UOBKayHian

your trusted financial partner

AN UNISLRINRINUII18A2
3 Jaseimaumiugaelasans 4/65 udae 1 §Ua¥TiRan ANNaENs lHvinns Roadshow
IridayanuninamusaUnlulssans mMwsianagnsmamulnsinagarinesenull 1518oous
namlansidaserinimenainrans LmeL‘aamLa:lmuLLmTuNLﬂaau"menuﬁmawmfanann T
g NN UlaTAN wazlunuansasiodlusziuge Uaded Aty 3 aene m’mmmmsﬂ%"lm
WIH 4/65 WA 1) AANINTSEWEUNER I 2095WIASNANENSTY LazNSEuNINULEe
A wraAazUsENA  azvinlvileunensiueiansye Nﬂi‘”ﬂ“/lﬁﬂ’lwaﬂm smlufeanasiae
mmmnasmwamswuun'ﬁl,wlan q]m'ftwamminmaaﬁﬁﬁ EY ‘[amammumanmammn
(pause) 1uﬂﬂiﬂi~ﬂu 1-2 ﬂiﬂm“m% 2) MRARALFTHINANANDE (;}ecessmn) 1%8I‘;1J Lﬂﬂ%ﬂ“’
Lsaanumimmnqm (munuffr:ummmnum’smmﬂmwmaaa) muumiﬂmnaﬂsauu RaRINS
ms‘[mmmnmwmianmmunmsnﬂun'ﬁmawnaumwsj 3) ARwrS BeUams g [ Undadefin
mNTi s auAmezaUsIEN AR WlE T E A aamiﬂnmmiﬂmnawmsﬂ,mauﬂ ALAL.
1990, 2001 WAz 2007-2009 (mmmmwamaammwm"[,ﬂ”luawmnawﬁmsawu"[mma
4/65 awn 27 1A 1381 13.30 .
nammwﬁumwa UINaN QQEIﬂ'lME]ﬂﬂ']mLa“ﬂiN BUNR UMaNNS M ENgAaNsa
unmmu nauaaamsmsweﬂmﬁwsmnmuqmmamﬂaaﬂ‘[muslumamaﬂﬁamaqmu{fﬁﬁ]a
muqmma LL&L,N’]miﬂ’]’iﬂiuﬁlmﬂ’iwﬁﬂﬂﬂaxﬁﬁ NAIRTHLAUIGUAANNTH IR AR AN
FINENIWE (mmm/mwmmmaan']iﬂ'la'mmn"[ﬂa/naNwﬂfafmmenmmwmw) Tyiaanse
aawu‘tuammsamswé‘lm”[,aqmu 113 msflw,?mwn'mum g'mqgnims'mma 5 1) lnesged
Suaemwlanngn 40 asum lwinauns, naawuammiumwa maumsnaﬁu‘luﬁinq e
maqmiwu"l,umnn 3¢ Liﬂmml,l,mm'u,uun'ﬁﬂ\'mamlul,ﬂumnnwuaﬂmswswasumwu
Tneawnzlung Nnumuwmmmmmm 879 LH, SPALI 1ag AP
Uszimwfianlsdu 1) naamadiilen AOT, CENTEL, ERW, MINT, BAFS, AAV, SHR, VRANDA, SPA 2
) nanUmLias CPALL, MAKRO, MAJOR, MBK 3) NIFTNTER U Ev lotun EA, GPSC, PIMO 4)
sl uem POP Tr Uiy EGCO, RATCH, GULF, GUNKUL, SSP 5) \Sarnlsmamatia CRC,
RATCH, SC, TH, TLI, BAM, EA, CK, MBK, SAMART, ARIN, MC, TKN, SCGP, KISS, TC, KAMART,
FLOYD, PROS, TVDH -
mwswnaws AmunsiAenlssema vasinIwsas SET Index am’sm’a’mﬂs’m
_g'mmamu Iy 1,590-1,620 3A naans’lun’nw%mlmﬂaﬂu Aa satdan
FananiuaLiiag suawaunaunaawaw (a7, Weud aaamsumwal af[amﬁ
Lﬂmi’h%mmnanﬂs munauwaamummsmna PTTEP RIHLUITU SIUKU sonau
Alslassna 3 vzaanin nennlsszainszds (d1az1dan Yau SPRC) //AuLuUEIN:
SPALI*, TU*, SPA*, VRANDA*
WUISU: 1,579-1,595 / WU X 1,612 90 ASIU : LIUAR 50%
Usul,ﬂumiawu
Conference Board melm'mwauuuusfnﬂaﬂﬁ%mmmm — AABHAITN
Lﬁaymam‘usfﬂﬂﬂmﬁiuaaaaﬁ Ay 10256[%“5]8%&] A. Foifuse AURTER
uumummaun A. as sNINAIANSE EI‘U 106.5 31N5e AU 107.8 "lmmaun &
Ifo mamwwauumﬂsinmsﬂaimuaanqﬁﬂﬂm - Usummﬂs AU 84.3 1t
\FIauA.A. INTZAU 84.4 IwLHaRN.¢8. LLmﬂanmmﬂmsmmumu 83.3
Iﬂﬂ1—Iﬂﬂ'l mﬂn'lvlsmn'a'm'mslu Q3 - EPS 69 L"d%m/‘ﬂ% Vs consensus 64
ui/vu 1els 1.105 nilud1wneaas vs consensus 1. 052 %Numuﬂaami
GM ﬂ'lTiﬂ\‘lﬂ'J']ﬂ"lﬂ Q3 - EPS 2.25 ﬂaami/'ﬁ% vs consensus 1.88 ﬂaaa'ﬁ/
‘V;u s78lel 4.189 ARWAIWADFATT Vs consensus 4. 222 ANWATBADARTS
mwmﬁnﬂmwaaawuvlmmm'l 40 avy. nanigwmﬂmnu 115 - Tan3
msnaﬂsa\‘mmmmnawmwmﬂuﬁnﬂmwm FINVIANA 4 UT21am ‘inﬂa‘UBﬂ’J‘c"l
1. namh ‘ZI’IF]NIEIFMNWJ']NNWIGEN 2. naumnwmmﬂmnmﬂs LNA 3 naml
maamsmammnﬂi sndlne 4. nawwnwmmmwwmu mmwmmwvm
TINGBARTNNAZLATNT YA maamsqmimwuvl'ﬂmuaanm 31
nnw.aandszn1Asudalndrves £gMA49 100 MW WUU FiT deyeu1 20 U -
inuadne s suulBsndiadl 2569 lnelinsisaugaiianlgsaieds
In#152n919 21 A.A.-15 N.E. 2565 LLaw‘lmmanmamuamﬂﬂﬂmmm 18
W.8.-13 5.A. 2565 NNW.A1AWAUIZNIATI8TBENIWNISARLEN 15 §.A. 2566
AIS mwuwataua‘l%unu JAS 28U5U51A1 JASIF - Tﬂ&lﬂi‘ummmnm 8.50
un Lwal,l,annums"[.wmanﬂi zAysnelauagA1dl dawdaiawa TTTBB 3neA
1829119 3 Wwau. uaz BBL Santannanidelifduainasinse 1.2 ot
UsslauRmena: 26 5.A. - US New Home Sales, US Crude Oil Inventories / 27 B.A. - ECB Interest
Rate Decision, US GDP Q3 / 28 1.A. — US Core PCE Price Index, US Pending Home Sales / 31 61.A.
- EUCPI / 1 W 8. - US ISM Manufacturlng PMI, US JOLTs Job Openings
(* Aianeie wumanaa'ﬂﬁ ﬁamfm mLmemaﬂuwmm wafi N lasglunsiianzvuas

