feb 26

SET -15.2 1.1 -10.0 0.2 5.2 15.3 21.3 100%

SET50 -12.9 3.5 -7.8 1.6 5.6 15.5 22.0 67%
" Technology  -3.7 477 77 -73 136 264 436 20%
. Resource  -158  -137  -109 32 7.0 15.3 23.3 19% |
i Industrial 278  -26.8 -17.9 3.9 12.0 7.3 20.3 3% :
i Property -17.7  -18.8 -14.8 1.9 3.8 12.3 16.6 9% i
| Service -18.0 7.9 -28.1 2.5 0.2 10.3 10.5 19% !
! Financial -12.6 0.7 5.7 4.0 -0.5 10.2 9.6 17% i
. Agro&Food  -13.4  -49 175 1.1 0.2 5.3 5.4 5% |
i Consumption -13.5 -6.4 -15.1 6.5 -2.4 6.8 4.2 1% :

Source: SETSMART



IADUNUNIWUS 2569 YaAINISBOVIEIAABSI8IUSI

vou SET 11a: mai 98 72,999 41uu1n IWLVU 40.3% 21n39d1ABofUvaIlnou

o SET

duwalilugou 2 1Inounsnveosl 2569 yaAN1sBovigiaaus1gdusou o8 59,748 4uun IWUVU 32.6% 9 nBaviRganuvaslnou

SET average daily trading value and SET Index

Unit: Trading value (million THB (LHS); Index (RHS)
—— SET Index at the end of period

Average daily trading value
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mai average daily trading value and mai Index
Unit: Trading value (million THB) (LHS); Index (RHS)

Average daily trading value

8,000 -
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mai Index at the end of period
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I
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- 700

- 600
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- 400

60,000 - 46.231 - %00 o L 300
40,494 42,224 40 344 44,596 ’ ’ o —_————— o
40,000 - 34,704 31,155 L 600 o200
2,000 -+
552 367 | 602 456 683 458 ' 315 65 470 [ 100
20,000 . X . . . . 300
Yo} _ Te} Te} Te} Yo} T} © © 0 T T
8 sg g S S g S 2 3 e 98 & 9 9 9 9 S S
N = c a e} e] 3 & 0 S < E 5 8 8 5 é § E
————————————————————— l
I ! ]
202 202 I H1/2 H2/2 1/25 2/25 3/25 4/25 Dec | Jan Feb
SET and mai (THB million) 025 : 026 || H1/25 2/25 2 < e 2 .
, . 25 | 26 26
| |
Average daily trading value 41,045 59,748 : 41,856 40,261 42,826 40,800 45,479 35,162 31,474 : 46,496 72,999
% YOY -11.8% i 32.6% : -7.5% -15.8% -6.3% -8.7% -7.3% -24.8% -22.7% ' 19.2% 40.3%
]

Source: SETSMART; Data as of Feb 27, 2026
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ifounuNIWuS 2569 tjaunusuUs:InABoans 54,560 d7uuan
wOET

InidunasBoanssioitiovaunsiinoususiny 2568
na:AvnsAUdURIIADUNUNIWUS 2569 Wadnumwus:INABodNS 58,905 41uuin

Net trading position classified by investor type (Year 2024 - 2026YTD)

Unit: million THB
B 2024 2025 2026 (YTD)

159,701
98,714
58,905 48,205 16,575

-14
-30,389 _397069 _45’091 -1 3,535

146,906 ~107,096
Local Investors Foreign Investors Local Institute Investors Proprietary Trading
Net trading value of foreign investors
Unit: million THB
=TT ET T 1 ! [ ——————
i 58,905 ; i i 54,560 !
: | 6202 | 4345 | !
: ! 1 1
f li T T T T T T |I il il
I . - : -4,496 - : |
! 39,978 38,712 17,553 10853 12,559 : | i
107,096 | | | i !
2025 ' 2026 (YTD) Q1/25 Q2/25 Q3/25 Q4/25 | Oct 25 Nov 25 Dec 25 i Jan 26 ! Feb 26 ]
I : ! I !
I ! I
1

r
1
1
1
1
1
1
1
1
1
L

1

1

1

1

1

1

1

1

1

1

L

* Excludes trading value of DR
Source: SETSMART, Data as of Feb 27, 2026 o 15



W avnusiegesluds:inAiidndouyaninisBovieIwuvuuiagh 32.79% < SET
[ Gt W u — — [ u - - T v

aglsnA gasnusus:inAduaildndouyanin1sovigaudans:au 51.74%

VOUaAIN1ISEaVI8SIU

nutl gavnuaniduluds:ind na:usennannswe iddndouyaninissovieosin 8.79% na: 6.68% AIWAIAU

Average daily trading value and trading proportion classified by investor types (SET and mai)
Unit: million THB
3 934

5,663
- .

2,728
1,974

2255 i 2 614 :
i 5 o :
45,279 35,162 39 473 m 31,474 46,496 72,999

5.98% 6.58% : 6.11% 5.53% 6.02% 6.27% : 6.62% 5.85% 6.27% : 6.44% 6.68%
10.09% 9.48% : 10.75% 9.55% 9.68% 10.39% I 9.77% 10.88% 10.67% I 10.56% 8.79%

42,775

40 784

029 59,748

Unit: percent

2025 2026 (YTD) | Q1/25 Q2/25 Q3/25 Q4/25 | Oct25 Nov25  Dec25 | Jan26 Feb 26

+ Excludes trading value of DR [ Local Retail Investors [ Foreign Investors Local Institute Investors Proprietary Trading

- Source: SETSMART, Data as of Feb 27, 2026 16




VSET to Inclusive Opportunities
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