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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2022F 2023F 2022F 2023F -1D WTD MTD YTD

TIPs
Thailand 1,634 17.4 15.2 142% 14% -0.6% -1.1% -1.4% -1.4%

- Energy 24,755 13.5 13.1 193% 2% -1.2% -1.4% 0.4% 0.4%

- Banking 428 9.4 8.6 37% 10% -0.3% 2.2% 3.1% 3.1%

- Commerce 35,823 30.5 24.0 22% 27% -1.0% -1.5% -3.5% -3.5%

- Food 13,120 19.6 15.9 64% 24% -0.7% -1.7% -1.8% -1.8%

- Healthcare 5,548 35.7 31.5 48% 13% -0.5% 0.3% -3.6% -3.6%
Indonesia 6,611 15.9 14.3 234% 11% 0.2% -1.7% 0.5% 0.5%
Phillipine 7,274 16.8 14.1 99% 19% 0.3% -0.3% 21% 2.1%
Asia
China 3,394 11.0 9.9 57% 12% -1.8% -3.6% -6.7% -6.7%
Hong Kong 23,807 11.2 9.9 10% 13% -2.0% -4.6% 1.7% 1.7%
India 57,277 24.8 20.8 61% 19% -1.0% -3.0% -1.7% -1.7%
Japan 26,170 16.2 14.7 84% 11% -3.1% -3.5% -7.8% -7.8%
Korea 2,614 9.5 8.5 141% 11% -3.5% -8.0% -12.4% -12.4%
Malaysia 1,516 14.6 13.6 46% 8% 0.0% -0.7% -3.3% -3.3%
Singapore 3,260 134 11.8 263% 14% -0.4% -1.1% 4.4% 4.4%
Taiwan 17,674 13.3 13.0 76% 3% 0.0% -1.3% -3.0% -3.0%
Vietnam 1,471 13.9 11.2 65% 24% -0.7% -0.1% -1.8% -1.8%
MSCI Asia Ex Japan 756 13.4 11.9 56% 13% -2.1% -5.0% -4.2% -4.2%
Bloomberg Index
Oil and Gas Index 355 10.5 10.3 162% 2% -1.6% -2.6% 2.7% 2.7%
Coal Index 1,697 6.5 6.3 745% 3% -0.4% -4.4% 3.7% 3.7%
Chemicals Index 366 13.9 12.3 136% 12% -2.7% -3.9% -8.3% -8.3%
Banks Index 183 7.0 6.4 28% 10% -0.8% -1.8% 2.5% 2.5%
Commercial Services Inde 122 20.5 18.5 26% 11% -3.6% -6.4% 12.5% 12.5%
Telecommunications Inde> 57 12.2 10.9 48% 12% -2.6% -4.0% -1.7% -1.7%
Transportation Index 161 7.2 8.4 3229% -14% -1.9% -3.7% -6.3% -6.3%
wasdaa : Bloomberg

=1 s 1 =3 [=) U = Qs '

ﬂamwam%aaunam AU mslug HANAIA (mum'ssjmﬁﬁigﬂ) ﬂi{]ﬁjﬁjﬁ m”aaﬁ ABH

27-Jan 26-Jan MTD YTD 2021 2020
Thailand (23.1) 15.7 442 442 (1,632) (8,287)
Indonesia (5.0) 4.2) 418 418 2,688 (3,220)
Philippines (13.2) - (56) (56) (5) (2,513)
India - - (3,136) (3,136) 3,761 23,373
S. Korea (1,730.5) (155.6) (2,771) (2,771)  (23,010)  (20,082)
Taiwan (552.4) (553.7) (2,503) (2,503) (15,604)  (15,257)
Vietnam 7.0 16.0 (143) (143) (2,724) (876)

wiaedasa : Bloomberg10.50

28 d.A. — US PCE Price Index Li1ath 6.A.

31 ¥.A. — Chinese Manufacturing PMI L@ #.A.
1 AN, — US Manufacturing PMI LG8 3.6,
4 AN, — TH CPI Lot H.A.
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PTTEP
Maintained BUY
TP: 145.00 U

PTTEP imomm"[.ivlmma 4021 ﬂ\‘]ﬂ’J’WlL‘S’]ﬂ’]ﬂ 23% WAzgINI1 Bloomberg consensus # 9% 210
unit cost N%BENINAIA mm‘uNuuamawﬂmwaﬂivnaumiﬂ 65 mmumunsmmamwmimuTm
aaerinlsia1nln 26.3% yoy, Tmammmuuwmmwmmmw unit cost NARAIIL Lﬂuﬂaawuu upside
risks 20aNaUsENaUNTSLT AIRILLEYN 28 Tmamemtﬂmmmmwmmaw 145.00 UM

VGl
Downgrade to HOLD
TP: 5.90 U

'il‘ﬂﬂi“ﬁﬂﬂtla\‘lﬂ’liL‘WN‘V]%F]EILWE]al§ll§]€lﬂLUEJRIWE&%?J’NV]H’II?ENVLNLL?J\‘ILLﬂi\‘I ae9lsfmunisiiamuez
daualifin EPS dilution 517 23% USuanmuuziniu fo Inelvaraudmaneidoinguagi 5.90
um

