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Berkshire 2026: The Abel Pivot

° The post-Buffett machine remains intact under Abel during this 2026 stress test.
° A strategic pivot to Alphabet signals an evolution to close the performance gap.

° Recommend a BUY with TP of THB1.87 ($595, based on USD/THB at 31.5).

Can the Berkshire Machine Compound Without Buffett?
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From Owner-Operator to Executive: The Burden of Cash
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Berkshire Joins the New Economy

131818491 Berkshire fndauaeuuadllufiannaignsies Tngludemenssuiinun naneuumuzanses sy
InfiAtariudail S&P 500 wrfanunAsATil Nasdag-100 Feagiteuliiiudnfinlunanaliifagudllgngy
wmatulagetnedaiau Avinliiantunisallutl 2026 WraulatisliuAenisi Berkshire GaidinTaiju Alphabet
(Google) atiniiadnAnyludesaned 2025 Gafiadlufinaddtyluntsaguainnisiiugsfaluessgiagaiii (Old
Economy) MdmuﬂumwmLLW@meMuLﬂmﬁﬂwa New Economy) Imﬂvmnmﬁ‘lﬁu‘i@ﬂmﬂuﬂmm
muma@umnmmnﬂﬁmLL@wm@m'ammusLummwu Berkshire niummmmmﬂmﬂmmmmmwun@uuwm
FulU1E FennelEinistinaes Avel i dadnAdannisiiazditantesinmneanauulefieuiunan Laze1a
gaeia’lif Berkshire ndusnianius "sue saiiluninsnlsanass

Abel Pivot at a Discount
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Recommend a BUY with TP of THB1.87 ($595 based on USD/THB at 31.5)
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Exhibit 1: Berkshire Hathaway vs. S&P500 (SPY) vs. Nasdaq100 (QQQ) from 2015 to 2026 (9-Jan-26)
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Exhibit 2: Berkshire Hathaway Portfolio
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Exhibit 4: BRK’s 13F portfolio valuation vs. S&P 500

—1‘13.5

- S.U_‘j

LT EPS Grawth Est{%)
Free Cash Flow Yield(%)

—
o

Operating Margin{%)

Deby/ERITDA E;g
Fwd Dividend vield(%) W 44
Fuwd p/n [, 4.4
Fwd EV/EBITDA [ 11,9

Fwd ROE{%) A25 728
Fwdp/s W 23
Fwd P/E — a21 4

0.0 10.0 200 30.0 40.0 50.0 60.0 70.0 80.0
Valuations
MSEP500  mBerkshira 13F Portfolio - 102025

Sources: Name of source

Exhibit 5: BRK’s cash to total assets
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GENERAL DISCLAIMER

Analyst Certification
Suwat Sinsadok, Register No. 020799, Globlex Securities Public Company Limited

The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation
or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered
by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or
its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co.
Ltd.

RECOMMENDATION STRUCTURE

Stock Recommendations
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY: Expected return of 10% or more over the next 12 months.
HOLD: Expected return between -10% and 10% over the next 12 months.
REDUCE: Expected return of -10% or worse over the next 12 months.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may
cause temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't
think the market will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ
from fair value. In most cases, therefore, our recommendation is an assessment of the mismatch between current market price and our
assessment of current fair value.

Sector Recommendations

Overweight: The industry is expected to outperform the relevant primary market index over the next 12 months.
Neutral: The industry is expected to perform in line with the relevant primary market index over the next 12 months.
Underweight: The industry is expected to underperform the relevant primary market index over the next 12 months.

Country (Strategy) Recommendations

Overweight: Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine
market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.

Neutral: Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns
relative to the market cost of equity.

Underweight: Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine

market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.
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