UOBKH ﬁgmammiwaﬁ

DENURARILR ANALVINN

o b
WIIANU 50%

THAILAND

Wednesday, 26 October 2022

Market Summary

Index/Value
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Equity

Local Institutions
Proprietary Trading
Foreign Investors
Local Individuals
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Foreign Investors (USmn.)

Laggers
KBANK
MAKRO
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TL

CPN

Leaders
DELTA
BDMS
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PTT

KTB
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Price
1,600.66
967.32
2,174.23
1,613.45
2,280.98
2,731.57
64,623
19,411,510
17.74
1.60

31,837
11,199
408
2,976
7,013
15,166
27,250
522

85.32
93.52
87.72
383.00
28.34
1,755
1,653
7,634
18.11
2241
556.86

38.0
147.9
1.0
111.0

3.85
4.10
3.19
28.46

25-Oct
(2,027)
(45)
2,275
(203)
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(13.89)

Price
141.50
34.25
185.50
15.00
66.00

Price
666.00
29.25
327.00
35.00
17.70

Chg
9.34
5.72

10.60
11.04
5.44
2.72

337.12
246.51
5.77
(1.27)
(0.51)
(15.10)
275.38
0.47

0.74
0.26
(0.36)
0.00
0.42
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3.39
(55.00)
(0.02)
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0.00
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0.01
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(0.14)
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(1.39)

MTD

(11,443)
(1,635)
(1,706)
14,783

MTD
(496.83)

Impact Indx
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(0.37)
(0.29)
(0.19)