SPRC
Maintained BUY
TP: 11.30 U

Li’]L'ﬁE]'J’]ﬂ’]’iaﬂaﬂ?lax‘i‘é’]ﬂ’]‘ﬂ%ﬂ'l’] 7% mmmnaummmmﬁmmmuu Ll,mm'mua 'ﬂauﬁawau
Aananluuan mulﬁ']mmwmlsmwmim"{mrﬂsluvlmmﬂ 4/64-1/65 A1NTIANN NI Feazdae
¥W inventory gains AIATUULI o Imsﬂ,m'}mLﬂ'mmmmwmmaw 11.30 UM

WICE

L‘Umm%ﬁinw 65 vialadaonduiian sohsels 9 Wuav. ln 20% ﬂﬂwﬂimmmswm
naw Salviusnnsandentesala (Road-Rail Service) 817-3% WIDNABIWARIAWAIDN 1 LAWATI
e (Bulnimaad)

AT519AINISNARRAZITIAU LSRN

Commodities units | 27-Jan  26-Jan % Chg IETEEY 3M -6M Stock Impact (+/-)
GRW
GRM- Singapore US$/bbl 6.28 620 1% AN 14% 5% 14%  85% ESSO(+),IRPC(+).BCP(+)

TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 87.2 86.3 1% L 1% 18% 6% 19% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 89.6 89.6 0% = 2% 15% 7% 19%

West Texas (WTI) Crude Oil Spot Price US$/bbl 86.6 87.4 -1% ¥ 0% 15% 4% 17%

LPG

Butane FOB ARA Barge US$/MT 750 750 0% = 0% -10% 13% 21% SGP(+)

Propane FOB ARA Barge US$/MT 795 795 0% = 0% -9% 20% 28%

Future

Nymex 1st month US$/bbl 86.6 87.4 -1% Wb 1% 15% 10% 25%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 100 96 5% A 6% 18% 5% 19%

Gasoline - Dubai Crude Oil Spread US$/bbl 13 9 41% » 47% 18% -3% 20% TOP(+) ,SPRC(+) ,ESSO(+)
PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 100 100 0% A 3% 18% 8% 28%

Gasoil - Dubai Crude Oil Spread US$/bbl 13 14 -5% L7 20% 18% 17% 147% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 78 78 1% L 3% 19% 9% 24%

Fuel Oil - Dubai Crude Oil Spread US$/bbl 9) ) -2% L7 9% -17% 12% 11% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 99 98 0% A 3% 17% 6% 27%

Jet Kerosene - Dubai crude oil spread US$/bbl 11 12 -5% b 23% 9% 3% 172% THAI(-),AAV(-),NOK(-)

Lmia’il"ag..la : Bloomberg, Aspen, UOB Kay Hian (GRM data willl be delayed for 1 day)
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lnsand 4/2564 usianiR eI UARAGIAIENNARUIINANATATIINEWIAINANENS] (WR) 819159Usy
Indnsmanieiaannlwia (Sulvaa)

mmn‘quqﬁﬂ mmmﬁuaﬁﬂﬂ AUINIWIBNORHURA (27 .A.) ﬁﬁ“ﬂﬂ'}‘;t”iamﬂﬁumu ImavlﬁTLLiqﬁuumnn'ﬁLﬂ ALNENE
U52NaunNsN LI uN3 s2asri U6 ?szﬁmmmﬁuﬁ”ﬂanﬂ%’uﬁa%’umiﬂizmﬂuﬁLﬁﬂiﬁ’uuTﬂuwaﬂWiLGuﬂaa
5WIASNANENST (WR) wazusumsilawmedana GDP 2asawsghaansAninmanae (Bulwaiay)

AAIARUA U aainndaaaulaien (27 wa.) Uasaeainnda 3w winidszeuUnsgalusau 14 Eaw laewin
AINUIIBHUBBNNININNAWANINTANTISWIAINANENSTF (WWA) 8199 USVARIRIIRBNTENINNINT
AaMselld (Bulnlaan)

AAAUNEIU ﬁ’mmwﬁﬂﬁuﬁuwaﬁﬁnﬁa (W) mamihieesnTaauluiunaviaud (27 N.ﬂ.)yl,ﬁaamnﬁﬂamu%mnﬁ'm
Wenfuranssnuanmsiiswinsnaansy (we) Suwildausuaudnnnendelwiond a. ausfeii
wnaemudnsTussausaliiaA3eRlugIATE TINNINsUssgNng aUssmAdveaniiai (lawn) uas
MEnueAns wealownwaalwind 2 nwi (Bulwiaaay)

AP AolU180m218U 65 N 5 NABAU. WAZINELAN 4.7 NHKE 1K NIoNUABLITARILATINISIAA 65
lA39n13 yar1598n37 7.8 niluau. angamduuszifinisel

WICE Wagknganat 65 vinthalanaieatunlnain sadisiels 9 wwau. ln 20% 2anaUSu1an1T2awas
Wadw 1salusn1sawaan1esnl (Road-Rail Service) A17-3% W3BNABIBARIAWAIDN 1 W%
AT NLHAT

us GDP 4Q21 lagendr  UszemwBud la luian 21u3u GDP lasana 4/64 fudeunse dununszguAsugianiiaiussgua
A6 lneirsugiaansginisaenesi 6.9% geninfivnImIzRRIANSAINaWATIRNSZAU 5.5%
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