Impact Indx
4.15
0.66
0.60
0.59
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Chg(%)
0.59%
0.59%
0.49%
0.69%
0.24%
0.10%

1.07%
2.25%
1.44%
(0.04%)
(0.01%)
(0.10%)
1.02%
0.09%

0.87%
0.28%
(0.41%)
0.00%
1.50%
(2.34%)
0.21%
(0.72%)
(0.11%)
0.27%
0.00%

(0.59%)
(0.66%)

0.93%
(0.93%)

0.00%
(3.31%)
0.00%
(4.66%)

YTD
(135,445)
(798)
148,530
(12,288)

YTD
2,818.26

Chg (%)
(3.08%)
(1.44%)
(0.80%)
(1.96%)
(0.75%)

Chg (%)
6.39%
1.74%
1.87%
0.72%
2.91%
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2022F 2023F 2022F 2023F -1D WTD MTD YTD
TIPs
Thailand 1,601 15.2 14.5 10% 5% 0.6% 0.6% 0.7% -3.4%
- Energy 24,645 10.1 115 28% -12% 0.4% 0.4% 1.4% 0.0%
- Banking 380 8.6 7.7 2% 12% 0.3% 0.3% 2.6% -8.3%
- Commerce 35,034 32.8 25.3 -7% 30% 0.2% 0.2% 2.8% -5.6%
- Food 12,494 20.3 16.8 78% 21% 1.0% 1.0% 0.8% -6.5%
- Healthcare 7,338 317 36.2 -21% -12% 0.9% 0.9% 0.0% 27.6%
Indonesia 7,048 15.2 15.1 51% 0% -0.1% 0.4% 0.1% 71%
Phillipine 6,073 14.6 12.6 23% 16% 0.7% 1.5% 58% -14.7%
Asia
China 2,976 10.6 9.2 24% 14% 0.0% -2.1% -1.6%  -18.2%
Hong Kong 15,166 8.5 74 -32% 15% -0.1% -6.4% -11.9%  -35.2%
India 59,544 22.4 19.3 14% 16% -0.5% 0.4% 3.7% 2.2%
Japan 27,250 14.9 14.8 4% 1% 1.0% 2.2% 5.9% -4.6%
Korea 2,235 10.1 9.9 -8% 2% 0.0% 1.4% 41%  -24.6%
Malaysia 1,444 141 12.6 -2% 12% -0.1% -0.1% 3.6% -7.9%
Singapore 2,984 11.3 10.1 15% 12% 0.5% 0.5% -4.7% -4.5%
Taiwan 12,666 8.9 10.2 8% -12% -1.5% -1.2% -5.6%  -30.5%
Vietnam 998 9.6 8.0 21% 19% 1.2% 22%  -11.9%  -33.4%
MSCI Asia Ex Japan 522 11.2 10.4 -9% 8% 0.1% -2.8% -6.4%  -33.8%
Bloomberg Index
Oil and Gas Index 329 7.8 8.3 28% -6% -1.0% -1.2% 0.6% -4.8%
Coal Index 1,697 5.6 5.9 453% -6% -1.0% -3.3% -8.1% 32.6%
Chemicals Index 272 12.2 10.8 -5% 13% -0.6% -0.3% -3.3%  -31.7%
Banks Index 150 7.2 6.5 -17% 11% 0.2% 0.8% 04%  -15.8%
Commercial Services Inde 93 19.1 16.1 -18% 19% 0.0% 0.4% -0.8% -32.7%
Telecommunications Inde> 50 13.1 11.9 -24% 10% 1.2% 1.3% 0.9% -13.4%
Transportation Index 123 4.4 8.0 39% -45% 0.3% -1.0% -1.9% -28.2%

wiada3a : Bloomberg

slamjam%aaunamumammslugNmﬂ (a'mmsslzyamg%) Jav s osRnmN
25-Oct 24-Oct MTD YTD 2021 2020

Thailand 59.9 - (46) 4,471 (1,632) (8,287) 26 B.A. - US New Home Sales, US Crude QOil Inventories
Indonesia 19.1 89.5 503 5,339 2,688 (3,220) -
Philippines 4.9) 3.8) (14) (1,238) ®) (2.513) 27 B.A. - ECB Interest Rate Decision, US GDP Q3
India : - (470) (23023 3761 23373 28 h1.A. — US Core PCE Price Index, Pending Home Sales
S. Korea (13.6) 180.2 1,316  (12,201) (23,010) (20,082)
Taiwan (317.2) 33.1 (3,258)  (47,826) (15,604) (15,257) 31 B.A. — EU CPI
Vietnam (3.8) 4.0 69 16 (2,724) (879)

T o 1 W.8. — US ISM Manufacturing PMI, JOLTs Job Openings
A1 A - Bloomberg
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Report & Corporate News

DELTA
Maintained
SELL
TP: 430.00 U

DELTA iwmuﬂﬂiﬂwawmﬂi viulalu 3022 7 4.1 WWEABUIN (+244% yoy, -4% qog) fils
aanmmmmmmﬂ 8% uaz mmmammﬂ 129 m"L‘s‘ﬂaanmaamwmmmmmmniwsﬂmw
98N31g9NI1AIANISEILAL SGRA to sales 71FIN31AA mumwmmm sfwlaanannlsiaz
9aNNILTILNTIIHaNIAR LS1EIAINKERI2E DELTA 158 91511H897151A7 overvalued U uaa
AIATLKEI 218 31ALTIMHNE 430.00 UIN

HMPRO
Maintained
BUY
TP: 18.00 Un

HMPRO 518911151 3022 71 1.5 Wia1wuIN (+76.2% yoy, +0.9% doq) ﬁwwuum"[,sﬁanﬂ
N121NN1THWAIP0 988 ANEAUTILNTIR +22% yoy LAY am’mﬂammmmw \5g9Radiannaade
u3nsa HMPRO e nuwaldunisiiiulazasdilslull 2022-23 1 14-15% ang1su uazn15ila
§121udin 5-7 d121607 thelhdodirane 150 d121 nnelni 2026 AIAIWKeRI F8 51AN
Wrae 18.00 UM

PTTEP
Maintained
BUY
TP: 195.00 U

finlszae PTTEP Tw 3Q22 sana1gendiswazaaInA1a wan Jn1aIns1en13iAwaIndszleginig
m#lulasenisaadeuas msUqusaswmsmu (tax adjustment) anzfinlsnanfioanangenin
IIAIRIINARYBHBNKIY (unit cost) fisanunfindtae luauiae 1s1A1ai1lsnanazeana
uwdeun3elu 4Q22 91N high season 2a988AZ1E UAIIANIIELARE (ASP) 0aufiafigedu PTTEP uas
OR £9Ra1T% sector top picks 289151 AIATUKEI F8 s1ANTIMANE 195.00 YN

SCGP SCGP swmmnﬂsawﬁh 3Q22 f 1.8 WWATHUIN FINTLSIUALAAIAAIAINAT LTALAY BN laTIN
Maintained S18N5NLAY m"Li%anfu aonNIANTILSIANALT mvlwanﬂi‘umaa 20.7% qog NNABYHNAII®
BUY muwwﬂiummm LiﬂﬂﬂﬂLtuaqunw"LiﬂanTu 4Q22 3z Wumumuniamnmﬁﬂiuammamm

TP: 60.00 UM JydrAgyaessuguingivuas msWumwaaaUﬂmwaawmh 4022 AIRIUHEIN 78 S1ALTRNNe

60.00 UM

A1519AINITNARRAZITIANULASLREN

Commodities Units | 250ct  240ct %Chg | -LW  -1M aM oM Stock Impact (+-)

GRM

GRM- Singapore US$/bbl 1.30 150 -13% N 77%  1100% -88% -81% ESSO(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 81.7 88.1 0% N7 0% -1% -14% -14% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 91.9 924 -1% 7 3% % -14% -14%

West Texas (WTI) Crude Oil Spot Price US$/bbl 86.8 86.2 1% A 5% 10% -11% -18%

LPG

Butane FOB ARA Barge Us$iMT 630 630 0% = 0% 5% -16% -32% SGP(+)

Propane FOB ARA Barge Us$iMT 650 650 0% = 0% -3% -13% 27%

Future

Nymex 1st month US$/bbl 85.3 84.6 1% L 4% 9% -8% -9%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 90 88 2% L 2% 2% -18% -27%

Gasoline - Dubai Crude Oil Spread US$/bbl 2 (0) 2330% AN 346%  1215% -69% -90% TOP(+) ,SPRC(+) ,ESSO(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 127 128 -1% Wb -4% 6% -T% -16%

Gasoil - Dubai Crude Oil Spread US$/bbl 39 40 1% ¥ -13% 27% 15% -21% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 56 56 -1% 7 2% -9% -25% -46%

Fuel Oil - Dubai Crude Oil Spread US$/bbl (32) (32 0% (] 4% -11% -16%  -3926% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 119 120 -1% by -6% 4% -9% -17%

Jet Kerosene - Dubai crude oil spread US$/bbl 31 32 -3% W -19% 22% % -25% THAI(-),AAV(-),NOK(-)

Ll,vré&‘l’l"mala : Bloomberg, Aspen, UOB Kay Hian (GRM data willl be delayed for 1 day)
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